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�����6ROLVWND� ]� .XUSLRZVNLHJR� =HVSRáX�
ĝSLHZDF]HJR� ]� .X]L� UHSUH]HQWRZDáD�
ZRM�� SRGODVNLH� SRGF]DV� ��� 2JyOQRSRO�
VNLHJR� )HVWLZDOX� .DSHO� L� ĝSLHZDNyZ�
/XGRZ\FK��NWyU\�RGE\á�VLĊ�Z�GQLDFK���-
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�����2SHUDFMD� PDMąFD� QD� FHOX�� 3RSUDZĊ� ZDUXQNyZ� Ī\FLD�
PLHV]NDĔFyZ� SRSU]H]� SRSUDZĊ� VWDQX� WHFKQLF]QHJR� LVWQLHMą�
FHM� VWDFML� X]GDWQLDQLD� ZRG\� ZUD]� ]� UR]EXGRZą� ZRGRFLąJX�
SRSU]H]� SU]HEXGRZĊ�� UR]EXGRZĊ� L� EXGRZĊ� RELHNWX� ZUD]�������
]�MHJR�NDQDOL]DFMą� 
�����3URMHNW� S�Q�� Ä%XGRZD� L� SU]HEXGRZD� VWDFML� X]GDWQLDQLD�
ZRG\�ZUD]�]�NDQDOL]DFMą�RUD]�UR]EXGRZD�ZRGRFLąJX�QD�WHUH�
QLH�JPLQ\�=EyMQD´�UHDOL]RZDQ\�QD�SRGVWDZLH�XPRZ\�R�SU]\�
]QDQLH� SRPRF\� QU� �����-�����-80����������� ]� GQLD� ���
OLSFD� ����U�� Z� UDPDFK� RSHUDFML� W\SX� Ä*RVSRGDUND� ZRGQR-
ĞFLHNRZD´�� SRGG]LDáDQLD� Ä:VSDUFLH� LQZHVW\FML� ]ZLą]DQ\FK������
]�WZRU]HQLHP��XOHSV]DQLHP�PDáHM�LQIUDVWUXNWXU\��Z�W\P�LQZH�

VW\FML�Z�HQHUJLĊ�RGQDZLDOQą�L�Z�RV]F]ĊG]DQLH�HQHUJLL´�REMĊWH�
JR�3URJUDPHP�5R]ZRMX�2EV]DUyZ�:LHMVNLFK� QD� ODWD� ����-
����� 
3U]HZLG\ZDQH�Z\QLNL�RSHUDFML�WR�� 
-�VWDFMH�X]GDWQLDQLD�ZRG\-V]W��� 
-�]ELRURZH�V\VWHP\�]DRSDWU]HQLD�Z�ZRGĊ��������NP�� 
-��������GRILQDQVRZDQLD���� ��� �������]á 
�����:� UDPDFK� SURMHNWX� ]RVWDQLH� ]PRGHUQL]RZDQD� VWDFMD�
X]GDWQLDQLD�ZRG\�Z�=EyMQHM�RUD]�]EXGRZDQD�LQVWDODFMD�IRWR�
ZROWDLF]QD�QD�SRWU]HE\�VWDFML��D� WDNĪH�VLHü�ZRGRFLąJRZD�]R�
VWDQLH�UR]EXGRZDQD�R�����NP�RGFLQHN� 
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�����3URMHNW�S�Q��Ä7HUPRPRGHUQL]DFMD�EXG\QNX�8U]ĊGX�*PLQ\�
FHOHP�SRSUDZ\�MHJR�HIHNW\ZQRĞFL�HQHUJHW\F]QHM´�UHDOL]RZD�
Q\�QD�SRGVWDZLH�XPRZ\�QU�8'$-533'���������-��-�������
-��� ]� GQLD� ����������U�� Z� UDPDFK� 5HJLRQDOQHJR� 3URJUDPX�
2SHUDF\MQHJR�:RMHZyG]WZD�3RGODVNLHJR�QD�ODWD�����-���� 
2Ğ�SULRU\WHWRZD�9��*RVSRGDUND�QLVNRHPLV\MQD� 
']LDáDQLH�����(IHNW\ZQRĞü�HQHUJHW\F]QD�Z�VHNWRU]H�PLHV]ND�
QLRZ\P�L�EXG\QNDFK�XĪ\WHF]QRĞFL�SXEOLF]QHM� 

3RGG]LDáDQLH� ������ (IHNW\ZQRĞü� HQHUJHW\F]QD� Z� EXG\QNDFK�
SXEOLF]Q\FK�Z� W\P�EXGRZQLFWZR� NRPXQDOQH�� ����GRILQDQ�
VRZDQLD������ ������]á� 
�����:�UDPDFK�SURMHNWX�EXG\QHN�XU]ĊGX�]RVWDQLH�GRFLHSORQ\��
]PRGHUQL]RZDQH� ]RVWDQLH� F�R��� NRWáRZQLD� RUD]� RĞZLHWOHQLH��
3RNU\FLH�GDFKRZH�UyZQLHĪ�]RVWDQLH�Z\PLHQLRQH� 
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�����Ä���F]HUZFD�����U��SRG�ZVLą�ĩHOD]�
QH-3LDVXWQR� ]RVWDá� VWRF]RQ\� EyM� ���-
RVRERZHJR� RGG]LDáX� $.� GRZRG]RQHJR�
SU]H]� 6WDQLVáDZD� 2OV]DND� SV��
Ä6]DUHFNL´�� NWyU\� SU]HV]HGá� GR� WHM� ZVL���
]� PLHMVFD� ]JUXSRZDQLD� VSRG� :L]Q\��������
]� SU]HZDĪDMąF\PL� VLáDPL� QLHPLHFNLPL�
�SROLFMD��ĪDQGDUPHULD��*HVWDSR�L�ZRMVNR�
]� .ROQD� L� àRPĪ\��� 1LHXEH]SLHF]RQ\FK�
QDOHĪ\FLH�SDUW\]DQWyZ�1LHPF\�]DDWDNR�
ZDOL� Z� ]DEXGRZDQLDFK�>«@�� 1LHPF\�
XVDGRZLOL�VLĊ�QD�VNUDMX�ODVX�Z�RNRSDFK�
URV\MVNLFK� ]� ����U��� JG]LH� WHUHQ� QLHFR�
JyURZDá� QDG� ]DEXGRZDQLDPL� ]DMĊW\PL�
SU]H]� SDUW\]DQWyZ�� ĩRáQLHU]H� $.�XOHJOL�
F]ĊĞFLRZHM� SDQLFH�>«@��:DOND� SU]HGáX�
ĪDáD� VLĊ� MHGQDN� SR� SU]\E\FLX� SRVLáNyZ�
QLHPLHFNLFK>«@�� =DSDOLá\� VLĊ� ]DEXGR�
ZDQLD� >«@�� NWyUH� Z� ]QDF]Q\P� VWRSQLX�
RVáDQLDá\� SDUW\]DQWyZ�� Ä6]DUHFNL´� QD�
ND]Dá�Z\FRIDQLH�>«@�´�7HNVW� ]DF]HUSQLĊ�
W\�]�NVLąĪNL��Ä.ROQR�QD�0D]RZV]X´�&]HVáD�
ZD�%URG]LFNLHJR 
1D�SODFX�ERMX�SR]RVWDOL�QD�]DZV]H� 
���6DURVLHN�%RJGDQ�Ä/RWWR´�ODW��� 
���5HPLV]HZVNL�:DFáDZ� ÄĝZLHUN´� 
����ODW��� 
���5\ELĔVNL�7RPDV]� �Ä.DQDUHN´� ODW��� 
���)UDQNRZVNL�0DULDQ� Ä.RáG\V´� ODW��� 

���.QDS�-y]HI� Ä-HVLRQ´� ODW��� 
���0DULDN�(XJHQLXV]� �Ä7URW\O´�ODW��� 
���3RWDĞ�+HQU\N� Ä/LV´� ODW��� 
���:DV]NLHZLF]�0DULDQ�Ä.XQD´� ODW��� 
���6HNĞFLĔVNL�6WDQLVáDZ�Ä.UXN´� ODW��� 
����.DOLQRZVNL�%ROHVáDZ� Ä:LFKHU´�  
������ODW��� 
3ROHJOL�SDUW\]DQFL�]RVWDOL�SRFKRZDQL�QD�
FPHQWDU]X�Z�àRVHZLH� 
�����3U]\�PRJLOH�SROHJá\FK���OLSFD�����U��
UR]SRF]Ċá\� VLĊ� XURF]\VWRĞFL� REFKRGyZ�

��� URF]QLF\� ELWZ\� SRG� 3LDVXWQHP�
ĩHOD]Q\P�� :ĞUyG� SU]\E\á\FK� JRĞFL�
]QDOHĨOL� VLĊ� P�LQ�� /HFK� $QWRQL� .RáD�
NRZVNL� -� SRVHá� QD� 6HMP� 53�� SSáN�
.U]\V]WRI� 5DEHN� -� GRZyGFD� %DWDOLRQX�
:RMVN�2EURQ\�7HU\WRULDOQHM�� �PMU��5R�
EHUW� *U]HV]F]\N� -� ]DVWĊSFD�:RMVNRZH�

JR�.RPHQGDQWD� 8]XSHáQLHĔ� Z� àRPĪ\��
SU]HGVWDZLFLHOH� ]� 1DGOHĞQLFWZD� 1RZR�
JUyG�� ZáDG]� *PLQ\� .ROQR�� *PLQ\�
=EyMQD��3RZLDWX�.ROQHĔVNLHJR�L�0LDVWD�
.ROQR�RUD]���SRF]WyZ�V]WDQGDURZ\FK� 
�����1DVWĊSQLH� Z� OHVLH� SRG� 3LDVXWQHP�
ĩHOD]Q\P�� Z� PLHMVFX�� JG]LH� ]QDMGXMH�
VLĊ� REHOLVN� XSDPLĊWQLDMąF\� WDPWR� WUD�
JLF]QH� Z\GDU]HQLH�� RGE\áR� VLĊ� SRĞZLĊ�
FHQLH� RGQRZLRQHJR� NU]\ĪD�� ]áRĪRQH�
]RVWDá\�NZLDW\�L�]DSDORQR�]QLF]H� 
�����$QGU]HM� 6]\PDĔVNL�� SUH]HV� 6WRZD�
U]\V]HQLD� .DZDOHU\MVNLHJR� LP�� 3RGOD�
VNLHM� %U\JDG\� .DZDOHULL� Z� .ROQLH�������
Z� LPLHQLX�ZáDG]�*PLQ�.ROQR� L�=EyMQD�
RUD]� ZáDVQ\P� ZUĊF]\á� S�� $QGU]HMRZL�
6HUDILQRZL� JUDZHUWRQ� -SRG]LĊNRZDQLH�
]D�WURVNĊ�R�WR�PLHMVFH�SDPLĊFL� 
�����2N��JRG]��������QD�SRODQLH�SR�GDZ�
QHM� OHĞQLF]yZFH�� JRĞFLH� RUD]� OLF]QLH�
]JURPDG]HQL� PLHV]NDĔF\� 3LDVXWQD���������
L�RNROLF]Q\FK�PLHMVFRZRĞFL�Z� VWUXJDFK�
GHV]F]X� Z\WUZDOH� XF]HVWQLF]\OL� ZH�
PV]\�ĞZ��SRORZHM��NWyUą�RGSUDZLOL�SUR�
ERV]F]RZLH�]�SDUDILL�Z�'REU\P�/HVLH�-�
NV��.U]\V]WRI�*yUVNL�L�]�SDUDILL�Z�àRVH�
ZLH�-�NV��'DULXV]�:L]QHU� 

�&LąJ�GDOV]\�QD�VWURQLH��� 
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�����6]NRáD� 3RGVWDZRZD� LP�� -DQXV]D�
.RUF]DND� Z� .X]LDFK� ELHU]H� XG]LDá������
Z� SURMHNFLH� Ä.LHUXQHN� NRPSHWHQFMH-�
SURJUDP� UR]ZLMDQLD� NRPSHWHQFML� NOX�
F]RZ\FK�XF]QLyZ�V]Nyá�SRGVWDZRZ\FK�
ZRMHZyG]WZD�SRGODVNLHJR´� 
']LDáDQLD� SURZDG]RQH� Z� UDPDFK� SUR�
MHNWX� 
 

�����:VSDUFLH� ZGURĪHQLRZH� Z� V]NR�
áDFK� SRGVWDZRZ\FK� QD� SRWU]HE\�
ZSURZDG]HQLD� ]PLDQ� Z� REV]DU]H�
NV]WDáFHQLD�NRPSHWHQFML�NOXF]RZ\FK� 
�����:� UDPDFK� WHJR� ]DGDQLD� G\UHNWRU]\��
L� QDXF]\FLHOH� SU]\JRWXMą� VLĊ� GR� ZSUR�
ZDG]HQLD� Z� V]NROH� ]PLDQ�� NWyUH� PDMą�
VNXWNRZDü� WUZDá\P� ZGURĪHQLHP� SUR�
GXNWyZ�HGXNDF\MQ\FK�]�]DNUHVX�NV]WDá�
WRZDQLD� NRPSHWHQFML� NOXF]RZ\FK�� SUD�
F\� PHWRGą� HNVSHU\PHQWX�� SUDF\������������
]� XF]QLHP� PáRGV]\P� RUD]� GRUDG]WZD�
HGXNDF\MQR-]DZRGRZHJR�� .DGUD� SHGD�
JRJLF]QD� ]RVWDQLH� ]DSR]QDQD� ]�SURJUD�
PHP� :DUV]WDWyZ� (IHNW\ZQHM� 1DXNL�
�:(1��� NWyU\FK� SURJUDP\� SRZVWDá\����
Z�RGSRZLHG]L�QD� WUXGQRĞFL�HGXNDF\MQH�
XF]QLyZ� ]H� V]Nyá� SRGVWDZRZ\FK���������
Z� ]DNUHVLH� VDPRG]LHOQHJR� XF]HQLD� VLĊ��
]DU]ąG]DQLD�ZáDVQ\PL�VWDQDPL�HPRFMR�
QDOQ\PL�� QLHGRVWDWHF]Q\FK� XPLHMĊWQR�
ĞFL�SUDF\�]HVSRáRZHM��3UDFRZQLF\�V]Nyá�
SR]QDMą�SURFHV�ZGUDĪDQLD�WHJR�SURGXN�
WX�RUD]� VNXWNL�]� NWyU\PL�ZV]\VF\�EĊGą�
VLĊ� VSRW\NDü� SR� ZGURĪHQLX� SURJUDPX��
'OD�NDĪGHM� V]NRá\� ]RVWDQą�RSUDFRZDQH�
SODQ\� Z\NRU]\VWDQLD� :(1�� PHWRG\��
GRUDG]WZD� HGXNDF\MQR-]DZRGRZHJR�����
L�SUDF\�]�XF]QLHP�PáRGV]\P�SR�SURMHN�
FLH� XZ]JOĊGQLDMąF� ZV]\VWNLH� ]DVRE\�
V]NRá\� 
 

�����3U]\JRWRZDQLH� QDXF]\FLHOL� GR�
ZGURĪHQLD�:(1� 
�����:�UDPDFK�]DGDQLD�NDĪG\�QDXF]\FLHO�
RWU]\PD����JRG]LQ\�ZVSDUFLD�SU]\JRWR�
ZXMąFHJR�GR�SURZDG]HQLD� ]DMĊü�:(1��
3URJUDP�]DMĊü�REHMPXMH�PRW\ZRZDQLH�
XF]QLD�� GLDJQR]Ċ� LQG\ZLGXDOQ\FK� VW\�
OyZ�XF]HQLD�VLĊ��WHFKQLNL�L�PHWRG\�HIHN�
W\ZQHJR�XF]HQLD�VLĊ��]DU]ąG]DQLH�VWDQD�
PL� GR� QDXNL�� ]DU]ąG]DQLH� SUDFą� ]HVSR�
áRZą�� UHĪ\VHULĊ� V\WXDFML� HGXNDF\MQHM��
SREXG]DQLH� L� UR]ZLMDQLH� NUHDW\ZQRĞFL���
L� NRPXQLNDFML� LQWHUSHUVRQDOQHM��������������
X� XF]QLyZ�� SUDFĊ� PHWRGDPL� SURMHNWX��
PRGHUQL]DFMD�SURFHVX�XF]HQLD�VLĊ� 
 

�����.RPSOHNVRZH� ZVSDUFLH� V]NRá\�����
Z� ]DNUHVLH� Z\NRU]\VWDQLD� PHWRG\�
HNVSHU\PHQWX� 
�����0HWRG\� HNVSHU\PHQWX� QDOHĪą� GR�
PHWRG�DNW\ZL]XMąF\FK�SURFHV\�XF]HQLD�
VLĊ�� 7R� PHWRG\�� NWyUH� RGSRZLHGQLR�
GREUDQH�GR�FHOX�XF]HQLD�VLĊ�L�PRĪOLZR�
ĞFL� RVRE\� XF]ąFHM� VLĊ�� yZ� FHO� F]\QLą�
ZLHOFH� SUDZGRSRGREQ\P� GR� UHDOL]DFML��
=DGDQLH� ZVSLHUD� QDXF]\FLHOL� Z� ]GRE\�
ZDQLX� ZLHG]\� L� UR]EXG]DQLX� NUHDW\Z�
QRĞFL� XF]QLyZ� SRSU]H]� XPRĪOLZLHQLH�
QDXF]\FLHORP� VDPRG]LHOQHJR� SU]HSUR�
ZDG]HQLD� ]DMĊü� ODERUDWRU\MQ\FK�������������
L�ZDUV]WDWRZ\FK�QD�WHUHQLH�V]NRá\� 
�����3UDNW\F]QH� ]DVWRVRZDQLH� UyĪQ\FK�
WHRULL�GDMH�ZLĊNV]ą�PRĪOLZRĞü�LFK�]DSD�
PLĊWDQLD�� D� SU]HGH� ZV]\VWNLP� ]UR]X�
PLHQLD� GODWHJR� V]NRá\� XF]HVWQLF]ąFH����
Z� SURMHNFLH� ]RVWDQą� Z\SRVDĪRQH���������
Z� VSU]ĊW� GR� SU]HSURZDG]DQLD� V]NRO�
Q\FK� HNVSHU\PHQWyZ�� NWyUH� XDWUDNF\M�
QLą�VSRVyE�SURZDG]HQLD�]DMĊü� 
 

�����:VSDUFLH�XF]QLD�PáRGV]HJR� 
�����:�UDPDFK�]DGDQLD�Z\EUDQL�QDXF]\�
FLHOH� ]RVWDQą� SU]\JRWRZDQL� GR� UHDOL]D�
FML�SURJUDPX�QD�U]HF]�SUDF\�]�XF]QLHP�
PáRGV]\P�� =DMĊFLD� REHMPRZDü� EĊGą�
]DJDGQLHQLD�]�]DNUHVX�SV\FKRORJLL�PR�
W\ZDFML�� RVLąJDQLD� VXNFHVX�� SUDF\���������
]� SRUDĪNDPL�� ZVSDUFLD� ]HVSRáRZHJR������
]� HOHPHQWDPL� ĪRQJOHUNL�� &HOHP� ]DMĊü�
MHVW�QDE\FLH�SU]H]�QDXF]\FLHOL�LQIRUPD�
FML� L�XPLHMĊWQRĞFL�Z\QLNDMąF\FK�]H�VWR�
VRZDQLD�SHGDJRJLNL�F\UNX�MDNR�PHWRG\�
ZVSLHUDMąFHM� QDXNĊ�� ']LĊNL� W\P� ]DMĊ�
FLRP� QDVWĊSXMH� UR]ZyM� NRQFHQWUDFML��
XZDJL�� NRPXQLNDFML� L� ZVSyáSUDF\��
8PLHMĊWQRĞü� ĪRQJORZDQLD� FKXVWNDPL����
L� SLáNDPL� ĪRQJOHUVNLPL� ZVSRPDJD��
XPLHMĊWQRĞü� Z\]QDF]DQLD� L� UHDOL]RZD�
QLD� FHOyZ�� SRNRQ\ZDQLH�Z\]ZDĔ�� UR]�
ZyM� SHZQRĞFL� VLHELH�� LQWHOLJHQFMĊ� RVLą�
JDQLD� VXNFHVX�� UDG]HQLH� VRELH� ]� SRUDĪ�
NDPL��XF]HQLH�VLĊ�QD�EáĊGDFK��PRW\ZR�
ZDQLH��3RSUDZD�NRRUG\QDFML�PD�EH]SR�
ĞUHGQL� ZSá\Z� QD� SRSUDZĊ� F]\WDQLD�������
D� WDNĪH� ]QDF]Q\� Z]URVW� NRQFHQWUDFML�����
X� G]LHFL� SR� VHVML� ĪRQJORZDQLD�� 'RGDW�
NRZR�QDXF]\FLHOH�QDXF]ą�VLĊ�SU]HND]\�
ZDü�SRZ\ĪV]H� LQIRUPDFMH� L� XPLHMĊWQR�
ĞFL� Z� IRUPLH� L� MĊ]\NX� GRVWĊSQ\P� GOD�
PáRGV]\FK� XF]QLyZ�� =RUJDQL]RZDQH�
]RVWDQą� UyZQLHĪ� Z\MD]GRZH� ZDUV]WDW\�
HGXNDF\MQH� GOD� ���� XF]QLyZ� PáRG�

V]\FK� 
 

�����:DUV]WDW\�(IHNW\ZQHM�1DXNL� 
�����:� UDPDFK� ]DGDQLD� SU]HSURZDG]RQH�
]RVWDQą� :DUV]WDW\� (IHNW\ZQHM� QDXNL�
GOD�XF]QLyZ�V]Nyá�SRGVWDZRZ\FK��3UR�
JUDP�]DMĊü� MHVW�XNLHUXQNRZDQ\�QD�UR]�
ZLQLĊFLH� NOXF]RZ\FK� NRPSHWHQFML� QLH�
]EĊGQ\FK�QD�U\QNX�SUDF\��Z� W\P�SU]H�
GH�ZV]\VWNLP�QD�XPLHMĊWQRĞFL�HIHNW\Z�
QHJR� XF]HQLD� VLĊ� L� SUDF\� Z� JUXSLH��
XZ]JOĊGQLD� DVSHNW\� HPRFMRQDOQH�� VSR�
áHF]QH� L� SR]QDZF]H�� UR]ZLMD� XPLHMĊW�
QRĞü� SUDF\� ]HVSRáRZHM�� NUHDW\ZQHJR�
P\ĞOHQLD� L� WZyUF]HJR� UR]ZLą]\ZDQLD�
SUREOHPyZ�� :� WUDNFLH� UHDOL]DFML� ]DMĊü�
XF]QLRZLH�SR]QDMą� VLHELH� L� VZRMH�PRF�
QH� VWURQ\�� FR� ZSá\QLH� SR]\W\ZQLH� QD�
LFK� VDPRRFHQĊ� RUD]� ZLDUĊ� ZH� ZáDVQH�
PRĪOLZRĞFL��=DMĊFLD�]�XF]QLDPL�SRSUR�
ZDG]ą�Z\NZDOLILNRZDQL�WUHQHU]\��QDWR�
PLDVW� QDXF]\FLHOH� Z� W\P� F]DVLH� ]DSR�
]QDMą� VLĊ� ]� SUDNW\F]Q\PL� DVSHNWDPL�
SURZDG]RQ\FK� ]DMĊü� RUD]� SURFHVHP�
]DFKRG]ąF\P� Z� W\P� F]DVLH�� 3UDFD�
ZDUV]WDWRZD� QD� ]DMĊFLDFK� SU]\JRWXMH�
QDXF]\FLHOL� GR�SHáQLHQLD�QRZHM� IXQNFML�
Z�HGXNDFML�–�PRGHUDWRUD�SURFHVX�XF]H�
QLD� VLĊ� Z� NRQVWUXNW\ZQ\P� SRGHMĞFLX��
VNXSLRQ\P�QD�SRWHQFMDOH�XF]QLD� 
 

����'RUDG]WZR�HGXNDF\MQR-]DZRGRZH� 
����'RUDG]WZR�HGXNDF\MQR� -� ]DZRGRZH��
NWyUH� PRĪH� SRPyF� Z� Z\ERU]H� GURJL�
NV]WDáFHQLD� RUD]� Z� Z\ERU]H� OXE� ]PLD�
QLH�GURJL�]DZRGRZHM�XF]QLyZ�RVWDWQLFK�
NODV�� ]RVWDQLH� SU]HSURZDG]RQH� JUXSR�
ZR� RUD]� LQG\ZLGXDOQLH�� &HOHP� EĊG]LH�
GLDJQR]D� NRPSHWHQFML� NOXF]RZ\FK�
XF]QLyZ� QLH]EĊGQ\FK� QD� U\QNX� SUDF\��
VW\OyZ�XF]HQLD� VLĊ� L� SRWHQFMDáX� UR]ZR�
MRZHJR�� 'LDJQR]D� WD� ]DNRĔF]\� VLĊ�
RSUDFRZDQLHP�LQG\ZLGXDOQ\FK�]DOHFHĔ�
FR�GR�GDOV]HJR�NV]WDáFHQLD�OXE�L�UR]ZR�
MX�]DZRGRZHJR� 
�����'OD�GRUDGFyZ�]DZRGRZ\FK�QDXF]\�
FLHOL� UHDOL]XMąF\FK� GRUDG]WZR� ]DZRGR�
ZH� ]RVWDQLH� SU]HSURZDG]RQH� V]NROHQLH�
GRVNRQDOąFH�� &HOHP� MHVW� SU]\EOLĪHQLH�
V]NRáRP�L�SODFyZNRP�V\VWHPX�RĞZLDW\�
RUD]� LFK� RUJDQRP� SURZDG]ąF\P� SU]\�
NáDGyZ� UHDOL]DFML� ]DGDĔ� ]� ]DNUHVX� GR�
UDG]WZD�HGXNDF\MQR-]DZRGRZHJR� 
 

'DULXV]�.R]LHM� 
2SUDFRZDQR�QD�SRGVWDZLH� 

KWWS���NLHUXQHNNRPSHWHQFMH�SO 

Ä352-(.7�81,-1<�:�63�.8=,(´ 

�����2VWDWQLP� HOHPHQWHP� XURF]\VWRĞFL�
E\áD�LQVFHQL]DFMD�Z\GDU]HĔ�]������URNX�
SU]HSURZDG]RQD� SU]H]� 6WRZDU]\V]HQLH�
3U]\MDFLyá� �� 3XáNX� 6WU]HOFyZ� .RQQ\FK�
V]ZDGURQ�%LDáD�3LVND�ZUD]�]�F]áRQNDPL�
6WRZDU]\V]HQLD�.DZDOHU\MVNLHJR�LP�� 

3RGODVNLHM�%U\JDG\�.DZDOHULL�Z�.ROQLH� 
�����2UJDQL]DWRUDPL� XURF]\VWRĞFL� E\�
OL��  :yMW� *PLQ\� .ROQR�� :yMW� *PLQ\�
=EyMQD� RUD]�  6WRZDU]\V]HQLH� .DZDOH�
U\MVNLH LP��3RGODVNLHM�%U\JDG\�.DZDOH�
ULL�Z�.ROQLH�  

$��:DV]NLHZLF] 

�&LąJ�GDOV]\�]H�VWURQ\��� 
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�������OLSFD�Z�'REU\P�/HVLH�RGE\á�VLĊ�
SR� UD]� NROHMQ\� Ä)HVW\Q� URG]LQQ\´��
1LH� ]DEUDNáR� MDN� ]Z\NOH� Z\VWĊSyZ�
VFHQLF]Q\FK� ]HVSRáyZ� NXUSLRZVNLFK��
G]LHFL�L�PáRG]LHĪ\�RUD]�SR�UD]�SLHUZ�

V]\� QDV]H� .*:� ]DGHELXWRZDáR� QD�
VFHQLH� ĞSLHZDMąF� SLRVHQNL� =HVSRáX�
Ä5RNLF]DQNL´�� 2GE\á\� VLĊ� NRQNXUV\�
]UĊF]QRĞFLRZH� ]� QDJURGDPL� RUD]�
PRĪQD�E\áR�]DVPDNRZDü�Z�SU]\VPD�

NDFK� NXFKQL� UHJLRQDOQHM��:LHF]RUHP�
RGE\áD�VLĊ�]DEDZD� WDQHF]QD�]�]HVSR�
áHP�Ä%RVPDQ´� 

0RQLND�3ORQD 

�������� OLSFD� Z� 'REU\P� /HVLH�
PLDáD� PLHMVFH� XURF]\VWRĞü� 
��-OHFLD� 263� 'REU\� /DV� 
]� XG]LDáHP� VWUDĪDNyZ� ]� 263� 
]�WHUHQX�JPLQ\�=EyMQD��2GE\áD�
VLĊ� XURF]\VWD�0V]D� ĝZ�� Z� NR�
ĞFLHOH� SDUDILDOQ\P�� 3R� 0V]\�
ĝZ��QDGDQR�RG]QDF]HQLD�]DVáX�
ĪRQ\P� VWUDĪDNRP�� SR� F]\P�
ZV]\VF\�XGDOL�VLĊ�GR�V]NRá\�QD�
SRF]ĊVWXQHN� 

 
0RQLND�3ORQD 

���/(&,(�2&+271,&=(-�675$ĩ<�32ĩ$51(-�:�'2%5<0�/(6,( 

)(67<1�52'=,11<������:�'2%5<0�/(6,( 

��������VLHUSQLD�RGE\á�VLĊ�,,,�2JyOQRSROVNL�)HVWLZDO�%DUZ\�)RONORUX�Z�=DPEURZLH��,PSUH]Ċ�XURF]\ĞFLH�UR]SRF]ąá�EDUZQ\�
NRURZyG��NWyU\�Z\UXV]\á�]�3ODFX�*HQHUDáD�:áDG\VáDZD�6LNRUVNLHJR�L�SU]HPDV]HURZDá�XOLFDPL�=DPEURZD�GR�&HQWUXP�
.XOWXU\��7DP�RGE\á�VLĊ�NRQFHUW��JG]LH�ZĞUyG�LQQ\FK�Z\NRQDZFyZ�Z\VWąSLá�=HVSyá�ĝSLHZDF]\�]H�=EyMQHM�ZUD]�]�NDSH�
Oą� 

,,,�2*Ï/1232/6.,�)(67,:$/�%$5:<�)2/./258 
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�������ZU]HĞQLD�����U��SR�UD]�GZXG]LH�
VW\�SLąW\�RGE\á\�VLĊ�-HVLHQQH�3UH]HQ�
WDFMH� .XOWXUDOQH�� *áyZQą� DWUDNFMą�
LPSUH]\� E\á\� UR]JU\ZNL� 5DGQ\FK�
NRQWUD� 6RáW\VyZ�� .RQNXUHQFMH����������
Z� NWyU\FK� U\ZDOL]RZDOL�� WR� P�LQ���
SU]HZRĪHQLH� Z� WDF]NDFK�� VNDNDQLH�����
Z� ZRUNDFK�� PáRFND�� U]XW\� GR� FHOX�����
2� VSUDZQ\� L� SUDZLGáRZ\� SU]HELHJ�
NRQNXUHQFML�]DGEDá�-DQ�=LHOLĔVNL�RUD]�
0DUFLQ� 6DPHáNR�� :� UR]JU\ZNDFK�
]Z\FLĊĪ\áD� GUXĪ\QD� 5DGQ\FK�� D� QD�
NRQLHF� GOD� GUXĪ\Q� SU]\JRWRZDQR�
SDPLąWNRZH�PHGDOH� 

�����7XĪ�SR�]DZRGDFK�]RVWDá� UR]VWU]\�
JQLĊW\� NRQNXUV� QD� QDMGRURGQLHMV]H�
ZDU]\ZR�� RZRF�� JU]\E� L� NXNXU\G]Ċ��

-DN� FR� URNX�GRVWDUF]RQH� ]RVWDá\�QDM�
GRURGQLHMV]H�RND]\��]�QDV]HM�*PLQ\��
�� URĞOLQ� NXNXU\G]\� RUD]� ��� V]WXN�
GRURGQ\FK� ZDU]\Z�� RZRFyZ� L� JU]\�
EyZ�� *U]\E\� ]HEUDOL� PLHV]NDĔF\�
*PLQ\� =EyMQD� Z� ODVDFK� .XUSLRZ�
VNLFK� 1DGOHĞQLFWZD� 1RZRJUyG�� :D�
U]\ZD� L� RZRFH� GRVWDUF]\OL� UROQLF\�����
]� QDV]HM� JPLQ\� Z\FKRGRZDQH� ZH�
ZáDVQ\FK�JRVSRGDUVWZDFK�� 
1DMGRURGQLHMV]H�RND]\�WR� 
.XNXU\G]D� R� Z\VRNRĞFL� ���FP�
Z\KRGRZDQD� SU]H]� 0DUND� 6HUDILQD�
]DMĊáD�,�PLHMVFH��OHF]�UHNRUG�]�����U��
QLH�]RVWDá�SRELW\� 
%XUDN� F]HUZRQ\� R� ZDG]H� ����� NJ�

SU]\QLHVLRQ\� SU]H]�:áDG\VáDZĊ� '\�
PHUVNą�]DMąá�,�PLHMVFH�L�]RVWDá�ZSLVD�
Q\�GR�.VLĊJL�5HNRUGyZ�*PLQ\�=EyM�
QD� 
3DSU\ND�R�ZDG]H� ����� NJ� SU]\QLH�
VLRQD� SU]H]� +DQQĊ� .VHSNĊ� ]DMĊáD�������
,�PLHMVFH�L�]RVWDáD�ZSLVDQD�GR�.VLĊJL�
5HNRUGyZ�*PLQ\�=EyMQD� 
6HOHU�R�ZDG]H������NJ�SU]\QLHVLRQ\�
SU]H]� -RODQWĊ� .DQLD� ]DMąá� ,� PLHMVFH�����
L�]RVWDá�ZSLVDQ\�GR�.VLĊJL�5HNRUGyZ�
*PLQ\�=EyMQD� 
3RPLGRU�R�ZDG]H������NJ�SU]\QLH�
VLRQ\� SU]H]� 6WDQLVáDZD� .LMND� ]DMąá�������
,�PLHMVFH� L� ]RVWDá�ZSLVDQ\�GR�.VLĊJL�
5HNRUGyZ�*PLQ\�=EyMQD� 
3RU� R� ZDG]H� ����� NJ� SU]\QLHVLRQ\�
SU]H]� -RODQWĊ� .DQLD� ]DMąá� ,� PLHMVFH�����
L�]RVWDá�ZSLVDQ\�GR�.VLĊJL�5HNRUGyZ�
*PLQ\�=EyMQD� 
3DWLVRQ�R�ZDG]H������NJ�SU]\QLHVLR�
Q\�SU]H]�$JDWĊ�2OHQGHU�]DMąá�,�PLHM�
VFH�L�]RVWDá�ZSLVDQ\�GR�.VLĊJL�5HNRU�
GyZ�*PLQ\�=EyMQD� 
3R� UD]� SLHUZV]\� QD� NRQNXUV� GRVWDU�
F]RQR�RND]\�WM�� 
7UXVNDZND�R�ZDG]H� ����� NJ� SU]\�
QLHVLRQD� SU]H]� 'RPLQLND� ']LHNRĔ�
VNLHJR�]DMĊáD�,�PLHMVFH�L�]RVWDáD�ZSL�
VDQD� GR� .VLĊJL� 5HNRUGyZ� *PLQ\�
=EyMQD� 
.DODUHSD�R�ZDG]H������NJ�SU]\QLH�
VLRQD� SU]H]� ,]DEHOĊ� 3LDĞFLN� ]DMĊáD�������
,�PLHMVFH�L�]RVWDáD�ZSLVDQD�GR�.VLĊJL�
5HNRUGyZ�*PLQ\�=EyMQD� 
%UXNLHZ� R�ZDG]H� ����� NJ� SU]\QLH�
VLRQD� SU]H]� -DGZLJĊ� %LHOVNą� ]DMĊáD�����
,�PLHMVFH�L�]RVWDáD�ZSLVDQD�GR�.VLĊJL�

5HNRUGyZ�*PLQ\�=EyMQD� 
1DJURG\� XIXQGRZDáR� 1DGOHĞQLFWZR�
1RZRJUyG�� 
�����/LF]QH�Z\SLHNL� L� SRWUDZ\� ]DSHZ�
QLáR� .RáR� *RVSRG\Ĕ� :LHMVNLFK���������

]�'REUHJR�/DVX� 
�����']LHFL� PRJá\� VNRU]\VWDü� ]H� ]MHĪ�
GĪDOQL��D�SRG�VFHQą�VWRLVNR�GOD�G]LHFL�
]� OLF]Q\PL� DWUDNFMDPL� L� NRQNXUVDPL�
]RUJDQL]RZDáD� ILUPD� *UR9LWD� RUD]�
*DELQHW�:HWHU\QDU\MQ\�]�/DVN�� 
�����1D� VFHQLH� ]DSUH]HQWRZDá\� VLĊ� ]H�
VSRá\�IRONORU\VW\F]QH�]�*PLQ\�L�RNR�

OLF�� D� WDNĪH� 0DáJRU]DWD� /HPDĔVND��
(ZD�/HPDĔVND��%DUWRV]�:DZU]\QLDN�
L�.ODXGLD�&ZDOLQD� 
�����-DN� FR� URNX� LPSUH]Ċ� ]DPNQĊáD�
]DEDZD�]�]HVSRáHP�Ä,7(;´� 

-. 

;;9�-(6,(11(�35(=(17$&-(�.8/785$/1(� 
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�����:\FKRG]ąF� QDSU]HFLZ� SURĞERP�
F]\WHOQLNyZ� DNWXDOQ\� DUW\NXá� ]RVWDQLH�
SRĞZLĊFRQ\�SVRP��7HPDW�MHVW�QLH�SU]\�
SDGNRZ\�� JG\Ī� QLHMHGQRNURWQLH� VSRW\�
NDP\�VLĊ�]�W\P��LĪ�SLHV�QLH�MHVW�WUDNWR�
ZDQ\�Z�VSRVyE�RGSRZLHGQL�GR�VZRLFK�
SRWU]HE��=�F]HJR�WR�Z\QLND"�=�QLHZLH�
G]\��]�LJQRUDQFML��]�EUDNX�F]DVX��]�QLH�
GEDOVWZD��]�WHJR��ĪH�XUyVá�L�SU]HVWDá�E\ü�
PDVNRWNą�� W\ONR� VWDá� VLĊ� XFLąĪOLZ\��
2F]\ZLĞFLH�QLH�MHVW�WR�]DVDGą��ER�UyZ�
QLHĪ� Vą� ZáDĞFLFLHOH�� NWyU]\� GEDMą� R�
VZRMH� ]ZLHU]ĊWD�� -HGQDN�� JG\E\� LGHD�
áyZ�E\áR�ZLĊFHM�� QLH� E\áRE\� SVyZ�SR�
U]XFRQ\FK�� ]DQLHGEDQ\FK�� QLH� E\áRE\�
S\WDĔ� Z� JDELQHFLH�� Ä&]\� 3DQL� XĞSL�
SVD"´�DOER�Ä=D�LOH�3DQL�XĞSL�SVD"´�–�FR�
MHVW� MHV]F]H� JRUV]H�� ER� QD� LOH� PRĪQD�
Z\FHQLü� Ī\FLH� SU]\MDFLHOD�� F]\� VWUyĪD�
QDV]HJR� GRPX��0\� OHF]\P\�� D� QLH� MH�
VWHĞP\�]DEyMFDPL�QD�]OHFHQLH��-HGQ\P�
ZVND]DQLHP� GR� HXWDQD]ML�� MHVW� EUDN�
PRĪOLZRĞFL� SRGMĊFLD� OHF]HQLD�� JG\�
XĞSLHQLH�SVD�PRĪH�VNUyFLü�MHJR�FLHUSLH�
QLH��$OH�SR�NROHL« 
�����0DU]\P\�R�V]F]HQLDF]NX�GOD�VLHELH��
GOD� G]LHFL�� RG� F]HJR� ]DF]ąü"�:\EUDOL�
ĞP\�UDVĊ��ER� áDGQD� L� MXĪ�PDP\�]DPLDU�
V]F]HQLDF]ND� NXSLü� ]� RJáRV]HQLD«
3RZROL«�=DF]QLMP\� RG� WHJR�� DE\� SR�
F]\WDü�R�SRWU]HEDFK�GDQHM�UDV\��7U]HED�
ZLHG]LHü�MDNLH�FHFK\�PD�GDQD�UDVD��F]\�
RQH�EĊGą�QDP�SDVRZDü��ER� WR�P\�PX�
VLP\� E\ü� GRVWRVRZDQL� GR� SRWU]HE� SVD�
�FKRFLDĪ�WURFKĊ���DE\�LP�VSURVWDü��,QQH�
SRWU]HE\� EĊGą� PLDá\� PDáH� UDV\�� LQQ\�
FKDUDNWHU� �UXFKOLZH�� MD]JRWOLZH�� UDF]HM�
GRPRZH�� ZUDĪOLZH� QD� ]LPQR�� QDWR�
PLDVW� GáXJRZáRVH� Z\PDJDMą� SLHOĊJQD�
FML� VLHUĞFL��� LQQH�EĊGą�PLDá\� GXĪH� UDV\�
�ZLĊFHM� UXFKX��ZLĊFHM� MHG]HQLD��VLOQLHM�
V]H� Z� NRQWDNFLH� ]� G]LHüPL�� NRMHF���������
]�EXGą���.DĪGD�UDVD�PD�VZyM�FKDUDNWHU��
D� UDF]HM� E\áD� XNV]WDáWRZDQD� Z� MDNLPĞ�
FHOX�� RZF]DUNL� Vą� SLOQXMąFH�� D�Z�]DVD�
G]LH�SUDZLH�ZV]HFKVWURQQH��EHUQHĔF]\�
NL��V]NRFNLH�FROL�WR�SV\�SDVWHUVNLH��UDV\�
P\ĞOLZVNLH�–� WHULHU\�� VSDQLHOH�� JRĔF]H��
L�ZLHOH� LQQ\FK� GR� SRORZDĔ�� SV\� WRZD�
U]\V]ąFH�GR� WRZDU]\VWZD� MDNR�PDVNRW�
NL�� =� WHJR�Z� MDNLP� NLHUXQNX� F]áRZLHN�
VHOHNFMRQRZDá� SV\� Z\QLND� LFK� VSRVyE�
E\FLD�� 'RSDVXMP\� UDVĊ� SVD� GR� VLHELH��
GR� WHJR� MDF\� MHVWHĞP\�� DOER� MDNLH� Vą�
QDV]H� G]LHFL�� 3R]ZROL� WR� XQLNQąü� QLH�
VSRG]LDQHN�L�NU]\ZG\�]ZLHU]DND��0DP�
Z� JáRZLH� W\VLąFH� SU]\NáDGyZ� OXG]NLHM�
EH]P\ĞOQRĞFL�� NLHG\� Z\PDU]RQ\� SLHV�
VWDMH� VLĊ� NXOą� X� QRJL��
-DNLH"� 
6KL-7VX� Z]LĊW\� GOD�
G]LHFL�� ĞSLąF\� Z� RER�
U]H�–� JĊVWD� VILOFRZDQD�
VLHUĞü� L� RGSDU]HQLD�

VNyU\�ZV]ĊG]LH�� 
&RFFHU� VSDQLHO� ]D� ���� ]á�
Z]LĊW\� GOD� G]LHFL� �PD�Z� VR�
ELH� P\ĞOLZVNą� NUHZ�� -� QD�
áDĔFXFKX� �ER� SRORZDá� QD�
NXU\��]H� VSOąWDQD�GáXJą� VLHU�
ĞFLą� L� GUHGDPL� ZV]ĊG]LH�

JG]LH�VLĊ�GD�� 
)RNVWHULHU� �WHĪ�
P\ĞOLZVNL�� RGGDQ\�
SR�PLHVLąFX� MHV]F]H�
MDNR� V]F]HQLDN��
Ä:HĨ� W\� ]DELHUDM�

WHJR� VZRMHJR� SVD�� ER� PQLH� NXU\� JD�
QLD´��Z\PRZD�RU\JLQDOQD��� 
3LQF]HU� ĞUHGQL� -� WDN�
]ZDQD� VDUHQND�� PDá\��
FKXG\�QD�áDĔFXFKX�WDNLHM�
JUXERĞFL�� ĪH� VWDUDFK� SR�
P\ĞOHü� FR� VLĊ� G]LHMH�������
]� MHJR� GUREQ\P� NUĊJR�
VáXSHP�� 

+XVN\��SLHV�Ī\ZLR�
áRZ\�� ELHJDF]� Z�
SVLFK� ]DSU]ĊJDFK��
SRWU]HEXMąF\� SU]H�
VWU]HQL��EOLVNL�NUHZ�
Q\� ZLOND��–� QD� áDĔ�
FXFKX� SU]H]� FDáH�
Ī\FLH� L� MHV]F]H� QD�

GRGDWHN�QLH�V]F]HND��W\ONR�Z\MH� 
5RWZHLOOHU� �GXĪD�
UDVD� X]QDZDQD� ]D�
JURĨQą��–�Z�EORNX�QD�
WU]\G]LHVWX� NLONX� PH�
WUDFK� NZDGUDWRZ\FK��
JG]LH�QLH�PLDá� VZRMH�
JR� PLHMVFD� L� NDĪG\�
PX� FKRG]Lá� QDG� JáR�
Zą��Z�NRĔFX�]DDWDNR�
ZDá� NRJRĞ� ]� GRPRZ�
QLNyZ� 
%RNVHU� �NUyWNRZáRV\�� FLHQLXWND�
VLHUĞü�� EDUG]R� ZUDĪOLZ\� ĪRáąGHN�� –�
QLHRFLHSORQD�EXGD�� Ī\ZLRQ\� QDPRF]R�
Q\PL�EXáNDPL��]DSDOHQLH�VNyU\�L�URSQLH�
]�]DNDĪHQLD�JURQNRZFHP�� 
6XND� %HUQHĔVNL� 3LHV� 3DVWHUVNL� ]D�

���� ]á�
Z]LĊWD� GR�
JRVSRGDU�
VWZD�-�PLDá�
E\ü� EL]QHV�
QD� V]F]H�
QLDNDFK��
&KXGD�
Ī\ZLRQD�

POHNLHP�L�QDPRF]RQ\P�FKOHEHP��]GH�
FKáD�QD�SDUZRZLUR]Ċ�]�RVWUą�ELHJXQNą��
ER�QD�V]F]HSLHQLD�E\áR�V]NRGD� 
3RP\ĞOFLH� SURV]Ċ�� MDNLHJR� FKFHFLH�
SVD«�&]\� PD� VWUyĪRZDü�� F]\� PD� SR�
PDJDü� SU]\� ]DJDQLDQLX� ]ZLHU]ąW�� F]\�
PD�E\ü�GRPRZ\P�SU]\MDFLHOHP�G]LHFL��

ER�QLH�GD�VLĊ�PLHü�ZV]\VWNLHJR�Z�MHG�
Q\P�� 
1LH]DOHĪQLH� RG� ZV]\VWNLHJR� NDĪGHJR�
SVD� WU]HED�XF]\ü� MDN�G]LHFNR��1LH�ELü��
QLH� NDUDü�� DOH� SRND]\ZDü� FR� ZROQR�������
L�PyZLü�GR�QLHJR�MDN�QDMZLĊFHM«�3LHV�
UR]XPLH�SRSU]H]� LQWRQDFMĊ�JáRVX��6SR�
NRMQ\� JáRV� WR� QDJURGD�� WR� SRWZLHUG]H�
QLH�� ĪH� UREL� FRĞ� GREU]H�� 6WDQRZF]\��
JáRĞQLHMV]\�� WR� NDUD��3URV]ąF\� L� SLVNOL�
Z\��UR]XPLH�MDNR�SRGGDQLH�VLĊ�L�]�F]D�
VHP� PRĪH� SU]H]� WR� XVWDZLDü� VZHJR�
ZáDĞFLFLHOD� MDN� FKFH�� 5R]PDZLDMP\������
L�REVHUZXMP\�MDN�VLĊ�]DFKRZXMH��ZWHG\�
EĊG]LH� GOD� QDV� QDMOHSV]\P� SDUWQHUHP��
ER� EĊG]LH� F]Xá�� ĪH� VLĊ� QLP� LQWHUHVXMH�
P\��ĪH�MHVW�GOD�QDV�ZDĪQ\��3LHV�]�QDWX�
U\� QLH� MHVW� JURĨQ\�� 6WDMH� VLĊ� JURĨQ\��
MHĞOL� NRQNXUXMH� ]� F]áRZLHNLHP� L� F]XMH��
ĪH�Z� WHM�KLHUDUFKLL�Z\JU\ZD� �SUDFD�RG�
PDáHJR� PRĪH� WHPX� ]DSRELHF��� MHĞOL�
ZFKRG]L�NWRĞ�QD�MHJR�VWU]HĪRQH�WHU\WR�
ULXP�MDNR�LQWUX]��MHĞOL�VLĊ�ERL�L�VLĊ�EUR�
QL�� MHĞOL� GRĞZLDGF]\á� SU]HPRF\� L� F]áR�
ZLHN� ĨOH� PX� VLĊ� NRMDU]\�� MHĞOL� FRĞ� JR�
EROL�L�Z�VWUHVLH�EURQL�VLĊ�SU]HG�SRPRFą�
L�HZHQWXDOQ\P�FLHUSLHQLHP� 
&R� ]URELü� MDN� SU]HP\ĞOHOLĞP\� L� � Z\�
EUDOLĞP\�SVD�PDU]HĔ«�6SUDZG]Lü�ĨUy�
GáR�� ]� NWyUHJR� SRFKRG]L«� 8F]FLZL�
VSU]HGDZF\��D�MHV]F]H�EDUG]LHM�XF]FLZL�
KRGRZF\� SVyZ� UDVRZ\FK�� QLJG\� QLH�
RGGDG]ą� V]F]HQLDND� EH]� ZF]HĞQLHMV]H�
JR� RGUREDF]HQLD� L� ]DV]F]HSLHQLD� SU]H�
FLZNR�ZF]HVQ\P�FKRURERP�]DNDĨQ\P��
JáyZQLH�QRVyZFH�L�SDUZRZLUR]LH��-HĞOL�
ZáDĞFLFLHO� ]DSHZQLD� QDV�� ĪH� Vą� V]F]H�
SLRQH�� SRSURĞP\� R� ]DĞZLDGF]HQLH�
NVLąĪHF]NĊ�� -HĞOL� UREL� SUREOHP�� OHSLHM�
QLH� ZLHU]\ü� Z� ]DSHZQLHQLD�� ER� ZUD]������
]�SVLDNLHP�PRĪHP\�]DIXQGRZDü�VRELH�
ZL]\W\�X�ZHWHU\QDU]D�L�Z\GDWNL��D�SU]\�
RND]ML� FLHUSLHQLH� ]ZLHU]DND� L� Z� VNUDM�
Q\FK�SU]\SDGNDFK�QDZHW�MHJR�ĞPLHUü� 
6]F]HSLHQLD� L� RGUREDF]DQLH� WDN� VDPR�
GRW\F]ą� V]F]HQLąW�� NWyUH� XURG]Lá\� VLĊ���
Z� QDV]\P� GRPX«�� =DEH]SLHF]DMP\�
PDáH� ]ZLHU]DNL� ]DQLP� SyMGą� GR� QR�
Z\FK�GRPyZ��ER�VWUHV�]ZLą]DQ\�]�QR�
Z\P� PLHMVFHP�� ]� QRZ\PL� OXGĨPL��
EUDNLHP� PDWNL�� SRZRGXMH� VSDGHN� RG�
SRUQRĞFL�� -HĞOL� QLH� V]F]HSLRQ\� V]F]H�
QLDN� WUDILD�GR�GRPX��JG]LH�Vą� LQQH�GR�
URVáH� SV\�� PRĪH� áDWZR� ]DUD]Lü� VLĊ� QR�
VyZNą� F]\� SDUZRZLUR]ą�� SRQLHZDĪ�
GRURVá\� QLH� V]F]HSLRQ\� SLHV�PRĪH� E\ü�
QRVLFLHOHP� FKRURE\�� FKRü� QLHNRQLHF]�
QLH�PXVL�Z\JOąGDü� QD� FKRUHJR��'ODWH�
JR� PáRGH� ]ZLHU]Ċ� SRZLQQR� E\ü� ]D�
V]F]HSLRQH� MHV]F]H� Z� GRPX� JG]LH� VLĊ�
XURG]LáR�� DE\� ]GąĪ\ü� Z\WZRU]\ü� RG�
SRUQRĞü� SU]HG� W\P� MDN� WUDIL� Z� QRZH�
ĞURGRZLVNR�� 
2GUREDF]DP\�–�ER�UREDNL�Vą�QLH�W\ONR�
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QLHEH]SLHF]QH�GOD�SVD��DOH� L�P\�PRĪH�
P\� VLĊ� RG� QLHJR� ]DUD]Lü� WDVLHPFHP��
JOLVWą�� F]\� ODPEOLDPL�� 3U]\SDGNRZH�
SRáNQLĊFLH� MDM� SDVRĪ\WyZ� SU]H]� G]LHFL�
PRĪH� QDVWąSLü� SR� MHG]HQLX� SRVLáNX�
QLHXP\W\PL� UĊNRPD�� SR� W\P� MDN� JáD�
VNDáR� ]DUDĪRQH� ]ZLHU]Ċ� �MDMD� Vą� PDáH��
áDWZR� SU]\NOHMDMą� VLĊ� GR� VLHUĞFL�� SR�
Z\GDOHQLX�]�NDáHP�� 
=DEH]SLHF]DP\�SU]HG�NOHV]F]DPL�–�ER�
NOHV]F]H� SU]HQRV]ą� EDEHV]MR]Ċ� L� ERUH�
OLR]Ċ�� 7D� SLHUZV]D� ]EDJDWHOL]RZDQD�
PRĪH� ]DELü�� EDUG]R� V]\ENR� XV]NDG]D�
MąF�ZąWUREĊ��QHUNL��SRZRGXMąF�DQHPLĊ��
ĪyáWDF]NĊ��F]\�SRUDĪDMąF�XNáDG�QHUZR�
Z\�� .OHV]F]H� PRJą� DWDNRZDü� MXĪ�������
Z� VW\F]QLX�� JG\� QLH� PD� PUR]X� EXG]ą�
VLĊ� L� V]XNDMą�RILDU\�� DE\�X]XSHáQLü�]D�
SDV� SRNDUPX� MDNLP� MHVW� NUHZ�� 3U]\�
RND]ML� ]DNDĪRQ\� NOHV]F]� ]H� ĞOLQą�
ZVWU]\NXMH� SDVRĪ\W\�� NWyUH� Vą� QLHEH]�
SLHF]QH�GOD�QDV]HJR�SVD� 
3RGVWDZRZH� WHUPLQ\� ]DELHJyZ� SURIL�
ODNW\F]Q\FK� 
3LHUZV]H� RGUREDF]DQLH� Z� ZLHNX� �-��
W\JRGQL� �PRJą� E\ü� QRVLFLHODPL� JOLVW\�
SVLHM� MXĪ� Z� WUDNFLH� FLąĪ\�� ]� SRZWyUNą�
]D� ��� GQL� �ZLĊNV]RĞü� WDEOHWHN� G]LDáD�
W\ONR� QD� GRURVáH� IRUP\� SDVRĪ\WyZ��
SRZWDU]DP\�DE\�]DELü�ODUZ\��NWyUH�VLĊ�

Z\OĊJá\�Z�W\P�F]DVLH�]�MDM�� 
3RZWDU]DP\� RGUREDF]DQLH� UHJXODUQLH�
PLQ����–���UD]\�GR�URNX��PRĪOLZLH�MDN�
QDMF]ĊĞFLHM� MHĞOL� ]ZLHU]ĊWD� PDMą� NRQ�
WDNW�]�G]LHüPL�� 
3LHUZV]H� V]F]HSLHQLH�� QRVyZND� L� SDU�
ZRZLUR]D���–���W\G]LHĔ�Ī\FLD� 
3RZWyUND� V]F]HSLHQLD� QRVyZND� L� SDU�
ZRZLUR]D�SOXV�NDV]HO�NHQHORZ\�L�FKR�
URED� 5XEDUWKD� ]D� RNRáR� PLHVLąF� RG�
SLHUZV]HJR� V]F]HSLHQLD� ��� –� ��� W\�
G]LHĔ�� 
3RZ\ĪHM� ��PLHVLąFD� Ī\FLD� V]F]HSLHQLH�
SU]HFLZNR� ZĞFLHNOLĨQLH� L� SRZWyUND�
V]F]HSLHQLD�2%2:,Ą=.2:2� UD]� QD�
URN� 
2G� VW\F]QLD� SU]H]� FDá\� VH]RQ� OHWQL� GR�
SyĨQHM� MHVLHQL� –� ]DEH]SLHF]DP\� RG�
NOHV]F]\� L� SFKHá� NURSHONDPL� �G]LDáDMą�
RNRáR�PLHVLąFD��OXE�REURĪDPL�SU]HFLZ�
SDVRĪ\WQLF]\PL� �G]LDáDMą� RG� �� GR� �-��
PLHVLĊF\�Z�]DOHĪQRĞFL�RG�PDUNL�� 
3RQDGWR� SDPLĊWDMP\�� ĪH� SVD� NąSLHP\�
W\ONR� ZWHG\�� JG\� MHVW� WR� QLH]EĊGQH�
�EUXG�� EáRWR�� QLHSU]\MHPQ\� ]DSDFK���
=E\W�F]ĊVWH�NąSDQLH�OXE�ĨOH�GRSDVRZD�
Q\�V]DPSRQ�PRĪH�SRZRGRZDü�SU]HVX�
V]DQLH� VNyU\�� SRGUDĪQLHQLD� L� áXSLHĪ��
6NyUD�VWDMH�VLĊ�VZĊG]ąFD��]ZLHU]Ċ�F]Ċ�
ĞFLHM� Mą� GUDSLH� SRZRGXMąF� PLNURSĊN�

QLĊFLD��NWyUH�PRJą�E\ü�GURJą�ZQLNDQLD�
EDNWHULL� �QS�� JURQNRZFD� ]áRFLVWHJR���
6WU]\ĪHP\�L�F]HV]HP\�Z�]DOHĪQRĞFL�RG�
UDV\�L�SRWU]HE��*áyZQLH�UDV\�GáXJRZáR�
VH��DE\�XWU]\PDü�VLHUĞü�Z�GREUHM�NRQ�
G\FML� L� ]DSRELHJDü� MHM� ]QLV]F]HQLX��
3R]D� W\P� VILOFRZDQD� VLHUĞü� PRĪH� E\ü�
VLHGOLVNLHP�SDVRĪ\WyZ��JáyZQLH�SFKHá��
L� QLH� SR]ZDOD� VNyU]H� RGG\FKDü�� FR�
PRĪH�SURZDG]Lü�GR�RGSDU]HĔ� 
=DFKĊFDP� QD� GREU\� SRF]ąWHN� NXSLü�
SRGVWDZRZ\� SRUDGQLN� GOD� ZáDĞFLFLHOL�
SVyZ� EąGĨ� SRF]\WDü� QD� GREU\FK� VWUR�
QDFK� LQWHUQHWRZ\FK� �QLHNWyUH�JDELQHW\�
ZHWHU\QDU\MQH�SURZDG]ą�SURIHVMRQDOQH�
SRUDG\� QD� VZRLFK� VWURQDFK� ZZZ���
:LHG]D� PRĪH� XFKURQLü� RG� ZLHOX� EáĊ�
GyZ�L�]DSRELHF�FLHUSLHQLX�]ZLHU]ąW� 
0DP\� RJURPQH� V]F]ĊĞFLH�� ĪH� ZLĊN�
V]RĞü�QDV]\FK�SDFMHQWyZ�PD�ZVSDQLD�
á\FK�ZáDĞFLFLHOL��1LH�PD� QLF� SU]\MHP�
QLHMV]HJR� Z� SUDF\� QLĪ� SDFMHQW�� NWyU\�
ZLWD� VLĊ� ]� QDPL� PHUGDMąF\P� RJRQHP�����
L�UDGRĞFLą�QD�S\VNX� 
3R�ZLĊFHM� LQIRUPDFML� L�ZV]HONą�SRPRF�
]DSUDV]DP\�GR�*DELQHWX�:HWHU\QDU\M�
QHJR�Z�/DVNDFK� 

0RQLND�2OLFKZLHU 
=RRWHFKQLN��WHFKQLN�ZHWHU\QDULL 

�����:� OLSFX� Z� 8U]ĊG]LH�
0DUV]DáNRZVNLP� Z� %LD�
á\PVWRNX� RGE\áR� VLĊ� UR]�
VWU]\JQLĊFLH� NRQNXU�
VX���2OLPSLDGD��$NW\ZQR�
ĞFL� :LHMVNLHM´�� :� NRQ�
NXUVLH� W\P� .*:� 'REU\�
/DV� RWU]\PDáR� Z\UyĪQLH�
QLH�RUD]�QDJURGĊ�SLHQLĊĪ�
Qą� Z� Z\VRNRĞFL� ����]á��
*UDWXOXMHP\� 

 
0RQLND�3ORQD 

Ä2/,03,$'$�$.7<:12ĝ&,�:,(-6.,(-´ 

*0,11<�.21.856�3,26(1., 

�������� SDĨG]LHUQLND� G]LHFL� L� PáRG]LHĪ����
]� WHUHQX� *PLQ\� =EyMQD� ]HEUDá\� VLĊ������
Z�*PLQQ\P�2ĞURGNX�.XOWXU\�Z�=EyM�
QHM�SUH]HQWXMąF� VZRMH�Z\NRQDQLH�]QD�
Q\FK�XWZRUyZ�PX]\F]Q\FK�����XF]HVW�
QLNRP� NRQNXUVX� SU]\VáXFKLZDáD� VLĊ�
NRPLVMD� Z� VNáDG]LH�� $JQLHV]ND� 3DZ�
F]\ĔVND� -� ĩHPHN� L� -XVW\QD� :DZU]\�
QLDN�-�VSHFMDOLVWNL�Z�G]LHG]LQLH�PX]\NL�
]� 5HJLRQDOQHJR� 2ĞURGND� .XOWXU\�������
Z�àRPĪ\�RUD]�-DGZLJD�%LDáREU]HVND�-�
NLHURZQLN� =HVSRáX� ĝSLHZDF]HJR���������
]�.X]L��.RPLVMD�QDJURG]LáD� 

 

:� NDWHJRULL� NODV� ,� -� ,,,�� :RMFLHFKD�
.REU]\ĔVNLHJR�� 1LNROĊ� 6LRN� L� .LQJĊ�
3LVDUHN� 

 

:� NDWHJRULL� NODV� ,9� -� 9,� SU]\]QDQR�
PLHMVFD� 
,�-�.ODXGLD�&ZDOLQD 
,,�-�3DXOLQD�2OLZLD�%ROF 
,,,�-�1DWDOLD�7U]FLĔVND 
:\UyĪQLHQLH�-�0DáJRU]DWD�8OELQ 

 

:�NDWHJRULL�NODV�9,,�L�JLPQD]MXP�SU]\�
]QDQR�PLHMVFD� 
,�-�QLH�SU]\]QDQR 
,,�-�0RQLND�6]\GOLN 
,,,�-�3DWU\FMD�2U]RáHN 
:\UyĪQLHQLH�-�*DEULHOD�3LVDUHN 
�����1D�*LHáGĊ�3LRVHQNL��NWyUD�RGEĊG]LH�
VLĊ� �� L� �� JUXGQLD�Z�àRPĪ\� ]DNZDOLIL�
NRZDQR�� .ODXGLĊ� &ZDOLQĊ�� 3DXOLQĊ�

2OLZLĊ�%ROF��0RQLNĊ� 6]\GOLN� L� 3DWU\�
FMĊ�2U]RáHN� 

5�.� 
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������� L� �� F]HUZFD� ����� URNX� 6]NRáD�
3RGVWDZRZD� LP�� -DQXV]D� .RUF]DND�
Z�.X]LDFK�PLDáD�]DV]F]\W�JRĞFLü�3D�
QLą� -RDQQĊ� 3LHNDUVNą�� NLHURZQLND� RG�
G]LDáX� ]DVREX� Z\PLHQQHJR� %LEOLRWHNL�
1DURGRZHM�Z�:DUV]DZLH��3DQL�-RDQ�
QD MHVW�DEVROZHQWNą�,QVW\WXWX�%LEOLRWH�
NR]QDZVWZD� L� ,QIRUPDFML� 1DXNRZHM�
8QLZHUV\WHWX�:DUV]DZVNLHJR��SRQDGWR�
SURZDG]L� V]HUHJ� EDGDĔ� GRW\F]ąF\FK�
ELEOLRWHUDSLL� RUD]�ZDUV]WDWyZ� F]\WHOQL�
F]\FK�� :� ]DNUHVLH� MHM� ]DLQWHUHVRZDĔ�
]QDMGXMH� VLĊ� EDMND� Ä&]HUZRQ\� .DSWX�
UHN´� 
������� F]HUZFD�RGE\á\� VLĊ�ZDUV]WDW\�GOD�
URG]LFyZ� SW�� ÄĝZLDW� EDĞQL� ĞZLDWHP�

XQLZHUVDOQ\FK� ZDUWRĞFL-� SURSR]\FMD�
G]LDáDĔ�GOD�G]LHFL� L�PáRG]LHĪ\�Z�RSDU�
FLX�R�WHNVW\�NODV\F]Q\FK�EDĞQL��:\NR�
U]\VWDQLH� RSRZLHĞFL� WHUDSHXW\F]Q\FK´��
3URZDG]ąFD�ZDUV]WDW\�SRGDáD�SURSR]\�
FMH� LQWHUSUHWDFML� EDMHN�� NWyUH� PRJą�
PLHü� QHJDW\ZQ\� ZSá\Z� QD� RGELyU��������
L� SRVWU]HJDQLH� RWDF]DMąFHJR� ĞZLDWD�
SU]H]� PáRGHJR� F]áRZLHND�� 3RGNUHĞOLáD�
UyZQLHĪ� ZDUWRĞü� VáRZD� SLVDQHJR���������
Z� GRELH� PXOWLPHGLyZ� RUD]� SRWU]HEĊ�
Z\UDELDQLD�QDZ\NX�F]\WDQLD�X�G]LHFL� 
�������F]HUZFD�RGE\á\�VLĊ�ZDUV]WDW\�F]\�
WHOQLF]H�GOD�XF]QLyZ��6áXFKDF]H�GRZLH�
G]LHOL� VLĊ� R� VSRVRELH� IXQNFMRQRZDQLD�
%LEOLRWHNL� 1DURGRZHM� RUD]� R� JURPD�
G]RQ\FK�Z� QLHM� ]ELRUDFK�� 3DQL� -RDQQD�
ZVND]DáD�G]LHFLRP�QD�PRĪOLZRĞü�HOHN�
WURQLF]QHJR� F]\WDQLD� NVLąĪHN� ]D� SR�
ĞUHGQLFWZHP� VWURQ\� LQWHUQHWRZHM� 32�
/21$�� XWZRU]RQHM� SU]H]� %LEOLRWHNĊ�
1DURGRZą�� 7HJR� VDPHJR� GQLD� RGE\á\�
VLĊ�UyZQLHĪ�ZDUV]WDW\�GOD�6LHFL�%LEOLR�
WHNDU]\� ]� ZRM�� SRGODVNLHJR� SW��� Ä-DNLH�
7\�PRĪHV]�PLHü� SUREOHP\"´�� Z� RSDU�
FLX� R� QDMQRZV]ą� OLWHUDWXUĊ� PáRG]LHĪR�

Zą�� 6áXFKDF]H� SR]QDOL� QRZH� WUHQG\��
GRW\F]ąFH�Z\ERUX�SU]H]�PáRGHJR�F]\�
WHOQLND� SR]\FML� NVLąĪNRZ\FK�� NWyUH�
RG]ZLHUFLHGODMą� UHDOLD� ZVSyáF]HVQHJR�
ĞZLDWD�� 3URZDG]ąFD� ZVND]DáD� QD� SUR�
EOHP\� G]LVLHMV]\FK� QDVWRODWNyZ� L� LFK�
]ZLą]HN�]�ERKDWHUDPL�]QDQ\PL�]�OLWHUD�
WXU\��3RGDáD�QDMQRZV]H�SR]\FMH�F]\WHO�
QLF]H� GOD� UyĪQ\FK� JUXS� ZLHNRZ\FK��������
L�VSRáHF]Q\FK� 
�����7\PL� VSRWNDQLDPL� SRGVXPRZDOL�
ĞP\� URN� F]\WHOQLFWZD� L� SURMHNW� HGXND�
F\MQ\� SW�� Ä%LEOLRWHND�� MDNR� FHQWUXP�
NXOWXU\� V]NRá\´�� 1DV]D� ZVSyáSUDFD�
MHGQDN� QD� W\P� VLĊ� QLH� NRĔF]\��:�GDO�
V]\P� FLąJX� EĊG]LHP\� UHDOL]RZDü� LQL�
FMDW\Z\�F]\WHOQLF]H�RSDUWH�R�ZVSyáSUD�
FĊ�]�LQQ\PL�LQVW\WXFMDPL�RĞZLDWRZ\PL�
L�NXOWXURZ\PL� 
�����']LĊNXMHP\� ]D� PLáą� L� RZRFQą�
ZVSyáSUDFĊ� SUDFRZQLNRP� %LEOLRWHNL�
3HGDJRJLF]QHM� Z� àRPĪ\� RUD]� ZV]\VW�
NLP� RVRERP�� NWyUH� SU]\F]\QLá\� VLĊ� GR�
]UHDOL]RZDQLD�]DPLHU]RQ\FK�G]LDáDĔ�  

 
$JDWD�.DPLĔVND��*DEULHOD�3UXVLĔVND 

������� F]HUZFD������ URNX�QDVWąSLáR� ]D�
NRĔF]HQLH� URNX� V]NROQHJR� �����������
:�W\P�GQLX�R�JRG]LQLH������RGE\áD�VLĊ�
XURF]\VWD�PV]D�ĞZLĊWD�Z�NRĞFLHOH�SDUD�
ILDOQ\P� 0%5�� Z� NWyUHM� XF]HVWQLF]\OL�
XF]QLRZLH�� URG]LFH� RUD]� QDXF]\FLHOH��
3R PV]\�� ZV]\VF\� XGDOL� VLĊ� GR� V]NRá\�
JG]LH� NRQW\QXRZDQH� E\á\� RILFMDOQH�
XURF]\VWRĞFL�� 2� JRG]LQLH� ������ ]D�
G]ZRQLá� G]ZRQHN�� ZRáDMąF\� ZV]\VW�
NLFK� QD� VDOĊ� JLPQDVW\F]QD�� 3R� ZSUR�
ZDG]HQLX�V]WDQGDUX�RGĞSLHZDQR�K\PQ��
1DVWĊSQLH�3DQ�G\UHNWRU�'DULXV]�.R]LHM�
SRGVXPRZDá� PLQLRQ\� URN�� ZUĊF]\á�
ĞZLDGHFWZD�L�QDJURG\�XF]QLRP�Z\UyĪ�
QLDMąF\P� VLĊ�Z� QDXFH�� SR� F]\P�SRĪ\�

F]\á� PLá\FK�� EH]SLHF]Q\FK� ZDNDFML�
RUD]�  V]F]ĊĞOLZHJR�SRZURWX�GR�V]NRá\��
*áRV� ]DEUDáD� UyZQLHĪ� SU]HZRGQLF]ąFD�
5DG\� 5RG]LFyZ� SDQL� (G\WD� &KDUXELQ��
NWyUD�SRG]LĊNRZDáD�]D�ZVSyáSUDFĊ�RUD]�
SRĪ\F]\áD�GDOV]\FK�VXNFHVyZ�Z�SURFH�
VLH� G\GDNW\F]QR-� Z\FKRZDZF]\P�

QDV]HM� V]NRá\� 3R� F]ĊĞFL� RILFMDOQHM� QD�
VWąSLáR� Z\SURZDG]HQLH� V]WDQGDUX�� SR�
F]\P�QDVWąSLáD�F]ĊĞü�DUW\VW\F]QD�SU]\�
JRWRZDQD�SU]H]�NODVĊ�9�� 
7HPDWHP� SU]HZRGQLP� SU]HGVWDZLHQLD�
E\áD�SLRVHQND�SW���Ä/DWR��ODWR��ODWR�F]H�
ND´�� 8F]QLRZLH� ĞSLHZDOL� RUD]� UHF\WR�
ZDOL� ZLHUV]H�� 1D� NRQLHF� Z� LPLHQLX�
ZV]\VWNLFK� XF]QLyZ�� SRG]LĊNRZDOL�
QDXF]\FLHORP�RUD]�SUDFRZQLNRP�V]NR�
á\�]D�WUXG�ZáRĪRQ\�Z�HGXNDFMĊ��Z\FKR�
ZDQLH� RUD]� RSLHNĊ� SRGF]DV� SRE\WX������
Z�SODFyZFH�� 3R�WHM�F]ĊĞFL�XURF]\VWRĞFL�
ZV]\VF\�UR]HV]OL�VLĊ�GR�NODV�QD�VSRWND�
QLD�]�Z\FKRZDZFDPL� 
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�������� ZU]HĞQLD� GHOHJDFMD�
PLHV]NDĔFyZ� *PLQ\�
=EyMQD� XF]HVWQLF]\áD� Z�
'LHFH]MDOQ\FK� 'RĪ\QNDFK�
Z� SDUDILL� SRG� ZH]ZDQLHP�
&KU\VWXVD� .UyOD� :V]HFK�
ĞZLDWD� Z� .ROQLH�� 1DWR�
PLDVW�=HVSyá�ĝSLHZDF]\�]H�
=EyMQHM� NRQFHUWRZDá� WHJR�
GQLD�SRGF]DV�;;9,�HG\FML�
.DUWRIOLVND�Z�3WDNDFK� 
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Ä3U]HGV]NROH�WR�MHVW�PDá\�ĞZLDWHN� 

'OD�G]LHFL�GR�VLHGPLX�ODWHN�� 
0DáH�WXWDM�Vą�VWROLNL 
0DáH�NU]HVáD��IRWHOLNL� 

%R�WX�ZV]\VWNR�MHVW�PDOHĔNLH 
7\FL��W\FL��W\FLXVLHĔNLH«´ 

�������3U]HGV]NROH�WR�PLHMVFH��NWyUH�QLH�
ZąWSOLZLH� ZSURZDG]D� G]LHFNR� Z� QR�
Z\�HWDS�Ī\FLD��SR]ZDODMąF\�]DVSRNRLü�
FLHNDZRĞü� RWDF]DMąFHJR� ĞZLDWD�� 7R�
LQVW\WXFMD��NWyUD�MHVW�LQWHJUDOQą�F]ĊĞFLą�
Z\FKRZDQLD�� SRPLĊG]\� URG]LFHP��������
D�Z\FKRZDZFą�� VNXSLDMąFD� VLĊ� QD�GR�
EUX�PDáHJR�G]LHFND��5R]SRF]ĊFLH�HGX�
NDFML� SU]HGV]NROQHM� MHVW� PRPHQWHP�
SU]HáRPRZ\P�Z� Ī\FLX� WU]\ODWND�� GOD�
WHJR�DE\�SRPyF�]PLQLPDOL]RZDü�VWUHV�
L�REDZ\�SLHUZV]\FK�GQL�SRE\WX�Z�SOD�
FyZFH��RUJDQL]RZDQH�Vą�]DMĊFLD�DGDS�
WDF\MQH� RUD]� LQWHJUXMąFH� JUXSĊ�� :\�
FKRZDZF]\QL� JUXS\� SDQL� -RODQWD� 6L�
ZLN�� SU]\ZLWDáD� NDĪGHJR� SU]HGV]NROD�
ND� SLRVHQNą� L� SRGDQLHP� UĊNL�� .ROHM�
Q\P� HWDSHP� E\á\� ]DEDZ\� UXFKRZH������

L�]DEDZ\�]H�ĞSLHZHP�QD�G\ZDQLH�RUD]�
GRZROQH�]DEDZ\�Z�NąFLNDFK�]DLQWHUH�
VRZDĔ�� ']LHFLDNL� Z\NRQ\ZDá\� UyZ�
QLHĪ�SUDFH�SODVW\F]QH�WHFKQLNDPL�PLH�
V]DQ\PL��OHSLá\�]�SODVWHOLQ\�RUD]�PDOR�
ZDá\� IDUEDPL�� =DSR]QDá\� VLĊ� WDNĪH������
]� LQIUDVWUXNWXUą� RGG]LDáX� SU]HGV]NRO�
QHJR�� 'RZLHG]LDá\� VLĊ� JG]LH� ]QDMGXMH�
VLĊ�V]DWQLD��XELNDFMD�RUD]�VDOD�Z�NWyUHM�
FRG]LHQQLH�EĊGą�VSĊG]Dü�VZyM�F]DV���� 
:LWDP\� ZV]\VWNLH� G]LHFLDNL� L� Ī\F]\�
P\� SU]HĪ\ZDQLD� QDMZVSDQLDOV]\FK�
FKZLO� RUD]� SU]\JyG� Z� SU]HGV]NROX�������
D� URG]LFRP� L� Z\FKRZDZF]\QL� GXĪR�
Z\WUZDáRĞFL� L� VDP\FK� VXNFHVyZ��������
Z�RVLąJDQLX�]DPLHU]RQ\FK�FHOyZ� 

 

*DEULHOD�3UXVLĔVND 

�����:�F]ZDUWHN���F]HUZFD�����U��XF]�
QLRZLH� 6]NRá\� 3RGVWDZRZHM� Z� .X�
]LDFK� RUD]� LFK� URG]LFH� XF]HVWQLF]\OL����
Z� LPSUH]LH� ]� RND]ML� ÄĝZLĊWD� 5RG]L�
Q\´�� -HM� FHOHP�E\áD� QLH� W\ONR�GREUD�
]DEDZD�� DOH� SU]HGH� ZV]\VWNLP�
Z]PDFQLDQLH� ZLĊ]L� URG]LQQ\FK����������
L� LQWHJUDFMD� ĞURGRZLVND� ORNDOQHJR�����
:� WUDNFLH� VSRWNDQLD� RSUyF]� JáyZQHM�
F]ĊĞFL� DUW\VW\F]QHM� Z� Z\NRQDQLX�
XF]QLyZ� NODV� ,-,,,� QLH� ]DEUDNáR� NRQ�
NXUVyZ�� Z\VWĊSyZ�� SRND]X� VODMGyZ�����
L�QDJUDQHJR�ILOPLNX��Z�NWyU\P�DNWRUD�
PL�E\OL�VDPL�XF]QLRZLH� 
�����1D� VFHQLH� PRĪQD� E\áR� XVá\V]Hü�������
L� ]REDF]\ü� UyĪQH� IRUP\� DUW\VW\F]QH��
G]LHFL� ]DSUH]HQWRZDá\� SU]HG� VZRLPL�
URG]LFDPL�]GROQRĞFL�DNWRUVNLH�� WDQHF]�
QH�� UHF\WDWRUVNLH� L� ĞSLHZ��:� WHQ� VSR�
VyE� Z\SRZLHG]LDá\� QDMVHUGHF]QLHMV]H�

VáRZD� ÄR� GRPX� URG]LQQ\P�� QLHZ\VáR�
ZLRQHM� GREURFL� PDWF]\QHJR� VHUFD��������
L� RMFRZVNLHM� WURVFH´�� 8F]QLRZLH� NODV�
VWDUV]\FK� UyZQLHĪ� GRáąF]\OL� VLĊ� GR�
Ī\F]HĔ�SUH]HQWXMąF�JDGNL�NXUSLRZVNLH� 
�����/LF]QLH� ]JURPDG]HQL� URG]LFH� FLH�

V]\OL� VLĊ� QD�ZLGRN�Z\VWĊSXMąF\FK� SR�
FLHFK�� 3R� ]DNRĔF]HQLX� F]ĊĞFL� DUW\�

VW\F]QHM� QD� URG]LFyZ� F]HNDá\� Ī\F]H�
QLD�� MDNR� XSRPLQNL� –� VáRLF]NL� ]� PLR�
GHP��D�GOD�SRNU]HSLHQLD�FLDáD� -� VáRGNL�
SRF]ĊVWXQHN��:� W\P� GQLX� ]DV]F]\FLáD�
VZRMą� REHFQRĞFLą� SDQL� -�� 3LHNDUVND� -�
SUDFRZQLN� %LEOLRWHNL� 1DURGRZHM�������
Z�:DUV]DZLH��NWyUD�Z�FLHNDZ\�VSRVyE�
SU]HSURZDG]LáD� ZDUV]WDW\� GOD� URG]L�
FyZ� QD� WHPDW�� Ä6NDUELHF� %LEOLRWHNL�
1DURGRZHM´�� :� SURJUDPLH� REFKRGyZ�
ÄĝZLĊWD�5RG]LQ\´�QLH�]DEUDNáR�ZVSyO�
Q\FK� ]DEDZ� L� NRQNXUVyZ�� PLĊG]\� LQ�
Q\PL�U\ZDOL]DFMD�Z�SU]HFLąJDQLX�OLQ\��
PHF]� Z� SLáNĊ� QRĪQą«� 3R� FLHNDZ\FK�
]DEDZDFK� L� U\ZDOL]DFMDFK� ZV]\VF\�
XGDOL� VLĊ� QD� ZVSyOQ\� JULOO�� 7HQ� G]LHĔ�
SR]RVWDQLH�QD�GáXJR�Z�QDV]HM�SDPLĊFL� 
 

0��0DUFLĔF]\N��%��.VHSND�� 
0��/XWU]\NRZVND 
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�����:� RVWDWQLFK� GQLDFK� OLSFD� ����U��
*PLQQ\� 2ĞURGHN� .XOWXU\� ]RUJDQL]R�
ZDá� :DNDFMH� ]� *2.-LHP� GOD� G]LHFL����
]� 1DV]HM� *PLQ\�� 3yáNRORQLH� ]DF]ĊOL�
ĞP\�RG�VSRWNDQLD�]�Pá��DVS��$JQLHV]Ną�
'ZRUDNRZVNą� ]� SRVWHUXQNX� SROLFML����
Z� 1RZRJURG]LH�� NWyUD� � ]DSR]QDáD�
G]LHFL� ]� ]DVDGDPL� EH]SLHF]HĔVWZD�
SRGF]DV�ZDNDFML�� 
7\G]LHĔ� XSá\Qąá� QDP� QD� ZVSyOQ\FK�

]DEDZDFK�� TXL]DFK�� RGZLHG]LOLĞP\�
1DGOHĞQLFWR�1RZRJUyG��JG]LH�SUDFRZ�
QLN� WHM� SODFyZNL� RSRZLDGDá� QDP����������
R� OHVLH� RUD]� URĞOLQDFK� L� ]ZLHU]ĊWDFK����
Z�QLP�Ī\MąF\FK��1DVWĊSQLH�WH�LQIRUPD�
FMH� PRĪQD� E\áR� Z\NRU]\VWDü� Z� SU]\�
JRWRZDQ\FK�]DJDGNDFK�WHPDW\F]Q\FK��
']LHFL� SRG]LHORQH�QD�JUXS\� U\ZDOL]R�
ZDá\�]H� VREą�]GRE\Wą�ZLHG]ą��1D�NR�
QLHF�F]HNDáR�QD�QDV�RJQLVNR�]�SLHF]R�
Q\PL� NLHáEDVNDPL� L� PLPR�� ĪH� SRJRGD�
QDP� QLH� GRSLVDáD�� WR� EDZLOLĞP\� VLĊ�
ĞZLHWQLH�� %\OLĞP\� WHĪ� Z� NLQLH� 0LOH�
QLXP�QD�EDMFH�Ä*UX��'UX�L�0LQLRQNL´��
WUDG\F\MQLH� SLHNOLĞP\� FLDVWHF]ND�� NWy�
U\PL� G]LHFLDNL� ]DMDGDá\� VLĊ� ]�ZLHONLP�
DSHW\WHP�� 1D� UR]JU\ZNL� VSRUWRZH�
Z\ELHUDOLĞP\� VLĊ� QD� Ä2UOLN´�� JG]LH�
UR]JU\ZDOLĞP\� PHF]H� Z� SLáNĊ� QRĪQą��

2VWDWQLHJR� GQLD� Z\UXV]\OLĞP\� QDG�
MH]LRUR�Ä5RĞ´�GR�3LV]X��']LHFL�QDMEDU�
G]LHM�Z\F]HNLZDá\� WHJR� GQLD�� XFLHFK\�
PLDá\�GR�ZROL��DĪ�WUXGQR�LP�E\áR�ZUD�
FDü�GR�GRPX« 
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�������� ZU]HĞQLD� ����� URNX� XF]QLRZLH�
QDV]HM�V]NRá\�ZUD]�]�QDXF]\FLHODPL�� MXĪ�
SR� UD]� NROHMQ\� XF]HVWQLF]\OL� Z� HNROR�
JLF]QHM� DNFML� Ä6SU]ąWDQLH� ĝZLDWD´����������
2� JRG]LQLH� ������ ZV]\VF\� XF]QLRZLH�
ZUD]� ]� RSLHNXQDPL� RUD]� SDQHP� OHĞQL�
F]\P��VSRWNDOL�VLĊ�QD�SODFX�SU]HG�EXG\Q�
NLHP� V]NRá\�� DE\� XVWDOLü� SRG]LDá� JUXS��
NWyUH�QDVWĊSQLH�XGDá\�VLĊ�Z�Z\]QDF]RQH�
UHMRQ\� GR� SRU]ąGNRZDQLD�� 2GG]LDá\�
SU]HGV]NROQH� SRU]ąGNRZDá\� WHUHQ� SU]\�
V]NROH� QDWRPLDVW� SR]RVWDáH� JUXS\� URELá\�
SRU]ąGNL� GUyJ� SURZDG]ąF\FK� GR� SREOL�
VNLHJR� ODVX��']LĊNL� VáRQHF]QHM�SRJRG]LH�
DNFMD� SU]HELHJDáD� EDUG]R� VSUDZQLH���������
D�HIHNW\�SUDF\�XF]QLyZ�E\á\�]DGRZDODMą�
FH�� =ZLHĔF]HQLHP� QDV]HM� SUDF\� E\áR�
RJQLVNR��]RUJDQL]RZDQH�SU]\�OHĞQLF]yZ�
FH��']LHFL�PRJá\�RGSRF]ąü�L�SREDZLü�VLĊ�
QD�SRODQLH�RUD]�]MHĞü�XSLHF]RQH�QD�JULOOX�
NLHáEDVNL� 
8G]LDá�XF]QLyZ�QDV]HM�V]NRá\�Z�DNFML�
Ä6SU]ąWDQLH�ĝZLDWD´��QD�SHZQR�SU]\�
F]\QL�VLĊ�GR�NV]WDáWRZDQLD�ZUDĪOLZRĞFL�
QD�SRWU]HE\�ĞURGRZLVND�QDWXUDOQHJR�

RUD]�QDZ\NX�GR�GEDQLD�R�QLH� 
 

*DEULHOD�3UXVLĔVND 

635=Ą7$1,(�ĝ:,$7$ 

6=.2à$�32'67$:2:$�:�'2%5<0�/(6,( 

�����:� ZDNDFMH� QD� EXG\QNX� 6]NRá\�
3RGVWDZRZHM�Z�'REU\P�/HVLH�]RVWDáD�
Z\PLHQLRQD� SRZLHU]FKQLD� GDFKX��
=QDMGXMąFD� VLĊ� QD� ZLĊĨELH� GDFKRZHM�
RQGXOLQD�� ]RVWDáD� ]DVWąSLRQD� � EODFKą�
SURILORZDQą�� .RV]W� LQZHVW\FML� WR�
�� �������]á��-HGQRF]HĞQLH�SUDFRZQLF\�
ILUP\�QLHRGSáDWQLH� GRNRQDOL� OLNZLGDFML�
SU]HFLHNyZ�]�GDFKX�Z\VWĊSXMąF\FK�QD�
VDOL�JLPQDVW\F]QHM�� 
 
�����:H� ZU]HĞQLX� ]RVWDá� ]DPRQWRZDQ\�
PRQLWRULQJ��=HVWDZ�VNáDGD�VLĊ�]�SLĊFLX�
NDPHU�� WU]\� ZHZQĊWU]QH� L� GZLH� ]H�
ZQĊWU]QH��=HZQĊWU]QH�NDPHU\�REHMPX�
Mą�PRQLWRULQJ� GZyFK� ZHMĞü� GR� V]NRá\����
L� SU]\OHJá\FK� SDUNLQJyZ�� ZHZQĊWU]QH�
NRU\WDU]H� V]NROQH� L� ZHMĞFLH� SU]\� VDOL�
JLPQDVW\F]QHM� 
 
�������� ZU]HĞQLD� RGE\áR� VLĊ� VSRWNDQLH����
]� SU]HGVWDZLFLHOHP� 1DGOHĞQLFWZD� 1R�
ZRJUyG� SDQLą� -RDQQą� 5DF]NRZVNą��
7HPDWHP� E\áR� RPyZLHQLH� ]DJURĪHĔ�
]ZLą]DQ\FK� ]� ]DQLHF]\V]F]HQLHP� ĞUR�
GRZLVND��1DVWĊSQHJR�GQLD�G]LHFL�ZUD]�
]�RSLHNXQDPL�VSU]ąWDOL�RNROLFH�V]NRá\��
JáyZQH� GURJL� 'REUHJR� /DVX�� RNROLFH�
PRVWX� QDG� U]HNą� 3LVą� L� Z� 3LDVXWQLH�
ĩHOD]Q\P��1D� ]DNRĔF]HQLH� RGE\áR� VLĊ�
ZVSyOQH�RJQLVNR� L�SLHF]HQLH�NLHáEDVHN�
QD�NRV]W�QDGOHĞQLFWZD� 

�����ĝZLĊWR� ÄSLHF]RQHJR� ]LHPQLDND´�
RGE\áR� VLĊ� ��� ZU]HĞQLD�� :V]\VWNLH�
G]LHFL� XF]HVWQLF]\á\� Z� ZLHOX� JUDFK������
L�]DEDZDFK��1D�NRQLHF�LPSUH]\�]DMDGD�
QR� SLHF]RQH� ]LHPQLDNL�� ZLĊNV]RĞü�
G]LHFL�QLHZLHOH�VLĊ�RG�QLFK�UyĪQLáD� 
 
�����2GE\áR� VLĊ� UyZQLHĪ� VSRWNDQLH���������
]� SROLFMDQWNą� $JQLHV]Ną� 'ZRUDNRZ�
VNą�� 2PDZLDQR� SUDZQH� DVSHNW\� QDUX�
V]DQLD� SUDZD� SU]H]� QLHOHWQLFK� RUD]�
RGSRZLHG]LDOQRĞü�NDUQą�]D�]DEURQLRQH�
F]\Q\�� 3RUXV]DQR� WHPDW\� ZáDĞFLZHJR�
]DFKRZDQLD�� QD� GURG]H�� Z� NRQWDNWDFK��
]� QLH]QDMRP\PL�� SRGF]DV� ]DEDZ� ]H�
]ZLHU]ĊWDPL� RUD]� ]DVDG\� � EH]SLHF]HĔ�
VWZD�Z�VLHFL�� 
 
������� SDĨG]LHUQLND� ����� U�� RGE\á� VLĊ�
Ä']LHĔ� MĊ]\NyZ� REF\FK´�� 'RW\F]\á�
JáyZQLH�MĊ]\ND�DQJLHOVNLHJR��:�F]DVLH�
JLHU�L�]DEDZ�GRVNRQDORQR�IRUP\�Z\SR�
ZLHG]L�L�VáRZQLFWZR� 
 
�����:� V]NROH� QD� ELHĪąF\� URN� V]NROQ\�
SODQRZDQH� Vą� WU]\� SURMHNW\� HGXNDF\M�
QH��3LHUZV]\�]�QLFK�Ä5R]ZLMDQLH�NRP�
SHWHQFML� NOXF]RZ\FK� XF]QLyZ«´� MHVW�
MXĪ� Z� WUDNFLH� UHDOL]DFML�� 1DXF]\FLHOH�
RGE\OL�W\JRGQLRZH�EH]SáDWQH�V]NROHQLH�
Z� F]DVLH� ZDNDFML�� 3U]HZLG]LDQH� Vą�
]DMĊFLD� UR]ZLMDMąFH� NRPSHWHQFMH�� Z\�

FLHF]ND�LQWHJUDF\MQD��D�V]NRáD�Z]ERJD�
FL�VLĊ�R�VSU]ĊW�GR�SUDFRZQL�ELRORJLF]QR
-SU]\URGQLF]HM� Z� SRVWDFL� PLNURVNR�
SyZ��SU]\U]ąGyZ�SRPLDURZ\FK��]HVWD�
ZyZ� RSW\F]Q\FK�� ORGyZNL�� PRGHOL��
SODQV]� LWS�� ]D� NZRWĊ� RNRáR� ��� W\V�������
:� SU]HGV]NROX� UHDOL]RZDQ\� EĊG]LH�
SURJUDP�Ä:VSLHUDQLH� UR]ZRMX�NRPSH�
WHQFML�NOXF]RZ\FK�RUD]�SRVWDZ�L�XPLH�
MĊWQRĞFL� X� G]LHFL�Z�ZLHNX� SU]HGV]NRO�
Q\P�Z�*PLQLH�=EyMQD´���5HDOL]RZDQH�
EĊGą� ]DMĊFLD� UR]ZLMDMąFH� XPLHMĊWQRĞFL�
NOXF]RZH�]�MĊ]\ND�DQJLHOVNLHJR��PDWH�
PDW\NL�RUD]�]DMĊFLD�ZVSLHUDMąFH�SURFHV�
XF]HQLD� VLĊ�� 3U]HZLG\ZDQD� ZDUWRĞü�
SURMHNWX� GOD� FDáHM� JPLQ\� WR�
����������]á� GRILQDQVRZDQLH� ]H�
ZQĊWU]QH� WR� ����������]á�� 7U]HFL� SUR�
MHNW� HGXNDF\MQ\� WR� Ä8F]� VLĊ� L� EDZ´��
6Z\P� ]DNUHVHP� REHMPXMH� XF]QLyZ�
NODV� ,-9,� ]DMĊFLD�PDWHPDW\F]QH�� SU]\�
URGQLF]H�� MĊ]\NRZH�� LQIRUPDW\F]QH��
=DSODQRZDQD� MHVW� Z\FLHF]ND�� ]DNXS�
VSU]ĊWX� PXOWLPHGLDOQHJR�� áąF]Q\� EX�
GĪHW� SURMHNWX� WR� NZRWD� ���������]á��
5HDOL]DFMD�WHJR�SURMHNWX�PLDáD�VLĊ�UR]�
SRF]ąü�MXĪ�WHUD]��MHGQDN�VSUDZ\�SURFH�
GXUDOQH� QLH� ]RVWDá\� ]DNRĔF]RQH� FR�
SU]HVXZD� UHDOL]DFMĊ� L� PDP\� QDG]LHMĊ��
ĪH� Z� QDMEOLĪV]\P� F]DVLH� EĊG]LH� XUX�
FKRPLRQ\� 

 
6WHIDQ�3RSLRáHN� 
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�����'QLD����ZU]HĞQLD�����U��RGE\á\�VLĊ�
,;� 3RZLDWRZH� =DZRG\� 6SRUWRZR-
3RĪDUQLF]H� 2FKRWQLF]\FK� 6WUDĪ\� 3R�
ĪDUQ\FK�SRZLDWX�áRPĪ\ĔVNLHJR�� 

�����:� ]DZRGDFK� Z]LĊáR� XG]LDá� �� GUX�
Ī\Q� PĊVNLFK� ]� JPLQ�� =EyMQD�� 1RZR�
JUyG��0ąWZLFD�� 6WDUH�%RĪHMHZR��1LH�
ZRGRZR��3QLHZR��&]DUWRULD��:LHU]ER�
ZR� L� �� GUXĪ\Q\� ĪHĔVNLH� ]� -H]LRUND��
3LąWQLF\�L�'UR]GRZD�� 
6WUDĪDF\� U\ZDOL]RZDOL� Z� GZyFK� NRQ�
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