
*D]HWND�V]NROQD�
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XF]QLyZ�=HVSRáX�6]Nyá�
LP��$QGU]HMD�

ĝUHGQLDZVNLHJR 
�Z�0\ĞOHQLFDFK 

:LWDMFLH� 

0LáR�ZDV�]QRZX�]REDF]\ü�
SR� ZDNDFMDFK�� 3RZUyFLOLĞP\�
Z PXU\�V]NRá\�L�GR�QRUPDOQH�
JR�U\WPX�V]NROQHM�QDXNL�� 

=�SU]\MHPQRĞFLą�SU]\JRWR�
ZDOLĞP\� GOD� ZDV� SLHUZV]\�
Z W\P� URNX� QXPHU� V]NROQHM�
JD]HWNL��=QDMG]LHFLH�Z�QLP�MDN�
]Z\NOH� UHODFMH� ]� QDMZDĪQLHM�
V]\FK� Z\GDU]HĔ� QD� WHUHQLH�
V]NRá\� L� Z� QDV]\P� ORNDOQ\P�
ĞURGRZLVNX�� =HVSyá� UHGDNF\M�
Q\� SU]\JRWRZDá� GOD� ZDV� NLOND�
DUW\NXáyZ�SRPDJDMąF\FK�ZDP�
SU]HMĞü� SU]H]� WUXGQ\� RNUHV�
MHVLHQQHJR� SU]HVLOHQLD��%LEOLR�
WHND�V]NROQD�]DSUDV]D�Z�VZRMH�
SURJL� L� SROHFD� ZDP� FLHNDZH�
SR]\FMH� NVLąĪNRZH�� DOH� WDNĪH�
ILOPRZH�� 3DQL� $OHNVDQGUD�
:DQDW� –� QDV]D� QRZD� V]NROQD�
SV\FKRORJ�–� SU]\JRWRZDáD� GOD�
ZDV�REV]HUQ\�DUW\NXá�QD�WHPDW�
GHSUHVML�� :UHV]FLH� ]DPLHV]�
F]DP\� WHĪ� QDMOHSV]H� SU]HSLV\�
QD� MHVLHQQH�SU]HWZRU\� L� SRWUD�
Z\� 

=DSUDV]DP\� GR� OHNWXU\��
D ZV]\VWNLFK� ]DLQWHUHVRZD�
Q\FK� � UyZQLHĪ� GR� WZRU]HQLD�
V]NROQHM� JD]HWNL� –� V]F]HJyá\�
X QDV]\FK�RSLHNXQHN� 

5HGDNFMD 
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QXPHU�� 

-HV]F]H� SU]HG� ZDNDFMDPL��
��� F]HUZFD�� PLDáR� PLHMVFH�
XURF]\VWH� ZUĊF]HQLH� QDJUyG�
9,,,� 3RZLDWRZHJR� .RQNXUVX�
3ODVW\F]QHJR� Ä)RONORU� Z� GX�
V]\� JUD´�� 7HJRURF]Q\P� WHPD�
WHP�NRQNXUVX�E\áR�VWZRU]HQLH�
SUDF\� SODVW\F]QHM� LQVSLURZD�
QHM� NXOWXUą�� WUDG\FMą� L� IRONOR�
UHP�0DáRSROVNL��&]WHU\�RVRE\�
]�QDV]HM� V]NRá\�Z]LĊá\�Z�QLP�
XG]LDá�� ]� F]HJR� GZRMJX� XGDáR�
VLĊ� ]RVWDü� ODXUHDWDPL�� 0DFLHM�
6URND�]�NO���75�]GRE\á�WU]HFLH�
PLHMVFH�Z�JáRVRZDQLX�LQWHUQH�

WRZ\P�� D� (OL]D� 6DODZD�
] NO���75�–�QDJURGĊ�JáyZ�
Qą� Z� NDWHJRULL� PáRG]LHĪ��
&DáD� XURF]\VWRĞü� RGE\áD�
VLĊ� Z� IR\HU� 5HJLRQDOQHJR�
&HQWUXP� 2ĞZLDWRZR-
6SRUWRZHJR� Z� 'REF]\�
FDFK�� 2UJDQL]DWRU]\� SRG�
NUHĞOLOL� Z\VRNL� SR]LRP�
QDGHVáDQ\FK� SUDF� L� ]DFKĊ�
FLOL� GR� Z]LĊFLD� XG]LDáX�
Z NRQNXUVLH� Z� SU]\V]á\P�
URNX� 

UHODFMD�XF]HQQLF\� 
(OL]\�6DODZ\ 

)RONORU�Z�GXV]\�JUD 



7HJRURF]QD� LQDXJXUDFMD�
0LĊG]\QDURGRZ\FK� 7DUJyZ�
.VLąĪNL� ]ELHJáD� VLĊ� ]H� ĝZLĊ�
WHP� .RPLVML� (GXNDFML� 1DUR�
GRZHM�� 7\P� EDUG]LHM� QDV��
QDXF]\FLHOHN� SRORQLVWHN�� QLH�
PRJáR�WDP�]DEUDNQąü� 

*áRGQH� ZUDĪHĔ�� SR� GZX�
OHWQLHM� SU]HUZLH� VSRZRGRZD�
QHM� SDQGHPLą� NRURQDZLUXVD�
RGZLHG]Lá\ĞP\�SRQDG�GZXVWX�
Z\VWDZFyZ� Z� +DOL� (;32�
.UDNyZ��7R�MHGQR�]�QDMZLĊN�
V]\FK� Z� (XURSLH� VSRWNDĔ�
F]\WHOQLNyZ�� SLVDU]\� L� SU]HG�
VWDZLFLHOL� EUDQĪ\� Z\GDZQL�
F]HM�]RVWDáR�Z�W\P�URNX�RSD�
WU]RQH� F\WDWHP� Ä&]áRZLHN�
Ī\MH�]PLDQą´�]�NVLąĪNL�6WDQL�
VáDZD�/HPD��/HPD�QLH�]DEUD�
NáR�WHĪ�QD�MHGQHM�]�KDO�Z\VWD�
ZRZ\FK�� 6WZRU]RQR� WDP�
Z\VWDZĊ� ]áRĪRQą� ]H� ����
Z\GDĔ� Ä6RODULV´� Z� UyĪQ\FK�
MĊ]\NDFK� 

2� JRG]LQLH� ������ PRĪQD�
E\áR� XF]HVWQLF]\ü� Z� RILFMDO�
Q\P� RWZDUFLX� 7DUJyZ�
Z 6DORQLNX� /LWHUDFNLP�
Z +DOL� :LVáD�� QD� NWyU\P�
REHFQ\� E\á� P�LQ�� SUH]\GHQW�
.UDNRZD�-DFHN�0DMFKURZVNL��
6WRLVND� Z\GDZQLF]H� XJLQDá\�
VLĊ� RG� SR]\FML� NVLąĪNRZ\FK�
ZV]HONLHM�PDĞFL��.DĪG\�PRĪH�
WX� ]QDOHĨü� FRĞ� GOD� VLHELH��
6]F]HJyOQ\P� SRZRG]HQLHP�

FLHV]\áR� VLĊ� VWRLVNR�
Z\GDZQLFWZD� 'RPX�
(PLV\MQHJR�0DQXVFULS�
WXP�� JG]LH� PRĪQD� E\áR�
SRG]LZLDü� P�LQ�� Z\GD�
QLH� OLVWX� .ROXPED� GR�
PRQDUFKyZ� +LV]SDQLL�
] MHJR�SLHUZV]HM�Z\SUD�
Z\�� PDSĊ� ĞZLDWD��
] NWyUą� .ROXPE� GRSá\�
Qąá� GR� $PHU\NL�� F]\�
0DQXVNU\SW� 5]HZX�
VNLHJR��WDNLHJR�SROVNLH�
JR� ,QGLDQ\� -RQHVD���
2EHMU]Dá\ĞP\� WDP� UH�
SOLNĊ�SLHUZV]HJR�Z\GD�
QLD�Ä%LEOLL�*XWHQEHUJD´�
–� WHJR� Vá\QQHJR�� ]H� ĞODGHP�
SU]\SDGNLHP� XSXV]F]RQHM�
SU]H]� ]HFHUD� F]FLRQNL� QD�
VWURQLH� ���� 6]F]HJyOQH� ZUD�
ĪHQLH� MHGQDN� ]URELáD� QD� QDV�
UHSOLND�Ä0DQXVNU\SWX�:RMQL�
F]D´� L KLVWRULD� WHM� SR]\FML��
RSRZLHG]LDQD� ]� SDVMą� SU]H]�
SU]HGVWDZLFLHOD� Z\GDZQLF�
WZD�� &]\� ZLHFLH�� ĪH� WHQ� PD�
QXVNU\SW� QLH� ]RVWDá� GR� WHM�
SRU\� RGF]\WDQ\� F]\� WHĪ� UR]�
V]\IURZDQ\�� PLPR� ĪH� SUDFR�
ZDáR� QDG� QLP� QDZHW� &,$"�
&]\� ZLHFLH�� ĪH� ]DZLHUD� RQ�
U\VXQNL� JZLD]G�� DOH� QLH�
] SHUVSHNW\Z\�=LHPL��DOH�WDN��
MDNE\�U\VXMąF\�MH�VWDá�QD�LQQHM�
SODQHFLH"� 7Ċ� UHSOLNĊ� PDQX�
VNU\SWX� PRĪQD� ]DNXSLü� ]D«�
XZDJD«��������]áRW\FK� 

:DUWR� ZVSRPQLHü� WDNĪH�
R� W\P�� ĪH� RSUyF]� VWRLVN� Z\�
GDZQLFWZ�]�QRZ\PL�NVLąĪND�
PL� RGZLHG]DMąF\� PLHOL� WHĪ�
RND]MĊ� SRV]SHUDü� Z� SR]\�
FMDFK� NVLąĪNRZ\FK� DQW\NZD�
ULDWyZ� L� Z\áRZLü� FHQQH� Z\�
GDZQLF]H�SHUHáNL��1D� WDUJDFK�
PRĪQD� E\áR� WDNĪH� SRG]LZLDü�
UHSURGXNFMH� SUDF� X]QDQHM�
PDODUNL� DUW� GpFR� –� 7DPDU\�
àHPSLFNLHM��:\VWDZD�]RVWDáD�
SU]\JRWRZDQD� Z� ]ZLą]NX�
] SRZVWDQLHP� DOEXPX� SR�
ĞZLĊFRQHJR� Ī\FLX� L� WZyUF]R�
ĞFL� àHPSLFNLHM� Z� MHGQ\P�
] Z\GDZQLFWZ� 

(*��$* 

']LHĔ�1DXF]\FLHOD�REFKRG]RQ\�LQDF]HM�QLĪ�]Z\NOH 
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��� ZU]HĞQLD� PLHOLĞP\�
SU]\MHPQRĞü� Z]Ląü� XG]LDá�
Z Z\NáDG]LH� ]� ]DNUHVX� SUD�
ZD�� ]RUJDQL]RZDQ\P�
Z UDPDFK� QLHRGSáDWQHM� HGX�
NDFML� SUDZQHM� SU]H]� )XQGD�
FMĊ� LP�� SURI�� .�� %DUWHOD�
Z .UDNRZLH� ZUD]� ]H� 6WDUR�
VWą� 3RZLDWX� 0\ĞOHQLFNLHJR��
:� SUHOHNFML� ]� SUDZQLNLHP�
] .DQFHODULL� .3/$� .DVROLN�
3DZOXV� –� àDSD� DGZRNDFND�
VSyáND� SDUWQHUVND� XF]HVWQL�
F]\OL� XF]QLRZLH� NODV� �75�
L �735�� 

']LĊNL�WDNLHPX�FLHNDZH�
PX� VSRWNDQLX� PRJOLĞP\�
OHSLHM� SR]QDü� UHNODPĊ� RG�

6WU��� BEH]BQD]Z\�� 

���ZU]HĞQLD�Z�QDV]HM�V]NR�
OH�RGE\áR�VLĊ�VSRWNDQLH�]�SDQLą�
0RQLNą� 6XGHU�� SUDFRZQLNLHP�
=DNáDGX�8EH]SLHF]HĔ�6SRáHF]�
Q\FK��Z� UDPDFK� SURMHNWX� HGX�
NDF\MQHJR� =86� GOD� V]Nyá� SR�
QDGSRGVWDZRZ\FK�� &HOHP�
SURMHNWX� MHVW� EXGRZDQLH� ĞZLD�
GRPRĞFL� PáRG\FK� OXG]L� Z� WDN�
ZDĪQ\P�DVSHNFLH�Ī\FLD�� MDNLP�
Vą� XEH]SLHF]HQLD� VSRáHF]QH��
3URMHNW� ZLHĔF]\� 2OLPSLDGD�
Ä:DUWR� ZLHG]LHü� ZLĊFHM�
R XEH]SLHF]HQLDFK� VSRáHF]�
Q\FK´� 

Ä/HNFMH� ]� =86´� RUD]�
2OLPSLDGD� Vą� REMĊWH� SDWURQD�
WHP�0LQLVWUD�5RG]LQ\�L�3ROLW\�
NL� 6SRáHF]QHM� RUD]� 0LQLVWUD�
(GXNDFML�L�1DXNL� 

:� VSRWNDQLX� Z]LĊOL� XG]LDá�
XF]QLRZLH� NODV\� �75�� 3R]QDOL�
KLVWRULĊ� XEH]SLHF]HĔ� RUD]� GR�
ZLHG]LHOL�VLĊ��F]\P�Vą�XEH]SLH�
F]HQLD� VSRáHF]QH� L� F]\P� VNXW�
NXMH�GHF\]MD��E\�Z\NOXF]\ü�VLĊ�
]�W\FK�XEH]SLHF]HĔ� 

'0 

/HNFMH�]�=86 

VWURQ\�SUDZQHM��'RZLHG]LH�
OLĞP\� VLĊ� PLĊG]\� LQQ\PL�
R W\P�� MDN� SRZLQQLĞP\�
WZRU]\ü� UyĪQHJR� URG]DMX�
UHNODP\�]JRGQLH�]�SUDZHP��
3RUXV]\OLĞP\� WHPDW� NRQVH�
NZHQFML�� NWyUH� PRĪHP\�
SRQLHĞü� ]D� LQIRUPDFMH� QLH�
]JRGQH� ]� SUDZGą� ]DPLHV]�
F]RQH�Z�SU]HND]LH�UHNODPR�
Z\P�� RUD]� ZLHOH� LQQ\FK�
V]F]HJyáyZ�� NWyUH� EDUG]R�
PRJą� SU]\GDü� QDP� VLĊ� ]D�
UyZQR� Z� Ī\FLX� FRG]LHQ�
Q\P�� MDN� L�Z�SUDF\�]�UHNOD�
Pą� 

=2� 

 

6SRWNDQLH�]�SUDZQLNLHP 



-HVLHĔ�]DZLWDáD�MXĪ�GR�QDV�
��� ZU]HĞQLD�� D� UD]HP� ]� QLą�
WDN� ]ZDQH� MHVLHQQH� SU]HVLOH�
QLH�� 3U]\QLRVáR� RQR� ]H� VREą�
ZLHOH�REMDZyZ�SV\FKLF]Q\FK�
L�IL]\F]Q\FK��NWyUH�Vą�]ZLą]D�
QH�]�QDJá\PL�]PLDQDPL�SRJR�
GRZ\PL�� &R� WR� MHVW� MHVLHQQH�
SU]HVLOHQLH"� -DNLH� Vą� MHJR�
REMDZ\"�-DNLH� Vą� VSRVRE\�QD�
MHVLHQQH� SU]HVLOHQLH"� -XĪ�
ZV]\VWNR�REMDĞQLDP�� 

-HVLHQQH� SU]HVLOHQLH� WR�
QLH� FKRURED�� OHF]� REMDZ\�
RVáDELHQLD� RUJDQL]PX�� NWyUH�
Vą� ]ZLą]DQH� ]H� ]PLHQLDMąF\�
PL� VLĊ� ZDUXQNDPL� SRJRGR�
Z\PL��2� MHVLHQQ\P�SU]HVLOH�
QLX�PRĪQD�PyZLü�� JG\�REMD�
Z\� WH� XWU]\PXMą� VLĊ� NUyWNL�
F]DV�� -HĞOL� MHGQDN� QD� ]áH� VD�
PRSRF]XFLH� VNDUĪ\P\� VLĊ�
GáXĪHM� QLĪ� NLOND� W\JRGQL��
QDOHĪ\� SRV]XNDü� LQQHM� SU]\�
F]\Q\�WDNLHJR�VWDQX� 

3RZRGHP� MHVLHQQHJR�
SU]HVLOHQLD� Vą� P�LQ�� ]PLHQQH�
ZDUXQNL� SRJRGRZH�� ]DFKPX�
U]HQLD��FLąJáH�RSDG\�GHV]F]X��
QLĪV]D� WHPSHUDWXUD� L� ZF]H�
ĞQLHM� ]DSDGDMąF\� ]PURN� WR�
MHGQH�]�SU]\F]\Q�SRJRUV]HQLD�
VDPRSRF]XFLD�� 3R� ERJDW\P�
Z ZDU]\ZD� L� RZRFH� OHFLH�
VLĊJDP\�SR�NDORU\F]QH��WáXVWH�
L FLĊĪNRVWUDZQH� SRWUDZ\��
NWyUH� VSUDZLDMą�� ĪH� F]XMHP\�

VLĊ� ]PĊF]HQL� L� RFLĊĪDOL��5]D�
G]LHM� QLĪ� ODWHP� SU]HE\ZDP\�
QD� ĞZLHĪ\P� SRZLHWU]X��
D QLHZ\VWDUF]DMąFR� GRWOHQLR�
Q\� RUJDQL]P� JRU]HM� ]QRVL�
QDJáH�]PLDQ\�SRJRG\� 

2EMDZ\�MHVLHQQHJR�SU]H�
VLOHQLD� 
–�QLHX]DVDGQLRQH�SU]\JQĊELH�
QLH� 
–�DSDWLD� 
–�GUDĪOLZRĞü� 
–�OĊN� 
–�ZDKDQLD�QDVWURMX� 
–�EUDN�PRW\ZDFML�GR�G]LDáD�
QLD� 
–�Z]PRĪRQ\�DSHW\W� 
–�RVáDELHQLH�RUJDQL]PX� 
–�VHQQRĞü� 

-DN�VRELH�UDG]Lü�]� MHVLHQ�
Q\P� SU]HVLOHQLHP"� 1DOHĪ\�
]DGEDü� R� QDV]ą� GLHWĊ��Z� NWy�
UHM� QLH� ]DSRPLQDMP\�
R ĞZLHĪ\FK�RZRFDFK�L�ZDU]\�
ZDFK�� :DĪQH� MHVW� WHĪ�� E\�
]DSHZQLü� VRELH� RGSRZLHGQLą�
GDZNĊ� ZLWDPLQ�� Z� V]F]HJyO�
QRĞFL� ZLWDPLQ� ]� JUXS\� %��
0RĪQD� VRELH� SR]ZROLü� QD�
RGURELQĊ� F]HNRODG\�� NWyUą�
VDPD� XZLHOELDP� ���� ERJDWD�
Z ĪHOD]R� L� PDJQH]� SRPDJD�
áDJRG]Lü�VWUHV��3DPLĊWDMP\�ĪH�
SRWU]HEQ\� QDP� MHVW� UXFK��
XáyĪP\� VRELH� QRZ\� MHVLHQQ\�
SODQ�üZLF]HĔ� 

0ĝ 

-HVLHQQH�SU]HVLOHQLH 
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��� ZU]HĞQLD� QD� 6XFKHM�
3RODQLH�RGE\á\�VLĊ�XURF]\VWR�
ĞFL� XSDPLĊWQLDMąFH� ���� URF]�
QLFĊ� ZDON� SDUW\]DQFNLFK��
3URJUDP� ]ORWX� REHMPRZDá�
PV]Ċ� ĞZ�� Z� LQWHQFML� SDUW\�
]DQWyZ�L�SROHJá\FK�]D�2MF]\�
]QĊ�� $SHO� 3ROHJá\FK�� ]áRĪH�
QLH� ZLHĔFyZ� L� UHNRQVWUXNFMĊ�
KLVWRU\F]Qą� ELWZ\� SDUW\]DQF�
NLHM� 

:� XURF]\VWRĞFL� EUDá\�
XG]LDá�SRF]W\�V]WDQGDURZH�]H�
V]Nyá� SRZLDWX� P\ĞOHQLFNLH�
JR�� 1DV]ą� V]NRáĊ� JRGQLH� UH�
SUH]HQWRZDOL�� %DUWáRPLHM�
,U]\N��7,$��FKRUąĪ\���6DQGUD�
.DOHWD� �7,%� �DV\VWD�� RUD]�
àXFMD�*UDEHN��7,$��DV\VWD��� 

=ORW�6]ODNDPL�
:DON�

3DUW\]DQFNLFK� 
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=LPD� RUD]� MHVLHĔ� Vą�
FKáRGQ\PL� SRUDPL� URNX�� GR�
GDWNRZR� SRSU]H]� F]\QQLNL�
SRJRGRZH� G]LNLH� ]ZLHU]ĊWD�
PRJą�PLHü�WUXGQRĞFL�]�SR]\�
VNDQLHP� SRĪ\ZLHQLD�� -HGQDN�
Z\MąWNRZR� ]DGEDü� PXVLP\�
WDNĪH� R� QDV]\FK� GRPRZ\FK�
SXSLOL�� NWyU]\� SRGF]DV� ]LP\�
SRWU]HEXMą� FLHSáHJR� PLHMVFD��
WDN�VDPR�MDN�L�F]áRZLHN�� 

-DN�GEDü�R� G]LNLH� ]ZLH�
U]ĊWD" 

7DNLP� VWZRU]HQLRP� QDM�
F]ĊĞFLHM� SRPDJDMą� OHĞQLF\��
]RVWDZLDMąF� SU]\NáDGRZR�
VLDQR� F]\� PDUFKHZNL� Z� SD�
ĞQLNDFK�� 'RGDWNRZR� RGĞQLH�
ĪDMą�PLHMVFD��]�NWyU\FK�]ZLH�
U]ĊWD� SR]\VNXMą� ZRGĊ� RUD]�
LQQ\�SRNDUP� 

-DN�GEDü�R�SWDNL"� 

3RGF]DV� ]LPRZ\FK�
VSDFHUyZ� PRĪHP\�
GRNDUPLDü� SWDNL�� QD�
SU]\NáDG�]LDUQDPL�]EyĪ�
EąGĨ� LQQ\P� SRĪ\ZLH�
QLHP� SU]H]QDF]RQ\P�
GOD�SWDNyZ��8ZDĪDMP\��
E\�QLH� NDUPLü� LFK� W\P��
FR� PRĪH� LP� ]DV]NR�
G]Lü�� Z� W\P� FKOHEHP��
'REU\P�SRP\VáHP�MHVW�
WDNĪH�]EXGRZDQLH�EąGĨ�
]DNXSLHQLH� ZáDVQHJR�
NDUPQLND�� Z� NWyU\P�

Z\áRĪ\P\� VáRQHF]QLN� EąGĨ�
VXV]RQH� RZRFH��8VWDZFLH� JR�
Z� WDNLP� PLHMVFX�� ĪHE\� PyF�
JR� REVHUZRZDü� SU]H]� RNQR��
D JZDUDQWXMĊ�� ĪH� EĊG]LHFLH�
]G]LZLHQL�� LOH� JDWXQNyZ� SWD�
NyZ�Ī\MH�Z�QDMEOLĪV]HM�RNROL�
F\� 

-DN� GEDü� R� ]ZLHU]ĊWD�
GRPRZH" 

:LHOH� RVyE� ]DSRPLQD�
R VZRLFK� SVDFK� F]\� NRWDFK�
SRGF]DV� ]LP\��2QH� WDN� VDPR�
MDN�P\�–�PLPR� VZRLFK� ]LPą�
JUXEV]\FK� IXWHU� –� PDU]Qą��
3R]D� ]DSHZQLHQLHP� LP� FLH�
SáHJR� VFKURQLHQLD� SRZLQQL�
ĞP\�SDPLĊWDü��DE\�GRVWDZDá\�
RQH�RGSRZLHGQLą�LORĞü�NDUP\�
–� ]XĪ\ZDMą�RQH�Z� W\P�RNUH�

VLH�ZLHOH�HQHUJLL�GR�XWU]\PD�
QLD� VWDáHM� WHPSHUDWXU\� FLDáD��
.RW\� Vą� ]ZLHU]ĊWDPL�� NWyUH�
XZLHOELDMą� FLHSáR�� MHGQDN�
QDOHĪ\�XZDĪDü��DE\�QLH�]UREL�
á\� VRELH� NU]\ZG\�� OHĪąF� QD�
SLHFDFK� F]\� NDORU\IHUDFK� –�
PRĪQD� QD� SU]\NáDG� SRáRĪ\ü�
LP� SRG� VSyG� OHJRZLVNR�� NRF�
F]\�QDZHW�UĊF]QLN� 

7DN� VDPR� ]ZLHU]ĊWD�
Z VFKURQLVNDFK« 

1LH� ]DSRPLQDMP\�
R ]ZLHU]ĊWDFK�� NWyU\FK�
ÄRSLHNXQRP´� WUXGQLHM� LP�
SRPyF� –� ORNDWRUDFK� VFKUR�
QLVN��1DMZLĊNV]ą�SRPRFą�MHVW�
SRGDURZDQLH� NDUP\� F]\� NR�
FyZ��1LH� MHVW� WR� GXĪ\�Z\GD�
WHN��D�PRĪH�ZLHOH�]PLHQLü� 
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-DN�GEDü�R�]ZLHU]ĊWD�MHVLHQLą�L�]LPą" 
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&R�PRĪQD�URELü� 
Z�MHVLHQQH�ZLHF]RU\"� 

1LHVWHW\�� MHVLHQQ\� RNUHV�
MHVW� SLĊNQ\�� DF]NROZLHN� ]LP�
Q\�� D� ]D� RNQHP� FLHPQR� UREL�
VLĊ� EDUG]R� ZF]HĞQLH�� $E\�
]DELü�QXGĊ��SU]\JRWRZDOLĞP\�
GOD� ZDV� NLOND� JLHU� SODQV]R�
Z\FK�� 

��6(.81' 

-HGQD�]�QDMVáDZQLHMV]\FK��
D� MHGQRF]HĞQLH� QDMOHSV]\FK�
L QDMEDUG]LHM� ZFLąJDMąF\FK�
JLHU�� -DN� VDPD� QD]ZD� PyZL��
PDP\��� VHNXQG�–�QD�FR"�1D�
Z\PLHQLHQLH� WU]HFK� S\WDĔ�
] GDQHM�WHPDW\NL�]�NDUW� 

',;,7 

.DĪG\� JUDF]� Z� VZRMHM�
WXU]H� Z\ELHUD� REUD]HN� L� Z\�
P\ĞOD� GR� QLHJR� VNRMDU]HQLD��
3R]RVWDOL� JUDF]H� Z\ELHUDMą�
VSRĞUyG� VZRLFK� NDUW� WDNą��
NWyUD� LFK� ]GDQLHP� QDMOHSLHM�
SDVXMH� GR� ZVND]DQHJR� KDVáD��
.DUW\� ]RVWDMą� SU]HWDVRZDQH�
L JUDF]H� PXV]ą� ]JDGQąü��
NWyUD�]�QLFK�E\áD�Wą�SLHUZV]ą��
EĊGąFą� LQVSLUDFMą� GOD� GDQHJR�
VNRMDU]HQLD� 

021232/<� 

-HVW� RQR� UDF]HM� NDĪGHPX�
]QDQH��MHGQDN�MHGQD�JUD�PRĪH�
]DMąü� QDZHW� NLOND� JRG]LQ��
6DPD� JUD� MHVW� ZFLąJDMąFD�
L ]DZLHUD� ZLHOH� Z\GDĔ��

Z UyĪQ\FK� FHQDFK�� G]LĊNL�
F]HPX�NDĪG\�]QDMG]LH�FRĞ��FR�
SU]\SDGQLH�PX�GR�JXVWX��*UD�
SROHJD�QD�SRPQDĪDQLX�NDSLWD�
áX� SRSU]H]� KDQGORZDQLH� QLH�
UXFKRPRĞFLDPL� L� SRELHUDQLH�
F]\QV]X� RG� SR]RVWDá\FK� JUD�
F]\�� 3RUXV]DMąF� VLĊ� SR� SODQ�
V]\�� JUDF]H� NXSXMą� QLHUXFKR�
PRĞFL�� GZRUFH�� XOLFH� RUD]�
LQQH�RELHNW\��3U]HJU\ZD�RVR�
ED��NWyUD�]EDQNUXWXMH� 

=*$'8-ĉ�� ĩ(� �1,(��
32:,1,(1(ĝ� 

*UD� SU]H]QDF]RQD� EDU�
G]LHM� GOD� VWDUV]\FK� RVyE� QLĪ�
G]LHFL�� JG\Ī� PRĪH� ]DZLHUDü�
QLHVWRVRZQH� WUHĞFL�� MHGQDN�
MHVW� ]DEDZQD� L� ]� SHZQRĞFLą�
SRPRĪH�UR]SUDZLü�VLĊ�]�QXGą�
Z� MHVLHQQH� ZLHF]RU\�� 5R]�
JU\ZND� SU]HELHJD� ZHGáXJ�
MHGQHJR� VFKHPDWX�� 1DUUDWRU�
ELHU]H�NDUWĊ�F]DUQą�L�RGF]\WX�
MH�MHM�WUHĞü�QD�JáRV��1DVWĊSQLH�
NDĪG\� ]� XF]HVWQLNyZ� ]HUND�
Z VZRMH� SRPDUDĔF]RZH� NDU�
W\��6]XND�Z�QLFK�RGSRZLHG]L�
L� SU]HND]XMH� Mą� QD� ĞURGHN��
Ä�1LH�� 3RZLQLHQHĞ´� Z\JUD�
RVRED�� NWyUD� MDNR� SLHUZV]D�
SU]HNURF]\� Z\]QDF]RQ\�
SU]H]�ZDV�SXáDS� 

20 

-y]HI� 
&]HFKRZLF]�
Ä-HVLHĔ´ 

 
6]XPLDá�ODV��ĞSLHZDá�
ODV� 
JXELá�]áRWH�OLĞFLH� 
ĞZLHFLáR�VLĊ�MDVQH�VáRQ�
NR 
FKáRGQR�D�]áRFLĞFLH��� 
 
5DQR�PJáD�Z�SROH�V]áD� 
ZLDWU�Mą�UZDá�L�]LĊELá� 
RSDGDá\�FLĊĪNLH�JURQD 
NDOLQ�L�MDU]ĊELQ��� 
 
.DĪG\�]PLHU]FK�PR�
F]\á�GHV]F]� 
SáDNDá��GUĪDá�QD�V]\E�
NDFK��� 
,�WDN�áDGQLH�PyZLá�WD�
WXĞ� 
MHVLHĔ�JUD�QD�VNU]\S�
NDFK���� 



-HVLHĔ� WR� F]DV��Z� NWyU\P�
MHVWHĞP\� R� ZLHOH� EDUG]LHM�
QDUDĪHQL� QD� FKRURE\��:�F]D�
VLH� SDQGHPLL� FRYLGD� NDĪG\�
QDMPQLHMV]\� REMDZ� SU]H]LĊ�
ELHQLD�PRĪH� E\ü� SRGHMU]DQ\��
ZLĊF� ZDUWR� ]DGEDü� R� VLHELH�
RG�SRF]ąWNX� 

-DN�PRĪQD� WR� ]URELü"�7R�
EDUG]R�SURVWH� 

 

=DGEDM� R� QDZLOĪHQLH�
SRZLHWU]D 

&]ĊVWR� ]DSRPLQDP\�� MDN�
ZDĪQH� MHVW� RGSRZLHGQLH� QD�
ZLOĪDQLH�SRZLHWU]D��V]F]HJyO�
QLH� ZWHG\�� JG\� ]DF]\QD� VLĊ�
VH]RQ� JU]HZF]\��:\VXV]HQLH�
ĞOX]yZHN� QRVD� L� JDUGáD� SUR�
ZDG]L�GR�V]\EV]HJR�GRVWDZD�
QLD�VLĊ�GR�QDV]HJR�RUJDQL]PX�
UyĪQHJR� URG]DMX� ]DUD]NyZ�
L EDNWHULL�� $E\� WHPX� ]DSR�
ELHF�� WU]HED� F]ĊVWR� ZLHWU]\ü�
SRPLHV]F]HQLD� OXE� ]DNXSLü�
QDZLOĪDF]�SRZLHWU]D� 

'EDM� R� UXFK� L� RGSRF]\�
QHN�Z�]GURZ\P�]DNUHVLH 

1DMZDĪQLHMV]H� WXWDM� Vą�
GZD�HOHPHQW\��VHQ�L�RGSRF]\�
QHN��WR�G]LĊNL�QLP�QDV]�RUJD�
QL]P�PD�F]DV�QD�UHJHQHUDFMĊ��
2VáDELRQ\� RUJDQL]P� MHVW�
EDUG]LHM�SRGDWQ\�QD�FKRURE\��
7U]HED� WHĪ� XZ]JOĊGQLü� ]UyĪ�
QLFRZDQH� MHG]HQLH� RUD]� QLH�
]DSRPLQDü�R�UXFKX� 

0LyG 

-HVW� WR� EDUG]R�GREU\� ĞUR�
GHN� GR� EXGRZ\� RGSRUQRĞFL��
.RU]\VWQLH� ZSá\ZD� QD� SUDFĊ�
Py]JX�� VHUFD�� ZąWURE\� L� ĪR�
áąGND�� PD� WHĪ� ZáDĞFLZRĞFL�
EDNWHULREyMF]H�� -HVW� GREU\P�
GRGDWNLHP� QS�� GR� SRUDQQHM�
KHUEDW\� 

:LWDPLQD�& 

2GJU\ZD� RJURPQą� UROĊ�
Z EXGRZDQLX� RGSRUQRĞFL�
L ZDOFH� ]� FKRUREDPL�� ZLĊF�
ZDUWR� Mą� VSRĪ\ZDü�� -HVW� RQD�
]DZDUWD� Z� QDWFH� SLHWUXV]NL��
SDSU\FH�� NDODUHSLH�� EURNX�
áDFK�� NDSXĞFLH�� NDODILRU]H��
V]SLQDNX�� VDáDFLH�� SRPLGR�
UDFK�� F]DUQHM� SRU]HF]FH�� WUX�
VNDZFH�� NLZL�� F\WU\QDFK��
SRPDUDĔF]DFK�F]\�PDOLQDFK� 

8]XSHáQLM� QLHGREyU�
ZLWDPLQ\�'� 

1DJá\�QLHGREyU�ZLWDPLQ\�
'�� ELHU]H� VLĊ� ]� MHVLHQQHJR�
EUDNX� VáRĔFD�� NWyUH� SRGF]DV�
ZLRVQ\� L� ODWD� FRG]LHQQLH� QD�
QDV� RGG]LDá\ZDáR�� :DUWR�
]DGEDü�R� WR�� ]DĪ\ZDMąF�ZLWD�
PLQĊ� '�� Z� NDSVXáNDFK�� DOH�

QDMSLHUZ�]DS\WDMFLH�R�WR�VZR�
MHJR� OHNDU]D�� NWyU\� PRĪH�
]DOHFLü�ZDP�]EDGDQLH�SR]LR�
PX� ZLWDPLQ\� SU]HG� UR]SR�
F]ĊFLHP�VXSOHPHQWDFML� 

 

&R� QDP� SRSUDZLD� QD�
VWUyM�MHVLHQLą" 

-HVLHQQ\� QDVWUyM� SRSVXü�
QDP�PRĪH�SRJRGD� ]D�RNQHP�
DOER� ]áH� VDPRSRF]XFLH�� -DN�
WHPX�]DUDG]Lü" 

2EHMU]\M� VZyM� XOXELRQ\�
VHULDO�–� EĊG]LHV]�ZWHG\� FKRü�
QD�FKZLOĊ�Z�OHSV]\P�ĞZLHFLH� 

3RF]\WDM� XOXELRQą� NVLąĪ�
NĊ�]�FLHSá\P�NDNDR�Z�NXENX�
–� MHVW� WR� MHGQD� ]� QDMOHSV]\FK�
U]HF]\�� NWyUH� PRĪQD� URELü�
Z FKáRGQH�ZROQH�GQL� 

6SĊGĨ� F]DV� ]� QDMEOLĪV]\�
PL� –� VSRW\NDMąF� VLĊ� ]� EOLVNL�
PL��PRĪHP\�]QDF]QLH�SRSUD�
ZLü� NRQWDNW\�� D� F]ĊVWR� ]DSR�
PLQDP\�� MDN� EDUG]R� MHVW� WR�
ZDĪQH� 

:\MGĨ� ]� ]QDMRP\PL� –�
PLPR�WHJR��ĪH�]D�RNQHP�MHVW�
VPXWQR�L�SRQXUR��QLH�R]QDF]D�
WR�� ĪH� QLH� PRĪQD� ]RUJDQL]R�
ZDü�GRPyZNL� 

=DMPLM�F]DV�VZRLP�KREE\�
–� G]LĊNL� WHPX� PRĪHV]� VLĊ�
UR]ZLMDü�� D� MHGQRF]HĞQLH�
URELV]�WR��FR�OXELV]� 

=2 

-HVLHQQD�SURILODNW\ND�]GURZRWQD 
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2VRE\� VSĊG]DMąFH� GXĪR�
F]DVX�QD�VXUIRZDQLX�F]\�W]Z��
VFUROORZDQLX� WUHĞFL� Z� ,QWHU�
QHFLH� F]ĊĞFLHM� PDMą� REMDZ\�
GHSUHVML� –� Z\QLND� ]� EDGDĔ�
EU\W\MVNLFK� SV\FKRORJyZ��
1DXNRZF\�ZFLąĪ�]DVWDQDZLD�
Mą�VLĊ�MHGQDN�QDG�W\P��FR�MHVW�
SU]\F]\Qą�� D� FR� VNXWNLHP��
$ ZLĊF� F]\� WR� ,QWHUQHW� SU]\�
FLąJD� OXG]L� ]� GHSUHVMą�� F]\�
PRĪH� ]E\W� LQWHQV\ZQH� VSĊ�
G]DQLH� F]DVX� Z� VLHFL� FKRUR�
EOLZLH�REQLĪD�QDVWUyM" 

=DF]QLMP\� MHGQDN� RG�
Z\MDĞQLHQLD�� F]\P�ZáDĞFLZLH�
MHVW� GHSUHVMD�� &KRü� ĞZLDGR�
PRĞü� VSRáHF]QD� MHVW� FRUD]�
ZLĊNV]D�� WR� MHGQDN� ZFLąĪ�
R FKRURELH� WHM� NUąĪ\� ZLHOH�
PLWyZ�� :HGáXJ� ĝZLDWRZHM�
2UJDQL]DFML� =GURZLD� �:+2��
GHSUHVMD� MHVW� ZLRGąFą� SU]\�
F]\Qą� QLHVSUDZQRĞFL� L� QLH�
]GROQRĞFL� GR� SUDF\� QD� ĞZLH�
FLH� RUD]� QDMF]ĊĞFLHM� VSRW\ND�
Q\P� ]DEXU]HQLHP� SV\FKLF]�
Q\P�� -HVW� WR� FKRURED�� NWyUD�
PRĪH� GRWNQąü� RVRE\� Z� NDĪ�
G\P� ZLHNX�� &RUD]� F]ĊĞFLHM�
]DSDGDMą�QD�QLą�UyZQLHĪ�G]LH�
FL� L� PáRG]LHĪ�� -HVW� WR� VWDQ��
NWyU\�SRMDZLD� VLĊ� QLHSRVWU]H�
ĪHQLH�� &]áRZLHN� SRZROL� WUDFL�

SRF]XFLH�VHQVX��QLH�Z\ND]XMH�
RFKRW\� QD� ĪDGQą� DNW\ZQRĞü��
L]ROXMH� VLĊ� RG� OXG]L����������������
D� MHJR�RUJDQL]P�Z\V\áD� OLF]�
QH� QLHSRNRMąFH� REMDZ\�� 7R�
W\ONR� NLOND� V\JQDáyZ� ZVND�
]XMąF\FK� QD� WR�� ĪH� G]LHMH� VLĊ�
] QDPL� FRĞ� QLHSRNRMąFHJR��
'HSUHVMD� ERZLHP� PD� ZLHOH�
REOLF]\�� -HVW� SRGVWĊSQD�
L F]ĊVWR� QLHZLGRF]QD� QDZHW�
GOD�EOLVNLFK�QDP�RVyE��'ODWH�
JR�WDN�ZDĪQH�MHVW��DE\�XPLHü�
SURVLü� R� SRPRF� L� RGSRZLHG�
QLR� NRPXQLNRZDü� QDV]H� SR�
WU]HE\��&R�MHGQDN��JG\�WR�P\�
]DXZDĪ\P\�SUREOHP�X�QDV]H�
JR� NROHJL�NROHĪDQNL"� &]\�
SRWUDILP\� RGSRZLHGQLR� ]DUH�
DJRZDü"�&]\�QLH�SU]HFKRG]L�
P\� RERMĊWQLH� RERN� WDNLHM�
RVRE\"� 0RĪH� F]DVDPL� EH]�
SLHF]QLHM�MHVW�ÄWU]\PDü�VLĊ�RG�
WDNLFK�VSUDZ�]�GDOHND´" 

:�=HVSROH� 6]Nyá� LP�� $��
ĝUHGQLDZVNLHJR� VSRW\NDP�QD�
V]F]ĊĞFLH� ZLHOX� ĞZLDGRP\FK�
L� HPSDW\F]Q\FK� XF]QLyZ��
NWyU]\� UHDJXMą� QD� FLHUSLHQLH�
LQQ\FK�� 1LH� NDĪG\� MHGQDN�
F]XMH�VLĊ�QD�VLáDFK��DE\�]PLH�
U]\ü�VLĊ�]�WDNLFK�Z\]ZDQLHP��
'ODWHJR�WHĪ�NDĪG\�]�QDV�PRĪH�
]ZUyFLü� VLĊ�R�SRPRF�GR�VSH�

FMDOLVW\� �Z\FKRZDZF\�� SHGD�
JRJD��SV\FKRORJD�OXE�OHNDU]D�
SV\FKLDWU\���&]DVDPL�ERZLHP�
áDWZLHM� MHVW� ]ZLHU]\ü� VLĊ� ]H�
VZRLFK�WURVN�NRPXĞ�REFHPX��
NWR� Z� VSRVyE� SURIHVMRQDOQ\��
EH]� ]EĊGQHJR� EDJDĪX� HPR�
FMRQDOQHJR� SRNLHUXMH� QDV�
L ZVNDĪH�GREU\�NLHUXQHN�� 

&RUD]� ZLĊFHM� PáRG\FK�
OXG]L� V]XND� WHJR� XNRMHQLD�
Z VLHFL�� 1LHZąWSOLZLH� VPDUW�
IRQ� ]� GRVWĊSHP� GR� ,QWHUQHWX�
MHVW� GOD� ZLHOX� QLH]EĊGQ\P�
SU]HGPLRWHP� GR� SU]HWUZD�
QLD«�L�WR�Z�GRVáRZQ\P�WHJR�
VáRZD� ]QDF]HQLX�� &]\P� E\á�
E\� MHGQDN� QDZHW� QDMQRZV]\�
PRGHO� VPDUWIRQD� EH]� NRQWD�
QD� NWyU\PĞ� ]� SRUWDOL� W\SX�
VRFLDO� PHGLD"� 1LH� SRWUDILP\�
MXĪ�Ī\ü�EH]�)DFHERRND��,QVWD�
JUDPD�F]\�7ZLWWHUD� 

:� IRUPLH� PDS\� P\ĞOL�
XF]QLRZLH� NODV\� OLFHDOQHM�
SRGF]DV� OHNFML� Z\FKRZDZ�
F]HM� Z\PLHQLOL� NLOND� ]� SU]\�
F]\Q� SRJRUV]HQLD� LFK� VDPR�
SRF]XFLD�SRSU]H]�LQWHQV\ZQH�
NRU]\VWDQLH� ]� ,QVWDJUDPD�
L )DFHERRND��1D�OLĞFLH�]QDOD�
]á\�VLĊ�PLĊG]\�LQQ\PL�� 

 

,QVWD�–�'HSUHVMD�� 
F]\OL�VáyZ�NLOND�R�GHSUHVML�QDV]\FK�F]DVyZ 

���������������������������������������ZU]HVLHĔ�–�SDĨG]LHUQLN 6WU��� 
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–�QLHSRNyM 

–�SUHVMD�GRW\F]ąFD�Z\JOąGX 

–�SUREOHP\�]H�VQHP 

–� QLVNLH� SRF]XFLH� ZáDVQHM�
ZDUWRĞFL� –� Z\QLNDMąFH� ]� FLą�
JáHJR� SRUyZQ\ZDQLD� VLĊ�
] LQQ\PL 

–� SRND]\ZDQLH� QLHUHDOQHJR�
Ī\FLD� 

,QVWDJUDP� RUD]� LQQH� PH�
GLD� VSRáHF]QRĞFLRZH� VWDá\� VLĊ�
PLHMVFHP�XFLHF]NL�GR�áDGQHJR�
L� EDUG]LHM� HVWHW\F]QHJR� ĞZLD�
WD��-HVW�WR�SU]HVWU]HĔ��Z�NWyUHM�
PRĪHP\� ZFLąĪ� SR]RVWDZDü�
Z VZRMHM� VWUHILH� NRPIRUWX��
JG]LH� ZV]\VWNR� PRĪHP\� ]D�
SODQRZDü�� NRQWURORZDü��
D QDZHW� XOHSV]\ü� ]D� SRPRFą�
GREUHJR� ILOWUD�� 6RFLDO� PHGLD�
VWDá\� VLĊ� F\IURZ\P� QDUNRW\�
NLHP�� NWyU\� QLH� W\ONR� X]DOHĪ�
QLD�� DOH� SU]HGH� ZV]\VWNLP�
RGELHUD� QDV]ą� WRĪVDPRĞü��
3DUDGRNVDOQLH� SRF]XFLH� RVD�
PRWQLHQLD�� MDNLH� ]DXZDĪDP\��������������������������
Z�GHSUHVML��QDVLOD�VLĊ�SRSU]H]�
QDGPLHUQH� ]DDQJDĪRZDQLH�
Z ZLUWXDOQ\P� ĞZLHFLH�� 'OD�
F]HJR"� 3RQLHZDĪ� Z� WHM� ZLHO�
NLHM� JOREDOQHM� VSRáHF]QRĞFL�
PRĪQD�]DJXELü�VLHELH� 

 

3V\FKRORJ�V]NROQ\ 

PJU�$OHNVDQGUD�:DQDW 

3R� GáXJLP� F]DVLH� ]D�
PNQLĊFLD� ]� SRZRGX� SDQGHPLL�
MHVLHĔ�Z� NLQDFK�ZLWD� QDV� FLH�
NDZ\P� UHSHUWXDUHP�� 1D� FR�
ZDUWR�LĞü" 

Ä'LXQD´�UHĪ��'HQLV�9LOOHQHX�
YH� 

1DNUĊFRQD� ]� ZLHONLP� UR]PD�
FKHP� HNUDQL]DFMD� SLHUZV]HM�
F]ĊĞFL� �D� ZáDĞFLZLH� MHM� SRáR�
Z\���F\NOX�V-I�)UDQND�+HUEHU�
WD�� :RMQD�� SROLW\ND�
L SU]H]QDF]HQLH� Z� VFHQHULL�
GDOHNLFK�Z�F]DVLH�L�SU]HVWU]HQL�
SODQHW� GDMą� QDP�GR�P\ĞOHQLD��
D� SU]HGH� ZV]\VWNLP� VWDQRZLą�
XF]WĊ� GOD� XFKD� L� RND�� 6]F]H�
JyOQLH�SROHFDP� 

Ä)XULR]D´� UHĪ�� &\SULDQ� 7��
2OHQFNL�–�WR�EH]NRPSURPLVR�
ZD� KLVWRULD� SROLFMDQWNL� SUyEX�
MąFHM� UR]ELü� XNáDG�� Z� NWyU\P�
VLĊ� Z\FKRZDáD�� 7R� RSRZLHĞü�
R� PLáRĞFL� QLHPRĪOLZHM�� R� OX�
G]LDFK�� NWyU]\� PXV]ą� VWDQąü�
SR� GZyFK� VWURQDFK� EDU\NDG\�
L WUDJLF]Q\P�Z\ERU]H� SRPLĊ�
G]\�XF]XFLHP�D�SU]HVWĊSF]\P�
Ī\FLHP�]JRGQ\P�]�RNUHĞORQ\�
PL� ]DVDGDPL�� )LOP�� NWyU\�
]DGDMH� S\WDQLH�� F]\� F]áRZLHN�
PD� SUDZR� GR� ]HPVW\�� NLHG\�
Z\PLDU� VSUDZLHGOLZRĞFL� MHVW�
EH]VLOQ\"� 

Ä+DOORZHHQ� ]DELMD´� UHĪ��
'DYLG�*RUGRQ�*UHHQ�–�F]\OL�
SRZUyW� GR� NODV\NL� KRUURUX��
1RF� +DOORZHHQ�� NLHG\� ZUyFLá�

0LFKDHO� 0\HUV�� MHV]F]H� VLĊ�
QLH� VNRĔF]\áD�� .LOND� PLQXW�
SR�W\P��MDN�/DXULH�6WURGH��MHM�
FyUND�.DUHQ�L�ZQXF]ND�$OO\�
VRQ� ]RVWDZLOL� ]DPDVNRZDQH�
JR�SRWZRUD�0LFKDHOD�0\HUVD�
XZLĊ]LRQHJR� Z� SLZQLF\��
/DXULH� ]RVWDMH� SU]HZLH]LRQD�
GR� V]SLWDOD� ]� SRZDĪQ\PL�
REUDĪHQLDPL�� -HVW� SU]HNRQD�
QD�� ĪH� Z� NRĔFX� XGDáR� VLĊ�
SRNRQDü� MHM� GUĊF]\FLHOD��
-HGQDN�0LFKDHORZL�XGDMH� VLĊ�
XZROQLü� ]� SXáDSNL�� D� QLHSR�
VNURPLRQD� FKĊü� PRUGRZDQLD�
SRZUDFD�� 

Ä2VWDWQL� SRMHG\QHN´� UHĪ��
5LGOH\� 6FRWW� � –� RSRZLHĞü�
R ]GUDG]LH�L�]HPĞFLH�Z�VFHQH�
ULL� ;,9-ZLHF]QHM� )UDQFML��
)LOP�RSDUW\� MHVW� QD�QD�SUDZ�
G]LZHM� KLVWRULL� IUDQFXVNLHJR�
U\FHU]D�� NWyU\� Z]Ląá� XG]LDá�
Z RVWDWQLP� VąGRZ\P� SRMH�
G\QNX� Z� ĞUHGQLRZLHF]QHM�
)UDQFML��-HJR�ĪRQD��0DUJXHUL�
WH�� RVNDUĪ\áD� E\áHJR� SU]\MD�
FLHOD�PĊĪD�� -DFTXHVD�/H�*UL�
VD�� R� JZDáW�� =� EUDNX� GRZR�
GyZ�� ZLQQHJR� PLDá� ZVND]Dü�
VDP� %yJ� –� ZáDĞQLH� SRSU]H]�
SRMHG\QHN�QD�ĞPLHUü�L�Ī\FLH�� 

$�PRĪH�FKFHFLH�SRG]LHOLü�
VLĊ� ZDV]\PL� ZUDĪHQLDPL�
] NLQD"� &]HNDP\� QD� UHFHQ�
]MH� 

$* 

�QD�SRGVW��PDWHULDáyZ� 
G\VWU\EXWRUyZ� 

&KRGĨP\�GR�NLQD� 



���������������������������������������ZU]HVLHĔ�–�SDĨG]LHUQLN 

Z ]HV]á\P� URNX� –� LFK� OLVWĊ�
]QDMG]LHFLH� QD� VZRLP� NRQ�
FLH� Z� NDWDORJX� LQWHUQHWR�
Z\P� 

'OD� ZDV]HJR� EH]SLH�
F]HĔVWZD� RGGDZDQH� SU]H]�
ZDV� NVLąĪNL� EĊGą� SRGGDZD�
QH� GZXGQLRZHM� NZDUDQWDQ�
QLH�� DE\� ]PLQLPDOL]RZDü�
QLHEH]SLHF]HĔVWZR� ]DUDĪH�
QLD�VLĊ� 

2SUyF]� ZL]\W� Z� ELEOLR�
WHFH�]DSUDV]DP�ZDV�GR�NRQ�
WDNWX� QD� RGOHJáRĞü�� SU]H]�
PDLOD� ELEOLRWHND#VUHGQLD-�
ZVNL�SO�� G]LHQQLN� HOHNWUR�
QLF]Q\��$UOHWD�*DUELHĔ��F]\�
SURILO� ELEOLRWHNL� QD� )DFHER�
RNX� �#ELEOLRWHND]V�� RUD]� –�
WR�QRZRĞü��–�QD�,QVWDJUDPLH�
�#ELEOLRWHND]V�� 

*RG]LQ\� SUDF\� QLH� XOH�
Já\� ]PLDQLH�� SRQLHG]LDáHN�
�����-������� RG� ZWRUNX� GR�
SLąWNX� Z� JRG]LQDFK� ����-
������ 

 

 

 

 

 

 

 

$* 

6WU���� 

:� F]HUZFRZHM� GRVWDZLH�
QRZRĞFL� GR� ELEOLRWHNL� WUDILá\�
P�LQ�� NVLąĪNL�� QD� SRGVWDZLH�
NWyU\FK� SRZVWDá\� VHULDOH�
Ä&LHĔ� L� NRĞü´�� Ä*DPELW� NUy�
ORZHM´�L�Ä([SDQVH´��NU\PLQD�
á\�� WKULOOHU\�� IDQWDVW\ND�� RE\�
F]DMyZNL�� D� WDNĪH� WHNVW\� ODX�
UHDWyZ� SUHVWLĪRZ\FK� QDJUyG�
OLWHUDFNLFK� –� 1REOD� L� 1LNH��
$ RWR�SHáQD�OLVWD�� 

/��%DUGXJR�Ä&LHĔ�L�NRĞü´��
Ä2EOĊĪHQLH�L�QDZDáQLFD´��
Ä=QLV]F]HQLH�L�RGQRZD´ 
'��&ROH�Ä6]PDFLDQD�ODOND´ 
-�6�$��&RUH\�Ä*U\�1HPH�
]LV´��F]����F\NOX�Ä([SDQVH´� 
'��*OXNKRYVN\�Ä2XWSRVW´ 
$��*UDERZVND�Ä'RNWRU�%R�
JXPLá´ 
$��+RIIPDQ�Ä=DVDG\�PDJLL´��
Ä7RWDOQD�PDJLD´ 
$��-LPHQH]�Ä7R�W\ONR�SU]\MD�
FLHO´ 
/��&L[LQ�Ä:ĊGUXMąFD�=LHPLD´ 
(��0DFQHDO�Ä)DEU\ND�ODOHN´ 
1��3UHVWRQ�Ä8ZLĊ]LRQH´ 
5��5DN�Ä%DĞĔ�R�ZĊĪRZ\P�
VHUFX´ 
:��7HYLV�Ä*DPELW�NUyORZHM´ 
-��6]DPDáHN�Ä8NU\WD�
VLHü´��WU\ORJLD� 
2��7RNDUF]XN�Ä%LHJXQL´� 

3U]\SRPLQDP� UyZQLHĪ��
ĪH� F]HNDP� QD� ZDV]H� SURSR�
]\FMH�NVLąĪHN�GR�]DNXSLHQLD� 

:V]\VWNLFK� XF]QLyZ��
QDXF]\FLHOL� L� SUDFRZQLNyZ�
V]NRá\� ]DSUDV]DP� SR� ZDND�
FMDFK� GR� NRU]\VWDQLD� ]H� ]ELR�
UyZ� V]NROQHM� ELEOLRWHNL�� 3D�
PLĊWDMFLH�� ĪH� WXWDM� UyZQLHĪ�
RERZLą]XMą� RJyOQRV]NROQH�
]DVDG\�EH]SLHF]HĔVWZD� 

=DFKĊFDP� GR� ]DPDZLDQLD�
LQWHUHVXMąF\FK�ZDV� SR]\FML� ]D�
SRPRFą�NDWDORJX� LQWHUQHWRZH�
JR�� -HVW� WR� EDUG]R� SURVWH�
L Z\JRGQH��D�ZV]\VWNLFK��NWy�
U]\�SRWU]HEXMą�SRPRF\�Z�W\P�
]DNUHVLH�� ]DSUDV]DP� QD� LQG\�
ZLGXDOQH�V]NROHQLH�Z�ELEOLRWH�
FH�� 2F]\ZLĞFLH� EĊG]LH� PRĪOL�
ZH� VNRU]\VWDQLH� QD� PLHMVFX�
] UHNRPHQGDFML� ELEOLRWHNDU]D��
1LH� MHVW� NRQLHF]QH� ]DPDZLD�
QLH� OHNWXU�� DOH� ZF]HĞQLHMV]D�
UH]HUZDFMD�SR]ZROL�ZDP�XQLN�
Qąü� V\WXDFML�� ĪH� ]DEUDNQLH� GOD�
ZDV� HJ]HPSODU]D�� 3U]\SRPL�
QDP� WHĪ� R� NRQLHF]QRĞFL� RGGD�
QLD� NVLąĪHN� Z\SRĪ\F]RQ\FK�

%LEOLRWHND�V]NROQD�]DSUDV]D 
1RZRĞFL� 

Z�ELEOLRWHFH 



6WU���� BEH]BQD]Z\�� 

�IRW��GRPHQD�SXEOLF]QD��]D�
:LNLSHGLą� 

 

%R�NRFKDü�]QDF]\�WZRU]\ü� 

SRF]\QDü�Z�EDUZLH�EXU]\ 

U]HĨEĊ�JZLD]G\�L�SWDND 

Z�áXQ�F]HUZRQ\FK�PDUPX�
U]H� 

�.�.��%DF]\ĔVNL�
ÄħUyGáR´� 

:� URNX� ����� SU]\SDGD�
VHWQD� URF]QLFD� XURG]LQ�
.U]\V]WRID� .DPLOD� %DF]\Ĕ�
VNLHJR��FR�VWDáR�VLĊ�SRZRGHP�
Z\EUDQLD� JR� MHGQ\P� ]� OLWH�
UDFNLFK� SDWURQyZ� WHJR� URNX�
Z� X]QDQLX� MHJR� ]DVáXJ� GOD�
SROVNLHM� V]WXNL� L� NXOWXU\�RUD]�
ZDONL�R�QLHSRGOHJáRĞü� 

6SRĞUyG� WHJRURF]Q\FK�
SDWURQyZ� MHVW� WR� SRVWDü��
NWyUD�PRĪH� E\ü�ZDP� FK\ED�
QDMEOLĪV]D�� FKRüE\� ]� UDFML�
ZLHNX�� :� FKZLOL� Z\EXFKX�
ZRMQ\� SRHWD� PLDá� ]DOHGZLH�
��� ODW�� D MHJR� GRURVáH� Ī\FLH�
GRSLHUR�PLDáR�VLĊ�UR]SRF]ąü��
1LF� ZLĊF� G]LZQHJR�� ĪH�
Z MHJR� ZLHUV]DFK� ]QDMG]LH�
P\�PáRG]LHĔF]ą�FKĊü�Ī\FLD��
EXU]OLZH� HPRFMH� L� QLH]JRGĊ�
QD� ]DVWDQ\� ĞZLDW�� -HGQRF]H�
ĞQLH� MHGQDN� MDNR� SRHWD�
ÄVSHáQLRQHM� DSRNDOLSV\´�
PXVLDá� ]PLHU]\ü� VLĊ�
] QDMWUXGQLHMV]\PL� WHPDWD�
PL�� FLHUSLHQLHP�� SRĞZLĊFH�
QLHP� L ĞPLHUFLą�� :LHUV]H�
%DF]\ĔVNLHJR�� PLPR� ĪH�
SRZVWDá\�VWR�ODW�WHPX��QDGDO�

.U]\V]WRI�.DPLO�%DF]\ĔVNL�–�SDWURQ�URNX������ 

 

Vą� EOLVNLH� HPRFMRQDOQLH�
NROHMQ\P� SRNROHQLRP� PáR�
G\FK�RGELRUFyZ� 

=DFKĊFDP�ZDV�GR�]DSR�
]QDQLD� VLĊ� ]� SRVWDFLą�
.U]\V]WRID� .DPLOD� %DF]\Ĕ�
VNLHJR� L� ]� MHJR� WZyUF]RĞFLą��
:� W\P� FHOX� SU]\JRWRZDá\�
ĞP\� Z� VDOL� QU� �� JD]HWNĊ�
WHPDW\F]Qą�� D� Z� ELEOLRWHFH�
Z\VWDZNĊ�QD�MHJR�WHPDW��&L��
NWyU]\�QLH� OXELą�SRH]ML��PR�
Ją� REHMU]Hü� ILOP�
Ä%DF]\ĔVNL´� Z� UHĪ\VHULL�
.RUGLDQD� 3LZRZDUVNLHJR�
] ����� U��� D� QDZHW���� SRVáX�
FKDü�NROĊG�]H�VáRZDPL�SRH�
W\�� NWyUH� ]QDMG]LHFLH�
Z V]NROQHM�ELEOLRWHFH� 

$*��(* 



:UD]�]�FLHSOHMV]\P�XELR�
UHP� MHVLHQLą� QDOHĪ\� ZSURZD�
G]Lü� Z� QDV]H� QDZ\NL� QRZ\�
VSRVyE�SLHOĊJQDFML�VNyU\��-XĪ�
RSRZLHP�� R� FR� SRZLQQLĞP\�
]DGEDü�Z�V]F]HJyOQRĞFL� 

3U]HGH� ZV]\VWNLP�� QD�
ZLOĪDQLH 

-HVLHQLą� UR]SRF]\QD� VLĊ�
VH]RQ� JU]HZF]\�� Z� NWyU\P�
UR]NUĊFDP\� NDORU\IHU\�� 6X�
FKH�� QDJU]DQH� SRZLHWU]H� PD�
QLHNRU]\VWQ\� ZSá\Z� QD� NRQ�
G\FMĊ�QDV]HM�FHU\��Z\VXV]DMąF�
Mą� L� SRGUDĪQLDMąF�� 'ODWHJR�
XĪ\MP\�NUHPyZ�EąGĨ� LQQ\FK�
NRVPHW\NyZ�� NWyUH� QDZLOĪą�
QDV]ą� VNyUĊ��:\NRQXMP\� WHĪ�
RG�F]DVX�GR�F]DVX�SHHOLQJ� 

'R�FLDáD�XĪ\ZDMP\�PDVáD�
GR� FLDáD� RUD]� WáXVW\FK� L� JĊ�
VW\FK� EDOVDPyZ� QD� ZLHF]yU��
D UDQR� VWRVXMP\� OĪHMV]H�
POHF]ND�F]\�NUHP\� 

=áXV]F]DQLH�QDVNyUND 

,GHDOQH� EĊG]LH� Z\NRQ\�
ZDQLH�NZDVyZ��NWyUH�RF]\V]�
F]ą� QDV]ą� VNyUĊ�� OXE�L� ZVSR�
PQLDQ\FK� ZF]HĞQLHM� SHHOLQ�
JyZ�� :� WHQ� VSRVyE� SR]EĊ�
G]LHP\� VLĊ� QLHHVWHW\F]QLH�
Z\JOąGDMąF\FK� VNyUHN� L� Z\�
UyZQDP\�NRORU\W� 

5HJHQHUDFMD 

1DV]D� VNyUD� SR� OHFLH�
Z\PDJD� UHJHQHUDFML�� 6LĊJQLM�
P\�ZLĊF�SR�ZLWDPLQĊ�$�RUD]�

3LHOĊJQDFMD�VNyU\ 

���������������������������������������ZU]HVLHĔ�–�SDĨG]LHUQLN 6WU���� 

MHM� SRFKRGQH�� NWyUH� Z\JáD�
G]DMą� GUREQH� ]PDUV]F]NL��
UHJXOXMą� SURFHV� NHUDW\QL]DFML�
QDVNyUND�� SRSUDZLDMą� HOD�
VW\F]QRĞü�VNyU\�L�]PQLHMV]DMą�
MHM� V]RUVWNRĞü� RUD]� VXFKRĞü��
:DUWR� VLĊJQąü� SR� DQW\RNV\�
GDQW\�� WDNLH� MDN� ZLWDPLQD� (��
ZLWDPLQD� &� F]\� NZDV� DOID-
OLSRQRZ\� 

1LH� SRGGDZDMP\� VLĊ�
LQZD]\MQ\P� ]DELHJRP� SLHOĊ�
JQDF\MQ\P�� OHSLHM� WURFKĊ�
] W\P� ]DF]HNDü�� QDZHW� MHĪHOL�
MHVW� WR� ]DOHFDQH�� 8QLNDMP\�
JRUąF\FK� L� GáXJLFK� NąSLHOL�
SRGUDĪQLDMąF\FK� L�Z\VXV]DMą�
F\FK�QDVNyUHN� 

.RVPHW\NL� QDWXUDOQH� –�
QDMOHSV]\�Z\EyU 

'REURF]\QQH� VXEVWDQFMH�
]� URĞOLQ� Vą�Z� VWDQLH�ZQLNQąü�
Z�JáąE�FHU\�L�SU]\QLHĞü�RF]H�
NLZDQH� G]LDáDQLH� R� ZLHOH�
OHSLHM�QLĪ� LQQH�NRVPHW\NL��6ą�
EH]SLHF]QH� GOD� NDĪGHJR� UR�
G]DMX� FHU\�� D� GRGDWNRZR�
PLQLPDOL]XMą� QDUDĪHQLH� QD�
SRGUDĪQLHQLD�L�DOHUJLH� 

0ĝ 

3R� FR� WUDFLü� VPDNL� ODWD��
VNRUR�PRĪQD�MH�ĞPLDáR�Z\NR�
U]\VWDü� SRGF]DV� MHVLHQL"�*G\�
]DWĊVNQLP\� ]D� FLHSá\P� VáRĔ�
FHP� L�ZDNDF\MQ\P�NOLPDWHP�
RUD]� MHJR� VPDNLHP�� QD� UDWX�
QHN� SU]\FKRG]ą� QDP� SU]H�
WZRU\�� 

3U]\JRWRZDQLH� ZáDVQ\FK�
MHVLHQQ\FK� SU]HWZRUyZ� MHVW�
EDUG]R� SURVWH� L�–� ZEUHZ� SR�
ZV]HFKQ\P� RSLQLRP� –� QLH�
]DELHUD� DĪ� WDN� GXĪR� F]DVX��
1LH� WU]HED� URELü� ZLHONLFK�
]DSDVyZ�� Z\VWDUF]\� SR� NLOND�
VáRLF]NyZ� –� DOH� ]D� WR� UyĪQR�
URGQ\FK�L�VWDUDQQLH�SU]\JRWR�
ZDQ\FK�� WDN� DE\� FLHV]\á\�
L RNR�� L� SRGQLHELHQLH��
6SUDZGĨ�QDV]H�SURSR]\FMH�QD�
S\V]QH� L� ]GURZH� MHVLHQQH�
SU]HWZRU\��NWyUH�SU]\JRWXMHV]�
Z� VZRMHM� NXFKQL� ]DOHGZLH�
Z NLOND�FKZLO� 

'REUD� UDGD�� MHĞOL� V]\NX�
MHV]� SU]HWZRU\� MHVLHQQH� QD�
]LPĊ��ZDUWR�]DGEDü�QLH� W\ONR�
R� VPDN�� DOH� L� HVWHW\NĊ�� =D�
PLDVW� ]DFKRZDQ\FK� JG]LHĞ�
Z GRPX� VWDU\FK� VáRLNyZ� SR�
RJyUNDFK� ZDUWR� Z\EUDü�
PQLHMV]H�� VW\ORZH�� QLHFR�
EDUG]LHM�GHNRUDF\MQH�L�SRGSL�
VDü� MH�ZáDVQRUĊF]QLH� SU]\JR�
WRZDQ\PL� HW\NLHWDPL�� 7DNLH�
VáRLF]NL�QLH�W\ONR�EĊGą�SLĊNQą�
R]GREą� NXFKQL� F]\� VSLĪDUQL��
DOH�UyZQLHĪ�ZVSDQLDá\P�XSR�
PLQNLHP� GOD� EOLVNLFK� L� RG�
ZLHG]DMąF\FK� FLĊ� JRĞFL�� 0R�
ĪHV]� ZUĊF]\ü� MH� QS�� MDNR�
GRGDWHN� GR� SUH]HQWX� QD� XUR�
G]LQ\��D�WDNĪH�VDPRG]LHOQLH�–�



EH]� RND]ML�� 7UXGQR� R� RVREĊ��
NWyUD� QLH� XFLHV]\áDE\� VLĊ�
] WDN�NXV]ąFR�Z\JOąGDMąF\FK�
VPDNRá\NyZ�� 

-DN� SU]HFKRZ\ZDü� MH�
VLHQQLH� SU]HWZRU\"� 3U]HG�
UR]SRF]ĊFLHP� SUDF� ]DRSDWU]�
VLĊ� NRQLHF]QLH� Z� VáRLNL��
PQLHMV]H� QD� NRQILWXU\�� GĪH�
P\�� SRZLGáD� F]\�PDU\QRZD�
QH� JU]\E\�� ZLĊNV]H� QD� NRP�
SRW\� OXE� GRPRZH� VRV\�� 3D�
PLĊWDM� R� W\P�� E\� VáRLNL��
Z NWyU\FK�EĊG]LHV]�ZHNRZDü�
SU]HWZRU\�� Z\SDU]\ü� ZU]ąW�
NLHP� SU]HG� QDNáDGDQLHP� GR�
QLFK� ]DZDUWRĞFL�� 3U]HWZRU\�
MHVLHQQH� QD� ]LPĊ� SRZLQQ\�
E\ü� ]DSDVWHU\]RZDQH�
L V]F]HOQLH�]DPNQLĊWH�–�GODWH�
JR�QDMOHSLHM�RG�UD]X�Z\SRVD�
Ī\ü�VLĊ�Z�VáRLNL�]�SDVXMąF\PL�
GR� QLFK� QDNUĊWNDPL�� 'REyU�
SU]\SDGNRZ\FK�]� W\FK��NWyUH�
MXĪ� SRVLDGDP\�Z�GRPX��PR�
ĪH�VSRZRGRZDü��ĪH�VáRLNL�VLĊ�
UR]V]F]HOQLą�� 3U]HWZRU\� MH�
VLHQQH�QDOHĪ\� SU]HFKRZ\ZDü�
Z� VXFK\P� L� FKáRGQ\P� PLHM�
VFX��QS��SLZQLF\��VSLĪDUQL�F]\�
NXFKHQQHM�V]DIFH�–�]�GDOD�RG�
ĨUyGáD� FLHSáD� L� ĞZLDWáD�� 'R�
JRWRZDQLD� SU]\JRWXM� WDNĪH�
RGSRZLHGQLR� GXĪ\� JDUQHN�
RUD]�GUHZQLDQą�á\ĪNĊ�L�áRSDW�
NĊ� NXFKHQQą�� NWyU\PL� PR�
ĪHV]�PLHV]Dü�SU]HWZRU\�SRG�
F]DV� JRWRZDQLD�� 3U]\GD� VLĊ�
WHĪ�VLOLNRQRZD�SRGVWDZND��QD�

-HVLHQQH�SU]HWZRU\ 

BEH]BQD]Z\�� 6WU���� 

NWyUą�PRĪQD� RGáRĪ\ü� áRSDWNĊ�
F]\� á\ĪNĊ� EH]� EUXG]HQLD� EOD�
WX�� 

3U]HWZRU\� QD� MHVLHĔ� –�
SU]HSLV\��NWyUH�PXVLV]�]QDü�� 

 

3RZLGáD� F]HNRODGRZR-
ĞOLZNRZH� 

6NáDGQLNL�� 
��NJ�ĞOLZHN� 
Syá�V]NODQNL�FXNUX� 
üZLHUü�OXE�Syá�WDEOLF]NL�JRU]�
NLHM� F]HNRODG\� Z� ]DOHĪQRĞFL�
RG� WHJR�� MDN� EDUG]R� F]HNROD�
GRZ\�VPDN�FKFHFLH�X]\VNDü� 
��á\ĪNL�NDNDR� 

:\NRQDQLH�� 
ĝOLZNL�P\MHP\�L�G]LHOLP\�

QD� Syá�� 3R]E\ZDP\� VLĊ� SH�
VWHN�� 1D� JáĊERNLHM� SDWHOQL�
VPDĪ\P\� ĞOLZNL� UD]HP�
] FXNUHP�SU]H]�RN�����PLQXW��
2G�F]DVX�GR�F]DVX�PLHV]DP\��
E\�QLH�SU]\ZDUá\��3RG�NRQLHF�
VPDĪHQLD� GRGDMHP\� F]HNROD�
GĊ� L� NDNDR�� 0LHV]DMąF�� SRG�
VPDĪDP\� FDáRĞü� SU]H]� NLOND�
PLQXW� GR� X]\VNDQLD� SRĪąGD�
QHM� JĊVWRĞFL�� 1DVWĊSQLH� ]GHM�

PXMHP\�]�RJQLD�L�SU]HNáDGD�
P\�GR�VáRLNyZ��Z\SHáQLDMąF�
MH� GR� ����Z\VRNRĞFL�� 3DVWH�
U\]XMHP\�� 

 

'ĪHP�G\QLRZR-MDEáNRZ\� 

6NáDGQLNL�� 
��NJ�G\QL� 
��NJ�MDEáHN� 
�� á\ĪNL� NV\OLWROX� OXE� LQQHJR�
]GURZHJR�]DPLHQQLND�FXNUX� 
��á\ĪHF]ND�F\QDPRQX� 

:\NRQDQLH�� 
'\QLĊ� NURLP\� Z� V]HUR�

NLH� SDVNL�� RF]\V]F]DP\�
] SHVWHN� L�XNáDGDP\�QD�EOD�
V]H�� 6NUDSODP\� RGURELQD�
ROHMX�L�SLHF]HP\�Z�SLHNDUQL�
NX� QDJU]DQ\P�GR� ���� VWRS�
QL��.LHG\� MHVW� PLĊNND�� Z\M�
PXMHP\� Mą�� ]RVWDZLDP\� GR�
RVW\JQLĊFLD�� 1DVWĊSQLH� RG�
G]LHODP\� PLąĪV]� RG� VNyUNL��
-DEáND� NURLP\� QD� JUXEV]H�
SODVWHUNL�� ZNáDGDP\� GR�
JDUQND�L�SRGGXV]DP\�UD]HP�
]� NV\OLWROHP� OXE� MHJR� ]D�
PLHQQLNLHP� L� RGURELQą� ZR�
G\�� *G\� ]DF]Qą� E\ü� PLĊN�
NLH�� GRGDMHP\� F\QDPRQ��
0LHV]DP\� L� ]GHMPXMHP\�
] NXFKHQNL�� '\QLĊ� L� MDEáND�
áąF]\P\� UD]HP� L� EOHQGXMH�
P\�QD�JáDGNą�SDSNĊ�� 

 

.= 



-HVLHQQD�RZVLDQND� 

]�JUXV]Ną�L�PLJGDáDPL� 

6NáDGQLNL�� 

��V]NODQND�POHND� 
��á\ĪNL�SáDWNyZ�RZVLDQ\FK� 
á\ĪHF]ND�VLHPLHQLD�OQLDQHJR� 
��JUXV]ND� 
��á\ĪHF]NL�SáDWNyZ�PLJGDáR�
Z\FK� 
á\ĪHF]ND�V\URSX�]�DJDZ\� 

:\NRQDQLH�� 

6]NODQNĊ� POHND� ZOHM� GR�
JDUQND� L� ZV\S� GR� MHV]F]H�
]LPQHJR� ]PLHORQH� VLHPLĊ�
OQLDQH�� &DáRĞü� GRNáDGQLH�
Z\PLHV]DM�� 0OHNR� GRSUR�
ZDGĨ�GR�ZU]HQLD��GRGDM�SáDW�
NL� RZVLDQH� L� JRWXM� RN�� �-��
PLQXW\�� 2ZVLDQNĊ� SU]HOHM� QD�
WDOHU]�� SRGDM� ]� SRNURMRQą�
Z NRVWNĊ� JUXV]Ną�� SRV\S�
SáDWNDPL� PLJGDáRZ\PL�
L SROHM�V\URSHP�]�DJDZ\�� 

 

%XG\Ĕ�MDJODQ\�]�ILJDPL� 

6NáDGQLNL�� 

V]NODQND� POHND� URĞOLQQHJR�
OXE�NURZLHJR� 
����V]NODQND�ZRG\� 
����V]NODQNL�NDV]\�MDJODQHM� 
NLOND�WUXVNDZHN�ĞZLHĪ\FK�OXE�
PURĪRQ\FK� 
��ILJD� 
V\URS�GDNW\ORZ\� 

:\NRQDQLH�� 

.DV]Ċ� MDJODQą� RSáXF]� QD�
VLFLH� Z� FLHSáHM� ZRG]LH�� DE\�

-HVLHQQH�SU]HSLV\�� � 

���������������������������������������ZU]HVLHĔ�–�SDĨG]LHUQLN 6WU���� 

SR]E\ü� VLĊ� JRU\F]NL�� 3yá�
V]NODQNL�POHND� ]PLHV]DM� ]�ó�
V]NODQNL� ZRG\� L� ]DOHM� NDV]Ċ�
MDJODQą�� .DV]Ċ� JRWXM� QD� PD�
á\P� RJQLX� SRG� SU]\NU\FLHP�
GR� FDáNRZLWHJR� ZFKáRQLĊFLD�
VLĊ� Sá\QX�� 8JRWRZDQą� NDV]Ċ�
SU]HáyĪ� GR� EOHQGHUD�� GRGDM�
UHV]WĊ� POHND� L� ]PLNVXM� QD�
JáDGNL� PXV�� 3U]HáyĪ� GR� PL�
VHN�� 'RGDM� SR� NLOND� WUXVND�
ZHN� L� ILJ�� 3ROHM� ZV]\VWNR�
V\URSHP� GDNW\ORZ\P� L� FLHV]�
VLĊ� S\V]Q\P�� ]GURZ\P� ĞQLD�
GDQLHP�� 

 

'\QLRZH�SODFXV]NL 

ĞQLDGDQLRZH� 

6NáDGQLNL�� 

����V]NODQNL�PąNL�SV]HQQHM� 
��á\ĪND�FXNUX� 
����á\ĪHF]NL�SURV]NX�GR�SLH�
F]HQLD� 
ò�á\ĪHF]NL�VROL� 
��V]NODQND�POHND� 
��á\ĪHN�SXUpH�]�G\QL� 
ò�á\ĪNL�HVHQFML�ZDQLOLRZHM� 
��MDMNR� 
ROHM�–�GR�VPDĪHQLD� 
V\URS�NORQRZ\�–�GR�SRGDQLD� 

:\NRQDQLH�� 

3U]\JRWXM� SXUpH� ]� G\QL��
$E\� RWU]\PDü� SXUpH� ]� G\QL��
QDOHĪ\� Mą� QDMSLHUZ� XSLHF�
�SRNURMRQą� QD� NDZDáNL���
D QDVWĊSQLH� ]PLNVRZDü� ]D�

SRPRFą� EOHQGHUD� QD� SXUpH��
: PLVFH� SRáąF]� POHNR�
] MDMNLHP��SXUpH�]�G\QL��HVHQ�
FMą�ZDQLOLRZą� L� FXNUHP��'R�
GDM� VXFKH� VNáDGQLNL� –� PąNĊ��
SURV]HN� GR� SLHF]HQLD� L� VyO��
1D� SDWHOQL� UR]JU]HM� RGURELQĊ�
ROHMX�� à\ĪNą� QDNáDGDM� FLDVWR��
6PDĪ� ]� REX� VWURQ�� QD� OHNNR�
EUą]RZ\� NRORU�� 3RGDZDM� QD�
FLHSáR� ]� GRGDWNLHP� QS�� V\UR�
SX�NORQRZHJR�� 

 

-HVLHQQD�VDáDWND�]�ZDU]\Z� 

6NáDGQLNL�� 

���PLQL�PDUFKHZHN� 
��ĞUHGQLD�FXNLQLD��SRNURMRQD�
Z�SODVWHUNL� 
��UyĪ\F]HN�EURNXáD� 
��á\ĪND�ROHMX�U]HSDNRZHJR� 
����J�SRPLGRUyZ�NRNWDMOR�
Z\FK� 
��G\PNL�Z�SODVWUDFK� 
��SRPLGRU\�ĞOLZNRZH�SRNUR�
MRQH�QD�PDáH�NDZDáNL� 
JDUĞü�F]DUQ\FK�ROLZHN� 
ò�RJyUND�SRNURMRQHJR�
Z NRVWNĊ� 
��á\ĪNL�JUXER�SRVLHNDQHM�
ED]\OLL� 
���PO�RFWX�MDEáNRZHJR� 
ò�á\ĪHF]NL�PXV]WDUG\�'LMRQ� 
��á\ĪHF]ND�FXNUX�SXGUX� 
���PO�ROHMX�U]HSDNRZHJR�
H[WUD�YLUJLQ� 
��PDáD�V]DORWND��GUREQR�SR�
VLHNDQD� 



:\NRQDQLH�� 

3RGJU]HM� SDWHOQLĊ� JULOOR�
Zą� QD� ĞUHGQLP� RJQLX�� 0DU�
FKHZNĊ�� FXNLQLĊ� L� EURNXá\�
SU]HáyĪ�GR�GXĪHM�PLVNL��OHNNR�
SU]\SUDZ� L� Z\PLHV]DM� ]� ROH�
MHP�U]HSDNRZ\P��*G\�SDWHO�
QLD� EĊG]LH� JRUąFD�� GRGDM�
ZDU]\ZD�SDUWLDPL�L�SR]RVWDZ�
GR�OHNNLHJR�SU]\SLHF]HQLD�QD�
RNRáR��-��PLQXW\��D�QDVWĊSQLH�
SU]HáyĪ�]�SRZURWHP�GR�PLVNL�
L� GRGDM� SR]RVWDáH� VNáDGQLNL�
VDáDWNL�� :� PLVFH� Z\PLHV]DM�
RFHW�� PXV]WDUGĊ� L� FXNLHU� ]H�
V]F]\SWą�VROL�L�GUREQR�SRNUR�
MRQą�FHEXONą��'RGDM�GR�VDáDW�
NL� L�FLHV]�VLĊ�]GURZ\P�SRVLá�
NLHP�Z�FLąJX�GQLD�� 

 

=DSLHNDQND�SR�DQJLHOVNX�
�6KHSKHUG¶V�SLH� 

6NáDGQLNL�� 

���J�PDVáD� 
��SRU\��XP\WH�L�GUREQR�SR�
NURMRQH� 
��JDáą]ND�W\PLDQNX� 
����J�SLHF]DUHN�SRNURMRQ\FK�
Z�SODVWU\� 
���J�VXV]RQ\FK�ERURZLNyZ� 
��XGHN�]�NXUF]DND�EH]�VNyU\�L�
NRĞFL��SRNURMRQ\FK�QD�NDZDá�
NL� 
���J�PąNL� 
RGURELQD�ELDáHJR�ZLQD�
�RSFMRQDOQLH�� 

 QD�S\V]QH�GDQLD 

BEH]BQD]Z\�� 6WU���� 

����PO�EXOLRQX�GURELRZHJR� 
����PO�ĞPLHWDQNL�NUHPyZNL� 
ò�VRNX�]���F\WU\Q\� 
��RSDNRZDQLH�FLDVWD�IUDQFX�
VNLHJR� 

:\NRQDQLH�� 

5R]JU]HM�PDVáR�QD�SDWHO�
QL�L�GHOLNDWQLH�SRGVPDĪ�SRUD�
]� W\PLDQNLHP�� 'RGDM� RED�
URG]DMH� JU]\EyZ� L� JRWXM�
MHV]F]H� SU]H]� �� PLQXW�� QD�
VWĊSQLH� SRGNUĊü� WURFKĊ�
RJLHĔ��GRGDM�NXUF]DND�L�PLH�
V]DM�� DĪ� NXUF]DN� ]DF]QLH� VLĊ�
UXPLHQLü�� 3RV\S� PąNą�
L Z\PLHV]DM�� DE\� X]\VNDü�
SDVWĊ�� :OHM� ZLQR� L� JRWXM�
SU]H]� PLQXWĊ� PLHV]DMąF��
D QDVWĊSQLH� ZOHM� EXOLRQ��
ĞPLHWDQĊ� L� VRN� ]� F\WU\Q\��
GRSUDZ� L� JRWXM� QD� ZROQ\P�
RJQLX� SU]H]� ��� PLQXW�� DĪ�
NXUF]DN� VLĊ� XJRWXMH�� 3R]R�
VWDZ� GR� RVW\JQLĊFLD�� )DUV]�
]DZLĔ�Z�FLDVWR�L�SLHF]�SU]H]�
���PLQXW� Z� SLHNDUQLNX� UR]�
JU]DQ\P�GR�����VWRSQL�� 

 

'\QLRZH�ULVRWWR� 

6NáDGQLNL�� 
ò��RN������J��G\QL�SLĪPR�
ZHM� 
��á\ĪNL�ROLZ\�]�ROLZHN� 
VyO��ĞZLHĪR�PLHORQ\�SLHSU]� 
��PDáD�FHEXOD� 
����J�U\ĪX�GR�ULVRWWR��QS��

DUERULR��FDUQDUROL�� 
����PO�ELDáHJR��Z\WUDZQHJR�
ZLQD� 
����PO�JRUąFHJR�EXOLRQX�ZD�
U]\ZQHJR� 
��á\ĪNL�PDVáD� 
��á\ĪNL�GUREQR�VWDUWHJR�SDUPH�
]DQX� 
OLVWNL�ĞZLHĪHJR�W\PLDQNX� 

:\NRQDQLH�� 

'\QLĊ� RELHU]� L� SU]HáyĪ� GR�
QDF]\QLD� ĪDURRGSRUQHJR�� SROH�
ZDMąF� á\ĪNą� ROLZ\�� 'RSUDZ�
VROą� L� SLHSU]HP� L� SLHF]� EH]�
SU]\NU\FLD� Z� ���� VWRSQLDFK�
SU]H]����PLQXW������XSLHF]RQHM�
G\QL� SU]HáyĪ� GR� EOHQGHUD�� 'R�
GDM� ���� V]NODQNL� EXOLRQX�
L ]PLNVXM� QD� JáDGNLH� SXUpH��
3R]RVWDáą� F]ĊĞü� G\QL� SRNUyM�
Z QLHZLHONą� NRVWNĊ�� 3RVLHNDM�
GUREQR� FHEXOĊ� L SRGVPDĪ� QD�
PDá\P� RJQLX�� DĪ� VWDQLH� VLĊ�
V]NOLVWD�� 'R� JDUQND� GRGDM� U\Ī��
]ZLĊNV]�RJLHĔ� L� VPDĪ�SU]H]����
VHNXQG�� FDá\� F]DV� PLHV]DMąF��
:OHM�ZLQR�L�SRF]HNDM��DĪ�RGSD�
UXMH��1DVWĊSQLH�PDá\PL�SRUFMD�
PL� GRGDZDM� EXOLRQ� GR� ULVRWWR�
L JRWXM� QD� PDá\P� RJQLX�� RG�
F]DVX�GR�F]DVX�PLHV]DMąF��.DĪ�
Gą� NROHMQą� SRUFMĊ� EXOLRQX� GR�
GDZDM�GRSLHUR�� JG\� U\Ī�ZFKáR�
QLH� FDá\� Sá\Q��1DVWĊSQLH� GRGDM�
SXUpH� ]� G\QL� L� JRWXM� SU]H]�PL�
QXWĊ��FLąJOH�PLHV]DMąF��*RWRZH�
ULVRWWR� SRV\S� SDUPH]DQHP�
L ĞZLHĪ\P�W\PLDQNLHP�� 

 

.= 



=HVSyá�6]Nyá�LP��$��ĝUHGQLDZVNLHJR 
�XO����0DMD���E���-����0\ĞOHQLFH 

7HO����������������)DNV�������������� 
(-PDLO��VHNUHWDULDW#VUHGQLDZVNL�SO� 

ZZZ�VUHGQLDZVNL�SO 
IDFHERRN�FRP�VUHGQLDZVNL 

2G� �� ZU]HĞQLD� G]LDáD�
FDáRGRERZD��EH]SáDWQD��RJyO�
QRSROVND� LQIROLQLD� GOD� G]LHFL�
L PáRG]LHĪ\� RUD]� LFK�RSLHNX�
QyZ�� 3RG� QXPHUHP� WHOHIR�
QX ����������� G]LHFL�L�PáR�
G]LHĪ��DOH�WDNĪH�URG]LFH��QDX�
F]\FLHOH� L� SHGDJRG]\� EĊGą�
PRJOL� X]\VNDü� SURIHVMRQDOQą�
SRPRF� GRĞZLDGF]RQ\FK� SV\�
FKRORJyZ�� SHGDJRJyZ�
L SUDZQLNyZ� 

3RPRF� VNLHURZDQD� MHVW�
V]F]HJyOQLH� Z� VWURQĊ� G]LHFL�
L PáRG]LHĪ\� SU]HĪ\ZDMąF\FK�
NáRSRW\�L�WUXGQRĞFL�VSRZRGR�
ZDQH�P�LQ�� VNXWNDPL� L]RODFML�
UyZLHĞQLF]HM� SRGF]DV� HSLGH�

:� QDV]HM� V]NROH� F]HNDMą�
QD� ZDV� SHGDJRJ� L� SV\FKRORJ�
V]NROQ\��JDELQHW�Z�JáyZQ\P�
EXG\QNX� QD� GUXJLP� SLĊWU]H���
.LHG\� PDFLH� MDNLĞ� SUREOHP��
QLH� EyMFLH� VLĊ� ]ZUyFLü� SR�
SRPRF��&]DVHP�FRĞ��FR�ZDP�
Z\GDMH� VLĊ� QLH� GR� SU]HVNR�
F]HQLD�� PRĪQD� ]DáDWZLü� F]\�
QDSUDZLü�] QLHZLHONą��SRPR�
Fą� SU]\MD]Q\FK� RVyE� L� QD�
RGZUyW�–�FRĞ��FR�ZDP�Z\GD�
MH� VLĊ� GUREQRVWNą� QLHZDUWą�
ZVSRPLQDQLD�� ZVND]XMH� QD�
NRQLHF]QRĞü� V]XNDQLD� SURIH�
VMRQDOQHM�SRPRF\� 

UHG� 

����������� –�EH]SáDWQD�LQIROLQLD�Ä3RPDJDP\´ 

PLL� &29,'-��� L�PD� QD� FHOX�
]DSHZQLHQLH� LP� ZVSDUFLD�
SV\FKRORJLF]QHJR� 

$E\� VNRU]\VWDü� ]� SRPR�
F\�� Z\VWDUF]\� ]DG]ZRQLü QD�
LQIROLQLĊ�� JG]LH� SURIHVMRQDOQL�
NRQVXOWDQFL� RGSRZLHG]ą� QD�
ZV]\VWNLH� S\WDQLD� L� GRUDG]ą��
FR� PRĪQD� ]URELü� Z� GDQHM�
V\WXDFML� 5R]PyZF\� QLH�PX�
V]ą� VLĊ� SU]HGVWDZLDü�� PDMą�
]DSHZQLRQą� G\VNUHFMĊ� L� DQR�
QLPRZRĞü� 

=DFKĊFDP\� WDNĪH� GR�
VNRU]\VWDQLD� ]� NRQWDNWX�PDL�
ORZHJR� � 
SRPDJDP\#�����SO� 

5HGDNFMD� 
2OLZLD�0DOLQD��0DUW\QD�ĝOXVDUF]\N��
=X]DQQD�2UDPXV��.DUROLQD�=XEHN� 

2SLHNXQRZLH�PHU\WRU\F]QL� 
(OĪELHWD�*yUHFND 
L�$UOHWD�*DUELHĔ 


