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3UHGJRYRU�QDSLVDR�0LODQ�.D^DQLQ

 

3RVOHGZD�GHFHQLMD�XIV

 

�YHND�GROD]L�X�QDMLPSUHVLYQLMH�L�QDMRULJLQDOQLMH�PRPHQWH�VUSVNH

 

VUHGZRYHNRYQH�NZLCHYQRVWL��6SLVL�QLVX��RSVHCQL��DOL�VX�PQRJREURMQL��D�QLVX�WROLNR�ERJDWL

 

VDGUCLQRP�NROLNR�L]UD]RP��2VWDMX`L�X�YHUVNRM�DWPRVIHUL��RQL�VX�SUHWHCQR�LVWRULMVNRJ�L

 

YLWH^NRJ�NDUDNWHUD�s�ZLKRYD�FHQWUDOQD�WHPD�MH�.RVRYVND�ELWND��ZLKRYD�JODYQD�OLaQRVW�NQH]

 

/D]DU��1DVOHGQLN�1HPDZL`D��NQH]�/D]DU�MH�X�NZLCHYQRVWL�YL^H�UD]OLaLW�RG�ZLK�QR�ZLPD

 

VOLaDQ��,�RQ�MH�VYHWLWHT��DOL�QH�MHGLQR�]ERJ�SRERCQRVWL�L�PRUDOQRJ�CLYRWD��QHJR��SUH�VYHJD

 

GUXJRJ��]ERJ�KHURMVNH�VPUWL�]D�]HPTX�L�KUL^`DQVWYR��3RJRWRYR�VH�NQH]�/D]DU�UD]OLNXMH�RG

 

VYHWLWHT¼�NRML�VX�VH�SURVODYLOL�NDR�LVSRVQLFL�s�RQ�VH�QH�ERUL�VD�]OLP�GXVLPD�QHJR�VD

 

LQRYHUFLPD��3REHGQLN�MH�L�RQ��DOL�QD�RVREHQ�QDaLQ��2Q�QLMH�GRELR�%LWNX�QD�.RVRYX��NDR�^WR�VX

 

6WHIDQ�'HaDQVNL�L�'X^DQ�GRELOL�%LWNX�NRG�9HOEXCGD��QLWL�MH�RQ�WULMXPIDWRU�NRML�MH�RVYRMLR

 

QRYH�]HPTH�L�]DGRELR�YHOLN�SOHQ��.DR�QLMHGDQ�1HPDZL`��RQ�MH�RG�QHSULMDWHTD�XKYD`HQ�L

 

SRJXETHQ��$OL��L]JXELY^L�]HPDTVNR�FDUVWYR��RQ�MH��PRUDOQR�QHSREHGLY��]DGRELR�QHEHVNR�L��CLY

 

QD�GUXJRP�VYHWX��ERUL�VH�SURWLY�SRURETLYDaD�ZHJRYH�]HPTH�L�]OLK�EH]ERCQLND�

 

'UXNaLML�SR�WHPDPD��JODYQL�NZLCHYQL�VSLVL�WH�GHNDGH�GUXNaLML�VX�L�SR�RVQRYQRP�UDVSRORCHZX�

 

2QR�MH�GXERNR�WUDJLaQR��(PRWLYQL�HOHPHQWL�SUHWHCX�QDG�LQWHOHNWXDOQLP��QDFLRQDOQL�PRWLYL

 

VWRMH�L]QDG�RS^WHTXGVNLK��SDWULRWVND�DWPRVIHUD�MH�]DCDUHQD�GR�XVLMDZD��0RWLYL�VX�QH�PRCH

 

ELWL�DNWXHOQLML�s�SLVFL�JRYRUH�R�OLaQRVWLPD�NRMH�VX�L�VDPL�]QDOL�L�R�GRJD_DMLPD�NRMH�VX�L�VDPL

 

SUHCLYHOL��%H]�RE]LUD�QD�VYRMH�VDVWDYTDaH��CLYRWRSLVL��SRKYDOH�L�SULaH�R�NQH]X�/D]DUX�QLVX

 

FUNYHQL�VSLVL��QL�CLWLMD��YH`�SRERCQH�KURQLNH�VD�SUL]YXNRP�YLWH^NLK�SHVDPD��3RGMHGQDNR

 

]DGLUX`L�X�CLYRW�QDURGD�L�SRMHGLQFD��RQH�VX�VDYUHPHQH�VOX^DRFH�SRWUHVDOH�QH�VDPR

 

SULSRYHGDaNL�L�SHVQLaNL��QHJR�L�HJ]LVWHQFLMDOQR��L�WR�QLMH�QDMPDZL�UD]ORJ�^WR�VX�NQH]�/D]DU�L

 

.RVRYVND�ELWND�GRELOL�PLWVNR�REHOHCMH�L�SUH^OL�X�OHJHQGX�

 

,�SURVWRUQR�L�YUHPHQVNL��SLVFL�X�WRPH�UD]GRETX�VX�NRPSDNWQLML�QR�X�UDQLMLP��'R�WDGD��RQL�VX

 

CLYHOL�L�UDGLOL�SUHWHCQR�SR�PDQDVWLULPD�X�6YHWRM�*RUL��VDG��RQL�JRWRYR�VYL�CLYH�L�SL^X�SR

 

PDQDVWLULPD�L�JUDGRYLPD�SR�6UELML��1LVX�VYL�QL�DQRQLPQL��8]�SLVFH�NRML�VX�X�QDXFL�GRELOL

 

LPH�5DYDQLaDQL�s�SRG�SUHWSRVWDYNRP�GD�VX�ELOL�UDYDQLaNL�PRQDVL�s�LPD�LK�NRML�VX�SR]QDWL�L

 

SR�LPHQX�L�SR�DNWLYQRVWL�X�CLYRWX��0H_X�SUYLPD�SR�YUHPHQX�s�L�QH�VDPR�SR�ZHPX�s�GROD]L

 

GHVSRWLFD�-HOHQD��ERTH�SR]QDWD�SR�PRQD^NRP�LPHQX�-HILPLMD��L�SDWULMDUK�'DQLOR�III

 

��,�NDR

 

OLaQRVWL�L�NDR�SLVFL��RQL�VX�LVWR�WROLNR�WXPDaL�VYHWRYQRJ�NROLNR�GXKRYQRJ�CLYRWD��L�LVWR

 

WROLNR�SUHGVWDYQLFL�NZLCHYQRVWL�NROLNR�FUNYHQRJ�L�YODVWHRVNRJ�GUX^WYD�

 

'HVSRWLFD�-HOHQD��UR_HQD�RNR��������N`L�`HVDUD�9RLKQH��FDUHYRJD�EUDWXaHGD��NRML�MH�X�LVWRaQRM

 

0DNHGRQLML�GRELR�QD�XSUDYX�REODVW�'UDPH��LPDOD�MH�VYH�XVORYH�]D�GREUR�YDVSLWDZH�s�GD�QDXaL

 

aLWDWL�L�SLVDWL�VUSVNL�L�JUaNL��UDGLWL�XPHWQLaNL�YH]��NUHWDWL�VH�X�NUXJX�YL]DQWLMVNH�L�VUSVNH

 

YODVWHOH�L�FUNYHQLK�TXGL��SUDWLWL�VYHWRYQH�L�FUNYHQH�GRJD_DMH�NRG�QDV�L�X�VYHWX�
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�1HPD

 

GLUHNWQLK�L]YRUD�L]�NRMLK�EL�VH�PRJOR�VD]QDWL�NRMH�MH�NZLJH�GUCDOD�X�VYRMRM�NX`L��NRMH�LNRQH�

 

NDNDY�QDNLW��NDNDY�QDPH^WDM��,]�NRQFHSWD�]DSLVD�QD�MHGQRP�UXNRSLVX�VYHWRVDYVNRJ�1RPRNDQRQD

 

YLVL�VH�GD�MH��NDG�MH�ELOD�YH`�XGDWD��SRUXaLOD�]D�VHEH�3VDOWLU�
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�NZLJX�EH]�NRMH��YHURYDWQR��QLMH

 

ELOD�QLMHGQD�YODVWHRVND�SRURGLFD��,]�GUXJRJ�MHGQRJ�]DSLVD�s�RYDM�SXW��YDTGD��ZHQRJ�s�L]OD]LOR

 

EL�GD�MH�]QDOD�GREUR�JUaNL�
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�8�QHGRVWDWNX�GUXJRJ��GLUHNWQRJ�VYHGRaDQVWYD��R�ZHQRM

 

REUD]RYDQRVWL�L�WDOHQWLPD�VYHGRaH�WHNVWRYL�NRMH�MH�VDVWDYLOD�L�XPHWQLaNL�SUHGPHWL�NRMH�MH

 

SRUXaLYDOD�LOL�LK�VDPD�UDGLOD�
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1DMVWDULML�WHNVW�-HOHQLQ�XJUDYLUDQ�MH�X�SR]OD`HQH�VUHEUQH�SORaLFH�QD�VDVYLP�PDORP�GLSWLKX���

 

FP�� x 

 

��FP�����NRML�MH�XNUD^HQ�ELVHURP�L�GUDJLP�NDPHZHP�s�LNRQLFL�NRMRP�MH�VHUVNL�PLWURSROLW

 

7HRGRVLMH�GDULYDR�QD�NU^WHZX�ZHQRJ�PDORJ�VLQD�
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�8GDWD�]D�GHVSRWD�8JTH^X�0UZDYaHYL`D��NRML

 

MH�]D�SRVOHGZLK�JRGLQD�FDUD�8UR^D�YODGDR�6HUVNRP�GUCDYRP��-HOHQD�MH�LPDOD�VLQD�NRML�MH�XEU]R

 

SR�UR_HZX�XPUR�L�VDKUDZHQ�ELR�X�+LODQGDUX��X�LVWRP�JUREX�VD�VYRMLP�GHGRP�SR�PDWHUL�9RLKQRP�

 

>DTX`L�QD�JURE�VLQRYTHY�LNRQLFX��GHVSRWLFD�-HOHQD�MH�QD�VSRTD^ZLP�ZHQLP�VWUDQDPD�GDOD�X

 

PHWDOX�XUH]DWL�]DSLV��1DVWDR�L]PH_X�������L�������]DSLV�MH�SXQ�NROLNR�EROD�L�PXGURVWL�WROLNR

 

QHCQRJ�RVH`DZD��2Q�MH�NUDWDN�L�VDCHW�s�QLMH�ELOR�QL�SURVWRUD�]D�GXJR�SULaDZH��6D�UHaLPD

 

SXQLP�KYDOH�GHVSRWLFD�VDPR�NDCH�RG�NRJD�MRM�MH�VLQ�GRELR�WX�LNRQLFX�L�V�SXQR�VNUX^HQRVWL�VH

 

SUHSRUXaXMH�%RJX���8GRVWRML��*RVSRGH�+ULVWH��L�WL��SUHaLVWD�%RJRPDWL��L�PHQH�MDGQX���PROL�VH

 

RQD���GD�VH�VYDJGD�EULQHP�]D�UD]OXaHZH�GX^H�PRMH��NRMH�XJOHGDK�QD�RQLPD�NRML�VX�PH�URGLOL�L�QD

 

UR_HQRP�RG�PHQH�PODGHQFX���1H�]DERUDYTDMX`L�URGLWHTH��RQD�VYRMH�PLVOL�XSX`XMH�VYRPH�XPUORP

 

VLQX��NRJD�QH�PRCH�GD�SUHCDOL�s��]D�NRMLP�CDORVW���NDCH�RQD���QHSUHVWDQR�JRUL�X�VUFX�PRPH���,

 

VH`D�VH�VYLK�PDWHUD���SR�RELaDMX�PDWHUZHP�SREH_HQD��TXEDYTX�SUHPD�GHWHWX����-HOHQLQD�PROLWYD

 

QLMH�NRQYHQFLRQDOQD�DSVWUDNWQD�PROLWYD�NDNYLK�VX�SXQH�ELRJUDILMH�VUHGZRYHNRYQLK�VYHWLWHTD�

 

RQD�MH�OLaQD�L�NRQNUHWQD��8�ZRM�QLMH�UHa�R�PLVWLaQRM�TXEDYL�SUHPD�ERCDQVWYX�LOL�VYHWLWHTX�

 

QHJR�R�]HPDTVNRM�YH]L�GHFH�L�URGLWHTD��0ODGD�PDWL�VH�LVSRYHGD�GD��SRUHG�VYH�VYRMH�YHUH��QH�PRCH

 

GD�QH�CDOL�]D�GHWHWRP��L�SUL]QDMH�GD�MH��NDR�L�X�VYLK�PDWHUD��RG�ZH�MDaD�CDORVW�]D�XPUOLP��8�VWDURM

 

VUSVNRM�NZLCHYQRVWL�MH�WR�SUYL�SXW�GD�MHGQD�CHQD�RWYRUHQR�L�GLUHNWQR�JRYRUL�R�PDWHULQVNRP

 

RVH`DZX�L�R�VYRPH�GHWHWX��.ROLNR�QD�KUL^`DQVNX�LVSRYHVW��WROLNR�WDM�]DSLV�OLaL�QD�DQWLaNL

 

SRPHQ�XJUDYLUDQ�QD�QDGJUREQRM�SORaL�

 

'HVSRWLFD�-HOHQD��SRVOH�8JTH^LQH�SRJLELMH�L�JXETHZD�GHVSRWRYLQH���������PRUDOD�MH�QDSXVWLWL

 

6HU�L�CLYRW�YODGDUNH��%H]�RFD��EH]�PDWHUH��EH]�PXCD��EH]�VLQD��RQD�VH��X�VYRMRM�GYDGHVHW�GUXJRM

 

JRGLQL��]DPRQD^LOD�L�VNORQLOD�X�.UX^HYDF�QD�GYRU�NQH]D�/D]DUD�L�NQHJLZH�0LOLFH�NRMD�MH��NDR

 

L�RQD��ELOD�RG�NUYL�1HPDZL`D��$NR�QH�VUH`QD��GRMXaHUD^ZD�GHVSRWLFD�-HOHQD��VDGD�PRQDKLZD

 

-HILPLMD��CLYHOD�MH�NRG�ZLK�PLUQD�EOL]X�GYDGHVHW�JRGLQD��3RVOH�.RVRYVNH�ELWNH��X�NRMRM�MH�L�NQH]

 

/D]DU�SRJLQXR��SRQRYR�VX�GR^OL�WH^NL�GDQL��.QHJLZD�0LOLFD��]DPRQD^HQD��VD�LPHQRP

 

-HYJHQLMD��LPDOD�MH��]D�PDOROHWVWYD�VYRJ�VLQD�6WHIDQD��GD�XSUDYTD�]HPTRP�X�VORCHQLP�L�PXaQLP

 

SULOLNDPD��AHWUQDHVW�JRGLQD�POD_D�RG�ZH�L�GYDGHVHW�SHW�JRGLQD�VWDULMD�RG�6WHIDQD��-HILPLMD��R

 

NRMRM�MHGDQ�ELRJUDI�NDCH�GD�MH�ELOD�PXGUD�
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�SRND]DOD�VH�NDR�QH]DPHQTLY�VDUDGQLN��.RQVWDQWLQ

 

)LOR]RI�MH�]DEHOHCLR�NDNR�VX��X�SUROH`H�������-HYJHQLMD�L�-HILPLMD�L^OH�X�6HU�VXOWDQX�%DMD]LWX

 

s�X�RQDM�LVWL�6HU�X�NRPH�MH�-HILPLMD�SUH�WULGHVHW�JRGLQD�ELOD�GHVSRWLFD��L�RQRPH�LVWRPH

 

%DMD]LWX�NRML�MH�GDR�SRJXELWL�NQH]D�/D]DUD�s�GD�RSUDYGDMX�NQH]D�6WHIDQD�]ERJ�NOHYHWH�GD�MH

 

VXOWDQX�SRVWDR�QHYHUDQ��L�NDNR�VX�WX�PLVLMX�GREUR�L]YU^LOH�L�KUDEUR�VH�SRQHOH�

 

���

 

�3R�SRYUDWNX�V

 

SXWD��ZLK�GYH�VX�CLYHOH��QHNR�YUHPH�X�PDQDVWLUX�#XSDZHYFX������r�������SUHGDQH�GUCDYQLP�L

 

XPHWQLaNLP�SRVORYLPD��1D�GHVQRM�REDOL�#XSDZHYDaNH�UHNH��QD�YLVRUDYQL�L]QDG�VHOD

 

#XSDZHYFD��X�/HYaX��L�GDQDV�VH�YLGH�RVWDFL�XWYU_HQRJ�PDQDVWLUDrGYRUFD�s�]LGRYL�RaXYDQL�GR

 

GHVHW�PHWDUD�YLVLQH��WUL�NXOH�L�UX^HYLQH�FUNYH�s�X�NRPH�VX�ZLK�GYH�ERUDYLOH�NDG�MH�-HYJHQLMD

 

QDGJOHGDOD�SRGL]DZH�PDQDVWLUD�4XERVWLZH�D�-HILPLMD�X]HOD�X�UDG�]DYHVX�]D�FDUVNH�GYHUL�X

 

%RJRURGLaLQRM�FUNYL�X�+LODQGDUX�
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�1D�WRM�LPSR]DQWQRM�]DYHVL�RG�WH^NRJ�VYLOHQRJ�FUYHQRJ

 

DWODVD����P��� x 

 

��P������QD�NRPH�MH�V�YHOLNLP�PDMVWRUVWYRP�L]YH]HQD�]ODWQRP�L�VUHEURP�CLFRP

 

NRPSR]LFLMD�QD�NRMRM�+ULVWRV�X�DUKLMHUHMVNRM�RGHCGL�VOXCL�VOXCEX�VD�VY��9DVLOLMHP�9HOLNLP�L

 

VY��-RYDQRP�=ODWRXVWLP��SDGD�X�RaL�GD�MH�QD�MHGQRP�VYLWNX�RGDEUDQ�QDWSLV�X�NRPH�VWRML�GD�QH

 

WUHED�GD�VH�SULEOLCL�SULaH^`X�RQDM�NRML�MH�YH]DQ�SORWVNL�SRKRWDPD�L�VODVWLPD�
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�7HNVW�L]YH]HQ

 

SUL�GQX�]DYHVH��NRML�VH�RELaQR�FLWLUD�NDR�-HILPLMLQ��OHS�MH��DOL�QH�L�RULJLQDODQ��2G�ZHJD

 

SULSDGD�-HILPLML�VDPR�UHaHQLFD�X�NRMRM�VH�QDYRGL�NR�SULODCH�]DYHVX��VNRUR�VDY�RVWDOL�WHNVW�MH

 

SR]DMPLFD�L]�PROLWDYD�NRMH�VH�aLWDMX�SUHG�SULaH^`H��D�NRMH�VX�VDVWDYLOL�6LPHRQ�1RYL�%RJRVORY�

 

6LPHRQ�0HWDIUDVW�L�VY��-RYDQ�=ODWRXVWL��=DYHVD�X�+LODQGDUX�]QDaDMQLMD�MH�]D�VUSVNX�XPHWQLaNX

 

LVWRULMX�QHJR�]D�NZLCHYQX�



 

2G�YHOLNH�NZLCHYQH�YUHGQRVWL�MH�WHNVW�NRML�MH�-HILPLMD�L]YH]OD��VUHGLQRP�������QD�SRNURYX�]D

 

`LYRW�VD�PR^WLPD�NQH]D�/D]DUD�X�5DYDQLFL�
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�1DVXSURW�GHNRUDWLYQRM�UDVNR^L�L�CLYRSLVQRVWL

 

]DYHVH�]D�FDUVNH�GYHUL�X�+LODQGDUX��SRNURY�]D�`LYRW�NQH]D�/D]DUD��RG�FUYHQRJ�DWODVD�WDNR_H

 

�YHOLaLQH�0,99 x 0,69

 

���XPHWQLaNL�MH�NUDMZH�MHGQRVWDYDQ��OL^HQ�VYDNH�ILJXUDOQH�NRPSR]LFLMH��RQ

 

VH�VDVWRML�VDPR�RG�QDWSLVD�aLMD�VX�NUXSQD�VORYD�L]YH]HQD�]ODWQLP�NRQFHP�L�XRNYLUHQD�ERUGLURP

 

VD�PLWRYLPD�OR]LFH�L�OL^`D��7HNVW�MH�NROLNR�L]UD]LWR�URGRTXELY�WROLNR�L]UD]LWR�SHVQLaNL�

 

8ND]DY^L�QD�YUOLQH�NQH]D�/D]DUD�NDR�aRYHND�L�YODGDUD��X]�GLYTHZH�ZHJRYRM�KUDEURVWL�GD�L]D_H�X

 

VXVUHW�QHSULMDWHTX�ZHJRYH�]HPTH�L�KUL^`DQVNH�FUNYH��UDGLMH�VSUHPDQ�GD�SRJLQH�QR�GD�VH�SUHGD�

 

-HILPLMD�PX�XSX`XMH�GXJX�L�VWUDVQX�PROEX�]D�SRPR`���3UHNORQL�NROHQD�SUHG�*RVSRGRP�NRML�WH�MH

 

YHQaDR�YHQFHP�PXaHQL^WYD���REUD`D�PX�VH�RQD��]DEULQXWD�]D�ZHJRYX�GHFX�L�]D�ZLKRYX�L�VYRMX

 

]HPTX���PROL�GD�SUDYRVODYQD�YHUD�KUL^`DQVND�QHRVNXGQR�VWRML�X�RWDaDVWYX�WYRPH��PROL�GD

 

SREHGQLN�%RJ�SREHGX�G¼�TXETHQLP�WL�aHGLPD��NQH]X�6WHIDQX�L�9XNX���8�QDNORQRVWL�NRMX�VX

 

LPDOL�VUHGZRYHNRYQL�TXGL�]D�VDERUH��]D�YHOLNH�VNXSLQH��]D�PDVH��-HILPLMD�SURGXCDYD���6DEHUL

 

]ERU�VYRMLK�VDEHVHGQLND��VYHWLK�PXaHQLND��L�VD�VYLPD�VH�SRPROL�%RJX�NRML�WH�MH�SURVODYLR���'D�QH

 

EL�ELOR�QHMDVQR`H��RQD�SUHFL]LUD�GD�6UELML�WUHED�SRPR`�VYHWLK�UDWQLND�L�YRMQLND���,]YHVWL

 

?RU_D��SRNUHQL�'LPLWULMD��XEHGL�7RGRUD��X]PL�0HUNXULMD�L�3URNRSLMD��L�aHWUGHVHW�PXaHQLND

 

VHYDVWLMVNLK�QH�RVWDYL������GR_L�QD�SRPR`�QD^X��JGH�GD�VL���6QHELYDMX`L�VH�SUHG�VYHWLWHTHP�^WR

 

PX�SULQRVL�RYDNR�PDOL�GDU��-HILPLMD�VH�VD�]DKYDOQR^`X�VH`D�NDNR�MX�MH�RQ�VYHVUGQR�SULPLR�QD

 

VYRP�GYRUX���2��PLOL�PRM�JRVSRGLQH�L�VYHWL�PXaHQLaH������WHOHVQR�WX_X�PHQH�PH_X�WX_LP�LVKUDQLR

 

VL�L]RELOQR���NDCH�RQD�L��XYHUHQD�GD�VH�QLMH�SRVOH�ZHJRYH�VPUWL�UDVWDOD�RG�ZHJD��]DYU^DYD���$

 

VDGD�GYRVWUXNR�PROLP��GD�PH�LVKUDQL^�L�GD�XWL^D^�EXUX�TXWX�GX^H�L�WHOD�PRJD���2QD�VH�QH
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