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Kdo miluje peníze,  
peněz se nenasytí,  
kdo miluje hojnost,  
nemá nikdy dosti.  
Také to je pomíjivost.  

Kazatel 5:9  

 

 



VWUDQD��� 

ĜtMHQ ÒАЉϾЈйЅ 

 
7RWR� QDĜt]HQt� VYČĜXML� WREČ��PĤM� V\QX� 7LPRWHML�� QD� ]iNODGČ� SĜHGH�
ãOêFK�SURURFWYt�R�WREČ��DE\V�V�MHMLFK�SRVLORX�ERMRYDO�GREUê�ERM��PD�
MH�YtUX�D�GREUp�VYČGRPt��MtPå�QČNWHĜt�SRKUGOL��D�SURWR�]WURVNRWDOL�YH�
YtĜH��3DWĜt�N�QLP�+\PHQDLRV�D�$OH[DQGU��NWHUp�MVHP�Y\GDO�6DWDQX��
DE\�VH�QDXþLOL�QHURXKDW� 
 

��7LPRWHRYL�����-�� 
 
 

0LOp�VHVWU\��PLOt�EUDWĜL� 
 
-DNê�MH�åLYRW"�&R�SURåtYiã��þtP�SURFKi]tã�D�V�þtP�ERMXMHã"�.G\å�MVPH�E\OL�
PODGt��RþHNiYDOL�MVPH��åH�WR�EXGH�MHQ�GREUp�D�MDN�QiV�SĜHVYČGþRYDOD�YOi�
GD��D�GR�NRURQDYLUX�WR�E\OR�VWHMQp�L�GQHV���åH�MGHPH�N�OHSãtP�]tWĜNĤP�D�
åH�VH�EXGHPH�PtW� VWiOH� OpSH��.G\å�Xå� MVPH�VWDUãt��YtPH�R� åLYRWČ�YtF�D�
YtPH��åH�WR�QHQt�YåG\�MHGQRGXFKp� 
 3DYHO�QDEiGi�7LPRWHD��VYpKR�PODGãtKR�D�YHOPL�EOt]NpKR�VSROXSUD�
FRYQtND�� DE\�ERMRYDO� GREUê�ERM� YtU\�� 7XWR�QHGČOL� E\FKRP�PČOL� NĜWtW� GYD�
EUDWU\��NWHĜt�VH�UR]KRGOL�SXVWLW�VH�GR�WRKR�ERMH��Y\GDW�VH�QD�WHQ�EČK��%X�
GHPH�MLP�RSRURX"�%XGHPH�MH�SRGStUDW��NG\å�EXGRX�NORSêWDW"�=YHGQHPH�
MH�� NG\å� XSDGQRX"� -VRX� L� WDFt� OLGp�� NWHĜt�PDMt� UDGRVW�� NG\å� VH� QČNRPX�
QČFR�QHSRGDĜt�D�QČNG\�VL�WR�L�SĜHMt�D�SDN�RVWDWQtP�V�KUDQêP�VRXFLWHP�Y�
VUGFL�ĜtNDMt��FR�VH�VWDOR�D�MDN�MH�WR�PU]t�D�V�UDGRVWt�Y�VUGFL�WR�UR]QiãHMt�GiO�
�D�QČNG\�L�YČFL��NWHUp�QHMVRX�SUDYGD���$OH�N�WDNRYêP�YČĜtP�QHSDWĜtPH� 
 $OH�RQR�WR�ERMRYiQt�GREUpKR�ERMH�QHQt�MHQ�SUR�QČ��DOH�SUR�NDåGpKR�
]� QiV�� -DN�ERMXMHã� WHQ� VYĤM� ERM� YtU\"� -DN�ERMXMHã�� NG\å�QČNG\� L� WL� QDãL�
ÄWUHQpĜL³� ]NODPRX�� RGSDGDMt� QHER� GRNRQFH� ]DþQRX� XþLW� KHUH]H� D� KĜtFK�
QD]YRX�ÄQLF�VH�QHGČMH³�QHER�ÄW\�MHãWČ�QHPiã�WR�SR]QiQt³��&R�SRWRP�XGČ�
OiPH"�1D�NRP�D�QD�þHP�VWRMt�WYRMH�YtUD" 
 3DYHO� ]GH�]DþtQi� Ä7RWR�QDĜt]HQt� VYČĜXML� WREČ��PĤM� V\QX�7LPRWHML³��
-DNp�QDĜt]HQt"�9H�YHUãL���StãH��&tOHP�WRKRWR�QDĜt]HQt� MH� OiVND�]�þLVWpKR�
VUGFH�� ]� GREUpKR� VYČGRPt� D� ]� XSĜtPQp� YtU\�� 7D� YtUD� D� VYČGRPt� VH� ]GH�
RSDNXMH��-GH�R�WR��DE\FKRP�YČĜLOL�%RåtPX�6ORYX��QHSĜHNUXFRYDOL�KR�D�QH�
YNOiGDOL� GR� QČKR� VYRMH� SRFKRSHQt� D� VYRMH� VYČGRPt�PČOL� XSĜtPQp� SĜHG�
7tP�� NWHUê� EXGH� VRXGLW� NDåGpKR� SRGOH� QDãLFK� VORY� D� VNXWNĤ�� %LEOH� QiV�
YDUXMH��åH�L�NROHP�WHEH�PĤåH�QČNGR�]WURVNRWDW�YH�YtĜH�D�QXWQp�MH�PRGOLW�
VH��DE\�E\O�Y\FKRYiQ�N�QiYUDWX��9\GDW�KR��QH�VH�SĜL]SĤVRELW�MHKR�P\ã�
OHQNiP��Qi]RUĤP�QHER�åLYRWQtPX�VW\OX� 
 7HQ�VRXþDVQê�ERM�QHQt�OHJUDFH��SURWRåH�MGH�R�WHQ�ä,927�SR�åLYRWČ��
'iYHM�VL�SR]RU��DE\�WČ�QČNGR�QHVYHGO�]�FHVW\��DE\V�WHQ�VYĤM�ERM�QHSUR�
KUiO� 
 $SRãWRO�3DYHO�StãH�WHQWR�GRSLV�7LPRWHRYL��DOH�%ĤK�KR�StãH�QiP��0\�
YãLFKQL�MVPH�WtP�7LPRWHHP��7LPRWHXV�–�VSUiYQČ�7LPRWKHRV�–�MH�WYRĜHQR�
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]H�GYRX�VORY��7,0e��FRå�]QDPHQi�þHVW�D�7+(26��FRå�]QDPHQi�%ĤK��GR�
KURPDG\� WR� ]QDPHQi� %RKX� þHVW�� 7DN� DĢ� YåG\� MGH� þHVW� %RKX� ]� WYpKR� D�
PpKR�åLYRWD� 
 
%ĤK�YiP�åHKQHM�D�SRVLOXM�� 

 
-LĜt�âLPHN 

 
 

 
 
 
 
 
 
2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y�]iĜt 
 
=iĜLMRYp�VHWNiQt�SUREČKOR�EH]�/XNiãH�.XFH�D�Y]GiOHQČ�]D�SRPRFL�NRQIH�
UHQþQtKR�KRYRUX�] GĤYRGX�QDFKOD]HQt�-��-tU\��6HWNiQt�YHGO�EUDWU�ND]DWHO��
NWHUê�VH�QD�~YRG�PRGOLO�D�þHWO�]����7LP������-����6ORYR�YQtPi�QD�SRY]EX�
]HQt�L�QD�QDSRPHQXWt��/LGp�VH�QD�QiV�MDNR�VWDUãt�GtYDMt��GĤYČĜXMt�QiP��$�
NG\E\FKRP�]NODPDOL�P\��%ĤK�QLNG\�QH]NODPH��]ĤVWiYi�YČUQê� 
 
9 UiPFL�VHWNiQt�MVPH�SUREtUDOL�W\WR�ERG\� 

· 1DSOiQRYDOL�MVPH�PČVtF�ĜtMHQ 

· ěHãLOL�MVPH��MDN�D�NGH�XGČODW�NĜW\�Y SĜtSDGČ�ãSDWQpKR�SRþDVt�� 

· 'LVNXWRYDOL�MVPH�R�NDQGLGiWFH�SUR�YROE\�GR�VWDUãRYVWYD��.DQGLGiW�
ND�EXGH�R]QiPHQD�YROHEQt�NRPLVt�Y QHGČOL�������V WtP��åH�GR�GDOãt�
QHGČOH�MH�PRåQp�ML�MHãWČ�GRSOQLW� 

· 9]KOHGHP�NH�]KRUãXMtFt�VH�VLWXDFL�V NRURQDYLUHP�MVPH�UR]KRGOL��åH�
NYĤOL� PRåQpPX� YHONpPX� PQRåVWYt� OLGt� VSROHþQp� 'tNĤY]GiQt�
V GDOãtPL� VERU\� Y� 2i]H� QHXVSRĜiGiPH�� 'tNĤY]GiQt� VL� XVSRĜiGi�
NDåGê�VERU�ViP��EXGH-OL�FKWtW��'tNĤY]GiQt�Y 2i]H�VH�]iURYHĖ�SĜH�
VXQH�QD�GRSROHGQH�VH�]DþiWNHP�Y �����D�Y UiPFL�QČM�EXGRX�L�UR�
GLQQp�ERKRVOXåE\� 

· ěHãLOL�MVPH�RWi]NX�YiQRþQtFK�EDOtþNĤ 

· -LUND�âLPHN�QiV�LQIRUPRYDO�R�SR]YiQt�RG�7UHVRYêFK�] %ČOp�SRG�%H�
]GČ]HP�QD� MHMLFK� WUDGLþQt� VERURYRX�DGYHQWQt� DNFL� 9iQRþQt� GYRUH�
þHN��7D�VH�OHWRV�NRQi��������RG�GRSROHGQH��DOH�MH�PRåQp�SĜLMHW�L�QD�
RGSROHGQH� 

ÒАЉϾЈйЅ 

2ЂІϻЍГ 
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· 9 QHGČOL�����������EXGH�VERURYp�VKURPiåGČQt�KQHG�SR�VNRQþHQt�
ERKRVOXåHE��EH]�VSROHþQpKR�REČGD���3RNXG�VH�QHVHMGHPH�Y�XVQi�
ãHQtVFKRSQpP� SRþWX�� VKURPiåGČQt� VH� GOH� ĜiGX� UR]SXVWt� D� ]QRYX�
VYROi� ]D� ���PLQXW�� 3RNXG� EXGH� SĜtWRPQD����� þOHQĤ�� EXGH� VKUR�
PiåGČQt�XVQiãHQtVFKRSQp� 

 %RG\�N�SURMHGQiQt� 
��+ODVRYiQt�R�YVWXSX�3HWUD�D�-DUXãN\�0åLNRYêFK�GR�VERUX��
SĜtSDGQČ� L� R� YVWXSX� 'DQLHOD� âLPND� D� 3DWULND� 0åLND� GR�
VERUX��SRNXG�EXGRX�FKWtW� 

��0DWHULiO\�QD�6'��EXGRX-OL�MLå�N GLVSR]LFL� 
��.DQGLGiWND�GR�VWDUãRYVWYD�–�VFKYiOHQt 
��7HUPtQ�DGYHQWQtKR�NRQFHUWX�–������" 
��3ĤOQRþQt�ERKRVOXåED�–�NGR�VH�XMPH�YHGHQt" 

· ěHãLOL�MVPH�SDVWRUDþQt�YČFL 
 
6HWNiQt�X]DYĜHO�PRGOLWERX�-LUND�-tUD 
 

-LĜt�-tUD 
 
 

 
 
 
 

 

'LDORJ�–�PRF�D�GDU\�'XFKD�VYDWpKR� 
 
3�� $KRM��-Lå�MH�WR�GHOãt�GRED��NG\�MVPH�VL�Y\EUDOL�QČNROLN�WpPDW�N GLVNXVL��
0\VOtP� ]EêYDMt� QiP� SRVOHGQt� GYČ� WpPDWD�� -DNp� WpPD� VLV� Y\EUDO�
N SĜHPêãOHQt"� 
0�� $KRM��'ORXKR�MVHP�QDG�WtP�SĜHPêãOHO��3RNXVtP�VH�R�NUiWNê�~YRG�GR�
GDQpKR�WpPDWX��6StãH�PiP�RWi]N\�QHå�RGSRYČGL�� 
3��0tW�YtFH�RWi]HN�QHå�RGSRYČGt�MH�PRXGUp�� 
0��9HOLFH� UiG�E\FK�GQHV�NUiWFH�XYDåRYDO� QD� WpPD� ÄPRF�D�GDU\�'XFKD�
6YDWpKR³��$E\�E\OR�MDVQR�EXGHPH�XYDåRYDW�R�WČFKWR�GDUHFK� 
>&63@� �� .RULQWVNêP� ����� .DåGpPX� MH� GiYiQ� SURMHY� 'XFKD� NH�
VSROHþQpPX�SURVSČFKX��� 
�� 1HERĢ� MHGQRPX� MH� VNU]H� 'XFKD� GiYiQR� VORYR� PRXGURVWL�� MLQpPX�
SRGOH�WpKRå�'XFKD�VORYR�SR]QiQt��� 
�� GDOãtPX� YtUD� Y� WpPå� 'XFKX�� MLQpPX� GDU\� X]GUDYRYiQt� Y� WpPå�
'XFKX��� 
��� MLQpPX� SĤVREHQt� �PRFQêFK� þLQĤ��� MLQpPX� SURURFWYt�� MLQpPX�
UR]OLãRYiQt�GXFKĤ��GDOãtPX�GUXK\�MD]\NĤ��MLQpPX�SDN�YêNODG�MD]\NĤ� 

+QHG�PiP�SUYQt�RWi]NX��3URþ�NĜHVĢDQp��NG\å�VH�POXYt�QD�WpPD�GXFKRY�

.�ДϻЇГўІϿЈй 

2ЂІϻЍГ 
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QtFK� GDUĤ�� P\VOt� QD� X]GUDYRYiQt�� PRFQp� þLQ\�� SURURNRYiQt�� POXYHQt�
Y MD]\FtFK"�-i�QD�SUYQtP�PtVWČ�YLGtP�QČFR�MLQpKR� 
3�� 0RåQi� MH� WR� SURWR�� åH�PDMt� UiGL� VHQ]DFH� D� MHGQRGXFKp� VPêãOHQt��
0RXGURVW�V SR]QiQtP�E\�PRKOD�YpVW�N GRPêãOLYRVWL�D�SêãH��&Rå�MH�VLFH�
SUDYGD��DOH�WDG\�MGH�R�PRXGURVW�SRGOH�'XFKD�6YDWpKR�D�SR]QiQt�SRGOH�
%RKD��7DWR�PRXGURVW�QHYHGH�N SêãH��DOH�N SRNRĜH��1HYtP�MHVWOL� MH�WR�
VSUiYQi�RGSRYČć� 
0��1HMVStã�E\FK�VH�EiO��EH]�SĜtSUDY\��SĜLMtW�N WČPWR�GDUĤP� 
3��3URþ" 
0��%HUX�VORYD�3iQD�-HåtãH�.ULVWD�YiåQČ� 

>&63@�0DWRXã������1HERĢ�YiP�SUDYtP��1HEXGH-OL�YDãH�VSUDYHGOQRVW�
R� PQRKR� SĜHY\ãRYDW� VSUDYHGOQRVW� XþLWHOĤ� =iNRQD� D� IDUL]HĤ�� GR�
NUiORYVWYt�1HEHV�XUþLWČ�QHYVWRXStWH�³ 
>&63@�0DWRXã������0QR]t�PL�Y�RQHQ�GHQ�ĜHNQRX��Ã3DQH��3DQH��FRå�
MVPH� WYêP� MPpQHP� QHSURURNRYDOL� D� WYêP� MPpQHP� QHY\KiQČOL�
GpPRQ\�D�WYêP�MPpQHP�QHXþLQLOL�PQRKR��PRFQêFK�þLQĤ�"µ�� 
��� $� WHKG\� MLP� Y\]QiP�� Ã1LNG\� MVHP� YiV� QH]QDO�� 2GHMGČWH� RGH�
PQH��þLQLWHOp�QHSUDYRVWL�µ³ 

3��&R�WtP�FKFHã�ĜtFL" 
0�� 3RNXG� VH� QDSĜHG� QHQDXþtP�� QHSRUR]XPtP� SUiYX� D� VSUDYHGOQRVWL��
WDN� E\FK� QHFKWČO� GXFKRYQt� GDU\�� NWHUp� OLGp� EHURX� MDNR� ]i]UDN\�� MDNR�
VHQ]DFH��0RKO�E\FK�QDEêW�IDOHãQpKR�GRMPX��åH�MH�VH�PQRX�YãH�Y�SR�
ĜiGNX�D�QDNRQHF�E\FK�QHGRãHO�VSiV\��7D�PRXGURVW�D�SR]QiQt�MH�GDOHNR�
GĤOHåLWČMãt� 
3�� 0RXGUê� SRVWRM�� $OH� 3iQ� -Håtã� QiV� Y\]êYi� DE\FKRP� E\OL� QHRGE\WQt�
Y PRGOLWEiFK�R�'XFKD�6YDWpKR�� 

>&63@� /XNiã� ����� $� Mi� YiP� SUDYtP�� äiGHMWH�� D� EXGH� YiP� GiQR��
KOHGHMWH��D�QDOH]QHWH��WOXþWH��D�EXGH�YiP�RWHYĜHQR� 
« 
���-HVWOLåH�WHG\�Y\��Dþ�MVWH�]Ot��XPtWH�VYêP�GČWHP�GiYDW�GREUp�GDU\��
þtP�VStãH�2WHF�]�QHEH�Gi�'XFKD�6YDWpKR�WČP��NWHĜt�KR�åiGDMt�³�� 
>&63@���.RULQWVNêP������8VLOXMWH�R�OiVNX�D�G\FKWČWH�SR�GXFKRYQtFK�
SURMHYHFK��QHMYtFH�YãDN��DE\VWH�SURURNRYDOL� 

0��7R�MLVWČ��$OH�PĤåH�EêW�VNOHQLFH�QDSOQČQD�YtQHP��NG\å�MH�SOQi�YRG\"�
1HQt� SRWĜHED� QHMSUYH� VNOHQLFL� Y\SUi]GQLW"� 3iQ� -Håtã� .ULVWXV� L� 3DYHO��
QDEiGDMt�N WpWR�FHVWČ��DOH�VDPR]ĜHMPČ�SĜHSRNOiGDMt��åH�SĜL� WRP�XVLOR�
YiQt��G\FKWČQt�SĤMGHPH�FHVWRX�SRNRU\�Y KOHGiQt�SUDYG\��SUiYD�D�VSUD�
YHGOQRVWL��1DXþLW�VH�PLORYDW�SUDYGX��5R]H]QiYDW�SUDYGX�RG�OåL� 
3��3URþ�VL�P\VOtã��åH�MH�WR�WDN�GĤOHåLWp�UR]H]QiYDW�SUDYGX�RG�OåL�D�SRUR�
]XPČW�SUiYX�D�VSUDYHGOQRVWL" 
0��0OXYtPH-OL�R�'XFKX�6YDWpP��SRWRP�POXYtPH�R�'XFKX�SUDYG\��-DQ�
�������-DQ��������-DQ������� 
3��1HMVStã�Piã�RSUiYQČQp�REDY\�] NĜHVĢDQĤ��NWHĜt�QDOHWt�QD�NGHMDNRX�
VHQ]DFL�� � 3DYHO� YDUXMH� D� WDN\� XYiGt� GĤYRG� ]EORXGČQt� WČFKWR� OLGt��
ÄQHSĜLMDOL�OiVNX�N SUDYGČ³� 

>&63@� �� 7HVDORQLFNêP������ D� V� YHãNHUêP�NODPHP�QHSUDYRVWL� SUR�

.�ДϻЇГўІϿЈй 
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W\�� NWHĜt� K\QRX�� SURWRåH� QHSĜLMDOL� �OiVNX� N� SUDYGČ��� DE\� E\OL�
]DFKUiQČQL��� 

0�� 3ĜHPêãOtP� MDN� MH�PRåQp�� åH� WL� MHQå� VH� R]QDþXMt� ]D� NĜHVĢDQ\��PDMt�
PHQãt�UR]OLãRYDFt�VFKRSQRVW�SR]QDW�FR�MH�OHå�D�FR�MH�SUDYGD�� 
3��3URþ�VL�WR�P\VOtã" 
0��3RGtYHM�VH�QD�YROE\�Y QDãt�]HPL��=Gi�VH��åH�REODVWL�NGH�VH�YtFH� OLGt�
KOiVt�NH�NĜHVĢDQVWYt��YROt�SUROKDQČMãt�DXWRULWDWLYQČMãt�SROLWLN\��1HPČOL�E\�
Y\EtUDW�WDN\�SRGOH�WRKR�NGR�PtĖ�OåH" 
3��'R�SROLWLN\�QHEXGHPH�]DFKi]HW� 
0�� 3URWR� E\FK� GDO� SĜHGQRVW� Y\XþRYiQt� RG� %RKD�� RG� 'XFKD� 6YDWpKR�
Y PRXGURVWL�� SR]QiQt� D� YãHP�FR�EXGH�PtW� SUR�PQH�SĜLSUDYHQR��7R� FR�
OLGp�SRYDåXMt�]D�]i]UDN\�QHFKFL��GĜtYH��QHå�VH�QDXþtP�SRUR]XPČW�SUiYX�
D�VSUDYHGOQRVWL� 
3��2SDWUQê��NWHUê�QHFKFH�SĜLMtW�R�GČGLFWYt�%RåtFK�V\QĤ�� 
0��6Stã�E\FK�SUR�VHEH�YLGČO�FHVWX� 

>&63@� ětPDQĤP� ����� $� QHSĜLSRGREĖXMWH� VH� WRPXWR� YČNX�� QêEUå�
SURPČĖXMWH� VH� REQRYRX� >VYp@� P\VOL�� DE\VWH� PRKOL� ]NRXPDW�� FR� MH�
�%Råt�YĤOH��FR�MH�GREUp��SĜLMDWHOQp�D�GRNRQDOp���� 

1DXþLW�VH�P\VOHW�SRGOH�'XFKD�%RåtKR�� 
>&63@�ětPDQĤP�����0\ãOHQt�WČOD�]QDPHQi�VPUW��P\ãOHQt�'XFKD�åLYRW�
D�SRNRM� 

$�MHãWČ� MHGQRX��9tFH�QHå�]i]UDN\�KOHGHMPH�PRXGURVW�D�SR]QiQt�%RåtFK�
FHVW� 

>&63@�(IH]VNêP������DE\�YiP�%ĤK�QDãHKR�3iQD�-HåtãH�.ULVWD��2WHF�
VOiY\��GDO�'XFKD�PRXGURVWL�D�]MHYHQt�Y�SUDYpP�SR]QiQt�MHKR�VDPpKR 

9åG\Ģ�MH�WR�MDVQČ�ĜHþHQR� 
>&63@� 3ĜtVORYt� ���� 3RþiWHN� PRXGURVWL� MH�� =tVNHM� PRXGURVW�� =D�
YãHFKQR�VYp�YODVWQLFWYt�]tVNHM�UR]XPQRVW��� 

-LQêPL�VORY\��1HFKWČM�VHQ]DFH��DOH�KOHGHM�PRXGURVW�D�SR]QiQt�SRGOH�%R�
KD��2VWDWQt�7L�EXGH�SĜLGiQR" 
3��$�YãLPO�VLV�Y SUYQt�YČWČ���.RULQWVNêP������MDNê�MH�~þHO�GiOH�]PtQČ�
QêFK�GXFKRYQtFK�GDUĤ" 
0��0\VOtP�VL��åH�MH�YHOLFH�GĤOHåLWp�]QiW�~þHO�WČFKWR�GXFKRYQtFK�GDUĤ��1H�
SUR�YODVWQt�VOiYX��SRSXODULWX��DOH�SUR�VSROHþHQVWYt�–�SUR�FtUNHY��1HSDGOL�
PQR]t�GXFKRYQt�SURWR��åH�VL�FKWČOL�XåtW�YODVWQt�VOiY\"�-DN�E\�PRKOL�GR�
SDGQRX�WL��MHQå�FKWČMt�EêW�YODVWQtN\�GXFKRYQtFK�GDUĤ��MH�R�WRP�QČFR�SR�
GREQpKR�QDSViQR�Y 6N�����-��� 
3��.G\å�DOH�GRVWDQX�GDU�WDN�KR�YODVWQtP��1HER�QH" 
0��0\VOtP�VL��åH� MH�SRQČNXG�WČOHVQp�VPêãOHQt�R�YODVWQLFWYt�GXFKRYQtFK�
GDUĤ��1HP\VOtã�VL��åH�E\FKRP�PČOL�EêWL�VStãH�YODVWQČQL�'XFKHP�6YDWêP�
MDNR�RWURFL"��7LW������-N��������3HWU������-X���� 
3��+H]Nê�]iYČU�N SĜHPêãOHQt��7RXåLW�SR�VYRERGČ�QHER�SR�RWURFWYt" 
 

âWHIDQ 
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0DULH�)U\GU\FKRYi���9\VRNi�ãNROD�YGČþQRVWL 
0DULH�)U\GU\FKRYi�VH�QDURGLOD�Y URFH������Y &KRFQL�Y PO\QiĜVNp�URGL�
QČ�� SURQiVOHGRYDQp� NRPXQLVW\�� 9 SDWQiFWL� OHWHFK� RGHãOD� GR� %UQD� QD�
IRWRJUDILFNp�XþLOLãWČ��SR�Y\XþHQt�RGPDWXURYDOD�D�SR]GČML�]tVNDOD�SHGD�
JRJLFNp�Y]GČOiQt�Y %UQČ��9 URFH������VH�VHWNDOD�V -HåtãHP�.ULVWHP�D�
V %LEOt�� 7DWR� ]NXãHQRVW� KOXERFH� RYOLYQLOD� MHMt� SRKOHG� QD� VP\VO� åLYRWD��
9 URFH������]DþDOD�WDMQČ�VSROXSUDFRYDW�V PH]LQiURGQt�UR]KODVRYRX�PL�
VLt�7UDV�:RUOG�5DGLR�� 
 2G�POiGt�StãH��SĜHGQiãt��Y\XþXMH��POXYt�GR�UiGLD�D�SĜHGHYãtP�GR�
åLYRWĤ�PQRKD� OLGt��0i�FR� ĜtFW��SURWRåH�VH�QHFKDOD�D�QHFKiYi�YpVW�3i�
QHP�-HåtãHP��NWHUpKR�PLOXMH�QDGH�YãH�D�MHMt�åLYRWQt�SĜtEČK�MH�YODVWQČ�L�
FHVWRX�YtU\�D�SR]QiYiQt�3iQD�-HåtãH� 
 3ĜHþWČWH�VL�SĜtEČK�0DULH�RG�MHMtKR�REUiFHQt�Då�SR�W]Y��VDPHWRYRX�
UHYROXFL�Y� URFH������� -H� WR�DXWRELRJUDILFNp�GtOR�QHEêYDOp�RWHYĜHQRVWL��
SUDYGLYRVWL�D�Qi]HY�9\VRNi�ãNROD�YGČþQRVWL�POXYt�]D�YãH� 
 
%DSWLVWp�Y ýHVNêFK�]HPtFK������-������-�NROHN�
WLY�DXWRUĤ 
6ERUQtN�SĜtVSČYNĤ�R�KLVWRULL�D�åLYRWČ�EDSWLVWLFNêFK�VERUĤ�Y ýHFKiFK� 
.QLKD�Y\NUHVOXMH�EDSWLVWLFNp�KQXWt�Y QDãt�]HPL�] UĤ]QêFK�~KOĤ�SRKOHGX��
9ČĜtPH��åH�NQLKD�SRVORXåt�YãHP��QHMHQ�VWDUãt�JHQHUDFL��NWHUi�EXGH�SĜL�
MHMtP� þWHQt� ]ĜHMPČ�Y]SRPtQDW�QD� WR�� MDN� VH� åLOR� ]D�GRE\� MHMLFK�POiGt��
.QLKD�VYêPL�SR]QDWN\��]NXãHQRVWPL�L�SRVWĜHK\�PĤåH�RERKDWLW�L�PODGãt�
JHQHUDFL�D�SRPĤåH�Mt�YQtPDW�WHQ�UR]PDQLWê�D�ERKDWê�NRQWH[W�GXFKRYQt�
KR�VSROHþHQVWYt�VERUĤ�%UDWUVNp�MHGQRW\�EDSWLVWĤ��MHKRå�MH�VRXþiVWt� 
 
-iQ�2VWUROXFNê��3UDNWLFNê�åLYRW�NĜHVĢDQD 
1D�]DþiWNX�WČFKWR�~YDK�VL�SRORåPH�RWi]NX��3URþ�SUiYČ�PČ�VL�3iQ�%ĤK�
Y\YROLO�D�Y 3iQX�-HåtãL�.ULVWX�PL�GDURYDO�YČþQê�åLYRW"�.G\å�VH�Y P\VOL�
YUiWtPH�NH�FKYtOL��NG\�MVPH�VH�REUiWLOL��Y]SRPHQHPH�VL��åH�MVPH�WRXåLOL�
SR�MHGLQpP�-�DE\�QiP�3iQ�%ĤK�RGSXVWLO�KĜtFK\�D�QLNG\�QiV�]D�QČ�QH�
VRXGLO��$E\FKRP�YČGČOL��åH�NG\å�]HPĜHPH��SĜLMGHPH�GR�QHEH���� 
&R�WHG\�Y PpP�åLYRWČ�]QDPHQi��åH�SDWĜtP�%RKX"�-GH�R�Qiã�SUDNWLFNê�
åLYRW� 
= REVDKX�NQLK\�XYiGtP�QČNWHUp�QDGSLV\� 
 .ĜHVĢDQ�Y GREČ�SRVWPRGHUQLVPX� 
 1HVHPH�.ULVWĤY�REUD] 
 9]WDK�N %RKX�2WFL��N 3iQX�-HåtãL��N 'XFKX�VYDWpPX 
 3R]QiQt�%Råt�YĤOH 
 =NRXãND�YtU\ 
 8þPH�VH�SRNRĜH 
 'XFKRYQt�UĤVW 
 -DN�SĜHNRQDW�]NODPiQt 
�������������������������������������������������������������������������������5ĤåHQD�.XFRYi 
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1HERMPH�VH�EOiWD�QD�FHVWČ 
 

-Håtã�ĜHNO�YHOHNQČåtP�D�VWDUãtP�OLGX��&HOQtFL�D�SURVWLWXWN\�YiV�
SĜHGFKi]HMt�GR�%RåtKR�NUiORYVWYt��6UY��0W������ 
=NRUXPSRYDQê��OLGL�RNUiGDMtFt�FHOQtN��D�SURVWLWXWND�–�V\PERO\�WRKR��MDN�
KOXERNR�þORYČN�PĤåH�NOHVQRXW��WL�MVRX�QiP�-HåtãHP�GiYiQL�]D�Y]RU"�
'QHV�E\FKRP�PRKOL�MHãWČ�-HåtãĤY�VH]QDP�GRSOQLW��~SODWQt�DURJDQWQt�
~ĜHGQtFL�D�SROLWLFL��VRFN\��OLGL�WUYDOH�EH]�SUiFH��RSDNRYDQČ�UR]YHGHQt��
DONRKROLFL��OLGL�Y�H[HNXFL��]WURVNRWDQp�H[LVWHQFH��EH]GRPRYFL��GHOLNYHQ�
WL����9�þHP�MVRX�SUR�QiV�Y]RUHP�"�9�EOiWČ�VHOKiQt��NWHUp�VH�QD�QČ�QDOHSL�
OR"�1DãH�UHDNFH�MH�SRFKRSLWHOQi��Ä7RKR�PČ��%RåH��XFKUDĖ��1HGRSXVĢ��
DE\FK«�³ 
 
3ĜHVWR��L�NG\å�WR�]Qt�EOi]QLYČ��PDMt�WLWR�OLGp�MLVWRX�YêKRGX��'ĤVOHGN\�MH�
MLFK�YODVWQtKR�VHOKiQt�MVRX�WRWLå�SUR�QČ�QHQDKUDGLWHOQRX�SĜtOHåLWRVWt��MDN�
RNXVLW�YHOLNRVW�%RåtKR�PLORVUGHQVWYt��.GR�] QiV�RSUDYGX�]DNXVLO��åH�-Håtã�
VHVWXSXMH�GR�MHKR�ÄKQRMH³��Yt��NGH�QDMGH�SRPRF�� ,�NG\å�RSDNRYDQČ�SD�
Gi�D�Yt��åH�VH�PXVt�þDV�RG�þDVX�RG�ÄEOiWD³�XPêW��RþL�Pi�XSĜHQp�N�1ČPX�
D�MGH�]D�1tP��9t��åH�MHQ�X�QČKR�MH�QDSOQČQê�åLYRW�D�EH]�QČKR�EH]QDGČM� 
 
0QR]t�OLGp�DOH�ERKXåHO�SĜHGHYãtP�DQDO\]XMt�EOiWR�GUXKêFK��$�NG\å�Xå�
QČNWHĜt�GRNiåRX�REUiWLW�RþL�L�N VREČ��VStãH�VH�SUR�MLVWRWX�ÄVWiKQRX�GR�
]iNRSX³��0tVWR�QD�-HåtãH�XStUDMt�VYp�RþL�N PDOLFKHUQRVWHP��SUNRWLQiP��
VþtWDMt�YêVOHGN\��NRQWUROXMt�D�SRURYQiYDMt�VYRX�ÄGRNRQDORVW³�V GUXKêPL��
SUDKQRX�SR�EH]FK\EQRVWL«�9êVOHGNHP�MH�QDSČWt��SV\FKRVRPDWLFNi�RQH�
PRFQČQt��UR]YUDW\�Y]WDKĤ�D�N FHONRYi�ÄGHSND³� 
 
-Håtã�DOH�SĜLSUDYLO�MLQRX�FHVWX�–�FHVWX�OiVN\�QDG�QDãH�VtO\�–�FKFH��DE\�
FKRP�PLORYDOL�MDNR�2Q��VUY��0W��������$�QHPXVtPH�VH�WRKR�EiW��2Q�SĜL�
FKi]t�WDP��NGH�]WUiFtPH�SĤGX�SRG�QRKDPD��NGH�PXVtPH�YRODW�R�SRVLOX�D�
UDGX��NGH�QiV�VYtUi�VWUDFK��SRFLW�WUDSQRVWL�D�QHVFKRSQRVWL��1HYDGt�PX��
åH�VSDGQHPH�D�XPDåHPH�VH��-HKR�]DMtPiPH�P\��D�QH�ÄEOiWR³��NWHUp�VH�
QD QiV �SĜLOHSt��0RåQi�QiV VWiOH�SDUDO\]XMH�]NXãHQRVW��åH�MVPH�VHOKDOL��
QH]YOiGOL��QHRVYČGþLOL�VH��2GNOiGiPH�D�RGPtWiPH�YČFL�]H�VWUDFKX��åH�QD�
WR�QHPiPH��åH�WR�QHEXGH�GRVW�GREUp��GRVW�RSUDYGRYp��GRVW����   
 
3RKOpGQČPH�SĜHVWR�QD�.ULVWD� 
2Q�Pi�YH�VODEêFK�]DOtEHQt� 
1HERMPH�VH�EOiWD�QD�FHVWČ� 
,�VNU]H�QČ�%ĤK�YLGt�QiV� 
VYRMH�GČWL� 
VYRX�UDGRVW� 

=GURM��LQWHUQHW 
3UR�=SUDYRGDM�GRGDOD�0DUWLQD�0DW\VRYi 
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2�FR�MVPH�VH�QHFKDOL�RNUiVW" 
 
1HGiYQR�MVHP�þHWOD�QD�LQWHUQHWX�WHQWR�SĜtEČK�� 
 
9�QDãt�URGLQČ�VH�SR�OpWD�Y\SUiYČOR��åH�Qiã�SUDGČGHþHN�SR�VREČ�]DQH�
FKDO�SRNODG��-HGHQ�GHQ�Y\]YHGO�Y�EDQFH�PLOLRQ�D�GUXKê�GHQ�PČO�]D�QČM�
NXSRYDW� QČMDNê� YHOLNê�� REURYLWê� SR]HPHN«�7HQ�PLOLRQ� ]PL]HO�� %\OD� ]�
WRKR�Xå�OHJHQGD��YHGOD�PDOp�GČWL�QDãt�URGLQ\�N�REOtEHQp�KĜH�]D�GHãWL�
YêFK�GQt��SUROp]DW� VWDUê�VWDWHN�D�PLOLRQ�KOHGDW��'ČGHþHN� WRWLå� WX�QRF�
SRWRP��FR�VL�YH�PČVWČ�Y�EDQFH�PLOLRQ�Y\]YHGO��]HPĜHO�  
 $�SR�MHKR�VPUWL�VH�YãLFKQL�SĜtEX]Qt�UR]KiGDOL��SURWRåH�QLNGR�QH�
YČGČO��NGH�PLOLRQ�MH��'ČGHþHN�MHM�]ĜHMPČ�SĜHG�VSDQtP��Y�REDYČ�]�NUi�
GHåH��QČNGH�PRF�GREĜH�XNU\O��$�NGHNGR�VL�SR�MHKR�VPUWL�P\VOHO��åH�VH�
KR�MLQê�SĜtEX]Qê�]PRFQLO��9 PLQXORVWL�VH�MHGQRWOLYp�YČWYH�QDãHKR�URGX�
SRGH]tUDO\��åH�FR�VL�WHQ�QHER�RQHQ�SĜtEX]Qê�NRXSLO��SRFKi]HOR�]�PLOLR�
QX��NWHUê�GČGHþHN�SR�VREČ�]DQHFKDO��7ROLN�OLGt�]�QDãt�URGLQ\�NYĤOL�WRPX�
SRNODGX�SĜHUXãLOR�VW\N\��5RGLQD�VH�UR]SDGOD����9GRYD�]ĤVWDOD�V�PDOêPL�
GČWPL��QHPČOD�PLOLRQ����D�YãLFKQL��NWHĜt�VH�QD�SOiQRYDQpP�QiNXSX�SR�
]HPNĤ� SRGtOHOL�� V� Qt� SĜHVWDOL�POXYLW�� 1DVWDOR� WROLN� GORXKêFK� VPXWQêFK�
OHW��7ROLN�QHQiYLVWL��7ROLN�POþHQt� 
 $�ORQL"�-i��MDNR�Q\QČMãt�GČGLF�VWDWNX��MVHP�QHFKDO�Y\PČQLW�GODå�
GLFH�QD�FKRGEČ��5R]KRGO�MVHP�VH�GiW�QRYp�PtVWR�VWDUêFK�RãODSDQêFK��$�
]HGQtN�PL�KOiVt��åH�NG\å�QDG]YHGO�GODåGLFH��QDãHO�–�72+/(� 
 3RGiYDO�PL�QRYLQRYê�SDStU��QRYLQ\�]�GRE\�SĜHG�VWR�OHW\�D�Y�QLFK�
VYD]HN� EDQNRYHN�� 6SRþtWDO� MVHP� MH�� 0,/,21�� 7R� E\O� RQHQ� PLOLRQ�� 9�
~NU\WX�SRG�GODåGLFt�QD�FKRGEČ��PLOLRQ��SR�NWHUpP�WROLN� OLGt�WDN�GORXKR�
WRXåLOR��NYĤOL�QČPXå�VH�QDãH�URGLQD�UR]SDGOD����6SRþtWDO�MVHP�EDQNRYN\�
]QRYX��0LOLRQ�GĤYRGĤ�N�QHQiYLVWL����0LOLRQ�GĤYRGĤ�N�QHSĜiWHOVWYt��� 
 0RKO� MVHP� QČFR� QDSUDYRYDW"� 0RKO� MVHP� REFKi]HW� KURE\� WČFK��
NGR�QD�VHEH�NĜLþHOL��REYLĖRYDOL�VH��SRPORXYDOL���"�0RKO� MVHP�REFKi]HW�
KURE\�MHMLFK�GČWt"�3DStUN\�PL�ãHOHVWLO\�Y�UXNRX��7ROLN�]E\WHþQp�QHQiYLV�
WL��WROLN�SDStUNĤ����3DN�MVHP�QDSVDO�QČNROLN�GRSLVĤ�SĜtEX]QêP�D�SĜLORåLO�
MVHP�GR�GRSLVĤ�SiU�QHSODWQêFK�EDQNRYHN��6QDG�QČNRPX�]�QLFK�GRMGH��
MDN�MVRX�VSRU\�PDUQp��6SRU\�NYĤOL�SDStUNĤP� 
 1LNGR�QLNRKR�QHRNUDGO����2SUDYGX"�1HRNUDGOD�VH�QDãH�URGLQD�R�
FHOi�OpWD�NDPDUiGVWYt��SĜiWHOVWYt��UDGRVWL"�&KRGLOL�MVPH�SR�PLOLRQX��7R�
OLN�OHW«�$�QHYČGČOL�MVPH�WR��9ãLFKQL��NGR�YHãOL�GR�GRPX��FKRGLOL�SR�PLOL�
RQX��3R�GRPRYČ��� 
 .DåGê�GRPRY�PtYi�YH�VYpP�]iNODGČ�QČMDNê�SRNODG��QHYLGLWHOQê�
SRNODG��NWHUê�VH�Gi�VQDGQR�SĜHKOpGQRXW��.ROLN�SRNODGĤ�UDGRVWt�VH�PRK�
OR�]D�WD�OpWD�QDOp]DW��PtVWR�QHGĤYČU\��]iãWL��YêþLWHN��&R�V�WČPL�EDQNRY�
NDPL"�1HSODWQêPL�EDQNRYNDPL"�2EþDV�QČNWHURX�QČNRPX�GiP��-DNR�
GiUHN��-DNR�Yê]YX���� 
 
-H�WR�QHVPtUQČ�SUDYGLYê�SĜtEČK��-DN�OHKFH�VH�QHFKiPH�ÄRNUiVW³�WtP�
=OêP�R�Y]WDK\�NYĤOL�SRPtMHMtFtP�YČFHP��QHRGSXãWČQt«� 
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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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��������GOH�GRPOXY\ 
 
�������GOH�GRPOXY\ 
 
�������GOH�GRPOXY\ 
 
�������GOH�GRPOXY\ 

 

0OiGHå 
SiWHN������ 
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.ϾГ��ЅϾϿ��ϽЉ" 



VWUDQD��� 

ĜtMHQ .ϾГ��ЅϾϿ��ϽЉ"� 

1HGČOQt�ãNROD� 
SUR�GČWL 

��SURJUDP�GOH�SĜtUXþHN� 
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6NXSLQN\ 
 
 

6NXSLQND�Y�1RYpP�%RUX� 
�GOH�GRPOXY\ 
X�.RUROXVRYêFK 
 

6NXSLQND�YH�6WUiåL�SRG�5DOVNHP�� 
NDåGp�SRQGČOt�Y������� 
 
6NXSLQND�Y�0LPRQL� 
þWYUWHN����D��������Y�������GOH�GRPOXY\ 
 
6NXSLQND�Ä9êFKRGQt³� 
3iWHN��Y��������-�������X�0åLNĤ 
 �����  ��������X�=DYĜHORYêFK 

1HGČOQt�ERKRVOXåE\ 

 
��������YHGHQt��-LĜt�âLPHN 
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�������YHGHQt�L�Ni]iQt��-LĜt�âLPHN 

�������YHGHQt� -LĜt�-tUD 

 ��Ni]iQt��0DUWLQD�0DW\VRYi 
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$.&(�6%258� 
 
1HGČOH������  6ERURYi�KRGLQD�SR�VNRQþHQt�VKURPiåGČQt� 
1HGČOH�������  'tNĤY]GiQt�Y�UiPFL�GRSROHGQtFK�ERKRVOXåHE 
6WĜHGD�������  6HWNiQt�VWDUãRYVWYD�Y������ 
 
 
 
'$/âË�$.&(� 
 
���-�����  �'�Y�%ČOp�SRG�%H]GČ]HP 
 
 
7$;,6/8ä%$� 
   'DYLG�0DW\V��WHO����������� 
 
 
 
 
 
 
 
 
1DUR]HQLQ\�WHQWR�PČVtF�VODYt� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
9\GDOR�%-%�%UQLãWČ�SUR�VYRX�YQLWĜQt�SRWĜHEX 

âpIUHGDNWRU��0DUWLQD�0DW\VRYi��PDUWLQD�PDW\V#EME-EUQLVWH�F]����������� 
.RUHNWXUD��5ĤåHQD�.XFRYi� 

7LVN��'DYLG�0DW\V 
8]iYČUND�SĜtãWtKR�þtVOD�MH�YH�þWYUWHN���������� 

7HQWR�=SUDYRGDM�MH�N�SĜHþWHQt�L�NH�VWDåHQt�QD�QDãLFK�LQWHUQHWRYêFK�VWUiQNiFK� 
ZZZ�EME-EUQLVWH�F] 

.ϾГ��ЅϾϿ��ϽЉ"� 

%ІϻЂЉЊћϿЄϿЇϿ� 

  

  

  

������ )LOLS�0DW\V 

  

  

  

  

  


