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�����=D� QDPL� NROHMQ\� –� ��� ILQDá� :LHONLHM�
2UNLHVWU\�ĝZLąWHF]QHM�3RPRF\��*UDOLĞP\�
Z� NUDMX� L� QD� ĞZLHFLH�� QDZHW�Z� WDN� HJ]R�
W\F]Q\FK�PLHMVFDFK�MDN�-DSRQLD�F]\�+RQJ�
.RQJ�� 6XPD� MDNą� ÄXJUDOLĞP\´� Z� W\P�
URNX�WR�QD�WĊ�FKZLOĊ�RN������POQ��]áRW\FK��
2VWDWHF]Qą�NZRWĊ�SR]QDOLĞP\���PDUFD�SR�
]DNRĔF]HQLX�ZV]\VWNLFK�DXNFML� LQWHUQHWR�
Z\FK�L�RVWDWHF]Q\P�SRGOLF]HQLX�ZSáDW�RG�
V]WDEyZ�L�VSRQVRUyZ�MHVW�WR� 

���������������]á 
�����&HOHP� WHJR� ILQDáX� E\áR� ZVSDUFLH� OH�
F]HQLD�QRZRURGNyZ��D�ZáDĞFLZLH�Z\UyZ�
QDQLH� V]DQV� Z� OHF]HQLX� QDMPáRGV]\FK�
SDFMHQWyZ� SRSU]H]� ZVSDUFLH� SODFyZHN�
V]SLWDOQ\FK� Z� PDá\FK� RĞURGNDFK� PLHM�
VNLFK�� ]� GDOD� RG� ZLHONLFK� PLDVW� L� ERJD�
W\FK�� GREU]H� Z\SRVDĪRQ\FK� OHF]QLF��
=Z\NOH� SURZLQFMRQDOQH� ]DNáDG\� RSLHNL�
]GURZRWQHM�Vą�JRU]HM�]DRSDWU]RQH��QLH�WDN�
QRZRF]HVQ\� VSU]ĊW� L� QLHZ\VWDUF]DMąFD�
MHJR�LORĞü�� 
�����0DU]HQLHP� IXQGDFML� :2ĝ3� MHVW�� DE\�
Z� NDĪG\P� SROVNLP� V]SLWDOX� QRZRURGNL�
PLDá\� WDNLH� VDPH� V]DQVH� QD� SRPRF�� QD�
HZHQWXDOQH�OHF]HQLH��1DOHĪ\�ZLĊF�]DSHZ�
QLü� WDNL� VDP� VSU]ĊW�� GRVWĊS� GR� W\FK� VD�
P\FK� OHNyZ�� RSLHNĊ� WDN� VDPR� SURIHVMR�
QDOQ\FK� OHNDU]\� SHGLDWUyZ� L� QHRQDWROR�
JyZ� 
�����1DV]� ORNDOQ\� ILQDá� E\á� VNURPQLHMV]\�
QLĪ� ]Z\NOH� D� WR� SU]H]� QLH]UR]XPLDáą� GOD�
PQLH� GHF\]MĊ� V]WDEX� JáyZQHJR� :2ĝ3��
SU]\]QDMąFą� QDP� W\ONR� ��� LGHQW\ILNDWR�
UyZ� GOD� ZRORQWDULXV]\�� 3U]\SRPQĊ�� ĪH� 
Z�ODWDFK�SRSU]HGQLFK�PLHOLĞP\�LFK�RNRáR�
���� 
�����=� GXPą� GRQRV]Ċ�� ĪH� ZFKRG]LP\� 
Z� =EyMQHM� Z� RNUHV� GUXJLHJR� SRNROHQLD�
ZRORQWDULXV]\�� W]Q�� REHFQL� Vą� F]ĊVWR�
G]LHüPL� QDV]\FK� E\á\FK� ZRORQWDULXV]\��

.LONDQDĞFLH� ODW� ]ELHUDQLD� GRĞZLDGF]HĔ�
VNXWNXMH�FRUD]�OHSV]ą�VNXWHF]QRĞFLą��F]H�
JR� GRZRGHP� Vą� NZRW\� ]HEUDQH� GR� VNDU�
ERQHN�� $Ī� G]LHZLĊü� RVyE� ]JURPDG]LáR�
VXP\� SRQDG� ����� ]áRW\FK�� RVLHP� RVyE�
NZRW\�PLĊG]\�����D������]áRW\FK��'ZX�
G]LHVWX� F]WHUHFK� ZRORQWDULXV]\� �MHGQD�
RVRED� FKRURZDáD�� ]HEUDáR� GR� VNDUERQHN�
���������]á�� FR�GDMH� ĞUHGQLR�����]áRW\FK�
QD�RVREĊ��:\QLN�QDSUDZGĊ�ZVSDQLDá\� 
�����1DMVNXWHF]QLHMVL�WR� 
-:LNWRULD�.RZDOF]\N-��������]á� 
-%DUWHN�:DZU]\QLDN-��������]á� 
-.DVLD�.LVLHO-��������]á� 
-(ZHOLQD�3XSHN-��������]á� 
-2OLZLD�3UXVDF]\N-��������]á� 
�����2F]\ZLĞFLH�� MDN� ]Z\NOH�� RGE\áD� VLĊ�
OLF\WDFMD� SU]HGPLRWyZ� RILDURZDQ\FK�
SU]H]� UyĪQH� RVRE\� L� SU]\VáDQH� ]H� V]WDEX�
JáyZQHJR� :2ĝ3�� 1DMZLĊFHM� Ä]DURELá\´�
SU]HGPLRW\� GRVWDUF]RQH� SU]H]� 3DĔVWZD�
/HPDĔVNLFK�WM��'DUND��$OLFMĊ�L�=G]LVáDZD�
–� ����� ]áRW\FK� RUD]� 3DQLą� 0RQLNĊ� 2OL�
FKZLHU�–���������]áRW\FK� L�3DQLą� -DJRGĊ�
%LDáREU]HVNą� –� ���� ]áRW\FK�� *DGĪHW\� ]H�
V]WDEX� JáyZQHJR� ÄVSU]HGDá\´� VLĊ� ]D� ����
]á�� -DN� ]Z\NOH� RJURPQ\P�Z]LĊFLHP� FLH�
V]\á\�VLĊ�SUDFH�]�:DUV]WDWyZ�7HUDSLL�=D�
MĊFLRZHM� DOH� WHĪ� SUDFH� Z\NRQDQH� SU]H]�
JUXSĊ� G]LHFLDNyZ� VNXSLRQ\FK� SU]\� QD�
V]\P�*2.� 
1DMZ\ĪHM�]OLF\WRZDQH�JDGĪHW\�WR� 
-5]HĨED�Ä3LHWD´-����]á� 
-3áDVNRU]HĨED� 
��Ä2ZVLDN´-SU]HFKRGQL-����]á 
-)LJXUND�JOLQLDQD� 
��Ä$QLRá�.UHPRZ\´-����]á 
-7DOHU]�JOLQLDQ\-����]á 
-.RV]XOND�:2ĝ3-����]á 
�����-DN�]Z\NOH�E\áR�S\V]QH�FLDVWR��KHUEDWD�
L�NDZD�SU]\JRWRZDQH�SU]H]�SDQLH�]�8U]Ċ�
GX�*PLQ\� 
�����1DV]� ELODQV� WR� ��������� ]áRW\FK�� FR�
SU]\�WDN�QLHZLHONLHM�OLF]ELH�ZRORQWDULXV]\�
MHVW� RJURPQ\P� VXNFHVHP�� -HVWHĞP\� QLH�
ZLHONą� VSRáHF]QRĞFLą� L� WDNL� Z\QLN� ILQDQ�
VRZ\�ILQDáX�WR�RJURPQ\�SRZyG�GR�GXP\�� 
0RĪHP\�QRVLü�JáRZ\�Z\VRNR�� 
�����,�QD�NRQLHF�NLOND�UHIOHNVML��1LH�E\áE\P�
3RODNLHP�JG\E\P�QLH�SRQDU]HNDá�FKRFLDĪ�
WURFKĊ�� =� SU]\NURĞFLą� PXV]Ċ� VWZLHUG]Lü��
ĪH�NRQFHUW�ILQDáRZ\�Z�=EyMQHM�SU]\FLąJD�
FRUD]�PQLHM�RVyE��D�WHQ�QDV]�NRQFHUW�ILQD�
áRZ\��WR�MHGQD�]�QLHZLHOX�LPSUH]�NXOWXUDO�
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Q\FK� Z� ĞURGRZLVNX�� 0RĪH� WR� ]QDN�
F]DVX�� ER� ZV]\VWNLH� ORNDOQH� LPSUH]\�
NLONDQDĞFLH�ODW� WHPX�PLDá\�GXĪR�ZLĊN�
V]ą� IUHNZHQFMĊ�� -DNR� QDXF]\FLHO� –� FR�
SUDZGD� HPHU\WRZDQ\� –� ]H� VPXWNLHP�
NRQVWDWXMĊ� SUDZLH� ]HURZH� ]DLQWHUHVR�
ZDQLH�PRLFK�NROHĪDQHN�L�NROHJyZ�ÄSR�
IDFKX´� –� SU]HFLHĪ� ZRORQWDULDW� :2ĝ3�
WR�ZVSDQLDáH� G]LDáDQLH�Z\FKRZDZF]H��
3RZLQQLĞP\� Z\FKRZ\ZDü� PáRG]LHĪ�
SRSU]H]� SRND]\ZDQLH� SR]\W\ZQ\FK�
SRVWDZ�� :RORQWDULDW� L� SRPRF� LQQ\P��
MHVW� ]GHF\GRZDQLH� WDNą� SRVWDZą�� 
:�QDV]\P�ĞURGRZLVNX�QD�FR�G]LHĔ�QLH�
PD� ]E\W� ZLHOX� PRĪOLZRĞFL�� GODWHJR�
OLF]\P\� FR� URNX� QD� PRĪOLZRĞü� MDN�
QDMV]HUV]HJR� XG]LDáX� PáRG\FK� OXG]L� 
Z�LPSUH]LH�GREURF]\QQHM��ER�WDNą� MHVW�
QLHZąWSOLZLH�ILQDá�:2ĝ3� 
�����:�W\P�URNX�WHQ�XG]LDá�]RVWDá�RJUD�
QLF]RQ\� SU]H]� V]WDE� JáyZQ\�� SRSU]H]�
QDFLVNL� V]HIRZHM� áRPĪ\ĔVNLHJR� V]WDEX�
:2ĝ3�� 7D� SDQL� FK\ED� QLH� GR� NRĔFD�
UR]XPLH� LGHĊ� WHM� DNFML�� 1LH� PRĪQD� DĪ�
WDN�HJRLVW\F]QLH�SRGFKRG]Lü�GR�XG]LD�
áX�Z�ILQDOH��]ELHUDP\�SU]HFLHĪ�GR�MHG�
QHM� ZLHONLHM�� ZVSyOQHM� VNDUERQNL�� 3R�
VWDZD� MDNą� WD� SDQL� SU]\MPXMH� MHVW� ]X�
SHáQLH� QLH]UR]XPLDáD�� EXG]L� ZUĊF]�
PLHV]DQH� XF]XFLD�� $� QDMG]LZQLHMV]ą�
VSUDZą�MHVW�Z�W\P�ZV]\VWNLP�VWDQRZL�
VNR� V]WDEX� JáyZQHJR�:2ĝ3� –� Z\GD�
ZDü� E\� VLĊ� PRJáR�� ĪH� MHVWHĞP\� UyZQL�
ZREHF� ZRĞSRZHJR� SUDZD�� 3UDFRZQLN�
IXQGDFML��]�NWyU\P�UR]PDZLDáHP�SU]H]�
WHOHIRQ� QLH� UDF]\á� QDZHW� SRGDü� SRZR�
GX� RJUDQLF]HQLD� OLF]E\� ZRORQWDULXV]\�
GOD�QDV]HJR�V]WDEX� 
�����$OH� GRĞü� QDU]HNDQLD�� FLHV]P\� VLĊ�
W\P� FR� RVLąJQĊOLĞP\�� 'R� ]REDF]HQLD�
]D�URN��QD����ILQDOH��6LH�PD�� 

-��=LHOLĔVNL 

:�QXPHU]H�P�LQ��� 
 

¦��=RVWDĔ�SROLFMDQWHP�VWU��� 
¦��6HWQH�XURG]LQ\«���VWU��� 
¦��3UDNW\F]QH�UDG\«�VWU��� 
¦��2ĞURGHN�GOD�«�����VWU���� 
¦��6SRWNDQLH�]�WUDG\FMą 
������««««««�«�VWU���� 
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�����:� ����� URNX� SUDFĊ� SRGODVNLHM�
3ROLFML�]QDOHĨü�PRĪH�����RVyE��&]ĊĞü�
]�QLFK�WUDIL�]�SHZQRĞFLą�GR�.RPHQG\�
0LHMVNLHM�3ROLFML�Z�àRPĪ\�� JG]LH� MD�
NR� IXQNFMRQDULXV]H� 3ROLFML�� VáXĪ\ü�
EĊGą�QD�U]HF]�EH]SLHF]HĔVWZD�PLHV]�
NDĔFyZ� SRZLDWX� áRPĪ\ĔVNLHJR�� 3DQL�
0DUWD�ĝZLĊFND� ]�=HVSRáX�3UH]\GLDO�
QHJR� .DGU� L� 6]NROHQLD� áRPĪ\ĔVNLHM�
NRPHQG\� SU]HGVWDZLD� QDMZDĪQLHMV]H�
LQIRUPDFMH� GRW\F]ąFH� SURFHGXU\� QD�
ERUX�GR�VáXĪE\�Z�WHM�IRUPDFML� 
 
.WR� PRĪH� ]RVWDü� IXQNFMRQDULXV]HP�
3ROLFML" 
0ĝ��6áXĪEĊ�Z�3ROLFML�PRĪH�SHáQLü�RE\�
ZDWHO�SROVNL�R�QLHSRV]ODNRZDQHM�RSLQLL��
NWyU\� QLH� E\á� VND]DQ\� SUDZRPRFQ\P�
Z\URNLHP� VąGX� ]D� SU]HVWĊSVWZR� OXE�
SU]HVWĊSVWZR� VNDUERZH�� NRU]\VWDMąF\� 
]� SHáQL� SUDZ� SXEOLF]Q\FK�� .DQG\GDW�
SRZLQLHQ� PLHü� FR� QDMPQLHM� ĞUHGQLH�
Z\NV]WDáFHQLH�� -HĪHOL� FKRG]L� R� SUHG\V�
SR]\FMH�� WR� RF]\ZLĞFLH� NDQG\GDW� SRZL�
QLHQ� SRVLDGDü� RGSRZLHGQLą� VSUDZQRĞü�
IL]\F]Qą� RUD]� SV\FKLF]Qą� GR� VáXĪE\� 
Z� IRUPDFMDFK� X]EURMRQ\FK�� 'RGDWNR�
ZR��Z�SU]\SDGNX�PĊĪF]\]Q��RERZLą]NR�
ZR� XUHJXORZDQ\� VWRVXQHN� GR� VáXĪE\�
ZRMVNRZHM�� SRWZLHUG]RQ\�RGSRZLHGQLP�
ZSLVHP�Z�NVLąĪHF]FH�ZRMVNRZHM� 
 
-DNLH� Vą� SUHIHUHQFMH� NDQG\GDWD� GR�
VáXĪE\�Z�3ROLFML" 
0ĝ�� 1DEyU� GR� VáXĪE\� RGE\ZD� VLĊ� 
Z� UDPDFK� SURFHGXU\� NRQNXUVRZHM��
F]\OL�NRĔF]\�VLĊ�OLVWą�UDQNLQJRZą��NWyUD�
]DZLHUD�VXPĊ�SXQNWyZ�]JURPDG]RQ\FK�
SU]H]� NDQG\GDWD� SRGF]DV� SURFHVX� UH�
NUXWDFML�� 3XQNW\� SU]\]QDZDQH� Vą� ]D�
SRV]F]HJyOQH� HWDS\� UHNUXWDFML� RUD]� ]D�
GRGDWNRZH� SUHIHUHQFMH�� ,� WDN�� RVRED� 

]� Z\NV]WDáFHQLHP� Z\ĪV]\P� �PDJLVWUD�
OXE� UyZQRU]ĊGQH�� R� NLHUXQNX� SU]\GDW�
Q\P� GR� VáXĪE\� Z� 3ROLFML� QS�� SUDZR��
DGPLQLVWUDFMD�� EH]SLHF]HĔVWZR� LWS���
RWU]\PXMH� GRGDWNRZR� �� SXQNWyZ�� 
R� NLHUXQNX� LQQ\P�–� �� SXQNWyZ�� SRVLD�
GDMąFD� Z\NV]WDáFHQLH� Z\ĪV]H� ]� W\WXáHP�
]DZRGRZ\P� OLFHQFMDWD�� LQĪ\QLHUD� 
–� �� SXQNW\�� D� Z\NV]WDáFHQLH� ĞUHGQLH� 
–���SXQNW\��'RGDWNRZR��SUHPLRZDQH�Vą�
SRVLDGDQH�XPLHMĊWQRĞFL�QS��W\WXá�UDWRZ�
QLND�PHG\F]QHJR��XSUDZQLHQLD�LQVWUXN�
WRUD�VSRUWyZ�ZDONL��VWU]HOHFWZD�VSRUWR�
ZHJR� F]\� UDWRZQLND� ZRGQHJR�� F]\� WHĪ�
SRVLDGDQLH� SUDZD� MD]G\� NDWHJRULL� Ä$´�
OXE�Ä&´��=D�NDĪG\P�UD]HP�]DFKĊFDP\�
]JáDV]DMąF\FK� VLĊ� GR� QDV� NDQG\GDWyZ�
GR� SU]HGVWDZLHQLD� QDP� LQIRUPDFML� GR�
W\F]ąFHM� WDNĪH� LQQ\FK� SRVLDGDQ\FK� 
L�SRWZLHUG]RQ\FK�FHUW\ILNDWDPL�XPLHMĊW�
QRĞFL�–�ZWHG\�QDVWĊSXMH�LFK�ZHU\ILNDFMD�
SRG� NąWHP� SU]\GDWQRĞFL� Z� VáXĪELH� 
L�PRĪQD�RWU]\PDü�GRGDWNRZH�SXQNW\� 
 
-DNLH� GRNXPHQW\� QDOHĪ\� ]áRĪ\ü�� DE\�
UR]SRF]ąü� SURFHGXUĊ� NZDOLILNDF\M�
Qą" 
0ĝ��3R�SLHUZV]H�NDQG\GDW�GR�VáXĪE\�
PXVL� QDSLVDü� SRGDQLH� R� SU]\MĊFLH� GR�
VáXĪE\�Z�3ROLFML�� �:�SU]\SDGNX�ZRMH�
ZyG]WZD� SRGODVNLHJR�� NLHURZDQH� MHVW�
RQR� GR� .RPHQGDQWD� :RMHZyG]NLHJR�
3ROLFML� Z� %LDá\PVWRNX�� :� SRGDQLX�
SRGDMH� VLĊ� NRQNUHWQą� MHGQRVWNĊ�� 
Z� NWyUHM� NDQG\GDW� FKFH� SHáQLü� VáXĪEĊ�
–� QS�� .RPHQGD� 0LHMVND� 3ROLFML� Z�
àRPĪ\��'RGDWNRZR�Z\SHáQLD�VLĊ�NZH�
VWLRQDULXV]� RVRERZ\� �W\ONR� F]ĊĞü� 
$�L�%���'UXN�NZHVWLRQDULXV]D�]DPLHV]�
F]RQ\� MHVW� QD� VWURQDFK� LQWHUQHWRZ\FK�
3ROLFML��EąGĨ�PRĪQD�RWU]\PDü�QD�SUR�
ZDG]RQ\FK� SU]H]� NRPHQGĊ� VSRWND�
QLDFK�SURPRF\MQ\FK�F]\� WHĪ�RVRELĞFLH�
SR� ]JáRV]HQLX� VLĊ� GR� MHGQRVWNL�� 3R�
WU]HEQH� Vą� UyZQLHĪ� NVHURNRSLH� GRNX�
PHQWyZ� SRWZLHUG]DMąF\FK� SRVLDGDQH�
Z\NV]WDáFHQLH� L� NZDOLILNDFMH� ]DZRGR�
ZH� �RU\JLQDá\�GR�ZJOąGX��� NVLąĪHF]NĊ�
ZRMVNRZą�� MHĪHOL� NDQG\GDW� GR� VáXĪE\�
SRGOHJD�NZDOLILNDFML�ZRMVNRZHM�� 
 
=� MDNLFK� HWDSyZ� VNáDGD� VLĊ� UHNUXWD�
FMD�GR�VáXĪE\�Z�3ROLFML" 
0ĝ�� :� PRPHQFLH� ]áRĪHQLD� NRPSOHWX�
GRNXPHQWyZ� UR]SRF]\QD� VLĊ� MXĪ� SRVWĊ�
SRZDQLH� NZDOLILNDF\MQH�� NWyUH� VNáDGD�
VLĊ� ]� NLONX� HWDSyZ��:DĪQH� MHVW�� DE\�QD�
NDĪG\P� HWDSLH� SRVWĊSRZDQLD� PLHü� ]H�
VREą� GRZyG� RVRELVW\�� JG\Ī� EUDN� WHJR�
GRNXPHQWX�QLH�SR]ZROL�QD�GDOV]\�XG]LDá�
Z� SURFHGXU]H�� 3LHUZV]\P� HWDSHP� MHVW�
WHVW�ZLHG]\��NWyU\�VNáDGD�VLĊ�]����S\WDĔ��
=D�NDĪGą�SUDZLGáRZą�RGSRZLHGĨ�RWU]\�
PXMH� VLĊ� �� SXQNW�� 3\WDQLD� REHMPXMą�
]DNUHV�ZLHG]\�GRW\F]ąFHM�IXQNFMRQRZD�

QLD� ZáDG]\� XVWDZRGDZF]HM�� Z\NRQDZ�
F]HM�L�VąGRZQLF]HM�RUD]�EH]SLHF]HĔVWZR�
SXEOLF]QH��1DOHĪ\� PLHü� QD� XZDG]H�� ĪH�
OLF]ED�SXQNWyZ�EĊG]LH�PLDáD�ZSá\Z�QD�
PLHMVFH�Z�RVWDWHF]Q\P�UDQNLQJX��3U]\�
NáDGRZD� ED]D� S\WDĔ� XPLHV]F]RQD� MHVW�
QD� VWURQLH� LQWHUQHWRZHM�:\ĪV]HM�6]NRá\�
3ROLFML�Z�6]F]\WQLH� 
�����'UXJL�HWDS�WR�WHVW�VSUDZQRĞFL�IL]\F]�
QHM�� 3U]\VWĊSXMąF� GR� WHVWX� NDQG\GDW�
PXVL� PLHü� SU]\� VRELH� ]DĞZLDGF]HQLH�
OHNDUVNLH�GRSXV]F]DMąFH�GR�Z\NRQ\ZD�
QLD� üZLF]HĔ� IL]\F]Q\FK� Z\GDQH� Z� WHU�
PLQLH� QLH� SU]HNUDF]DMąF\P� � ��� GQL� GR�
GQLD� SU]\VWąSLHQLD� GR� WHVWX� VSUDZQR�
ĞFLRZHJR�RUD]�VWUyM�L�REXZLH�VSRUWRZH��
=DOLF]HQLH� WHJR� HWDSX�QDVWĊSXMH�ZWHG\��
JG\� NDQG\GDW� SRNRQD� WRU� SU]HV]NyG� 
Z�F]DVLH�QLH�SU]HNUDF]DMąF\P���PLQXW\�
��� VHN�� &HOHP� WHVWX� MHVW� VSUDZG]HQLH�
V]\ENRĞFL�� ]ZLQQRĞFL� L� VLá\� NDQG\GDWD�
RUD]�MHJR�Z\WU]\PDáRĞFL��:\QLNL�]RVWD�
Mą� SU]HOLF]RQH� QD� SXQNW\�� NWyUH� GRGD�
ZDQH� Vą� GR� RVLąJQLĊü� NDQG\GDWD� 
Z�FDá\P�SURFHVLH�UHNUXWDFML� 
�����7U]HFLP� HWDSHP� MHVW� WHVW� SV\FKROR�
JLF]Q\�SURZDG]RQ\�SU]H]�SV\FKRORJyZ�
Z� .RPHQG]LH� :RMHZyG]NLHM� 3ROLFML� 
Z� %LDá\PVWRNX�� %DGDQLH� WR� RNUHĞOD�
SUHG\VSR]\FMH�LQWHOHNWXDOQH�L�RVRERZR�
ĞFLRZH�GR�VáXĪE\�Z�3ROLFML��7HVW�0XOWL�
6HOHFW� VNáDGD� VLĊ� ]� EDGDQLD� SV\FKROR�
JLF]QHJR�Z� IRUPLH� WHVWX� NRPSXWHURZH�
JR��]D�NWyU\�PRĪQD�X]\VNDü�PDNV\PDO�
QLH� ��� SXQNWyZ��:� SU]\SDGNX� X]\VND�
QLD�Z\QLNX�QHJDW\ZQHJR�-�GR�NROHMQHJR�
SRVWĊSRZDQLD� NZDOLILNDF\MQHJR� PRĪQD�
SU]\VWąSLü�QLH�ZF]HĞQLHM�QLĪ�SR�XSá\ZLH�
��� PLHVLĊF\� RG� GQLD� SU]HSURZDG]HQLD�
WHJR�HWDSX� 
�����&]ZDUW\�HWDS�UR]PRZD�NZDOLILNDF\M�
QD�� -HJR� FHOHP� MHVW� EOLĪV]H� SR]QDQLH�
NDQG\GDWD� L� MHJR� PRW\ZDFML� GR� SRGMĊ�
FLD�VáXĪE\��3RP\ĞOQ\�Z\QLN�UR]PRZ\�WR�
SU]HSXVWND� GR� NROHMQHJR� HWDSX� MDNLP�
MHVW� SRVWĊSRZDQLH� VSUDZG]DMąFH�� NWyUH�
PD� QD� FHOX� XVWDOHQLH�� F]\� NDQG\GDW�
PRĪH� X]\VNDü� GRVWĊS� GR� LQIRUPDFML�
QLHMDZQ\FK��SRWZLHUG]RQ\ 
�SRĞZLDGF]HQLHP�EH]SLHF]HĔVWZD�� 
�����.ROHMQ\P�HWDSHP�MHVW�NRPLVMD�OHNDU�
VND�� JG]LH� NDQG\GDW� ]RVWDMH� SRGGDQ\�
EDGDQLRP� OHNDUVNLP�� QD� SRGVWDZLH�
NWyU\FK� NRPLVMD� OHNDUVND� RFHQL� SV\�
FKLF]Qą� L� IL]\F]Qą� ]GROQRĞü� NDQG\GDWD�
GR�VáXĪE\�Z�3ROLFML�� 
�����3URFHV� UHNUXWDFML� ]DP\ND� OLVWD� UDQ�
NLQJRZD��3XQNW\�X]\VNDQH�SU]H]� NDQ�
G\GDWD� Z� SRV]F]HJyOQ\FK� HWDSDFK� SR�
VWĊSRZDQLD� NZDOLILNDF\MQHJR� RUD]�
SXQNW\� SUHIHUHQF\MQH� Vą� VXPRZDQH��
.DQG\GDFL� XPLHV]F]HQL� ]RVWDMą� QD� OL�
ĞFLH� UDQNLQJRZHM� Z� NROHMQRĞFL� X]DOHĪ�

 
�&LąJ�GDOV]\�QD�VWURQLH��� 

=267$ē�32/,&-$17(0�–�320$*$-�,11<0 
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QLRQHM� RG� OLF]E\� X]\VNDQ\FK� SU]H]� QLFK�
SXQNWyZ��-HĪHOL�NDQG\GDW�]DOLF]\�ZV]\VW�
NLH� HWDS\� SRVWĊSRZDQLD� NZDOLILNDF\MQH�
JR�� ]RVWDMH� SU]\MĊW\� GR� VáXĪE\� Z� 3ROLFML�
Z�QDMEOLĪV]\P�PRĪOLZ\P�WHUPLQLH��6]F]H�
JyáRZD� SXQNWDFMD� GRVWĊSQD� MHVW� 
Z�Ä,QIRUPDWRU]H�GOD�NDQG\GDWyZ´��NWyU\�
PRĪQD� ]QDOHĨü� QD� VWURQLH� LQWHUQHWRZHM�
SRGODVNLHM� 3ROLFML� Z� ]DNáDGFH� 5(.58�
7$&-$� 
 
-DNLH�V]NROHQLD�RGE\ZD�IXQNFMRQDULXV]�
3ROLFML�SR�SU]\MĊFLX�GR�VáXĪE\" 
0ĝ�� )XQNFMRQDULXV]� SR� SU]\MĊFLX� GR�
VáXĪE\�NLHURZDQ\�MHVW�QD�V]NROHQLH�]DZR�
GRZH�SRGVWDZRZH��NWyUH� WUZD�RNRáR�����
PLHVLąFD�� 7DNLH� V]NROHQLH� RGE\ZD� VLĊ� 
Z� MHGQHM� ]H� V]Nyá� SROLF\MQ\FK�� 3R� MHJR�
]DNRĔF]HQLX��Z�UDPDFK�DGDSWDFML� ]DZR�
GRZHM�IXQNFMRQDULXV]�RGGHOHJRZDQ\�MHVW�
GR�VáXĪE\�Z�2GG]LDOH�3UHZHQFML�3ROLFML��
2GGHOHJRZDQLH� WDNLH� Z\QRVL� ��� GQL��
3RGF]DV� RGE\ZDQLD� DGDSWDFML� ]DZRGR�
ZHM� IXQNFMRQDULXV]� P�LQ�� SRGQRVL� XPLH�
MĊWQRĞFL�SUDNW\F]QH�QDE\WH�SRGF]DV�V]NR�
OHQLD�SRGVWDZRZHJR� 
 
*G]LH� PRĪQD� X]\VNDü� V]F]HJyáRZH� LQ�
IRUPDFMH� GRW\F]ąFH� SURFHGXU\� QDERUX�
GR�VáXĪE\�Z�3ROLFML" 
0ĝ�� :V]HONLH� LQIRUPDFMH� GRW\F]ąFH�
QDERUX� XPLHV]F]DQH� Vą� QD� VWURQDFK� LQ�
WHUQHWRZ\FK�NRPHQG�3ROLFML��7DNLH�LQIRU�
PDFMH� ]QDMGXMą� VLĊ� ]DUyZQR� QD� VWURQLH�
.RPHQG\�0LHMVNLHM�3ROLFML�Z�àRPĪ\��MDN�
L�.RPHQG\�:RMHZyG]NLHM�3ROLFML�Z�%LD�
á\PVWRNX��=DFKĊFDP�UyZQLHĪ�GR�NRQWDN�
WX� RVRELVWHJR� Z� =HVSROH� 3UH]\GLDOQ\P�
.DGU� L� 6]NROHQLD� Z� EXG\QNX� .RPHQG\�
0LHMVNLHM� SU]\� � XO�� :RMVND� 3ROVNLHJR� ��
FRG]LHQQLH� Z� JRG]LQDFK� RG� ����� GR�
������� D� Z� SRQLHG]LDáNL� GRGDWNRZR� GR�
JRG]LQ\�������� 
 

']LĊNXMĊ�]D�UR]PRZĊ 
 

DVS��(ZHOLQD�6]OHVLĔVND 
=HVSyá�.RPXQLNDFML�6SRáHF]QHM 

.RPHQG\�0LHMVNLHM�3ROLFML�Z�àRPĪ\ 

�&LąJ�GDOV]\�]H�VWURQ\��� 

�������� OXWHJR� ����� U�� PLHV]NDQND� QD�
V]HM�JPLQ\�–�3DQL�0DULDQQD�5XV]F]\N�
REFKRG]LáD� VZRMH� VHWQH� XURG]LQ\�� 
=� WHM� RND]ML� V]DFRZQą� -XELODWNĊ� RG�
ZLHG]Lá� :yMW� *PLQ\� =EyMQD� =HQRQ�
%LDáREU]HVNL� RUD]� .LHURZQLN� 8U]ĊGX�
6WDQX� &\ZLOQHJR� Z� =EyMQHM� 0DUWD�
3RUHGD�� 8URF]\VWRĞü� ]RVWDáD� SRSU]H�
G]RQD�0V]ą�ĝZLĊWą�Z�.RĞFLHOH� SDUD�
ILDOQ\P� Z� .X]LDFK�� :� W\P� QLH]Z\�
Ná\P� Z\GDU]HQLX� XF]HVWQLF]\áD� UyZ�
QLHĪ�QDMEOLĪV]D�URG]LQQD�� 
�����3DQ� :yMW� Ī\F]\á� -XELODWFH� GXĪR�
]GURZLD� L� ZLHOX� NROHMQ\FK� ODW� Ī\FLD�
RUD]� SU]HND]Dá� OLVW\� JUDWXODF\MQH� RG�
3UHPLHUD�L�:RMHZRG\�3RGODVNLHJR�� 
�����3DQL� 0DULDQQD� 5XV]F]\N� XURG]LáD�
VLĊ� ��� OXWHJR� ����� U�� Z 3RSLRáNDFK��
5RG]LFH�3DQL�0DULDQQ\��:LNWRU�L�3DX�
OLQD�6]\PF]\N�]JLQĊOL�SRGF]DV�ZRMQ\��
3U]HG�ZRMQą�3DQL�0DULDQQD�VNRĔF]\áD�
VLHGPLROHWQLą� V]NRáĊ�� D� SR� ZRMQLH�
V]NRáĊ� KDQGORZą� Z� à\V\FK�� :� .X�
]LDFK� SURZDG]LáD� VNOHS� ZH� ZáDVQ\P�

GRPX�� D� SyĨQLHM�SUDFRZDáD�Z� VNOHSLH�
*PLQQHM�6SyáG]LHOQL��8URG]LáD�SLĊFLR�
UR� G]LHFL�� 'ZRMH� ]PDUáR� Z� G]LHFLĔ�
VWZLH��ĩ\Mą�GZLH�FyUNL�RUD]�V\Q��3DQL�
0DULDQQD� MHVW� ZGRZą�� 0DĪ� :áDG\�
VáDZ�]PDUá����ZU]HĞQLD������ U�� -XEL�
ODWND�PLHV]ND�]�ZQXF]Ną�(Zą�%RURĔ��
MHM�PĊĪHP�L�SUDZQXF]Ną�:LNWRULą�� 
�����:� PáRGRĞFL� 0DULDQQD� OXELáD� WDĔ�
F]\ü��=DEDZ\�RGE\ZDá\�VLĊ�ZyZF]DV�
Z� GRPDFK�� :� VZRMH� VHWQH� XURG]LQ\�
]DWDĔF]\áD� MDN� ]D� PáRG\FK� ODW� 
L� ]DĞSLHZDáD� SLRVHQNĊ� ]� PáRGRĞFL� 
Ä3R�URVLH´� 
����3DQL�0DULDQQD�MHVW�EDUG]R�SRJRGQD�
L� XĞPLHFKQLĊWD�� 3U]\E\FLH� WDN� ZLHOX�
JRĞFL� E\áR� GOD� QLHM� PLá\P� ]DVNRF]H�
QLHP��D�]DUD]HP�ZLHONLP�SU]HĪ\FLHP� 
 
�����ĩ\F]\P\� 3DQL� 0DULDQQLH� GáXJLFK�
ODW� Ī\FLD� Z� ]GURZLX� L� V]F]ĊĞFLX� UR�
G]LQQ\P� 

NLHU��86&�0DUWD�3RUHGD 

Życzenia radosnych Świąt Wielkanocnych, 
wypełnionych nadzieją budzącej się do życia  

wiosny. Pogody w sercu  
i radości płynącej  

ze Zmartwychwstania Pańskiego 
oraz smacznego  

święconego w gronie najbliższych. 
 

Życzy Redakcja 
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�����3HáHQ�ZUDĪHĔ�� QLHVSRG]LDQHN� L� GR�
VNRQDáHM� ]DEDZ\� –� WDN� PLQąá� W\G]LHĔ�
Ä)HULL�]�ELEOLRWHNą´�G]LHFLRP�]�*PLQ\�
=EyMQD��2UJDQL]DWRUHP�SyáNRORQLL� GOD�
��� G]LHFL� ]� 'REUHJR� /DVX�� .X]L� 

L� =EyMQHM� E\áD� *PLQQD� %LEOLRWHND�
3XEOLF]QD� 
�����3LHUZV]\� G]LHĔ� PLQąá� Z� VSRUWR�
Z\P�NOLPDFLH��2GE\á�VLĊ�SURIHVMRQDO�
Q\� SRND]� WDĔFD� KLS� KRS� SRáąF]RQ\� 
]�OHNFMą�QDXNL�L�ZVSyOQą�]DEDZą��NWyUą�
SRSURZDG]Lá� WDQFHU]� L�FKRUHRJUDI�6WX�
GLR�7DĔFD�L�)LWQHVV�%.�6WHS�Z�àRPĪ\�
-� .U\VWLDQ� 3LHORFK�� 1DM]GROQLHMVL�
RWU]\PDOL� EH]SáDWQH� NDUQHW\� QD� NXUV�
WDĔFD�� 3R� FKZLOL� Z\WFKQLHQLD� G]LHFL�
SUyERZDá\� VZRLFK� VLá� L� XPLHMĊWQRĞFL� 
Z� WUHQLQJX� NDUDWH�� NWyU\� SU]HSURZD�
G]Lá� 6KDPLO� 6KDEDHY� –� WUHQHU� $NDGH�
PLL� 6]WXN� :DONL�� ']LHĔ� ]DNRĔF]\á�
PHF]� SLáNL� QRĪQHM� UR]HJUDQ\� Z� VDOL�
JLPQDVW\F]QHM�Z�=EyMQHM� 
�����'UXJLHJR�GQLD�G]LHFL�Z\MHFKDá\�QD�
Z\FLHF]NĊ� GR� .LQD� 0LOOHQLXP� 

Z�àRPĪ\�QD�VHDQV�SW��Ä3DGGLQJWRQ��´��
SR� NWyU\P� ]ZLHG]Lá\� QRZRF]HVQą� EL�
EOLRWHNĊ� Z� 3RGJyU]X�� :� F]DVLH� LQWH�
JUDFML�L�]DEDZ\�Z\VáXFKDá\�IUDJPHQWX�
NVLąĪNL� 
�����.ROHMQHJR� GQLD� ]ZLHG]Lá\� NXĨQLĊ�
NRZDOD� 5RPXDOGD� *UXĪHZVNLHJR� -�
ORNDOQHJR� DUW\VW\� OXGRZHJR� ]H� =EyM�
QHM�SR�F]\P�SRMHFKDá\�GR�%LDáHJRVWR�
NX� GR� )DEU\NL� 0LVLD�� JG]LH� VSĊG]Lá\�
F]DV� QD� ]DEDZLH�� D� JáyZQą� DWUDNFMą�
E\á\� ZDUV]WDW\� F]HNRODGRZH�� SRGF]DV�
NWyU\FK� ZVSyOQLH� VWZRU]\á\� Z\MąWNR�
Zą� ERPERQLHUNĊ� L� SR]QDá\� KLVWRULĊ�
F]HNRODG\� 
�����1DVWĊSQHJR�GQLD�REHMU]Dá\�VSHNWDNO�

Ä3LQRNLR´� Z� 7/L$� Z� àRPĪ\� RUD]�
]ZLHG]Lá\� 6WDU\� 5\QHN� L� UXFKRPą�
V]RSNĊ� Z� NODV]WRU]H� RMFyZ� .DSXF\�
QyZ� 
�����3U]HGRVWDWQL� G]LHĔ� IHULRZLF]H� VSĊ�
G]LOL� Z� 2ĞURGNX� -HĨG]LHFNLP� 4XĨQLD�
Z� %XGDFK� &]DUQRFNLFK�� 7DP� GRZLH�
G]LDá\� VLĊ� MDN� VLRGáDü� L� SLHOĊJQRZDü�
NRQLH�� MDNLH� PDMą� ]Z\F]DMH� L� EXGRZĊ�

FLDáD�� ']LHFL� VSUyERZDá\� VZRLFK� VLá� 
Z� áXF]QLFWZLH� RUD]� RGE\á\� SU]HMDĪGĪ�
NĊ�QD�NRQLX�Z�VLRGOH��:V]\VWNLFK�FLH�
V]\á�UyZQLHĪ�SU]HMD]G�EU\F]Ną�SR�RNR�
OLF\�� D� SR� HPRFMRQXMąF\FK� DWUDNFMDFK�
Z\MąWNRZR� VPDNRZDá\� SLHF]RQH� QD�
RJQLVNX�NLHáEDVNL� 
�����Ä)HULH�]�ELEOLRWHNą´�]DNRĔF]\á\�VLĊ�
EDOHP� NRVWLXPRZ\P� ]� ZRG]LUHMHP��
WDĔFDPL�� NRQNXUVDPL�� PDORZDQLHP�
WZDU]\�L�SDPLąWNRZ\P�PHGDOHP� 
�����:� F]DVLH� IHULL� XF]HVWQLF\� PLHOL�
]DSHZQLRQH�FDáRG]LHQQH�Z\Ī\ZLHQLH� 
�����']LDáDQLH�XPRĪOLZLáR�QDMPáRGV]\P�
VSĊG]HQLH� ZROQHJR� F]DVX� Z� VSRVyE�
GOD�QLFK�DWUDNF\MQ\��']LHFL�]DSR]QDá\�
VLĊ� ]� UyĪQ\P� IRUPDPL� Z\SRF]\QNX��
%\á� WR� F]DV� LQWHJUDFML� ORNDOQHM� ZĞUyG�
G]LHFL�]�UyĪQ\FK�PLHMVFRZRĞFL�*PLQ\�
=EyMQD� L� SU]HGH� ZV]\VWNLP� XND]DQLD��
ĪH�ELEOLRWHND�WR�QLH�W\ONR�PLHMVFH�Z\�
SRĪ\F]DQLD� NVLąĪHN� DOH� WHĪ� VSRWNDĔ��
VSĊG]DQLD�F]DVX�ZROQHJR�L�UR]U\ZNL� 
 

Ä,P�GDMHV]�ZLĊFHM�W\P�� 
ZLĊNV]\P�VLĊ�VWDMHV]� 

$OH�SRWU]HEQ\�MHVW�NWRĞ�� 
DE\�SU]\MPRZDü� 

%RZLHP�GDü�WR�QLH�]QDF]\�WUDFLü� 
$QWRLQH�GH�6DLQW�-�([XSpU\ 

 
�����3U]HGVLĊZ]LĊFLH� QLH� RGE\áRE\� VLĊ�
EH]� SRPRF\� OXG]L� GREUHM�ZROL�� G]LĊNL�
NWyU\P� VSHáQLDá\� VLĊ� G]LHFLĊFH� SRP\�
Vá\�L�PDU]HQLD�� 
:VSDUFLD� ILQDQVRZHJR� L� SRPRF\� 
Z�]RUJDQL]RZDQLX�G]LDáDQLD�XG]LHOL�
OL� 
8U]ąG�*PLQ\�Z�=EyMQHM� 
6WDURVWZR�3RZLDWRZH�Z�àRPĪ\ 
-�VWDURVWD�(OĪELHWD�3DU]\FK� 
*LPQD]MXP�Z�=EyMQHM� 
6RáW\V�ZVL�=EyMQD�–�7HUHVD�3DU]\FK� 
7DUWDN�Z�0LDVWNRZLH� 
-�.U]\V]WRI�8VWDV]HZVNL� 
35()%(7�ĝQLDGRZR� 
-�-HU]\�0LFKDODN�� 
6NOHS�2JURGQLF]R�–�3U]HP\VáRZ\ 
3à20<.�-�,ZRQD�L�=ELJQLHZ� 
:ąGRáRZVF\� 
'DQXWD�L�-HU]\�.VHSND�]�à\V\FK� 
$QQD�=DOHZVND�]�:DUV]DZ\� 
=DNáDG�6WRODUVNL�Z�àRPĪ\� 
-�-DQ�L�%HDWD�&]DSOLFF\� 
3U]HGVLĊELRUVWZR�%XGRZODQR� 
-�+DQGORZH�Z�àRPĪ\� 
-�8UV]XOD�L�-DQ�&KRMQRZVF\� 
=DNáDG\�0LĊVQH�Ä32'*Ï5=(´� 
–�.U]\V]WRI�=DZDG]NL� 
%LEOLRWHND�3XEOLF]QD�*PLQ\� 
àRPĪD�]�VLHG]LEą�Z�3RGJyU]X� 
5RPXDOG�*UXĪHZVNL� 
6KDPLO�6KDEDHY� 
-DQ�=LHOLĔVNL�]H�=EyMQHM� 

 

6(5'(&=1,(�'=,ĉ.8-(0<� 
3UDFRZQLF\�*PLQQHM�%LEOLRWHNL� 

3XEOLF]QHM�Z�=EyMQHM 
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�����'UXJL�W\G]LHĔ�IHULL�]LPRZ\FK�G]LH�
FL� ]� WHUHQX� *PLQ\� =EyMQD� VSĊG]Lá\� 
Z� *2.-X�� 3U]HNUyM� ]DMĊü� E\á� UyĪQR�
URGQ\��DOH�NDĪGH�G]LHFNR�]QDOD]áR�FRĞ�
GOD� VLHELH�� =DF]ĊOLĞP\� RG� ]DMĊü� UĊNR�
G]LHOQLF]\FK�� PDORZDOLĞP\� ZF]HĞQLHM�
SU]\JRWRZDQH� GUHZQLDQH� ILJXUNL� VSH�
FMDOQą�IDUEą�RUD]�R]GDELDOLĞP\�V]NODQH�
SRMHPQLF]NL� IDUEDPL� ZLWUDĪRZ\PL��
2]GRELRQH� SU]HGPLRW\� NDĪGH� G]LHFNR�
Z]LĊáR�GR�GRPX�QD�SDPLąWNĊ�� 
�����.ROHMQ\�G]LHĔ�VSĊG]LOLĞP\�Z�àRP�
Ī\��SRMHFKDOLĞP\�GR� ��'UXNDUQL�.DPLO�
%RUNRZVNL´�� 7DP� SUDFRZQLF\� EDUG]R�
LQWHUHVXMąFR�RSRZLDGDOL�QDP�L�SRND]D�
OL�NDĪG\�HWDS�VZRMHM�SUDF\��0RJOLĞP\�
]REDF]\ü� RJURPQH� GUXNDUNL�� NWyUH�
GUXNRZDá\� NVLąĪNL�� SRNDĨQą� JLORW\QĊ��
NWyUD� ]� SUHF\]Mą� SU]\FLQDáD� VROLGQH�
HOHPHQW\�LWS��.DĪGH�G]LHFNR�RWU]\PD�
áR� QD� SDPLąWNĊ� ZáDVQą� ZL]\WyZNĊ� 
]� ORJR� Ä)HULL� ]� *RN-LHP´� L� REVHUZR�
ZDáR�SURFHV� MHM�SRZVWDZDQLD��1DVWĊS�
QLH� SRMHFKDOLĞP\� GR� .LQD� 0LOHQLXP�
QD�EDMNĊ�Ä7HGL�L�PDSD�VNDUEyZ´�� 
�����2F]\ZLĞFLH� VSĊG]LOLĞP\� WHĪ� G]LHĔ�
QD� VSRUWRZR�� 1D� 6DOL� JLPQDVW\F]QHM�

63�Z�=EyMQHM�RGE\ZDá\�VLĊ�UyĪQH�UR]�
JU\ZNL� VSRUWRZH�� GRPLQRZDáD� MHGQDN�
SLáND�QRĪQD��%DZLOLĞP\�VLĊ�WHĪ�Z�WHOH�
WXUQLHM� Ä)DPLOLDGD´�� NWyU\� EDUG]R�
SU]\SDGá� G]LHFLRP� GR� JXVWX� L� FKĊWQLH�
VLĊ�DQJDĪRZDá\�� 

�����=RUJDQL]RZDOLĞP\� WHĪ� G]LHĔ� NXOL�
QDUQ\�–�SLHNOLĞP\�L�R]GDELDOLĞP\�FLD�
VWHF]ND�� URELOLĞP\� VDáDWNĊ� RZRFRZą� 
L� QDG]LHZDOLĞP\� QDOHĞQLNL��1D� NRQLHF�
E\áD� ZLHOND� VáRGND� XF]WD�� :V]\VWNR�
VPDNRZDáR�Z\ERUQLH�� 
�����2VWDWQLHJR� GQLD� SRMHFKDOLĞP\� QD�
EDVHQ�GR�&KRU]HOL��,OH�WDP�G]LHFL�PLD�
á\�UDGRĞFL«�.RU]\VWDá\�]H�ZV]\VWNLFK�
GRVWĊSQ\FK�DWUDNFML��]MHĪGĪDá\�QD�]MHĪ�
GĪDOQL�� EDZLá\� VLĊ� GR� ZROL� Z� EDVHQLH�
RUD]� MDFX]]L�� :UDFDOLĞP\� ]PĊF]HQL��
DOH�V]F]ĊĞOLZL�SR�ZVSyOQLH�VSĊG]RQ\P�
W\JRGQLX�� 
�����']LĊNXMHP\� VSRQVRURP� ]D� SRPRF�
ILQDQVRZą�� U]HF]RZą� L� ]DDQJDĪRZD�
QLH�� 6NOHSRZL� /HZLDWDQ� Z� =EyMQHM��
Ä'UXNDUQL�.DPLO�%RUNRZVNL´�Z�àRP�
Ī\�� Ä33+8� $OLPH[� –� $OLQLH� /HPDĔ�
VNLHM´��.DPLORZL�2OLFKZLHURZL� L�0R�
QLFH� 2OLFKZLHU�� ']LĊNL� :DP� Ä)HULH� 
]� *2.-LHP´� VWDá\� VLĊ� EDUG]LHM� DWUDN�
F\MQH�L�FLHNDZV]H« 

0�:� 

)(5,(�=�*2.,(0 

�����3U]HJOąG�7HDWUyZ�:LHMVNLFK�L�2EU]ĊGRZ\FK�:RMHZyG]�
WZD� 3RGODVNLHJR� RGE\á� VLĊ� ��� OXWHJR� ����U�� Z� VLHG]LELH�
5HJLRQDOQHJR� 2ĞURGND� .XOWXU\� Z� àRPĪ\�� :\VWĊS� JUXS�
NROĊGQLF]\FK�G]LDáDMąF\FK�SU]\�*2.�Z�=EyMQHM�]DNRĔF]\á�
VLĊ� VXNFHVHP�� NX� RJURPQHPX� ]DGRZROHQLX� QDV]\FK� DUW\�

VWyZ��.ROĊGQLF\�Ä=�*ZLD]Gą´�L�Ä+HURG\´�ZĞUyG�GXĪHM�NRQ�
NXUHQFML�]GRE\OL�,�PLHMVFD��*UDWXOXMHP\� 

0�:� 
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��.RORURZH�OLVWNL´ 
�������']LĞ�]DEDZLĊ�VLĊ�Z�PDODU]D��ER�WR�
F]ĊVWR� VLĊ� QLH� ]GDU]D�� 5D]� GR� URNX�
ĞZLDW�PDOXMĊ�� OHWQLH� EDUZ\� SR]GHMPX�
MĊ���´� 7\PL� VáRZDPL� SLRVHQNL� UR]SR�
F]ĊOL� XF]QLRZLH� NODV\� WU]HFLHM� SU]HG�
VWDZLHQLH� SW�� ��.RORURZH� OLVWNL´� GOD�
RGG]LDáyZ� SU]HGV]NROQ\FK� L� NODV� �-���
Z� GQLX� ����������U�� 3DQLą� -HVLHĔ�
SU]\ZLWDá\�� :LHZLyUNL�� -DU]ĊELQD��
/LVWNL��0LĞ� L�/HĞQH�GXV]NL��:LG]RZLH� 
]� ZLHONLP� ]DLQWHUHVRZDQLHP� RJOąGDOL�
WHQ� VSHNWDNO�� :� QDJURGĊ� RWU]\PDOL�
RU]HV]NL�� NWyU\PL�REGDURZ\ZDáD�ZLH�
ZLyUND� 

2UJDQL]DWRU]\��0��3RUHGD��0��%DQDFK 
 
Ä6SRWNDQLH�]�]LPą´ 
�������&KRGĨ� ZLHP�� ĪH� QLNW� QD� PQLH� 
]� UDGRĞFLą� QLH� F]HND�� SU]\FKRG]Ċ� G]LĞ�
GR� ZDV� ]� EDUG]R� GDOHND���´� WDN� SU]\�
ZLWDáD� 3DQL� =LPD� SU]HGV]NRODNyZ� 
L� XF]QLyZ� ]� NODV� �-��� 0Uy]�� G]LHFL� 
L�SWDV]NL� WRZDU]\V]\á\� MHM�Z� W\P�VSR�
WNDQLX�����OXWHJR�E\áD�]LPD�]D�RNQHP��
DOH� L� UyZQLHĪ�Z�QDV]HM�V]NROH��'RGDW�
NRZą�QLHVSRG]LDQNą�E\á\�VáRGNLH�NXOH�
ĞQLHJRZH� L� VáRGND� NRVWND� ORGX�� NWyUą�
F]ĊVWRZDáD�SDQL�=LPD�L�G]LDGHN�0Uy]� 

2UJDQL]DWRU]\��0��3RUHGD��0��%DQDFK 

Ä2�%DEFL�L�']LDGNX�VáyZ�NLOND´ 
��������VW\F]QLD�����U��XF]QLRZLH�NODV\�
SLHUZV]HM� L� WU]HFLHM� JRĞFLOL� VZRLFK�
G]LDGNyZ��&]ĊĞü�DUW\VW\F]QD�Z�Z\NR�
QDQLX�ZQXF]ąW�EDUG]R�Z]UXV]\áD�EDE�
FLH� L� G]LDGNyZ�� %\áR� SU]HGVWDZLHQLH��
Ī\F]HQLD�� ODXUNL� L� SLĊNQH� VHUGXV]NR��

3R� F]ĊĞFL� DUW\VW\F]QHM� G]LDGNRZLH�
XGDOL� VLĊ� QD� VáRGNL� SRF]ĊVWXQHN�� 1DM�
ZLĊNV]ą�DWUDNFMą�E\á�4XL]�� ��&R�ZLHP�
R� VZRLFK� ZQXF]NDFK"´�� ��&R� ZLHP� 
R� VZRLFK� G]LDGNDFK"´�� 1LH� ODGD� Z\�
]ZDQLH� 
2UJDQL]DWRU]\��0��3RUHGD��(��.U]\QyZHN 

63(.7$./(�7($75$/1(�:�1$6=(-�6=.2/( 
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��������OLVWRSDGD�����U��]RVWDá�UR]VWU]\�
JQLĊW\� NRQNXUV� SODVW\F]Q\� SW�� ��-HVLHĔ�
PDORZDQD�EDUZDPL´��&HOHP�NRQNXUVX�
E\áR�XZUDĪOLZLHQLH�G]LHFL�QD�RWDF]DMą�
Fą� SU]\URGĊ� L� ]PLHQLDMąFH� VLĊ� SRU\�
URNX�L�UR]ZLMDQLH�DNW\ZQRĞFL�WZyUF]HM�
G]LHFL��.RQNXUV�SU]H]QDF]RQ\�E\á�GOD�
G]LHFL�]�NODV��-���1D�NRQNXUV�ZSá\QĊ�
áR����SUDFH�� 
.RPLVMD� SU]\]QDáD� QDVWĊSXMąFH� PLHM�
VFD� 
,�PLHMVFH�-�1DWDOLD�0LĊVDN�-�NO���� 
&H]DU\�3RUHGD�–�NO�� 
,,�PLHMVFH�-�:LNWRULD�3RONRZVND�-�NO��� 
:HURQLND�3XFKDáD�–�NO��� 
,,,�PLHMVFH�–�1LNROD�6LRN�–�NO���� 
:LNWRULD�-XVW�–�NO��� 
Z\UyĪQLHQLH–�.DFSHU�6PDND�–�NO��� 
2OLZLD�3LDĞFLN�–�NO��� 
 

=Z\FLĊ]FRP�*UDWXOXMHP\�� 
 
��������OLVWRSDGD�����U��]RVWDá�UR]VWU]\�
JQLĊW\� NRQNXUV� SODVW\F]Q\� ��0LĞ� 
Z� NUDLQLH� EDMHN´�� &HOHP� NRQNXUVX�
E\áR� NV]WDáWRZDQLH� ZUDĪOLZRĞFL� HVWH�
W\F]QHM�SRSU]H]�SRSXODU\]RZDQLH�UyĪ�
QRURGQ\FK�IRUP�SODVW\F]Q\FK��8F]HVW�
QLNDPL� NRQNXUVX� E\á\� SU]HGV]NRODNL��
=����SUDF�NRPLVMD�Z\áRQLáD����ODXUHD�
WyZ�� :� WU]HFK� NDWHJRULDFK� ZLHNR�
Z\FK� 

.DWHJRULD���–���ODWNL� 
,�PLHMVFH�–�-DQ�*DZU\FK� 
,,�PLHMVFH�–�/LGLD�/HPDĔVND�� 
$QQD�àXED� 
,,,�PLHMVFH�–�2W\OLD�3RNRUQLFND�� 
*DEULHOD�5HPLV]HZVND� 
:\UyĪQLHQLH�–�:RMFLHFK�6LZLN�� 
,JRU�&HNDáD��8OD�'\PHN� 
.DWHJRULD���–�ODWNL� 
,�PLHMVFH�–�àXNDV]�%U]y]ND�� 
)LOLS�.RVHZLF]��6]\PRQ�/HPDĔVNL� 
,,�PLHMVFH�–�0LFKDá�*XGHOVNL�� 
$GULDQ�3DU]\FK��3LRWU�3LDVNRZVNL� 
,,,�PLHMVFH�–�àXFMD�.LMHN��/HQD� 
1RZDN��=RILD�6DPHáNR 
.DWHJRULD���–�ODWNL� 
,�PLHMVFH�–�$PHOLD�3RUHGD�� 
-XOLWD�1LHZLDGRPVND� 
,,�PLHMVFH�–�=X]DQQD�3RNRUQLFND�� 
0DáJRU]DWD�%DQDFK� 
,,,�PLHMVFH�–�=X]DQQD�0LHU]HMHZVND�� 
/HQD�0LFKDáRZVND� 
Z\UyĪQLHQLH�–�/HQD�.U]\QyZHN�� 
2OLZLD�*DODQHN� 
1DJURGą�Z�NRQNXUVLH�E\á�G\SORP� 
L�RF]\ZLĞFLH�0LĞ�–�PDVNRWND� 
*UDWXOXMHP\�]Z\FLĊ]FRP� 

 
2UJDQL]DWRU��0��3RUHGD 

 
�������� JUXGQLD� ����U�� ]RVWDá� UR]VWU]\�
JQLĊW\� V]NROQ\� NRQNXUV� SODVW\F]QR-

WHFKQLF]Q\� ��&KRLQND�� FKRLQHF]ND� –�
GU]HZNR� ĞZLąWHF]QH´�� 8G]LDá� Z]LĊOL�
XF]QLRZLH� ]� NODV� �-��� 1D� NRQNXUV�
ZSá\QĊáR����SUDF��.RPLVMD�QDJURG]LáD�
��� FKRLQHN�� &HOHP� NRQNXUVX� E\áR�
NXOW\ZRZDQLH� WUDG\FML� ĝZLąW� %RĪHJR�
1DURG]HQLD� 

:\QLNL�NRQNXUVX� 
 
.DWHJRULD�NODV�,-,,, 
,�PLHMVFH�–�.LQJD�.DPLĔVND�–�NO��� 
0LFKDá�&KURVWRZVNL�–�NO���� 
1LNROD�6LRN�–�NO����:HURQLND�3XFKDáD�
–�NO���� 
,,�PLHMVFH�–�%áDĪHM�%U]y]ND�–�NO���� 
.DFSHU�*XGHOVNL�–�NO���� 
:HURQLND�.RZDOF]\N�–�NO��� 
,,,�PLHMVFH�–�0LáRV]�.XOLĞ�–�NO���� 
2OLZLD�3U]\ERURZVND�–�NO���� 
.LQJD�3LVDUHN�NO��� 
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:\UyĪQLHQLD� 
:LNWRULD�3RONRZVND�–�NO���� 
3DWU\N�%DMQR�–�NO���� 
0LNRáDM�%U]yVND�–�NO���� 
&H]DU\�3RUHGD�–�NO��� 
 
.DWHJRULD�NODV�,9-�9,,� 
,�PLHMVFH�–�)LOLS�%DMQR�–�NO���� 
+XEHUW�7URFNL�–�NO���� 
+XEHUW�3DU]\FK�–�NO���� 
*DEULHOD�3LVDUHN�-�NO��� 
,,�PLHMVFH�–�*DEULHOD�&ZDOLQD�–�NO���� 
$PHOLD�.RSHü�–�NO���� 
-RDQQD�àDGD�–�NO���� 
5RNVDQD�6LRN�–�NO��� 
,,,�PLHMVFH�–�'DZLG�.DQLD�–�NO���� 
3DWU\FMD�3DU]\FK�� 
:HURQLND�6NRZURQHN�–�NO���� 
1RUEHUW�&KDEHUHN�–�NO��� 
:\UyĪQLHQLD� 
0DUFHO�0LFKDáRZVNL�–�NO���� 
:LNWRU�&KRMQRZVNL�–�NO���� 
6DQGUD�%RUNRZVND�–�NO���� 
'DQLHO�%DFáDZVNL�–�NO���� 
:LNWRULD�%U]yVND�–�NO��� 
 
3LĊNQH�FKRLQNL�PRĪQD�E\áR�SRG]LZLDü�
Z�QDV]\P�NRĞFLHOH�SDUDILDOQ\P� 

 
2UJDQL]DWRU]\��/��6DPVHO��0��3RUHGD 

 
�������� OXWHJR� ����U�� ]RVWDá� UR]VWU]\�
JQLĊW\� NRQNXUV� SODVW\F]Q\� ��=LPD�
PURĨQD�� ]LPD� ELDáD´�� 8G]LDá� Z� NRQ�
NXUVLH� Z]LĊOL� XF]QLRZLH� ]� NODV� �-���
&HOHP� NRQNXUVX� E\áR� XZUDĪOLZLHQLH�
G]LHFL�QD�SLĊNQR�SU]\URG\�]LPą�� 
1D�NRQNXUV�ZSá\QĊáR����SUDFH��.RPL�
VMD�Z\áRQLáD����SUDF� 
 
:\QLNL� 
,�PLHMVFH�–�/DXUD�3DU]\FK�–�NO���� 
*DEULHOD�0LHU]HMHZVND�–�NO��� 
,,�PLHMVFH�–�6HEDVWLDQ�.LMHN�-�NO����
%áDĪHM�%U]y]ND�–�NO���� 
.DWDU]\QD�1DVLDGND�–�NO��� 
,,,�PLHMVFH�–�.LQJD�.DPLĔVND�–�NO����
1LNROD�6LRN�–�NO���� 
.DFSHU�*XGHOVNL�–�NO��� 
Z\UyĪQLHQLD�–�2OLZLD�3LDĞFLN�–�NO����
2OLZLD�3U]\ERURZVND�–�NO���� 
2OLZLHU�6]\V]ND�–�NO���� 
2OLZLD�:ąGRáRZVND�–�NO���� 

2UJDQL]DWRU��0��3RUHGD 
 
�����/DXUHDFL� NRQNXUVyZ� V]NROQ\FK�
RWU]\PDOL�G\SORP\�L�NVLąĪNL�� 
6SRQVRUDPL� QDJUyG� ZV]\VWNLFK� NRQ�
NXUVyZ�E\OL�RUJDQL]DWRU]\�NRQNXUVyZ� 
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�����Ä7DN�� 3RPDJDP´� –� SRG� WDNLP� KD�
VáHP� SU]HSURZDG]LOLĞP\� NROHMQą� MXĪ�
]ELyUNĊ�Ī\ZQRĞFL�Z�QDV]\FK�V]NRáDFK��
:RORQWDULXV]H� 6]NROQHJR� .RáD� &DUL�
WDV� ]� *LPQD]MXP� Z� =EyMQHM� RUD]�
6]NRá\� 3RGVWDZRZHM� LP�� 0DULL� .R�
QRSQLFNLHM� Z� =EyMQHM� FKĊWQLH� VWDZLOL�
VLĊ� GR� SUDF\� �� JUXGQLD� ����� U�� -DN�
]DZV]H�SU]HG�ĞZLĊWDPL�FHOHP�QDV]\P�
E\áD�SRPRF�LQQ\P��=ELHUDOLĞP\�JáyZ�
QLH� Ī\ZQRĞü� R� GáXJLP� WHUPLQLH� ZDĪ�
QRĞFL�� E\á\� WR� JáyZQLH�� FXNLHU��PąND��
ROHM�� NRQVHUZ\�� U\Ī�� NDV]D�� FXNLHUNL��
VáRG\F]H�� ,� WR� ZV]\VWNR� G]LĊNL� W\P��
NWyU]\� FKFą� L� XPLHMą� VLĊ� SRG]LHOLü� 

]� LQQ\PL�� 7R� G]LĊNL� ZV]\VWNLP� GDU�
F]\ĔFRP�]HEUDOLĞP\�������NJ�Ī\ZQR�
ĞFL��]�NWyUHM�SRZVWDáR����SDF]HN��7UD�
ILá\� RQH� GR� RVyE� SRWU]HEXMąF\FK� 
Z� FDáHM� JPLQLH� =EyMQD�� %\á\� ZĞUyG�
QLFK�URG]LQ\�ZLHORG]LHWQH��DOH�WHĪ�RVR�

E\�FKRUH� L� VDPRWQH�� F]ĊVWR�GRVWU]HĪR�
QH�SU]H]�PáRG]LHĪ�� 
�����'R�QDV]HM�DNFML�SU]\áąF]\OL�VLĊ�WDN�
ĪH�V\PSDW\F\�QDV]HJR�NRáD�L�ZV]\VF\�
FL�� NWyU]\� FKFLHOL� SRPyF�� XF]QLRZLH��
QDXF]\FLHOH�� URG]LFH�� SUDFRZQLF\�
V]NRá\�RUD]�ZáDĞFLFLHOH�VNOHSyZ�� 
�����']LĊNL� OLF]QHPX� ]DDQJDĪRZDQLX�
WDN�ZLHOX� OXG]L�–� UyZQLHĪ�ZLHOX�PRĪ�
QD�E\áR�SRPyF��']LĊNXMHP\� 

 
(ZD�.RU\WNRZVND��-�RSLHNXQ�6]NROQHJR�

.RáD�&DULWDV 

�������� SDĨG]LHUQLND� ����U��� R� JRG]��
������XF]QLRZLH�NODV\�SLHUZV]HM�SU]\�
VWąSLOL�GR�JURQD�VSRáHF]QRĞFL�V]NROQHM�
6]NRá\� 3RGVWDZRZHM� LP�� 0DULL� .R�
QRSQLFNLHM� Z� =EyMQHM� � 2G� WHM� FKZLOL�
VWDOL� VLĊ� SHáQRSUDZQ\PL� XF]QLDPL��
%ĊGą�PLHü� VZRMH� SUDZD�� DOH� WHĪ� RER�
ZLą]NL��3U]H]��� ODW� WZRU]\ü�EĊGą�VSR�
áHF]QRĞü� V]NROQą�� ĝOXERZDQLH�
XF]QLyZ� WR� SLĊNQD� WUDG\FMD�� =DQLP�

SLHUZV]RNODVLĞFL� ]RVWDOL� SU]\MĊFL� GR�
JURQD� VSRáHF]QRĞFL� V]NROQHM� PXVLHOL�
SU]HGVWDZLü�WR��F]HJR�MXĪ�VLĊ�Z�V]NROH�
QDXF]\OL�� *RWRZL�� RGĞZLĊWQLH� XEUDQL� 
L�EDUG]R�SU]HMĊFL�SU]\VWąSLOL�GR�]DSUH�
]HQWRZDQLD� VZRLFK� XPLHMĊWQRĞFL� –�
ZVSDQLDOH�UHF\WRZDOL�ZLHUV]H�L�SLĊNQLH�
ĞSLHZDOL�SLRVHQNL��'RQLRVá\P�PRPHQ�
WHP� XURF]\VWRĞFL� E\áR� ĞOXERZDQLH�
SLHUZV]RNODVLVWyZ�� NWyUH� Z]EXG]LáR�
ZLHOH� HPRFML�� '\UHNWRU� 6]NRá\� SDQ�
-DFHN� .U]\QyZHN� GRNRQDá� FHUHPRQLL�
SDVRZDQLD� GRW\NDMąF� UDPLĊ� NDĪGHJR�
XF]QLD� GXĪ\P� RáyZNLHP� L� Z\SRZLD�
GDMąF� VáRZD�� Ä3DVXMĊ� &LĊ� QD� XF]QLD�
NODV\�SLHUZV]HM´��ĝOXERZDOL�WHĪ�URG]L�
FH� XF]QLyZ� SLHUZV]HM� NODV\�� NWyU]\�
SRZLHG]LHOL�� Ä0DP� G]LHFNR� Z� V]NROH� 
L� EĊGĊ� VLĊ� VWDUDü� ]DZV]H� PLHü� Z� SD�
PLĊFL��ĪH�PRMH�G]LHFNR�MHVW�XQLNDOQ\P�
GDUHP��VáXFKDü�XZDĪQLH��R�F]\P �Py�
ZL�� SDPLĊWDü�� ĪH� NDĪG\� XF]\� VLĊ� QD�

EáĊGDFK�� GRFHQLDü� Z� G]LHFNX� WR�� FR� 
Z� QLP� QDMOHSV]H�� SU]\WXODü� MH� F]ĊVWR��
FLHV]\ü�VLĊ�MHJR�G]LHFLĔVWZHP��SDPLĊ�
WDMąF�� ĪH� V]\ENR�PLMDMą� ODWD´�� %\áD� WR�
SLĊNQD� L� Z]UXV]DMąFD� XURF]\VWRĞü��
3LHUZV]DF\�� Ī\F]Ċ� :DP� SRZRG]HQLD�
QD� QRZHM� GURG]H� VSHáQLDQLD� RERZLą]�
NyZ�V]NROQ\FK� 

 
:\FKRZDZFD�NODV\�,�(G\WD�.U]\QyZHN 
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�������� JUXGQLD� ����� URNX� Z� 6]NROH�
3RGVWDZRZHM� LP��0DULL� .RQRSQLFNLHM�
Z�=EyMQHM�RGE\áD�VLĊ�Z\MąWNRZD�VHVMD�
F]\WHOQLF]D��=DSURV]HQLH�QD�VHVMĊ�F]\�
WHOQLF]ą�Z�UDPDFK�ZGUDĪDQHM�Z�V]NROH�

LQQRZDFML� SHGDJRJLF]QHM� SU]\Mąá� SDQ�
SRVHá�QD�6HMP�/HFK�$QWRQL�.RáDNRZ�
VNL�� %\á� WR� Z\MąWNRZ\� G]LHĔ� –� QDM�
SLHUZ� XF]QLRZLH� QDXF]\FLHOH� L� ]DSUR�
V]HQL�JRĞFLH��SRVHá�QD�6HMP�SDQ�/HFK�
$QWRQL� .RáDNRZVNL�� 3U]HZRGQLF]ąF\�
5DG\�*PLQ\�=EyMQD�SDQ�$QGU]HM�/H�
PDĔVNL�� ZyMW� *PLQ\� =EyMQD� SDQ� =H�
QRQ� %LDáREU]HVNL�� 6NDUEQLN� *PLQ\�
=EyMQD� SDQL� ,]DEHOD� 3RSLHODUF]\N��
3U]HZRGQLF]ąFD�5DG\�5RG]LFyZ�SDQL�
5HQDWD� %DMQR�� '\UHNWRU� *LPQD]MXP� 
Z�=EyMQHM�SDQL�0DULD�/HPDĔVND��'\�
UHNWRU� *PLQQHJR� 2ĞURGND� .XOWXU\� 
Z� =EyMQHM� SDQL� 5HQDWD� .UDMHZVND��
NVLąG]� NDQRQLN� +HQU\N� 2VRZLHFNL��
NLHURZQLN�3RVWHUXQNX�Z�1RZRJURG]LH�
SDQ�'DULXV]�:\UZDV�REHMU]HOL� MDVHáND�
Z�Z\NRQDQLX�XF]QLyZ�]� QDV]HM� V]NR�
á\�� $UW\ĞFL� SU]\SRPQLHOL� WUDG\FMH� 
L� ]Z\F]DMH� ]ZLą]DQH� ]H� ]EOLĪDMąF\PL�

VLĊ� ĞZLĊWDPL�� DOH� SU]HGH� ZV]\VWNLP�
SRGNUHĞOLOL� SRQDGF]DVRZH�� GXFKRZH�
SU]HVáDQLH�%RĪHJR�1DURG]HQLD��'RSHá�
QLHQLHP�MDVHáHN�E\áD�VHVMD�F]\WHOQLF]D�
–� SDQ� SRVHá� F]\WDá� IUDJPHQW\� NVLąĪNL�
0�� 'ąEURZVNLHM� Ä%RĪH� 1DURG]HQLH´��
1D�NRQLHF�]áRĪ\á�JURQX�SHGDJRJLF]QH�
PX�� SUDFRZQLNRP� DGPLQLVWUDFML� L� RE�
VáXJL�� XF]QLRP�� URG]LFRP� RUD]� JR�
ĞFLRP� Ī\F]HQLD� ]DF]DURZDQ\FK� ĝZLąW�
%RĪHJR� 1DURG]HQLD�� SHáQ\FK� EODVNX��
FLHSáD�� XĞPLHFKX��PDJLF]QHM� DWPRVIH�
U\�� ĞZLąW� VSĊG]RQ\FK� Z� JURQLH� EOL�
VNLFK� RVyE�� D� WDNĪH� GXĪR� SR]\W\ZQHM�
HQHUJLL� QD� QDGFKRG]ąF\� QRZ\� �����
URN�� 6SRWNDQLH� ]� SDQHP� SRVáHP� E\áR�
EDUG]R� XGDQH� GOD� NDĪGHM� ]H� VWURQ� 
–� D� SDQ�SRVHá� RELHFDá�� ĪH� ]� FKĊFLą�GR�
QDV�MHV]F]H�SU]\MHG]LH�� 

 
(G\WD�.U]\QyZHN��DXWRU�LQQRZDFML 
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�����.DĪG\� URG]LF� PRĪH� VDPRG]LHOQLH�
VW\PXORZDü� UR]ZyM� PRZ\� VZRMHJR�
G]LHFND�� &]ĊVWR� URG]LFH� S\WDMą� PQLH��
Z�MDNL�VSRVyE" 
�����3U]HGH�ZV]\VWNLP�PyZLąF�GR�VZR�
MHJR� PDOXV]ND� MDN� QDMF]ĊĞFLHM�� F]\OL�
VWRVXMąF� W]Z�� NąSLHO� VáRZQą�� :\NR�
U]\VWXMHP\� GR� WHJR� FRG]LHQQH� F]\Q�
QRĞFL� L� SRGF]DV� LFK� Z\NRQ\ZDQLD�
RSRZLDGDP\� R� W\P�� FR� URELP\�� QS��
Ä2ELHUDP� PDUFKHZNĊ�� SRSDWU]�� PDU�
FKHZND� MHVW� WZDUGD�� 'RWNQLM� –� SUDZ�
GD��ĪH�WZDUGD"´��0yZLP\�GR�QDV]HJR�
G]LHFND�Z\UDĨQLH�L�SRZROL��E\�ZV]\VW�
NLH� Z\SRZLDGDQH� SU]H]� QDV� VáRZD�
E\á\� F]\WHOQH�� 8QLNDP\� ]GUREQLHĔ��
RSLVXMHP\�F]\QQRĞFL�� 
�����%DUG]R�ZDĪQD�MHVW�ZQLNOLZD�REVHU�
ZDFMD� G]LHFND� -� REVHUZXMP\� G]LHFNR� 
L�SRGąĪDMP\�]D�QLP͕�EąGĨP\�GREU\PL�
VáXFKDF]DPL��=GHF\GRZDQLH�QLH� QDOH�
Ī\� Z\UĊF]Dü� G]LHFND� Z� PyZLHQLX��
1LH� VWDUDMP\� VLĊ� UyZQLHĪ� ]UR]XPLHü� 
Z� ORW� MHJR� SRWU]HE� -� QLHFK� SUyEXMH�
QDP�MH�SU]HND]Dü�VáRZDPL��1LH�QDOHĪ\�
SU]HU\ZDü� G]LHFNX�� SR]ZyOP\� PX�
GRNRĔF]\ü�VZRMą�Z\SRZLHGĨ��3RGSR�
ZLDGDMP\� VáRZD�� DOH� QDV]H� VáRZQLF�
WZR�PXVL� E\ü� G]LHFNX� ]QDQH�� %XGXM�
P\�Z�PDOXV]NX�FKĊü�NRPXQLNRZDQLD�
VLĊ�� GRVWU]HJDMąF� MHJR� SRWU]HE\�� *G\�
G]LHFNR� PyZL� SR� VZRMHPX�� SRZWD�
U]DMP\�SR�QLP�WĊ�VDPą�WUHĞü�Z�SRSUD�
ZLRQHM�JUDPDW\F]QLH� IRUPLH� -� QLH�QD�
OHJDMP\�� ĪHE\� G]LHFNR� SRZWDU]DáR�
VáRZD�� FKZDOP\� MH� ]D�NDĪGą� JáRVRZą�
UHDNFMĊ͘� 'EDM� R� SRSUDZQRĞü� VZRLFK�
Z\SRZLHG]L�� 3DPLĊWDM�� ĪH� G]LHFNR�
QDĞODGXMH� ZáDĞQLH� &LHELH�� 1LH� SRVáX�
JXM� VLĊ� MĊ]\NLHP�G]LHFND��1LH� VSLHV]�
F]DM� QDGPLHUQLH� IRUP�� 1LH� QD]\ZDM�
SU]HGPLRWyZ�� F]\QQRĞFL� OXE� RVyE� 
Z�WDNL�VDP�VSRVyE�MDN�G]LHFNR� 
�����%DUG]R�GREUą� ]DEDZą� VW\PXOXMąFą�
PRZĊ� G]LHFND� MHVW� RJOąGDQLH� REUD]�
NyZ� L� F]\WDQLH�� :DUWR� SRĞZLĊFLü�
FKRüE\���-���PLQXW�G]LHQQLH�QD�SU]H�
F]\WDQLH� G]LHFNX� EDMHF]NL�� 7R� QLH�
W\ONR� UR]ZLMD� Z\REUDĨQLĊ�� OHF]� WDNĪH�
SRV]HU]D�]DVyE�VáRZQLFWZD��XF]\�NRQ�
FHQWUDFML�XZDJL� L�GDMH�G]LHFNX�SRF]X�
FLH�EOLVNRĞFL��&]\WDMąF��QD]\ZDMP\�WR��
FR� ZLG]LP\� QD� LOXVWUDFMDFK�� :DUWR�
RSRZLDGDü� G]LHFNX� FR� VLĊ� QD� QLFK�
]QDMGXMH��ZVND]\ZDü�QD� UyĪQH�SU]HG�
PLRW\��RSLV\ZDü� MH��QD]\ZDü��6SUDZ�
G]DMP\� WHĪ�� F]\� G]LHFNR� UR]XPLH�
ZV]\VWNR�]DGDMąF�PX�S\WDQLD�L�MHGQR�
F]HĞQLH�SURZRNXMąF�GR�PyZLHQLD�QS���
*G]LH� MHVW�PLĞ"� .WR� WR"� -DNL� PD� NR�
ORU"� -HVW� VPXWQ\�� F]\� ZHVRá\"� 0Dá\�
F]\� GXĪ\"� 3RGF]DV� F]\WDQLD�� RJOąGD�
QLD� REUD]NyZ�� F]\� V\WXDFML� ]� Ī\FLD�
FRG]LHQQHJR� ZDUWR� QD]\ZDü� HPRFMH��
QS�� 0DPD� MHVW� ZHVRáD�� ĝPLHMH� VLĊ��
']LHZF]\QND� MHVW� VPXWQD�� 3áDF]H�� 

:� F]DVLH� ]DEDZ\� ZFLHODMFLH� VLĊ� 
Z� UyĪQH� UROH� -� ]DEDZ\� WHPDW\F]QH�
�QS��Z�NXFKDU]D�� F]\� VNOHS��QLH� W\ONR�
UR]ZLMDMą�Z\REUDĨQLĊ��OHF]�WDNĪH�XF]ą�
QDSU]HPLHQQRĞFL� UyO�� ]DVDG� ]DFKRZD�
QLD� Z� RNUHĞORQ\FK� V\WXDFMDFK� NRPX�
QLNDF\MQ\FK� RUD]� SRV]HU]DMą� ]DVyE�
VáRZQLFWZD�G]LHFND� 
�����:� QDE\ZDQLX� PRZ\� GXĪą� UROĊ�
RGJU\ZD� VáXFK� IRQHPDW\F]Q\�� ]ZDQ\�
PRZQ\P�� 1DĞODGXMFLH� RGJáRV\� RWR�
F]HQLD�� PRZĊ� ]ZLHU]ąW�� GĨZLĊNL� SR�
MD]GyZ� -� V]XP� ZLDWUX�� RGNXU]DF]D��
ZDUNRW� VLOQLND� VDPRFKRGX�� DODUP�
SU]HMHĪGĪDMąFHM�VWUDĪ\�SRĪDUQHM��]DVá\�
V]DQą� PHORGLĊ� �PRĪQD� Mą� RGWZRU]\ü�
ĞSLHZDMąF� ODODOD�͕� RGJáRV\� ]ZLHU]ąW�
�QS��EH�EH��PX�PX��SL�SL��LWS��6WDUDMP\�
VLĊ�áąF]\ü�Z\GDZDQLH�UyĪQ\FK�GĨZLĊ�
NyZ� L� QDĞODGRZDQLH� RGJáRVyZ� ]� UX�
FKDPL�UąN�L�FDáHJR�FLDáD��:�ZLHNX��-��
ODW� G]LHFNR� SRZLQQR� Z\VáXFKLZDü� 
L� UR]SR]QDZDü� RGJáRV\� ]� RWRF]HQLD�
EH]� SRPRF\� Z]URNX�� 6WDUV]H� G]LHFL�
EDZLü� VLĊ� PRJą� Z� SRZWDU]DQLH� U\W�
PyZ�� Z\NODVNLZDQLH�� Z\VWXNLZDQLH�
�QS��XĪ\ZDMąF� LQVWUXPHQWyZ�PX]\F]�
Q\FK���D�SRWHP�Z�Z\VáXFKLZDQLH�Z\�
UD]yZ� Z� ]GDQLDFK�� V\ODE� L� JáRVHN� 
Z�Z\UD]DFK��-HĞOL�G]LHFNR�PD�WUXGQR�
ĞFL� ]� Z\UDĪHQLDPL� GĨZLĊNRQDĞODGRZ�
F]\PL�-�]DF]QLM�RG�W\FK��NWyUH�]EXGR�
ZDQH� Vą� ]� VDPRJáRVHN� �DDDD�� LLLLLL��
XXXXX�� RRRRR��� 3yĨQLHM� SU]HMGĨ� GR�
Z\UDĪHĔ� ]DZLHUDMąF\FK� VSyáJáRVNL��
NWyUH�SRMDZLDMą� VLĊ�Z�PRZLH�G]LHFND�
QDMZF]HĞQLHM� -� S�� E�� P� �SD�� ED�� PD��� 
=�F]DVHP�PRĪQD�]DF]ąü�áąF]\ü�V\ODE\�
�SD�SD��PDPD�� 
�����:DUWR�üZLF]\ü�]�G]LHFNLHP�QDU]ą�
G\�PRZ\�Z�IRUPLH�]DEDZ\��SRQLHZDĪ�
VSUDZQH� IXQNFMRQRZDQLH� QDU]ąGyZ�
PRZ\� WR�ZDUXQHN�SUDZLGáRZHJR�Z\�
PDZLDQLD�ZV]\VWNLFK� JáRVHN��1LHNWy�
UH� G]LHFL�Z\PDZLDMą� JáRVNL� QLHGEDOH��
SU]\� MDN� QDMPQLHMV]\P� Z\VLáNX� PLĊ�
ĞQL�QDU]ąGyZ�PRZ\��1LHSUDZLGáRZR�
ĞFL� WHJR� URG]DMX� QLH� Z\QLNDMą� ]� ZDG�
Z\PRZ\� L� QLH� Z\PDJDMą� SRPRF\�
VSHFMDOLVW\��:\VWDUF]ą� FRG]LHQQH� NLO�
NXPLQXWRZH� üZLF]HQLD� Z\UD]LVWRĞFL�
PRZ\� RUD]� JLPQDVW\ND� QDU]ąGyZ�
DUW\NXODF\MQ\FK��3U]\NáDG\�� 
-� .RWHN� PUXF]\� -� PPPPP�� ]LHZD�
�QDĞODGRZDQLH�]LHZDQLD�� 
-�:ąĪ�V\F]\�-�VVVVVVV�� 
-�3V]F]RáD�E]\F]\�-�E]]�E]]�� 
-� 6WUDĪ� SRĪDUQD� MHG]LH� -� HHH� RRR� HHH�
RRR� �]� SU]HVDGQą� DUW\NXODFMą� VDPR�
JáRVHN� -� ZDUJL� UR]FLąJDMą� VLĊ�� D� QD�
VWĊSQLH�ĞFLąJDMą��� 
-� 6DPRORW� OHFL� -� XXXXX� �G]LyEHN� 
]� ZDUJ�� L� OąGXMH� LLLLLLLLLL� �V]HURNL�
XĞPLHFK��� 
-� 3DUVNDQLH� MDN� NRQLN�� QDVWĊSQLH� NOą�
VNDQLH�MĊ]\NLHP�� 

-�&PRNDQLH�� 
-�3RFLąJ�MHG]LH�-�IX�IX�IX��JyUQH�]ĊE\�
GRW\NDMą�GROQHM�ZDUJL��� 
�����ĝZLHWQą�]DEDZą� MHVW� WHĪ�ĞSLHZDQLH�
SLRVHQNL�L�MHGQRF]HVQH�SRND]\ZDQLH�� 
*áRZD�-�UDPLRQD�-�NRODQD�-�SLĊW\�� 
*áRZD�-�UDPLRQD�-�NRODQD�-�SLĊW\�� 
*áRZD�-�UDPLRQD�-�NRODQD�-�SLĊW\�� 
2F]\�-�XV]\�-�XVWD�-�QRV�� 
3LRVHQNL�� ZLHUV]\NL� L� Z\OLF]DQNL� U\�
PXMą� VLĊ�� D� G]LĊNL� VZHM�PHORG\MQRĞFL�
Vą� áDWZH�GR�SU]\VZRMHQLD��=DF]QLM�RG�
NUyWNLFK��QDZHW�GZXZHUVRZ\FK�IRUP��
E\� ]� F]DVHP� SU]HFKRG]Lü� GR� GáXĪ�
V]\FK� 
�����&]\QQRĞü� PRZ\� MHVW� QLHUR]HUZDO�
QLH�]ZLą]DQD�]�RGG\FKDQLHP��D�SUDZL�
GáRZH� RGG\FKDQLH� MHVW� IXQGDPHQWHP�
GREUHM� PRZ\� -� VWRVXMP\� üZLF]HQLD�
RGGHFKRZH��GPXFKDMP\��FKXFKDMP\�-�
SU]\NáDG\�üZLF]HĔ�RGGHFKRZ\FK� 
-�3DUNRZDQLH� VDPRORWyZ� -�Z\FLQDP\�
]� SDSLHUX� PDáH� NRORURZH� VDPRORW\��
]DGDQLHP� G]LHFND� MHVW� SU]HQLHĞü� VD�
PRORW� GR� KDQJDUX� �QS�� SXGHáNR� SR�
]DSDáNDFK�� SU]\� XĪ\FLX� VáRPNL�� 3D�
PLĊWDMP\�� DE\� SXGHáNR� OHĪDáR� EOLVNR�
DXWND�� D� VáRPND� QLH� E\áD� ]E\W� JUXED� 
L� QLH� PLDáD� ]JLĊü� �PRĪQD� SU]\FLąü�
WUDG\F\MQą�VáRPNĊ�Z�PLHMVFX�]JLĊFLD�� 
-� %LHGURQHF]ND� -� NáDG]LHP\� SU]HG�
G]LHFNLHP� SODQV]Ċ� ]� ELHGURQNą� EH]�
NURSHN�� 1D� VWROLNX� UR]NáDGDP\� NLOND�
F]DUQ\FK� SDSLHURZ\FK� NURSHN�� =DGD�
QLHP�G]LHFND�MHVW�SU]HQLHĞü�SU]\�XĪ\�
FLX�VáRPNL�NURSNL�QD�ELHGURQNĊ��ûZL�
F]HQLH� WR�PRĪQD�GRZROQLH�PRG\ILNR�
ZDü�� QS�� XĪ\ZDMąF� SODQV]\� ]� DNZD�
ULXP� L� U\ENDPL�� VZHWUHP� L� JX]LNDPL��
FKRLQNą�L�ERPENDPL�LWG� 
-� 'PXFKDQLH� EDQLHN� P\GODQ\FK� -�
QDMSLHUZ� GXĪR� PDOXWNLFK� EDQLHN�
�PRFQ\� Z\GHFK��� D� SRWHP� SUyED� QD�
GPXFKDQLD� MDN� QDMZLĊNV]HM� EDĔNL�
�Z\GHFK�PXVL�E\ü�GáXJL�L�VáDE\��� 
-� 'PXFKDQLH� Z� SáRPLHĔ� ĞZLHF\�� WDN�
DE\�QLH�]JDVáD��ûZLF]HQLH�WR�SRZLQQR�
E\ü�Z\NRQ\ZDQH�]DZV]H�SRG�NRQWUR�
Oą�RVRE\�GRURVáHM�� 
-�'PXFKDQLH�Z�ZLDWUDF]HN��NRORURZH�
SLyUND� 
-�*ZL]GDQLH�SU]\�XĪ\FLX�JZL]GND��QLH�
FKRG]L�R�MHGHQ�EDUG]R�JáRĞQ\�GĨZLĊN��
OHF]� R� NRPELQDFMĊ� GĨZLĊNyZ�� QS��
GáXJL�L�FLFK\��QDVWĊSQLH�GáXJL�L�JáRĞQ\��
SU]HU\ZDQH�FLFKH��SU]HU\ZDQH�JáRĞQH�
LWS��͘ 
�����=DFKĊFDMP\�G]LHFNR�GR�U\VRZDQLD�
L�]ZUyüP\�XZDJĊ�QD�üZLF]HQLD�GáRQL��
=UĊF]QRĞü� SDOFyZ� PD� ]ZLą]HN� ]H�
VSUDZQ\P� DUW\NXáRZDQLHP� L� PyZLH�
QLHP�� :\NRU]\VWXMP\� ZV]HONLH� RND�
]MH� GR� OHSLHQLD�� NOHMHQLD�� QDZOHNDQLD�
NRUDOLNyZ�� EXGRZDQLD� ]� NORFNyZ��
SDW\F]NyZ��1LH�]DSRPLQDMP\�R�]DED�

�&LąJ�GDOV]\�QD�VWURQLH���� 
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�����:� ĞURGĊ� ��� SDĨG]LHUQLND� �����
URNX�SROLFMDQWND�S��$JQLHV]ND�'ZRUD�
NRZVND� G]LHOQLFRZD� *PLQ\� =EyMQD�
VSRWNDáD� VLĊ� ]� XF]QLDPL� NODV� ,-,,,� ]H�
6]NRá\� 3RGVWDZRZHM� LP�� 0DULL� .R�
QRSQLFNLHM�Z�=EyMQHM�� 
�����7HPDWHP� SRJDGDQNL� E\áD�
Ä%H]SLHF]QD� GURJD� GR� V]NRá\´�� 3ROL�
FMDQWND� SU]\SRPQLDáD� ]DVDG\� EH]�
SLHF]QHJR� SRUXV]DQLD� VLĊ� SR� GURG]H��
]DFKĊFDáD� GR� Z\SRVDĪHQLD� XELRUyZ� 

L� SOHFDNyZ� Z� HOHPHQW\� RGEODVNRZH�
RUD]� SU]HVWU]HJDáD� QDMPáRGV]\FK�
SU]HG� ]DEDZDPL� Z� SREOLĪX� MH]GQL��
3RGF]DV� VSRWNDQLD� G]LHFL� PRJá\� VLĊ�
GRZLHG]LHü�� MDN� SU]HELHJD� GURJD� GR�
V]NRá\�� QD� FR� QDOHĪ\� ]ZUyFLü� XZDJĊ� 
Z� F]DVLH� SU]HFKRG]HQLD� SU]H]� SDV\� 
Z�PLHMVFX��JG]LH�RERZLą]XMH�V\JQDOL�
]DFMD�ĞZLHWOQD� L� WDP�JG]LH� MHM�QLH�PD��
MDNLH� ]DVDG\� RERZLą]XMą� SRGF]DV�
SU]HZRĪHQLD�G]LHFL�VDPRFKRGHP�L�MDN�

QDOHĪ\�]DFKRZ\ZDü�VLĊ�MHĪGĪąF�URZH�
UHP�� 3RQDGWR� SROLFMDQWND� RPyZLáD�
]DVDG\�EH]SLHF]HĔVWZD�Z�VWRVXQNX�GR�
JURĨQHJR� SVD� RUD]� WHPDW\� ]ZLą]DQH� 
]� SUHZHQFMą� ]DFKRZDĔ� U\]\NRZQ\FK�
MDN� UR]PRZD� ]� QLH]QDMRP\P�� EUDQLH�
VáRG\F]\�RG�QLH]QDMRPHJR��ZSXV]F]D�
QLH�NRJRĞ�GR�GRPX�L�W\P�SRGREQH�� 
�����8F]QLRZLH� DNW\ZQLH� XF]HVWQLF]\OL�
Z� VSRWNDQLX�� ]DGDZDOL� ZLHOH� S\WDĔ�
GRW\F]ąF\FK� EH]SLHF]HĔVWZD�� :\ND�
]DOL�VLĊ�WHĪ�GREUą�]QDMRPRĞFLą�]QDNyZ�
GURJRZ\FK� L� ]DVDG� SU]HFKRG]HQLD�
SU]H]�XOLFĊ��D�JáyZQą�DWUDNFMą�RND]DáR�
VLĊ� Z\NRU]\VWDQLH� ]GRE\WHM� ZLHG]\� 
Z�SUDNW\FH�–�SDQL�$JQLHV]ND�UR]áRĪ\�
áD� ]HVWDZ� GR� QDXNL� SU]HMĞFLD� SR� SD�
VDFK� –� PDWĊ� SU]HGVWDZLDMąFą� MH]GQLĊ� 
]� QDU\VRZDQ\P� SU]HMĞFLHP� GOD� SLH�
V]\FK�� UR]VWDZLáD� ]QDNL� GURJRZH� 
L� VHPDIRU\�� 8F]QLRZLH� ZFLHOLOL� VLĊ� 
Z� UROĊ� SLHV]\FK� RUD]� NLHURZFyZ� VD�
PRFKRGyZ��7DND�QDXND�SRSU]H]�]DED�
ZĊ�SU]\QRVL�QDMOHSV]H�UH]XOWDW\�� 
�����%DUG]R�G]LĊNXMHP\�SDQL�SROLFMDQW�
FH�$JQLHV]FH�'ZRUDNRZVNLHM�]D�SRX�
F]DMąFą�OHNFMĊ� 

(G\WD�.U]\QyZHN 

��������VW\F]QLD������URNX�G]LHFL�]�NOD�
V\� ,� RUD]� ,,,� ]H� 6]NRá\� 3RGVWDZRZHM�
LP�� 0DULL� .RQRSQLFNLHM� Z� =EyMQHM�
XF]FLá\�']LHĔ�%DEFL� L�']LDGND��7U]H�
FLRNODVLĞFL� Z\VWąSLOL� Z� SU]\JRWRZD�
Q\P� VNHF]X�� D� XF]QLRZLH� ]� NODV\�
SLHUZV]HM� Z\UHF\WRZDá\� QDMSLĊNQLHM�
V]H� ZLHUV]H� L� Z\ĞSLHZDá\� SLRVHQNL� 
R� %DEFLDFK� L� ']LDGNDFK�� :V]\VF\�
G]LDGNRZLH� ]� GXPą� SDWU]\OL� QD� VZRMH�
ZQXF]ĊWD�� NWyUH� ZáRĪ\á\�ZLHOH� Z\VLá�
NX� Z� WR�� DE\� MDN� QDMOHSLHM� Z\UD]Lü�
VZRMą�PLáRĞü� L� V]DFXQHN�RUD]�SRG]LĊ�
NRZDü� G]LDGNRP� ]D� FLHUSOLZRĞü�� ]UR�
]XPLHQLH�L�RSLHNĊ��D�SU]HGH�ZV]\VWNLP�
]D�F]DV��NWyU\�]DZV]H�PDMą�GOD�VZRLFK�
ZQXNyZ�� :]UXV]HQLH� GRVWRMQ\FK� JR�
ĞFL�E\áR�RJURPQH��D�XNUDGNLHP�RFLHUD�
QH�á]\�ĞZLDGF]\á\�R�PLáRĞFL� L�]DGRZR�
OHQLX�]�XNRFKDQ\FK�ZQXNyZ��NWyU]\�REGD�
URZ\ZDOL� VZRLFK� QDMEOLĪV]\FK� SU]\JRWR�
ZDQ\PL� SUH]HQWDPL�� ÄVáRGNLPL� FDáXVDPL´� 
L� Ī\F]HQLDPL��5R]SDORQH� SROLF]NL� L� Eá\V]�
F]ąFH� RF]\� ĞZLDGF]\á\� R� W\P�� ĪH� %DEFLD� 
L� ']LDGHN� WR� QDMZDĪQLHMV]H� RVRE\� QD�
ĞZLHFLH�� ĪH�EH]�QLFK� WUXGQR� VRELH�SR�
UDG]Lü� 
�����3R�F]ĊĞFL�DUW\VW\F]QHM�GZLH�EDEFLH�
]JRG]Lá\�VLĊ�Z]Ląü�XG]LDá�Z�VHVML�F]\�
WHOQLF]HM�Z�UDPDFK�ZGUDĪDQHM�LQQRZD�
FML�L�]�RJURPQ\P�Z]UXV]HQLHP�RGF]\�
WDá\�SU]\JRWRZDQH�ZLHUV]H��6SRWNDQLH�
]DNRĔF]RQR� VáRGNLP� SRF]ĊVWXQNLHP��

SU]\JRWRZDQ\P�SU]H]�URG]LFyZ�L�PLáą�
UR]PRZą� 
�����7R�E\á�QDSUDZGĊ�Z\MąWNRZ\�G]LHĔ��
SHáHQ� UDGRĞFL� RUD]� GXP\�� 6]F]ĊĞOLZH� 
L� XĞPLHFKQLĊWH� WZDU]H� %DEü� L� ']LDG�
NyZ�SR� UD]� NROHMQ\� XND]Dá\� QDP�� MDN�

ZDĪQH� Vą� WDNLH� VSRWNDQLD� L� ZVSyOQLH�
VSĊG]RQH�FKZLOH�]�ZQXNDPL��:V]\VW�
NLP�%DEFLRP�L�']LDGNRP�G]LĊNXMHP\�
]D�:DV]ą�REHFQRĞü�L�Ī\F]OLZRĞü� 

 

(G\WD�.U]\QyZHN 

Ä%(=3,(&=1$�'52*$�'2�,�=(�6=.2à<´ 

'=,(ē�%$%&,�,�'=,$'.$ 
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�����7UDG\F\MQLH� Z� JUXGQLX� ����� ]RVWDá�
RJáRV]RQ\� NRQNXUV� QD� QDMSLĊNQLHMV]\�
.DOHQGDU]� $GZHQWRZ\� Z� *LPQD]MXP�
Z� =EyMQHM� RUD]� V]NRáDFK� SRGVWDZR�
Z\FK� Z� =EyMQHM�� .X]LDFK� L� 'REU\P�
/HVLH�� 
�����$GZHQW� WR� F]DV� UDGRVQHJR� RF]HNL�
ZDQLD� QD� WR�� FR� QDMPLOV]H� NDĪGHPX� 
]� QDV� –� ĝZLĊWD� %RĪHJR� 1DURG]HQLD��
.DOHQGDU]H� DGZHQWRZH� PDMą� FDáNLHP�
GáXJą� KLVWRULĊ�� =Z\F]DM� WZRU]HQLD� ND�
OHQGDU]D� SRFKRG]L� ]� ;,;� ZLHNX� RG�
QLHPLHFNLFK� OXWHUDQyZ�� D� REHFQLH� ]QD�
Q\�MHVW�L�SLHOĊJQRZDQ\�Z�ZLHOX�NUDMDFK�
QD� FDá\P� ĞZLHFLH��.DOHQGDU]H�$GZHQ�
WRZH� WR� VSHFMDOQH� NDOHQGDU]H� VáXĪąFH�
GR� RGOLF]DQLD� GQL� RG� SLHUZV]HJR� GQLD�
$GZHQWX� GR�:LJLOLL� %RĪHJR� 1DURG]H�
QLD�� Vą� QLHRGáąF]Q\P� HOHPHQWHP� 
Z�WUDG\FML�ERĪRQDURG]HQLRZHM�QDV]\FK�
]DFKRGQLFK�VąVLDGyZ� 
�����&HOHP� NRQNXUVX� E\áR� ]DSR]QDQLH�
XF]HVWQLNyZ� ]� WUDG\FMą� .DOHQGDU]D�
$GZHQWRZHJR�� SREXG]HQLH� Z\REUDĨQL�

SRGF]DV�WZRU]HQLD�SUDF\�]�Z\NRU]\VWD�
QLHP� UyĪQ\FK� WHFKQLN� SODVW\F]Q\FK�
RUD]� SR]QDQLH� VáRZQLFWZD� ]� MĊ]\ND�
QLHPLHFNLHJR� ]ZLą]DQHJR� ]� DGZHQWHP�
L� %RĪ\P� 1DURG]HQLHP�� .DĪG\� NDOHQ�
GDU]� SRVLDGDá� ��� GRZROQH� HOHPHQW\�
�RNLHQND��ZRUHF]NL��SDF]XV]NL� V]XIODG�
NL�� LWS���� (OHPHQW\� WH� ]DZLHUDá\� VáRZD�
Z�MĊ]\NX�QLHPLHFNLP�]ZLą]DQH�]�WUDG\�
FMą� DGZHQWRZą�� ERĪRQDURG]HQLRZą� 
L� NDUQDZDáRZą�� � :� NRQNXUVLH� áąF]QLH�
XG]LDá�Z]LĊáR����RVyE��:V]\VWNLH�SUDFH�
E\á\� SLĊNQLH� �� SRP\VáRZH� RUD]� Z\NR�
QDQH�]JRGQLH�]�UHJXODPLQHP�NRQNXUVX��
6SRĞUyG� QLFK� NRPLVMD� Z\EUDáD� L� SU]\�
]QDáD��PLHMVFD�L�Z\UyĪQLHQLD�� 
�����1DJURG]RQH� SUDFH�Z� JLPQD]MXP��
.RPLVMD� ]GHF\GRZDáD� R� SU]\]QDQLX�
GZyFK� SLHUZV]\FK� QDJUyG�� 3UDFH� 
:LNWRULL�%DFáDZVNLHM�NODVD�,,,�E�L�.DWD�
U]\Q\�:DOF]\N�NODVD�,,,�D�]DMĊá\�SLHUZ�
V]H� PLHMVFH�� 'UXJLH� PLHMVFH� ]DMĊáD�
XF]HQQLFD� NODV\� ,,� E� (ZHOLQD� 3XSHN��
WU]HFLH� QDWRPLDVW� ]DMĊáD� ,]DEHOD� 6LRN� 
]� NODV\� ,,� D�� :\UyĪQLHQLH� SU]\]QDQR�
:LNWRULL�.RZDOF]\N�]�NODV\�,,�E�� 
�����1DJURG]RQH� SUDFH� Z� V]NROH� SRG�
VWDZRZHM� Z� =EyMQHM�� 1RUEHU W� &KD�
EHUHN� –� PLHMVFH� ,�� 6HEDVWLDQ� 7URFNL� –�
PLHMVFH�,,��$PHOLD�.RSHü�–�PLHMVFH�,,,��
Z\UyĪQLHQLD�SU]\]QDQR�.ODXGLL�6HUDILQ�
RUD]� 6HEDVWLDQRZL� 'ąENRZVNLHPX��

.21.856�1$�.$/(1'$5=�$':(172:<�–�$'9(176.$/(1'(5 

Ä&]áRZLHN�MHVW�ZLHONL�QLH�SU]H]�WR��FR�
SRVLDGD�� OHF]� SU]H]� WR�� NLP� MHVW�� QLH�
SU]H]� WR�� FR� PD�� OHF]� SU]H]� WR�� F]\P�
G]LHOL�VLĊ�]�LQQ\PL�´� 

-DQ�3DZHá�,,  
 

�����:� OLVWRSDG]LH� ����� URNX� � XF]QLR�
ZLH�QDV]HM�V]NRá\�Z]LĊOL�XG]LDá�Z�DN�
FML� FKDU\WDW\ZQHM� Ä']LHFL� G]LHFLRP´��
NWyUą� ]RUJDQL]RZDáD� (G\WD� .U]\Qy�
ZHN�–�QDXF]\FLHO�HGXNDFML�ZF]HVQRV]�
NROQHM�� $NFMD� ]RUJDQL]RZDQD� E\áD� 
]� RND]ML� ]EOLĪDMąF\FK� VLĊ� 0LNRáDMHN� 
L� VNLHURZDQD� GOD� G]LHFL� QLHZLGRP\FK� 
L� VáDERZLG]ąF\FK�]�2ĞURGND�6]NROQR-
:\FKRZDZF]HJR�GOD�']LHFL�1LHZLGR�
P\FK� LP�� 5yĪ\� &]DFNLHM� Z� /DVNDFK�
NRáR�:DUV]DZ\�� SURZDG]RQHJR� SU]H]�
VLRVWU\� ]DNRQQH�� *áyZQ\P� FHOHP� DN�
FML� E\áR� XZUDĪOLZLDQLH� XF]QLyZ� QD�
SRWU]HE\�LQQ\FK��G]LHFL��NWyU\FK�Ī\FLH�
MHVW� SU]HSHáQLRQH� EyOHP�� FLHUSLHQLHP�
F]\� QLHGRVWDWNLHP�� 3U]HGVLĊZ]LĊFLH�

]URG]LáR� VLĊ�� E\� QLHĞü� VHUFH�� SRPRF� 
L� WURVNĊ�� ]GąĪ\ü� ]� UDGRĞFLą� QD� F]DV�
ĞZLąW� %RĪHJR�1DURG]HQLD��8F]QLRZLH�
EDUG]R�SU]HMĊOL� VLĊ� DNFMą�–� QD]ELHUDáR�
VLĊ� PQyVWZR� GDUyZ� –� SU]HGH� ZV]\VW�
NLP� VáRG\F]H�� SOXV]DNL�� RG]LHĪ�� SU]\�
ERU\�V]NROQH��8GDáR�VLĊ�WDNĪH�]RUJDQL�
]RZDü� WUDQVSRUW�� .DĪGH� G]LHFNR� ��
JUXGQLD� � ]RVWDáR� REGDURZDQH�� 1DV]ą�
V]NRáĊ� RGZLHG]LáD� VLRVWUD� 'RPLQLND�
3LDĞFLN��NWyUD�RSRZLHG]LDáD�XF]QLRP�R�
SRGRSLHF]Q\FK�� R� IXQNFMRQRZDQLX�
SODFyZNL�� R� SRWU]HEDFK� QLHZLGRP\FK�
G]LHFL�� 3RG]LĊNRZDQLD� GOD� 7\FK�� NWy�
U\P�VLĊ�FKFLDáR�GDü�UDGRĞü�LQQ\P� 

 
.RRUG\QDWRU�DNFML�� 
(G\WD�.U]\QyZHN� 

ZDFK�SDOXV]NRZ\FK� -� Ä,G]LH� UDN«´�
LWS�� 
�����%DUG]R� ZDĪQ\P� F]\QQLNLHP��
PRJąF\P�GRĞü�V]\ENR�SU]\VSLHV]\ü�
UR]ZyM� PRZ\� G]LHFND� MHVW� NRQWDNW� 
]� UyZLHĞQLNDPL�� :DUWR� ]DSLVDü� MDN�
QDMZF]HĞQLHM� G]LHFNR� GR� SU]HGV]NR�
OD� OXE�]DGEDü�R� WR��E\�GXĪR�SU]HE\�
ZDáR�Z�WRZDU]\VWZLH�LQQ\FK�G]LHFL�� 
�����3DPLĊWDMP\�� E\� QLJG\� QLH� NU\W\�
NRZDü�PRZ\� G]LHFND�Z� MHJR� REHF�
QRĞFL�DQL�Z�REHFQRĞFL�LQQ\FK�G]LHFL��
QLH�SRUyZQ\ZDü�JR�]�UyZLHĞQLNDPL��
=DZV]H�FKZDOP\�G]LHFNR��QLH� W\ONR�
]D� ZLGRF]QH� RVLąJQLĊFLD�� DOH� ]D�
ZV]HONLH�� QDZHW� QLH]E\W� XGDQH� SUy�
E\� L� VWDUDQLD�� 1LH� QDOHĪ\� ĞPLDü� VLĊ� 
]� Z\SRZLHG]L� G]LHFND�� QDZHW� MHĞOL�
MHVW�QLH]UR]XPLDáD� -� WR�PRĪH�Z\ZR�
áDü�]QLHFKĊFHQLH�GR�PyZLHQLD� 

/RJRSHGD� 
PJU�(G\WD�.U]\QyZHN 

�&LąJ�GDOV]\�]H�VWURQ\��� 

Ä'=,(&,�'=,(&,20´�–�$.&-$�&+$5<7$7<:1$ 

:V]\VF\�XF]QLRZLH�XF]ĊV]F]DMą�GR�
NODV\�9,,�� 
�����1DJURG]RQH� SUDFH� Z� V]NROH�
SRGVWDZRZHM�Z�.X]LDFK��=X]DQ�
QD� *LHUV� � NODVD� 9,� –� PLHMVFH� ,��
.DFSHU� 1DGROQ\� NODVD� 9,,–� PLHM�
VFH� ,,�� .DWDU]\QD� 1LHPLHF� NODVD�
9,,� –� PLHMVFH� ,,,�� Z\UyĪQLHQLD�
SU]\]QDQR� 3DXOLQLH� %ROF� RUD]�
.ODXGLL�&ZDOLQD�]�NODV\�9,�� 
�����8F]HVWQLF\�RWU]\PDOL�SDPLąWNR�
ZH�G\SORP\�]D�XG]LDá�Z�NRQNXUVLH�
RUD]�GUREQH�QDJURG\�U]HF]RZH��
:V]\VWNLP�XF]HVWQLNRP�JUDWXOXMH�
P\�VHUGHF]QLH�RUD]�Ī\F]\P\�GDO�
V]\FK�VXNFHVyZ�Z�QDXFH�MĊ]\ND�
QLHPLHFNLHJR� 

 
(ZD�.RU\WNRZVND� 

QDXF]\FLHO�MĊ]\ND�QLHPLHFNLHJR 
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�����.LEHKR� WR� PLHMVFRZRĞü�� NWyUD� MHVW�
]QDQD�Z�5ZDQG]LH� L�SR]D�MHM�JUDQLFD�
PL�� JáyZQLH� ]D� VSUDZą� REMDZLHĔ� PD�
U\MQ\FK� Z� ODWDFK� ����-������ 0DU\MD�
PLDáD� REMDZLDü� VLĊ� ZyZF]DV� WU]HP�
XF]HQQLFRP� PLHMVFRZHM� V]NRá\�� 
$OIRQVLQLH� 0XPXUHNH�� 1DWDOLL� 0XND�
PD]LPSDND�L�0DULL�.ODU]H�0XNDQJDQ�
JR��:�GQLX����F]HUZFD������REMDZLH�
QLD� WH� ]RVWDá\� RILFMDOQLH� X]QDQH� SU]H]�
.RĞFLyá� NDWROLFNL� ]D� SUDZG]LZH�� 2G�
����� Z� .LEHKR� LVWQLHMH� VDQNWXDULXP�
SRĞZLĊFRQH�0DU\L�0DWFH�6áRZD��7DP�
]QDMGXMH� VLĊ� UyZQLHĪ� 2ĞURGHN� GOD�
G]LHFL� QLHZLGRP\FK� SURZDG]RQ\�
SU]H]�6LRVWU\�)UDQFLV]NDQNL�6áXĪHEQL�
FH� .U]\ĪD�� =DNRQQLFH� WR� SROVNLH� PL�
VMRQDUNL�NWyUH��SU]\MHFKDá\�GR�.LEHKR�
DE\� SRPyF� G]LHFLRP� L� ORNDOQHM� VSR�
áHF]QRĞFL�� 2ĞURGHN� LVWQLHMH� RG� ZU]H�

ĞQLD������URNX��2G������URNX�LVWQLHMH�
UyZQLHĪ�SLHUZV]D�Z�WHM�RNROLF\�6]NRáD�
3RGVWDZRZD� GOD� 1LHZLGRP\FK� ']LH�
FL�� )UDQFLV]NDQNL� URELą� EDUG]R� GXĪR�
GOD� RĞURGND� RUD]� MHJR� PLHV]NDĔFyZ��
6WDUDMą� VLĊ� SR]\VNLZDü� IXQGXV]H� RUD]�
UyĪQRURGQą�SRPRF�PDWHULDOQą��7R�WDP�
ZáDĞQLH� WUDILá\� QDV]H� JXPRZH� NODSNL��
:�XELHJá\P�URNX�V]NROQ\P�RGZLHG]L�
áD� QDV]ą� V]NRáĊ� VLRVWUD�$JQHV�� ]DNRQ�
QLFD� SUDFXMąFD� Z� V]NROH� RUD]� QD� PL�
VMDFK� Z� .LEHKR�� 2SRZLHG]LDáD� QDP� 
R�G]LHFLDFK�PLHV]NDMąF\FK�Z�RĞURGNX�
L� XF]ąF\FK� VLĊ� Z� V]NROH�� 7R� EDUG]R�
FLHSDáD� L� ERJRERMQD� RVRED�� SRĞZLĊFD�
MąFD� VLĊ� GOD� LQQ\FK�� 3RGF]DV� SRE\WX� 
Z�QDV]HM�V]NROH�VLRVWUD�$JQHV�RSRZLH�
G]LDáD�UyZQLHĪ�MDN�ZDĪQH�MHVW�SRPDJD�
QLH� LQQ\P� WDN� Ä]�GREURFL� VHUFD�� D� QLH�
GOD� SRNODVNX´�� 3RFKZDOLáD� UyZQLHĪ�

QDV]H�PDáH�G]LDáDQLD�ZRORQWDULDFLH�GOD�
LQQ\FK�� 6LRVWUD� RELHFDáD� ĪH�� QDV� RG�
ZLHG]L�Z�QDMEOLĪV]\P�F]DVLH��6HUGHF]�
QLH� G]LĊNXMHP\� 6LRVWUR� $JQHV� L� GR�
]REDF]HQLD�ZNUyWFH�ZLĊFHM� LQIRUPDFML�
QD�VWURQLH� 

WULXQR�SO�KRPH�PLVMH�UZDQGD 
 

$JDWD�.DPLĔVND� 
-RODQWD�%DáG\JD 

%(=3,(&=1,(�:�,17(51(&,( 

'URJD�%DEFLX��'URJL�']LDGNX�� 
FRĞ�:$0�GDP� 
7\ONR�MHGQR�VHUFH�PDP� 
$�Z�W\P�VHUFX�UyĪ\�NZLDW� 
ZLĊF�ĩ\MFLH�1DP�672�/$7���� 
 
�����=� WDNLPL� Ī\F]HQLDPL� RGZLHG]LOL�
ĞP\� PLHV]NDĔFyZ� 'RPX� 6HQLRUD� Z�
3RSLRáNDFK� RUD]� QDV]H� NRFKDQH� SDQLH�
-RDVLĊ� L� $QLĊ�� :\MD]G� RGE\á� VLĊ� Z�
GQLX� ��� VW\F]QLD� WXĪ� SU]HG� ĞZLĊWHP�
%DEFL� L�']LDGND��8F]QLRZLH�NODV� ,-,,,�
RUD]� SU]HGV]NROD� SU]\JRWRZDOL� NUyWNą�
DNDGHPLĊ� GOD� SRGRSLHF]Q\FK� SDQL�
-RDVL�� :DĪQą� F]ĊĞFLą� VSRWNDQLD� E\áD�
PV]D�ĞZLĊWD�FHOHEURZDQD�SU]H]�QDV]H�
JR�NVLĊG]D�SURERV]F]D��']LHFL�]DĞSLH�
ZDá\� SLRVHQNL� RUD]� ZUĊF]\á\� ODXUNL� ]�
Ī\F]HQLDPL�� /DXUNL� E\á\� Z\NRQDQH�

ZáDVQRUĊF]QLH� SU]H]� XF]QLyZ� NODV� ,-
,,,��1DVL�NRFKDQL�G]LDGNRZLH� L�NRFKD�
QH� EDEFLH� Z]UXV]\á\� VLĊ� EDUG]R� L� SR�
G]LĊNRZDá\�]D�SLĊNQH� L�SU]\JRWRZDQH�
]� VHUFHP� SUH]HQW\�� 'RGDWNRZR� SDQL�
$JDWD� .DPLĔVND� Z� LPLHQLX� SU]HG�
V]NRODNyZ�]�.X]L�RUD]�LFK�SDĔ�]DSUR�
VLáD� QD� XURF]\VWą� DNDGHPLĊ� ]� RND]ML�
ĞZLĊWD� %DEFL� L� ']LDGND� ��� VW\F]QLD�
����� URNX�� 3DQL� -RDVLD� VHUGHF]QLH�
SU]\MĊáD� ]DSURV]HQLH� L� RELHFDáD� ĪH��
RGZLHG]L�1DV�]H�VZRLPL�SRGRSLHF]Q\�
PL� 
�����6HUGHF]QLH� G]LĊNXMHP\� PLHV]NDĔ�
FRP� 'RPX� 6HQLRUD� L� SDQLRP� -RDVL� 
L�$QL�]D�FLHSáH�SU]\MĊFLH� 

2SLHNXQNL�6.: 
$JDWD�.DPLĔVND� 
-ROD�%DáG\JD 

Ä'52*$�%$%&,8��'52*,�'=,$'.8«´ 

�������� OXWHJR� ����� URNX� QDV]ą� V]NRáĊ�
RGZLHG]Lá�SDQ�SROLFMDQW��VLHUĪDQW�V]WD�
ERZ\�6áDZRPLU�'PRFK�-�G]LHOQLFRZ\�
*PLQLH� =EyMQD�� 7HPDWHP� VSRWNDQLD�
Z� UDPDFK� UHDOL]RZDQ\FK� G]LDáDĔ� 
SURILODNW\F]QR� -� HGXNDF\MQ\FK�
Ä%H]SLHF]HĔVWZR�Z�VLHFL´ 
�����3DQ�SROLFMDQW�RSRZLHG]LDá�XF]QLRP�
MDNLH�]DFKRZDQLD�Vą�QLH]JRGQH�]�SUD�
ZHP�� RPyZLá� ]DJURĪHQLD� ]ZLą]DQH� 
]� F\EHUSU]HPRFą�RUD]�QLHEH]SLHF]HĔ�
VWZD�� QD� MDNLH� QDUDĪHQL� Vą� XF]QLRZLH�
NRU]\VWDMąF�]�UyĪQHJR�URG]DMX�F]DWyZ��
NRPXQLNDWRUyZ� L� SRUWDOL� VSRáHF]QR�
ĞFLRZ\FK�� 3ROLFMDQW� XF]XODá� XF]QLyZ��
DE\� ]DQLP� ]DPLHV]F]ą� Z� VLHFL� QRZH�
]GMĊFLH� OXE� LQQH� ZLDGRPRĞFL� R� VRELH�
VDP\P�OXE� WHĪ�QDSLV]ą�RSLQLĊ�R�NLPĞ�
LQQ\P�GREU]H�VLĊ�]DVWDQRZLOL��F]\�QLH�
áDPLą� SU]HSLVyZ� SUDZD�� $QRQLPR�
ZRĞü�Z�VLHFL�MHVW�EDUG]R�SR]RUQD��3DQ�

G]LHOQLFRZ\� SU]HVWU]HJDá� WDNĪH� SU]HG�
VWRVRZDQLHP� SU]HPRF\� UyZLHĞQLF]HM�
RUD]� Z\MDĞQLá�� QD� F]\P� RQD� SROHJD� 
L� MDNLH� Vą� MHM� NRQVHNZHQFMH�� 8F]QLR�
ZLH� EDUG]R� XZDĪQLH� VáXFKDOL� QDV]HJR�
JRĞFLD� L� ]DGDZDOL� S\WDQLD�� 3DQ� SROL�
FMDQW� ]� ZLHONą� FLHUSOLZRĞFLą� L� XZDJą�
Z\VáXFKDá�ZV]\VWNLFK�S\WDĔ�L�VNUXSX�
ODWQLH� QD� QLH� RGSRZLHG]LDá�� 0DP\�
ZLHONą� QDG]LHMĊ�� ĪH� WH� ZLDGRPRĞFL�
XV\VWHPDW\]RZDá\� ZLHG]Ċ� QDV]\FK�
XF]QLyZ�L�EĊGą�RQL�ZLHG]LHü� MDN�EH]�
SLHF]QLH�NRU]\VWDü�]�,QWHUQHWX� 
�����%DUG]R�G]LĊNXMHP\�SDQX�SROLFMDQ�
WRZL� 6áDZRPLURZL�'PRFKRZL� ]D� RG�
ZLHG]LQ\�  

 
8F]QLRZLH�L�Z\FKRZDZF\�6]NRá\�3RGVWD�
ZRZHM�LP��-DQXV]D�.RUF]DND�Z�.X]LDFK 

2ĝ52'(.�'/$�'=,(&,�1,(:,'20<&+�:�.,%(+2�:�5:$1'=,( 
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�������� OXWHJR� XF]HQQLFH� 6]NRá\�
3RGVWDZRZHM� LP�� -DQXV]D� .RUF]DND� 
Z� .X]LDFK� -� 3DXOLQD� %ROF� L� .ODXGLD�
&ZDOLQD� Z]LĊá\� SR� UD]� SLHUZV]\�
XG]LDá� Z� NRQNXUVLH� JDGHN�
NXUSLRZVNLFK� Ä0R]LHP� SR� NXUSĞR�
VNX´� RUJDQL]RZDQ\P� SU]H]� *PLQQ\�
2ĞURGHN� .XOWXU\� Z� à\V\FK�� &HOHP�
NRQNXUVX� MHVW� SURSDJRZDQLH� WUDG\FML�
NXUSLRZVNLHM�ZĞUyG� G]LHFL� L�PáRG]LH�
Ī\�� 1D� NRQNXUVLH� ]DSUH]HQWRZDáR� VLĊ�
��� XF]HVWQLNyZ� ]H� V]Nyá� SRZLDWX�
RVWURáĊFNLHJR�� ']LHZF]\QNL� ]RVWDá\�
]DNZDOLILNRZDQH� GR� NDWHJRULL� ZLHNR�
ZHM�RG���-���ODW��0LPR�ZLHONLHM�NRQ�
NXUHQFML�� QHUZyZ� L� VWUHVX� QDV]D�
XF]HQQLFD�.ODXGLD�&ZDOLQD� ]DMĊáD� ,,,�

PLHMVFH��.ODXGLD�]DSUH]HQWRZDáD�JDG�
NĊ�NXUSLRZVNą�Ä/HIRUP\´͘ 
�����3RGF]DV�FDáHJR�NRQNXUVX�E\á�REHF�
Q\� SDQ� -y]HI� .DQLD� ]DMPXMąF\� VLĊ�
WZyUF]RĞFLą� NXUSLRZVNą� QD� WHUHQLH�
*PLQ\� à\VH�� 3DQ� .DQLD� ]DSURVLá� QD�
V]ą�XF]HQQLFĊ�QD�Z\VWĊS�SRGF]DV�1LH�
G]LHOL� 3DOPRZHM� Z� à\V\FK�� -HVW� WR�
ZLHONLH�ĞZLĊWR�QD�.XUSLDFK�R�]DVLĊJX�
RJyOQRSROVNLP�� 3RG� EDF]Q\P� RNLHP�
QDV]HM� SDQL� SRORQLVWNL� $QQ\� 3UXVL�
QRZVNLHM�� .ODXGLD� RUD]� LQQL� XF]QLR�

ZLH� V]OLIXMą� MĊ]\N� .XUSLyZ� L� UHSUH�
]HQWXMą�QDV]ą� V]NRáĊ�Z� UyĪQRURGQ\FK�
NRQNXUVDFK�R�WHPDW\FH�NXUSLRZVNLHM� 
�����']LHZF]\QNL� PLDá\� WHĪ� RND]MĊ� ]D�
SUH]HQWRZDü� VZRMH� XPLHMĊWQRĞFL�
ZĞUyG� QDMPáRGV]\FK� VáXFKDF]\� 
Z� 3U]HGV]NROX� 6DPRU]ąGRZ\P� 
Z� à\V\FK�� =RVWDá\� EDUG]R� FLHSáR�
SU]\MĊWH� SU]H]� SU]HGV]NRODNyZ� 
L�RWU]\PDá\�RJURPQH�EUDZD� 

$QQD�3UXVLQRZVND 
-RODQWD�%DáG\JD 

Ä02=,(0�32�.853ĝ26.8´�9,,�.21.856�*$'.,�.853,2:6.,(- 

�����:� 6]NROH� 3RGVWDZRZHM� LP��0DULL�
.RQRSQLFNLHM� Z� =EyMQHM� RG� �� SDĨ�
G]LHUQLND� ����� URNX� XF]QLRZLH� NODV� 
,-,,,�ELRUą�XG]LDá�Z�LQQRZDFML�SHGDJR�
JLF]QHM� SW��� �&]\WDQLH� GDMH� PRF� 
L� MHVW� NOXF]HP� GR� VXNFHVX��� 3UR�
JUDP�MHVW�SLHUZV]ą�RILFMDOQLH�]DWZLHU�
G]RQą� SU]H]� .XUDWRULXP� Z� %LDá\P�
VWRNX� LQQRZDFMą�� ZGUDĪDQą� Z� WHM�
V]NROH�� -HM� DXWRUHP� MHVW� QDXF]\FLHO�
HGXNDFML� ZF]HVQRV]NROQHM� PJU� (G\WD�
.U]\QyZHN� 
�����,QQRZDFMD�MHVW�WR�QRZRF]HVQH�UR]�
ZLą]DQLH�SURJUDPRZH��PDMąFH�QD�FHOX�
SRSUDZĊ� MDNRĞFL� SUDF\� V]NRá\��*áyZ�
Q\P�]DáRĪHQLHP�SURJUDPX� MHVW�SRSX�
ODU\]RZDQLH� F]\WHOQLFWZD�� UR]ZLMDQLH�
XPLHMĊWQRĞFL�MĊ]\NRZ\FK��LQWHOHNWXDO�
Q\FK� L� VSRáHF]Q\FK� SU]H]� LQWHJURZD�
QLH� VSRáHF]QRĞFL� V]NROQHM�� ']LDáDQLD�
SU]HZLG]LDQH� Z� SURJUDPLH� PDMą� QD�
FHOX� ZGURĪHQLH� G]LHFL� GR� F]ĊVW\FK�
NRQWDNWyZ�]� NVLąĪNą� L� SU]\JRWRZDQLH�
LFK�GR�VDPRG]LHOQHJR�F]\WDQLD��5HDOL�
]DFMD� SURJUDPX� SU]\F]\QL� VLĊ� GR� SR�
SUDZ\� VWDQX� F]\WHOQLFWZD� Z� V]NROH��
ZSá\QLH�QD�UR]ZyM�XPLHMĊWQRĞFL� MĊ]\�
NRZ\FK�� LQWHOHNWXDOQ\FK�� F]\WHOQL�
F]\FK�L�VSRáHF]Q\FK�XF]QLyZ�NO��,-,,,��
3URJUDP�]DSODQRZDQR�QD���ODWD��,QQR�
ZDFMD� MHVW� SURZDG]RQD� QD� ]DVDG]LH�

GREURZROQRĞFL�SU]H]�QDXF]\FLHOL�HGX�
NDFML� ZF]HVQRV]NROQHM� RUD]� ELEOLRWH�
NDU]D�� 6ą� WR� ]DMĊFLD� GRGDWNRZH� UD]� 
Z� W\JRGQLX� RUD]� SURZDG]RQH� Z� UD�
PDFK� ]DMĊü� G\GDNW\F]QR-
Z\FKRZDZF]\FK�� OHNFML� ELEOLRWHF]�
Q\FK�� SRGF]DV� VHVML� F]\WHOQLF]\FK� 
]� ]DSURV]RQ\PL� JRĞüPL�� Z\FLHF]HN�
GR� ELEOLRWHN�� NVLĊJDUQL�� WHDWUX� RUD]�
%LEOLRWHNL�1DURGRZHM���:DUV]DZLH�� 
�����3URZDG]RQH� ]DMĊFLD� ZSá\Qą� QD�
SRGQLHVLHQLH� NRPSHWHQFML� F]\WHOQL�
F]\FK� XF]QLyZ�� Z\SRVDĪą� LFK� 
Z� XPLHMĊWQRĞFL� XáDWZLDMąFH� IXQNFMR�
QRZDQLH� ZH� ZVSyáF]HVQ\P� ĞZLHFLH�
�F]\WDQLH�]H�]UR]XPLHQLHP��]D�SRPR�
Fą�PHWRG� DNW\ZL]XMąF\FK� RUD]� G]LĊNL�
VDPRG]LHOQ\P� VWDUDQLRP� XF]QLyZ��
3RQDGWR� ]DMĊFLD� ]DFKĊFą� XF]QLyZ� GR�
VDPRG]LHOQHJR� GąĪHQLD� GR� UR]ZRMX�
LQWHOHNWXDOQHJR�SRSU]H]�F]\WDQLH�NVLą�
ĪHN�� 3U]HZLG\ZDQH� HIHNW\� �NRU]\ĞFL�
ZGURĪHQLD� LQQRZDFML� SHGDJRJLF]QHM��
WR�� Z]URVW� ]DLQWHUHVRZDQLD� NVLąĪNą��
SRGQLHVLHQLH� VWDQX� F]\WHOQLFWZD�� áD�
WZRĞü� Z� Z\SRZLDGDQLX� VLĊ� XF]QLyZ�
QD�RNUHĞORQ\�WHPDW��Z\]ZDODQLH�GU]H�
PLąF\FK� Z� XF]QLDFK� WDOHQWyZ�� GXĪD�
ĞZLDGRPRĞü� XF]QLyZ� ]� NRU]\ĞFL� Sá\�
QąF\FK�]�SRVLDGDQLD� UR]OHJáHM�ZLHG]\�

Z\QLNDMąFHM� ]� RGSRZLHGQLHJR�GRERUX�
OLWHUDWXU\� 
�����0RLP� RJURPQ\P� SUDJQLHQLHP�
MHVW�� DE\� XF]HVWQLF\� LQQRZDFML� UR]ZL�
MDOL� ]DLQWHUHVRZDQLD� F]\WHOQLF]H��
NV]WDáFLOL�QDZ\N�F]\WDQLD��NRU]\VWDQLD�
]� ELEOLRWHNL�� SR]QDOL� WHUPLQ\� 
L� SRMĊFLD� ]ZLą]DQH� ]� ELEOLRWHNą� 
L� NVLąĪNą�� Z\UDELDOL� V]DFXQHN� GR�
NVLąĪNL��:� W\P� FHOX� ĞFLĞOH�ZVSyáSUD�
FXMHP\� ]� %LEOLRWHNą� 3HGDJRJLF]Qą� 
Z� àRPĪ\� RUD]� ]� 7HDWUHP� /DONL� 
L�$NWRUD�Z�àRPĪ\��JG]LH�XF]\P\�VLĊ�
RGELRUX� V]WXN� WHDWUDOQ\FK�� MDNR� DGDS�
WDFML�]QDQ\FK�EDĞQL� 
�����3RGMĊWH�G]LDáDQLD�Z�LQQRZDFML�PD�
Mą� QD� FHOX� ZGURĪHQLH� G]LHFL� GR� F]Ċ�
VW\FK� NRQWDNWyZ� ]� NVLąĪNą�� WDNLFK�
ĞZLDGRP\FK� L� GREURZROQ\FK� RUD]�
SU]\JRWRZDQLH� LFK� GR� VDPRG]LHOQHJR�
F]\WDQLD�� ']LĊNL� UHDOL]DFML� UyĪQRURG�
Q\FK� G]LDáDĔ� FKFĊ� SRND]Dü� G]LHFLRP��
D�SU]HGH�ZV]\VWNLP�URG]LFRP��ĪH�F]\�
WDQLH� NV]WDáWXMH� ZHZQĊWU]Q\� ĞZLDW�
G]LHFND�� D� RGSRZLHGQLR� GREUDQD� OLWH�
UDWXUD� SRPDJD� EXGRZDü� V\VWHP� ZDU�
WRĞFL�L�ZVND]XMH�Ī\FLRZH�SULRU\WHW\� 

 

(G\WD�.U]\QyZHN 
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�����.RáR� ELEOLRWHF]QH� ]H� 6]NRá\� 3RG�
VWDZRZHM� LP�� -DQXV]D� .RUF]DND� 
Z�.X]LDFK��SRG�NLHUXQNLHP�S��$JDW\�

.DPLĔVNLHM� L� S�� *DEULHOL� 3UXVLĔVNLHM��
SR� UD]� NROHMQ\� SU]\JRWRZDáR� SU]HG�
VWDZLHQLH� WHDWUDOQH� ]� F\NOX� Ä%DMNL�
*UDMNL´�� -HVW� WR� LQLFMDW\ZD�� NWyUD� QD�
VWDáH� ZSLVDáD� VLĊ� Z� NDOHQGDU]� LPSUH]�
V]NROQ\FK��:�ODWDFK�XELHJá\FK�SU]HG�
VWDZLDOLĞP\� PLĊG]\� LQQ\PL� EDMNL� SW��
Ä-DĞ� L� 0DáJRVLD´� RUD]� Ä&]HUZRQ\�

.DSWXUHN´�� :� W\P� URNX� Z\EyU� SDGá�
QD�Ä.RWD�Z�%XWDFK´��NWyUHJR�SUHPLH�
UD� RGE\áD� VLĊ� Z� QDV]HM� V]NROH�� SRG�

F]DV�8URF]\VWHJR�3DVRZDQLD�QD�&]\�
WHOQLND� %LEOLRWHNL� 6]NROQHM� XF]QLyZ�
NODV\�,�� 
�����1DVL�DNWRU]\�SU]\JRWRZDOL�QLHVSR�
G]LDQNĊ� GOD� SU]HGV]NRODNyZ� ]� àRP�
Ī\�� :� SU]HGG]LHĔ� ĝZLDWRZHJR� 'QLD�
.RWD��]DSUH]HQWRZDOL�SU]\JRWRZDQH�
SU]HGVWDZLHQLH�� R� SU]HELHJá\P� NRFLH� 

L�ELHGQ\P�VLHURFLH�-DQNX��3XEOLF]QRĞü�
]HEUDQD� Z� %LEOLRWHFH� 3HGDJRJLF]QHM��
EDUG]R� GREU]H� VLĊ� EDZLáD�� R� F]\P�
ĞZLDGF]\á\� JURPNLH� EUDZD� L� VáRZD�
X]QDQLD�GOD�PáRG\FK�DNWRUyZ�� 
�����:� W\P� VDP\P� GQLX�� QDVL� XF]QLR�
ZLH�Z\VWąSLOL� MHV]F]H�Z�F]\WHOQL�)LOLL�
QU�� �� 0LHMVNLHM� %LEOLRWHNL� 3XEOLF]QHM�
Z� àRPĪ\�� -DNR� ZLG]RZLH� XF]HVWQL�
F]\á\�G]LHFL�]�3U]HGV]NROD�Ä0RW\OHN´�
L�3XEOLF]QHJR�3U]HGV]NROD�QU�����RUD]�
LQQL� JRĞFLH� ELEOLRWHNL�� &KRUHRJUDILD� 
L� ZVSDQLDáD� JUD� PáRG\FK� DNWRUyZ��
ZV]\VWNLP�EDUG]R�VLĊ�SRGREDáD� 
�����:� F]ZDUWHN� �� MXĪ� SR� UD]� RVWDWQL� 
Z�W\P�URNX��QDVL�XF]QLRZLH�]DSUH]HQ�
WRZDOL�VZRMH�XPLHMĊWQRĞFL��W\P�UD]HP�
Z� *PLQQ\P� 2ĞURGNX� .XOWXU\� 
Z� =EyMQHM�� 1D� ]DSURV]HQLH� SDQL� 
-�� %LDáREU]HVNLHM�� NLHURZQLND� %LEOLR�
WHNL�3XEOLF]QHM��-DNR�ZLG]RZLH��SU]\�
V]á\�G]LHFL�]�SU]HGV]NROD�L�NODV�PáRG�
V]\FK��6]NRá\�3RGVWDZRZHM�LP��0DULL�
.RQRSQLFNLHM�Z�=EyMQHM� 
�����']LĊNXMHP\� ZV]\VWNLP� ]D� SRPRF��
L� ZVSDUFLH� Z� XPRĪOLZLHQLX� QDV]\P�
XF]QLRP�� SRND]DQLD� VZRLFK� XPLHMĊW�
QRĞFL� V]HUV]HM� SXEOLF]QRĞFL�� 3UDFRZ�
QLNRP� %LEOLRWHNL� 3HGDJRJLF]QHM� 
Z�àRPĪ\�–�S��0DáJRU]DFLH�:DVLOHZ�
VNLHM� L� S�� (OZLU]H� .DPLĔVNLHM�� 3DQL�
-RDQQLH� %RU\V]HZVNLHM� ]D� SU]\JRWR�
ZDQLH� FKRUHRJUDILL� L� SLĊNQHM� NDUHW\��
QD� SRWU]HE\� VSHNWDNOX�� 3UDFRZQLNRP�
)LOLL� 15��� %LEOLRWHNL� 3XEOLF]QHM� 
Z� àRPĪ\� 3UDFRZQLNRP� *PLQQHJR�
2ĞURGND�.XOWXU\�Z�=EyMQHM� L�%LEOLR�
WHNL� 3XEOLF]QHM� Z� =EyMQHM� RUD]� )LOLL�
%LEOLRWHF]QHM� Z� .X]LDFK�� 5RG]LFRP�
QDV]\FK� XF]QLyZ�� ]D� SU]\JRWRZDQLH�
JDUGHURE\�GR�SU]HGVWDZLHQLD��-HV]F]H�
UD]�VHUGHF]QLH�G]LĊNXMHP\�L�]DSUDV]D�
P\�QD�NROHMQH�SU]HGVWDZLHQLD�]�F\NOX�
Ä�%DMNL�*UDMNL´��MXĪ�]D�URN� 

 
$JDWD�.DPLĔVND�� 

*DEULHOD�3UXVLĔVND 

Ä.VLąĪND�WR�PĊGU]HF�áDJRGQ\� 
L�SHáHQ�VáRG\F]\� 

NWyU\�SXVWH�Ī\FLH�QDSHáQLD 
�ĞZLDWáHP� 

D�SXVWH�VHUFD�Z]UXV]HQLHP�´ 
 

.RUQHO�0DNXV]\ĔVNL 
 

��������OXWHJR������U��ELEOLRWHND�V]NRO�
QD�SU]\MĊáD�Z�SRF]HW�VZRLFK�F]\WHOQL�
NyZ�XF]QLyZ�NODV\�SLHUZV]HM��3RGVWD�
ZRZ\P� FHOHP� XURF]\VWRĞFL� E\áR� ]D�
FKĊFHQLH� QDMPáRGV]\FK� F]\WHOQLNyZ�
GR� NRU]\VWDQLD� ]� ELEOLRWHNL� V]NROQHM��
Z\SRĪ\F]DQLD� NVLąĪHN� RUD]� QLHXVWDQ�
QHJR�UR]ZLMDQLD�XPLHMĊWQRĞFL�MDNą�MHVW�
F]\WDQLH� �8F]QLRZLH� GRZLHG]LHOL� VLĊ��

MDN� QDOHĪ\� GEDü� R� NVLąĪNL�� F]HJR� QLH�
ZROQR� URELü�� F]\WDMąF�NVLąĪNĊ��3LHUZ�
V]RNODVLĞFL�]RVWDOL�]DSR]QDQL�]�UHJXOD�
PLQHP� L� ]DVDGDPL� Z\SRĪ\F]DQLD�
NVLąĪHN�� 1DVWĊSQLH� ZV]\VF\� ]HEUDQL�
QD� XURF]\VWRĞFL�� REHMU]HOL� SU]HGVWD�
ZLHQLH�SW��Ä.RW�Z�EXWDFK´�Z�Z\NRQD�
QLX� F]áRQNyZ� .RáD� ELEOLRWHF]QHJR� 

]�QDV]HM�V]NRá\��3R�VSHNWDNOX�XF]QLR�
ZLH� ]áRĪ\OL� XURF]\VWH� SU]\U]HF]HQLH��
ĪH� ]DZV]H� EĊGą� V]DQRZDü� ZV]\VWNLH�
NVLąĪNL��1DVWĊSQLH�NDĪG\�SLHUZV]RNOD�
VLVWD� ]RVWDá� XURF]\ĞFLH� SDVRZDQ\�
SU]H]�SDQLą�ELEOLRWHNDUNĊ��QD�F]\WHOQL�
ND�V]NROQHM�ELEOLRWHNL��1D�SRĪHJQDQLH�
QRZL� F]\WHOQLF\� RWU]\PDOL� SDPLąWNR�
Z\� G\SORP�� NWyU\� EĊG]LH� LP� SU]\SR�
PLQDá� R� W\P� XURF]\VW\P� Z\GDU]HQLX� 
L� LQWHUHVXMąFH� ]DNáDGNL� GR� NVLąĪNL��
-HGQRF]HĞQLH�SDQL� ELEOLRWHNDUND�L�SDQ�
'\UHNWRU�  SRJUDWXORZDOL� ZV]\VWNLP�
XF]QLRP� L� Ī\F]\OL� ZVSDQLDá\FK� SU]\�
JyG�Z�ĞZLHFLH�NVLąĪHN�� 

 

$JDWD�.DPLĔVND�,�*DEULHOD�3UXVLĔVND 
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�����*DGNL� NXUSLRZVNLH� L� OXGRZH� SLH�
ĞQL� Z� Z\NRQDQLX� .XUSLRZVNLHJR�
=HVSRáX� ĝSLHZDF]HJR� ]� .X]L� ]D�
FKZ\FLá\� XF]HVWQLNyZ� VSRWNDQLD� 
Z� %LEOLRWHFH� 3HGDJRJLF]QHM�� 6]F]H�
JyOQLH� JRUąFR� RNODVNLZDOL� SHáQH� KX�
PRUX� JDGNL� Z� Z\NRQDQLX� .ODXGLL�
&ZDOLQ\� L� 3DXOLQ\� %ROF�� XF]HQQLF�
6]NRá\� 3RGVWDZRZHM� LP�� -DQXV]D�
.RUF]DND�Z�.X]LDFK�L�ODXUHDWHN�OLF]�
Q\FK�NRQNXUVyZ�R�WHPDW\FH�NXUSLRZ�
VNLHM�� –� 5RĞQLH� QDP� PáRGH� SRNROH�
QLH��–�PyZL�]� UDGRĞFLą�-DGZLJD�%LD�
áREU]HVND�� ]DáRĪ\FLHOND�]HVSRáX� ĞSLH�
ZDF]HJR� LVWQLHMąFHJR� GRSLHUR� RG�
VLHGPLX�ODW��DOH�]QDQHJR�MXĪ�Z�NUDMX�� 

�����%LEOLRWHNL� MXĪ� RG� GDZQD� QLH� Vą�
MHG\QLH� PLHMVFDPL�� JG]LH� PRĪQD� W\O�
NR� Z\SRĪ\F]\ü� NVLąĪNL�� JG\Ī� QRZH�
F]DV\� VWDZLDMą� WHĪ� Z\]ZDQLD� SU]HG�
ELEOLRWHNDU]DPL�� -HVW� WR� UyZQLHĪ�]DX�
ZDĪDOQH� Z� áRPĪ\ĔVNLHM � %LEOLRWHFH�
3HGDJRJLF]QHM�� JG]LH� UHJXODUQLH� RG�
E\ZDMą� VLĊ� UyĪQHJR� URG]DMX� ]DMĊFLD��
VSRWNDQLD�DXWRUVNLH��NRQIHUHQFMH�RUD]�
ZDUV]WDW\��–�%LEOLRWHND�SHGDJRJLF]QD�
WR� VSHF\ILF]QD� LQVW\WXFMD� –� PyZL�
G\UHNWRU� +DOLQD� %U]HĞNLHZLF]� 
–�]�MHGQHM�VWURQ\�áąF]\P\�ZLĊF�IXQN�
FMĊ�ELEOLRWHNL�� ]� GUXJLHM� ]DĞ� MHVWHĞP\�
SODFyZNą� HGXNDF\MQą�� ZSLVDQą� 
Z� V\VWHP� RĞZLDW\�� 'ODWHJR� ZVSLHUD�
P\� QDXF]\FLHOL� Z� LFK� SUDF\�� RUJDQL�
]XMąF� UyZQLHĪ� ZDUV]WDW\� L� ]DMĊFLD��
&]ZDUWNRZH� Ä6SRWNDQLH� ]� WUDG\FMą� 
L� NXOWXUą� NXUSLRZVNą´� RGE\áR� VLĊ� 
Z� UDPDFK� HGXNDFML� UHJLRQDOQHM�� 
D� MHJR� JáyZQ\P� FHOHP�E\áR� SU]\EOL�
ĪHQLH�G]LHFLRP��PáRG]LHĪ\�RUD]�GRUR�
Vá\P� WUDG\FML� L� NXOWXU\� NXUSLRZVNLHM�
RUD]� SRND]DQLH� RVLąJQLĊü� OXGRZ\FK�

WZyUFyZ�� XF]QLyZ� L� QDXF]\FLHOL��
3U]\E\OL� QD� VSRWNDQLH� PRJOL� ZLĊF�
REHMU]Hü� SRND]� VNUĊFDQLD� SDSLHUR�
Z\FK� NZLDWyZ� GR� SDOP� ZLHONDQRF�
Q\FK� RUD]� QDE\ü� SLVDQNL�� SDOP\� 
L�NRV]\F]NL�ĞZLąWHF]QH��DOH�JáyZQ\P�
SXQNWHP� SURJUDPX� E\á� Z\VWĊS� .XU�
SLRZVNLHJR� =HVSRáX� ĝSLHZDF]HJR� 
]� .X]L�� Z]PRFQLRQHJR� GZLHPD�
XF]HQQLFDPL� NODV\� 9,� WDPWHMV]HM�
V]NRá\�� =DáRĪ\FLHONą� ]HVSRáX� MHJR�
NLHURZQLNLHP� DUW\VW\F]Q\P� MHVW� -D�
GZLJD� %LDáREU]HVND� –� ZLHOROHWQLD�
G\UHNWRUND� *PLQQHM� %LEOLRWHNL� 3X�
EOLF]QHM� Z� =EyMQHM� L� QLHVWUXG]RQD�
SURSDJDWRUND� NXUSLRZVNLHJR� IRONOR�

UX� –�.RFKDP�ĞSLHZDü��D�PRMD�URG]L�
QD� ]DZV]H�E\áD� UR]ĞSLHZDQD�–�PyZL�
-DGZLJD�%LDáREU]HVND�� –� .XUSLRZVNL�
IRONORU� MHVW� PL� EDUG]R� EOLVNL�� ER�
PLHV]NDP\� WX� SU]HFLHĪ� ]�PĊĪHP� MXĪ�
SUDZLH� ��� ODW�� 1DMSLHUZ� ĞZLĊWHM� SD�
PLĊFL� (OL� /HPDĔVNLHM�� ZVSDQLDáHPX�
G\UHNWRURZL�*PLQQHJR�2ĞURGND�.XO�
WXU\�Z�=EyMQHM� L� FXGRZQHM� NRELHFLH��
SRGVXQĊáDP� SRP\Vá� ]DáRĪHQLD� .XU�
SLRZVNLHJR� =HVSRáX� ĝSLHZDF]HJR� 
L� ĞSLHZDP\� MXĪ���� ODW��:������ URNX�
.RáR� *RVSRG\Ĕ� :LHMVNLFK� Z� .X�
]LDFK� ]DSURVLáR�PQLH� QD�XURF]\VWRĞü��
SRGF]DV�NWyUHM�]DĞSLHZDáDP�LP�NLOND�
SLHĞQL� NXUSLRZVNLFK�� WDN� LP� VLĊ� WR�
SRGREDáR�� ĪH� QLH� E\áR� UDG\� L� Z� WDNL�
RWR� VSRVyE�� G]LĊNL� FKĊFL� L� ]DDQJDĪR�
ZDQLX� SDĔ� SRZVWDá� .XUSLRZVNL� =H�
VSyá�ĝSLHZDF]\�Z�.X]LDFK�G]LDáDMąF\�
SU]\�*2.�Z�=EyMQHM��3DQLH�WR�URGR�
ZLWH�.XUSLDQNL��PDMą�WDNLH�ĞSLHZDQLH�
ZH� NUZL� L� ĞZLHWQLH� LP� WR� Z\FKRG]L��
PXV]ą�VLĊ�W\ONR�XF]\ü�JZDU\��-HĪGĪĊ�
GR� QLFK� UD]� Z� W\JRGQLX�� MXĪ� NLOND�

PLHVLĊF\� SR� SRZVWDQLX� =HVSyá� ]DMąá�
,,� PLHMVFH� QD� 5HJLRQDOQ\P� 3U]HJOą�
G]LH� .DSHO� ĝSLHZDNyZ� L� *DZĊG]LD�
U]\�/XGRZ\FK�Z�=EyMQHM��=HVSyá�MHVW�
WHĪ� ODXUHDWHP� OLF]Q\FK� NRQNXUVyZ�
RJyOQRSROVNLFK�� QS�� Z� .D]LPLHU]X�
'ROQ\P�� 3RODQLF\-=GURMX�� :LĞOH��
2VWURáĊFH�� &]DUQHM� %LDáRVWRFNLHM��
1RZRJURG]LH� F]\� &LHFKRFLQNX�� DOH�
SUREOHP�MHVW�WHJR�URG]DMX��ĪH�QLH�PR�
ĪHP\�]D�EDUG]R� MHĨG]Lü�SR�NUDMX�� ER�
ZV]\VWNLH�SDQLH�PDMą�GXĪH�JRVSRGDU�
VWZD� L�ZLHOH�SUDF\��=HVSyá� OLF]\á�SR�
F]ąWNRZR� G]LHZLĊü� RVyE�� SyĨQLHM�
E\áR� LFK� VLHGHP�� 
D� Z� àRPĪ\� ]DĞSLHZDáR� SLĊü�� 5RVQą�

MXĪ� MHGQDN� QDVWĊSF]\�
QLH�� FR� SRWZLHUG]Lá\�
Z\VWĊS\�.ODXGLL�&ZDOL�
Q\� L� 3DXOLQ\�%ROF�� XWD�
OHQWRZDQ\FK� SRGR�
SLHF]Q\FK� SRORQLVWNL�
$QQ\� 3UXVLQRZVNLHM��
Z\NRQXMąF\FK� ]�
RJURPQą� VZDGą� NXU�
SLRZVNLH� JDGNL�� QS��
Ä/HIRUP\´� QDJURG]RQH�
Z� NRQNXUVLH� Ä0R]LHP�
SR�NXUSĞRZVNX´��-�1DVL�
G]LDGNRZLH� L� URG]LFH�
WDN� NLHG\Ğ� PyZLOL� L� WR�
PQLH� ]DLQWHUHVRZDáR� –�
PyZL�.ODXGLD�&ZDOLQD��
–�3DQL�]DF]ĊáD�PL�SRG�
VXZDü�WH�JDGNL��]�NDĪGą�
NROHMQą�VLĊ�WR�SRJáĊELD�
áR� L� ]QDP� MXĪ� LFK� QD�
SUDZGĊ�GXĪR��–�8�PQLH�
]DF]ĊáR� VLĊ� RG� NRQNXU�
VX� –� GRGDMH� 3DXOLQD�
%ROF�� 
–� 3DQL� GDáD� PL� JDGNĊ��

VSRGREDáR�PL�VLĊ�WR�L�RG�WHJR�PRPHQ�
WX� ]DF]ĊáDP� MH� PyZLü� –� WHĪ� ]QDP�
GXĪR� JDGHN� 
–�=� NDĪGą�NROHMQą� MHVW� FRUD]� áDWZLHM��
ER�MDN�MXĪ�SR]QD�VLĊ�WURFKĊ�WHQ�MĊ]\N��
WR�PyZL� VLĊ� VZRERGQLHM�–� SRGVXPR�
ZXMH�.ODXGLD��UD]HP�]�3DXOLQą�ODXUH�
DWND� OLF]Q\FK�NRQNXUVyZ�JZDU\�NXU�
SLRZVNLHM�� QS�� Z� à\V\FK��0\V]\ĔFX�
F]\� 1RZRJURG]LH�–� .XOW\ZRZDQLH�
WUDG\FML� L� SU]HND]\ZDQLH� WDNLHM� ZLH�
G]\�NROHMQ\P�SRNROHQLRP�MHVW�EDUG]R�
ZDĪQH�� –� RFHQLD� G\UHNWRU� %U]HĞNLH�
ZLF]�� ]DSRZLDGDMąF� NROHMQH� WDNLH�
Z\GDU]HQLD�Z�%LEOLRWHFH�3HGDJRJLF]�
QHM��D�QD�UD]LH�]DSUDV]DMąF�Z�QDMEOLĪ�
V]\P� F]DVLH� QD� NRQIHUHQFMĊ� GOD� QDX�
F]\FLHOL��SRĞZLĊFRQą�DNW\ZQHM�PHWR�
G]LH�SUDF\�]�PáRG]LHĪą�RUD]�Z\VWDZĊ�
ÄàRPĪD�Z�PHGDOLHUVWZLH´�]H�]ELRUyZ�
=G]LVáDZD�.DOLQNR� 
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�����Ä0X]\ND� MHVW� F]\QQLNLHP�� NWyU\�
Z]ERJDFD� RVRERZRĞü� L� Ī\FLH� F]áR�
ZLHND�� F]\QL� MH� ERJDWV]\P�� MHVW� SUR�
PLHQLHP� UR]MDĞQLDMąF\P� FRG]LHQQą�
U]HF]\ZLVWRĞü��0X]\ND� WR� SU]HĪ\FLH��
GR]QDQLH� VXELHNW\ZQHM� KDUPRQLL� OXE�
G\VKDUPRQLL�U]HF]\�L�]MDZLVN´� 
�������� JUXGQLD� ����� URNX� Z� 6]NROH�
3RGVWDZRZHM�LP��0DULL�.RQRSQLFNLHM�
Z� =EyMQHM� XF]QLRZLH� ]� ]DSDUW\P�

WFKHP�Z\VáXFKDOL� DXG\FML� PX]\F]QHM�
SW��� Ä3yMGĨP\� ZV]\VF\� GR� VWDMHQNL´� 
Z� Z\NRQDQLX� PX]\NyZ� ]� )LOKDUPR�
QLL�.DPHUDOQHM� LP��:��/XWRVáDZVNLH�
JR�Z�àRPĪ\��Z�VNáDG]LH� 
-DFHN�.UXSD�–�IOHW�� 
:LHVáDZ�:DVLN�–�NODUQHW�� 
0DWHXV]�*RF�–�ZDOWRUQLD�� 
=RILD�.DPLĔVND�–�IDJRW�� 

�����3RGF]DV�NROĊGRZDQLD�]�LQVWUXPHQ�
WDPL�GĊW\PL�EODV]DQ\PL� QLH� ]DEUDNáR�
ZHVRá\FK�SDVWRUDáHN� L� SLHĞQL� ERĪRQD�
URG]HQLRZ\FK��8F]QLRZLH�Z\VáXFKDOL�
P�LQ���:ĞUyG�QRFQHM�FLV]\��3U]\ELHĪH�
OL� GR� %HWOHMHP�� $QWRQLR� 9LYDOGL� - 
��� SRU\� URNX� -� ]LPD� F]�� ,,�� /XODMĪH�
-H]XQLX��$UFDQJHOR�&RUHOOL�-�&RQFHUWR�
JURVVR�J-PROO�RS����QU���Ä)DWWR�SHU�OD�
1RWWH� GL� 1DWDOH´� F]�� ,,,�� $QJHOV� ZH�
KDYH� KHDUG�� 'HFN� WKH� KDOO�� +DUN� WKH�
KHUDOG�� %yJ� VLr� URG]L�� ']LVLDM� 
Z�%HWOHMHP��&LFKD�QRF�� 
�����$XG\FMĊ� SURZDG]Lá� SDQ� 0DWHXV]�
*RF� –� ZSURZDG]Lá� FDáą� VSRáHF]QRĞü�
V]NROQą� Z� QLH]Z\NOH� SRGQLRVá\� QD�
VWUyM�]EOLĪDMąF\FK�VLĊ�ĞZLąW��=�RJURP�
Qą� SDVMą� RSRZLDGDá� R� LQVWUXPHQWDFK��
QD� MDNLFK� Z\NRQ\ZDQR� XWZRU\� RUD]�
SU]\EOLĪDá� KLVWRULĊ� NDĪGHJR� JUDQHJR�
IUDJPHQWX��:V]\VWNLH�XWZRU\�E\á\�SR�
SURVWX� SLĊNQH�� D� QLHMHGQHM� RVRELH� ]D�
NUĊFLáD�VLĊ�Z�RNX�á]D��7U]\NURWQH�ELV\�
Vą� SRWZLHUG]HQLHP� PRLFK� VáyZ�� 7R�
E\á�ZVSDQLDá\��Z]UXV]DMąF\��QLH]DSR�
PQLDQ\�NRQFHUW�� 

 
(G\WD�.U]\QyZHN 

Ä3Ï-'ħ0<�:6=<6&<�'2�67$-(1.,´ 
),/+$5021,$�.$0(5$/1$�,0��:,72/'$�/8726à$:6.,(*2�:�à20ĩ< 

:<'$:&$�-�*PLQQ\�2ĞURGHN�.XOWXU\�Z�=EyMQHM��XO��àRPĪ\ĔVND�����WHO�ID[�����������-��-��� 
������������������������(-PDLO��JRN�]ERMQD#�FRP�SO 
5('$.&-$�-�5HQDWD�.UDMHZVND��0DULROD�:DZU]\QLDN 
6.à$'�.20387(52:<�-�5HQDWD�.UDMHZVND 
0$7(5,$à<�'267$5&=</,�-�-RODQWD�%DáG\JD��0DáJRU]DWD�%DQDFK��-DGZLJD�%LDáREU]HVND�� 
����������������������:RMFLHFK�&KDPU\N��$JDWD�.DPLĔVND��,ORQD�.REU]\ĔVND��(ZD�.RU\WNRZVND��(G\WD�.U]\QyZHN�� 
����������������������0DáJRU]DWD�3RUHGD��0DUWD�3RUHGD��$QQD�3UXVLQRZVND��*DEULHOD�3UXVLĔVND��/XF\QD�6DPVHO�� 
����������������������DVS��(ZHOLQD�6]OHVLĔVND��0DULROD�:DZU]\QLDN��-DQ�=LHOLĔVNL� 
 
='-ĉ&,$�-�6\OZHVWHU�1LFHZLF]��DXWRU]\�WHNVWyZ�L�DUFKLZXP�*2.� 
 
�����5HGDNFMD�]DVWU]HJD�VRELH�SUDZR�GR�VNUDFDQLD�WHNVWyZ��]PLDQ\�W\WXáyZ�L�RSUDFRZDQLD�UHGDNF\MQHJR�RUD]�]D�
PLHV]F]DQLD�DUW\NXáyZ�Z�Z\GDQLX�LQWHUQHWRZ\P� 


