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 �««««�«««�VWU����L�� 
¦��']LHOQLFRZ\�LQIRUPXMH� 
������«««««�««VWU��� 
¦��:\GDU]HQLD�.XOWXUDOQH� 
������«««««««�VWU��� 
¦��:LHĞFL�V]NROQH�«VWU��� 
¦��/RJRSHGD�«««�VWU���� 

�������5R]PDLWRĞFL� :LHONDQRFQH´� ZSL�
VDá\� VLĊ� MXĪ�Z� WUDG\FMĊ�QDV]HM� JPLQ\��
:� W\P� URNX� RUJDQL]RZDQH� E\á\� SR�
UD]� ���� 7R� QDMEDUG]LHM� WZyUF]H�� DUW\�
VW\F]QH� L� SUDFRZLWH� SU]HGVLĊZ]LĊFLH�
GOD�ZV]\VWNLFK�XF]HVWQLNyZ�NRQNXUVX��
:� 1LHG]LHOĊ� 3DOPRZą� VDOD� ZLGRZL�
VNRZD� *2.-X� R]GRELRQD� MHVW� EDUZ�
Q\PL� HIHNWDPL� SUDF\� UĊNRG]LHOQLNyZ��
=ZLHG]DMąF\� PRJą� SRG]LZLDü� WHFKQL�
NĊ�L�NXQV]W�DUW\VW\F]Q\�Z\NRQDZFyZ��
QLHNWyUH�SUDFH� Vą� MXĪ� LGHQW\ILNRZDOQH�
]� DXWRUHP� SRSU]H]� QLHSRZWDU]DOQH�
]GREQLFWZR� L� WHFKQLNĊ�Z\NRQDQLD�QS��
SLVDQNL� F]\� Z\FLQDQNL�� .RQNXUV� FR�
URF]QLH� SU]\FLąJD� QRZ\FK� Z\NRQDZ�
FyZ��DOH�MHGQRF]HĞQLH�XWU]\PXMH�SHZ�
QH�VWDáH�JURQR�UĊNRG]LHOQLNyZ��NWyU]\�
RG�ZLHOX� ODW�SU]\QRV]ą�VZRMH�Z\URE\�
GR�RFHQ\�NRPLVML��7R�X�QLFK�]�URNX�QD�
URN� PRĪQD� ]DREVHUZRZDü� FRUD]� GR�
VNRQDOV]H�SUDFH� L�UR]ZLMDMąF\�VLĊ�SHU�
IHNFMRQL]P�Z�GRSUDFRZDQLX�V]F]HJy�
áyZ�� 
�����3R� RJáRV]HQLX� Z\QLNyZ�� MDN� FR�
URNX�VSRG�EXG\QNX�*2.-X�Z\UXV]\áD�
EDUG]R�ZLGRZLVNRZD�SURFHVMD�]�NROR�
URZ\PL�SDOPDPL�GR�NRĞFLRáD�Z�=EyM�
QHM��1D�XURF]\VWRĞFL�1LHG]LHOL�3DOPR�

ZHM�GR�=EyMQHM�SU]\MHĪGĪD�FRUD]�ZLĊ�
FHM�RVyE�]�RNROLF]Q\FK�PLHMVFRZRĞFL��
D�QDZHW�]�UyĪQ\FK�]DNąWNyZ�3ROVNL� 
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.RQNXUV�]RUJDQL]RZDQ\�SU]H]�*PLQ�
Q\� 2ĞURGHN� .XOWXU\� SRG� SDWURQDWHP�
:yMWD�*PLQ\�=EyMQD� 
 

:VSyáRUJDQL]DWRUDPL�Vą� 
�3DUDILD� 5]\PVNR-.DWROLFND� S�Z�� ĞZ��
:LQFHQWHJR�D
�3DXOR�Z�=EyMQHM��*LP�
QD]MXP�Z�=EyMQHM��6]NRá\�3RGVWDZR�
ZH� ]� WHUHQX� JPLQ\� =EyMQD� RUD]�0X�
]HXP� 3yáQRFQR� –� 0D]RZLHFNLH� 
Z� àRPĪ\� L� 0X]HXP� .XOWXU\� .XU�
SLRZVNLHM�Z�2VWURáĊFH� 
 

)LQDQVRZR�ZVSDUOL�QDV�� 
1DGOHĞQLFWZR� 1RZRJUyG�� 7RZDU]\�
VWZR� 3U]\MDFLyá� =LHPL� àRPĪ\ĔVNLHM��
3U]HGVLĊELRUVWZR�+DQGORZR�-�8VáXJR�
ZH� Ä.XUSLHZVNL´� Z� àRPĪ\�� ,ZRQD� 
L� =ELJQLHZ� :ąGRáRZVF\�� *$%25�
/g5,1&=<�� $QLHOD� L� $QGU]HM�:LHO�
VF\� 
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.RPLVMD�Z�VNáDG]LH� 
3U]HZRGQLF]ąF\� -� $GDP� %DNXáD� –� 
NXVWRV]� -� HWQRJUDI�� NLHURZQLN�=DJURG\�
.XUSLRZVNLHM�Z�.DG]LGOH� 
:LHVáDZD� 3DZODN� –� HWQRJUDI� ]� 0X�
]HXP� 3yáQRFQR� –� 0D]RZLHFNLHJR� 
Z�àRPĪ\�� 
8UV]XOD�.XF]\ĔVND�–�NXVWRV]-HWQRJUDI��
NLHURZQLN� 6NDQVHQX� .XUSLRZVNLHJR� 
Z�1RZRJURG]LH� 
7HUHVD�3DUGR�–�VSHFMDOLVWD�GV��IRONORUX� 
RFHQLáD� GRVWDUF]RQH� QD� NRQNXUV� SUDFH�
Z� NDWHJRULDFK�� SDOP\� NODVRZH�� SDOP\�
LQG\ZLGXDOQH�� EXNLHW\�� Z\FLQDQNL�� 
SLVDQNL��NLHUFH� 
�����.RPLVMD�MHVW�]DQLHSRNRMRQD�EUDNLHP�
NLHUFyZ�� NWyUH� QDOHĪą�GR�SRGVWDZRZH�
JR� HOHPHQWX� GHNRUDF\MQHJR� GRPyZ� 
Z� SU]HGĞZLąWHF]Q\P� RNUHVLH�� .RPLVMD�
MHVW� PLOH� ]DVNRF]RQD� Z\UyZQDQ\P�
SR]LRPHP�SDOP�NODVRZ\FK��FR�VSUDZL�
áR�� ĪH� ]Z\FLĊ]F\� ]RVWDOL� Z\áRQLHQL� SR�
GáXJLHM�G\VNXVML�� 
.RPLVMD� VXJHUXMH�� DE\� WUDG\F\MQH� SDO�
P\�E\á\�]GRELRQH�NZLDWDPL�D�QLH�NZLD�
W\�]GRELRQH�]LHOHQLą� OXE� MHM�EUDN��F]\OL�
SURSRUFMH� NZLDWyZ� Vą� ]E\W� GXĪH� GR�
SURSRUFML�]LHOHQL�Z�SDOPDFK� 
.RPLVMD� MHVW� ]DGRZRORQD� ]� LORĞFL� 
L�MDNRĞFL�EXNLHWyZ� 
:SUDZG]LH� Z\FLQDQHN� MHVW� PQLHM�� DOH�
EDUG]LHM� ZLGRF]QH� MHVW� Z\URELHQLH� 
L� ]GRE\FLH� GRĞZLDGF]HQLD� Z� Z\FLQD�
QLX��.RPLVMD�VXJHUXMH��DE\�Z\FLQDQND�
U]H� MDNR� NRQNXUVRZą� IRUPĊ� SRGVWDZR�
Zą�RELHUDOL�OHOXMH�L�NyáND� 
.RPLVMD� QLHĞPLDáR� VXJHUXMH� R� Z]LĊFLX�
SRG� XZDJĊ� NDWHJRULL�Z\UREyZ�RFHQLD�
Q\FK�]H�Z]JOĊGX�QD�ZDORU\�SODVW\F]QH�

�&LąJ�GDOV]\�QD�VWURQLH��� 
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3RVWHUXQHN�3ROLFML� 
Z�1RZRJURG]LH  

XO��5\QHN������-����1RZRJUyG� 
 WHO�������������������������� 

���������� 
 

Pá�� DVS�� $JQLHV]ND� 'ZRUDNRZVND� –�
SHáQL� RERZLą]NL� G]LHOQLFRZHJR� JPLQ\�
=EyMQD 
WHO��NRP����� ����������� �������� 
H-PDLO�� 
G]LHOQLFRZ\�QRZRJURG�#EN�SROLFMD�JRY�SO 
 

�����3XQNW� 3U]\MĊü� ,QWHUHVDQWyZ� PLHĞFL�
VLĊ� Z� 8U]ĊG]LH� *PLQ\� =EyMQD�� XO��
àRPĪ\ĔVND����–�NDĪGD�ĞURGD�Z�JRG]L�
QDFK�������-������ 
']LHOQLFRZ\� JPLQ\� =EyMQD� VZRLP�
G]LDáDQLHP�REHMPXMH�QDVWĊSXMąFH�PLHM�
VFRZRĞFL� 
%LHQGXV]ND�� 'ĊEQLNL�� 'REU\� /DV��
*DZU\FK\�� *RQWDU]H�� -XUNL�� .X]LH��
/DVNL�� 2VRZLHF�� 3LDQNL�� 3LDVXWQR� ĩH�
OD]QH�� 3RSLRáNL�� 3RUHG\�� 5XGD� 2VR�
ZLHFND��6LZLNL��6WDQLVáDZRZR��7DERU\
-5]\P��:\N��=EyMQD� 
 

�����=DGDQLH� SULRU\WHWRZH� ]DSODQRZDQH�
SU]HFLZG]LDáDQLH�]DJURĪHQLX�QD�,�SRáR�
ZĊ������URNX�� 
VSRĪ\ZDQLH� DONRKROX�� ]DĞPLHFDQLH��
]DNáyFDQLH� áDGX� L� SRU]ąGNX� SXEOLF]QH�
JR��JURPDG]HQLH�VLĊ�PáRG]LHĪ\�Z�UHMR�
QLH� *PLQQHJR� 2ĞURGND� .XOWXU\� 

Z�=EyMQHM� 
�����)XQNFMR�
QDULXV]H� 
]�3RVWHUXQNX�
3ROLFML� 
Z� 1RZRJUR�
G]LH� SU]H�
VWU]HJDMą�
PLHV]NDĔ�
FyZ� SU]HG�
RV]XVWDPL�
Z\áXG]DMą�
F\PL�RG 
VWDUV]\FK�
RVyE� SLHQLą�

G]H� PHWRGą� QD� W]Z�� ÄSROLFMDQWD´��
6SUDZF\� WHJR� W\SX� RV]XVWZ� Vą� F]ĊVWR�
]DWU]\P\ZDQL� G]LĊNL� SRPRF\� RVyE��
NWyUH�PDMą�ĞZLDGRPRĞü� WHJR��ĪH�PRJą�
]RVWDü�RV]XNDQH��1LHVWHW\�ZFLąĪ� MHVWH�
ĞP\� LQIRUPRZDQL� R� NROHMQ\FK� SR�
NU]\ZG]RQ\FK�� .LHG\� VWDUV]D� RVRED�
RGELHUD� WHOHIRQ� RG� U]HNRPHJR�
ÄSROLFMDQWD´� ]� SURĞEą� R� SRPRF� Z� ]D�
WU]\PDQLX� RV]XVWyZ� G]LDáDMąF\FK� PH�
WRGą� QD� W]Z�� ÄZQXF]ND´�� F]ĊVWR� SU]H�
ND]XMH�SU]HVWĊSFRP�RV]F]ĊGQRĞFL�FDáH�
JR�Ī\FLD� 
3U]HVWĊSF\� RV]XNXMąF\� VWDUV]\FK� OXG]L�
PHWRGą�QD�W]Z��ÄZQXF]ND´�G]LDáDMą�RG�
RNRáR� ��� ODW�� 3RPLPR� ]DWU]\PDQLD�
SU]H]�SROLFMĊ�ZLHOX�]�QLFK��QDGDO�GRFLH�
UDMą� GR� QDV� V\JQDá\� R� NROHMQ\FK� SR�
NU]\ZG]RQ\FK�RVREDFK� 

3U]\� WHJR� W\SX� SU]HVWĊSVWZDFK� EDUG]R�
ZDĪQą�UROĊ�RGJU\ZD�SURILODNW\ND��'OD�
WHJR� ZáDĞQLH� 3ROLFMD� UR]SRF]ĊáD� DNFMĊ�
LQIRUPDF\MQą�� NWyUHM� JáyZQ\P� FHOHP�
MHVW� XĞZLDGRPLHQLH� RVyE� VWDUV]\FK�
SU]HG� JURĪąF\P� LP� QLHEH]SLHF]HĔ�
VWZHP� ]H� VWURQ\� RV]XVWyZ�� &KFHP\�
W\P� SU]HND]HP� ]DLQWHUHVRZDü� WDNĪH�
PáRGV]H� RVRE\�� NWyUH� G]LĊNL� EH]SR�
ĞUHGQLP�NRQWDNWRP�]�URG]LFDPL��G]LDG�
NDPL� L� LQQ\PL� VWDUV]\PL� RVREDPL� 
Z� URG]LQLH�� PRJą� SU]HND]Dü� LP� QLH�
]EĊGQą�ZLHG]Ċ� 
2V]XĞFL�QLHGDZQR�]PRG\ILNRZDOL�PH�
WRGĊ� VZRMHJR� G]LDáDQLD� 7DN�� MDN� QD�
SRF]ąWNX� G]ZRQLąF� QD� QXPHU� VWDFMR�
QDUQ\�L�QDZLą]XMąF�UR]PRZĊ�]H�VWDUV]ą�
RVREą� SRGV]\ZDMą� VLĊ� SRG� NWyUHJRĞ� 
]� F]áRQNyZ� URG]LQ\��3R� FKZLOL� MHGQDN�
SU]HU\ZDMą�SRáąF]HQLH��%DUG]R�V]\ENR�
WHOHIRQ�SRQRZQLH�G]ZRQL��7\P� UD]HP�
SU]HVWĊSFD� SRGDMH� VLĊ� ]D� SROLFMDQWD��
IXQNFMRQDULXV]D�&%ĝ�OXE�&%$� 
2V]XVW� SU]HNRQXMH� VWDUV]ą� RVREĊ�� ĪH�
UR]SUDFRZXMH� ]RUJDQL]RZDQą� JUXSĊ�
SU]HVWĊSF]ą� L� SURVL�� DE\� PX� Z� W\P�
SRPyF��7D�SRPRF�PD�SROHJDü�QD�SU]H�
ND]DQLX� JRWyZNL�� ']LĊNL� WHPX� EĊG]LH�
PRĪQD� ]DWU]\PDü� SUDZG]LZ\FK� SU]H�
VWĊSFyZ� RV]XNXMąF\FK� VWDUV]H� RVRE\�
QD�W]Z��ÄZQXF]ND´� 
�����:� U]HF]\ZLVWRĞFL� Vą� SU]HVWĊSFDPL��
QLH�PDMąF\PL�QLF�ZVSyOQHJR�]�SROLFMą��
-HG\Q\P� LFK� FHOHP� MHVW� Z]ERJDFHQLH�
VLĊ� NRV]WHP� OXG]NLHM� NU]\ZG\�� 3R�
SU]HND]DQLX� SLHQLĊG]\� OXE� ZSáDFHQLX�
LFK� QD� ZVND]DQH� SU]H]� RV]XVWD� NRQWR��
ZV]HONL� NRQWDNW� ]� SU]HVWĊSFDPL� VLĊ�
XU\ZD�� =� UHJXá\� ZyZF]DV� SRNU]\Z�
G]RQ\� RULHQWXMH� VLĊ�� ĪH� SDGá� RILDUą�
RV]XVWD� 
�����2V]XĞFL� LQIRUPXMą� VWDUV]H� RVRE\��
DE\�XGDMąF�VLĊ�GR�EDQNX�Z�FHOX�Z\SáD�
W\� SLHQLĊG]\�� QLH� PyZLOL� NDVMHURP� 
L� REVáXG]H� SODFyZHN� EDQNRZ\FK� 
Z� MDNLP�FHOX� WR� URELą��2V]XĞFL� VWDUDMą�
VLĊ� SU]HNRQDü� VWDUV]H� RVRE\�� ĪH� SUD�
FRZQLF\� EDQNyZ� UyZQLHĪ� QDOHĪą� GR�
JUXS\�SU]HVWĊSF]HM�L�GODWHJR�QLH�ZROQR�
LFK�R�QLF]\P�LQIRUPRZDü��  
�����=� SROLF\MQ\FK� LQIRUPDFML� Z\QLND��
ĪH�FRUD]�ZLĊFHM�RVyE�MHVW�ĞZLDGRP\FK�
]DJURĪHQLD�� ']LĊNL� WHPX� F]ĊVWR� SU]H�
VWĊSFRP� QLH� XGDMH� VLĊ� RV]XNDü� NROHM�
Q\FK�RVyE��GR�NWyU\FK�WHOHIRQXMą�RV]X�
ĞFL��SUyEXMąF\�Z\áXG]Lü�SLHQLąG]H� 
3DPLĊWDMP\��ĪH�]DVDGD�ÄRJUDQLF]RQHJR�
]DXIDQLD´�GR�QLH]QDMRP\FK�RERZLą]X�
MH� QLH� W\ONR� G]LHFL�� 'RURĞOL� F]ĊVWR� 
R� QLHM� ]DSRPLQDMą�� VWDMąF� VLĊ� RILDUDPL�
ZáDVQHM�áDWZRZLHUQRĞFL�L�EUDNX�UR]ZD�
JL�� 2V]XĞFL� Z\NRU]\VWXMą� XIQRĞü� RUD]�
GREUH� VHUFH� RVyE�� NWyUH� QLH� SRWUDILą�
RGPyZLü� SRPRF\� Z� WUXGQHM� V\WXDFML��
1LHVSRG]LHZDQH�WHOHIRQ\�RVyE�SRGDMą�
F\FK� VLĊ� ]D� SROLFMDQWyZ�� RG� GDZQD�
QLHZLG]LDQ\FK� ZQXNyZ�� VLRVWU]HQLF�

F]\�NX]\QyZ�QLH�PXV]ą�]DNRĔF]\ü�VLĊ�
QDV]ą� ILQDQVRZą� SRUDĪNą�� MHĪHOL� EĊ�
G]LHP\� SU]HVWU]HJDü� NLONX� SRGVWDZR�
Z\FK�]DVDG��R�NWyUH�DSHOXMHP\� 
 

-DN�QLH�GDü�VLĊ�RV]XNDü" 
 

G]ZRQL�WHOHIRQ� 
-� NWRĞ� PyZL�� ĪH� MHVW� 7ZRLP� ZQXF]�
NLHP�� NUHZQ\P«FRĞ� VLĊ� Z\GDU]\áR��
Z\SDGHN��FKRURED� 
-� UR]PyZFD� VLĊ� UR]áąF]D�� D� ]D� FKZLOĊ�
WHOHIRQ�G]ZRQL�SRQRZQLH� 
-� NWRĞ� PyZL�� ĪH� WUZD� DNFMD� SROLF\MQD��
NWyUD�SR]ZROL�]DWU]\PDü�RV]XVWyZ« 
-�SDGD�SURĞED�R�]DFKRZDQLH�ZV]\VWNLH�
JR�Z�WDMHPQLF\� 
SLOQLH�SRWU]HEQH�Vą�SLHQLąG]H� OXE�ZDU�
WRĞFLRZH�U]HF]\��MHĞOL�QLH�PDV]�SLHQLĊ�
G]\��SDGD�SURĞED�R�]DFLąJQLĊFLH�NUHG\�
WX� UR]PyZFD� SURVL� &LĊ� R� SU]HND]DQLH�
SLHQLĊG]\�ZVND]DQHM�RVRELH�OXE�Z\NR�
QDQLH�SU]HOHZX� 
 

3RPRJáDĞ�HĞ��SU]HND]DáDĞ�HĞ� 
SLHQLąG]H��F]HNDV]« 
 

8VSRNRLáDĞ�HĞ�VLĊ��GRSLHUR�WHUD]�G]ZR�
QLV]�GR�ZQXF]ND��QD�SROLFMĊ�«� 
 

MXĪ�ZLHV]��ĪH�GDáDĞ�HĞ�VLĊ�RV]XNDü«� 
 

6WUDFLáDĞ�HĞ� ZV]\VWNLH� VZRMH� RV]F]ĊG�
QRĞFL� 
 

1LH�PXVLDáR�VLĊ�WDN�VWDü�� 
 

%ąGĨ�RVWURĪQD�\��SDPLĊWDM� 

 

-� MHĪHOL� UR]PyZFD� SURSRQXMH� &L�� ĪH�
PRĪHV]� SRWZLHUG]Lü� DXWHQW\F]QRĞü�
G]ZRQLąFHJR� SROLFMDQWD� SRG� QXPHUHP�
���� -� ]DQLP� ]DG]ZRQLV]� SRG� WHQ� WHOH�
IRQ��VSUDZGĨ�F]\�UR]áąF]\áHĞ�SRSU]HG�
QLą�UR]PRZĊ 
-� 3ROLFMD� QLJG\� Z� WDNLFK� OXE� SRGRE�
Q\FK� V\WXDFMDFK� QLH� SURVL� R� SU]HND]D�
QLH�SLHQLĊG]\� 
-� QLH� G]LDáDM� SRFKRSQLH� SRG� SUHVMą� 
F]DVX� 
-�SR�UR]PRZLH�]DG]ZRĔ�GR�NRJRĞ�EOL�
VNLHJR�QD�]QDQ\�&L�QXPHU�WHOHIRQX��E\�
RSRZLHG]LHü� R� ]GDU]HQLX� –� QLH� PRĪH�
E\ü� RQR� WDMHPQLFą�� MHĞOL� QLH� PRĪHV]�
VNRQWDNWRZDü� VLĊ� ]� QDMEOLĪV]\PL�� QLH�
]ZáRF]QLH� SRZLDGRP� SROLFMĊ� R� WDNLP�
]GDU]HQLX�� G]ZRQLąF� SRG� QXPHU� 
����L������ 

']LHOQLFRZ\ 
$JQLHV]ND�'ZRUDNRZVND 
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L� LQZHQFMH� WZyUF]H� –� MHGQDN� RSDUWH� 
R�WUDG\F\MQH�IRUP\�L�ĞURGNL� 
:� NDWHJRULL� SUDF� SU]HGVWDZLRQ\FK�
SU]H]� RUJDQL]DFMH� L� JUXS\� VSRáHF]QH�
]JáRV]RQR� W\ONR� MHGQą� SDOPĊ�� NWyUHM�
NRPLVMD� QLH� ]DNZDOLILNRZDáD� GR� 
QDJURG\� 
']LĊNXMHP\� L� JUDWXOXMHP\� Z\NRQDZ�
FRP�L�RUJDQL]DWRURP� 
.RPLVMD� NRQNXUVRZD� SR� REHMU]HQLX�
RJyáHP�����SR]\FML�NRQNXUVRZ\FK�� 
Z\NRQDQ\FK�SU]H]�����RVRE\�Z�W\P� 
���SDOP\�–����NODVRZ\FK����JUXSRZH��
���LQG\ZLGXDOQH�����SLVDQNL�Z\NRQDQH�
SU]H]�����RVyE�����Z\FLQDQHN�Z\NRQD�
Q\FK� SU]H]� �� RVyE�� RUD]� �� NLHUF� 
L���EXNLHW\�� 

 

:� NDWHJRULL� 3,6$1(.� RFHQLRQR� 
���SUDFH����Z\NRQDZFyZ�L�SU]\]QD�
QR� 
:� JUXSLH� ZLHNRZHM� ,9-9,� RFHQLRQR� 
��SUDF���Z\NRQDZFyZ�L�SU]\]QDQR� 
,,�PLHMVFH�-�8UV]XOD�&KDUXELQ�]�'REUH�
JR�/DVX� 
%DUWáRPLHM�*ąVND�]�.X]L 
,,,�PLHMVFH�–�%DUWáRPLHM�:DOF]\N 
:�JUXSLH�ZLHNRZHM�NO��*LPQD]MDOQ\FK�
RFHQLRQR� ��� SUDF� �� Z\NRQDZFyZ� 
L�SU]\]QDQR� 
,� PLHMVFH� –� $JQLHV]ND� /HPDĔVND� ]H�
=EyMQHM��:LNWRULD�%DFáDZVND�]�/DVN 
,,,�PLHMVFH�–�.U\VWLDQ�2OHQGHU�]�.X]L 
:�JUXSLH�ZLHNRZHM�3R]DV]NROQHM�RFH�
QLRQR����SUDF����Z\NRQDZFyZ�L�SU]\�
]QDQR� 
,�PLHMVFH�–�$QQD�6WRPVND�]H�=EyMQHM 
3DZHá�.U]\QRZHN�]H�=EyMQHM 
3DWU\FMD�2OHQGHU�]�.X]L� 
$JDWD�2OHQGHU�]�.X]L� 
0DUOHQD�3LDĞFLN�]�'REUHJR�/DVX 
,,� PLHMVFH� -� 0DáJRU]DWD� %DFáDZVND� 
]�/DVN� 
%HDWD�.U]\QRZHN�]H�=EyMQHM� 
-XOLD�=DGURJD�]H�=EyMQHM� 
%HDWD�.RU]HQLHFND�]H�=EyMQHM 
0DUOHQD�6XUJLHZLF]�]H�=EyMQHM� 
,,,� PLHMVFH� –� (G\WD� 3XWUD� ]� 'REUHJR�
/DVX�� 

0DUHN�3XWUD�]�'REUHJR�ODVX 
0DáJRU]DWD�.RU]HQLHFND�]H�=EyMQHM 
:�NDWHJRULL�%8.,(7Ï:�GRVWDUF]R�
QR�QD�NRQNXUV���SUDF�L�SU]\]QDQR�� 
,� PLHMVFH� –� 0DáJRU]DWD� %DFáDZVND� 
]�/DVN��-XOLD�=DGURJD�]H�=EyMQHM 
,,� PLHMVFH� –� %HDWD� .RU]HQLHFND� ]H�
=EyMQHM�� =X]DQQD�.RĨOLFND� L�.RUQHOLD�
1DGROQD 
,,,�PLHMVFH� -�0RQLND� =DELHOVND� ]� 3LD�
VXWQD�ĩHOD]QHJR 
:�NDWHJRULL�.,(5&�RFHQLRQR����SUDFĊ 
,,,�PLHMVFH�-�0RQLND�=DELHOVND��]�3LD�
VXWQD�ĩHOD]QHJR 

 

:�NDWHJRULL�:<&,1$1(.��RFHQLR�
QR� ��� SUDF� �� Z\NRQDZFyZ� L� SU]\�
]QDQR� 
:��JUXSLH�ZLHNRZHM�NO��,9-9,�RFHQLR�
QR���SUDF���Z\NRQDZFyZ� 
,�PLHMVFH�–�%DUWáRPLHM�*ąVND 
:�JUXSLH�ZLHNRZHM�NO��*LPQD]MDOQ\FK�
RFHQLRQR� ��� SUDF� �� Z\NRQDZFyZ� 
L�SU]\]QDQR� 
,�PLHMVFH�–�+DQQD�.REU]\ĔVND�]�/DVN� 
,,�PLHMVFH�–�0DJGDOHQD�.R]LFND 
:\UyĪQLHQLH� –� :LNWRULD� %DFáDZVND� 
]�/DVN 
:� JUXSLH� SR]DV]NROQHM� RFHQLRQR� 
���SUDF���Z\NRQDZFyZ�L�SU]\]QDQR� 
,�PLHMVFH�–�'RPLQLND�6HUDILQ�]�'REUH�
JR�/DVX 
,,�PLHMVFH�–�$QQD�6WRPVND��]H�=EyMQHM 
,,,�PLHMVFH�–�0RQLND�=DELHOVND�]�3LD�
VXWQD�ĩHOD]QHJR� 

 

:�NDWHJRULL�3$/0�,1'<:,'8$/�
1<&+�RFHQLRQR����SUDFH 
:�JUXSLH�ZLHNRZHM�NO�� ,9-9,�RFHQLR�
QR���SUDF�L�SU]\]QDQR� 
,�PLHMVFH�–�0DWHXV]�.X]LD�]�'REUHJR�
/DVX 
,,�PLHMVFH�–�.DFSHU�3DU]\FK� ]H�=EyM�
QHM 
:�JUXSLH�ZLHNRZHM�NO��*LPQD]MDOQ\FK�
RFHQLRQR���SUDF�L�SU]\]QDQR� 
,�PLHMVFH�–�:LNWRULD�%DFáDZVND�]�/DVN� 
,,�PLHMVFH�–�.U\VWLDQ�2OHQGHU�]�.X]L� 
,,,� PLHMVFH� –� +DQQD� .REU]\ĔVND� 
]�/DVN� 

:\UyĪQLHQLH� –�
0DáJRU]DWD� /H�
PDĔVND�]H�=EyMQHM��
0DWHXV]� ']LF]HN� 
]�'REUHJR�/DVX� 
1DJURGD� –� 1DWDOLD�
5\ELFND� 
:� JUXSLH� SR]DV]�
NROQHM� RFHQLRQR� 
��� SUDF� L� SU]\]QD�
QR� 
,�PLHMVFH�–�0DáJR�
U]DWD�%DFáDZVND� 
]�/DVN� 
,,�PLHMVFH� –�0RQL�
ND�=DELHOVND�]�3LD�
VXWQD�ĩHOD]QHJR 

,,,�PLHMVFH�–�(ZD�/HPDĔVND� ]H�=EyM�
QHM��0DUOHQD�6XUJLHZLF]�]H�=EyMQHM� 
$QQD�=DELHOVND�]�3LDVXWQD�ĩHOD]QHJR 
:\UyĪQLHQLH�–�0DáJRU]DWD�.RU]HQLHF�
ND� ]H�=EyMQHM�� -XOLD�=DGURJD� ]H�=EyM�
QHM��%HDWD�.RU]HQLHFND�]H�=EyMQHM� 
 

:�NDWHJRULL�3$/0�*5832:<&+�
RFHQLRQR���SDOP\ 
,�PLHMVFH� 
–�5RG]LQD�%DFáDZVNLFK�]�/DVN� 
,,,�PLHMVFH� 
–�5RG]LQD�2OHQGUyZ�]�.X]L� 
,,,�PLHMVFH� 
–�5RG]LQD�&HPSyZ�]�'REUHJR�/DVX� 

 

:�NDWHJRULL� 3$/0�./$62:<&+�
RFHQLRQR����SDOP�Z� WU]HFK�JUXSDFK�
ZLHNRZ\FK�Z\NRQDZFyZ� L� SU]\]QD�
QR� 
 

:�NDWHJRULL� SDOP�NODVRZ\FK�Z� ,� JUX�
SLH� ZLHNRZHM� NODV� SU]HGV]NROQ\FK� 
L�NODV�,�–�,,,�RFHQLRQR���SDOP� 
,� PLHMVFH� –� NODVD� ,,,� ]H� 6]N�� 3RGVW�� 
Z�'REU\P�/HVLH������NP 
,,�PLHMVFH�–�NODVD�,,,�%�]H�6]N��3RGVW��
Z�=EyMQHM������NP 
,,,�PLHMVFH�–�NODVD� ,,� ]�63�Z�'REU\P�
/HVLH������NP 
:\UyĪQLHQLH� -� NODVD� ,,� ]H� 6]N�� 3RGVW��
Z�=EyMQHM 
NODVD�,�]H�6]N��3RGVW��Z�=EyMQHM� 
NODVD�,,,�$�]H�6]N��3RGVW��Z�=EyMQHM 
NODVD�,,,�]H�6]N��3RGVW��Z�.X]LDFK 
NODVD�,�]H�6]N��3RGVW��Z�'REU\P�/HVLH 
1DJURGD�–�GOD�3U]HGV]NROD�]H�=EyMQHM� 
1DJURGD�–� GOD�3U]HGV]NROD�]�'REUHJR�
/DVX�� 
 

:�NDWHJRULL�SDOP�NODVRZ\FK�Z�,,�JUX�
SLH� ZLHNRZHM� NO�� ,9� –� 9,� � RFHQLRQR� 
��SDOP� 
,� PLHMVFH� –� NODVD� 9,� ]H� 6]N�� 3RGVW�� 
Z�'REU\P�/HVLH�������NP 
,,� PLHMVFH� –� NODVD� 9,� ]H� 6]N�� 3RGVW�� 
Z�=EyMQHM�������NP� 
,,,� PLHMVFH� –� NODVD� 9� ]H� 6]N�� 3RGVW�� 
Z�=EyMQHM�������NP� 
:\UyĪQLHQLH�� NODVD� ,9� ]H� 6]N�� 3RGVW��
Z�.X]LDFK� 
=D� XG]LDá� –� NODVD� ,9� ]H� 6]N�� 3RGVW�� 
Z�=EyMQHM 
NODVD� ,9� ]H� 6]N�� 3RGVW�� Z� 'REU\P�
/HVLH�� NODVD� 9� ]H� 6]N�� 3RGVW�� Z� .X�
]LDFK�� NODVD� 9� ]H� 6]N�� 3RGVW�� Z� 'R�
EU\P� /HVLH�� NODVD� 9,� ]H� 6]N�� 3RGVW�� 
Z�.X]LDFK� 
 

:� NDWHJRULL� SDOP� NODVRZ\FK� Z� ,,,�
JUXSLH�ZLHNRZHM�*LPQD]MDOQHM�RFHQLR�
QR���SDOP� 
,�PLHMVFH�–�NO��,,,�%������NP� 
,,�PLHMVFH�–�NO��,�$������NP 
,,,�PLHMVFH�–�NO��,,�$������NP 
:\UyĪQLHQLH��NO��,�%��NO��,,,�& 
=D�XG]LDá�-�NO��,,�%��NO��,,,�$� 

 
0�:� 

�&LąJ�GDOV]\�]H�VWURQ\��� 
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�����2G� ��� VW\F]QLD� GR� �� PDUFD� ����U��
*PLQQ\� 2ĞURGHN� .XOWXU\� ]RUJDQL]RZDá�
G]LHFLRP� ��)HULH� ]� *2.LHP´�� 3U]H]� NLOND�
JRG]LQ� G]LHQQLH� QD� ]DMĊFLD� GR� *2.-X�
XF]ĊV]F]DáR� RN�� ��� G]LHFL��:� WUDNFLH� Syá�
NRORQLL� E\OLĞP\� Z� QRZR� RWZDUW\P� NLQLH�
0LOHQLXP� Z� àRPĪ\� QD� EDMFH� ��2VWDWQL�
VPRN� ĞZLDWD´�� SLHNOLĞP\� FLDVWHF]ND�� SUy�
ERZDOLĞP\� VZRLFK�PRĪOLZRĞFL�ZRNDOQ\FK�
Z� NDUDRNH�� JUDOLĞP\� Z� JU\� SODQV]RZH��
3RQDGWR� RGE\ZDá\� VLĊ� WXUQLHMH� Z� ��)LIĊ�
����´� RUD]� WXUQLHM� WDĔFD� QD� 
;-ER[LH�� ]DMĊFLD� SODVW\F]QR� -� WHFKQLF]QH� 
L� ZLHOH� LQQ\FK�� 1D� NRQLHF� IHULL� RGE\á� VLĊ�
EDO�NDUQDZDáRZ\��QD�NWyU\P�SRSU]HELHUDQH�
Z�SLĊNQH�VWURMH�G]LHFL�GRVNRQDOH�VLĊ�EDZL�
á\«  

0�:� 

0$-Ï:.$ 

 

�������� PDMD� QD� VWDGLRQLH� Z� =EyMQHM�
RGE\á� VLĊ� 5HJLRQDOQ\� 3U]HJOąG�.DSHO��
ĝSLHZDNyZ�L�*DZĊG]LDU]\�/XGRZ\FK��
7HJR� GQLD� GR� SRáXGQLD� IRONORU� NXU�
SLRZVNL�UR]EU]PLHZDá�Z�NDĪGHM�SRVWD�
FL��ĞSLHZLH��PX]\FH��WDĔFX�L�JDGFH��'OD�
PLáRĞQLNyZ�NXUSLRZV]F]\]Q\�WR�SUDZ�
G]LZD� XF]WD� GOD� GXFKD�� :� W\P� URNX�
GRGDWNRZą�DWUDNFMą�E\á�Z\VWĊS�]DSU]\�
MDĨQLRQHJR� =HVSRáX� ��=QDG� 0HUHF]DQ�
NL´� ]� -DV]XQ� QD� /LWZLH�� NWyU\� VZRLP�
ĞSLHZHP� ]DFKZ\FDá� QDMEDUG]LHM� Z\�
WUDZQH� XFKR«� 3U]\MDĨĔ� ]� ]HVSRáHP� 
]� /LWZ\� WUZD� MXĪ� SRQDG� GZDG]LHĞFLD�
ODW�� ]DZV]H� MHVWHĞP\�PLOH� ZLG]LDQL� QD�
LFK� OLWHZVNLHM� ]LHPL� L� W\P� EDUG]LHM�
RF]HNLZDOLĞP\� LFK� SU]\MD]GX� GR� 3RO�
VNL�� 
3RGF]DV� SU]HJOąGX� Z\NRQDZF\� ]� QD�
V]HJR�WHUHQX�]GRE\OL� 

 

Z� NDWHJRULL� ]HVSRáyZ� ĞSLHZDF]\FK� –�
GRURĞOL� 
,,� QDJURGD�–� .RELHF\� =HVSyá� ĝSLHZD�
F]\�]H�=EyMQHM 
,,�QDJURGD�–�.XUSLRZVNL�=HVSyá�ĝSLH�
ZDF]\�]�.X]L 

 

Z� NDWHJRULL� ]HVSRáyZ� ĞSLHZDF]\FK� –�
JUXSD�G]LHFLĊFR-PáRG]LHĪRZD� 
,�QDJURGD�–�0áRG]LHĪRZ\�=HVSyá�ĝSLH�
ZDF]\�]H�=EyMQHM 

 

Z�NDWHJRULL�VROLVWyZ�ĞSLHZDNyZ�–�JUX�
SD�GRURVá\FK� 

,,� QDJURGD� –� +DQQD� .VHSND� ]� .X]L 
,,� QDJURGD� –� (ZD� àHPSLFND� ]� :\NX 
:\UyĪQLHQLH� –� (XJHQLXV]� 1DVLDGNR� 
]�0ąWZLF\ 

 

Z� NDWHJRULL� VROLVWyZ� LQVWUXPHQWDOL�
VWyZ�–�JUXSD�GRURVá\FK� 
,,� QDJURGD� –� (XJHQLXV]� 3LDĞFLN� 
]�'ĊEQLN 

 

Z� NDWHJRULL� VROLVWyZ� LQVWUXPHQWDOL�
VWyZ�–�JUXSD�G]LHFLĊFR-PáRG]LHĪRZD� 
,,� QDJURGD�–�8OD�&KDUXELQ� ]�'REUHJR�
/DVX 

 

Z�NDWHJRULL�NDSHO� 
,� QDJURGD� –� .DSHOD� .XUSLRZVND� ]H�
=EyMQHM 

 

Z� NDWHJRULL� ]HVSRáyZ� IRONORU\VW\F]�
Q\FK�–�G]LHFL�L�PáRG]LHĪ� 

,,� QDJURGD� –� =HVSyá� )RONORU\VW\F]Q\�
]H�=EyMQHM 
 

Z�NDWHJRULL�JDZĊG]LDU]\�–�JUXSD�G]LH�
FLĊFR-PáRG]LHĪRZD� 
,� QDJURGD� –� 3DZHá� :DV]NLHZLF]� 
]�'REUHJR�/DVX 
:\UyĪQLHQLH�–�.LQJD�6HQGURZVND� 
]�'REUHJR�/DVX 
:\UyĪQLHQLH� –� ,]DEHOD� 3LDĞFLN� 
]�'REUHJR�/DVX 
:\UyĪQLHQLH�–�:LNWRULD�:ąVLHZLF]� 
]�'REUHJR�/DVX 
:\UyĪQLHQLH�–�'RPLQLND�:DOF]\N� 
]�'REUHJR�/DVX 
:\UyĪQLHQLH�–�0DWHXV]�']LF]HN� 
]�'REUHJR�/DVX 

0�:� 

.21.856 
5(&<7$7256., 

 

�����(OLPLQDFMH� *PLQQH� 0DáHJR� .RQ�
NXUVX� 5HF\WDWRUVNLHJR� ��%DMH�� %DMNL��
%DMHF]NL«´� RGE\á\� VLĊ� ��� NZLHWQLD�
����U��Z�*2.-X�Z�=EyMQHM�� 
�����.RPLVMD� Z� VNáDG]LH�� 0DáJRU]DWD�
3RUHGD��0DULD�àRVLHZVND� L�$JDWD�.D�
PLĔVND�Z\VáXFKDáD� L� RFHQLáD� UHF\WDFMH�

��� XF]HVWQLNyZ� NRQNXUVX�� 1DJURG\� 
L� Z\UyĪQLHQLD� SU]\]QDQR� Z� GZyFK�
NDWHJRULDFK�ZLHNRZ\FK� 

 

Z�NDWHJRULL�NO��,-,,,� 
,�PLHMVFH�–�/LGLD�.LMHN 
,,�PLHMVFH�–�$QQD�6HQGURZVND 
,,,�PLHMVFH�–�$PHOLD�1RZDN 
:\UyĪQLHQLH�–�$OHNVDQGUD�%DQDFK��
0DJGDOHQD�6DZLFND 

 

 
Z�NDWHJRULL�NO��,9-9,� 
,�PLHMVFH�–�.ODXGLD�&ZDOLQD 
,,�PLHMVFH�–�*DEULHOD�&ZDOLQD 
,,,�PLHMVFH�–�8UV]XOD�&KDUXELQ 
:\UyĪQLHQLH�–�,]DEHOD�3LDĞFLN�� 
:LNWRULD�1LNVD 

 

*UDWXOXMHP\��� 
 

0�:� 

*RĞFLQQH�Z\VWĊS\�OLWHZVNLHJR�]HVSRáX�Ä=QDG�0HUHF]DQNL´ 



 

12:<��*à26��386=&=$ē6.,��-�15�����- � 

:2ĝ3 

 

��������VW\F]QLD������U��G]LHFL��PáRG]LHĪ�
RUD]�GRURĞOL�JUDOL�GOD�UDWRZDQLD�Ī\FLD� 
L�]GURZLD�G]LHFL�QD�RGG]LDáDFK�RJyOQR�
SHGLDWU\F]Q\FK� RUD]� GOD� ]DSHZQLHQLD�
JRGQHM� RSLHNL� PHG\F]QHM� VHQLRURP��
3RPLPR� WUXGQRĞFL� ORNDORZ\FK�=EyMHĔ�
VNL�6]WDE�:2ĝ3�]QDOD]á�VFKURQLHQLH�QD�
6DOL�JLPQDVW\F]QHM��G]LĊNL�XSU]HMPRĞFL� 

6]NRá\�3RGVWDZRZHM�Z�=EyMQHM�� 
:� GQLX� )LQDáX� RUNLHVWU\� RGE\ZDáR� VLĊ�
UHIHUHQGXP� Z� VSUDZLH� ORWQLVND� Z� VLH�
G]LELH� *2.� L� FDáą� DNFMĊ� WU]HED� E\áR�
SU]HQLHĞü�Z�LQQH�PLHMVFH� 
3RGF]DV� ��� )LQDáX� )XQGDFMD� :2ĝ3�
]HEUDáD� NZRWĊ�� ���� ���� �������3/1� ]�
F]HJR�V]WDE�Z�=EyMQHM�����������3/1��
1D�WHUHQLH�JPLQ\�L�Z�RNROLFDFK�NZHVWR�
ZDáR����ZRORQWDULXV]\��:�UDPDFK�DNFML�

:2ĝ3�E\áD� XGRVWĊSQLRQD�:\VWDZD�
]GMĊFLRZD� SRND]XMąFD� QDMSLĊNQLHM�
V]H� QDV]H� PLHMVFD� SW�� Ä0DJLD� .XU�
SLRZV]F]\]Q\´�3DQL�$JQLHV]NL�=LH�
OHZLF]� Z� 5HJLRQDOQ\P� 2ĞURGNX�
.XOWXU\� Z� àRPĪ\� Z� JRG]�� �����-
������ 

�����6HUGHF]QH�SRG]LĊNRZDQLD�VNáDGDP\�
3DQX� -DQRZL� =LHOLĔVNLHPX�� NWyU\� 
Z� VSRQWDQLF]Q\� VSRVyE� SU]HSURZDG]Lá�
OLF\WDFMĊ� SU]HGPLRWyZ�� ]D� ZVSDQLDáH�
NRQFHUW\� ]HVSRáRP� Ä,50,1$´��
Ä,7(;´�RUD]�0DáJRVL�/HPDĔVNLHM� 
3DQ�$QGU]HM�.DUSLĔVNL�UR]ĞZLHWOLá�QDP�
QLHER�R�JRG]�� ������ ]D� FR� WHĪ� VHUGHF]�
QLH� G]LĊNXMHP\�� :LHONLH� SRG]LĊNRZD�
QLD�ĞOHP\�Z�VWURQĊ�VSRQVRUyZ�SRVLáNX�
GOD�ZRORQWDULXV]\��3DQL�$OLQLH�/HPDĔ�
VNLHM�L�3DĔVWZX�0DJGDOHQLH�L�0DFLHMR�
ZL� 5DNRZVNLP� RUD]� ZV]\VWNLP�� NWyU]\�
ZáąF]\OL� VLĊ� Z� QDV]ą� =EyMHĔVNą� DNFMĊ�
:2ĝ3� 
 

6]WDE�:2ĝ3�=EyMQD 

.853,(�=,(/21(�« 

 

�����-XĪ� SR� UD]� NROHMQ\� *PLQQD� %LEOLRWHND� 3XEOLF]QD� Z� =EyMQHM� ]RUJDQL]RZDáD�
NRQNXUV�Ä.XUSLH�=LHORQH�Z�OLWHUDWXU]H´�GOD�XF]QLyZ�V]Nyá�SRGVWDZRZ\FK�]�WHUHQX�
*PLQ\�=EyMQD�����PDMD��WHJRĪ�URNX�QD�VFHQLH�]DSUH]HQWRZDáR�VLĊ����JDZĊG]LDU]\� 
L���UHF\WDWRUyZ�ZLHUV]\�R�NXUSLRZV]F]\ĨQLH��/DXUHDWDPL�]RVWDOL� 
,�PLHMVFH�–�H[�DHTR� 
.ODXGLD�&ZDOLQD�63�.X]LH�L�.LQJD�6HQGURZVND�63�'REU\�/DV� 
,,�PLHMVFH�–�H[�DHTR� 
3DZHá�:DV]NLHZLF]�63�'REU\�/DV�L�.RUQHOLD�.RZDOF]\N�63�=EyMQD 
,,,�PLHMVFH��1DWDOLD�7U]FLĔVND�63�'REU\�/DV� 
�����7\P� VDP\P� ]Z\FLĊ]F\� ]DNZDOLILNRZDOL� VLĊ� QD� NRQNXUV� PLĊG]\JPLQQ\� 
Z�0\V]\ĔFX��NWyU\�RGE\á�VLĊ���F]HUZFD�����U��*RGQLH�UHSUH]HQWXMąF�QDV]ą�JPLQĊ� 
3DZHá�:DV]NLHZLF]�]DMąá�]DV]F]\WQH�,�PLHMVFH��D�.ODXGLD�&ZDOLQD�-�,,�� 
=GRE\ZFRP�QDJUyG�VHUGHF]QLH�JUDWXOXMHP\�RUD]�Ī\F]\P\�GDOV]\FK�VXNFHVyZ�� 
�����6NáDGDP\� UyZQLHĪ� SRG]LĊNRZDQLD� NRPLVML�� 3�� $OHNVDQGU]H� =LHOLĔVNLHM�� 
3��/XF\QLH�6DPVHO�L�3��0DULROL�:DZU]\QLDN�RUD]�QDXF]\FLHORP��NWyU]\�SU]\JRWR�
ZDOL� PáRG\FK� JDZĊG]LDU]\�� 3�� 5HQDFLH� .XUSLHZVNLHM�� 3�� (OĪELHFLH� .RUZHN� 
L�3��$QQLH�3UXVLQRZVNLHM� ]D�XPDFQLDQLH� WRĪVDPRĞFL�NXOWXURZHM�]� UHJLRQHP�NXU�
SLRZVNLP�ZĞUyG�G]LHFL�PáRG]LHĪ\� 

,�.� 

6327.$1,(� 
/,7(5$&.2-3/$67<&=1( 

 

�����=X]DQQD�2UOLĔVND�MHVW�DXWRUNą�NVLąĪ�
NL� Ä0DWND� 3ROND´� �Z\UyĪQLRQHM�
Z .RQNXUVLH� /LWHUDFNLP� LP�� .RUQHOD�
0DNXV]\ĔVNLHJR� ������� =D� QDMQRZV]ą�
NVLąĪNĊ� Ä$QL� VáRZD� R� =RVL´� RWU]\PDáD�
,,�QDJURGĊ�Z�.RQNXUVLH�/LWHUDFNLP�LP��
$VWULG� /LQGJUHQ�� ,QQH� MHM� NVLąĪNL� WR��
Ä6WDU\�1RH´��Ä'HWHNW\ZL�]�NODV]WRUQHJR�
Z]JyU]D´�� Ä&LHUSLHQLD� VLĊFLRODWND´� 

L�Ä3LVNODN´��6WZRU]\áD�VWURQĊ� LQWHUQHWR�
Zą� ZZZ�NLHG\E\ODPPDOD�DUW�SO�� SR�
ĞZLĊFRQą� OLWHUDWXU]H� GOD� G]LHFL� L� PáR�
G]LHĪ\� 
�������� NZLHWQLD� ����� U�� Z� )LOLL� %LEOLR�
WHF]QHM� Z� 'REU\P� /HVLH� RGE\áR� VLĊ�
VSRWNDQLH� OLWHUDFNR-SODVW\F]QH� ]� SRSX�
ODUQą�ZĞUyG�G]LHFL� L�PáRG]LHĪ\�SLVDUNą��
LOXVWUDWRUNą� NVLąĪHN�� F]DVRSLVP� L� SRG�
UĊF]QLNyZ� =X]DQQą� 2UOLĔVNą�� 1D� VSR�
WNDQLH�]DSURV]HQL�E\OL�ZV]\VF\�XF]QLR�
ZLH�V]NRá\�SRGVWDZRZHM�� 
�����$XWRUND� V]\ENR� QDZLą]DáD� NRQWDNW� 
]� XF]HVWQLNDPL� VSRWNDQLD�� :V]\VF\� 
]� ]DFLHNDZLHQLHP� VáXFKDOL� MDN� RSRZLD�
GDáD� R� VRELH�� VZRMHM� SUDF\�� URG]LQLH� 
L� SDVMDFK�� 8F]QLRZLH� Ī\ZR� UHDJRZDOL�
QD� ]DGDZDQH� S\WDQLD�� VDPL� WHĪ� PLHOL�
EDUG]R� GXĪR� S\WDĔ� GR� QDV]HJR� JRĞFLD�� 
D� QDZHW� ]DSUH]HQWRZDOL� NLOND� JDGHN�
NXUSLRZVNLFK�� 

�����1D�]DNRĔF]HQLH�VSRWNDQLD�PLáRĞQLF\�
NVLąĪHN� =X]DQQ\� 2UOLĔVNLHM� PLHOL� RND�
]MĊ� ]GRE\ü� DXWRJUDI� QD� ]DNXSLRQ\FK�
NVLąĪNDFK� RUD]� ]URELü� VRELH� SDPLąWNR�

ZH�]GMĊFLH�]�SLVDUNą� 
']LĊNXMHP\�ZV]\VWNLP��NWyU]\�SU]\E\OL�
QD�VSRWNDQLH� 

$�:DV]NLHZLF] 

 
�����*PLQQD�%LEOLRWHND�3XEOLF]QD�Z�=EyMQHM�SUDJQLH�VHUGHF]QLH�SRG]LĊNRZDü�3DĔVWZX�,UHQLH�L�-HU]HPX�&LHĞOHZVNLP�]�àRPĪ\�
]D�SU]HND]DQLH�NVLąĪHN�–�QRZRĞFL�Z\GDZQLF]\FK��NWyUH�Z]ERJDFLá\�NVLĊJR]ELyU�ELEOLRWHNL�R�ZDUWRĞü�RNRáR������]á�� 

-��%LDáREU]HVND� 
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�����.DĪG\�PD�G]LHĔ� LPLHQLQ«��PD� WHĪ�
QDV]D�V]NRáD��'QLD����OLVWRSDGD�����U��
6]NRáD� 3RGVWDZRZD� LP�� -DQXV]D� .RU�
F]DND� Z� .X]LDFK� REFKRG]LáD� ĝZLĊWR�
3DWURQD� 6]NRá\�� ĝZLĊWRZDáD� FDáD� SOD�
FyZND��XF]QLRZLH��URG]LFH��SHGDJRG]\�
RUD]�]DSURV]HQL�JRĞFLH� 
�����7HQ� V]F]HJyOQ\� G]LHĔ� XF]QLRZLH�
NODV� ,9� –� 9,� UR]SRF]ĊOL� SLVHPQ\P�
NRQNXUVHP�ZLHG]\� R� -DQXV]X�.RUF]D�
NX� RSUDFRZDQ\P� SU]H]� SUDFRZQLNyZ�
%LEOLRWHNL� 3HGDJRJLF]QHM� Z� àRPĪ\� –�
S�� (OZLUĊ� .DPLĔVNą�� S�� *UDĪ\QĊ�:\�
VRFNą��S��0DáJRU]DWĊ�:DVLOHZVNą��NWy�
U\�SU]HSURZDG]Lá\�SDQLH�$JDWD�.DPLĔ�
VND� L� *DEULHOD� 3UXVLĔVND�� 1DWRPLDVW�
SU]HGV]NRODNL� Z\NRQDá\� SUDFH� SOD�
VW\F]QH� QW�� 3UDZD� ']LHFND�� D� XF]QLR�
ZLH�NODV�,-,,,�SUDFH�DUW\VW\F]QH�R�-DQX�
V]X�.RUF]DNX�ZVSyOQLH� ]� Z\FKRZDZ�
FDPL�� .ROHMQ\P� ZDĪQ\P� SXQNWHP�
2EFKRGyZ�'QLD�3DWURQD�E\áR�F]\WDQLH�
SU]H]�XF]QLyZ�NODV�,9-9,�SUR]\�-DQX�
V]D� .RUF]DND�� 1LH� RE\áR� VLĊ� WHĪ� EH]�
UXFKX�� :V]\VF\� XF]QLRZLH� Z]LĊOL�
XG]LDá� Z� ]DZRGDFK� VSRUWRZ\FK� SRG�
KDVáHP� Ä.RUF]DNRZVNLH� ELHJL� ]� SU]H�
V]NRGDPL´��� 
-XELOHXV]� XĞZLHWQLá� XURF]\VW\� DSHO�
SRĞZLĊFRQ\� V\OZHWFH� SDWURQD� V]NRá\�
-DQXV]D�.RUF]DND�SU]\JRWRZDQ\�SU]H]�
S�� 7HUHVĊ� 3LDĞFLN�� S�� $JQLHV]NĊ� 6NR�
UXSVNą� RUD]� S�� :RMFLHFKD� =ZLHUFLD�

GáRZVNLHJR�� 
:UĊF]RQR� UyZQLHĪ� QDJURG\� ]Z\FLĊ]�
FRP�NRQNXUVX�ZLHG]\�R� -DQXV]X�.RU�
F]DNX� RUD]� NRQNXUVX� SODVW\F]QHJR�
Ä']LHFNR� VZRMH� SUDZD� PD�� G]LHFNR�
VZRMH�SUDZD�]QD´� 
3RGVXPRZDQLHP� XURF]\VWRĞFL� E\á\�
Z\VWĊS\� XF]HQQLF� NODV\� 9�� XF]HVWQL�
F]HN�;;,,,� *PLQQHJR�.RQNXUVX� 3LR�
VHQNL�Z�=EyMQHM�� 
�����']LĊNXMHP\� ZV]\VWNLP� ]D� SU]\E\�
FLH� RUD]� XF]HVWQLFWZR� Z� WDN� ZDĪQ\P�
GOD�QDV�GQLX��D�Z�V]F]HJyOQRĞFL� 
3DQL� '\UHNWRU� *LPQD]MXP� Z� =EyMQHM�
0DULL�/HPDĔVNLHM� 
3DQX� '\UHNWRURZL� 6]NRá\� 3RGVWDZR�
ZHM� Z� 'REU\P� /HVLH� 6WHIDQRZL� 3R�
SLRáNRZL� 
3DQX�=DVWĊSF\�'\UHNWRUD�6]NRá\�3RG�
VWDZRZHM� LP�� 0DULL� .RQRSQLFNLHM� 
Z�=EyMQHM�.D]LPLHU]RZL�7U]FLQND�� 

3DQX�3U]HZRGQLF]ąFHPX�5DG\�*PLQ\�
=EyMQD�$QGU]HMRZL�/HPDĔVNLHPX� 
3DQX� 5DGQHPX� *PLQ\� =EyMQD� 
:LWROGRZL�&HNDáD� 
.VLĊG]X� 3URERV]F]RZL� =HQRQRZL� 
.D]LPLHUF]XNRZL� 
3DQX� %LEOLRWHNDU]RZL� 3XEOLF]QHM� 
%LEOLRWHNL� Z� .X]LDFK� :LWROGRZL� 
6]HUV]HĔ� 
3DQL�3U]HZRGQLF]ąFHM�5DG\�5RG]LFyZ�
6]NRá\� 3RGVWDZRZHM� LP�� -DQXV]D� 
.RUF]DND�Z�.X]LDFK�(G\FLH�&KDUXELQ� 
3DQX�']LHOQLFRZHPX�=HVSRáX�GV��3UH�
ZHQFML�*PLQ\�=EyMQD�DVS��0DULXV]RZL�
&]DSOLFNLHPX� 
']LĊNXMHP\� UyZQLHĪ� SDQX�0DUFLQRZL�
0DUNLHZLF]RZL�� NWyU\� XDWUDNF\MQLá�
QDV]ą� XURF]\VWRĞü� HIHNWDPL� ĞZLHWOQ\�
PL� 

$��6NRUXSVND 

&=(5:21<�.$3785(. 
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�������� JUXGQLD� XF]QLRZLH� QDV]HM� V]NRá\� SR� UD]� NROHMQ\� Z\UXV]\OL� 
]�SU]HGVWDZLHQLHP�SW�� Ä&]HUZRQ\�.DSWXUHN´��SU]\JRWRZDQ\P�SRG�NLH�
UXQNLHP� SDQL� $JDW\� .DPLĔVNLHM� RUD]� SDQL� *DEULHOL� 3UXVLĔVNLHM�� 7\P�
UD]HP�]DSURV]HQLH�RWU]\PDOLĞP\�RG�6]NRá\�3RGVWDZRZHM�LP��0DULL�.R�
QRSQLFNLHM�Z�=EyMQHM��3R�GRWDUFLX�QD�PLHMVFH�PDOL�DNWRU]\�SU]HREUD]LOL�
VLĊ�Z�SRVWDFLH��DE\�]DSUH]HQWRZDü�EDMNĊ�GR�ZF]HĞQLHM�SU]\JRWRZDQ\FK�
GHNRUDFML�� &DáRĞü� RGE\ZDáD� VLĊ� Z� 6DOL� JLPQDVW\F]QHM�� -DNR� SLHUZV]H�
VZRMą�REHFQRĞFLą�]DV]F]\FLá\�QDV�SU]HGV]NRODNL��QDVWĊSQLH�NODV\� ,-� ,,,��
=DQLP� UR]SRF]ĊáD� VLĊ� F]ĊĞü� DUW\VW\F]QD� XF]HQQLFD� NODV\� ,9� (ZHOLQD�
3LDĞFLN�SU]HF]\WDáD� NVLąĪNĊ�R�&]HUZRQ\P�.DSWXUNX��:V]\VF\� VáXFKDOL� 
]�]DFLHNDZLHQLHP��3U]HGVWDZLHQLH�Z\ZRáDáR�ZLHOH�HPRFML�ZĞUyG�PDá\FK�
ZLG]yZ�� ']LHFL� ĞPLDá\� VLĊ� L� SRG]LZLDá\�� 1DMZLĊNV]\P� ]DLQWHUHVRZD�
QLHP�FLHV]\á� VLĊ�ZLON��3R� ]DNRĔF]RQ\FK�Z\VWĊSDFK�G]LHFL� GRW\NDá\� UH�
NZL]\WyZ�RUD]�URELá\�VRELH�SDPLąWNRZH�]GMĊFLD�� 

�����']LĊNXMHP\� ZV]\VW�
NLP� QDXF]\FLHORP�� SUD�
FRZQLNRP� RUD]� XF]QLRP�
]D�FLHSáH�SU]\ZLWDQLH�RUD]�
SR]\W\ZQH� HPRFMH�� 0D�
P\� QDG]LHMĊ�� ĪH� QDV]H�
Z\VWąSLHQLH� SRGREDáR� VLĊ�
ZV]\VWNLP� L� QD� GáXJR�
]RVWDQLH�Z�SDPLĊFL�� 

 

*DEULHOD�3UXVLĔVND�� 
$JDWD�.DPLĔVND 
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�������� PDUFD� ����U�� QDGHV]áD� Z\F]HNL�
ZDQD� ]� QLHFLHUSOLZRĞFLą� SU]H]� ZV]\VW�
NLFK� :,261$�� 7HJR� GQLD� Z� V]NROH�
SRGVWDZRZHM� LP�� -DQXV]D� .RUF]DND� 
Z�.X]LDFK� RGE\á� VLĊ� NRQNXUV� OLWHUDFNR�
–�SODVW\F]Q\�]RUJDQL]RZDQ\�SU]H]�QDX�
F]\FLHONL�SODVW\NL�SDQLą�$JQLHV]NĊ�6NR�
UXSVNą� L� MĊ]\ND� SROVNLHJR� SDQLą� $QQĊ�
3UXVLQRZVNą�SRG�QD]Zą�Ä%\ü�MDN�ERKD�
WHU�NVLąĪNRZ\´��=DGDQLHP�XF]HVWQLNyZ�
NRQNXUVX�E\áR�Z\NRQDü� VWUyM�Z\EUDQHM�
SRVWDFL� ]� SU]HF]\WDQHM� NVLąĪNL��1DVWĊS�
QLH� ]DSUH]HQWRZDü� VLĊ� QD� VSHFMDOQLH�
SU]\JRWRZDQ\P� ÄZ\ELHJX� PRGRZ\P´�
RUD]�XVWQLH�]DUHNODPRZDü�SU]HGVWDZLR�
QHJR�ERKDWHUD��:V]\VWNLH�SRVWDFLH�E\á\�
QDJUDG]DQH�SU]H]�G]LHFL�JURPNLPL�EUD�
ZDPL� SRGF]DV� SUH]HQWDFML�� 1DWRPLDVW�
NRPLVMD� NRQNXUVRZD� EDF]QLH� SU]\JOą�
GDáD� VLĊ� SUH]HQFML� SRV]F]HJyOQ\FK�
XF]HVWQLNyZ� NRQNXUVX�� 3R� ]DNRĔF]R�
Q\P� ÄSRND]LH� PRG\´� ZV]\VF\� XF]QLR�
ZLH� ZUD]� ]� Z\FKRZDZFDPL� XGDOL� VLĊ�
QDG�SREOLVNL�VWDZ��E\�WDP�SRĪHJQDü�VLĊ�

]�]LPą��3RPRJáD�QDP�Z�W\P�NXNáD�0D�
U]DQQ\�� SU]\JRWRZDQD� SU]H]� VDPRU]ąG�
XF]QLRZVNL� SRG� NLHUXQNLHP� RSLHNXQD�
SDQD�:RMFLHFKD�=ZLHUFLDGáRZVNLHJR� 

�����3LHUZV]\�']LHĔ�:LRVQ\�]DNRĔF]\OL�
ĞP\� ZUĊF]HQLHP� G\SORPyZ� L� QDJUyG�
]Z\FLĊ]FRP�NRQNXUVX� 

 

$JQLHV]ND�6NRUXSVND 

Ä$�&,1'(5(//$��6725<�� 
&=</,�:�326=8.,:$1,8�.23&,86=.$´ 

 

�����.DĪG\� ]� QDV� ]QD� KLVWRULĊ� EDMNL� R� .RSFLXV]NX�� DOH� WR�� ĪH�
EDMND�PRĪH� E\ü� SUDZGą� WR� QLH� ]DZV]H� VLĊ� ]GDU]D��:� QDV]HM�
PDáHM�V]NROH��NWyUD�PLHĞFL�VLĊ�QD�VNUDMX�SRZLDWX�áRPĪ\ĔVNLH�
JR�X�SU]HGV]NRODNyZ�]�JUXS\�-HĪ\NyZ�L�:HVRá\FK�6NU]DWyZ�
]GDU]\áD� VLĊ� QLHVDPRZLWD� SU]\JRGD�� 3RGF]DV� ]DMĊü� MĊ]\ND�
DQJLHOVNLHJR�QDV]D�W\WXáRZD�ERKDWHUND��F]\OL�.RSFLXV]HN�]JX�
ELáD� VZyM�SLĊNQ\� V]NODQ\�SDQWRIHOHN��&R� WR�E\áR� ]D� ]G]LZLH�
QLH"� .DĪGH� G]LHFNR� ]DVWDQDZLDáR� VLĊ� F]\M� WR� EXFLN�� 5D]HP� 
]� SDQLą� L� G]LHüPL� XVWDORQR�� ĪH� QDOHĪ\� ]QDOHĨü� ZáDĞFLFLHONĊ�
RZHJR�SDQWRIHOND��']LHFL�Z\UXV]\á\�QD�SRV]XNLZDQLD��:�UROĊ�
NVLĊFLD� ZFLHOLá� VLĊ� V]HĞFLROHWQL� %DUWHN� .VHSND�� 7UDG\F\MQLH�

]DF]ĊOLĞP\� SRV]XNLZDQLD� Z� QD�
V]HM�JUXSLH��0\ĞOHOLĞP\��ĪH�PRĪH�
WR� EĊG]LH� QDV]D� NROHĪDQND�� DOH�
QLHVWHW\�� 3RSURVLOLĞP\�� ZLĊF��
SDQLą�$JQLHV]NĊ�6NRUXSVNą� L�RWR�
SLHUZV]\� ]DJLQLRQ\� .RSFLXV]HN��
0\� MHGQDN� SRVWDQRZLOLĞP\� V]X�
NDü�GDOHM��&KRG]LOLĞP\�]�QDV]\P�
SDQWRIHONLHP� SR� FDáHM� V]NROH��
=DEDZ\�L�ĞPLHFKX�E\áR�PQyVWZR��
.RSFLXV]NyZ�� NWyUH� FKFLDá\�
SU]\PLHU]\ü� EXFLN� E\áR� EDUG]R�
ZLHOH�� OHF]� RQ� SDVRZDá� W\ONR� QD�
QLHOLF]QH�VWRS\�� 

 

2WR�QDV]H�SLĊNQH�NVLĊĪQLF]NL� 
.ODVD�,,�-�$XUHOLD�5XV]F]\N� 
S��%RJXVLD�.VHSND� 
.ODVD�9�-�$PHOND�6]HZF]\N� 

 

�����=DMU]HOLĞP\� WHĪ�� GR� V]NROQHM�
NXFKQL��7DP�WHĪ�XNU\áD�VLĊ�NVLĊĪ�
QLF]ND� SDQL� 7HUHVD� &HNDáD�� 3R�
WUXGQ\FK� SRV]XNLZDQLDFK� ZUyFL�
OLĞP\� GR� VDOL� L� RSRZLHG]LHOLĞP\�

QDV]HM�SDQL�SU]HGV]NRODQFH�R�ZHVRáHM�ZĊGUyZFH�� 
 

3U]HGV]NRODNL�]�JUXS\�-HĪ\NyZ�L�:HVRá\FK�6NU]DWyZ�UD]HP�]�SDQLą�
-ROą�%DáG\Ją 
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�����8F]QLRZLH� 6]NRá\� 3RGVWDZRZHM�
LP�� -DQXV]D� .RUF]DND� Z� .X]LDFK� 
Z�URNX�V]NROQ\P�����������SU]\VWąSL�
OL� GR� UHDOL]DFML� LQQRZDFML� SHGDJRJLF]�
QHM� Ä=� :DUPLą� L� .XUSLDPL� QD� 7\� –�
F]\OL� SR]QDQLH� NXOWXU\� L� WUDG\FML� Z\�
EUDQ\FK�UHJLRQyZ�3ROVNL´��5HDOL]RZD�
QD� LQQRZDFMD�PD� FKDUDNWHU� SURJUDPR�
Z\� ]� ]DNUHVX� HGXNDFML� UHJLRQDOQHM� 
L�VNLHURZDQD�MHVW�GR�XF]QLyZ�NODV�,-,,,��
6SRWNDQLD�RGE\ZDá\�VLĊ�Z�F]DVLH�]DMĊü�
GRGDWNRZ\FK� –� SR]DOHNF\MQ\FK��
8F]HVWQLFWZR�E\áR�GREURZROQH��*áyZ�
Q\P�]DáRĪHQLHP�LQQRZDFML�Ä=�:DUPLą�
L�.XUSLDPL�QD�7\´�MHVW�]DLQWHUHVRZDQLH�
XF]QLyZ� URG]LQQ\P� UHJLRQHP� RUD]�
Z\EUDQ\P� UHJLRQHP� 3ROVNL�� D� WDNĪH�
SRGMĊFLH�ZVSyáSUDF\�SRPLĊG]\�6]NRáą�
3RGVWDZRZą� LP�� -DQXV]D� .RUF]DND� 
Z�.X]LDFK�� D� 6]NRáą� 3RGVWDZRZą� LP��
-DQD� 3DZáD� ,,� Z� /LG]EDUNX� :DUPLĔ�
VNLP��3URJUDP�PLDá�ZVSRPyF� L�ZGUR�
Ī\ü� XF]QLyZ� GR� SRV]DQRZDQLD� G]LH�
G]LFWZD� NXOWXURZHJR� VZRMHJR� UHJLRQX�
REHFQLH� RUD]� Z� SU]\V]áRĞFL�� 3RQDGWR�
]DFKĊFLá�G]LHFL�GR�SRV]XNLZDQLD�FLHND�
Z\FK�]DNąWNyZ�3ROVNL�SRSU]H]�NRQWDNW�
]H� V]NRáą� SRVLDGDMąFą� ERJDWH� L� LQWHUH�
VXMąFH�WUDG\FMH��=DVWRVRZDQLH�LQQRZD�
FML� SR]ZROLáR� XĞZLDGRPLü� XF]QLRP� QD�
F]\P� SROHJD� RGPLHQQRĞü� NXOWXURZD�
UyĪQ\FK�UHJLRQyZ�3ROVNL� 
�����1LQLHMV]D� LQQRZDFMD� VáXĪ\áD�NV]WDá�
WRZDQLX�Z�G]LHFLDFK�WRĪVDPRĞFL�ORNDO�
QHM� L� UHJLRQDOQHM�� SR]QDZDQLX� OHJHQG��
]Z\F]DMyZ� L� RE\F]DMyZ� ĞURGRZLVND��
LVWRWQ\FK� GOD� ĞZLDGRPHJR� VZ\FK� NR�
U]HQL�F]áRZLHND�� 
�����:�OLVWRSDG]LH�XF]QLRZLH�RSUDFRZD�
OL� SUH]HQWDFMĊ� XF]HVWQLNyZ� LQQRZDFML��
NWyUą� SU]HVáDOL� GR� ]DSU]\MDĨQLRQHM�
V]NRá\��=DSR]QDOL�VLĊ�]�SRáRĪHQLHP�QD�
PDSLH� UHJLRQX� .XUSL� =LHORQ\FK� RUD]�
:DUPLL�� 1DVWĊSQLH� RPyZLOL� QDMZDĪ�
QLHMV]H�PLHMVFD�QD�.XUSLDFK�L�Z�RNROL�
F\� PLHMVFD� ]DPLHV]NDQLD�� 6WZRU]\OL�
SUDFH�SODVW\F]QH�QD� WHPDW� Ä5HJLRQ��Z�
NWyU\P� PLHV]NDP´�� NWyUH� UyZQLHĪ�
SU]HVáDOL� NROHĪDQNRP� L� NROHJRP� 
]�/LG]EDUND�:DUPLĔVNLHJR�� 
:�JUXGQLX�G]LHFLDNL� SR]QDá\�Z\EUDQH�
]Z\F]DMH� ĞZLąWHF]QH� FKDUDNWHU\VW\F]�
QH� GOD� .XUSL�� 1DVWĊSQLH� ZVSyOQLH� 
]�URG]LFDPL�VWZRU]\OL�NDUWNL�ERĪRQDUR�
G]HQLRZH� GRZROQą� WHFKQLNą� SODVW\F]�
Qą�� GR� NWyU\FK� ZNOHLOL� ĞZLąWHF]QH� Ī\�
F]HQLD� ]UHGDJRZDQH� Z� JZDU]H� NXU�
SLRZVNLHM�� :\NRQDQH� SRF]WyZNL� ]R�
VWDá\� Z\VáDQH� GR� XF]QLyZ� ]DSU]\MDĨ�
QLRQHM� V]NRá\� Z� /LG]EDUNX� :DUPLĔ�
VNLP� 
�����:�VW\F]QLX�XF]QLRZLH�QDV]HM� V]NR�
á\� ]DEUDOL� VLĊ� GR� Z\NRQDQLD� EDUG]R�
LQWHUHVXMąFHJR� ]DGDQLD�� .RU]\VWDMąF� 

]�NVLąĪNL�Ä.XFKQLD�3ROVND�5HJLRQDOQD��
0D]RZV]H-.XUSLH-3RGODVLH´� XF]HVWQL�
F\�LQQRZDFML�]DSR]QDOL�VLĊ�]�ORNDOQ\PL�
GDQLDPL� .XUSL�� D� QDVWĊSQLH� Z\EUDOL�
SU]HSLV\�GR�VWZRU]HQLD�NVLąĪNL�NXFKDU�
VNLHM�� :� HIHNFLH� SRZVWDáD� SLĊNQD�
NVLąĪND� NXFKDUVND� ]DZLHUDMąFD� SRWUD�
Z\�FKDUDNWHU\VW\F]QH�GOD�UHJLRQX�.XU�
SL�� 6HUGHF]QLH� G]LĊNXMHP\� SDQL� (ZLH�
%RURĔ�–�PDPLH�XF]HVWQLF]NL�LQQRZDFML�
]D� VWZRU]HQLH�SLĊNQHJR� V]NLFX�SRVWDFL�
.XUSLDQNL��NWyU\�]GREL�SLHUZV]ą�VWURQĊ�
Ä.VLĊJL�UHJLRQDOQ\FK�SRWUDZ�NXUSLRZ�
VNLFK´� 
�����:� OXW\P� XF]QLRZLH� XF]HVWQLF]ąF\�
Z�]DMĊFLDFK�SR]QDOL�NXUSLRZVNLH�SU]\�
SRZLHĞFL� QD� SRGVWDZLH� SR]\FML� NVLąĪ�
NRZHM� Ä/HJHQG\� L� SRGDQLD� .XUSLyZ´��
1DVWĊSQLH� Z\EUDOL� MHGQR� SRGDQLH�� 
:� GDOV]HM� NROHMQRĞFL� ]RVWDáD� QDJUDQD�
QD� QRĞQLN� DXGLR� SLĊNQLH� RGF]\WDQD�
SU]H]� XF]QLyZ� OHJHQGD� SW�� Ä-H]LRUR�
.UXVNR´�� *RWRZ\PL� QDJUDQLDPL� Z\�
PLHQLOLĞP\�VLĊ�]�XF]QLDPL�]�/LG]EDUND�
:DUPLĔVNLHJR��� 
�����:� PDUFX� XF]QLRZLH� ]RVWDOL� ]DSR�
]QDQL� ]� WUDG\F\MQ\PL� WDĔFDPL� .XUSL� 
L� LFK� FKDUDNWHU\VW\F]Q\PL� FHFKDPL��
1DVWĊSQLH� ]DF]ĊOL� QDXNĊ� SRGVWDZR�
Z\FK� NURNyZ� NXUSLRZVNLHJR� WDĔFD�
Ä)DIXU´�� (IHNW\� QDV]HM� SUDF\� ]RVWDQą�
]DUHMHVWURZDQH� QD� QRĞQLNX� &'�� D� QD�
VWĊSQLH� SU]HVáDQH� G]LHFLRP� ]� /LG]EDU�
ND�:DUPLĔVNLHJR� 
�����:� NZLHWQLX� G]LHFL� Z\EUDá\� VLĊ� QD�
GáXJL� VSDFHU� SR� RNROLF\�� D� QDVWĊSQLH�
IRWRJUDIRZDá\�QDMSLĊNQLHMV]H�L�QDMZDĪ�
QLHMV]H�PLHMVFD�.X]L�� 3R� SRZURFLH� GR�
V]NRá\� ZVSyOQLH� ]� RSLHNXQHP� RSUDFR�
ZDá\�SUH]HQWDFMĊ�PXOWLPHGLDOQą� ]�Z\�
NRQDQ\FK�IRWRJUDILL��NWyUą�SU]HVáDá\�GR�
]DSU]\MDĨQLRQHM�V]NRá\� 
�����:�PDMX�]RVWDá�]UHDOL]RZDQ\�RVWDWQL�
SXQNW� ]DSODQRZDQ\FK� G]LDáDĔ� Z� UD�

PDFK� LQQRZDFML� SHGDJRJLF]QHM� 
Ä=�:DUPLą�L�.XUSLDPL�QD�7\´��=ZLHĔ�
F]HQLHP� G]LDáDĔ� E\á� XG]LDá� XF]HVWQL�
NyZ� LQQRZDFML� Z� Z\FLHF]FH� GR� /LG]�
EDUND�:DUPLĔVNLHJR��7DP�G]LHFL� VSR�
WNDá\� VLĊ� ]� LQQRZDF\MQ\PL� NROHĪDQND�
PL�L�NROHJDPL�]H�6]NRá\�3RGVWDZRZHM�
QU��� LP��-DQD�3DZáD�,,��:\FKRZDQNR�
ZLH�NODV\�,,�F�SU]\ZLWDOL�XF]QLyZ�EDU�
G]R� VHUGHF]QLH�� 3RND]DOL� VZRMą� NODVĊ� 
L�V]NRáĊ��D�QD�SRĪHJQDQLH�SLĊNQLH�ĞSLH�
ZDOL� SLRVHQNL�� :� GDOV]HM� F]ĊĞFL� Z\�
FLHF]NL� XF]QLRZLH� PLHOL� RND]MĊ� ZHMĞü�
QD� 7HUP\� :DUPLĔVNLH� L� VNRU]\VWDü� 
]� DWUDNFML� ZRGQ\FK�� 1DVWĊSQLH� RGZLH�
G]LOL� 8U]ąG� 0LDVWD� L� ZLFHEXUPLVWU]D�
SDQD�6HEDVWLDQD�.XĨQLHZVNLHJR��NWyU\�
RSRZLHG]LDá� R� PLHĞFLH�� D� QDVWĊSQLH�
ZUĊF]\á�NDĪGHPX�XSRPLQNL��1DVL�XF]�
QLRZLH�QDWRPLDVW�SU]HND]DOL�UHJLRQDOQH�
Z\WZRU\� NXOWXU\� NXUSLRZVNLHM� WM�� SDO�
PĊ� NXUSLRZVNą� RUD]� Z\FLQDQNĊ� NXU�
SLRZVNą�� 3R� VSRWNDQLX� XGDOL� VLĊ� QD�
=DPHN�%LVNXSyZ�:DUPLĔVNLFK�Z�FHOX�
]ZLHG]DQLD�� 3RE\W� Z� /LG]EDUNX� :DU�
PLĔVNLP� ]DNRĔF]\OL� VSDFHUHP� ZRNyá�
]DPNX�RUD]�]DNXSHP�GUREQ\FK�SDPLą�
WHN�� 7R� E\áD� ZVSDQLDáD� Z\FLHF]ND��
PDP\� QDG]LHMĊ�� ĪH� QLH� RVWDWQLD�� /LG]�
EDUN� :DUPLĔVNL� EDUG]R� VSRGREDá� VLĊ�
ZV]\VWNLP�Z\FLHF]NRZLF]RP���� 
����6HUGHF]QH�SRG]LĊNRZDQLD�NLHUXMHP\�
GR� RUJDQX� SURZDG]ąFHJR�� WM�� 8U]ĊGX�
*PLQ\� =EyMQD� L� SDQD� :yMWD� =HQRQD�
%LDáREU]HVNLHJR� ]D� GRILQDQVRZDQLH�
Z\FLHF]NL� GR� /LG]EDUND� :DUPLĔVNLH�
JR�Z�UDPDFK�LQQRZDFML�SHGDJRJLF]QHM�
Ä=�:DUPLą� L� .XUSLDPL� QD� 7\� –� F]\OL�
SR]QDQLH�NXOWXU\� L� WUDG\FML�Z\EUDQ\FK�
UHJLRQyZ�3ROVNL´� 

 

.RRUG\QDWRU�LQQRZDFML� 
$JQLHV]ND�6NRUXSVND 

63�LP��-DQXV]D�.RUF]DND�Z�.X]LDFK 
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�����:� W\P� URNX� RGE\áD� VLĊ� 9� HG\FMD�
*PLQQHJR� .RQNXUVX� 3ODVW\F]QHJR�
Ä0DODUVND� ZL]MD� XWZRUyZ� 0DULL� .R�
QRSQLFNLHM´�� 2UJDQL]DWRUHP� NRQNXUVX�
E\áD� PJU� (G\WD� .U]\QyZHN�� QDXF]\�
FLHO� ]H�6]NRá\�3RGVWDZRZHM� LP��0DULL�
.RQRSQLFNLHM� Z� =EyMQHM�� &HOHP� NRQ�
NXUVX� E\áD�� � SRSXODU\]DFMD� XWZRUyZ�
0DULL� .RQRSQLFNLHM�� ]DFKĊFDQLH� GR�
F]\WDQLD� L� UR]EXG]DQLD� ]DLQWHUHVRZDĔ�
WZyUF]RĞFLą� 0DULL� .RQRSQLFNLHM�� UR]�
ZLMDQLH� Z\REUDĨQL� SODVW\F]QHM�� NUHD�
W\ZQRĞFL�� NV]WDáWRZDQLH� RU\JLQDOQRĞFL�
Z� Z\SRZLHG]L� SODVW\F]QHM�� .RQNXUV�
WUZDá�RG����NZLHWQLD�����U��GR����PD�
MD� ����� U�� QDWRPLDVW� UR]VWU]\JQLĊFLH�
NRQNXUVX� L� ZUĊF]HQLH� QDJUyG� RGE\áR�
VLĊ� � ��� PDMD� ����� U�� SRGF]DV� REFKR�
GyZ� 'QLD� 3DWURQD� 6]NRá\�� .RQNXUV�
SU]H]QDF]RQ\� E\á� GOD� XF]QLyZ� ]� RG�

G]LDáyZ�SU]HGV]NROQ\FK�RUD]�NODV�,-,,,�
]H� V]Nyá� SRGVWDZRZ\FK� Z� JPLQLH�
=EyMQD��3UDFD�PXVLDáD�E\ü�ĞFLĞOH�]ZLą�
]DQD� ]� WUHĞFLą� Z\EUDQHJR� GRZROQLH�
ZLHUV]D� L�Z\NRQDQD�GRZROQą� WHFKQLNą�
PDODUVNą��PDODUVWZR��U\VXQHN��JUDILND��
FROODJH��� Z� IRUPDFLH� $�� OXE� $��� 1D�
NRQNXUV�ZSá\QĊá\����SUDFH��3U]\�RFH�
QLH�SUDF�MXU\�Z]LĊáR�SRG�XZDJĊ� 
-�]JRGQRĞü�SUDF\�]�WHPDW\Ną�ZLHUV]D� 
-�ZDORU\�HVWHW\F]QH�SUDF\� 
-�WUXG�ZáRĪRQ\�Z�MHM�Z\NRQDQLH� 
-�RU\JLQDOQRĞü�SUDF\� 
-� VDPRG]LHOQRĞü� Z\NRQDQLD�� GREyU�
WHFKQLN�PDODUVNLFK� 
.RPLVMD�NRQNXUVRZD�SU]\]QDáD�QDJUR�
G\�RUD]�G\SORP\�Z���NDWHJRULDFK�ZLH�
NRZ\FK� 

 

,�NDWHJRULD�ZLHNRZD� 
–�G]LHFL��-�-OHWQLH� 
���$GULDQ�3DU]\FK 
���/HQD�1RZDN 
���0DULND�.UDZF]\N�L�:LNWRULD�=\VN 

 

,,�NDWHJRULD�ZLHNRZD� 
–�G]LHFL��-OHWQLH� 
���.RUQHOLD�.R]áRZVND�L�=X]DQQD�0LH�
U]HMHZVND 

���/HQD�.U]\QyZHN� L� =X]DQQD�3RNRU�
QLFND 
���1LNROD�&KDEHUHN 

 

,,,�NDWHJRULD�ZLHNRZD� 
–�G]LHFL��-OHWQLH� 
���0LFKDá�&KURVWRZVNL 
���0DJGDOHQD�/HPDĔVND� L�2OLZLD�3LD�
ĞFLN 
���*DEULHOD�0LHU]HMHZVND 

 

,9�NDWHJRULD�ZLHNRZD� 
–�XF]QLRZLH�]�NO��,-,,,� 
���:LNWRU�&KRMQRZVNL 
���$PHOLD�1RZDN 
���0DUWD�3DU]\FK��-XOLD�%DQDFK��$QWR�
QL�:HVRáRZVNL�L�0DMD�.DF]\ĔVND 
:\UyĪQLHQLD� 
$OHNVDQGUD�=\ĞN��+XEHUW�7URFNL��/LGLD�
.LMHN 
.RPLVMD� .RQNXUVRZD� VNáDGD� VHUGHF]�
QH�SRG]LĊNRZDQLD�ZV]\VWNLP�XF]HVWQL�
NRP�L�RSLHNXQRP�]D�XG]LDá�Z�NRQNXU�
VLH�� 
6HUGHF]QLH�]DSUDV]DP�GR�XG]LDáX�Z�9,�
(G\FML� *PLQQHJR� .RQNXUVX� 3ODVW\F]�
QHJR�Z������URNX� 

 

2UJDQL]DWRU��PJU�(G\WD�.U]\QyZHN 

Ä=1$0<�:,(56=(�0$5,,�
.21231,&.,(-´ 

 

��������PDMD� ����� URNX�Z� 6]NROH� 3RG�
VWDZRZHM� LP��0DULL� .RQRSQLFNLHM� RG�
E\á� VLĊ�SR� UD]�SLHUZV]\�6]NROQ\�.RQ�
NXUV�&]\WHOQLF]\�Ä=QDP\�ZLHUV]H�0D�
ULL� .RQRSQLFNLHM´-� ]RUJDQL]RZDQ\� 
Z�]ZLą]NX�]H�]EOLĪDMąF\PL� VLĊ�REFKR�
GDPL�,;�URF]QLF\�QDGDQLD�V]NROH�LPLH�
QLD� 0DULL� .RQRSQLFNLHM�� 2UJDQL]DWR�
UHP�NRQNXUVX�E\áD�PJU�(G\WD�.U]\Qy�
ZHN� QDXF]\FLHO� ]H� 6]NRá\� 3RGVWDZR�
ZHM�LP��0DULL�.RQRSQLFNLHM�Z�=EyMQHM�
L�%LEOLRWHND�3HGDJRJLF]QD�Z�àRPĪ\�–�
S�� (OZLUD� .DPLĔVND�� S�� 0DáJRU]DWD�
:DVLOHZVND� L� S�� *UDĪ\QD� :\VRFND��
&HOHP� NRQNXUVX� E\áR� VSUDZG]HQLH�
]QDMRPRĞFL� ZLHUV]\� 0DULL� .RQRSQLF�
NLHM�� UR]ZLMDQLH� ]DLQWHUHVRZDĔ� F]\WHO�
QLF]\FK�XF]QLyZ�NO��,-,,,�D�WDNĪH�SRSX�
ODU\]DFMD� WZyUF]RĞFL� 0DULL� .RQRSQLF�
NLHM��  .RQNXUV � VNLHURZDQ\� E\á� GR�

XF]QLyZ� NO�� ,-,,,�� WHVW� SLVDáR� ���
XF]QLyZ�� =DGDQLHP� XF]HVWQLNyZ� NRQ�

NXUVX� E\áR� ]DSR]QDQLH� VLĊ� ]�
Z\EUDQ\PL� ZLHUV]DPL� SDWURQNL�
V]NRá\�� P�LQ��� ']LDGHN� SU]\M�
G]LH��6WHIHN�%XUF]\PXFKD��0X�
FK\� VDPRFKZDá\�� %RFLDQ�� 6SR�
VyE� QD� ODOHF]NĊ�� -HVLHQLą�� &R�
VáRQNR� ZLG]LDáR�� =DPLDU\� 6WD�
VLD�� 3UDQLH�� 7ĊF]D�� 8F]HVWQLF\�
NRQNXUVX�UR]ZLą]\ZDOL�Z�FLąJX�
��� PLQXW� SLVHPQ\� WHVW�� VNáDGD�
MąF\� VLĊ� ]� ��� S\WDĔ��8F]QLRZLH�
Z\ND]DOL� VLĊ� GRVNRQDáą� ZLHG]ą�
]H� ]QDMRPRĞFL� ZLHUV]\� 0DULL�
.RQRSQLFNLHM�� 
 

=Z\FLĊ]FDPL�]RVWDOL� 
,� PLHMVFH� –� )LOLS� %DMQR� NO�� ,,,� %� 
L� +XEHUW� 7URFNL� NO�� ,,,� %� –� X]\VNXMąF�
PDNV\PDOQą�OLF]EĊ�SXQNWyZ 
,,�PLHMVFH�*DEULHO�%U]y]ND�NO��,,,�$ 
,,,�PLHMVFH�-XOLD�$UNLV]HZVND�NO��,,� 
�����/DXUHDFL� RWU]\PDOL� G\SORP\� L� QD�
JURG\� QD� XURF]\VW\P� DSHOX� ��� PDMD�
�����U��'RGDWNRZR�%LEOLRWHND�3HGDJR�
JLF]QD�Z�àRPĪ\� SU]\]QDáD� �� QDJURG\�
XF]HVWQLNRP�NRQNXUVX��)LOLSRZL�%DMQR�
L� +XEHUWRZL� 7URFNLHPX� ]D� ]DMĊFLH� 
,�PLHMVF�� 

*UDWXOXMHP\�]Z\FLĊ]FRP� 
 

PJU�(G\WD�.U]\QyZHN� 
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�����']LHĔ� ��� PDMD� ĝZLĊWR� 0DWNL� -� WR�
QDMSLĊNQLHMV]H� L� QDMEDUG]LHM� RVRELVWH�
ĞZLĊWR� Z� URNX�� 0DWND� -� WR� V\QRQLP�
PLáRĞFL� L� GREUD�� FLHSáD� URG]LQQHJR� 
L� V]F]ĊĞFLD�� SU]\ZLą]DQLD�� SU]\MDĨQL� 
L� ZLDU\� Z� WR� ZV]\VWNR�� FR� SLĊNQH� 
L� V]ODFKHWQH�� QDWFKQLHQLH� GOD� SRHWyZ��
DUW\VWyZ� L� NRPSR]\WRUyZ�� RSLHZDQD� 
Z�SLHĞQLDFK��ZLHUV]DFK� L� XWUZDODQD�QD�
SáyWQLH�� &]DVHP� VSUDFRZDQD�� ]PĊF]R�
QD��F]ĊVWR�XĞPLHFKQLĊWD��UDGRVQD��GXP�
QD�]H�VZRMHJR�PDFLHU]\ĔVWZD�� 
��������PDMD������U��XF]QLRZLH�NO��,,,�%�
]H�6]NRá\�3RGVWDZRZHM�LP��0DULL�.R�
QRSQLFNLHM� Z� =EyMQHM� ]DSURVLOL� VZRMH�
NRFKDQH�PDP\�QD�NUyWNą�LQVFHQL]DFMĊ��
SU]\JRWRZDOL� ODXUNL�� VáRGNLH� EXNLHW\��
ZLHUV]H� L� SLRVHQNL��:�ĪDUWREOLZ\� VSR�
VyE�XND]DQD�]RVWDáD�FLąJOH�]DSUDFRZD�
QD� PDPD�� 1LH� ]DEUDNáR� WDNLFK� KLWyZ�
MDN� Ä1LH� PD� MDN� X� PDP\´�:RMFLHFKD�
0á\QDUVNLHJR��Ä/LVW�GR�PDWNL´�:LROHW�
W\� 9LOODV� F]\� Ä'OD� &LHELH�� 0DPR´� 

Z�Z\NRQDQLX� XF]QLyZ��8ĞPLHFK� L� á]\�
Z]UXV]HQLD� PDP� E\á\� GRZRGHP�� ĪH�
ZLHUV]H�L�SLRVHQNL�VSUDZLá\�ZLHOH�UDGR�
ĞFL�� 
�����-HV]F]H� UD]� ZV]\VWNLP� 0DPRP�

VNáDGDP\� QDMVHUGHF]QLHMV]H� Ī\F]HQLD� 
L�G]LĊNXMHP\�]D�SU]\E\FLH�QD�SU]HGVWD�
ZLHQLH� 

:\FKRZDZF]\QL� 
L�XF]QLRZLH��NO��,,,�%��63�=EyMQD 

'=,(ē�%$%&,�,�'=,$'.$ 
:�'208�23,(.,�'/$�6(1,25Ï:� 

:�323,2à.$&+ 

 

�������� VW\F]QLD� ����� URNX� SR� UD]� NROHMQ\� RGZLHG]LOL�
ĞP\�'RP�2SLHNL�GOD�6HQLRUyZ�Z�3RSLRáNDFK��SURZD�
G]RQHJR� SU]H]� SDQLą� -RDQQĊ� àHPSLFNą�� 3DQLH� $JDWD�
.DPLĔVND�� -RODQWD� %DáG\JD�� *DEULHOD� 3UXVLĔVND� RUD]�
$JQLHV]ND�6NRUXSVND�ZUD]�]� JUXSą�XF]QLyZ�]�QDV]HM�
V]NRá\� ]DLQLFMRZDá\� VSRWNDQLH� ]� RND]ML� 'QLD� %DEFL� 
L� ']LDGND�� NWyUHJR� FHOHP� E\áR� ]áRĪHQLH� Ī\F]HĔ� RUD]�
]DSUH]HQWRZDQLH� XWZRUyZ� PX]\F]Q\FK� L� JDGHN� NXU�
SLRZVNLFK�� 3R� ]DSUH]HQWRZDQLX� VZRLFK� WDOHQWyZ� 
L� RGĞSLHZDQLX� VWR� ODW�� G]LHFL�ZUĊF]\á\�ZV]\VWNLP� VH�
QLRURP� ZáDVQRUĊF]QLH� URELRQH� NDUWNL� ]� Ī\F]HQLDPL�
RUD]�NZLDW\�Z\NRQDQH�WHFKQLNą�RULJDPL� 
�����7D�ZL]\WD�SU]\QLRVáD�PRF�Z]UXV]HĔ�]DUyZQR�SHQ�
VMRQDULXV]RP�� MDN� L� QDV]\P� XF]QLRP�� %\á� WR� GOD� 
ZV]\VWNLFK�QLH]DSRPQLDQ\�']LHĔ�%DEFL�L�']LDGND� 
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�����=RUJDQL]RZDQ\� SU]H]� %LEOLRWHNĊ�
6]NROQą� Z� 6]NROH� 3RGVWDZRZHM� LP��
-DQXV]D�.RUF]DND�Z�.X]LDFK�L�%LEOLR�
WHNĊ�3HGDJRJLF]Qą�Z�àRPĪ\� 
�������� NZLHWQLD� RGE\á� VLĊ� Z� QDV]HM�
V]NROH� JPLQQ\� NRQNXUV� F]\WHOQLF]\�
Ä=QDP\� ZLHUV]H� -DQD� %U]HFKZ\´�� 
:�NRQNXUVLH�Z]LĊáR�XG]LDá����XF]QLyZ�
]� NODV� ,� –� ,,,� ]� QDVWĊSXMąF\FK� V]Nyá��
6]NRá\�3RGVWDZRZHM�LP��-DQXV]D�.RU�
F]DND�Z�.X]LDFK��6]NRá\�3RGVWDZRZHM�
LP�� 0DULL� .RQRSQLFNLHM� Z� =EyMQHM� 
L� 6]NRá\� 3RGVWDZRZHM�Z�'REU\P�/H�

VLH�� :LHG]Ċ� XF]HVWQLNyZ� SLV]ąF\FK�
WHVW� ZLDGRPRĞFL�� RFHQLDáD� .RPLVMD�
.RQNXUVRZD�� 3R� VSUDZG]HQLX� Z\QL�
NyZ� RND]DáR� VLĊ�� ĪH� SU]\JRWRZDQLH�
XF]QLyZ� MHVW� QD� Z\VRNLP� SR]LRPLH��
ER�� DĪ� RĞPLX� SLV]ąF\FK� ]GRE\áR�PDN�
V\PDOQą� OLF]EĊ� SXQNWyZ�� 'OD� W\FK�
XF]QLyZ� SU]HSURZDG]RQR� GRJU\ZNĊ� 
Z�IRUPLH�XVWQ\FK�RGSRZLHG]L��1DVWĊS�
QLH� SRGVXPRZXMąF� Z\QLNL� Z\áRQLRQR�
]Z\FLĊ]FyZ�� SU]\]QDMąF� G\SORP\� 
L�QDJURG\�QDVWĊSXMąF\P�RVRERP� 
,�PLHMVFH 
0LOHQLH�.X]L�L�0DJG]LH�6DZLFNLHM��63�
'REU\�/DV� 
,,�PLHMVFH 
-XOLL� %DQDFK� L� 0DUFLH� 3DU]\FK� �63�
'REU\�/DV� 

,,,�PLHMVFH 
:HURQLFH�:HVRáRZVNLHM�L�,]DEHOL�*LHUV�
�63�.X]LH� 
:LNWRURZL� 'REU\MDáRZVNLHPX� L� *D�
EULHORZL�%U]y]FH��63�=EyMQD� 

 

*5$78/8-(0<�� 

 

�����/DXUHDFL� RSUyF]� G\SORPyZ� L� QD�
JUyG��RWU]\PDOL�JUDWXODFMH�RG�'\UHNWR�
UD�63�Z�.X]LDFK�SDQD�'DULXV]D�.R]LH�
MD�� 'RGDWNRZR� SUDFRZQLF\� %LEOLRWHNL�
3HGDJRJLF]QHM� Z� àRPĪ\�� SU]HND]DOL�
ZV]\VWNLP� XF]HVWQLNRP� NRQNXUVX� SD�
PLąWNRZH� GáXJRSLV\� L� GZLH� QDJURG\�
NVLąĪNRZH�]D�]DMĊFLH�,�PLHMVFD� 
 

$JDWD�.DPLĔVND�� 
*DEULHOD�3UXVLĔVND 
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������� OXWHJR�����U��XF]QLRZLH�NODV\�9�RUD]�9,�6]NRá\�3RG�
VWDZRZHM�LP��-DQXV]D�.RUF]DND�Z�.X]LDFK�JRĞFLOL�QD�OHNFML�
PX]\NL��DEVROZHQWD�V]NRá\�PX]\F]QHM�–�SDQD�0DUFLQD�0DU�
NLHZLF]D��&HOHP�ZL]\W\�E\áR�]DSR]QDQLH�XF]QLyZ�]�GĊW\PL�
LQVWUXPHQWDPL�PX]\F]Q\PL��]� LFK�Z\JOąGHP�RUD]�]�GĨZLĊ�
NDPL�MDNLH�SRWUDILą�Z\GRE\ü�� 

�����=DMĊFLD�UR]SRF]Ċá\�VLĊ�RG�SU]\EOLĪHQLD�SU]H]�SDQD�0DUFL�
QD�FKDUDNWHUX�NV]WDáFHQLD� VLĊ�Z�V]NROH�PX]\F]QHM��2PyZLá�
SU]\QLHVLRQH� LQVWUXPHQW\� RUD]� ]DSUH]HQWRZDá� EU]PLHQLH�
NODUQHWX��VDNVRIRQX��WUąENL�RUD]�DNRUGHRQX��1DVWĊSQLH�NDĪG\�
PyJá� ]REDF]\ü� ]� EOLVND� SU]\QLHVLRQH� LQVWUXPHQW\�� -HGQDN�
QDMZLĊNV]ą� FLHNDZRVWNą� L� IUDMGą�E\áD�PRĪOLZRĞü� VSUDZG]H�
QLD�VZRLFK�XPLHMĊWQRĞFL�JU\�QD�DNRUGHRQLH�F]\�WUąEFH��&KĊW�
QL�XF]QLRZLH�SUyERZDOL�VZRLFK�VLá�JUDQLD�QD�SRV]F]HJyOQ\FK�
LQVWUXPHQWDFK�GĊW\FK� 

�����.ROHMQą� F]ĊĞFLą� ZL]\W\� E\áD� ]DEDZD� Ä-DND�
WR�PHORGLD´��3DQ�0DUFLQ�SUH]HQWRZDá�QD�DNRU�
GHRQLH�XWZRU\�PX]\F]QH��D�]DGDQLHP�XF]QLyZ�
E\áR� RGJDGQLĊFLH� W\WXáX� RUD]� DXWRUD� VáXFKDQHM�
PHORGLL� 
1D�]DNRĔF]HQLH�]DMĊü�XF]QLRZLH�]�GXĪ\P�]DLQ�
WHUHVRZDQLHP�SU]\JOąGDOL�VLĊ�SRSLVRP�PX]\F]�
Q\P� SDQD� 0DUFLQD� QD� NODUQHFLH�� VDNVRIRQLH�
RUD]� DNRUGHRQLH��:\VáXFKDOL� P�LQ�� PHORGLL� QD�
VDNVRIRQLH�GR�XWZRUX�Ä7\FK�ODW�QLH�RGGD�QLNW´�
,UHQ\�6DQWRU��MDN�UyZQLHĪ�XWZRUyZ�QD�DNRUGHR�
QLH�� ZDOF� Ä0Dá\� VNOHSLN´�� WDQJR� Ä(O� FKRKOR´�
RUD]�XWZyU�ODWLQR�Ä%HVDPH�PXFKLR´� 
�����8F]QLRZLH�E\OL�EDUG]R�]DGRZROHQL�]�RGE\�
W\FK� ]DMĊü�� ']LĊNXMHP\� 3DQX� 0DUFLQRZL� ]D�
SU]\E\FLH� L� SU]HSURZDG]HQLH� LQWHUHVXMąF\FK�
]DMĊü�]�PX]\NL� 
 

$JQLHV]ND�6NRUXSVND 
6]NRáD�3RGVWDZRZD� 

Ä3/$67,&�52%276�-�&=</,�
1$6,�12:,�35=<-$&,(/(´ 

 

����3RGF]DV� ]DMĊü� MĊ]\ND� DQJLHOVNLHJR� 
Z� NODVLH� GUXJLHM� UR]PDZLDOLĞP\� 
R�ÄUHF\NOLQJX´�F]\OL�SRZWyUQ\P�Z\NR�
U]\VWDQLX� UyĪQ\FK� PDWHULDáyZ�� :\UD]�
ÄUHF\NOLQJ´� SRFKRG]L� RG� Z\UD]X�
ÄUHF\FOLQJ´� L� R]QDF]D� ÄRG]\VNLZDQLH�
OXE� SRZWyUQH� SU]HWZRU]HQLH´�� -HVW� WR�
MHGHQ�]H�VSRVREyZ�RFKURQ\�ĞURGRZLVND�
QDWXUDOQHJR�� ']LHFL� ]� GUXJLHM� NODV\�
SRVWDQRZLá\� SRZWyUQLH� Z\NRU]\VWDü�
UyĪQH� QLHSRWU]HEQH� ÄĞPLHFL´� SRGF]DV�
]DMĊü� L� VWZRU]\á\� SU]HV\PSDW\F]QH�
URERW\�� 5RERW\� ]RVWDá\� Z\NRQDQH� ]H�
VWDU\FK�EXWHOHN��QDNUĊWHN�SODVWLNRZ\FK�
L� VWDU\FK� UHNODPyZHN� MHGQRUD]RZHJR�
XĪ\WNX��8F]QLRZLH�RND]DOL�VLĊ�ZLHONLPL�

SURMHNWDQWDPL� ]� GXĪą� Z\REUDĨQLą��
']LHZF]\QNL�0DMD�.DF]\ĔVND�L�.RUQH�
OLD� *UDPDG]ND� ]DSURMHNWRZDá\� VZRMH�
PX� URERWRZL� WRUHENĊ� VNáDGDMąFą� VLĊ� 
]� SXGHáND� RG� EXWyZ� RUD]� ZRUHF]ND�
MHGQRUD]RZHJR�� =DEDZ\� E\áR� PQy�
VWZR��']LHFL�SU]\SRPQLDá\� VRELH�]DVD�
G\� VHJUHJRZDQLD� ĞPLHFL� L� UyĪQ\FK� RG�
SDGyZ��3R]QDá\�UyZQLHĪ�Z\UD]\�]ZLą�
]DQH� ]� MĊ]\NLHP� DQJLHOVNLP� ÄUHXVH��
UHQHZ�� UHF\FOH´��'RGDWNRZą� IUDMGą�GOD�
G]LHFL�E\áD�]DEDZD�Z�QDGDZDQLH�LPLRQ�
VRZLP� QRZ\P� G]LHáRP��0LNXĞ�� =HOHN� 
L� 3ODVWXĞ�� /HNFMD� MĊ]\ND� DQJLHOVNLHJR�
RND]DáD� VLĊ� E\ü� SU]\SRPQLHQLHP� WHJR��
FR�ZLHP\�R�RFKURQLH�ĞURGRZLVND�QDWX�
UDOQHJR� 

-RODQWD�%DáG\JD 

.5$,1$�61Ï: 

 

.UDLQD�VQyZ���NUDLQD�PDU]HĔ��� 
:�NWyUHM�MXĪ�QLH�PD�SU]\NU\FK� 
]GDU]HĔ��� 
*G]LH�ZLĊF�LVWQLHMH�L�JG]LH�MHM�V]XNDü��� 
0RĪH�Z\VWDUF]\�GR�VHUFD�]DSXNDü��� 
:WHG\�RWZRU]ą�VLĊ�ZLHONLH�EUDP\��� 
,�]REDF]\P\�QDP�ĞZLDW�QLH]QDQ\��� 
ĝZLDW�WDMHPQLF]\�L�FXGyZ�ZLHONLFK��� 
$�GRRNRáD�V]F]ĊĞFLD�NURSHONL���� 
.URSHONL�VLá\�L�ZLHONLHM�PRF\��� 
,�FLFKD�SU]\VWDĔ�ZĞUyG�FLHPQHM�QRF\� 
,�SRZLHZ�FLHSáD�FR�VWUDFK�UR]ZLHZD� 
,�áH]ND�V]F]ĊĞFLD�FR�GOD�QDV�ĞSLHZD��� 

:,(56=(�2�35=<-$ħ1, 

 

3RNDĪ�PL�NWyUĊG\�PDP�LĞü 
3RNDĪ�PL�NWyUĊG\�PDP�LĞü� 
E\�ZLĊFHM�&LĊ�QLH�UDQLü� 
-DN�QLH�XOHF�]DWUDFHQLX� 
Z�WDN�WUXGQHM�HJ]\VWHQFML� 
5R]ĞZLHWO�PL�GURJĊ� 
SU]\QLHĞ�QDG]LHMĊ� 
NLHG\�MD�&L�MHM�SU]\QLHĞü�QLH�PRJĊ� 
7DN�SRWU]HEXMH�7ZRMHM�SU]\MDĨQL� 
E\�QLH�EáąG]Lü�MHV]F]H�EDUG]LHM� 
WDN�SRWU]HEQH�7ZRMH�]UR]XPLHQLH� 
E\�PRMH�Ī\FLH�SXVW\P�QLH�E\áR� 
L�EH]VHQVRZQLH�VLĊ�QLH�WRF]\áR� 

ĝ0,(5û 

 

&]DUQD�SDQL�VLĊ�]MDZLáD� 
F]áRZLHNLHP�ĪDGQ\P�QLH�JDUG]LáD� 
%UDáD�ZV]\VWNLFK�SRG�VZą�V]DWĊ� 
QD]\ZDOL�Mą�WX�NDWHP� 
0yZLOL��ĪH�PD�VHUFH�]�NDPLHQLD� 
ĪH�Ī\FLH�RGELHUD�L�QLH�]QD�FLHUSLHQLD� 
:V]\VF\�WXWDM�MHM�VLĊ�EDOL� 
-HGQ\P�VáRZHP�ÄĞPLHUü´�QD]\ZDOL� 
2QD�QLJG\�VLĊ�QLH�VNUDGD� 
DQL�WHĪ�QLH�]DSRZLDGD� 
3U]\FKRG]L�F]\�WHJR�FKFHV]�F]\�QLH�� 
SU]\FKRG]L�L�]DELHUD�&LĊ� 

 

àXNDV]�1DVLDGND 
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Ä3520<.³ 
Z�6]NROH�3RGVWDZRZHM 
LP��-DQXV]D�.RUF]DND 

Z�.X]LDFK 
 

�����-HGQ\P� ]� SLHUZV]\FK� OXG]L�� NWyU]\�
SRMPRZDOL� ZRORQWDULDW� ZH� ZVSyáF]H�
VQ\P�]QDF]HQLX�E\á� V]ZDMFDUVNL�SDF\�
ILVWD�3LHUUH�&HUHVROH� 
�����:������ U�� ]RUJDQL]RZDá� RQ� SLHUZ�
V]\�REy]�–�6HUYLFH�&LYLO�9RORQWDLUH –�
EĊGąF\�UHDNFMą�QD�Z\GDU]HQLD�L�QDVWĊS�
VWZD� ,�ZRMQ\� ĞZLDWRZHM�� -DN�ZLG]LP\�
LGHD�ZRORQWDULDWX� WRZDU]\V]\� QDP� MXĪ�
EDUG]R�GáXJR� 
�����-DN� WR� VLĊ� G]LDáR� X� QDV"�:H� ZU]H�
ĞQLX������URNX�SDQLH�$JDWD�.DPLĔVND�
L� -RODQWD�%DáG\JD�SRGF]DV� ]DMĊü� ĞZLH�
WOLFRZ\FK�ZUD]� ]H� VZRLPL� SRGRSLHF]�
Q\PL� ]DF]Ċá\� ]ELHUDü� XEUDQLD� GOD� MHG�
QHM� ]� URG]LQ� ]� 3ROVNL�� NWyUD� XFLHUSLDáD�
SRGF]DV� SRĪDUX�� 8F]QLRZLH� EDUG]R�
FKĊWQLH�SU]\QRVLOL�WR�FR�PRJOL��PDVNRW�
NL��XEUDQLD� L� U]HF]\�FRG]LHQQHJR�XĪ\W�
NX�� $NFMD� SU]\QLRVáD� QLHVSRG]LHZDQ\�
HIHNW��'ZLH�GXĪH�SDF]NL�]RVWDá\�Z\VáD�
QH�GR�5DGRPLD��,�WR�MDNRĞ�VLĊ�MXĪ�SRWR�
F]\áR�� '\UHNWRU� QDV]HM� V]NRá\� SRGSR�
ZLHG]LDá� DE\� QRWRZDü� WR� FR� VLĊ� UREL� 
L�WDN�]�PDá\FK�G]LDáDĔ�SRZVWDáR�SUĊĪQH�
6]NROQH� .RáR� :RORQWDULDWX� R� QD]ZLH�
Ä3URP\N³��:�W\P�URNX�PLMD�MXĪ����ODW�
QDV]HJR� LVWQLHQLD�� ']LDáDP\� EDUG]R�
GREU]H��=RUJDQL]RZDOLĞP\�ZLHOH� DNFML�
R� FKDUDNWHU]H� QLH� W\ONR� ORNDOQ\P�� DOH� 
L�SRQDGJPLQQ\P� 
-� ]ELyUNL� SODVWLNRZ\FK� QDNUĊWHN� GOD�
FKRUHM�2OL� 
-�]ELyUNL�RG]LHĪRZH�L�Ī\ZQRĞFLRZH�QD�
WHUHQLH�PLHMVFRZRĞFL�.X]LH� 
-� ]ELyUNL� PDNXODWXU\� GOD� DNFML�

Ä3U]\ZUyüP\�G]LHFLRP�XĞPLHFK³� 
-�]ELyUNL�ĞURGNyZ�JRVSRGDUVWZD�GRPR�
ZHJR� 
-� ]ELyUND� SOXV]DNyZ� GOD� SU]HGV]NROD�
NyZ� 
-�RUJDQL]RZDQLH�NLHUPDV]\�ZLHONDQRF�
Q\FK�L�ERĪRQDURG]HQLRZ\FK� 
�����&R�URNX�Z]UDVWD�DNW\ZQRĞü� L�]DDQ�
JDĪRZDQLH� QDV]\FK� XF]QLyZ�� 3UDFD�
QDV]\FK� ZRORQWDULXV]\� VNXSLD� VLĊ�
JáyZQLH� QD� SU]HSURZDG]DQLX� DNFML�
FKDU\WDW\ZQ\FK� L� ]DGDĔ� R� FKDUDNWHU]H�
VSRáHF]Q\P� 
�����2G� NLONX� ODW� ZVSyáSUDFXMHP\� UyZ�
QLHĪ�]�ZLHORPD�LQVW\WXFMDPL�SRWU]HEX�
MąF\PL� SRPRF\�� 3LHUZV]\P� QDV]\P�
PDá\P�G]LHáHP�E\áR�VWZRU]HQLH�NDUWHN�
ERĪRQDURG]HQLRZ\FK�L�VSU]HGDĪ�LFK�QD�
NLHUPDV]X� ĞZLąWHF]Q\P�Z� URNX� ������
=JURPDG]RQD�NZRWD�]RVWDáD� SU]HND]D�
QD� 3DOORW\ĔVNLP� 0LVMRP� QD� :VFKR�
G]LH�� =� WHJR� W\WXáX� QD� UĊFH� RSLHNXQHN�
ZSá\QĊáR�SLVHPQH�SRG]LĊNRZDQLH� 
1DVL�XF]QLRZLH�E\OL�EDUG]R�]DGRZROH�
QL�� 
�����:RORQWDULXV]H� QDV]HM� V]NRá\� Vą� MXĪ�
G]LVLDM� GRURVá\PL� OXGĨPL� ]� ZáDVQ\PL�
G]LHüPL�� QLHUD]� Vá\V]\P\� ]� LFK� XVW�
VáRZR�Ä']LĊNXMĊ´� 
�����3RPDJDP\� QLH� W\ONR� PLVMRQDU]RP��
DOH� UyZQLHĪ� LQQ\P� RĞURGNRP� SRWU]H�
EXMąF\P�QDV]HJR�PDáHJR�ZVSDUFLD� 
-HVW�WR�PLĊG]\�LQQ\PL� 
-�'RP�2SLHNL�+RVSLF\MQHM�Ä+RVSLFMXP�
ĞZ��'XFKD³�Z�àRPĪ\� 
-� 6FKURQLVNR� GOD� ]ZLHU]ąW� Ä$UND� 
Z�àRPĪ\³� 
�����2G� ZU]HĞQLD� ����� URNX� RGZLHG]D�
P\�UHJXODUQLH�'RP�6HQLRUD�Z�3RSLRá�
NDFK�� ']LĊNL� PRĪOLZRĞFL� VSRWNDQLD� ]H�
VWDUV]\PL� RVREDPL�� F]DVDPL� EDUG]R�
VFKRURZDQ\PL�� G]LHFL� PRJą� QDXF]\ü�
VLĊ� FLHUSOLZRĞFL� L� ZUDĪOLZRĞFL� QD�
NU]\ZGĊ� OXG]Ną�� NWyUD� EDUG]R� F]ĊVWR�
LFK�RWDF]D��5HJXODUQH�ZL]\W\�ZRORQWD�

ULXV]\� ]� .X]L� UDGXMą� VHUFD� PLHV]NDĔ�
FyZ�WHJR�GRPX� 
�����7R�QLHZLHONLH��D�]DUD]HP�GXĪH�QLH�
VLHQLH� SRPRF\� LQQ\P� GDMH� ZV]\VWNLP�
GRRNRáD� ZLHOH� VDW\VIDNFML� L� UDGRĞFL��
XF]ąF� SU]\� W\P� G]LHFL� SRV]DQRZDQLD�
JRGQRĞFL� RVRELVWHM�� GREUHJR� LPLHQLD� 
L�ZáDVQRĞFL�RVRE\��NWyUHM�SRPDJD��3R�
SU]H]� ZRORQWDULDW� XF]QLRZLH� PDMą�
V]DQVĊ� Z\NRU]\VWDQLD� ZáDVQ\FK� XPLH�
MĊWQRĞFL� L� GRĞZLDGF]HĔ�� UR]ZLQLĊFLD�
]DLQWHUHVRZDĔ�� ]GRE\FLD� GRĞZLDGF]HĔ�
Z� QRZ\FK� G]LHG]LQDFK�� :\ZLHUDMą�
SR]\W\ZQ\�ZSá\Z�QD�]PLDQ\�VSRáHF]�
QH��PDMą� VDW\VIDNFMĊ� ]�ZáDVQHM� DNW\Z�
QRĞFL� 
�����3URSDJXMHP\� LGHĊ� ZRORQWDULDWX� 
Z� UyĪQ\FK� IRUPDFK�� 1DV]H� G]LDáDQLD� 
L� LQLFMDW\Z\� SXEOLNXMHP\� Z� PLHMVFR�
ZHM� JD]HFLH� Ä*áRV� 3XV]F]DĔVNL³� RUD]�
QD�VWURQLH�LQWHUQHWRZHM�V]NRá\�� 
�������� NZLHWQLD� ����� URNX� XND]Dá� VLĊ�
DUW\NXá� Z� JD]HFLH� GLHFH]MDOQHM� Ä*áRV�
.DWROLFNL³��']LHFL�SODQXMąF�]ELyUNĊ�OXE�
NLHUPDV]� ĞZLąWHF]Q\� F]ĊVWR� WZRU]ą�
SODNDW\�� NWyUH� SRWHP� UR]ZLHV]DMą� 
Z� VZRMHM� PLHMVFRZRĞFL�� 'R� NRáD� ZR�
ORQWDULDWX�QDOHĪą�G]LHFL�]�PLHMVFRZRĞFL�
3RSLRáNL��*DZU\FK\� L�.X]LH��:� RUJD�
QL]DFML�]ELyUHN�Ī\ZQRĞFLRZ\FK�EDUG]R�
F]ĊVWR� SRPDJDMą� QDP� ORNDOQH� VNOHS\��
']LĊNL� XSU]HMPRĞFL� L� LFK� ]DDQJDĪRZD�
QLX�� NDĪG\� PLHV]NDQLHF� ZVL� PyJá� SR�
PyF� 
�����3RWU]HED�QLHVLHQLD�SRPRF\�MHVW�EDU�
G]R�ZDĪQD�� 8F]ąF� G]LHFL� RG� QDMPáRG�
V]\FK� ODW� ZUDĪOLZRĞFL� L� XPLHMĊWQRĞFL�
G]LHOHQLD� VLĊ� ]� LQQ\PL� FKRüE\� QDM�
PQLHMV]ą� U]HF]ą� PDP\� QDG]LHMĊ�� ĪH��
Z\FKRZDP\� SRNROHQLH� ZUDĪOLZH� QD�
OXG]Ną� NU]\ZGĊ�� &KFHP\� E\� QDV]D�
SRPRF�ZQLRVáD� RGURELQĊ� UDGRĞFL� L� QD�
G]LHL�GR�ZLHOX�GRPyZ� 

 

-RODQWD�%DáG\JD��$JDWD�.DPLĔVND 

Ä.DĪG\� JHVW�� QDZHW� QDMGURE�
QLHMV]\«� ]PLHQLD� ĞZLDW�� F]\MĞ�
ĞZLDW´ 

 

�����:VSyáF]HVQ\� ĞZLDW�� WR� U]HF]\ZL�
VWRĞü��NWyUD�NUHXMH�V]HURNR�SRMĊWą�PáR�
GRĞü�� SLĊNQR� L� GRVNRQDáRĞü�� 3RGĞZLD�
GRPLH� SU]\VZDMDP\� WR�� F]\P�
ÄNDUPLą´�QDV�PHGLD�� QLH�GRSXV]F]DMąF�
GR� VLHELH� P\ĞOL�� ĪH� NLHG\Ğ� EĊG]LHP\�
VWDU]\� 
�����:\FKRG]ąF� QDSU]HFLZ� G]LVLHMV]\P�
WUHQGRP�� ��� JUXGQLD� ����� URNX�� XF]�
QLRZLH� NODV\� 9� ]� 63� .X]LH�� ZUD]� 
]� SDQLDPL� $JDWą� .DPLĔVNą�� *DEULHOą�
3UXVLĔVNą� RUD]� -RODQWą� %DáG\Ją� XGDOL�
VLĊ� ]�ZL]\Wą� GR�'RPX�2SLHNL� GOD� 6H�
QLRUyZ� Z� 3RSLRáNDFK�� SURZDG]RQHJR�

SU]H]� SDQLą� -RDQQĊ� àHPSLFNą�� &HOHP�
QDV]\FK�RGZLHG]LQ�E\áR�SURSDJRZDQLH�
V]DFXQNX� RUD]� SRNRU\� GOD� RVyE� VWDU�
V]\FK� GRWNQLĊW\FK� QLHU]DGNR� FLĊĪNą�
FKRUREą�L�VDPRWQRĞFLą� 
�����6SRWNDQLH� UR]SRF]ĊOLĞP\� RG� DXWR�
SUH]HQWDFML�� SR� F]\P� ]DMĊOLĞP\� Z\�
JRGQH� PLHMVFD�� DE\� ]DSUH]HQWRZDü�
ERĪRQDURG]HQLRZ\� UHSHUWXDU�� ']LHFL�
ĞSLHZDá\�SDVWRUDáNL�L�XWZRU\�ĞZLąWHF]�
QH�WM��Ä'R�VWDMHQNL´��Ä%RV\�3DVWXV]HN´��
ÄĝZLHü� JZLD]GHF]NR´�� 7UDG\F\MQH�
SROVNLH� NROĊG\�� QXFLOL� UyZQLHĪ� PLHV]�
NDĔF\�GRPX��FR�ZSURZDG]LáR�QLH]Z\�
NOH� PLáą� L� SU]\MD]Qą� DWPRVIHUĊ�� 6SR�
ĞUyG�ZLHOX� Z\EUDOLĞP\�� Ä&LFKD�1RF´��
Ä3U]\ELHĪHOL� GR� %HWOHMHP´�� Ä$QLRá�
3DVWHU]RP� PyZLá´� RUD]� Ä3U]\ELHĪHOL�

GR� %HWOHMHP´�� 'RGDWNRZą� DWUDNFMą�
E\áD� JUD� QD� IOHWDFK� RUD]� G]ZRQNDFK��
1DV]H� VSRWNDQLH� ]DNRĔF]\OLĞP\� ĞZLą�
WHF]Q\PL� Ī\F]HQLDPL�� ZUĊF]HQLHP�
NZLDWyZ� QD� UĊFH� JRVSRG\QL� RUD]�ZáD�
VQRUĊF]QLH�URELRQ\FK�NDUWHN�ERĪRQDUR�
G]HQLRZ\FK�GOD�ZV]\VWNLFK�VHQLRUyZ� 
�����3DQLRP�-RDQQLH�RUD]�$QQLH�G]LĊNX�
MHP\� ]D� FLHSáH� SU]\MĊFLH� RUD]� VáRGNL�
SRF]ĊVWXQHN�� ĩ\F]\P\� UyZQLHĪ� SRJR�
G\�GXFKD��Z\WUZDáRĞFL� L�ZV]HONLHM�SR�
P\ĞOQRĞFL��D�SRGRSLHF]Q\P�GáXJLFK�ODW�
Ī\FLD�� FLHSáD�� UDGRĞFL� L� XĞPLHFKX� QD�
WZDU]\� 
�����0DP\� QDG]LHMĊ�� ĪH� ĞZLąWHF]Q\� QD�
VWUyM�SR]RVWDQLH�Z� VHUFDFK�ZV]\VWNLFK�
QD�GáXJR�  

*DEULHOD�3UXVLĔVND 
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��������NZLHWQLD������ U��XF]QLRZLH�NOD�
V\�,9��ZUD]�]�SDQLą�$JQLHV]Ną�6NRUXS�
VNą� RUD]� *DEULHOą� 3UXVLĔVNą� SR� UD]�
NROHMQ\� RGZLHG]LOL� SHQVMRQDULXV]\�
'RPX�2SLHNL�GOD�6HQLRUyZ�Z�3RSLRá�
NDFK��SURZDG]RQHJR�SU]H]�SDQLą�-RDQ�
QĊ� àHPSLFNą�� &HOHP� QDV]HM� ZL]\W\�
E\áR� ZVSyOQH� WZRU]HQLH� SLVDQHN�ZLHO�
NDQRFQ\FK�� 8F]QLRZLH� Z\GUDS\ZDOL��
PDORZDOL� RUD]� Z\NOHMDOL� NRORURZ\PL�
HOHPHQWDPL� ZF]HĞQLHM� XJRWRZDQH� 
L� ]DEDUZLRQH� MDMND� SU]\� SLRVHQNDFK� 

R� WHPDW\FH� ZLRVHQQHM�� 'R� SUDF\�
]RVWDOL� ZáąF]HQL� UyZQLHĪ� PLHV]�
NDĔF\� GRPX�� NWyU]\� G]LHOQLH� SR�
PDJDOL� Z� R]GDELDQLX�� 0LHOLĞP\�
UyZQLHĪ� SU]\MHPQRĞü� Z\VáXFKDü�
VRORZHJR� Z\VWĊSX� SDQL� :DQG]L��
NWyUD� ]DSUH]HQWRZDáD� NLOND� XWZR�

UyZ��ĞSLHZDQ\FK�Z�F]DVDFK�MHM�PáRGR�
ĞFL� 
 

�����']LĊNXMHP\�]D�VHUGHF]QH�SU]\ZLWD�
QLH�RUD]�RZRFQą�ZVSyáSUDFĊ��D�ZV]\VW�
NLP� PLHV]NDĔFRP�� Ī\F]\P\� ]GURZLD� 
L�SRJRG\�GXFKD� 

*DEULHOD�3UXVLĔVND 
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�����ĝZLDWRZ\� ']LHĔ� =GURZLD� REFKR�
G]RQ\� MHVW� NDĪGHJR� URNX� �� NZLHWQLD��
6]NRáD� 3RGVWDZRZD� LP�� -DQXV]D� .RU�
F]DND� Z� .X]LDFK� UyZQLHĪ� ĞZLĊWRZDáD�
��NZLHWQLD�']LHĔ�=GURZLD��8F]QLRZLH�
NODV\� ,9� SRG� NLHUXQNLHP� SDĔ� 7HUHV\�
3LDĞFLN� RUD]� $JQLHV]NL� 6NRUXSVNLHM�

SU]\JRWRZDOL�DSHO��7HPDWHP�SU]HZRG�
QLP� WHJRURF]QHJR� ĝZLDWRZHJR� 'QLD�
=GURZLD� E\áD� Ä'(35(6-$´�� 8URF]\�
VWRĞü� UR]SRF]ĊáD� VLĊ� SU]HGVWDZLHQLHP�
SUH]HQWDFML� PXOWLPHGLDOQHM� VNLHURZD�
QHM�GR�URG]LFyZ��XF]QLyZ�RUD]�QDXF]\�
FLHOL� ]� LQIRUPDFMDPL� QD� WHPDW� REMD�
ZyZ�� SU]\F]\Q�� VSRVREyZ� SRPRF\�
G]LHFLRP�FLHUSLąF\P�]�SRZRGX�GHSUH�

VML�� 1DVWĊSQLH� NODVD� ,9� Z\VWDZLáD� KX�
PRU\VW\F]Qą� V]WXNĊ�R�0DUOHQFH�� NWyUD�
QLHGEDáD�R�]GURZLH��ĩDUWREOLZ\�VSRVyE�
SU]HGVWDZLHQLD� SRVWĊSRZDQLD� 0DUOHQ�
NL�� QLHZąWSOLZLH� SRPyJá� QDZHW� QDM�
PáRGV]\P� XF]HVWQLNRP� DSHOX� ]DSD�
PLĊWDü�MDN�GEDü�R�VZRMH�]GURZLH� 

 

$JQLHV]ND�6NRUXSVND 
 

6327.$1,(�:,(/.$12&1(�:�'208�
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������ NZLHWQLD� ����� U�� XF]QLRZLH� NODV\� 9� ZUD]� 
]� SDQLą� $JDWą� .DPLĔVNą�� *DEULHOą� 3UXVLĔVNą� RUD]�
-RODQWą� %DáG\Ją� RGZLHG]LOL� PLHV]NDĔFyZ� 'RPX�
2SLHNL� GOD� 6HQLRUyZ� Z� 3RSLRáNDFK�� DE\� Z� PLáHM�
DWPRVIHU]H� VSĊG]Lü� F]DV� SU]HG� ]EOLĪDMąF\PL� VLĊ�
ĝZLĊWDPL�:LHONDQRFQ\PL��8F]QLRZLH�ĞSLHZDOL�SLR�
VHQNL�UHOLJLMQH�RUD]�ĞZLąWHF]QH��NWyUH�Z�V]F]HJyOQ\�
VSRVyE� XSDPLĊWQLDMą� WDMHPQLFĊ� ]PDUWZ\FKZVWDQLD�
3DQD� -H]XVD� L� ZSURZDG]DMą�Z� QDVWUyM� ]DGXP\�� DOH�
WHĪ� UDGRĞFL�� 2SUyF]� WHJR�� SHQVMRQDULXV]H� RSRZLH�
G]LHOL�� MDNLH�Z�F]DVDFK�LFK�PáRGRĞFL�RERZLą]\ZDá\�
WUDG\FMH�]ZLą]DQH�]�WZRU]HQLHP�SDOP��RUD]�MDN�RE�
FKRG]RQR�QDMVWDUV]H� L�QDMZDĪQLHMV]H�ĝZLĊWD�Z�3RO�
VFH��=ZLHĔF]HQLHP� WHJR� VSRWNDQLD�� E\áR�ZUĊF]HQLH�
ZV]\VWNLP�PLHV]NDĔFRP�'RPX�SDOHPNL�ZLHONDQRF�
QHM��Z\NRQDQHM�SU]H]�XF]QLyZ�QDV]HM�V]NRá\� 

 

*DEULHOD�3UXVLĔVND 
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�����5R]ZyM� PRZ\� G]LHFND� SU]HELHJD�
HWDSDPL��:\UyĪQLü�PRĪQD���SRGVWDZR�
ZH�RNUHV\� 
���2NUHV�PHORGLL� WUZD� RG� XURG]HQLD�
GR�XNRĔF]HQLD���URNX�Ī\FLD�� 
�����3LHUZV]\�NU]\N�G]LHFND� MHVW�R]QDNą�
MHJR�Ī\FLRZHM�DNW\ZQRĞFL��DOH�UyZQLHĪ�
SRWZLHUG]HQLHP� IXQNFMRQRZDQLD� QD�
U]ąGyZ�PRZ\�� 7R�ZáDĞQLH� ]D� SRPRFą�
NU]\NX�G]LHFNR�SRF]ąWNRZR�NRPXQLNX�
MH�VLĊ�]�RWRF]HQLHP��V\JQDOL]XMąF�VZRMH�
SRWU]HE\�� JáyG�� ]PĊF]HQLH�� EyO�� 2NUHV�
WHQ�G]LHOL�VLĊ�QD�GZD�SRGRNUHV\��JáXĪH�
QLD�L�JDZRU]HQLD��*áXĪHQLH�SRMDZLD�VLĊ�
RN�� �� P-FD� Ī\FLD�� GĨZLĊNL� Z\GDZDQH�
Vą� SU]\SDGNRZR�� QLH� Vą� Z\XF]RQH��
*áXĪHQLH�WR�MHV]F]H�QLH�PRZD��DOH�QLH�
ĞZLDGRPH�üZLF]HQLH�QDU]ąGyZ�DUW\NX�
ODF\MQ\FK� �MĊ]\ND�� SRGQLHELHQLD� 
L�ZDUJ���*áXĪHQLH�SU]HNV]WDáFD�VLĊ�RNR�
áR���PLHVLąFD�Z�JDZRU]HQLH��NWyUH�FKD�
UDNWHU\]XMH� VLĊ� SRZWDU]DQLHP� SU]H]�
G]LHFNR�GĨZLĊNyZ��Z\GDZDQ\FK�SU]H]�
QLH� SU]\SDGNRZR� OXE� SRVá\V]DQ\FK� 
]� RWRF]HQLD�� .RMDU]HQLH� ZLHORNURWQLH�
SRZWDU]DQ\FK�GĨZLĊNyZ�]H�ZVND]\ZD�
QLHP� RGSRZLHGQLHM� RVRE\� OXE� SU]HG�
PLRWX� SURZDG]L� GR� Z\SRZLDGDQLD� ]H�
]UR]XPLHQLHP� SLHUZV]\FK� VáyZ�� PD�
PD�� WDWD�� EDED�� ODOD�� 8PLHMĊWQRĞü� Wą�
]GRE\ZD� G]LHFNR� RNRáR� �� URNX� Ī\FLD��
:�VáRZQLNX�G]LHFND�PRĪHP\�MXĪ�]DRE�
VHUZRZDü� VDPRJáRVNL� D�� R�� X�� H�� \�� L�
RUD]� VSyáJáRVNL�P�� S�� E�� W�� G��%UDN� JD�
ZRU]HQLD� PRĪH� ĞZLDGF]\ü� R� SUREOH�
PDFK�]H�VáXFKHP� 
���2NUHV�Z\UD]X-�RG���URNX�Ī\FLD�GR�
NRĔFD���URNX�Ī\FLD�� 
�����2NUHV� WHQ� RG]QDF]D� VLĊ� MHGQRZ\UD�
]RZ\P� FKDUDNWHUHP� Z\SRZLHG]L��
:]PRĪRQ\� UR]ZyM� UXFKRZ\� G]LHFND� 
Z� W\P� F]DVLH� SR]ZDOD� QD� LQWHQV\ZQH�
SR]QDZDQLH�RWDF]DMąFHJR�ĞZLDWD��QD]\�
ZDQLH� SU]HGPLRWyZ� L� RGNU\ZDQLH� LFK�
FHFK��']LHFNR� UR]XPLH� R�ZLHOH�ZLĊFHM�
VáyZ��Z\UDĪHĔ� L� ]GDĔ�QLĪ� MHVW�Z� VWDQLH�
VDPRG]LHOQLH� Z\SRZLHG]LHü�� :� RNUH�
VLH�W\P�RERN�LVWQLHMąF\FK�MXĪ�VDPRJáR�
VHN� Z� PRZLH� G]LHFND� GRVNRQDOL� VLĊ�
DUW\NXODFMD�VSyáJáRVHN��P��S��E�� W��G��Q��
N�� Ğ�� ü� F]DVHP� Ĩ�� GĨ�� 3R]RVWDáH� JáRVNL�
]DVWĊSRZDQH� Vą� áDWZLHMV]\PL�� &KDUDN�
WHU\VW\F]Qą� FHFKą� Z\PRZ\� G]LHFND� 
Z� W\P�RNUHVLH� MHVW� XSUDV]F]DQLH�EXGR�
Z\�VáyZ�SU]H]�RNUHĞODQLH�QD]Z\�Z\UD�
]X� MHJR� SLHUZV]ą� OXE� RVWDWQLą� V\ODEą�
�QS��PLĞ� -�PL�� GDM� -� GD�� MHV]F]H� -� HVFH��
]REDF]� -� Dü�� NZLDW\� -� NDW\�� SRPLGRU� -�
PLGRO��� ']LHFNR� Z\ND]XMH� JRWRZRĞü�
GR� QDĞODGRZDQLD� PRZ\� –� QDĞODGXMH�
]DUyZQR�PRZĊ�SRSUDZQą�� MDN� L�ZDGOL�
Zą��GODWHJR�QLH]PLHUQLH� LVWRWQH� MHVW� WR��
Z� MDNL� VSRVyE� URG]LFH� ]ZUDFDMą� VLĊ� GR�
G]LHFND� 
���2NUHV�]GDQLD�WUZD�RG���GR���URNX�
Ī\FLD�� 

�����']LHFNR� ]DF]\QD� UR]XPLHü� UR]PR�
ZĊ� URG]LFyZ�� GRW\F]ąFą� F]áRQNyZ� UR�
G]LQ\�� SU]HGPLRWyZ� OXE� DNWXDOQ\FK�
Z\GDU]HĔ�� -HVW� WR� F]DV� EXGRZDQLD�
]GDĔ�� 3RF]ąWNRZR� Vą� WR� ]GDQLD� SURVWH��
]áRĪRQH� ]� GZyFK� OXE� WU]HFK� Z\UD]yZ� 
L�VWRSQLRZR�SU]HFKRG]ą�Z�Z\SRZLHG]L�
GáXĪV]H�� F]WHUR-SLĊFLR�Z\UD]RZH��&KD�
UDNWHU\VW\F]Q\P� ]MDZLVNLHP� Z� W\P�
F]DVLH� MHVW� SRSUDZLDQLH� � PRZ\� GRUR�
Vá\FK�� NWyU]\� FKFąF� SU]\SRGREDü� VLĊ�
G]LHFNX� PyZLą� GR� QLHJR� VSLHV]F]RQą�
PRZą��:� W\P� RNUHVLH� Z\SRZLDGD� MXĪ�
SUDZLGáRZR�VSyáJáRVNL��S��E��P��I��Z��N��
J��K�� W��G��Q�� O�RUD]�VDPRJáRVNL�XVWQH�D��
R��X��H��\��L��D�F]DVHP�QRVRZH��ą��Ċ��3RG�
NRQLHF� WHJR�RNUHVX�SRMDZLD� VLĊ� V�� ]�� F��
G]�� NWyUH� ZF]HĞQLHM� E\á\� ]DVWĊSRZDQH�
SU]H]�Ğ��Ĩ��ü��GĨ��1DMZLĊFHM�VáyZ�G]LHF�
NR� SU]\VZDMD� VRELH� Z� �-�� URNX� Ī\FLD�
�RG�����GR�������� 
��� 2NUHV� VZRLVWHM� PRZ\� G]LHFLĊFHM�
SU]\SDGD�RG���GR���URNX�Ī\FLD�� 
�����:� GDOV]\P� FLąJX� QDVWĊSXMH� UR]ZyM�
DUW\NXODF\MQ\�� Z]ERJDFDQ\� MHVW� ]DVyE�
VáRZQLFWZD�� UR]ZLMDQD� XPLHMĊWQRĞü�
EXGRZDQLD� ]GDĔ� ]áRĪRQ\FK�� ']LHFNR�
SRZLQQR� MXĪ� Z\PDZLDü� ZV]\VWNLH� VD�
PRJáRVNL� XVWQH� L� QRVRZH�� FKRFLDĪ� 
Z�Z\PRZLH�PRĪH�MHV]F]H�]DPLHQLDü�D-
R��H-D��L-\��3RZLQLHQ�UyZQLHĪ�Z\SRZLD�
GDü�VSyáJáRVNL��S��E��P��I��Z��Ğ��Ĩ��ü��GĨ��
Ĕ��N�� J��K�� W��G��Q�� O�� á�� M��:� W\P�ZLHNX�
SRMDZLDMą�VLĊ�JáRVNL�V��]��F��G]��&KRFLDĪ�
GXĪR� JáRVHN� XPLH� MXĪ� G]LHFNR� Z\SR�
ZLHG]LHü�SRSUDZQLH�Z� L]RODFML��Z�PR�
ZLH� SRWRF]QHM� ]DVWĊSXMH� MH� áDWZLHMV]\�
PL��1DMF]ĊĞFLHM�V��]��F��G]��V]��Ī��F]��GĪ�
Vą� ]DVWĊSRZDQH� SU]H]� ]PLĊNF]RQH� RG�
SRZLHGQLNL�� Ğ�� Ĩ�� ü�� GĨ�� U� Z\PDZLDQH�
MHVW�� MDNR� O�EąGĨ�M��]DPLDVW� I�Z\VWĊSXMH�
K�� 'R� NRĔFD� WHJR� RNUHVX� G]LHFNR� SR�
ZLQQR� SUDZLGáRZR� Z\SRZLDGDü�
ZV]\VWNLH�JáRVNL�L�UR]ZyM�PRZ\�SRZL�
QLHQ�E\ü�]DNRĔF]RQ\� 
�����'DOV]\� SURFHV� GRVNRQDOHQLD� PRZ\�
Z�]DNUHVLH� WHJR� FR� ]RVWDáR�RSDQRZDQH�
QLJG\�QLH�MHVW�MXĪ�WDN�G\QDPLF]Q\��-HĞOL�
]� MDNLHJRĞ� SRZRGX� UR]ZyM� G]LHFND� 
Z� SLHUZV]\FK� ODWDFK� XOHJQLH� ]DNáyFH�
QLX�� NRQVHNZHQFMH� WHJR� SR]RVWDQą� QD�
]DZV]H�� SU]HMDZLDMąF� VLĊ� QLH� Z� SHáQL�
Z\NRU]\VWDQ\PL�PRĪOLZRĞFLDPL�G]LHF�
ND�� =D� RNUHV� NU\W\F]Q\� GOD� UR]ZRMX�
PRZ\� X]QDMH� VLĊ� SLHUZV]H� V]HĞü� ODW�
Ī\FLD�� ']LDáDQLD� SRGHMPRZDQH� Z� OD�
WDFK�SyĨQLHMV]\FK�RND]XMą�VLĊ�]QDF]QLH�
PQLHM�VNXWHF]QH�� 
�����3UDZLGáRZ\� � UR]ZyM�PRZ\�G]LHFND�
MHVW�XZDUXQNRZDQ\�SU]H]� 
-SUDZLGáRZ\� SU]HELHJ� UR]ZRMX� IL]\F]�
QHJR��]ZáDV]F]D�NV]WDáWRZDQLH�VLĊ�DSD�
UDWX�PRZ\� 
-UR]ZyM� IXQNFML� SR]QDZF]\FK�� SHUFHS�
FML��XZDJL��SDPLĊFL�RUD]�P\ĞOHQLD� 
-RWRF]HQLH� VSRáHF]QH��SLHUZV]H�Z]RUFH�
MĊ]\NRZH�G]LHFNR�QDE\ZD�Z�URG]LQLH� 
�����3UREOHP\� Z\VWĊSXMąFH� Z� NWyU\P�
NROZLHN� ]� W\FK� REV]DUyZ� PRJą� RGELü�

VLĊ� QD� UR]ZRMX� PRZ\� G]LHFND�� :DUWR�
MHGQDN� PLHü� QD� XZDG]H�� ĪH� JUDQLFH�
F]DVRZH�GOD�SRV]F]HJyOQ\FK�HWDSyZ�Vą�
XVWDORQH�RULHQWDF\MQLH��D�NDĪGH�G]LHFNR�
UR]ZLMD� VLĊ� ZH� ZáDVQ\P� WHPSLH�� 1LH�
ZLHONLH� RGVWĊSVWZD� QLH� PXV]ą� ZLĊF�
ĞZLDGF]\ü�R�]DEXU]HQLDFK�Z�PRZ\� 
&2� 32:,112� 1,(32.2,û� 
52'=,&Ï:� :� 52=:2-8� 
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']LHFNR� 
-Z� ZLHNX� �-�� P-F\� QLH� JDZRU]\�� QLH�
RGZUDFD� VLĊ� Z� NLHUXQNX� GĨZLĊNyZ��
JáRVyZ� 
-Z� ZLHNX� ��� P-F\� QLH� NRMDU]\� SLHUZ�
V]\FK�VáyZ�]�RVREą�OXE�U]HF]ą��QLH�Z\�
NRQXMH�SURVW\FK�SROHFHĔ� �]UyE�SD��SD���
-QLH� PyZL� SLHUZV]\FK� VáyZ� ]H� ]UR]X�
PLHQLHP��PDPD��WDWD�� 
-SR�XNRĔF]HQLX��� U�Ī�� QLH�PyZL�� SRUR�
]XPLHZD�VLĊ�]D�SRPRFą�JHVWyZ�L�NU]\�
NyZ� 
-Z�ZLHNX���ODW�L�VWDUV]H�PyZL�GXĪR��DOH�
MHJR�Z\SRZLHG]L� Vą� QLH]UR]XPLDáH� GOD�
RWRF]HQLD� 
-]DVWĊSXMH�JáRVNL� V�� ]�� F�� G]�� V]�� U]�� F]��
GĪ�� Ğ�� Ĩ�� ü� GĨ�� G]LZQLH� EU]PLąF\PL�
GĨZLĊNDPL� 
-ZVXZD� MĊ]\N� PLĊG]\� ]ĊE\� SRGF]DV�
Z\PDZLDQLD�QLHNWyU\FK�JáRVHN� 
-Z\PDZLD�JáRVNĊ� U� QLHSUDZLGáRZR� OXE�
Z�ZLHNX���ODW�QLH�Z\SRZLDGD�MHM�ZFDOH� 
-�-OHWQLH� QLH� Z\PDZLD� JáRVHN�� N�� J��
PyZL�WRWHN�]DPLDVW�NRWHN��WXOD�]DPLDVW�
NXOD� 
-PyZL� IRGD� ]DPLDVW� ZRGD�� V]DSD� ]D�
PLDVW� ĪDED� �]DPLHQLD� Z� QD� I�� E� QD� S���
MHVW�WR�PRZD�EH]GĨZLĊF]QD� 
-QLH� UHDJXMH� QD� QDV]H� SROHFHQLD� SRPL�
PR� LFK� SRZWDU]DQLD�� DOER� QLH� UHDJXMH�
QD� ]UyĪQLFRZDQH� SRG� Z]JOĊGHP� JáR�
ĞQRĞFL� GĨZLĊNL�� UHDJXMH� QLHDGHNZDWQLH�
QD�UyĪQH�GĨZLĊNL��EDUG]R�JáRĞQR�PyZL��
JáRĞQR� QDVWDZLD� WHOHZL]RU� �PRJą� WR�
E\ü�REMDZ\�NáRSRWyZ�]H�VáXFKHP�� 
-PD�ZDGĊ�]JU\]X��]ĊE\�GROQH�]�JyUQ\�
PL�QLH�VW\NDMą�VLĊ�EąGĨ�Vą�SU]HVXQLĊFLD�
FR�PRĪH��SURZDG]Lü�GR�ZDG�Z\PRZ\� 
-SRGF]DV�PyZLHQLD�ĞOLQL�VLĊ��Z\NRQXMH�
G]LZQH� UXFK\� MĊ]\NLHP�� MH� L� RGG\FKD� 
]�RWZDUWD�EX]Lą��PRĪHP\�PLHü�GR�F]\�
QLHQLD� ]� W]Z�� SRá\NDQLHP� QLHPRZOĊ�
F\P�� 
-�-�-OHWQLH�QLH�UyĪQLFXMH�VáXFKRZR�JáR�
VHN��E-S��G-W��I-J��N��V]��V��F]�QS��SRND�
]XMHP\� GZD� REUD]NL�� SyáND� L� EXáND��
MXUD�L�JyUD��L�SURVLP\�R�SRND]DQLH�EXáNL�
D�G]LHFNR�ZVND]XMH�QD�SyáNĊ�L�RGZURW�
QLH� �PRĪH� WR� ĞZLDGF]\ü�R�]DEXU]RQ\P�
VáXFKX�IRQHPRZ\P�� 
�����-HĞOL��NWyU\NROZLHN�]�RNUHVyZ�SU]H�
VXQLH�VLĊ�R�ZLĊFHM�QLĪ���PLHVLĊF\�QDOH�
Ī\�QLH]ZáRF]QLH�]JáRVLü�VLĊ�GR�/2*2�
3('<���� 
1DOHĪ\�SDPLĊWDü��LP�ZF]HĞQLHM�Z\NU\�
WD�ZDGD�-�W\P�NUyWV]D�WHUDSLD�� 

 

/RJRSHGD�PJU�(G\WD�.U]\QyZHN 
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��������OXWHJR������U��Z�*PLQQHM�+DOL�6SRUWRZHM�Z�3LąWQLF\�UR]H�
JUDQR�*LPQD]MDGĊ�SRZLDWRZą�Z�IXWVDOX�FKáRSFyZ��=HVSyá�FKáRS�
FyZ�]DMąá�,,�PLHMVFH� 




 
��������OXWHJR������U��Z�*PLQQHM�+DOL�6SRUWRZHM�Z�3LąWQLF\�UR]H�
JUDQR� ILQDá� SRZLDWRZ\� JLPQD]MyZ� Z� SLáFH� UĊF]QHM� FKáRSFyZ��
GUXĪ\QD�FKáRSFyZ�]DMĊáD�,,,�PLHMVFH� 

 




 
�������� OXWHJR������ U��Z� VDOL� JLPQDVW\F]QHM�Z�=EyMQHM� UR]HJUDQR�
ILQDá� SRZLDWRZ\�*LPQD]MDG\�Z� SLáFH� UĊF]QHM� G]LHZF]ąW�� =HVSyá�
G]LHZF]ąW�]DMąá�,9�PLHMVFH� 




 
�������� PDMD� ����� U�� QD� ERLVNX� V]NROQ\P� Z� 3LąWQLFD� UR]HJUDQR�
*LPQD]MDGĊ� SRZLDWRZą� Z� SLáFH� QRĪQHM� G]LHZF]ąW�� 'UXĪ\QD�
G]LHZF]ąW�]DMĊáD�,,,�PLHMVFH� 

 

0LOHQD�3DU]\FK 

6=.2à<�32'67$:2:(� 

 
 

�������JUXGQLD������U��Z�VDOL�VSRUWRZHM�Z�6]NRá\�3RG�
VWDZRZHM� Z� 0LDVWNRZLH� UR]HJUDQR� ILQDá� SRZLDWRZ\� 
Z� NRV]\NyZFH� G]LHZF]ąW�� =HVSyá� G]LHZF]ąW� ]DMąá� 
,,�PLHMVFH� 




 
������� JUXGQLD� ����� U�� Z� VDOL� JLPQDVW\F]QHM� 6]NRá\�
3RGVWDZRZHM�Z�0LDVWNRZLH�UR]HJUDQR�ILQDá�SRZLDWR�
Z\�Z�NRV]\NyZFH�FKáRSFyZ��'UXĪ\QD�FKáRSFyZ�]DMĊ�
áD�,�PLHMVFH� 

 




 
��������OXWHJR������U��Z�JPLQQHM�KDOL�VSRUWRZHM�Z�3LąW�
QLF\�UR]HJUDQR�ILQDá�SRZLDWRZ\�Z�SLáFH�UĊF]QHM�FKáRS�
FyZ�� =HVSyá� FKáRSFyZ� ]� 63� =EyMQD� ]DMąá� 
,,�PLHMVFH� 




 
��������OXWHJR������U��Z�KDOL�JLPQDVW\F]QHM�=66�Z�1R�
ZRJURG]LH�UR]HJUDQR�ILQDá�SRZLDWRZ\�Z�SLáFH�UĊF]QHM�
G]LHZF]ąW�� 'UXĪ\QD� G]LHZF]ąW� ]� 63� =EyMQD� ]DMĊáD� 
,�PLHMVFH� 

 




 
�������� PDUFD� ����� U�� Z� *PLQQHM� +DOL� 6SRUWRZHM� 
Z�3LąWQLF\�UR]HJUDQR�ILQDá�SRZLDWRZ\�Z�KDORZHM�SLáFH�
QRĪQHM� FKáRSFyZ�� 'UXĪ\QD� FKáRSFyZ� 
]�63�=EyMQD�]DMĊáD�9�PLHMVFH� 

 
 




 
�������� PDUFD� ����� U�� Z� *PLQQHM� +DOL� 6SRUWRZHM� 
Z�3LąWQLF\�UR]HJUDQR�ILQDá�SRZLDWRZ\�Z�KDORZHM�SLáFH�
QRĪQHM� G]LHZF]ąW�� ]HVSyá� ]� 63� =EyMQD� ]DMąá� 
,�PLHMVFH� 

0LOHQD�3DU]\FK 

7851,(- 
 

������� F]HUZFD� ����� U�� QD� ERLVNX� VSRUWRZ\P�25/,.� 
Z�=EyMQHM�RGE\á�VLĊ�WXUQLHM�SLáNL�QRĪQHM�Äĩ$.,´�� 
�����:� WXUQLHMX� EUDá\� XG]LDá� G]LHFL� ]� WHUHQX� *PLQ\�
=EyMQD��1RZRJUyG�L�6]F]HSDQNRZR�� 

5�%� 

2*à26=(1,( 

 
 

�����*PLQQ\�2ĞURGHN�3RPRF\�6SRáHF]QHM�Z�=EyMQHM�LQIRUPXMH��LĪ�RG������������EĊGą�SU]\MPRZDQH�QDVWĊSXMąFH�ZQLRVNL� 
 

-�ĞZLDGF]HQLD�URG]LQQH�QD�RNUHV�]DVLáNRZ\����������� 
-�ĞZLDGF]HQLD�Z\FKRZDZF]H�Ä����´�QD�RNUHV�ĞZLDGF]HQLRZ\����������� 
-�IXQGXV]�DOLPHQWDF\MQ\�QD�RNUHV�ĞZLDGF]HQLRZ\����������� 
-�VSHFMDOQ\�]DVLáHN�RSLHNXĔF]\��6=2��QD�RNUHV�]DVLáNRZ\����������� 
-�GRĪ\ZLDQLH�G]LHFL�QD�VWRáyZNDFK�V]NROQ\FK�QD�RNUHV�RG������������GR����������� 
�����:QLRVNL�PRĪQD�VNáDGDü�Z�*PLQQ\P�2ĞURGNX�3RPRF\�6SRáHF]QHM�Z�=EyMQHM 
RG�SRQLHG]LDáNX�GR�SLąWNX�Z�JRG]LQDFK�RG������GR������� 
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:<'$:&$�-�*PLQQ\�2ĞURGHN�.XOWXU\�Z�=EyMQHM��XO��àRPĪ\ĔVND�����WHO�ID[�����������-��-��� 
������������������������(-PDLO��JRN�]ERMQD#�FRP�SO 
5('$.&-$�-�5HQDWD�.UDMHZVND� 
6.à$'�.20387(52:<�-�5HQDWD�.UDMHZVND��0DULROD�:DZU]\QLDN� 
0$7(5,$à<�'267$5&=</,�-�-RODQWD�%DáG\JD��5HQDWD�%DMQR��-DGZLJD�%LDáREU]HVND��$JQLHV]ND�'ZRUDNRZVND�� 
������������������������$JDWD�.DPLĔVND��,ORQD�.REU]\ĔVND��(G\WD�.U]\QyZHN�0LOHQD�3DU]\FK��àXNDV]�1DVLDGND��*DEULHOD�3UXVLĔVND�� 
������������������������/XF\QD�6DPVHO��$JQLHV]ND�6NRUXSVND��$JDWD�:DV]NLHZLF]��0DULROD�:DZU]\QLDN�� 
='-ĉ&,$�-�DXWRU]\�WHNVWyZ� 
5<681.,�-�$GULDQQD�.UDMHZVND� 
�����5HGDNFMD�]DVWU]HJD�VRELH�SUDZR�GR�VNUDFDQLD�WHNVWyZ��]PLDQ\�W\WXáyZ�L�RSUDFRZDQLD�UHGDNF\MQHJR�RUD]�]DPLHV]F]DQLD�DUW\NX�
áyZ�Z�Z\GDQLX�LQWHUQHWRZ\P� 

'2%5(�6(5&(�-(=86$� 
27:$57(�'/$�1$6 

 

%H]�QLHJR�Ī\ü�QLH�GDV]�UDG\� 
QDMOHSLHM��DE\�E\áR�EH]�ZDG\� 
6WXN�–�SXN��VWXN�–�SXN�ELMH�ZLHOFH� 
D�QD]\ZD�VLĊ�VHUFH� 
 

�����6HUFH�MHVW�EDUG]R�ZDĪQH��ER�G]LĊNL�
QLHPX� PRĪHP\� Ī\ü� L� NRFKDü�� 6HUFH�
MHVW�V\PEROHP�PLáRĞFL��1LHNLHG\�NWRĞ�
PyZL�� ��.RFKDP� FLĊ� FDá\P� VHUFHP´��
��0DV]� ZLHONLH� VHUFH´�� ,QQL� U\VXMą�
VHUFD� QD� NDUWNDFK� OXE� ODXUNDFK� ]� Ī\�
F]HQLDPL��D�SRWHP�GDMą�MH�NRPXĞ�EDU�
G]R� GURJLHPX� L� NRFKDQHPX�� 3DQ� -H�
]XV�� NWyU\� SU]\V]HGá� QD� ĞZLDW� MDNR�
F]áRZLHN��WHĪ�PLDá�VZRMH�VHUFH��6HUFH��
NWyUH� ELáR�� Z]UXV]DáR� VLĊ�� FLHUSLDáR��
RGF]XZDáR�EyO�� D� QDGH�ZV]\VWNR�EDU�
G]R� XNRFKDáR� OXG]L�� W\FK� ELHGQ\FK��
FKRU\FK�� VDPRWQ\FK�� RGU]XFRQ\FK� 
D� QDZHW� W\FK�� NWyU]\� Z\GDOL� *R� QD�
ĞPLHUü�L�XNU]\ĪRZDOL« 

 

��������1LH�PD�ZLĊNV]HM�PLáRĞFL� RG� WHM��
JG\� NWRĞ� RGGDMH� Ī\FLH� ]D� SU]\MDFLyá�
VZRLFK´���-������� 
 

�����3DQ� -H]XV� SU]\V]HGá� QD� ĞZLDW�� SR�
QLHZDĪ� EDUG]R� QDV� NRFKD�� .RFKD�
PQLH�L�FLHELH��=�PLáRĞFL�GR�OXG]L�QDUR�
G]Lá�VLĊ�Z�V]RSLH��QDXF]Dá��X]GUDZLDá��
NDUPLá� JáRGQ\FK�� EUDá� G]LHFL� QD�NROD�
QD�� =� PLáRĞFL� GR� QDV� SR]ZROLá� VLĊ�
SU]\ELü� GR� NU]\ĪD��ĩRáQLHU]� SU]HELMD�
MąF� ERN� -H]XVD�� SU]HELá� MHGQRF]HĞQLH�
-HJR�6HUFH��]�NWyUHJR�Z\Sá\QĊáD�NUHZ�
L�ZRGD� 

 

�������«� MHGHQ� ]� ĪRáQLHU]\� ZáyF]QLą�
SU]HELá�0X�ERN�L�QDW\FKPLDVW�Z\Sá\�
QĊáD�NUHZ�L�ZRGD´��-�������� 
 

�����&]HUZLHF� WR� PLHVLąF� V]F]HJyOQHM�
F]FL� 1DMĞZLĊWV]HJR� 6HUFD� 3DQD� -H]X�
VD��.DĪGHJR�GQLD�F]HUZFD��Z�SROVNLFK�
ĞZLąW\QLDFK�L�NDSOLFDFK��RGE\ZDMą�VLĊ�
QDERĪHĔVWZD� F]HUZFRZH�� SRGF]DV�
NWyU\FK� RGPDZLDP\� OLWDQLĊ� GR� 1DM�
ĞZLĊWV]HJR� 6HUFD� 3DQD� -H]XVD�� DNW�
SRĞZLĊFHQLD� URG]DMX� OXG]NLHJR� 1DM�
ĞZLĊWV]HPX�6HUFX�-H]XVD�L�RWU]\PXMH�
P\� EáRJRVáDZLHĔVWZR� 1DMĞZLĊWV]\P�
6DNUDPHQWHP��7DNĪH�Z�F]HUZFX�SU]\�
SDGD� XURF]\VWRĞü� 1DMĞZLĊWV]HJR� 6HU�
FD�3DQD�-H]XVD�–�]DZV]H�Z�SLąWHN�SR�

2NWDZLH�%RĪHJR�&LDáD��Z�W\P�URNX� -
����-�SU]\SDGD�RQD����F]HUZFD�� 
�����3U]H]� XG]LDá� Z� QDERĪHĔVWZDFK�
F]HUZFRZ\FK� RGGDMHP\� F]HĞü� 1DM�
ĞZLĊWV]HPX�6HUFX�3DQD�-H]XVD�L�RGSR�
ZLDGDP\� QD� ZH]ZDQLH� NLHURZDQH� GR�
ĞZ�� 0DáJRU]DW\� 0DULL� $ODFRTXH�
�$ODNRN�� 
0DáJRVLD�� NLHG\� E\áD� PDáą� G]LHZ�
F]\QNą�� RELHFDáD� QDOHĪHü� GR� 3DQD�
-H]XVD� L� RILDURZDü� 0X� VLHELH�� *G\�
GRUDVWDáD� MHM� VHUFH� E\áR� Z\SHáQLRQH�
PLáRĞFLą� GR� 3DQD� -H]XVD�� 2ELHFDáD�
-H]XVRZL��ĪH�]RVWDQLH�VLRVWUą�]DNRQQą�
L�WDN�WHĪ�VLĊ�VWDáR� 
�����1DMZDĪQLHMV]\P� Z\GDU]HQLHP� 
Z� MHM� Ī\FLX� E\áR� VSRWNDQLH� ]� 3DQHP�
-H]XVHP��3HZQHJR�UD]X��NLHG\�PRGOL�
áD�VLĊ�MDN�]DZV]H�SU]HG�1DMĞZLĊWV]\P�
6DNUDPHQWHP�� XND]Dá� VLĊ� MHM� -H]XV��
%\á�XEUDQ\�Z�ELDáą�WXQLNĊ�D�QD�UDPLR�
QD�PLDá�QDU]XFRQ\�F]HUZRQ\�SáDV]F]��
àDJRGQLH� VLĊ� XĞPLHFKDá�� FKRFLDĪ� ZL�
GDü�E\áR��ĪH�PD�SU]HELWH�GáRQLH�L�VWR�
S\��0DáJRU]DWD� E\áD� EDUG]R� SRUXV]R�
QD��QDZHW�WURFKĊ�VLĊ�Z\VWUDV]\áD��3DQ�
-H]XV�SRSURVLá�Mą��DE\�VLĊ�QLH�EDáD��ER�
2Q� SU]\V]HGá� GR� QLHM�� DE\� GDü� MHM�
SHZQH�]DGDQLH��-H]XV�SRSURVLá�0DáJR�
U]DWĊ�� DE\� SU]\SRPQLDáD�� ĪH� 2Q� EDU�
G]R� NRFKD� FDá\� ĞZLDW� L� ZV]\VWNLFK�
OXG]L�� 1LHVWHW\�� ĞZLDW� QLH� MHVW� GREU\�� 
D� OXG]LH�SRSHáQLDMą�QLH]OLF]RQą� OLF]EĊ�
JU]HFKyZ�� :V]\VWNLH� JU]HFK\�� ]áRĞFL� 
L� SU]\NURĞFL�� MDNLH� F]\QLą� OXG]LH� EDU�
G]R�UDQLą�-HJR�%RVNLH�6HUFH��,�ZWHG\�
0DáJRU]DWD�XMU]DáD�6HUFH�3DQD�-H]XVD��
1D� -HJR� SLHUVL� Z� ĞZLHWOLVW\P� RWRNX�
ZLGDü� E\áR� SU]HELWH� 6HUFH�� ]� NWyUHJR�
NURSOD� SR� NURSOL� NDSDáD� NUHZ�� %\áR�
RQR�PRFQR�ĞFLĞQLĊWH�NRURQą�FLHUQLR�
Zą��D�QD�JyU]H�6HUFD�SáRQąá�SáRPLHĔ��
MDĞQLHMąF\� QLE\� Z� MDNLHMĞ� ODWDUQL���
-H]XV� SRZLHG]LDá�� ĪH� EDUG]R� NRFKD�
NDĪGHJR� ]�QDV�� QDZHW�ZWHG\�� JG\�P\�
R�1LP�]DSRPLQDP\�� �6]F]HJyOQ\�GDU�
RELHFDá� W\P� ZV]\VWNLP�� NWyU]\� XNR�
FKDMą� -HJR� %RVNLH� 6HUFH� L� SU]H]� 
��NROHMQ\FK�SLHUZV]\FK�SLąWNyZ�PLH�
VLąFD� SU]\MPą� .RPXQLĊ� ĝZLĊWą� –� ĪH�
QLH� XPUą� EH]� SU]\MĊFLD� VDNUDPHQWyZ�
ĞZLĊW\FK� 
�������7\P�� NWyU]\� SU]\MPą� .RPXQLĊ�
ĝZLĊWą� Z� SLHUZV]H� SLąWNL� SU]H]� G]LH�

ZLĊü�PLHVLĊF\�]�U]ĊGX��SU]\U]HNDP��ĪH�
ZV]HFKPRFQD� PLáRĞü� PRMD� XG]LHOL�
áDVNL� SRNXW\� RVWDWHF]QHM�� ĪH� QLH� XPUą�
Z�VWDQLH�QLHáDVNL�PRMHM�DQL�EH]�VDNUD�
PHQWyZ�L�ĪH�6HUFH�PRMH�VWDQLH�VLĊ�GOD�
QLFK� EH]SLHF]Qą� XFLHF]Ną� Z� JRG]LQĊ�
ĞPLHUFL´�����MHGQD�]�RELHWQLF�3��-H]XVD�
GOD�F]FLFLHOL�-HJR�1DMĞZ��6HUFD� 
�����2G� SLHUZV]HM� .RPXQLL� ĝZLĊWHM�
VDP�3DQ� -H]XV� ]DSUDV]D� WDNĪH�QDV�GR�
RGSUDZLHQLD� G]LHZLĊFLX� NROHMQ\FK�
SLąWNyZ� PLHVLąFD�� 3DQ� -H]XV� SU]HND�
]Dá� VLRVWU]H� 0DáJRU]DFLH�� ĪH� NRFKD�
ZV]\VWNLFK� OXG]L�� GODWHJR� QD� REUD�
]DFK��ZVND]XMH�QD� VZRMH�6HUFH��NWyUH�
SáRQLH� ]� PLáRĞFL� GR� OXG]L� L� ]DZLHUD�
V\PEROH� -HJR� RNUXWQHM� NU]\ĪRZHM�
PĊNL� �NU]\Ī�� NRURQD� FLHUQLRZD�� SU]H�
ELWH� VHUFH��� NWyUą� SRQLyVá� ]D� QDV�
JU]HV]QLNyZ�� �.WyĪ�]�QDV�JRWyZ�E\á�
E\�GR�WDNLHJR�SRĞZLĊFHQLD"�1R��PRĪH�
]D� NRJRĞ� NRFKDQHJR� JRWyZ� E\áE\P�
RGGDü�Ī\FLH��DOH�]D�JU]HV]QLND"��� 
�����&yĪ� ZLĊFHM� QDP� SRWU]HED"�«� MD�
NLFK� MHV]F]H� GRZRGyZ� PLáRĞFL� RF]H�
NXMHP\�RG�QDV]HJR�:\EDZF\"�«�FR�
MHV]F]H� PD� XF]\QLü� XNRFKDQ\� -H]XV��
DE\Ğ� � XZLHU]\á� Z�1LHJR� L� ]DF]ąá� *R�
WHĪ� VHUGHF]QLH� NRFKDü"� «� LOH� UD]\�
MHV]F]H� -H]XV� PD� REMDZLDü� VLĊ�� SU]H�
PDZLDü�GR�OXG]L�L�F]\QLü�FXGD�DE\�*R�
SRNRFKDOL� L� RGZ]DMHPQLOL� -HJR� 0L�
áRĞü"��&]\�WDN�ZLHOH�2Q�RG�QDV�FKFH��
ĪH� QLH� GDMHP\� UDG\� RGSUDZLü� 
��SLHUZV]\FK�SLąWNyZ��XF]HVWQLF]\ü�Z�
QDERĪHĔVWZDFK� F]HUZFRZ\FK�� RGPy�
ZLü� OLWDQLĊ� GR� 6HUFD� 3�� -H]XVD� F]\�
XF]FLü� -HJR� 1DMĞZLĊWV]H� 6HUFH� SR�
SU]H]�XG]LDá�ZH�0V]\�ĝZLĊWHM"�� 
�����&]\�WR�QDSUDZGĊ�WDN�ZLHOH�]�PRMHM�
VWURQ\� –� Z� ]DPLDQ� ]D� PĊNĊ�� NU]\Ī��
SU]HODQą�NUHZ��RWZDUWH�QLHER�L�PLáRĞü��
MDNą�NRFKD�PQLH�-H]XV"���� 
������8G]LDá� Z� QDERĪHĔVWZDFK� F]HUZ�
FRZ\FK�SRZLQLHQ�Z\Sá\ZDü�]�SRWU]H�
E\� VHUFD� NDĪGHJR� NDWROLND�� WDNĪH� 
]�ZG]LĊF]QRĞFL� ]D� -HJR� SU]HRJURPQą�
0,à2ĝû�NX�QDP� 
 

���Ä���.RFKDMP\�3DQD��ER�6HUFH�-HJR 
���ĩąGD�L�SUDJQLH�VHUFD�QDV]HJR 
���'OD�QDV�0X�ZáyF]QLą�UDQD�]DGDQD 
���.RFKDMP\�3DQD��NRFKDMP\�3DQD����´ 
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