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0LOt�EUDWĜL�D�VHVWU\� 
 
Dþ�QDGSLV�VYiGt�N SĜHGVWDYČ��åH�Pi�VORYD�EXGRX�YČQRYiQD�GČWHP�D�VWX�
GHQWĤP��MVRX�SUR�QiV�YãHFKQ\��5RN�VH�QDFKêOLO�GR�VYp�SRVOHGQt�WĜHWLQ\�D�
SR�SUi]GQLQiFK�GČWHP�]DþtQi�RSČW�ãNROD��Y UiPFL�VERUX�SDN�QHGČOQt�ãNR�
OD� QHER� VHWNiQt� GRURVWX� D�POiGHåH�� 1iP� GRVSČOêP� SDN� RSČW� PRåQRVW�
SUDYLGHOQêFK�VHWNiQt�Y UiPFL�5R]KRYRUĤ�QDG�%LEOt�QHER�VNXSLQHN�� 
 7HQWR� URN� E\O� D� VWiOH� MH� MLQê� NYĤOL� SDQGHPLL� NRURQDYLUX�� 'ČWL� VH�
QiP�GR�ãNRO\�YUiWt�SR�ÄSĤOURþQtFK�SUi]GQLQiFK³��SURWRåH�Y SRGVWDWČ�E\O\�
SĤO�URNX�GRPD��L�NG\å�VH�XþLO\�GLVWDQþQČ��3UDYLGHOQp�ERKRVOXåE\�D�GDOãt�
VHWNiQt�VH�WDNp�QHPRKO\�NRQDW�YH�VERUX��DOH�GtN\�GQHãQtP�WHFKQRORJLtP�
MVPH�VH�PRKOL�VHWNiYDW�DOHVSRĖ�Y]GiOHQČ��-VHP�UiG��åH�Q\Qt�VH�Xå�PĤåH�
PH�VHWNiYDW�RSČW�YH�VERUX��-HVWOL�WR�WDN�EXGH�L�GiOH��QHYtP��7R�Yt�%ĤK� 
 9 ĜtMQX� QiV� þHNDMt� YROE\� GR� VWDUãRYVWYD�� &KWČO� E\FK� QiV� YãHFKQ\�
SRY]EXGLW� N PRGOLWEiP� ]D� W\� þOHQ\�� NWHĜt� ]YDåXMt� NDQGLGDWXUX� QHER� VH�
UR]KRGOL�NDQGLGRYDW��1HFKĢ�ViP�3iQ�YãH�YHGH�D�SRYROiYi�VL�GREUp�VSUiY�
FH�VYp�FtUNYH� 
 -VHP�YGČþQê� ]D� VOXåEX� QDãHKR� ND]DWHOH�� VWDUãtFK�� GLiNRQĤ� D� YiV�
YãHFK��DĢ� MH� MDNiNROLY��.DåGê�] QiV� MH�VRXþiVWt� WČOD�.ULVWRYD�D�Pi�VYĤM�
~NRO�� 
 3ĜHGHYãtP�QiV�DOH�FKFL�SRY]EXGLW�N QiVOHGRYiQt�.ULVWD�D�N�Y\WUYD�
ORVWL�YH�YtĜH��6iP�QD�VREČ�YLGtP��åH�VDWDQ�VH�VQDåt�SĜHWUKQRXW�SRXWR�PH�
]L�QiPL�D�.ULVWHP��6NU]H�QDãH�VODERVWL��VNU]H�OiNDGOD�VYČWD��$OH�MH�WX�QČ�
NGR�PRFQČMãt�–�.ULVWXV��NWHUê�]YtWČ]LO�QDG�VPUWt�D�VWDO�VH�PRVWHP�PH]L�
QiPL�KĜtãQêPL�D�%RKHP��=iOHåt�QD�QiV��QD�QDãHP� UR]KRGQXWt�� MHVWOL�KR�
EXGHPH� QiVOHGRYDW�� QHER� QH�� -HVWOL� WR� SUi]GQp�PtVWR� Y QDãLFK� VUGFtFK�
]DSOQtPH�.ULVWHP�QHER�YČFPL�SRPtMLYêPL��0ĤåH�VH� L�VWiW��åH�Qiã�Y]WDK�
V .ULVWHP� ]DþQH� VOiEQRXW�� Då� VH� RG� 1ČM� MHGQRKR� GQH� RGSRXWiPH�� ,� Mi�
MVHP�PČO�YH�VYpP�åLYRWČ�SiU�WDNRYêFK�REGREt��NG\�PĤM�Y]WDK�V %RKHP�
E\O�VNRUR�QD�ERGX�PUD]X��.G\�MVHP�QHYLGČO�%Råt� OiVNX��PLORVW��MHGQiQt��
.G\�MVHP�VH�UR]KRGO�Y]tW�YČFL�GR�VYêFK�UXNRX�D�åtW�ÄVYĤM³�åLYRW��'tN\�%R�
KX� MVHP�DOH�RG�%RKD�QHRGHãHO�D�%ĤK�PL�RGSXVWLO�PRX�QHYtUX�D�SêFKX��
-VPH-OL�Y WDNRYêFKWR�VLWXDFtFK��SDN�SĜHPêãOHMPH�QDG�WtP��FR�MH�YČþQp�D�
FR�GRþDVQp��1HYČĜtFt�OLGp�YČWãLQRX�YČþQRVW�QHFKWČMt�ĜHãLW�D�WpPD�R�åLYRWČ�
SR� VPUWL� RGVRXYDMt�� $OH� ĜtNiP� VL�� MHVWOL� VWHMQČ� QHPDMt� YH� VNU\WX� VUGFH�
RWi]NX�� FR� EXGH� SR� VPUWL�� MHVWOL� VH� QHEXGRX� QČNRPX� ]RGSRYtGDW�� MHVWOL�
QHQt�RSUDYGX�QČFR�QDG�QiPL�DSRG��$�SRNXG�P\��NWHĜt�MVPH�SR]QDOL�D�Y\�
]QDOL� .ULVWD�� VH� KR� Y]GiPH�� QHPiPH� VWHMQp� RWi]N\"� -VPH� VL� MLVWL� VYRX�
FHVWRX�EH]�.ULVWD" 
 1HYtP��FR�MH�SĜHG�QiPL��FR�GREUpKR�QHER�]OpKR�QiV�þHNi��$OH�QH�
ERMtP�VH��SURWRåH�YtP��åH�%ĤK�MH�V QiPL�D�QLNG\�QiV�QHRSXVWt�D�QH]ĜHNQH�
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VH�QiV�� 3URWRåH�QiV�PLOXMH� MDNR�QLNGR� MLQê��%XGHPH-OL� KR�KOHGDW� NDåGê�
GHQ��2Q�VH�QiP�Gi�SR]QDW��ýtP�EOtåH�EXGHPH�N %RKX��WtP�YtFH�EXGHPH�
PRFL� ]DNRXãHW�� MDNê� MH�� 9 %LEOL� MH� QD� KRGQČ�PtVWHFK� ]GĤUD]QČQR�� DE\�
FKRP�Y\WUYDOL�YH�YtĜH��3ĜLMHWt�.ULVWD� MH� MHQ�]DþiWHN�QDãt�GXFKRYQt�FHVW\��
'RMtW�GR�FtOH�QHQt�MHGQRGXFKp��DOH�Y\WUYiPH-OL��FtOH�GRViKQHPH� 
 

9ãXGH�WDP�SRVLORYDOL�XþHGQtN\�D�SRY]EX]RYDOL�MH��DE\�Y\WUYDOL�
YH�YtĜH��ĜtNDOL�MLP���0XVtPH�SURMtW�PQRKêP�XWUSHQtP��QHå�YH�
MGHPH�GR�%RåtKR�NUiORYVWYt�� 

6NXWN\������ 
 
äLMWH�V %RKHP�D�GUåWH�VH�3UDYG\� 

-LUND�-tUD 

 
 
 
 
 
2KODV\�]H VUSQRYpKR�VHWNiQt�VWDUãRYVWYD 
 
6USQRYp�VHWNiQt�NRPSOHWQtKR�VWDUãRYVWYD�SUREČKOR�QD�]DKUDGČ�X�âLPNĤ�
Y 3HWURYLFtFK��DE\�WR�QČNWHĜt�VWDUãt�QHPČOL�GDOHNR�]�SUREtKDMtFtKR WiERUD�
QD�6HOHãFH�� 
 

· =DþDOL�MVPH�ELEOLFNêP�]DP\ãOHQtP�EUDWUD�ND]DWHOH�] OLVWX�(IH]VNêP�
���ʥ���D�VSROHþQêPL�PRGOLWEDPL�� 

· 3UREtUDOL�MVPH�WpPDWD�D�ERG\�QD�VERURYp�VKURPiåGČQt������������
�]iSLV�] WRKRWR�VKURPiåGČQt�E\O�þOHQĤP�SRVOiQ�HPDLOHP�� 

· 3OiQRYDOL�MVPH�ERKRVOXåE\�D�GDOãt�DNFH�QD�PČVtF�]iĜt� 

· 'LVNXWRYDOL� MVPH�R� WRP�� MDN� SRGSRĜLW� QDãH�POiGHåQtN\� YH� YHGHQt�
POiGHåH�� /XNiã� .XF� VH� QDEtGO�� åH� E\� MLP� QD� QČMDNê� þDV� SRPRKO�
V NRRUGLQDFt� YHGHQt� POiGHåH�� %UDWU� ND]DWHO� VH� GRPOXYt�
V POiGHåQtN\�QD�VFKĤ]FH�VSROX�V /��.XFHP�SĜHGWtP��QHå�]DþQH�SUD�
YLGHOQp�VHWNiYiQt�POiGHåH� 

· %DYLOL�MVPH�VH�R�SRGQČWHFK�RG�þOHQĤ�VERUX� 

· 3UREtUDOL�MVPH�PRåQRVW�]DORåHQt�6RFLiOQtKR�IRQGX�VERUX�SUR�SRPRF�
OLGHP�Y QRX]L��3RNXG�E\�QČNGR�SRWĜHERYDO�SĤMþLW�SHQt]H�] UĤ]QêFK�
GĤYRGĤ��E\O�Y GOXKRYp�SDVWL��SURSXãWČQ�] YČ]HQt�DSRG����DE\�SĜt�

ÒАЉϾЈйЅ 

2ЂІϻЍГ 
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SDGQi�SRPRF�E\OD�VPČĜRYiQD�] MHGQRKR�PtVWD��D�QH�RG�YtFHUR�OLGt
ʥ�þOHQĤ�VERUX� 

· ěHãLOL�MVPH�SDVWRUDþQČ-Ni]HĖVNi�WpPDWD� 

· 1D�]iYČU�VHWNiQt�MVPH�VH�VSROHþQČ�PRGOLOL� 
 
3UR�=SUDYRGDM�VHSVDO� 

 
-LĜt�-tUD 

 

 

 

'LDORJ�–�PRXGURVW 
 
0�� $KRM��0ĤåHPH�SRNUDþRYDW�Y ]DPêãOHQt�QDG�GDOãt�] QDEt]HQêFK�YODVW�
QRVWt�N åLYRWX�NĜHVĢDQD" 
3��$KRM��%XGX�UiG��1DG�MDNRX�YODVWQRVWt�GQHV�EXGHã�SĜHPêãOHW"� 
0�� .G\å�SĜHPêãOtP�QDG�QDEt]HQêPL�WpPDW\��UiG�E\FK�VH�GQHV�]DPêãOHO�
QDG�PRXGURVWt��1D�~YRG�E\FK�XYHGO�VORYD�3iQD�-HåtãH�.ULVWD�VH�VPXW�
QêP�NRQVWDWRYiQtP��=HMPpQD�GUXKi�þiVW�YHUãH� 
Ä$� SiQ� SRFKYiOLO� QHSRFWLYpKR� VSUiYFH�� åH� MHGQDO� UR]XPQČ�� 1HERĢ�
V\QRYp�WRKRWR�YČNX�MVRX�YĤþL�VYpPX�SRNROHQt�UR]XPQČMãt�QHå�V\QRYp�
VYČWOD³��/XNiã�������ý63�� 

7H[W�GiO�SRNUDþXMH�QXWQRVWt�SURNi]DW� VYp�VFKRSQRVWL�SĜL� VSUiYČ� WRKR��
FR�MH�þORYČNX�VYČĜHQp�� 
Ä9ČUQê�Y�QHMPHQãtP�MH�YČUQê�L�YH�YHONpP��QHSRFWLYê�Y�QHMPHQãtP�MH�
QHSRFWLYê� L� YH� YHONpP�� -HVWOLåH� MVWH� WHG\� QHE\OL� YČUQt� Y� QHSRFWLYpP�
PDPRQX�� NGR� YiP� VYČĜt� WR� SUDYp� ERKDWVWYt"� $� MHVWOLåH� MVWH� QHE\OL�
YČUQt�Y�FL]tP��NGR�YiP�Gi��FR�MH�YDãH"³��/XNiã��������ý63� 

3��&R�WtP�FKFHã�ĜtFL" 
0��5R]XPQRVW�D�MLQp�VFKRSQRVWL�VH�PXVt�QHMSUYH�SURNi]DW�X�PDOêFK�YČ�
Ft��DE\�PRKO\�EêW�VYČĜHQ\�YČWãt��9tã��SĜiO�E\FK�VL��DE\�QHMHQ�PQČ��DOH�
YãHP�NĜHVĢDQĤP�GDO�%ĤK�WR��FR�GDO�âDODPRXQRYL�ʥ�ÄPRXGUp�D�FKiSDYp�
VUGFH³� 
Ä«� KOH�� XþLQtP� SRGOH� WYêFK� VORY�� $QR�� GiP� WL� PRXGUp� D� UR]XPQp�
VUGFH��WDNåH�QHE\O�SĜHG�WHERX�QLNGR�MDNR�W\��DQL�SR�WREČ�QHSRYVWDQH�
QLNGR�MDNR�W\³�����.UiORYVNi�������ý63�� 

3��$QR��NG\å�VH�]DPêãOtP�QDG�PRXGURVWt��Y]SRPHQX�VL�QD�PRGOLWEX�NUi�
OH�âDODPRXQD��-H�GREUp�SĜHþtVW�VL�FHOê�RGGtO����.UiORYVNi����ʥ����-H�WR�
MHãWČ�MHGQRX�]DSVDQp�Y����3DUDOLSRPHQRQ����ʥ��� 

0��&HOi�NQLKD�3ĜtVORYt�Y\]GYLKXMH�PRXGURVW��.UiO�'DYLG�QHMHQåH�XSĜtPQČ�
PLORYDO�+RVSRGLQD��DOH�E\O�PRXGUêP�UiGFHP�VYpPX�V\QRYL��QiVOHGQtNX�

.�ДϻЇГўІϿЈй 

2ЂІϻЍГ 



VWUDQD�� 

]iĜt 

WUĤQX��0LPR� MLQp� UDGLO�� FR� MH�GĤOHåLWp�� -H� WR�QDSViQR�YH���� NDSLWROH�
3ĜtVORYt��= Qt�MH�GĤOHåLWp� 
Ä3RþiWHN�PRXGURVWL�MH��=tVNHM�PRXGURVW��=D�YãHFKQR�VYp�YODVWQLFWYt�
]tVNHM�UR]XPQRVW³��3ĜtVORYt������ý63�� 

3��$QR��DOH�MHãWČ�MLQê�SRKOHG�QD�SRþiWHN�PRXGURVWL� 
Ä3RþiWHN�PRXGURVWL�MH�Ei]HĖ�SĜHG�+RVSRGLQHP��SR]QiQt�6YDWpKR�MH�
UR]XPQRVW³��3ĜtVORYt�������ý63�� 
Ä3RþiWHN� SR]QiQt� MH� Ei]HĖ� SĜHG� +RVSRGLQHP�� PRXGURVWt� D� Ni]Qt�
SRKUGDMt�KOXSiFL³��3ĜtVORYt������ý63�� 

0��8YHGX�GDOãt�FLWDFL� 
Ä$�EXGH� WDP�VLOQLFH�� FHVWD�� NWHUi� VH�EXGH�QD]êYDW� FHVWRX� VYDWRX��
1HSURMGH�SR�Qt�QHþLVWê��EXGH�MHQ�SUR�WRKR��NGR�MGH�VYDWRX�FHVWRX��
$QL�KOXSiFL�QH]DEORXGt³��,]DMiã�������ý63�� 

7R�MH�SUiYČ�VPXWQp��åH�PQR]t�NĜHVĢDQp�VL�VStãH�SDPDWXMt�]iYČU�FLWR�
YDQpKR�YHUãH��3ĜLWRP�]DSRPtQDMt��åH�MH�GĤOHåLWp�EêW�QD�VYDWp�FHVWČ�D�
QLNROL� QD� VYêFK� FHVWiFK�� 'RNRQFH� VH� QDMGRX� NĜHVĢDQp�� NWHĜt� VYRML�
ÄMHGQRGXFKRVW³�REKDMXMt��Ä9åG\Ģ�L�DSRãWRORYp�E\OL�SURVWt�U\EiĜL³��$QR��
E\OL� WR� U\EiĜL�� DOH� WĜL� URN\� VH� XþLOL� X� QHMOHSãtKR� XþLWHOH� YãHFK� GRE��
6QDG�E\FKRP�VL�PČOL�YtFH�SDPDWRYDW�GUXKRX�SĤONX�YHUãH�3ĜtVORYt����� 

3��'QHV�SĜHPêãOtã�SRQČNXG�VPXWQČ��$OH�Y\EUDO�E\V�PRXGURVW�MDNR�âD�
ODPRXQ" 
0�� 9 NDåGpP�SĜtSDGČ�MH�PRXGURVW�SRWĜHEQi�NDåGê�GHQ�YH�YãHFK�VLWXD�
FtFK� OLGVNpKR� åLYRWD�� 9åG\Ģ�PRXGURVW� E\OD�PLOiþNHP�+RVSRGLQD�� &HOi�
�� NDSLWROD�3ĜtVORYt�POXYt�MDNR�ÄMi�PRXGURVW³«� 

Ä����E\OD�MVHP�YHGOH�QČKR�MDNR�ĜHPHVOQtN��E\OD�MVHP�MHKR�SRWČãHQtP�
GHQ�]D�GQHP��UDGRYDOD� MVHP�VH�SĜHG�QtP�SR�FHORX�GREX³��3ĜtVORYt�
������ý63�� 
-DNR�GDOãt�SĜtNODG\�XYiGt�ÄGĤYČUQtN��XPČOHF��PLOiþHN³� 

3�� 6NYČOi� MH� PRXGURVW�� 7DN� PQH� QDSDGi� RWi]ND�� 5DGXMH� VH� QČNGR�
] URGLþĤ��NG\å�VH�MHMLFK�GČWL�FKRYDMt�QHUR]XPQČ" 

0�� 7R�MH�SUiYČ�]YOiãWQt��NG\å�NĜHVĢDQp�QHKOHGDMt��FR�MH�PRXGUp�D�UR�
]XPQp��D�P\VOt� VL�� åH�%RKX�QD� WRP�QH]iOHåt��0\VOtP�VL�� åH� MH�%RKX�
VPXWQR�QDG�OLGVNRX�ʥ�D�R�WR�YtF�QDG�NĜHVĢDQVNRX�ʥ�QHUR]XPQRVWt� 

3�� 7\�MVL�DOH�RGND]RYDO�QD�NUiOH�âDODPRXQD�D�QD�.QLKX�SĜtVORYt��NGH�VH�
StãH�R�WRP��MDNRX�Pi�%ĤK�UDGRVW��NG\å�þORYČN�KOHGi�WR��FR�MH�PRXG�
Up� 

0��-HQRP�RSČW�]GĤUD]QtP��åH�QHQt�PRXGUp�FKOXELW�VH�VYRX�PRXGURVWt�D�
åH�SRþiWHN�PRXGURVWL�MH�Y SR]QiYiQt�%RKD� 
Ä7RWR�SUDYt�+RVSRGLQ��$Ģ�VH�PRXGUê�QHFKOXEt�VYRX�PRXGURVWt��DĢ�VH�
KUGLQD� QHFKOXEt� VYRX� ]GDWQRVWt�� DĢ� VH� ERKDWê� QHFKOXEt� VYêP�
ERKDWVWYtP��DOH�NGR�VH�FKOXEt��DĢ�VH�FKOXEt�WtP��åH�MH�UR]XPQê�D�]Qi�
PČ�� åH� Mi�� +RVSRGLQ�� Y\NRQiYiP� QD� ]HPL�PLORVUGHQVWYt�� SUiYR� D�
VSUDYHGOQRVW��SURWRåH�Y�WČFKWR�YČFHFK�PiP�]DOtEHQt��MH�+RVSRGLQĤY�
YêURN³��-HUHPMiã�������ý63�� 
Ä9LGČO� MVL� þORYČND� PRXGUpKR� YH� VYêFK� RþtFK"� 3UR� KOXSiND� MH� YtF�
QDGČMH�QHå�SUR�QČM�³��3ĜtVORYt��������ý63� 

.�ДϻЇГўІϿЈй 
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0�� 3RORåLO�VLV�QČNG\�RWi]NX��MHVWOL�PĤåH�EêW�QHUR]XPQê�þORYČN�VSUDYHG�
OLYê�YH�VYêFK�þLQHFK" 

3��=DMtPDYi�RWi]ND��&R�N WRPX�XYHGHã" 
0��1DUD]LO�MVHP�QD�WDNRYê�YHUã��NGH�MH�SURYi]DQi�PRXGURVW�V SUiYHP�D�

VSUDYHGOQRVWt� 
ÄÒVWD� VSUDYHGOLYpKR� SĜHPtWDMt� R� PRXGURVWL� D� MHKR� MD]\N� POXYt�
R SUiYX³��äDOP\��������ý63�� 

3��-LVWČ�]Qiã�L�W\WR�YHUãH� 
Ä9åG\Ģ� Y� PQRåVWYt� PRXGURVWL� MH� PQRåVWYt� PU]XWRVWL�� .GR� EXGH�
SĜLGiYDW�SR]QiQt��EXGH�ãtĜLW�EROHVW³��.D]DWHO�������ý63�� 
Ä7RWR�MH�WHQ�VRXG��åH�VYČWOR�SĜLãOR�QD�VYČW��DOH�OLGp�VL�]DPLORYDOL�YtFH�
WPX�QHå�VYČWOR��SURWRåH�MHMLFK�VNXWN\�E\O\�]Op³��-DQ�������ý63�� 
Ä1HERĢ�SĜLMGH�GRED��NG\� OLGp�QHVQHVRX�]GUDYp�XþHQt��QêEUå�VL�SRGOH�
YODVWQtFK� åiGRVWt� EXGRX� VKURPDåćRYDW� XþLWHOH�� DE\� MLP� ĜtNDOL�� FR� MH�
MLP�SĜtMHPQp³�����7LPRWHRYL������ý63�� 

0�� $QR�YtP��= FLWRYDQêFK�VORY�FKiSX��åH�PRXGURVW�MH�VNYČOi��6RXþDVQČ�
VL�XYČGRPXML��åH�OLGp�PRXGURVW�QHKOHGDMt�D�WČP��NGR�ML�SĜLQiãHMt��GČODMt�
WČåNRVWL�� 6WDþt� þtVW� VWDUR]iNRQQt� SURURN\� L� FHORX� KLVWRULL� OLGVWYD�� /LGp�
QHPDMt�UiGL�PRXGURVW��SRNXG�E\�MLP�XNi]DOD�QD�MHMLFK�]Op�VNXWN\��9tFH�
PLOXMt� QHUR]XP�� QH]QDORVW�� WPX�� ãHUR� D� VWDþt� MLP� SRFLW�� åH� MH� MLP�
ÄGREĜH³��$�QHYČGt��åH�FtOHP�MHMLFK�FHVW\�MH�]DK\QXWt��7DN�VH�ViP�VHEH�
SWiP��QDNROLN�E\FK�]YOiGO�PQRKR�PRXGURVWL�Y WRPWR�SURVWĜHGt�PRXG�
URVWL�QHSĜHMtFt�� 

3��0\VOtP��åH�WYi�~YDKD�YHGH�MHãWČ�N YČWãtPX�]DP\ãOHQt��MDN�QDG�VSROH�
þHQVWYtP��YH�NWHUpP�åLMHPH��WDN�QDG�VHERX�VDPêPL�� 

0�� 3ĜiO�E\FK�VL�KRGQČ�PRXGURVWL��DOH� MHãWČ�YtFH��DE\�VL� OLGp�YtFH�YiåLOL�
PRXGURVWL��$E\�VH�GDOHNR�þDVWČML�SWDOL��MHVWOL�MHMLFK�UR]KRGRYiQt�MH�SRG�
OH�SUDYG\��MHVWOL�MH�VSUiYQp��VSUDYHGOLYp��DOH�WDNp�MHVWOL�MH�PRXGUp��9tF�
QHå�VDPRWQRX�PRXGURVW�E\FK�VL�SĜiO�SUR�VHEH�D�SUR�VSROHþHQVWYt��DE\�
QiP� %ĤK� ]H� VYp�PLORVWL� GDO� GR� VUGFH� WRXKX� SR�PRXGURVWL�� KOHGDW� ML�
]D YãHFKQR�VYp�MPČQt��YL]�3ĜtVORYt������� 

3��+H]Nê�]iYČU�� 
âWHIDQ�+DOåD 

 
 
 

=DE\GOXMHPH�VH�QD�SURYD]RYpP�PRVWČ 
 
Ä%RåH��VQDåQČ�WČ�KOHGiP��Pi�GXãH�SR�WREČ�åt]Qt��SUDKQH�SR�WREČ�
Pp�WČOR��MDN�Y\SUDKOi��åt]QLYi��EH]YRGi�]HPČ��7Yi�PLORVW�MH�OHSãt�
QHå�åLYRW��9H�VWtQX�WYêFK�NĜtGHO�MiViP�³� 
        �äDOP���� 
 
.DåGê�] QiV�YH�VYpP�åLYRWČ�SR]QDO�QHMUĤ]QČMãt�WRXK\��VQ\�D�SĜiQt��=iUR�
YHĖ�MVPH�DOH�]MLVWLOL��åH�L�NG\å�MVPH�VL�QČNWHUp�VYp�VQ\�Y\SOQLOL�D�XVSRNR�
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MLOL�VYp�WRXK\��RþHNiYDQê�VWDY�GORXKRGREpKR�ãWČVWt��QDSOQČQt�D�XVSRNR�
MHQt�VH�QHGRVWDYLO��0RåQi�MVPH�FKYtOL�]DåtYDOL�HXIRULL��QDGãHQt�D�QDSOQČ�
Qt��$OH�MHQ�FKYtOL«  
 $�SURWR�VH�OLGp�YUKDMt�]D�GDOãtPL�]iåLWN\��SURåLWN\��WRXåt�SR�QHNR�
QHþQêFK�VH[XiOQtFK�]NXãHQRVWHFK��SR�KRĜH�SHQČ]��SR�ÄSČWL�NLOR�XKHUi�
NX³��SR�QHRPH]HQp�PRFL��VOiYČ��NUiVH��GRNRQDORVWL��$OH�YåG\�SDN�]MLã�
ĢXMt�� åH� MH� WR�SRĜiG�PiOR« 6PXWQêP�PHGLiOQtP�REUD]HP�WpWR�VLWXDFH�
PĤåH� EêW� RVXG� QHþHWQêFK� Y\KDVOêFK� D� ]YDGOêFK� FHOHEULW�� KYČ]GLþHN��
LGROĤ��DOH�L�EêYDOêFK�þL�VRXþDVQêFK�YUFKROQêFK�SROLWLNĤ�þL�SDGOêFK�GLNWi�
WRUĤ�DWG��$�QHQt�WĜHED�FKRGLW�GDOHNR�GR�PHGLiOQtKR�VYČWD��6WDþt�VH�SR�
GtYDW�GR�RVXGĤ�OLGt�Y QDãHP�RNROt�D GR�VYpKR�åLYRWD� 
 .GH�MH�SUREOpP" 
.G\å�þWHPH�GĤNODGQČ�%LEOL�D�FHOp�NĜHVĢDQVNp�SRVHOVWYt��]MLãĢXMHPH��åH�
QHRKUDQLþHQê�%ĤK� QiV� VWYRĜLO�� DE\� VH� V QiPL�SRGČOLO� R�QHRKUDQLþHQRX�
/iVNX�� 5DGRVW�� äLYRW�� âWČVWt�� 6OiYX�� 8]QiQt�� 3RFKRSHQt�� 3ĜLMHWt«�
3UR WRWR� YãHFKQR� MH� VWYRĜHQR� QDãH� VUGFH��0RMH� VUGFH�� WYRMH� VUGFH� -H�
VWYRĜHQR�SUR�QHNRQHþQp��QHNRQþtFt�D�QHRKUDQLþHQp�WRXK\��NWHUp�GRFKi�
]HMt� QDSOQČQt� MHQ� YH� VSROHþHQVWYt� V QHNRQHþQČ� PLOXMtFtP� %RKHP�� -HQ�
Y MHKR� RþtFK� Pi� NDåGê� ] QiV� QHRKUDQLþHQRX� FHQX� D KRGQRWX�� -HQ�
Y QČP� MH� QDãH� QHNRQþtFt� VOiYD�� SĜLMHWt�� X]QiQt�� SRFKRSHQt�� DOH� L� UD�
GRVW D UR]NRã« 
 /LGVWYR� VH� DOH� N %RKX� REUiWLOR� ]iG\� D� ÄVFKRYDOR³� VH� SĜHG� QtP��
3ĜHVWDOR�V QtP�SRþtWDW��$OH�FR�Y þORYČNX�QDGiOH�]ĤVWDOR�� WR�E\O\� WRXK\�
MHKR�VUGFH��VWHVN�SR�QDSOQČQt«�$�WDN�VH�OLGp�ERKXåHO�VQDåt�WRXK\�VYpKR�
VUGFH�QDSOĖRYDW�QD�YODVWQt�SČVW�D�QD�~NRU�GUXKêFK��$�VWiOH�PDMt�PiOR��
3RFKRSLWHOQČ�  
 1DãH� QHNRQHþQp� WRXK\� WRWLå� PĤåH� QDSOQLW� MHQ� QiYUDW�
N SĤYRGQtPX� SOiQX�� NH� VSROHþHQVWYt� V %RKHP�� Ä'RPD³� X� %RKD� MVPH�
RþHNiYiQL�V RWHYĜHQRX�QiUXþt�D�MH�SUR�QiV�SĜLFK\VWiQD�ÄKRVWLQD³��0\�VH�
DOH� ERKXåHO� VWiOH� ÄVSRNRMXMHPH³� V QHMUĤ]QČMãtPL� ÄMLVWRWDPL³��
V EUDPERU\�RG�SUDVDW�� V YRGRX�] ORXåH��$OH�QDEt]t� VH�QiP�YtF��äiGQi�
]H�VWYRĜHQêFK�YČFt��NWHUp�XåtYiPH��QHQt�VDPD�R�VREČ�ãSDWQi��DOH�KUR]t��
åH�VH�N�Qt�PĤåHPH�SĜLOHSLW��OSČW�QD�Qt�D�QHEêW�RWHYĜHQt SUR�ÄYtF³��NWHUp�
MH�QiP�QDEt]HQR�D�SĜLFK\VWiQR��9 GREiFK��NG\�VH�QiP�QD�FHVWČ�åLYR�
WHP�YHGH�ÄGREĜH³��NG\�VH�]Gi��åH�VH�QiP�YãH�GDĜt��MH�þDVWR�YHONp�QH�
EH]SHþt��åH�]DSRPHQHPH�QD�VPČU�L�FtO�VYpKR�SXWRYiQt�åLYRWHP��]ĤVWi�
YiPH�WUþHW�QD�FHVWČ�D�]DE\GOXMHPH�VH� MDNRE\�XSURVWĜHG�SURYD]RYpKR�
PRVWX« 
 
%ĤK�WČ�RþHNiYi�Y QLWUX�WYpKR�VUGFH� 
 
2EUDFHM�VH�N QČPX� 
 
1HFK�V MtP�YpVW� 
 
0i�WR�VP\VO� 
 

=GURM��,QWHUQHW 
'RGDOD�0DUWLQD�0DW\VRYi 
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%Råt�VSUDYHGOQRVW�QHQt�WYRMH�VSUDYHGOQRVW 
 
âHWĜWH�SUiYD�D�MHGQHMWH�SRGOH�VSUDYHGOQRVWL��QHERĢ�VH�MLå�EOtåt�Pi�
VSiVD� 
MLå�VH�XNiåH�Pi�VSUDYHGOQRVW��,]DMiã����� 
  
1HGiYQR�MVHP�VL�QD�QiVWČQFH�Y�NRVWHOH�YãLPOD�YČW\� 
Ä%Råt�VSUDYHGOQRVW�QHQt�WYRMH�VSUDYHGOQRVW�³ 
7DNRYi�VORYD�QXWt�N�]DP\ãOHQt� 
-H�KRGQČ�WČåNp�VL�QDURYLQX�SĜL]QDW� 
åH�WR��FR�SRNOiGi�]D�VSUDYHGOLYp�NDåGê�MHGHQ�]�QiV� 
VH�YĤEHF�QHPXVt�VKRGRYDW�V�WtP��MDN�VLWXDFL�SRVX]XMH�%ĤK� 
3RNXVLW�VH�SĜL]QDW�VL��åH�Qiã�SRKOHG 
MH�þDVWR�RPH]HQê�–�D�MH�WR�PRåQi�FHORåLYRWQt�SURFHV� 
1ČNWHUp�YČFL�MVRX�SRGOH�QiV�SĜHFH�WDN�MHGQR]QDþQp� 
'RNiåHPH�QHRP\OQČ�Y\ĜNQRXW�VRXG�QDG�NDåGêP� 
NGR�VH�QDãt�RSWLNRX�QČMDN�SURYLQt�– 
VRXVHG��NWHUê�Pi�YHGOH�PDQåHON\�D�URGLQ\�L�PLOHQNX� 
]QiPê��NWHUê�QHSRFWLYČ�Y\ViYi�VWiWQt�SHQt]H� 
NROHJ\QČ��NWHUi�NDåGpKR�SRPORXYi�D�]QHYDåXMH� 
GiOH�SDN�]QHXåtYiQt��SRQLåRYiQt��YUDåGČQt«�D�PQRKR�GDOãtKR� 
6QDGQR�RGVX]XMHPH�D�XUþXMHPH��SRP\VOQp��WUHVW\ D 
YODVWQČ�MVPH�PRåQi�QDãWYDQt� 
åH�VH�MLP�L�SĜHV�WR��MDN�WR�YLGtPH�P\� 
GDĜt�VWiOH�GREĜH�D�åiGQi�VSUDYHGOQRVW�VH�QHNRQi� 
DOHVSRĖ�WHG\�]�QDãHKR�SRKOHGX� 
3RNXG�VH�QDG�WtP�]DP\VOtPH� 
PRåQi�QiV�QDSDGQH�PQRKR�VLWXDFt� 
NWHUp�SRYDåXMHPH�]D�ÄWUHVWQp³� 
1DãH�VSUDYHGOQRVW�E\�]FHOD�MDVQČ�YHOHOD�RGVRXGLW�ʥ 
SĜLĜNQRXW�SČNQČ�WYUGê�WUHVW� 
9åG\Ģ�WR�SĜHFH�QHQt�VSUiYQp� 
PČO�E\�SĜLMtW�QČMDNê�GĤVOHGHN� 
$OH�]Gi�VH��åH�þDVWR�QHSĜLMGH 
QHER�QHQt�SRGOH�QDãLFK�SĜHGVWDY� 
.GH�MH�WHG\�WD�VSUDYHGOQRVW" 
-H�X�7RKR��NWHUê�YODVWQt�FHOê�Qiã�VSLV� 
D�NWHUpPX�QHXQLNQH�MHGLQê�GHWDLO�QDãLFK�åLYRWĤ� 
-HKR�VRXG�MLVWČ�SĜLMGH�D�VSUDYHGOQRVW�VH�XNiåH� 
6�YHONRX�SUDYGČSRGREQRVWt�WR�DOH�EXGH�MLQG\�D�MLQDN� 
QHå�E\FKRP�RþHNiYDOL� 
6SUDYHGOQRVWL�WHG\�EXGH�MLVWČ�SĜHG�%RKHP�XþLQČQR�]DGRVW� 
$OH�R�WR�VH�P\�QHPXVtPH�VWDUDW� 
0\�VH�PXVtPH�SĜHGHYãtP�VWDUDW�R�WR� 
DE\FKRP�P\�VDPL�GR�VYpKR�VYČWD�YQiãHOL 
VSUDYHGOQRVW��PLORVUGHQVWYt��UHVSHNW��YHONRU\VRVW� 
$�GR�WRKRWR�YãHKR�VDPR]ĜHMPČ�SDWĜt�L�QH~QDYQp�~VLOt 
QD�RFKUDQX�REČWt�NULPLQDOLW\��XWLVNRYDQêFK��SRQLåRYDQêFK 
ʥ�MHGQRWOLYFĤ�L�QiURGĤ� 
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-H�WĜHED�Y\WYiĜHW�VSUDYHGOLYRX�VSROHþQRVW� 
DOH�GHILQLWLYQt�YČþQRX�VSUDYHGOQRVW�RþHNiYDW�RG�%RKD� 
$�Y QHSRVOHGQt�ĜDGČ�MH�WĜHED�VL�SĜLSRPHQRXW� 
åH�%Råt�VSUDYHGOQRVW 
VH�QHWêNi�MHQ�WČFK�GUXKêFK� 
DOH�L�QiV�VDPêFK� 
-VPH�QD�WR�SĜLSUDYHQL" 
 
 

=GURM��,QWHUQHW 
'RGDOD�0DUWLQD�0DW\VRYi 

 
 

 
 
 

 
/RXLVH�0RUULVRYi��=iSDV�V GpPRQ\ 
9\SUiYČQt�/��0RULVVRYp�MH�VWUKXMtFtP�þWHQtP�R�UDGRVWQp�]YČVWL�HYDQJH�
OLD�QiURGX��NWHUê�R�-HåtãL�.ULVWX�QLNG\�GĜtYH�QHVO\ãHO��6RXþDVQČ�RWHYtUi�
QHRE\þHMQê�SRKOHG�QD�åLYRW�GRPRURGFĤ�Y RGOHKOp�REODVWL�WKDMVNêFK�KRU�
QD�SRPH]t�7KDMVND�D�%DUP\��Q\Qt�0\DQPDUX�� 
6DWDQ� Ä0RQJKRODL³� E\O� SR� VWDOHWt� NUXWRYOiGFHP��NWHUê� ]ORP\VOQČ�YOiGO�
QiURGX� 3ZR� .DUHQĤ�� /LGp� 3ZR� åLOL� YH� VWUDFKX�� YH� VWUDFKX� ] GXFKĤ��
] QHPRFt��] QH~URG\��]H�VPUWL��] QH]QiPêFK�OLGt��] NOHWHE�L�]H�VWUDFKX�
VDPRWQpKR��9tUD�Y -HåtãH�MLP�MHGLQHþQêP�]SĤVREHP�SĜLQHVOD�RVYRER]H�
Qt� 
-H�WR�SĜtEČK��MDN�3ZR�.DUHQRYp�QD�~]HPt�VHYHUQtKR�7KDMVND�E\OL�]DVD�
åHQL�HYDQJHOLHP��-H�WR�SRþiWHN�GRPRURGp�ELEOLFNp�FtUNYH��7UYDOR�QČMD�
Nê�þDV��QHå�MVPH�VH�VH]QiPLOL�V 3ZR�.DUHQ\�D�RQL�V QiPL�D�QHå�]DþDOL�
GĤYČĜRYDW�%RKX��PtVWR�DE\�VSROpKDOL�QD�þORYČND��PDJLL�QHER�QiERåHQ�
VWYt��.DåGRGHQQt�åLYRW�3ZR�.DUHQĤ�RYOiGDO\�VtO\�GXFKĤ��-Håtã�VH�EČKHP�
OHW�SURNi]DO�MDNR�VLOQČMãt�QHå�GXFKRYp��MDNR�WHQ��NGR�GRNiåH�Y\VYRERGLW�
] RWURFWYt�D�VWUDFKX� 
 
SUR�GČWL�� 
$QG\�$GGLV��6NYUQND��3ĜtEČK�R�RGSXãWČQt�D�PLORVWL� 
6NYUQND� MH� FKODSHF�� NWHUê� åLMH� Y NUiORYVWYt�� NGH� YãLFKQL� PDMt� QD� VYp�
NĤåL� VNYUQ\�� 3RNDåGp�� NG\å� QČNGR� XGČOi� QČFR� ]OpKR�� REMHYt� VH� GDOãt�
VNYUQD�� 9 QDGČML�� åH� QDMGH� QČNRKR�� NGR� Yt�� MDN� VH� MLFK� ]EDYLW�� Y\Uiåt�
6NYUQND�QD�FHVWX��3URFKi]t�YHVQLFHPL�����1DMGH�6NYUQND�MHGLQê�]SĤVRE��
MDN�VH�]EDYLW�VYêFK�VNYUQ" 

����������������������������������������������������������������������������������������������������������
5��.XFRYi 

=Ͽ�ЍϼЉЌЉАШ�ЅЈЃЂЉАЈГ 
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5R]KRYRU\�QDG�%LEOt 
 

NDåGp�~WHUê�Y�������Y�2i]H 
 

7pPD� 
/XNiãRYR�HYDQJHOLXP 

�,]UDHO�QD�SRXãWL 

 

'RURVW 
þWYUWHN�������Y�2i]H 
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6NXSLQND�Y�1RYpP�%RUX� 
�GOH�GRPOXY\ 
X�.RUROXVRYêFK 
 

6NXSLQND�YH�6WUiåL�SRG�5DOVNHP�� 
NDåGp�SRQGČOt�Y������� 
 
6NXSLQND�Y�0LPRQL� 
þWYUWHN��Y�������GOH�GRPOXY\ 

1HGČOQt�ERKRVOXåE\ 

 
�������YHGHQt�L�Ni]iQt��-LĜt�âLPHN 
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6WĜHGD������  6HWNiQt�VWDUãRYVWYD�Y������ 
 
'$/âË�$.&(� 
6RERWD�����  %D]iUHN�Y�SURVWRUiFK�VERURYpKR�GRPX�2i]D�RG����� 
   -�EXU]D�GČWVNpKR�REOHþHQt 
���-�����  /XåLFNi�VHGPLþND 
 
7$;,6/8ä%$� 
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7LVN��'DYLG�0DW\V 

8]iYČUND�SĜtãWtKR�þtVOD�MH�YH�þWYUWHN���������� 
7HQWR�=SUDYRGDM�MH�N�SĜHþWHQt�L�NH�VWDåHQt�QD�QDãLFK�LQWHUQHWRYêFK�VWUiQNiFK� 
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