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Ä2MF]H�1DV]���´ 
 
 ĝZLDWRZH�'QL�0áRG]LHĪ\�PDP\�MXĪ�]D�VREą��1DOHĪDáRE\�
SRZLHG]LHü�Ä']LĊNL�%RJX´�GREUHM�RUJDQL]DFML� L�VáXĪERP�EH]SLH�
F]HĔVWZD� 
 -HVW� WR�RND]MD�GR�QDSLVDQLD�SDUX� UR]ZDĪDĔ�QD� WHPDW�PR�
GOLWZ\�Ä2MF]H�1DV]´��'OD�QDV�FKU]HĞFLMDQ�MHVW�WR�QDMZDĪQLHMV]D�L�
QDMEDUG]LHM�Z]QLRVáD�PRGOLWZD��-XĪ�GDZQR�FKFLDáDP�QD�WHQ�WHPDW�
SDUĊ�VáyZ�QDSLVDü��&KRG]L�PL�R�EXGRZĊ�PRGOLWZ\��VIRUPXáRZD�
QLD��Z\UDĪHQLD�L�]ZURW\� 
 0\ĞOĊ��ĪH�QDG�PRGOLWZą�Ä2MF]H�1DV]´�ZDUWR�VLĊ�]DVWDQR�
ZLü� Z� DVSHNFLH� QLH� ZLDU\�� OHF]� EXGRZ\� L� OLWHUDFNLHM� VWURQ\� WHM�
PRGOLWZ\��RUD]�V]DW\�VáRZQHM��MHM�XQLZHUVDOQRĞFL��0RGOąF�VLĊ�QLH�
]DVWDQDZLDP\�VLĊ�QDG�MHM�EXGRZą��GRERUHP�VáyZ��]ZURWyZ�L�Z\�
UDĪHĔ��3R�SURVWX�PRGOLP\�VLĊ�WDN�MDN�QDXF]\á�QDV�-H]XV�&KU\VWXV��
8ZDĪDP\�� ĪH� MHVW� WR� QDMSLĊNQLHMV]D�� QDMZDĪQLHMV]D� L� QDMEDUG]LHM�
LVWRWQD�PRGOLWZD�Z�QDV]HM�ZLHU]H�NDWROLFNLHM��1LH�]GDMHP\�VRELH�
VSUDZ\�]�WHJR��ĪH�MHVW�WR�PRGOLWZD�SRQDGF]DVRZD�L�SRQDG�Z\]QD�
QLRZD�� -HVW� SLĊNQD� Z� VZHM� WUHĞFL�� EXGRZLH�� VIRUPXáRZDQLDFK��
GRERU]H� VáyZ��Z\UDĪHĔ� L� ]ZURWyZ��%H]�]DVWU]HĪHĔ�PRJáDE\�E\ü�
PRGOLWZą�ZV]\VWNLFK�OXG]L�QD�ĞZLHFLH��EH]�Z]JOĊGX�QD�Z\]QDZD�
Qą� UHOLJLĊ�� :LHOX� XF]RQ\FK�� KLVWRU\NyZ�� UHOLJLR]QDZFyZ� MHVW�
]GDQLD�� ĪH�PRGOLWZD� WD� SDVXMH� GR�ZV]\VWNLFK� RILFMDOQ\FK� UHOLJLL�
QD� ĞZLHFLH� L�Z\]QDĔ� UyĪQ\FK�SOHPLRQ�� -HĪHOL� ]DVWDQRZLü� VLĊ�� WR�
MHVW� WR�VáXV]QH�VWZLHUG]HQLH��:�PRGOLWZLH�DQL�UD]X�QLH�PD�LPLH�
QLD�� -HVW� W\ONR� Ä2MF]H� 1DV]´�� :V]\VF\� ZLHU]\P\�� ĪH� NWRĞ� QDV�
VWZRU]\á��NWRĞ�QDG�QDPL�F]XZD��ĪH�MHVW�MDNDĞ�VLáD�Z\ĪV]D��LVWRWD��
NWyUą� QD]\ZDP\� Z� ]DOHĪQRĞFL� RG� Z\]QDĔ�� D� FKU]HĞFLMDQLH� %R�
JLHP��0\ĞOĊ�� ĪH� UyZQLHĪ� DWHLĞFL� QLH�PRJąF�Z\WáXPDF]\ü� VRELH�
VNąG�Z]Ląá�VLĊ�ĞZLDW��F]áRZLHN��URĞOLQ\��]ZLHU]ĊWD�L�ZLHOH�LQQ\FK�
U]HF]\��Z�VNU\WRĞFL�GXFKD�ZLHU]ą�Z�MDNąĞ�LVWRWĊ��ZV]HFKPRF�U]ą�
G]ąFą�QDPL�L�ĞZLDWHP� 
 -DN�MXĪ�ZVSRPQLDáDP��Z�PRGOLWZLH�QLH�PD�VáRZD�Ä%yJ´�
DQL� ĪDGQHJR� LPLHQLD�� -HVW� Ä2MF]H� 1DV]´� -� F]\OL� RMFLHF� QDV��
ZV]\VWNLFK�OXG]L��EH]�Z]JOĊGX�QD�Z\]QDQLH��PLHMVFH�]DPLHV]ND�
QLD��NRORU�VNyU\��2MFLHF�NDĪGHJR�F]áRZLHND�QD�ĞZLHFLH� 
 7X�WHĪ�PDP\�Z]PLDQNĊ�R�QLHELH�–�PLHV]NDQLX�2MFD��1LH�
ER�MHVW�WX�SRMĊWH�MDNR�FDáH�VNOHSLHQLH�QDG�QDV]\PL�JáRZDPL��:LĊF�
QDV]� 2MFLHF� PLHV]ND� ZV]ĊG]LH�� Z� $]ML�� (XURSLH�� $PHU\NDFK��
$IU\FH��:LĊF�2MFLHF��1LH�%yJ��$OODK��6]LZD��0DQLWRX��LWS��6WDUR�
Ī\WQL�ZLHU]\OL�� ĪH� VLHG]LEą� LFK� ERJyZ� E\á�2OLPS�–� JyUD�Z� SáQ��
*UHFML��:�REX�SU]\SDGNDFK�2MFLHF��%yJ��MHVW�QDG�QDPL��6SRW\ND�
P\�VLĊ�]�W\P�Z�ZLHOX�UHOLJLDFK�L�Z\]QDQLDFK� 
 =DVDGQLF]R�PRGOLWZD�VNáDGD�VLĊ�]�GZyFK�F]ĊĞFL��3LHUZV]D�
WR� EH]SRĞUHGQL� ]ZURW� GR�2MFD�� GR� DGUHVDWD��'UXJD� F]ĊĞü� VNáDGD�
VLĊ� ]� NLONX� SRNRUQ\FK� SUyĞE�� NWyUH� Vą� Ī\F]HQLHP�� SUDJQLHQLHP�
NDĪGHJR�F]áRZLHND� 
:UyüP\�GR�SLHUZV]HM�F]ĊĞFL� 

 
Ä2MF]H�1DV]�NWyU\Ğ�MHVW�Z�QLHELH 

ĞZLĊü�VLĊ�LPLĊ�7ZRMH� 
3U]\MGĨ�NUyOHVWZR�7ZRMH 

EąGĨ�ZROD�7ZRMD��MDNR�Z�QLHELH�WDN�L�QD�]LHPL´ 
 

 7HQ� WUyMZHUV� WR� EH]SRĞUHGQL� XURF]\VW\� ]ZURW� GR� 2MFD��
X]QDQLH�-HJR�ZLHONRĞFL��RGGDQLH�VLĊ�-HJR�ZROL�L�RSLHFH��3RGREQLH�
Z\]QDQLH�VSRW\NDP\�WHĪ�Z�LQQ\FK�UHOLJLDFK��7HQ�XURF]\VW\��EH]�
SRĞUHGQL�]ZURW�GR�RVRE\�QLHREHFQHM��]PDUáHM��GR�DEVWUDNFML�� LGHL�
QD]\ZDP\� DSRVWURIą��6SRW\NDP\� Mą�Z�Ä7UHQDFK´� -��.RFKDQRZ�
VNLHJR��7X�PDP\�]ZURW�GR�XNRFKDQHM�]PDUáHM�FyUNL� 

 
Ä:LHONLH�PL�SXVWNL�XF]\QLáDĞ�Z�GRPX�PRLP 

0RMD�GURJD�2UV]XONR�W\P�]QLNQLHQLHP�VZRLP� 
3HáQR�QDV�D�MDNRE\�QLNRJR�QLH�E\áR� 

-HGQą�PDOXF]Ną�GXV]ą�WDN�ZLHOH�XE\áR´� 
 

 =�LQQą��XURF]\VWą�DSRVWURIą�VSRW\NDP\�VLĊ�Z�SRHPDFLH�$��
0LFNLHZLF]D�Ä3DQ�7DGHXV]´� 

 

Ä/LWZR��2MF]\]QR�PRMD� 
7\�MHVWHĞ�MDN�]GURZLH� 

,OH�&LĊ�FHQLü�WU]HED�WHQ�W\ONR�VLĊ�GRZLH 
NWR�&LĊ�VWUDFLá�´ 

 
 $SRVWURID�QDGDMH�XWZRURZL�XURF]\VW\��SRGQLRVá\� FKDUDN�
WHU�� -DN� MXĪ�ZVSRPQLDáDP��Z�PRGOLWZLH� QLH�PD� MHGQDN� LPLHQLD��
EH]SRĞUHGQLHJR�]ZURWX��.DĪG\�F]áRZLHN�PRĪH�VLĊ�Z�WHQ�VSRVyE�
]ZUDFDü�GR�VZHJR�2MFD�Z�SRNRU]H� 

 
Ä%ąGĨ�ZROD�7ZRMD��MDNR�Z�QLHELH�WDN�L�QD�]LHPL´� 

 
 =� SRNRUą� X]QDMHP\� ZáDG]Ċ� QDV]HJR� 2MFD�� %RJD�
�RERMĊWQLH� MDN� JR� QD]\ZDP\�� QDG� QDPL� L� FDá\P� ĞZLDWHP� ZLĊF�
VNáDGDP\�NRUQą�SURĞEĊ�R�-HJR�SDQRZDQLH�QLH�W\ONR�Z�QLHELH�DOH�
UyZQLHĪ� QD� ]LHPL�� :� PRGOLWZLH� ]ZURW� –� DSRVWURID� MHVW� EDUG]R�
SRGQLRVáD�� XURF]\VWD�� DOH� WDNĪH� Z\F]XZD� VLĊ� SRNRUĊ� L� X]QDQLH�
Z\ĪV]RĞFL� 2MFD� QDG� QDPL�� 8]QDMHP\� -HJR� ZáDG]Ċ� QDG� FDá\P�
ĞZLDWHP�� 3UDJQLHP\� -HJR� SDQRZDQLD�� ZLHU]ąF� Z� -HJR� OHSV]H� L�
VSUDZLHGOLZH� U]ąG\�� 7R� SU]HFLHĪ� SUDJQLHQLH� NDĪGHJR� F]áRZLHND��
7R� SREU]PLHZD�Z�ZLHOX� UHOLJLDFK��=� SRNRUą� SU]\MPXMHP\� -HJR�
]U]ąG]HQLD��6WąG�Z]LĊáR�VLĊ�SRZLHG]HQLH�Ä%LHU]�0LFKDOH�FR�%yJ�
GDMH´� 
 3R� F]ĊĞFL� SRFKZDOQHM� SU]HFKRG]LP\� GR� SUyĞE� GRW\F]ą�
F\FK� VIHU\� PDWHULDOQHM� L� GXFKRZHM�� SRWU]HE\� F]áRZLHND�� 8IQL�
MHVWHĞP\�ĪH�QDV�Z\VáXFKD�L�SRPRĪH��1D�SLHUZV]\P�PLHMVFX�MHVW�
SURĞED�R�FKOHE�SRZV]HGQL�ER�RG�WHJR�]DOHĪ\�QDV]H�E\ü�DOER�QLH�
E\ü�QD�ĞZLHFLH��:LHP\��ĪH�FKOHE�MHVW�SRNDUPHP�ĞZLDWD��:\UDĪD�
P\� W\P� E\WRZą� ]DOHĪQRĞü� QD� ]LHPL� RG�2MFD�–� 6WZyUF\�� -HVW� WR�
SURĞED�R�FKOHE��RERMĊWQLH� MDN�JR�QD]\ZDP\��2�FKOHE�SURV]ą�QLH�
W\ONR� FKU]HĞFLMDQLH�� 'R�%yVWZ� NLHURZDQR� EáDJDOQH�ZH]ZDQLD� R�
XURG]DM�� :H� ZV]\VWNLFK� ZLHU]HQLDFK� RGE\ZDá\� L� RGE\ZDMą� VLĊ�
PRGá\��FHUHPRQLH��JXVáD��F]DU\��'R�VZRMHJR�EyVWZD�NLHURZDQR�L�
NLHUXMH�VLĊ�SURĞE\�R�SRNDUP��]DEH]SLHF]HQLH�]LHPVNLHJR�E\WX�–�R�
FKOHE�–�SRGVWDZĊ�OXG]NLHM�HJ]\VWHQFML� 
 ,� ZUHV]FLH� NROHMQD� SURĞED�� &KRG]L� R� RGSXV]F]HQLH� QDP�
QDV]\FK�ZLQ�SRSHáQLDQ\FK�Z�VWRVXQNX�GR�QDV]\FK�EOLĨQLFK��ER�L�
P\�RGSXV]F]DP\� LP��3URVLP\�2MFD� R� ]GROQRĞü�SU]HEDF]DQLD�Z�
LPLĊ�E\WRZDQLD�QD�]LHPL�L�SRE\WX�Z�QLHELH�X�2MFD��-HVW�WR�SU]\�
]QDQLH�VLĊ�GR�WHJR��ĪH�ZV]\VF\�MHVWHĞP\�XáRPQL� L�F]ĊVWR�Z�GUX�
JLP�F]áRZLHNX�QLH�ZLG]LP\�QDV]HJR�EUDWD��EOLĨQLHJR��NWyU\�UyZ�
QLHĪ�MHVW�V\QHP�2MFD��ĩ\MHP\�RERN�VLHELH�L�]DSRPLQDP\��ĪH�EOLĨ�
QL�WR�QDV]�EUDW��3RZLQQD�QDP�SU]\ĞZLHFDü�GHZL]D��Ä3U]HEDF]DP\�
L�SURVLP\�R�SU]HEDF]HQLH´��3RSHáQLDP\�UyĪQH�JU]HFK\�QLH� W\ONR�
Z�VWRVXQNX�GR�OXG]L�DOH�WDNĪH�GR�]ZLHU]ąW��2MFLHF�–�%yJ�VWZRU]\á�
QDV]\FK�PDá\FK� EUDFL� ]� WHM� VDPHM�PLáRĞFL� GR� F]áRZLHND��&KFLDá�
E\� WRZDU]\V]\á\� F]áRZLHNRZL� L� VáXĪ\á\� PX�� 3DPLĊWDMP\�� QDV]�
VWRVXQHN�GR�]ZLHU]ąW�–�ZV]\VWNLFK�ĞZLDGF]\�R�QDV]\P�F]áRZLH�
F]HĔVWZLH��3DPLĊWDMP\�WHĪ��ĪH�]ZLHU]ĊWD�EH]�F]áRZLHND�XĪ\Mą��DOH�
F]áRZLHN� QLJG\�� 'ODWHJR� Z� QDV]HM� XáRPQRĞFL� SURVLP\� 2MFD� E\�
SRPyJá�QDP�Z�XQLNDQLX�ZV]HONLFK�SRNXV��VWU]HJá�QDV�RG�ZV]\VW�
NLHJR�]áHJR�FR�PRJOLE\ĞP\�SRSHáQLü��&KFHP\�ERZLHP�–�ZV]\�
VF\�OXG]LH�ZLHU]ąF\�–�]DVáXĪ\ü�QD�ZLHF]QRĞü� 
 -DN� ZLĊF� ZLG]LP\�� PRGOLWZD� VNáDGD� VLĊ� ]� NLONX� F]ĊĞFL��
-HVW�WR�PRQRORJ�VNLHURZDQ\�GR�2MFD��:V]\VWNLH�]ZURW\�VIRUPX�
áRZDQH�Vą�Z�SRNRUQ\P�WRQLH��0RĪQD�VLĊ�Z� WHQ�VSRVyE�]ZUDFDü�
GR�VZRMHJR�%RJD�Z�NDĪGHM�UHOLJLL��.DĪGH�Z\UDĪHQLH�EąGĨ�]ZURW�
PD�VLOQą�HPRFMRQDOQą�Z\PRZĊ�L�VLáĊ�RGG]LDá\ZDQLD�QD�PRGOąFH�
JR�VLĊ�EąGĨ�VáXFKDMąFHJR�PRGOLWZ\� 
 :� PRGOLWZLH� QLH� PD� SRUyZQDĔ�� SU]HQRĞQL�� R]GREQHJR�
VW\OX��Z\V]XNDQ\FK�VáyZ��-HVW�XURF]\VW\�]ZURW�L�SRNRUQH�SURĞE\�
GR�2MFD��NWyU\FK�VSHáQLHQLD�RF]HNXMH�NDĪG\�F]áRZLHN��7D�PRGOL�
WZD� Z� VZRMHM� WUHĞFL�� EXGRZLH� L� VIRUPXáRZDQLDFK� MHVW� EDUG]R�
SLĊNQD�� Z]QLRVáD�� SRZDĪQD�� 0RĪH� E\ü� ZH]ZDQLHP� ZV]\VWNLFK�
OXG]L� QD� ĞZLHFLH� GR� VZRMHJR� %yVWZD�� ,� ZáDĞQLH� GODWHJR� SU]H]�
ZLHOX�OXG]L��EDGDF]\�L�QDXNRZFyZ�XZDĪDQD�MHVW�]D�XQLZHUVDOQą�L�
QDMSLĊNQLHMV]ą�ZĞUyG�ZV]\VWNLFK�UHOLJLL� 
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$WUDNFMH�NXOWXUDOQH��Z�]DE\WNRZHM�NRSDOQL�,JQD�
F\�� 

 
��-��-�����Z�]DE\WNRZHM�NRSDOQL�,JQDF\�RGE\á�VLĊ�

NRQFHUW�PX]\F]Q\�RUD]�SU]HGVWDZLHQLH� WHDWUDOQH�Z� UDPDFK�
(XURSHMVNLFK�'QL�']LHG]LFWZD�� ,PSUH]D�]RVWDáD�]RUJDQL]R�
ZDQD� SU]H]� ,QGXVWULDOQH� &HQWUXP�.XOWXU\�� VWRZDU]\V]HQLH�
]DE\WNRZHM� NRSDOQL� ,JQDF\�� RUD]� 3DĔVWZRZą� 6]NRáĊ� 0X�
]\F]QD�]�5\EQLND��.RQFHUW�E\á�REMĊW\�KRQRURZ\P�SDWURQD�
WHP�SU]H]�SUH]\GHQWD�PLDVWD�3LRWUD�.XF]HUĊ��:�NRQFHUFLH�
PX]\F]Q\P� SW�� ÄSHUá\� SROVNLHM�PX]\NL� NODV\F]QHM´� XG]LDá�
Z]LĊáD�RUNLHVWUD�3DĔVWZRZHM�6]NRá\�0X]\F]QHM�]�5\EQLND�
SRG�EDWXWą�5HQDW\�.XF]HU\�RUD]�]DSURV]HQL�VROLĞFL�–�$GDP�
0RNUXV��VNU]\SFH��L�$UWXU�+HV��IRUWHSLDQ���:ĞUyG�Z\NRQ\�
ZDQ\FK�XWZRUyZ�XVá\V]Hü�PRĪQD�E\áR�SLĊNQą�PX]\NĊ�+HQ�
U\ND� 0LNRáDMD� *yUHFNLHJR�� )U\GHU\ND� &KRSLQD�� +HQU\ND�
:LHQLDZVNLHJR��,JQDFHJR�3DGHUHZVNLHJR��:RMFLHFKD�.LOD�
UD�L�LQQ\FK�WZyUFyZ��.RQFHUW�]EXG]Lá�GXĪH�]DLQWHUHVRZDQLH�
R� F]\P� ĞZLDGF]\áD� SHáQD� VDOD� RUD]� DSODX]� ]DSURV]RQ\FK�
JRĞFL�� 3R� NRQFHUFLH� ]DSURV]RQR� ZV]\VWNLFK� REHFQ\FK� GR�
]ZLHG]DQLD� PDV]\QRZQL� V]\EX� Ä.RĞFLXV]NR´� ]DFKRZDQą�
SDURZą�PDV]\Qą�Z\FLąJRZą�]������U��RUD]�QD�Z\VWDZĊ�SRG�
W\WXáHP�ÄZLHONLH�VVDNL�HSRNL� ORGRZFRZHM´��:�GUXJLHM�F]Ċ�
ĞFL�VSRWNDQLD�Z\VWDZLRQR�VSHNWDNO�WHDWUDOQ\��Ä5����´R�QLH�
PLHFNLP� RER]LH� GOD� MHĔFyZ� ZRMHQQ\FK� LVWQLHMąF\P� SU]\�
.:.� Ä+R\P´� REHFQ\� Ä,JQDF\´� Z� UHĪ\VHULL� .DWDU]\Q\�
&KZDáHN�–�%HGQDUF]\N�� 

$OLFMD�3DZHáHN 

 

.OXE�3U]\MDFLyá��1RZVL� 
 
-DN�FR� URNX�R� WHM�SRU]H� -� 
ZF]HVQD� MHVLHĔ���Z\MHĪ�

GĪDP\�QD�Z\FLHF]NĊ��DE\�SRG]LZLDü�SLĊNQR�1DV]HJR�.UDMX� 
 
7\P� UD]HP� SRMHFKDOLĞP\� QD� 'ROQ\� ĝOąVN�� :LĊN�

V]RĞü�]�1DV�]QD�RF]\ZLĞFLH�RNROLFH�.áRG]ND��]H�Z]JOĊGX�QD�
1DV]�-�E\á\�-�NRSDOQLDQ\�2ĞURGHN�:\SRF]\QNRZ\�Z�'XV]�
QLNDFK�=GURMX��0\��SR�EáRJRVáDZLHĔVWZLH�NVLĊG]D�]�5DGR�
V]yZ�Z\UXV]\OLĞP\�QD�QDV]ą�NROHMQą�Z\SUDZĊ� 

 
'QLD� ��� ZU]HĞQLD� ]ZLHG]DOLĞP\�� MDN� QD� �VWDU\FK�

JyUQLNyZ�� SU]\VWDáR� -� .RSDOQLĊ� =áRWD� Z� =áRW\P� 6WRNX��
ĩDGQ\FK�VNDUEyZ�QLH�]DEUDOLĞP\��ER�PDP\�VZRMH� �F]DUQH�
]áRWR�� -� ZLĊF� UHV]WĊ� ]RVWDZLOLĞP\� LQQ\P�� 1DVWĊSQ\P� QD�
V]\P� Z\]ZDQLHP� E\áD� 7ZLHUG]D� .áRG]ND�� NWyUą� ]GRE\OL�
ĞP\�L�GRZLHG]LHOLĞP\�VLĊ�GXĪR�ZLĊFHM�QLĪ�SU]HG�NLONXQDVWX�
ODW\��']LĊNL�GRILQDQVRZDQLX�]�8QLL�(XURSHMVNLHM��SRZVWDáR�
WDP�NLOND�QRZ\FK�RELHNWyZ�GRVWĊSQ\FK�WXU\VWRP��*RUąF\�L�
Z\F]HUSXMąF\� SLHUZV]\� G]LHĔ� ]DNRĔF]\OLĞP\� RF]\ZLĞFLH�
QRFOHJLHP��1DV]ą�ED]ą�E\á�RELHNW�VSRUWRZ\�-�E\áHJR�.OXEX�
�3LDVW�-�1RZD�5XGD�� 

 
1DV]\P�GRFHORZ\P�Z\SDGHP�Z� VRERWĊ� ���ZU]H�

ĞQLD� E\á� =DPHN� Z� .VLąĪX�� �=áRWHJR� 3RFLąJX�� DQL�
�%XUV]W\QRZHM� .RPQDW\�� QLH� XGDáR� 1DP� VLĊ� �Z\NRSDü���
DOH�VDPH�]ZLHG]DQLH�]DPNX�L�]DSR]QDQLH�VLĊ�]�MHJR�KLVWRULą�
E\áR�GOD�1DV�EDUG]R�LQWHUHVXMąFH� 

 
=ZLHG]LOLĞP\� MHV]F]H� HJ]RW\F]Qą� SDOPLDUQLĊ��1LH�

VWHW\�SRJRGD�SU]HV]NRG]LáD�QDP�Z�REHMU]HQLX�3DUNX�=GUR�
MRZHJR�Z� 6]F]DZQLH� =GUyM��1LH� ]URELOLĞP\� WHĪ� JULOOD� SRG�
JRá\P�QLHEHP��DOH�G]LĊNL�XSU]HMPRĞFL�JRVSRGDU]\�2ĞURGND�
6SRUWRZHJR�� ]MHGOLĞP\�JULOORZDQH�PLĊVR� L�NLHáEDVNL�Z�QD�
V]HM� MDGDOQL�� =QDMąF� LQZHQFMĊ� 1DV]HJR� 3UH]HVD� -� 0LFKDáD�
3LHUFKDá\� -� JRĞFLOLĞP\�VLĊ� W\PL� VSHFMDáDPL� ĞSLHZDMąF� L� ED�
ZLąF�VLĊ�GR�������-�ER�WDNLH�WDP�RERZLą]\ZDá\�]DVDG\�� 

 
1LHG]LHOD� QLH� SU]\ZLWDáD� QDV� GREUą� SRJRGą�� DOH�

�1RZVL��VLĊ�QLH�SRGGDMą��ZLĊF�-�]ZLHG]DP\�GDOHM� 
 
6UHEUQD� *yUD� ]� XPLDUNRZDQ\P� SRGHMĞFLHP� SU]\�

ZLWDáD� QDV� PJOLĞFLH�� DOH� WDNĪH� EDUG]R� V\PSDW\F]Qą� 3DQLą�
3U]HZRGQLN�-�XEUDQą�Z�VWUyM�SUXVNL��+LVWRULD� WHM�7ZLHUG]\��
RUD]� IDNW�� ĪH� 3DQ� 3UH]HV� PyJá� RGSDOLü� NXOĊ� DUPDWQLą��
ZV]\VWNLFK�ZSURZDG]LáD�Z� GREU\� QDVWUyM��2ELDG�Z� GREUHM�
UHVWDXUDFML��RUD]�SLZQR�-�ZLQQ\�SRF]ĊVWXQHN�-�WR�MXĪ�UDU\WDV� 

 
:�GURG]H�SRZURWQHM�RGZLHG]LOLĞP\� MHV]F]H�NODV]�

WRU� &\VWHUVyZ�Z�+HQU\NRZLH�� JG]LH� JRĞFLOL� NLHG\Ğ�-� E\á\�
SDSLHĪ�-RVHSK�5DW]LQJHU�RUD]�0HWURSROLWD�:URFáDZVNL�*XO�
ELQRZLF]�� :H� PJOH� L� OHNNLHM� PĪDZFH� NRĔF]\OLĞP\� QDV]ą�
SRGUyĪ��0RĪH�WR�L�GREU]H��ER�JG\E\�E\áD� áDGQD�SRJRGD�� WR�
QLNRPX�QLH�FKFLDáRE\�VLĊ�ZUDFDü�GR�GRPX� 

 
3UH]HVRZL��RUD]�=DU]ąGRZL�.OXEX��1RZVL��]D�XGD�

Qą�Z\FLHF]NĊ�G]LĊNXMą�XF]HVWQLF\� 
 

(XJHQLD�%OXV]F] 
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���'QL�5\GXáWyZ�]D�QDPL« 

 
6SRUR�SRZRGyZ�GR�]DGRZROHQLD��ER�L�SRJRGD�SHáQD�

JRUąFHJR�VáRĔFD�]DFKĊFDMąFD�GR�VSĊG]HQLD�F]DVX�QD�áRQLH�QD�
WXU\�D�QDGH�ZV]\VWNR�RIHURZDQ\�SURJUDP�DUW\VW\F]Q\��0RĪH�
W\P�UD]HP�QLH�E\á\� WR�JZLD]G\�]�F]RáyZNL�SROVNLHJR�ĞZLDWD�
PX]\NL�� DOH� W\P� � FR� LFK�RJOąGDOL� L� VáXFKDOL� EDUG]R�SU]\SDGOL�
GR� JXVWX� L� QLH� � SRĪDáRZDOL� MHĞOL� Z\EUDOL� VLĊ� QD� NRQFHUW� 2OL�
6]ZHG�F]\�0UR]X�� 

 
1LHG]LHOQą� VFHQĊ� ]DMĊOL� � QDVL� ORNDOQL� DUW\ĞFL�� E\á� L�

Ä6HNUHW� 3URMHFW´�� Ä7XUEXOHQFMD´�� Ä5LYHU� RI� 7LPH´� D� QDGH�
ZV]\VWNR�RUNLHVWUD�SRG�EDWXWą�NDSHOPLVWU]D�-DQD�:RMDF]ND�]H�
ZVSDQLDá\P�]HVSRáHP�WDQHF]Q\P�Ä6XNFHV´��%ĊGąF�MDNLĞ�F]DV�
WHPX�QD��REFKRGDFK�URF]QLF\�SRZVWDQLD�QDV]HJR�SDUWQHUVNLH�
JR�PLDVWD�5HNHQ�Z�1LHPF]HFK��PLDVWD�GRĞü�]DPRĪQHJR��PLD�
áDP�SU]\MHPQRĞü�XF]HVWQLF]\ü�Z�ZLHONLHM�ELHVLDG]LH�GOD�JRĞFL�
RUD]�EDUG]R�OLF]QLH�]HEUDQ\FK�PLHV]NDĔFyZ��2WyĪ�WDP�JáyZ�
Qą�DWUDNFMą�SURJUDPX�E\áD�ZRNDOLVWND�QR�PRĪH�QLH�QD�VWDUFLH�
VZHM�DUW\VW\F]QHM�GURJL��DOH�]QDQD�W\ONR�]�ORNDOQ\FK�PHGLyZ��
7DP�ZDĪQH� E\áR�ZVSLHUDQLH� L� SURPRZDQLH� DUW\VWyZ� WZRU]ą�
F\FK�L�SUDFXMąF\FK�Z�W\P�UHJLRQLH��.WR�PD�UR]VáDZLDü�L�RNOD�
VNLZDü�QDV]\FK�PáRG\FK�5\GXáWRZLNyZ�MDN�QLH�P\�VDPL��NWR�
ZLH�MDND�SU]HG�QLPL�NDULHUD��MHGQR�LFK�PDU]HQLH�MXĪ�VLĊ�VSHáQL�
áR�� �D�NWR� LFK�QLH�VáXFKDá� L�QLH�RJOąGDá�QLHFK�V]XND�NROHMQ\FK�
RND]ML�ER�ZDUWR� 
  
 =Z\F]DMHP�ODW�SRSU]HGQLFK�]RVWDá\�WDNĪH�SU]\JRWRZD�
QH�VWRLVND�SRV]F]HJyOQ\FK�VWRZDU]\V]HĔ�F]\�LQVW\WXFML��ZLHOX�
PLDáR�FRĞ�GR�]DRIHURZDQLD�WDN�PDOXFKRP�MDN�L�W\P�ZF]HĞQLHM�
XURG]RQ\P�� 7RZDU]\VWZR� 0LáRĞQLNyZ� 5\GXáWyZ� RSUyF]�
S\V]QHJR�NRáDF]D�L�ZLHOX�LQQ\FK�FLDVW�VHUZRZDQ\FK�]�S\V]Qą�
NDZą�SURPRZDáR�OXG]L�]�SDVMą��:LHOREDUZQH�REUD]\�0DULDQD�
1RZRWQHJR�FLąJOH�Vą�FKĊWQLH�RJOąGDQH�L�SRG]LZLDQH��.ROHNFMD�
PLQRU\WyZ�PáRGHJR�àXNDV]D�5DF]\ĔVNLHJR�LQWU\JRZDáD�NDĪ�
GHJR�� -DNR��ĪH�5\GXáWRZ\�ZĊJOHP� VWRMą�D� W\WXá�5\GXáWRZLND�
5RNX������]RVWDá�Z\EUDQ\�ZLHOROHWQL�G\UHNWRU�QDV]HM�NRSDOQL�
-DQXV]�0DWXV]HN��Z\VWDZD�PRGHOL�JyUQLF]\FK�+HQU\ND�6PR�
OD�RUD]�ZLHOH�LQQ\FK�SDPLąWHN�JyUQLF]\FK�EDUG]R�LQWHUHVXMąFR�
L� WHPDW\F]QLH�GRSHáQLDá\� WHJRURF]Qą�Z\VWDZĊ��3DQX�G\UHNWR�
URZL�.:.�5\GXáWRZ\� -��0DWXV]NRZL� � VHUGHF]QLH� JUDWXOXMH�
P\�]Z\FLĊVWZD�DOH�VáRZD�X]QDQLD�QDOHĪą�VLĊ�WDNĪH�QRPLQRZD�
QHM� SDQL� 6\OZLL� -DNXELHF�� &LHV]\áR�� ĪH� ZLHOX� ]ZLHG]DMąF\FK�
QDPLRW\� QDV]HJR� 7RZDU]\VWZD� LQWHUHVRZDáR� VLĊ� ]JURPDG]R�
Q\PL� HNVSRQDWDPL� L� F]ĊVWRZDáR� NXOLQDUQ\PL� VSHFMDáDPL��
:LHONLH� VáRZD� X]QDQLD� GOD� ZV]\VWNLFK� ]DDQJDĪRZDQ\FK� L�
FKĊWQ\FK�GR� WDNLFK�ZVSyOQ\FK�G]LDáDĔ�SRG�ÄZRG]ą´�RF]\ZL�
ĞFLH�S��3UH]HVD�+HQU\ND�0�� 

 

.DWDU]\QD�%LDáHN 

 
Ä1D�VW\NX�REUD]X�L�VáRZD´ 
� � 
 *DOHULD�6]WXNL��=ORWH�*UDELH��]�5\GXáWyZ�]DSUDV]D�QD�
ZHUQLVDĪ�Z\VWDZ\�SW��1D�VW\NX�REUD]X�L�VáRZD���NWyU\�RGEĊ�
G]LH�VLĊ���SDĨG]LHUQLND������R�JRG]���������1D�Z\VWDZLH�]R�
VWDQLH�SRáąF]RQ\�ĞZLDW�PDODUVWZD�L�VáRZD� 
  � 
 3UDFH� PDODUVNLH� ]DSUH]HQWXMą� F]áRQNRZLH� =HVSRáX�
7ZyUFyZ�1LHSURIHVMRQDOQ\FK� �2EOLF]D�� ]� 5\EQLND� SRG� NLH�
UXQNLHP�S��0DULDQD�5DND� 
  � 
 2EUD]\�� NWyUH� EĊG]LH� PRĪQD� ]REDF]\ü� QD� Z\VWDZLH�
VWDá\� VLĊ� LQVSLUDFMą� GR� SRZVWDQLD� ZLHUV]\� DXWRUVWZD� $GDPD�

0DUND�RUD]�/HV]ND�6REHF]NR�]ZLą]DQ\FK�]�*UXSą�/LWHUDFNą�
�=ZURWND�� RUD]� 3U]HZRĨQ\P� .OXEHP� /LWHUDFNLP� $XWRU]\�
ZLHUV]\� XĞZLHWQLą� ZHUQLVDĪ� UHF\WDFMą� VZRLFK� XWZRUyZ� SR�
ZVWDá\FK�VSHFMDOQLH�QD�WH�RND]MĊ� 
  �  
 :\VWDZD� SRWUZD� GR� ��� SĨG]LHUQLND� ������ :VWĊS� QD�
ZHUQLVDĪ�L�Z\VWDZĊ�MHVW�EH]SáDWQ\� 
 
 6HUGHF]QLH�]DSUDV]DP\�QD�WR�Z\MąWNRZH�Z\GDU]HQLH� 
  

0RQLND�2SDáNR-.XEDW 
SUDFRZQLN�*DOHULL 

 
 

:\FLHF]ND�HPHU\WyZ�GR�8VWURQLD 
 
:�GQLDFK���-����������U�JUXSD�VHQLRUyZ�VWRZDU]\�

V]RQD� Z� 6,7*� RUD]�
]U]HV]RQD� Z� .OXELH�
6HQLRUD� .:.�
�5\GXáWRZ\��� XGDáD�
VLĊ�GZRPD�DXWRNDUD�
PL�GR�1DGEDáW\FNLH�
JR� 8VWURQLD�� 0LPR�
SRU\� ZU]HĞQLRZHM��
FDá\�SRE\W�Z�2ĞURG�
NX� :F]DVRZ\P�
�*ZDUHN��-�QDOHĪąF\�
REHFQLH� GR� 1DGZL�
ĞODĔVNLHM�$JHQFML�7XU\VW\F]QHM��QDOHĪDá�GR �Z\MąWNRZR�XGDQH�
JR�� 0LPR� SRU\� ZU]HĞQLRZHM�� SODĪD� L� QDGEDáW\FNLH� VáRĔ�
FH � SU]\JU]HZDáR� QLF]\P� �OLSFRZD� SDWHOQLD�� L� Z\EyU� WXU\�
VW\F]QHJR� VSĊG]HQLD� F]DVX� QD�SODĪ\�� F]\� WXU\VW\ND�SR�.RáR�
EU]HJX�L�UHMV�VWDWNLHP�SR�%DáW\NX��QDOHĪDá�GR�LQG\ZLGXDOQ\FK�
GHF\]ML� XF]HVWQLNyZ��2ĞURGHN�:F]DVRZ\� �*ZDUHN�� SU]\JR�
WRZDQ\� E\á� QD� QDV]� SU]\MD]G� � JRĞFLQQD� L� UDGRVQD� REVáXJD��
VPDF]QH� �L� REILWH� SRVLáNL�� MDN� GDZQLHM��� SU]\ZUyFLá\� ZVSR�
PQLHQLD� VSU]HG� ODW��0LPR� NUyWNLHJR� SRE\WX � L� SU]HSLĊNQ\FK�
VáRQHF]Q\FK� GQL� ]� VHQW\PHQWHP� L� QDWXUDOQ\PL� WUXGQRĞFLDPL�
SRZUDFD� VLĊ � GR� FRG]LHQQ\FK� RERZLą]NyZ�� :LHOH� VáyZ� SR�
G]LĊNL�NLHUXMHP\�GR�RUJDQL]DWRUyZ�33��$��6WHEHO�L�6��-RUGDQ��
RUD]�GR�.LHURZFyZ�DXWRNDUyZ���IRWR��-��.XELN� 

,�MD�WDP�E\áHP�� 

U\ENĊ�]DOLF]\áHP�� 

D�VPDN�F]HNRODG\�GR�SLFLD�]��$PEUR]ML� 
                                                            Z�SDPLĊFL�]DFKRZDáHP 

                                                                                                   
                                                                 � � � � � ��-��-��0DMHU 
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=RVWDĔ�RGNU\ZFą�5\GXáWyZ������������ 

 &]\� GREU]H� ]QDV]� 5\GXáWRZ\"� 3U]HNRQDV]� VLĊ� R� W\P�
MXĪ�ZNUyWFH��=DSUDV]DP\�&LĊ�Z�SRGUyĪ�V]ODNLHP����PLHMVF��]�
NWyU\FK� NDĪGH� NU\MH� Z� VRELH� FLHNDZą� KLVWRULĊ�� -HĞOL� RGZLH�
G]LV]�ZV]\VWNLH�PLHMVFD� L� UR]ZLąĪHV]� WRZDU]\V]ąFH� LP�]DGD�
QLD�� WR� SU]\MPLHP\� &LĊ� GR� Z\MąWNRZHJR� JURQD�2GNU\ZFyZ�
5\GXáWyZ� L� RWU]\PDV]� SDPLąWNRZ\� FHUW\ILNDW�� 1LH� ]ZOHNDM��
8ELHU]�Z\JRGQH�EXW\�L�REXGĨ�Z�VRELH�FKĊü�SU]\JRG\�–�MXĪ�]D�
FKZLOĊ�Z\UXV]DP\� 

3U]\JRWRZDQD� SU]H]�0LDVWR�5\GXáWRZ\� JUD� WR� DNW\ZQD�
IRUPD� SR]QDZDQLD� WHJR�� FR�Z�PLHĞFLH� QDMFLHNDZV]H��:�Z\�
EUDQ\FK� PLHMVFDFK� F]HNDMą� QD� &LHELH� ]DJDGNL� L� ]DGDQLD�� 2G�
&LHELH�]DOHĪ\��F]\�UR]ZLąĪHV]�MH�ZV]\VWNLH�MHGQHJR�GQLD��F]\�
SRG]LHOLV]� ]DEDZĊ� QD� HWDS\�� %\� JUD� E\áD� SU]\MHPQLHMV]D� ]D�
SURĞ� GR� ZVSyOQHM� ]DEDZ\� URG]LQĊ� DOER� SU]\MDFLyá�� .DĪG\� ]�
:DV�EĊG]LH�JUDá�R�VZyM�&HUW\ILNDW�2GNU\ZF\�5\GXáWyZ��DOH�]�
SHZQRĞFLą�ZVSyOQLH�EĊG]LH�:DP�áDWZLHM�L�ZHVHOHM� 

 
 7ZRLP�FHOHP�MHVW�RGZLHG]HQLH�Z�GRZROQHM�NROHMQRĞFL�

ZV]\VWNLFK�PLHMVF�]D]QDF]RQ\FK�V\PERODPL�QD�SODQLH�PLDVWD��
GRSDVRZDQLH�GR�PLHMVF�RSLVyZ��NWyUH�]QDMGXMą�VLĊ�Z�WUHĞFL�WHM�
NDUW\� RUD]� UR]ZLą]DQLH� WRZDU]\V]ąF\FK� LP� ]DGDĔ�� 3RGF]DV�
Z\NRQ\ZDQLD� ]DGDĔ� SU]\GD� VLĊ� WHOHIRQ� ]� F]\WQLNLHP� NRGyZ�
45� RUD]� DSDUDWHP� IRWRJUDILF]Q\P�� 0RĪQD� ]DVWąSLü� WHOHIRQ�
DSDUDWHP� IRWRJUDILF]Q\P�� :WHG\� ]GMĊFLD� ]� Z\SUDZ\� EĊGą�
OHSV]HM� MDNRĞFL�� D� NRG� NUHVNRZ\� �VIRWRJUDIRZDQ\�� RGF]\WDV]�
Z�GRPX�SU]\�XĪ\FLX�NRPSXWHUD��5R]ZLą]DQLD�]DGDĔ�ZSLV]�Z�
Z\]QDF]RQH�PLHMVFD� 

:�]DPLDQ�]D�.DUWĊ�]�NRPSOHWHP�SUDZLGáRZ\FK�UR]ZLą�
]DĔ� RWU]\PDV]� SDPLąWNRZ\�&HUW\ILNDW�2GNU\ZF\�5\GXáWyZ��
.DUWĊ� SR� ]DNRĔF]HQLX� JU\� PRĪHV]� ZU]XFLü� GR� VSHFMDOQHM�
VNU]\QNL� SU]\� 8U]ĊG]LH� 0LDVWD� �SU]\� XO�� 2ILDU� 7HUURUX� �����
.DUWĊ�PRĪHV]�WHĪ�Z\VáDü�SRF]Wą��DOER�SU]\MĞü�]�QLą�RVRELĞFLH�
Z� JRG]LQDFK� SUDF\� 8U]ĊGX�� :LĊFHM� R� W\P� GRZLHV]� VLĊ� WX��
ZZZ�JUDPLHMVND�U\GXOWRZ\�SO� 

:�JU]H�PRĪQD�EUDü�XG]LDá�LQG\ZLGXDOQLH�DOER�Z�GUXĪ\�
QLH�URG]LQQHM�OXE�JUXSLH�SU]\MDFLyá��'R�XG]LDáX�Z�JU]H�EĊG]LH�
SRWU]HEQD�VSHFMDOQD�.DUWD�*U\��NWyUą�EĊG]LH�PRĪQD�SREUDü�Z�
ZHUVML� SDSLHURZHM� OXE� HOHNWURQLF]QHM� GR� VDPRG]LHOQHJR� Z\�
GUXNX� 

&HOHP� JU\� MHVW� RGZLHG]HQLH� ZV]\VWNLFK� ZVND]DQ\FK� Z�
.DUFLH�*U\�PLHMVF� L�Z\NRQDQLH�SU]\SLVDQ\FK�GR�QLFK�]DGDĔ��
1DJURGą� ]D� Z\SHáQLHQLH� WHM� PLVML� EĊG]LH� VSHUVRQDOL]RZDQ\�
&HUW\ILNDW�2GNU\ZF\�5\GXáWyZ��NWyU\�RWU]\PD�VLĊ�]D�RGGDQLH�
Z\SHáQLRQHM�SUDZLGáRZR�.DUW\�*U\��3U]\�]DEDZLH�Z�GUXĪ\QLH�
]DGDQLD�.DUW\�*U\�EĊGą�Z\NRQ\ZDQH�ZVSyOQLH��FR�XVSUDZQL�L�
XPLOL�XG]LDá�Z�]DEDZLH��DOH�NDĪGD�RVRED�EĊG]LH�PLDáD� VZRMą�
.DUWĊ�*U\��E\�GRFHORZR�NDĪG\�Z�]HVSROH�PyJá�RWU]\PDü�VZyM�
VSHUVRQDOL]RZDQ\�&HUW\ILNDW� 

.DUWD� *U\� GOD� GRURVá\FK� EĊG]LH� REHMPRZDáD� WH� VDPH�
PLHMVFD�� NWyUH� REHMPLH� .DUWD� *U\� GOD� G]LHFL�� G]LĊNL� F]HPX�
EĊG]LH�PRĪQD� Z\NRQ\ZDü� ]DGDQLD� REX�.DUW� UyZQROHJOH�� FR�
XáDWZL�XG]LDá�Z�]DEDZLH�]HVSRáRP�]�G]LHüPL� 

,VWQLHMH�PRĪOLZRĞü�Z\NRQDQLD�ZV]\VWNLFK�]DGDĔ�]D�MHG�
Q\P� SRGHMĞFLHP�� Z� FLąJX� NLONX� JRG]LQ�� OXE� PRĪQD� EĊG]LH�
Z\NRQ\ZDü� JUĊ� HWDSDPL�� RGZLHG]DMąF�Z� NROHMQ\FK�ZROQ\FK�
FKZLODFK�NROHMQH�PLHMVFD�RSLVDQH�Z�.DUFLH�*U\� 

.DUWD�*U\�EĊG]LH�VW\OL]RZDQD�QD�WDMHPQLF]ą�VWDUą�PDSĊ��
]� ]DFKĊFDMąF\P� KDVáHP� Ä=RVWDĔ� 2GNU\ZFą� 5\GXáWyZ�´�� 3R�
SU]HF]\WDQLX� ]DSURV]HQLD� GR� ZVSyOQHM� SU]\JRG\� JUDF]� SU]\�
JOąGD� VLĊ� ]QDMGXMąFHPX�Z�.DUFLH� IUDJPHQWRZL� SODQX�PLDVWD�
�Z\VW\OL]RZDQHPX� JUDILF]QLH� L� NRORU\VW\F]QLH� WDN�� E\� SDVR�
ZDá� GR� NOLPDWX� .DUW\�� L� ZLG]L� ��� ]D]QDF]RQ\FK� QD� SODQLH�

PLHMVF��0LHMVFD� Vą� R]QDF]RQH� V\PERODPL�� D� QLH� QXPHUNDPL��
F]\� OLWHUNDPL�� 6\PEROH� EĊGą� QDZLą]\ZDá\� GR� FKDUDNWHUX�
PLHMVFD�L�QDGDG]ą�FDáHM�NDUFLH�MHV]F]H�ZLĊFHM�WDMHPQLF]RĞFL��=�
SUDNW\F]QHJR�SXQNWX�ZLG]HQLD�WDNL�V\VWHP�VSRZRGXMH��ĪH�QLH�
EĊG]LHP\�QDU]XFDü�Z�ĪDGHQ� VSRVyE�NROHMQRĞFL�SRNRQ\ZDQLD�
SXQNWyZ�� D� GRGDWNRZR� XWUXGQLP\� JUĊ�� ER� SU]HG� SU]\VWąSLH�
QLHP�GR�NDĪGHJR�]�]DGDĔ� WU]HED�EĊG]LH�VNRMDU]\ü� MH�]�RGSR�
ZLHGQLP�PLHMVFHP� QD� SODQLH��:� NDĪG\P�PLHMVFX� EĊG]LH� GR�
Z\NRQDQLD� MDNLHĞ� WDMHPQLF]H� ]DGDQLH�� -HĞOL� JUDF]RZL�XGD� VLĊ�
Z\NRQDü�ZV]\VWNLH�]DGDQLD��WR�EĊG]LH�PyJá�QD]\ZDü�VLĊ�2G�
NU\ZFą�5\GXáWyZ�L�QD�GRZyG�WHJR�RWU]\PD�QD�ZVND]DQ\�DG�
UHV� H-PDLO� SDPLąWNRZ\� FHUW\ILNDW�� %ĊG]LH� NLOND� PRĪOLZRĞFL�
RGGDQLD� .DUW\� RUD]� RWU]\PDQLD� &HUW\ILNDWX�� E\� E\áR� WR� MDN�
QDMSURVWV]H�Z�REVáXG]H�]DUyZQR�GOD�JUDF]\�MDN�L�GOD�RSHUDWRUD�
*U\��F]\OL�8U]ĊGX�0LHMVNLHJR�Z�5\GXáWRZDFK� 

3LHUZV]H� Z]PLDQNL� R� 5\GXáWRZDFK� SRFKRG]ą� ]� GRNX�
PHQWX�VSU]HG�EOLVNR�����ODW��.WR�]DáRĪ\á�PLHMVFRZRĞü"�7UXG�
QR� WR�XVWDOLü�� DOH�ZV]\VWNR�ZVND]XMH�QD�5XGROID��ZáDĞFLFLHOD�
W\FK�]LHP�]������URNX��6DPD�QD]ZD�PLHMVFRZRĞFL�]PLHQLDáD�
VLĊ�SU]H]�ZLHNL�NLOND�UD]\��RG�5XGROSKL�9LOOD�SRSU]H]�5XGRV�
GRUI��5\QROWLF]��DĪ�GR�REHFQHM�QD]Z\�5\GXáWRZ\��NWyUą�SU]\�
MĊWR�Z�;;�ZLHNX��+HUE�PLDVWD��SU]HGVWDZLDMąF\�VNU]\ĪRZDQH�
JUDELH�QD�EáĊNLWQ\P� WOH��XĪ\ZDQ\� MHVW�RG�;9,,,�ZLHNX� �KHUE�
5\GXáWyZ�'ROQ\FK�� 

:DĪQ\P�PLHMVFHP�Z�Ī\FLX�PLDVWD� MHVW� NRSDOQLD��=� NR�
SDOQLą�]ZLą]DQH�MHVW�JyUXMąFH�QDG�5\GXáWRZDPL�PLHMVFH��NWy�
UH� VWDáR� VLĊ� GOD� ZLHOX� V\PEROHP�PLDVWD��2� F]\P�PRZD"� =D�
NLOND� FKZLO� ]REDF]\V]� VDP�� 3R]QDV]� WHĪ� SR]RVWDáH� DWUDNFMH��
]DE\WNL�L�FLHNDZH�PLHMVFD� 

]D��ZZZ�U\GXOWRZ\�SO 

 
:DNDF\MQH� Z\VWĊS\� 2UNLHVWU\� .:.�
Ä5\GXáWRZ\´�L�]HVSRáX�Ä6ZD\´ 
  
 ���F]HUZFD������URNX�QD�U\GXáWRZVNLP�U\QNX�RGE\áR�
VLĊ� XURF]\VWH� SU]HND]DQLH� ERMRZHJR� ZR]X� VWUDĪDFNLHJR� GOD�
263�5\GXáWRZ\��1RZ\�VDPRFKyG�JDĞQLF]\�]DVWąSLá�Z\VáXĪR�
Q\�SRMD]G�PDUNL�0HUFHGHV�%HQ]�]������URNX��NWyU\�GR�3ROVNL�
WUDILá�Z������URNX��']LĊNL� WHPX�]ZLĊNV]\á\�VLĊ�]GROQRĞFL�GR�
QLHVLHQLD� SRPRF\� PLHV]NDĔFRP� 5\GXáWyZ� RUD]� RNROLF]Q\FK�
PLHMVFRZRĞFL�� :� W\P� QLHFRG]LHQQ\P� Z\GDU]HQLX� XF]HVWQL�
F]\áR�ZLHOX� ]QDPLHQLW\FK�JRĞFL�� D� DNRPSDQLDPHQW�2UNLHVWU\�
.:.�Ä5\GXáWRZ\´�SRGNUHĞOLá�XURF]\VW\�FKDUDNWHU�LPSUH]\� 
 
 ��� F]HUZFD�RGE\á� VLĊ� SLHUZV]\�Z� W\P� URNX� IHVW\Q� QD�
U\GXáWRZVNLHM� 5$),(�� =HVSyá� Ä6ZD\´� SU]\JRWRZDá� ZLHOH�
ZVSDQLDá\FK�XWZRUyZ�QD�RWZDUFLH�QRZHJR�VH]RQX��QLHVWHW\�]�
SRZRGX�NDSU\ĞQHM�SRJRG\�WU]HED�E\áR�SU]HUZDü�]DEDZĊ��-XĪ�
G]LHĔ�SyĨQLHM�XGDáR�VLĊ�WR�QDGURELü�����F]HUZFD�]HVSyá�ZRNDO�
Q\� Ä6ZD\´�XPLODá� F]DV�PLHV]NDĔFRP�5\GXáWyZ� L�SU]\E\á\P�
JRĞFLRP� QD� U\GXáWRZVNą� 526(�� 3RJRGD� VSU]\MDáD� ZVSyOQHM�
]DEDZLH�SU]\�ZVSDQLDáHM�PX]\FH��:� UHSHUWXDU]H�ZRNDOLVWyZ�
]QDOD]áR�VLĊ�ZLHOH�VWDU\FK�SROVNLFK�L�]DJUDQLF]Q\FK�XWZRUyZ��
D� WDNĪH� NLOND� QRZRĞFL�� ĝSLHZ\� L� WDĔFH� SU]\FLąJQĊá\� ZLHOX�
SU]HFKRG]ąF\FK�� NWyU]\� ]DWU]\P\ZDOL� VLĊ� ĪHE\� SRVáXFKDü�
DUW\VWyZ� 
 
 0DP\� QDG]LHMĊ�� ĪH� MXĪ� QLHGáXJR� RGEĊG]LH� VLĊ� NROHMQD�
LPSUH]D��QD�NWyUHM�EĊG]LHP\�PRJOL� VáXFKDü�QDV]HM� U\GXáWRZ�
VNLHM�RUNLHVWU\�L�ZRNDOLVWyZ� 
 

-��:RMDF]HN 
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.U]\ĪyZND�QU����-�3$ħ'=,(51,. 
 /LWHU\� ]� SyO� R]QDF]RQ\FK�QXPHUDPL�Z�SUDZ\FK�GROQ\FK� UR�
JDFK�XWZRU]ą� UR]ZLą]DQLH��=DSUDV]DP\�GR�Z\V\áDQLD�KDVáD�QD�DGUHV�
UHGDNFML�SRF]Wą��H-PDLOHP�OXE�RVRELĞFLH��1D]ZLVND�ZV]\VWNLFK��NWyU]\� 

3R]LRPR� 
 
���:�SU]\VáRZLX�ÄĞPLHMH�VLĊ�RVWDWQL´ 
���%DáDJDQ�OXE�VWUDJDQ 
���:�QLP�]LDUQD 
���,PLĊ�DXWRUD�Vá\QQHM�0RQD�/LV\ 
���ĝZLąW\QLD�GDOHNRZVFKRGQLD 
���'R�WUDQVSRUWX�UDQQ\FK 
���=DVDG\��UHJXá\��Z\]QDQLH�ZLDU\ 
���Ä«��%UDYR´�-�Vá\QQ\�ZHVWHUQ 
���:ĊJLHUVNL�WDQLHF�QDURGRZ\ 
����-HGQRVWND�SRZLHU]FKQL�JUXQWX 
����&HQQH�X�VáRQLD 
����3DáHF]ND�Z�UĊNX�G\U\JHQWD 
����3RWUDZD�QLH�GOD�MDURV]D 
����1LHZLQQH�SVRW\ 
����3RSXODUQ\�SURV]HN�GR�SUDQLD 
����-HVW�QD�NDĪG\P�OLĞFLH 
����6]W\ZQ\�PĊVNL�NDSHOXV]�OXE�F]ĊĞü�PDV]\Q\�WáRNRZHM 
����0HOLRUDF\MQ\�OXE�0DULDĔVNL 
����6PDF]QH�FLDVWHF]NR�SU]HáRĪRQH�PDVą 
����,PLĊ�MDN�U]HND 
����0DáD�F]DUQD�Z\NáDGDQD�QD�áDZĊ 
����'RGDWHN�GR�FLDVW 
 
 
 
 
 
 

QDGHĞOą�SUDZLGáRZH�UR]ZLą]DQLD�RSXEOLNXMHP\�Z�NROHMQ\P�QXPHU]H�
Ä.OXNL´��1D�RGSRZLHGĨ�F]HNDP\�GR���-��-������3UDZLGáRZH�UR]ZLą�
]DQLH�NU]\ĪyZNL� OLSFRZHM�QDGHVáDOL��(XJHQLD�%OXV]F]�� 6WHIDQ�0DMHU��
:V]\VWNLP�Z\UyĪQLRQ\P�JUDWXOXMHP\�ZLHG]\� 

3LRQRZR� 
 
���àąF]\�NDWD��,QGLDQLQD�L�GUZDOD 
���6LHG]L�QD�SáRFLH�L�PUXJD 
���=GHU]DN�ORNRPRW\Z\ 
���3UHPLD�GOD�]Z\FLĊ]F\ 
���3RP\Vá��NRQFHSFMD 
���1DMGáXĪV]D�U]HND�QD�3yáZ\VSLH�,EHU\MVNLP 
���1S��Ä««�GR�PáRGRĞFL´ 
���6LáDF]H�Z�SRFLąJX�7XZLPD 
���7RZDU]\V]ND�ZLQ\ 
����:�VNUyFLH�JOLQ 
����:\F]HNLZDQ\�Z�F]DVLH�PHF]X�SLáNDUVNLHJR 
����&]áRZLHN�]�PDUJLQHVX�VSRáHF]QHJR 
����-HGQRVWND�GáXJRĞFL�QS��PRUVNLHM 
����2SU]ĊG��SRF]ZDUND�MHGZDEQLND 
����.UHĞOLV]�QLP�NRáD 
����%H]�QLHJR�QLH�PD�]áRWyZNL 
����1DMGáXĪV]D�U]HND�(XURS\�=DFKRGQLHM 
����*áyZQ\�VNáDGQLN�SRZLHWU]D 
����*UXED�JDáąĨ 
����àąF]\�FLHWU]HZLD�L�LQVWUXPHQW�PX]\F]Q\ 
����3XEOLF]QD�WRDOHWD 
����.RPHQGD�GOD�NRQLD 
����1DPDORZDQ\�NUDMREUD] 
����3RáRZD�VWROLF\�:ĊJLHU 
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:LHĞFL�]�GHVHN�WHDWUX 
 5\GXáWRZVNLH� &HQWUXP�.XOWXU\� Ä)HQLNV´� SU]\JRWRZDáR�
Z�SDĨG]LHUQLNX�QLH]Z\NOH�ERJDWą�RIHUWĊ��]�NWyUHM�NDĪG\�PLHV]�
NDQLHF�QDV]HJR�PLDVWD�]�SHZQRĞFLą�]QDMG]LH�FRĞ�GOD�VLHELH� 
 3LHUZV]ą� ]� LPSUH]� MHVW� RGE\ZDMąF\� VLĊ� �� SDĨG]LHUQLND�
NRQFHUW�ĞOąVNL�Ä1D�VZRMVNą�QXWĊ´��:�NRQFHUFLH�Z\VWąSLą�]HVSR�
á\�L�PX]\F\�]QDQL�QD�FR�G]LHĔ�]H�ĞOąVNLFK�ELHVLDG�L�OLVW\�ĞOąVNLFK�
V]ODJLHUyZ��1D� VFHQLH� VZH� XPLHMĊWQRĞFL� ]JURPDG]RQHM�SXEOLFH�
]DSUH]HQWXMH� ]HVSyá� %�$�5��� /HV]HN� )LOHF�� 'RPLQLND� L� -DQXV]�
ĩ\áND��.RQFHUW�SRSURZDG]L�]QDQ\�L�OXELDQ\�3LRWU�6FKROW]� 
 .RQFHUW�Ä1D�VZRMVNą�QXWĊ´�SUH]HQWXMH�PX]\NĊ� ORNDOQą��
ĞSLHZDQą�F]ĊVWR�Z�JZDU]H��'RNáDGQLH�W\G]LHĔ�SyĨQLHM�����SDĨ�
G]LHUQLND� U\GXáWRZVND� SXEOLF]QRĞü� EĊG]LH� PLDáD� RND]MĊ� ]RED�
F]\ü�L�SRVáXFKDü�PX]\NL�W\SRZR�]DJUDQLF]QHM��URGHP�]�]LHORQHM�
Z\VS\�F]\OL�,UODQGLL��:�W\P�ERZLHP�GQLX�RGEĊG]LH�VLĊ�NRQFHUW�
Ä7RXFK�RI�,UHODQG�67250´��%RJDFWZR�PX]\NL�L�WDĔFD�LUODQG]�
NLHJR�]DSUH]HQWXMH�]HVSyá�&DUUDQWXRKLOO�	�7UHEOHUV� 
 3R�NXOWXUDOQHM�Z\SUDZLH� GR�ZLHF]QLH� ]LHORQHM�� UR]ĞSLH�
ZDQHM�L�UR]WDĔF]RQHM�,UODQGLL�F]HND�QDV�SRZUyW�QD�URG]LPH�SR�
GZyUNR��Z�QDMOHSV]\P�PRĪOLZ\P�Z\NRQDQLX��-XĪ����SDĨG]LHU�
QLND� RGEĊG]LH� VLĊ� ,9� HG\FMD� )HVWLZDOX�0X]\F]QHJR� LP��+�0��
*yUHFNLHJR�Ä8�ĨUyGHá�VáDZ\´��:�MHJR�UDPDFK�RGEĊG]LH�VLĊ�,,,�
.RQFHUW� )HVWLZDORZ\� Ä3RĞUyG�ZĊJORZ\FK� $OS´�Z�Z\NRQDQLX�
.ZDUWHWX�ĝOąVNLHJR��0X]\ND�+�0��*yUHFNLHJR�MHVW�FLąJOH�Ī\ZD�
L� SRSXODUQD�� -HVW� WR� MXĪ� F\NOLF]QD� LPSUH]D�� NWyUHM� SR]LRP� MHVW�
DGHNZDWQ\�GR�SR]LRPX�PX]\NL�Vá\QQHJR�NRPSR]\WRUD��NWyUHJR�
ORV�]áąF]\á�]�5\GXáWRZDPL� 
 ���SDĨG]LHUQLND�6WRZDU]\V]HQLH�5RG]LQ� L�2VyE�1LHSHá�
QRVSUDZQ\FK� ]DSUDV]D� QD� )HVWLZDO� 7ZyUF]RĞFL� $UW\VW\F]QHM�
2VyE�1LHSHáQRVSUDZQ\FK�Ä7R�-D´��:DUWR�]MDZLü�VLĊ�Z�W\P�GQLX�
Z� 5&.�� 3RGRSLHF]QL� VWRZDU]\V]HQLD� MXĪ� QLH� UD]� SRND]DOL�� ĪH�
QLHSHáQRVSUDZQRĞü� QLH� VWDQRZL� ĪDGQHM� SU]HV]NRG\� GR� WHJR� E\�
UHDOL]RZDü� VZRMH� SDVMH�� D� GRW\FKF]DVRZ\PL�Z\VWĊSDPL� G]LHFL�
XGRZRGQLá\��ĪH�VZ\P�WDOHQWHP�L�QLHVDPRZLWą�DPELFMą�L�]DDQJD�
ĪRZDQLHP� Vą�Z� VWDQLH� WZRU]\ü� V]WXNĊ� SU]H]� GXĪH� Ä6´� L�Z� QL�
F]\P� QLH� XVWĊSXMą� VZ\P� SHáQRVSUDZQ\P� NROHJRP� L� NROHĪDQ�
NRP��:DUWR�Z�W\P�GQLX�]MDZLü�VLĊ�SU]\�6WU]HOFyZ�%\WRPVNLFK�
�D� 
 :�QLHG]LHOĊ�����SDĨG]LHUQLND�GR�5\GXáWyZ�]DZLWD�MXĪ�SR�
UD]�NROHMQ\�7HDWU�'UDPDW\F]Q\�Z�:DáEU]\FKX��NWyU\�]DSUH]HQ�
WXMH� QDP� VSHNWDNO� NRPHGLRZ\� Ä=DSROVND� 6XSHUVWDU� �F]\OL� MDN�
SU]HJU\ZDü� ĪHE\�Z\JUDü�´�� 6SHNWDNO� RUJDQL]RZDQ\� MHVW� Z� UD�
PDFK�SURJUDPX�7HDWU�3ROVND��G]LĊNL�NWyUHPX�PRJOLĞP\�Z�QD�
V]\P�PLHĞFLH�MXĪ�NLONXNURWQLH�]REDF]\ü�ZVSDQLDáH�SU]HGVWDZLH�
QLD��6SHNWDNO�SU]H]QDF]RQ\�MHVW�GOD�ZLG]yZ�RG����URNX�Ī\FLD� 
 6NRUR�Z�SDĨG]LHUQLNRZHM� RIHUFLH�5&.� Ä)HQLNV´� ]QDOD�
]áR� VLĊ� SU]HGVWDZLHQLH� WHDWUDOQH� F]\� PX]\ND� SRZDĪQD�� WR� QLH�
PRJáR�]DEUDNQąü�WDNĪH�SU]HFLZZDJL�Z�SRVWDFL�GREUHJR�NDEDUH�
WX�� 6ZyM� QDMQRZV]\� SURJUDP� Ä7R� FL� WáXPDF]Ċ�´� U\GXáWRZLNRP�
]DSUH]HQWXMH� NDEDUHW� 6PLOH��*UXSD�SRZVWDáD�Z������ URNX�� � � D�
WZRU]ą�Mą�$QGU]HM�0LHU]HMHZVNL��3DZHá�6]ZDMJLHU�RUD]�0LFKDá�
.LQFHO��&R�FLHNDZH�QDMZLĊNV]\� VXNFHV�NDEDUHW�RGQLyVá�QD�ĞOą�
VNLHM� ]LHPL�� EOLVNR�5\GXáWyZ��:� ����� URNX� QD� UHQRPRZDQ\P�
SU]HJOąG]LH� Ä5\EQLFND� -HVLHĔ� .DEDUHWRZD´� �5<-(.�� 6PLOH�
]DMąá� ,�0LHMVFH� RUD]� ]JDUQąá� UyZQLHĪ�1DJURGĊ�3XEOLF]QRĞFL��=�
SHZQRĞFLą�]DWHP�FKĊWQLH�SRZUyFą�Z�QDV]� UHMRQ� L�]DSUH]HQWXMą�
WR��FR�PDMą�Z�UHSHUWXDU]H�QDMOHSV]H��1D�NRQFHUW�WU]HED�SRF]HNDü�
GR����SDĨG]LHUQLND� 
 2�W\P��ĪH�PX]\ND�áDJRG]L�RE\F]DMH�Vá\V]Dá�FK\ED�NDĪG\��
1LH�RG�G]LĞ�ZLDGRPR��ĪH�QDMOHSLHM�GR�WHJR�FHOX�VáXĪą�QLHĞPLHU�
WHOQH� XWZRU\� RSHUHWNRZH�� %DZLą�� Z]UXV]DMą�� RSRZLDGDMą� R�
ZVSDQLDá\FK�SU]\JRGDFK�L�QLHGRVWĊSQ\FK�NUDLQDFK��:�SDĨG]LHU�
QLNX�Z�5\GXáWRZDFK�RGEĊG]LH�VLĊ�NROHMQ\�MXĪ�]�VHULL�.RQFHUWyZ�
2SHUHWNRZ\FK�� 3RGREQLH� MDN� Z� SRSU]HGQLFK� NRQFHUWDFK� VZH�
ZRNDOQH� XPLHMĊWQRĞFL� ]DSUH]HQWXMą� QDP� VROLĞFL� RSHURZL� RUD]�
PX]\F\�]ZLą]DQL�]�)LOKDUPRQLą�'ROQRĞOąVNą��2SHUą�:URFáDZ�
VNą� L� 1DURGRZ\P� )RUXP�0X]\NL�� 1D� VFHQLH� SRQRZQLH� ]RED�
F]\P\� ZLĊF� VRSUDQLVWNĊ� .DWDU]\QĊ� 6WDURĔ� L� WHQRUD� -ĊGU]HMD�

7RPF]\ND��.XOWXUDOQD�XF]WD�QLH�W\ONR�GOD�NRQHVHUyZ�RSHUHWHN� 
 7DN� MDN� PLHVLąF� UR]SRF]ąá� VLĊ� RG� NRQFHUWX� PX]\NyZ�
VFHQ\� ORNDOQHM�� WDN� WHĪ� QD� ]DNRĔF]HQLH� SDĨG]LHUQLND� UyZQLHĪ�
JZDUD� EĊG]LH� GRPLQRZDáD� QD� GHVNDFK� VFHQ\� WHDWUDOQHM� 5&.�
Ä)HQLNV´�� 1D� VFHQLH� ]DSUH]HQWXMą� VLĊ� P�LQ�� .DVLD� L� .ODXGLD�
&KZRáND�� +DSS\� )RON�� F]\� $WODQWLV�� $� WR� ZV]\VWNR�Z� EDUG]R�
V]F]\WQ\P�FHOX�����SDĨG]LHUQLND�RGEĊG]LH� VLĊ�ERZLHP�NRQFHUW�
FKDU\WDW\ZQ\� QD� U]HF]� 0RQLNL� 6]HZF]\N�� :� F]DVLH� NRQFHUWX�
EĊGą�UR]SURZDG]DQH�FHJLHáNL�Z�FHQLH����]á��0LHV]NDĔF\�QDV]H�
JR� PLDVWD� ]DZV]H� EDUG]R� FKĊWQLH� DQJDĪXMą� VLĊ� Z� UyĪQH� DNFMH�
FKDU\WDW\ZQH��0DP�QDG]LHMĊ��ĪH� W\P� UD]HP�EĊG]LH� WDN�VDPR� L�
U\GXáWRZLF\�Z�GXĪHM�OLF]ELH�RGZLHG]ą�Z�W\P�GQLX�5&.�L�SU]\�
áąF]ą�VLĊ�GR�DNFML� 

 
àXNDV]�0DMHU 

 
)LOPRZ\�SDĨG]LHUQLN�Z�5&.��)HQLNV� 

:� SDĨG]LHUQLNRZHM� RIHUFLH� 5\GXáWRZVNLHJR� &HQWUXP�
.XOWXU\� �)HQLNV�� ]QDOD]á\� VLĊ� ��PRFQH�SROVNLH�SURSR]\FMH� ILO�
PRZH��2VWDWQLD�URG]LQD� ���-��������–� ILOP��NWyU\�]GRE\á�=áRWH�
/Z\�Z�NDWHJRULL�1DMOHSV]\�)LOP�QD�����)HVWLZDOX�)LOPRZ\P�Z�
*G\QL� SU]HGVWDZLD� KLVWRULĊ� URG]LQ\�%HNVLĔVNLFK�� =RILL�� 7RPD�
V]D�–�G]LHQQLNDU]D�PX]\F]QHJR�L�Z\ELWQHJR�WáXPDF]D��NWyUHPX�
]DZG]LĊF]DP\�P�� LQ�� ]QDNRPLWH� WáXPDF]HQLD� ILOPyZ� ]� VHULL� R�
-DPHVLH�%RQG]LH�L�QLHPDO�FDáHM�WZyUF]RĞFL�ILOPRZHM�L�WHOHZL]\M�
QHM�JUXS\�0RQW\�3\WKRQD�RUD]�=G]LVáDZD�-� ]QDQHJR�IRWRJUDID��
U]HĨELDU]D� L�PDODU]D��:� ILOPLH�GRERURZD�REVDGD� �$QGU]HM�6H�
ZHU\Q� =LHPLD� 2ELHFDQD�� 2JQLHP� L� 0LHF]HP�� 3U\PDV� –� 7U]\�
ODWD�]�W\VLąFD��$OHNVDQGUD�.RQLHF]QD�.RURZyG��'DZLG�2JURG�
QLN�&KFH� VLĊ� Ī\ü�� -HVWHĞ� %RJLHP���:Rá\Ĕ� ���-�������� –� QRZ\�
ILOP�:RMFLHFKD�6PDU]RZVNLHJR��5HĪ\VHU�5yĪ\�NROHMQ\�UD]�PLH�
U]\�VLĊ�]�WUXGQ\P�IUDJPHQWHP�QDV]HM�KLVWRULL��$NFMD�ILOPX�WRF]\�
VLĊ�Z�F]DVLH�W]Z��5]H]L�:Rá\ĔVNLHM������-�������2�WUXGQRĞFL�Z�
VWZRU]HQLX� ILOPX�ĞZLDGF]ą��GáXJL�RNUHV� UHDOL]DFML� ����ZU]HĞQLD�
�����U��–����VLHUSQLD������U���RUD]�GUDPDW\F]Q\�DSHO�UHĪ\VHUD�R�
ZVSDUFLH�ILQDQVRZH�ILOPX��]DPLHV]F]RQ\�Z�LQWHUQHFLH�Z�OXW\P�
WHJR� URNX��=DüPD� ������-�������–� QRZ\� ILOP�5\V]DUGD�%XJDM�
VNLHJR��NWyUHJR�DNFMD�WRF]\�VLĊ�Z�35/-X�Z�GUXJLHM�SRáRZLH�ODW�
��-W\FK�L�RSRZLDGD�R�ORVDFK�-XOLL�%U\VWLJHU� 

2SUyF]�SRZ\ĪV]\FK�SROVNLFK�SURSR]\FML�ILOPRZ\FK�Z�
NLQLH��']LHZF]\QD�]�SRFLąJX����-�������-�WKULOOHU�]�(PLO\�%OXQW�
Z�UROL�JáyZQHM��2VREOLZ\�GRP�3DQL�3HUHJULQH����-�������–�QR�
Z\� ILOP� 7LPD� %XUWRQD� ]� (Yą� *UHHQ� Z� UROL� W\WXáRZHM��%ODLU�
:LWFK� ��-�������–�KRUURU�QDZLą]XMąF\�GR�NXOWRZHJR�Z�NUĊJDFK�
IDQyZ�NLQD�JUR]\�%ODLU�:LWFK�3URMHFW� 

'OD� RVyE� SUHIHUXMąF\FK� �OĪHMV]H�� NLQR�5&.� �)HQLNV��
SU]HGVWDZLD�RIHUWĊ�NRPHGLRZą��3ODQ�0DJJLH���-�������]�-XOLDQ�
QH� 0RRUH� L� (WKDQHP� +DZNLHP� RUD]� NRPHGLH� HXURSHMVNLH��
:V]\VF\� DOER� QLNW� ���������–� WUDJLNRPHGLD� IUDQFXVND�� -DN�%yJ�
GD����-��������-�NRPHGLD�ZáRVND�RUD]�=DJXELHQL����������–�NR�
PHGLD�F]HVND� 

5&.�QLH�]DSRPLQD�UyZQLHĪ�R�QDMPáRGV]\FK�ZLG]DFK��
GOD�NWyU\FK�SU]HZLG]LDQR�DQLPDFMH��.RVPLF]QD�MD]GD��+DX�KDX�
PDP\�SUREOHP���-��������%RFLDQ\��������-��������']LHOQD�6\UHQ�
ND�L�3LUDFL�]�.UDERLGyZ����-�������� 

:DĪQD�LQIRUPDFMD��RG���SDĨG]LHUQLND������U��]PLDQLH�
XOHJDMą�FHQ\�ELOHWyZ GR�NLQD� 
1RZH�FHQ\�ELOHWyZ�QD�VHDQVH�ILOPRZH��'�����]á�–�ELOHW�QRUPDO�
Q\�����]á�–�ELOHW�XOJRZ\��XF]QLRZLH��VWXGHQFL��HPHU\FL�L�UHQFL�
ĞFL��RVRE\�QLHSHáQRVSUDZQH L�LFK�RSLHNXQRZLH�� 
1RZH�FHQ\�ELOHWyZ�QD�VHDQVH�ILOPRZH��'�����]á�–�ELOHW�QRUPDO�
Q\�����]á�–�ELOHW�XOJRZ\��XF]QLRZLH��VWXGHQFL��HPHU\FL�L�UHQFL�
ĞFL��RVRE\�QLHSHáQRVSUDZQH L�LFK�RSLHNXQRZLH�� 
1RZH�FHQ\�ELOHWyZ�QD�VHDQVH�ILOPRZH�Z�UDPDFK�'\VNXV\MQHJR�
.OXEX�)LOPRZHJR�Ä:$:(/�� 
���]á�–�ZHMĞFLyZND�QD�MHGHQ�VHDQV�����]á�–�NDUQHW�QD�GZD�VHDQ�
VH� 

.LQRPDQ 
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=�Ī\FLD�Ä1DSU]RGX´ 
 

2G��ZU]HĞQLD������UR]SRF]Ċá\�VLĊ�UHJXODUQH�UR]�
JU\ZNL� SLáNDUVNLH� G]LHFL� L� PáRG]LHĪ\� 1DV]HJR� .OXEX�
XF]HVWQLF]ąFH�Z� UR]JU\ZNDFK� ĝOąVNLHJR� =ZLą]NX� 3LáNL�
1RĪQHM�3RGRNUĊJ�5\EQLN��:�W\P�VH]RQLH�VWDUWXMHP\�Z�
VLHGPLX�PáRG]LHĪRZ\FK�NDWHJRULDFK�ZLHNRZ\FK��D�GUX�
Ī\QD� VHQLRUyZ� VWDUWXMH� Z� ,,� *UXSLH� .ODV\� 2NUĊJRZHM��
6]F]HJyáRZH�LQIRUPDFMH�R�WHUPLQLH�UR]JU\ZHN�RUD]�Z\�
QLNDFK� 1DV]\FK� 'UXĪ\Q� ]DPLHV]F]RQH� Vą� QD� 1DV]HM�
VWURQLH� LQWHUQHWRZHM�� 3URZDG]LP\� UyZQLHĪ� QDEyU� GR�
'UXĪ\Q\�5RF]QLND� ����� NWyUD� VWDUWRZDü� EĊG]LH�Z� WXU�
QLHMDFK���D�WUHQLQJL�WHM�JUXS\�SURZDG]LP\�ZH�ZWRUHN�QD�
VWDGLRQLH�RUD]�Z�SLąWHN�QD�2UOLNX�SU]\�XO��2E\ZDWHOVNLHM�
R�JRG]��������� 

 
3RQDGWR� 'UXĪ\QD� 5RF]QLND� ����� SURZDG]RQD�

SU]H]�WUHQHUD�.XEĊ�0DFKQLND�EUDáD�XG]LDá�Z�0LĊG]\QD�
URGRZ\P� 7XUQLHMX� R� Ä� 38&+$5� 025$:�
6.26/(=6.(+2�.5$-(´�Z�7U]\ĔFX�JG]LH�U\ZDODPL�
QDV]HM�HNLS\�E\á\�'UXĪ\Q\��).�7ULQLH��)&�%LORZLFH��).�
)U\GHN-0LVWHN��RUD]�$31�%HVNLGX�6NRF]yZ� 
 

-DQXV]�0DFKQLN 
 
 

 
 
 
 

 

:\QLNL�.ODV\�2NUĊJRZHM�.DWRZLFH�,, 
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.DUWND�]�NDOHQGDU]D�–SDĨG]LHUQLN 

-����SDĨG]LHUQLND�REFKRG]LP\�']LHĔ�(GXND�
FML�1DURGRZHM 
-� Z� ����� URNX�.U]\V]WRI�.ROXPE� RGNU\ZD�
$PHU\NĊ 
-�Z������ URNX�PLDá�PLHMVFH�7U]HFL�5R]ELyU�
3ROVNL� –� ]LHPLĊ� SROVNą� SRG]LHOLá\� PLĊG]\�
VLHELH��$XVWULD��5RVMD��3UXV\ 
-�Z������URNX�]PDUá�7DGHXV]�.RĞFLXV]NR 
-�Z������URNX�Z�3DU\ĪX�]PDUá�)U\GHU\N�&KRSLQ 
-�Z������URNX�Z�-DNXERZLFDFK��SRZLDW�NOXF]ERUVNL��XURG]Lá�
VLĊ�OHNDU]�*HRUJ�(PLO�1HSLOO\�–�SLHUZV]\�G\UHNWRU�U\GXáWRZ�
VNLHJR�V]SLWDOD 
-�Z������URNX�XURG]Lá�VLĊ�3DEOR�3LFDVVR�–�KLV]SDĔVNL�PDODU] 
-�Z������URNX�]PDUáD�0DULD�.RQRSQLFND 
-�Z������URNX�XURG]Lá�VLĊ�U\GXáWRZLDQLQ�$QWRQL�:DOOHU�–�ĪRá�
QLHU]��NWyU\�Z������URNX�Z�.RáREU]HJX�EUDáXGL]Dá�Z�]DĞOXEL�
QDFK�3ROVNL�]�PRU]HP�EDáW\FNLP 
-�Z������URNX�XURG]LáD�VLĊ�GK�0DULD�%LHOLFD�–�.RPHQGDQWND�
KXIFD�=+3�GUXĪ\Q�ĪHĔVNLFK�Z�5\GXáWRZDFK 
-�Z������URNX�LQVWUXNWRUNą�KDUFHUVWZD�SU]\�63�QU����WXQHO��Z�
5\GXáWRZDFK� ]RVWDáD� SLHUZV]D� NRELHWD� –� GK� (PLOLD� :ĊJOD�
U]yZQD��'UXĪ\QĊ�SURZDG]LáD�SU]H]���ODW 
-�Z������ URNX�SRZVWDáR�Ä.RáR�*RVSRG\Ĕ�:LHMVNLFK´�Z�5D�
GRV]RZDFK 
-�Z������URNX�]RVWDáD�XWZRU]RQD�0LOLFMD�2E\ZDWHOVND 
-� Z� ����� URNX� .RPHQGDQWHP� KDUFHUVWZD� Z� 5\GXáWRZDFK�
]RVWDá� SKP� .RQUDG� 5H]QHU�� )XQNFMĊ� WĊ� VSUDZRZDá� GR� �����
URNX 
-� Z� ����� URNX� Z� 1RU\PEHUG]H� Z\GDQR� Z\URNL� ĞPLHUFL� QD�
KLWOHURZVNLFK�]EURGQLDU]\�ZRMHQQ\FK 
-�Z������URNX�=655�Z\VWU]HOLá�SLHUZV]HJR�VDWHOLWĊ 
-�Z������URNX�]DPRUGRZDQR�NV��-HU]HJR�3RSLHáXV]NĊ 
-�Z������URNX�UXQąá�0XU�%HUOLĔVNL 
-�Z������URNX�Z�5\GXáWRZDFK�SRZVWDá�%DQN�ĝOąVNL 
-� Z� ����� URNX� SRZVWDáD� Z� 5\GXáWRZDFK� SUDNW\ND� OHNDU]D�
URG]LQQHJR�� 3LHUZV]ą� OHNDUNą� E\áD� GU� %RĪHQD� .RQLHF]Q\-
)UHXQG�RUD]�F]WHU\�LQQH�OHNDUNL 
-�Z������URNX�QD�U\GXáWRZVNLP�U\QNX�SRMDZLáD�VLĊ�IRQWDQQD 
-�Z������URNX�%XUPLVWU]HP�5\GXáWyZ�]RVWDMH�$OIUHG�6LNRUD 
-� Z� ����� URNX� ]PDUá� SKP� ,G]L� :LRVQD�� GáXJROHWQL� NZDWHU�
PLVWU]�=+3�5\GXáWRZ\�Z�ODWDFK������-����� 
-�Z������URNX�UR]VWU]\JQLĊW\�]RVWDá�NRQNXUV�QD�QD]ZĊ�U\GXá�
WRZVNLHM� KDáG\�� =Z\FLĊĪ\áD� SURSR]\FMD� Ä6]DUORWD´� DXWRUVWZD�
U\GXáWRZLND��0DULXV]D�8UEDVLND 
-�Z������ URNX�%XUPLVWU]�5\GXáWyZ�.RUQHOLD�1HZ\� VSRWNDáD�
VLĊ�]�]�SURI��-HU]\P�%X]NLHP�–�yZF]HVQ\P�SRVáHP�GR�3DUOD�
PHQWX�(XURSHMVNLHJR 
-�Z������URNX�RGE\á\�VLĊ�Z\ERU\�Ä0LVV�5\GXáWyZ´��=Z\FLĊ�
Ī\áD�SDQL�0DU]HQD�7RPDV]HZVND 
-�Z������ URNX�SRQRZQLH� XWZRU]RQR�Z� QDV]\P�PLHĞFLH�+X�
ILHF�=+3�5\GXáWRZ\ 
-�Z������URNX�5DGD�0LDVWD�QDGDáD�SUH]HVRZL�705�S��+HQU\�
NRZL�0DFKQLNRZL�2G]QDNĊ�Ä=áRWH�*UDELH´ 
-�Z������ URNX�.RQVHUZDWRU�=DE\WNyZ�Z�.DWRZLFDFK�ZSUR�
ZDG]Lá�GR�UHMHVWUX�]DE\WNyZ��NU]\Ī�SRNXWQ\��V]SLWDO��EXG\QHN�
ZDJL�.:.�Ä5\GXáWRZ\´�RUD]�V]\E�Ä'LFNH´ 
 

6WDQLVáDZ�%U]ĊF]HN 
 

 

� 

8:$*$����8:$*$����8:$*$��� 
 
%(=3à$71(�325$'<�35$:1(�����

:�705 
 

:�.$ĩ'<�:725(.�:�6,('=,%,(�
72:$5=<67:$�0,à2ĝ1,.Ï:�5<�
'8à7Ï:�02ĩ1$�8=<6.$û�%(=�
3à$71Ą�3202&�35$:1Ą��� 

=$3,6<�7(/()21,&=1(�32'�15�
7(/�������������� 

1$�.$ĩ'<�7(50,1�/,&=%$�
0,(-6&�2*5$1,&=21$� 
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-�*RVSRG\QL��JG]LH�MHVW�ZDV]�FKáRS" 
-�3RV]HGá�NDUPLü�ĞZLQLH��DOH�UR]SR]QDFLH�JR�áDWZR��ER�MHVW�Z�
NDSHOXV]X� 
 
6SRW\NR�VLĊ�*HUGD�]�7UXGRP� 
*HUGD��7UXGD��7\�VH�NXS�QRZH�JDUGLQ\��ER�MR�ZV]\VWNR�ZL�
G]D��FR�7\�]H�VZRLP�VWDU\P�Z\URELRV]« 
7UXGD��$�W\�VH�NXS�QRZH�EU\OH��ER�MR�QLH�]H�VZRLP�Z\UR�
ELRP�LQR�]�7ZRLP� 
 
0DV]WDOVNL�QD�EXGRZLH�GRPX�PLHV]NDOQHJR�ZRáD�GR�PDM�
VWUD� 
-�SDQL�PDMVWHU��àRSDWD�PL�VLĊ�]áDPDáD� 
-�6PRO�áRSDWĊ��-�RGSRZLDGD�PDMVWHU�–�RSU]\M�VLĊ�R�EHF]NĊ 
 
-HG]LH�FKáRS�IXUPDQNą�]�GRSLHUR�FR�SRĞOXELRQą�PDáĪRQNą��
-DGą�VRELH��MDGą�L�Z�SHZQ\P�PRPHQFLH�NRĔ�VLĊ�SRWNQąá��D�
FKáRS�]H�]áRĞFLą� 
-�5$= 
-DGą�GDOHM�L�NRĔ�]QRZX�VLĊ�SRWNQąá��D�FKáRS�]QRZX�]QRZX�]�
MHV]F]H�ZLĊNV]ą�]áRĞFLą� 
-�':$ 
3R�NLONX�FKZLODFK�NRĔ�]QRZX�VLĊ�SRWNQąá��:ĞFLHNá\�FKáRS�
SRZLHG]LDá� 
-�75=< 
:\Mąá�VWU]HOEĊ�L�]DVWU]HOLá�NRQLD��2EXU]RQD�ĪRQD�QD�WR� 
-�&RĞ�7\�GR�FKROHU\�]URELá" 
$�FKáRS� 
-�5$= 
 
:�JRVSRG]LH�SU]\�EXWHOFH�ZyGNL�VSRW\NDMą�VLĊ�GZDM�FKáRSL 
-HGHQ�PyZL� 
-�0yM�NRĔ�MHVW�EDUG]R�PąGU\� 
-�'ODF]HJR"�-�S\WD�GUXJL� 
-�*G\�JDGDP��Ä,G]LHV]��F]\�QLH"´��WR�RQ�LG]LH�DOER�QLH� 
 
6LHG]L�GZyFK�SROLFMDQWyZ�QDG�EU]HJLHP�U]HNL�L�VLĊ�RSDOD��
3RGMHĪGĪD�FKáRS�WUDNWRUHP�L�S\WD� 
-�3DQLH�ZáDG]R��SU]HMDGĊ�WĊG\" 
-�$�SHZQLH�ĪH�SDQ�SU]HMHG]LHV]�–�RGSRZLDGD�SROLFMDQW� 
&KáRS�ZMHĪGĪD�GR�U]HNL�L�VLĊ�WRSL��1D�WR�MHGHQ�]�SROLFMDQWyZ�
PyZL�]H�]G]LZLHQLHP�GR�GUXJLHJR� 
-�7\�SRSDWU]��RQ�VLĊ�XWRSLá��D�NDF]FH�GR�EU]XFKD�VLĊJDáR« 
 
0áRG\�DJURQRP�ND]Dá�QD�VZRMH�XURG]LQ\�]DELü�ĞZLQLĊ� 
&KáRS�WáXPDF]\�PX� 
-�1LHVWHW\�QLH�PRĪHP\�]DELü��ER�VLĊ�SURVL� 
-�&KRüE\�L�QD�NRODQDFK�SURVLáD�–�PDFLH�Mą�]DELü� 
 
3URJUDP�RWZDUFLD�SHZQHM�Z\VWDZ\�UROQLF]HM�SU]HGVWDZLDá�
VLĊ�QDVWĊSXMąFR� 
-�JRG]�������–�SU]\MD]G�QLHURJDFL]Q\�L�E\GáD�QLHURJDWHJR 
-�JRG]��������–�SU]\E\FLH�]DSURV]RQ\FK�JRĞFL 
-�JRG]��������–�ZVSyOQ\�RELDG 
 
5LFKDUG�GR�$ORM]D� 
-�3LHURQLH��$ORM]��DOH�ĨOH�Z\JORQGRV]� 
-�1LH�G]LZRWD��MDN�F]áRZLHN�PXVL�SU]\�PRQWHUDFK�KDURZDü�
RG�UDQD�GR�ZLHF]RUD 
-�$�GáXJR�WDP�MXĪ�URELV]" 
-�3R�QLHG]LHOL�PDP�]DF]ąü� 

 
6\URS�]�F]RVQNX����QDWXUDOQ\P�OHNLHP�QD�SU]H]LĊELHQLH� 

-HVLHQLą��D�SRWHP�]LPą�WHPSHUDWXUD�VSDGD�L�]D�RNQHP�UREL�
VLĊ�FRUD]�V]\EFLHM�FLHPQR��1HJDW\ZQLH�ZSá\ZD�WR�QD�QDV]�VWDQ�
SV\FKLF]Q\�RUD]�QD�QDV]H�]GURZLH��:�W\P�RNUHVLH�QLH�WUXGQR�R�
WR�DE\�]áDSDü�MDNąĞ�LQIHNFMĊ��SU]H]LĊELü�VLĊ�F]\�]DFKRURZDü�QD�
JU\SĊ�� -DN� SRGQLHĞü� RGSRUQRĞü� QDV]HJR� RUJDQL]PX� L� XQLNQąü��
]DFKRURZDQLD� OXE�� MHĞOL� MXĪ� ]DFKRUXMHP\�� ]áDJRG]Lü� REMDZ\�
FKRURE\"�$�PRĪH�ZDUWR� VSUyERZDü� QDMSLHUZ� QDWXUDOQ\FK�PH�
WRG�]DQLP�]DF]QLHP\�XĪ\ZDü�IDUPDFHXW\NyZ"�-HGQ\P�]�QDWX�
UDOQ\FK�VSRVREyZ�PRĪH�E\ü�V\URS�]�F]RVQNX�� �5HJXODUQH�MHJR�
SU]\MPRZDQLH� SRZRGXMH� Z]PRFQLHQLH� QDV]HM� RGSRUQRĞFL�� FR�
]PQLHMV]D�V]DQVH�QD�]DFKRURZDQLH��-HGQDN�FR�ZDĪQH�� MHĞOL� MHVW�
MXĪ� ]D� SyĨQR� L� ]DFKRUXMHP\�� VNXWHF]QLH� áDJRG]L� RQ� REMDZ\�
SU]H]LĊELHQLD�L�JU\S\��:�WDNLP�Z\SDGNX�V\URS�]�F]RVQNX�PRĪH�
RND]Dü�VLĊ�QLH]DVWąSLRQ\�WHM�MHVLHQL�L�]LP\�� 

3U]HSLV�QD�V\URS�]�F]RVQNX�� 

6NáDGQLNL� 

��JáyZNL�F]RVQNX� 

��á\ĪHN�PLRGX 

��F\WU\Q\ 

����V]NODQNL�ZRG\���]LPQHM��SU]HJRWRZDQHM��� 

6SRVyE�SU]\JRWRZDQLD� 

:\FLĞQLM� VRN� ]� F\WU\Q�� &]RVQHN� SU]HFLĞQLM� SU]H]� Z\FLVNDUNĊ��
'RGDM� PLyG� L� ZRGĊ�� :\PLHV]DM� ZV]\VWNR�� 2GVWDZ� QD� GREĊ��
3U]HFHGĨ���*RWRZH�GR�Z\SLFLD�� 

6WRVRZDQLH��� 

:]PRFQLHQLH�RGSRUQRĞFL� 

��á\ĪND�V\URSX�G]LHQQLH���G]LHFL�–���á\ĪHF]ND�RG�KHUEDW\���� 

3RNRQDQLH�SU]H]LĊELHQLD� 

��á\ĪND�FR���JRG]LQ\���G]LHFL�–���á\ĪHF]ND���� 

 7U]HED�XZDĪDü��DE\�NXSLü�F]RVQHN�SRFKRG]ąF\�]�3ROVNL��
D� QLH� WHQ� ]� &KLQ�� &]RVQHN� SROVNL� MHVW� ]QDF]QLH� PRFQLHMV]\� Z�
VPDNX�L�G]LDáDQLX��3ROVNL�MHVW�PQLHMV]\�L�PD�PQLHM�OXE�EDUG]LHM�
NRORURZą�� ILROHWRZą� áXVNĊ� QD� ]ąENDFK�� ,P� EDUG]LHM� EĊG]LH� LQ�
WHQV\ZQ\�ILROHW�W\P�F]RVQHN�EĊG]LH�EDUG]LHM�ZDUWRĞFLRZ\��7HQ�
]�&KLQ� MHVW� R�ZLHOH�ZLĊNV]\� L�PD�Z� ]DVDG]LH� QD� ]ąENDFK�Z\�
áąF]QLH�ELDáą�áXVNĊ�� 

0DáJRU]DWD�:DQDW� 

=D�KWWS���]GURZLH�IDPLOLH�SO 

 
 

+XPRU��KXPRU��KXPRU��� 

�:6=<67.2�2�='52:,8 



./8.$�������3DĨG]LHUQLND����� ��  

3U]HPRF�–�UHDJXM�� 
 
:�QLQLHMV]\P�DUW\NXOH�FKFLDáDE\P�SRUXV]\ü�WHPDW�SU]HPRF\�
URG]LQQHM� 
'RP�URG]LQQ\�SRZLQLHQ�E\ü�SRVWU]HJDQ\�MDNR�RD]D�PLáRĞFL�L�
RSLHNL��EH]SLHF]QH� L�FLHSáH�PLHMVFH�GRPRZHJR�RJQLVND��1LH�
VWHW\�FRUD]�F]ĊĞFLHM�VLĊ�]GDU]D��ĪH�GRP�WR�PLHMVFH�SU]HPRF\��
]DJURĪHQLD�L�QLHXVWDMąFHJR�OĊNX� 
6WHUHRW\S��ĪH�SU]HPRF�]GDU]D�VLĊ�MHG\QLH�Z��URG]LQDFK�]�PDU�
JLQHVX��� VWDQRZLąF\FK� Z� ĞZLDGRPRĞFL� VSRáHF]QHM� ]QLNRP\�
XáDPHN�SRSXODFML��RGFKRG]L�Z�]DSRPQLHQLH� 
7R��ĪH�QDZHW�Z�

SU]\NáDGQ\FK

�URG]LQDFK�REVHUZXMH�VLĊ�DJUH�
V\ZQ\� VW\O� Z\FKRZDQLD� RSDUW\� QD� SU]HPRF\� SV\FKLF]QHM� L�
IL]\F]QHM�QLNRJR�MXĪ�QLH�G]LZL� 
3U]HPRF�MHVW�ZV]ĊG]LH��QLH]DOHĪQLH�RG�VWDWXVX��Z\NV]WDáFHQLD�
F]\�ĞZLDWRSRJOąGX� 
 
-DN�VRELH�UDG]Lü�]�SU]HPRFą" 
 
-HĞOL�MHGQR�]�URG]LFyZ�GRSXV]F]D�VLĊ�SU]HPRF\�ZREHF�G]LHF�
ND��RERZLą]NLHP�WHJR�GUXJLHJR�MHVW�RGSRZLHGQLR�UHDJRZDü��D�
W\P�VDP\P�XF]\ü�G]LHFNR�SR]\W\ZQ\FK� UHODFML�PLĊG]\OXG]�
NLFK�� .RQLHF]QRĞFLą� VWDMH� VLĊ� WX� UR]PRZD� L� XWZLHUG]DQLH� Z�
SU]HNRQDQLX�� ĪH� SRVWDZD� URG]LFD� GRSXV]F]DMąFHJR� VLĊ� SU]H�
PRF\� MHVW� QDJDQQD� L� Z\PDJDMąFD� SRQLHVLHQLD� NRQVHNZHQFML��
7R�VDPR�GRW\F]\�WRNV\F]Q\FK�UHODFML�PLĊG]\�PDáĪRQNDPL� 
 
8VWDZD� R� SU]HFLZG]LDáDQLX� SU]HPRF\� Z� URG]LQLH� ]� ��� OLSFD�
�����URNX�V]F]HJyáRZR�RPDZLD�SUREOHP�]ZLą]DQ\�]�SU]HPR�
Fą� IL]\F]Qą� L� SV\FKLF]Qą�� -HVW� VZHJR� URG]DMX� PRW\ZDFMą� GR�
UHDJRZDQLD� QD� ]MDZLVNR� SU]HPRF\�� 2GV\áDP� ZLĊF� GR� ]DSR�
]QDQLD�VLĊ�]�QLą� 
 
2GSRZLHGĨ� QD� ]MDZLVNR� SU]HPRF\�Z� URG]LQLH� W\SX�� 

� WR� QLH�
PRMD� VSUDZD

� � SRZROL� RGFKRG]L� GR� ODPXVD�� /XG]LH� VWDMą� VLĊ�
FRUD]�EDUG]LHM�RGZDĪQL�L�RWZDUFL�QD�SU]HMDZ\�SU]HPRF\� 
3RPRF�WDND�MHVW�NRQLHF]QRĞFLą��JG\Ī�RILDUD�SU]HPRF\�]D]Z\�
F]DM�ERL�VLĊ�PyZLü�R�NU]\ZG]LH��MDNLHM�GRĞZLDGF]D��F]XMH�VLĊ�
JRUV]D�RG�LQQ\FK��VWDMH�VLĊ�PDáRPyZQD��]GH]RULHQWRZDQD��ERL�
VLĊ�SURVLü�R�SRPRF� 
 
3RPRF\�PRĪHP\� V]XNDü�SU]HGH�ZV]\VWNLP�Z� �2ĞURGNX�3R�
PRF\�6SRáHF]QHM��&HQWUXP�3RPRF\�5RG]LQLH��PDP\�UyZQLHĪ�
SUDZR� ]áRĪ\ü� GRQLHVLHQLH� GR� SURNXUDWXU\� UHMRQRZHM� F]\� WHĪ�
ZH]ZDü�SROLFMĊ� 
 
2VRED� SRELWD� SRZLQQD� ]ZUyFLü� VLĊ� GR� OHNDU]D� SLHUZV]HJR�
NRQWDNWX� R� XG]LHOHQLH� SRPRF\� PHG\F]QHM� RUD]� Z\VWDZLHQLH��
]DĞZLDGF]HQLD� OHNDUVNLHJR�R�GR]QDQ\FK�REUDĪHQLDFK� L�SRGMĊ�
W\P�OHF]HQLX�–�VWDQRZL�WR�GRZyG�Z�VSUDZLH� 
 
*G\� DNWRP� SU]HPRF\� WRZDU]\V]\� SLFLH� DONRKROX�� PRĪHV]�
SRZLDGRPLü� *PLQQą� .RPLVMĊ� 5R]ZLą]\ZDQLD� 3UREOHPyZ�
$ONRKRORZ\FK��NWyUD�SU]HSURZDG]L�Z\ZLDG�ĞURGRZLVNRZ\��D�
Z�SU]\SDGNX�VWZLHUG]HQLD�EąGĨ�SRGHMU]HQLD�SRSHáQLHQLD�SU]H�
VWĊSVWZD�SRZLDGRPL�SURNXUDWXUĊ� 
 

-HĞOL�ZLĊF�Vá\V]\V]�DZDQWXU\��VWáXPLRQH�NU]\NL� ��SáDF]�G]LHFL�
OXE�QLHW\SRZH�KDáDV\��UHDJXM�� �,QWHUZHQFMD�WDND�PRĪH�SRPyF�
]DSHZQLü� EH]SLHF]HĔVWZR� RILHU]H�� ]DĞ� VSUDZFD� ZLG]ąF�� ĪH�
RILDUD�PD�ZVSDUFLH��PRĪH�SRF]Xü�VLĊ�PQLHM�SHZQLH��8ZDJD��
0RĪHV]�OLF]\ü�QD�G\VNUHFMĊ�L�DQRQLPRZRĞü� 
 
 
3RPRFQ\�DGUHV�GOD�RILDU�SU]HPRF\� 
 
QLHELHVNDOLQLD#QLHELHVNDOLQLD�LQIR 
 
2SLV]� VZyM� SUREOHP�� QD� SHZQR� ]QDMG]LHV]� SRPRF� SV\FKROR�
JLF]Qą��SRUDGĊ�SUDZQą��L�ZVSDUFLH�–�UyZQLHĪ�DQRQLPRZR� 
 
,QIROLQLD�������������–�]DG]ZRĔ�]�SUREOHPHP 
 
:�UD]LH�MDNLFKNROZLHN�S\WDĔ��ZąWSOLZRĞFL�VáXĪ\P\�UDGą� 
 
SRUDG\]\FLHPSLVDQH#ZS�SO 
 
 

$QLD�*� 
 
 

7XUQLHM�EU\GĪRZ\�R�3XFKDU�%XUPLVWU]D�0LDVWD�
5\GXáWRZ\ 
 
 -HV]F]H�Z�UDPDFK�'QL�5\GXáWyZ����ZU]HĞQLD�EU��RGE\á�
VLĊ� NROHMQ\� WXUQLHM� EU\GĪRZ\� R� 3XFKDU� %XUPLVWU]D� 0LDVWD�
5\GXáWRZ\��1D�WXUQLHM�Z�WHM�QDMV]ODFKHWQLHMV]HM�]�JLHU�NDUFLD�
Q\FK�]MHFKDOL�XF]HVWQLF\�]�UyĪQ\FK�PLDVW�QDV]HJR�ZRMHZyG]�
WZD�P�LQ��]�5DFLERU]D��-DVWU]ĊELD��.DWRZLF��&KRU]RZD��D�QD�
ZHW�.ĊG]LHU]\QD-.RĨOD��1LHVWHW\�MDNR�JRVSRGDU]H�RND]DOLĞP\�
VLĊ� PDáR� JRĞFLQQL�� JG\Ī� SLHUZV]H� PLHMVFH� ]GRE\áD� U\GXáWR�
ZLDQND�*UDĪ\QD�0DMFKURZVND�]�SDUWQHUHP�]�5DFLERU]D�/HR�
SROGHP� 3U]\JRGD�� GUXJLH� PLHMVFH� L� W\WXá� QDMOHSV]HM� SDU\� ]�
5\GXáWyZ�]GRE\OL�-HU]\�-DQNRZVNL� L�+HQU\N�0DĔND��7U]HFLH�
PLHMVFH�]DMĊáD�SDUD�]�-DVWU]ĊELD�$OHNVDQGHU�6HMQHO�L�-HU]\�8M�
PD��D�F]ZDUWH��RVWDWQLH�QDJURG]RQH�PLHMVFH�SDUD�]�5DFLERU]D�
3LRWU� %LHOHFNL� L� -DQ� *OHQ]� �� ]DZRGQLF\� Z\VWĊSXMąF\� QD� FR�
G]LHĔ�Z� ,,�/LG]H����7XUQLHM� RGE\á� VLĊ�Z�5\GXáWRZVNLP�&HQ�
WUXP�.XOWXU\��Ä)HQLNV´��MHV]F]H�UD]�G]LĊNXMHP\���2F]\ZLĞFLH�
EDUG]R� G]LĊNXMHP\� UyZQLHĪ� 8U]ĊGRZL� 0LDVWD� 5\GXáWRZ\�
NWyU\�Z�UDPDFK�SURMHNWX�]áRĪRQHJR�SU]H]�7RZDU]\VWZR�0LáR�
ĞQLNyZ�5\GXáWyZ�VILQDQVRZDá�WXUQLHM� 
 
 :�UDPDFK�GDOV]HM�SRSXODU\]DFML�EU\GĪD�SU]HZLGXMH�VLĊ�
V]NROHQLH�RG�SRGVWDZ�GOD�FKĊWQ\FK��D�WDNĪH�PDP\�DPELFMH�
]DáRĪ\ü�Z�5\GXáWRZDFK�6HNFMĊ�%U\GĪD�6SRUWRZHJR��:V]\VW�
NLFK�FKĊWQ\FK�]DSUDV]DP\��.RQWDNW�WHO��������������OXE�H-
PDLO�MZMDQNRZVNL�#R��SO 

-HU]\�-DQNRZVNL 

325$'<�ĩ<&,(0�3,6$1(��� 

8NáDGDQLH�SDUNLHWyZ� 
�&\NOLQRZDQLH�VWDU\FK 
�SRGáyJ�SR�IDUELH�RUD]� 

VFKRGyZ 
7HO����������NRP�� 

���������� 

��-OHWQLD�SUDNW\ND� 
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6SUDZR]GDQLH�6WUDĪ\�0LHMVNLHM�]D�PLHVLąF�VLHU�
SLHĔ 
 
-�XG]LHORQR���PDQGDWyZ�NUHG\WRZ\FK 
-�XG]LHORQR���SRXF]HĔ�GURJRZ\FK 
-�SU]HSURZDG]RQR���NRQWUROH�SRVHVML 
-��SU]HSURZDG]RQR���NRQWUROH�SODFyZHN�KDQGORZ\FK 
-��SU]HSURZDG]RQR���NRQWUROL�WDUJRZLVN 
-���UD]\�LQWHUZHQLRZDQR�Z�VSUDZLH�SVyZ 
–� � SU]HSURZDG]RQR� ��� NRQWUROL� GRW\F]ąF\FK� VSDODQLD� RGSD�
GyZ 
-� �SU]HSURZDG]RQR���NRQWUROL�GRW\F]ąF\FK� VSRĪ\ZDQLD�DONR�
KROX 
-� QDáRĪRQR�PDQGDW�Z�F]DVLH� LQWHUZHQFML� GRW\F]ąFHM� QLHOHJDO�
QHJR�SR]E\ZDQLD�VLĊ�ĞPLHFL 
-� � LQWHUZHQLRZDQR��� UD]\�Z�VSUDZLH�QLV]F]HQLD�]QDNyZ�GUR�
JRZ\FK��1DáRĪRQR���PDQGDW\ 
-�LQWHUZHQLRZDQR���UD]\�Z�]ZLą]NX�]�QLHSUDZLGáRZ\P�SDNR�
ZDQLHP��1DáRĪRQR���PDQGDW 
-���UD]�LQWHUZHQLRZDQR�Z�]ZLą]NX�]�RVREą�EH]GRPQą 
-���VSUDZ\�SU]HND]DQR�3ROLFML 
-�ZVSyOQLH�]�3ROLFMą�Z]LĊWR�XG]LDá�Z����DV\VWDFK�L�ZL]MDFK 
-�Z]LĊWR�XG]LDá�Z����NRQZRMDFK 
-�]DEH]SLHF]RQR���LPSUH]\ 
-�Z]LĊWR�XG]LDá�Z���SUHOHNFMDFK 
-���UD]�LQWHUZHQLRZDQR�Z�VSUDZLH�G]LNLFK�]ZLHU]ąW 
-� LQWHUZHQLRZDQR� QD� SRGVWDZLH� ]DSLVyZ� ]� PRQLWRULQJX� Z�
VSUDZLH� GHZDVWDFML� NRV]\� QD� ĞPLHFL�� UR]ERMyZ�� QLV]F]HQLD�
PLHQLD��VSRĪ\ZDQLD�DONRKROX 
-� SURZDG]RQR� FRPLHVLĊF]QH� ZLHF]RUQR� –� QRFQH� NRQWUROH�
V]Nyá��SDUNyZ��RVLHGOL��WHUHQyZ�3.3��3.6��SU]\VWDQNyZ�DXWR�
EXVRZ\FK 
-�SU]HWUDQVSRUWRZDQR�GR�QRFOHJRZQL�GZLH�RVRE\�EH]GRPQH 
-�QD�ELHĪąFR�SU]HSURZDG]DQR�NRQWUROĊ�RSXV]F]RQ\FK�EXG\Q�
NyZ 

 
=HEUDá��6WDQLVáDZ�%U]ĊF]HN 

 
 

'HSXWDW�ZĊJORZ\��SURMHNW� U]ąGRZ\�]RVWDQLH� ]H�
VSRORQ\�]�RE\ZDWHOVNLP 

 :� RVWDW�
QLFK� PLHVLąFDFK�
WHJR� URNX� U]ąGR�
Z\� SURMHNW� XVWD�
Z\� R� GHSXWDFLH�
ZĊJORZ\P� GOD�
HPHU\WyZ� JyUQL�
F]\FK� PD� ]RVWDü�
]HVSRORQ\� Z�
6HMPLH� ]� SURMHN�
WHP� RE\ZDWHO�
VNLP�� :F]HĞQLHM�
SURMHNW� RPyZL�
5DGD�'LDORJX�6SRáHF]QHJR�-�SRLQIRUPRZDá�Z�ĞURGĊ�����ZU]H�
ĞQLD��ZLFHPLQLVWHU�HQHUJLL�*U]HJRU]�7RELV]RZVNL� 

 :� F]HUZFX� Z� 6HMPLH� RGE\áR� VLĊ� SLHUZV]H� F]\WDQLH�
RE\ZDWHOVNLHJR� SURMHNWX�� JZDUDQWXMąFHJR� GDUPRZ\� GHSXWDW�
ZĊJORZ\�]�EXGĪHWX�SDĔVWZD�GOD�ZV]\VWNLFK�HPHU\WyZ�JyUQL�

F]\FK��=ZLą]HN�=DZRGRZ\�*yUQLNyZ�Z�3ROVFH�L�LQQH�RUJDQL�
]DFMH�]ZLą]NRZH�]HEUDá\�SRG� W\P�SURMHNWHP����� W\V��SRGSL�
VyZ��3R�SLHUZV]\P�F]\WDQLX�SURMHNW�WUDILá�GR�VHMPRZHM�NRPL�
VML� GV�� HQHUJLL� L� VNDUEX� SDĔVWZD�� 5yZQROHJOH� 0LQLVWHUVWZR�
(QHUJLL�UR]SRF]ĊáR�SUDFH�QDG�U]ąGRZ\P�SURMHNWHP�Z�WHM�VSUD�
ZLH� 

 3RGF]DV�ĞURGRZHM�GHEDW\�Z�6HQDFLH��GRW\F]ąFHM�SU]\�
MĊWHM�SU]HG�W\JRGQLHP�SU]H]�6HMP�QRZHOL]DFML�XVWDZ\�R�IXQN�
FMRQRZDQLX�JyUQLFWZD�ZĊJOD�NDPLHQQHJR��ZLFHPLQLVWHU�7REL�
V]RZVNL�SRLQIRUPRZDá��ĪH�U]ąGRZ\�SURMHNW��QDG�NWyU\P�SUDFH�
UHVRUW� HQHUJLL� ]DNRĔF]\á� Z� F]HUZFX�� MHVW� REHFQLH� QD� HWDSLH�
X]JRGQLHĔ�PLĊG]\UHVRUWRZ\FK� 

 -�:H�ZU]HĞQLX�RILFMDOQLH�Z\VWąSLOLĞP\�GR�PLQLVWHUVWZ�
R�NRPHQWDU]�GR�SURMHNWX��1DVWĊSQLH�Z�RNROLFDFK�SDĨG]LHUQLND
-OLVWRSDGD� XVWDZD� WUDIL� GR� 5DG\� 'LDORJX� 6SRáHF]QHJR� �������
0\ĞOĊ�� ĪH� SR� NRQVXOWDFMDFK� VSRáHF]Q\FK� Z� OLVWRSDG]LH-
JUXGQLX�SRZLQQLĞP\�PLHü�WĊ�XVWDZĊ�]�SRZURWHP�Z�SDUODPHQ�
FLH�-�GRGDá�ZLFHPLQLVWHU�ZVND]XMąF��LĪ�]DRSLQLRZDQLH�SURMHNWX�
SU]H]�5'6�E\áR�LQLFMDW\Zą�MHM�F]áRQNyZ� 

 *G\� U]ąGRZ\� SURMHNW� SR� NRQVXOWDFMDFK� VSRáHF]Q\FK�
WUDIL�GR�6HMPX��PD�E\ü�]HVSRORQ\�]�SURMHNWHP�RE\ZDWHOVNLP��
NWyU\�Z�F]HUZFX�WUDILá�MXĪ�GR�VHMPRZHM�NRPLVML��- 

 -�&KFHP\�WH�GZD�SURMHNW\��]VWU]HOLü��UD]HP��ĪHE\�Z\�
SUDFRZDü�MHGQR�VWDQRZLVNR��-HVWHĞP\�SR�UR]PRZLH�]H�VWURQą�
VSRáHF]Qą�� ĪH� DNFHSWXMH� WDNL� WU\E� SRVWĊSRZDQLD� -� ]DSHZQLá�
7RELV]RZVNL� 

 :HGáXJ� ZF]HĞQLHMV]\FK� ]DSRZLHG]L� SU]HGVWDZLFLHOL�
0LQLVWHUVWZD�(QHUJLL��JRWRZH�UR]ZLą]DQLH�GRW\F]ąFH�GHSXWDWX�
SRZLQQR� E\ü� JRWRZH� SU]HG� NRĔFHP� WHJR� URNX�� DE\� PRJáR�
ZHMĞü�Z�Ī\FLH�RG���VW\F]QLD������U� 

 'HSXWDW� ZĊJORZ\�� F]\OL� XSUDZQLHQLH� GR� RNUHĞORQHM�
LORĞFL�EH]SáDWQHJR�ZĊJOD�URF]QLH��WR�EDUG]R�VWDUH�XSUDZQLHQLH�
JyUQLF]H�� SU]\VáXJXMąFH� WUDG\F\MQLH� ]DUyZQR� SUDFRZQLNRP�
MDN�L�HPHU\WRP�F]\�UHQFLVWRP�JyUQLF]\P��:\QLND�]�XNáDGyZ�
]ELRURZ\FK� SUDF\� OXE� SRUR]XPLHĔ� ZHZQąWU]� VSyáHN�� -HGQDN�
]H� Z]JOĊGX� QD� SU]HNV]WDáFHQLD� L� RV]F]ĊGQRĞFL� Z� JyUQLFWZLH��
G]LĞ�QLH�ZV]\VF\�XSUDZQLHQL� RWU]\PXMą�GHSXWDW�� D� ĞZLDGF]H�
QLH� GOD� W\FK�� NWyU]\� MH� GRVWDMą�� MHVW� ILQDQVRZDQH� ]� UyĪQ\FK�
ĨUyGHá��2EHFQLH� LVWQLHMH� VLHGHP� UyĪQ\FK� VSRVREyZ� UHDOL]DFML�
WHJR�ĞZLDGF]HQLD� 

 'HSXWDW�PRĪH�E\ü�UHDOL]RZDQ\�Z�QDWXU]H��F]\OL�Z�SR�
VWDFL�ZĊJOD�GR�RJU]HZDQLD�GRPX�F]\�PLHV]NDQLD�OXE�Z�IRUPLH�
HNZLZDOHQWX� SLHQLĊĪQHJR�� F]\OL� Z\SáDW\� UyZQRZDUWRĞFL� ZĊ�
JOD��:HGáXJ�DXWRUyZ�SURMHNWX�RE\ZDWHOVNLHJR� LFK� LQLFMDW\ZD�
PD�VáXĪ\ü�SU]HGH�ZV]\VWNLP�XSRU]ąGNRZDQLX�REHFQHJR�FKDR�
VX�SUDZQHJR�L�QLH�ZLąĪH�VLĊ�]�SRVWXODWHP�QRZ\FK�XSUDZQLHĔ�
GOD�HPHU\WyZ�JyUQLF]\FK��.RV]W�UHDOL]DFML�SURMHNWX�RE\ZDWHO�
VNLHJR� MHJR� DXWRU]\� V]DFXMą� QD� ���-���� POQ� ]á�� (PHU\WyZ�
XSUDZQLRQ\FK�GR�GHSXWDWX�MHVW�RN������W\V� 

 )RUPDOQLH� RE\ZDWHOVNL� SURMHNW� GRW\F]\� QRZHOL]DFML�
XVWDZ\�]���ZU]HĞQLD������U��R�IXQNFMRQRZDQLX�JyUQLFWZD�ZĊ�
JOD� NDPLHQQHJR�� ,QLFMDWRU]\� SURSRQXMą� ZSURZDG]HQLH� GR�
XVWDZ\�]DSLVX��ĪH�GHSXWDW�SU]\VáXJXMH�P�LQ���E\áHPX�SUDFRZ�
QLNRZL� NRSDOQL� EąGĨ� ]DNáDGX� JyUQLF]HJR�� NWyU\� SRVLDGDá�
XSUDZQLHQLD�GR�GHSXWDWX�ZĊJORZHJR�QD�SRGVWDZLH�GRW\FKF]DV�
RERZLą]XMąF\FK� SU]HSLVyZ�� D� XSUDZQLHQLD� WH� ]RVWDá\�PX� ]D�
EUDQH� EąGĨ� ]DZLHV]RQH� QD� PRF\� GHF\]ML� ]DU]ąGyZ� VSyáHN�
ZĊJORZ\FK��� ,QQD� NOXF]RZD� ]PLDQD� ]DSURSRQRZDQD� Z� W\P�
SURMHNFLH� GRW\F]\� WHJR�� ĪH� ZVND]DQH� Z� XVWDZLH� ]DGDQLD� L�
ĞZLDGF]HQLD�PLDá\E\�E\ü�ILQDQVRZDQH�]�GRWDFML�EXGĪHWRZHM� 

 
=D�ZZZ�QHWWJ�SO 
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3LĊNQR�RNROLF\�SR]QDMHP\�QD�GZyFK�NyáNDFK� 
 

*PLQD�/\VNL�VSRUWHP�VWRL��2G�GREU\FK�NLONX�ODW�]DM�
PXMH�F]RáRZH�PLHMVFD�ZH�ZVSyá]DZRGQLFWZLH�Z�UDPDFK�(X�
URSHMVNLHJR�7\JRGQLD�6SRUWX��:yMW�*U]HJRU]�*U\W� VWDZLD�QD�
]GURZ\�WU\E�Ī\FLD�PLHV]NDĔFyZ�*PLQ\�SRSU]H]�SURSDJRZD�
QLH�SUDZLGáRZHJR� Ī\ZLHQLD�RUD]�XSUDZLDQLH� VSRUWX��:áDĞQLH�
Z�/\VNDFK�]QDMGXMą�VLĊ�QDMáDGQLHMV]\�Z�RNROLF�ZLHORIXQNF\M�
Q\�ÄRUOLN´�RUD]�UR]EXGRZDQD�VLHü�ĞFLHĪHN�URZHURZ\FK��XPRĪ�
OLZLDMąFH�DNW\ZQRĞü�IL]\F]Qą��&RUD]�SRSXODUQLHMV]ą�MHM�IRUPą�
VWDMH� VLĊ�ZLĊF� WXWDM�XSUDZLDQLH�NRODUVWZD� L� WXU\VW\ND� URZHUR�
ZD�� 

:�ELHĪąF\P�URNX�*PLQD�/\VNL�VWDáD�VLĊ�WHĪ�ZVSyáRU�
JDQL]DWRUHP�Z\ĞFLJX�NRODUVNLHJR�GOD� ]DZRGRZFyZ� L� DPDWR�
UyZ�Ä7RXU�GH�5\EQLN´��NWyUHJR�WUDVD�ELHJáD�Z�ZLĊNV]RĞFL�SR�
O\VHFNLFK�L�RNROLF]Q\FK�GURJDFK� 

'OD� PLHV]NDĔFyZ� *PLQ\� L� RNROLF� RG� NLONX� MXĪ� ODW�
RUJDQL]RZDQH� Vą� UDMG\� URZHURZH�–�ZLRVHQQH� L� MHVLHQQH��7H�
JRURF]Q\�-HVLHQQ\�5DMG�5RZHURZ\�Ä6]ODNDPL�*PLQ\�/\VNL´�
RGE\á� VLĊ� ���ZU]HĞQLD�� 7UDVD�� FKRFLDĪE\� ]H�Z]JOĊGX� QD� GáX�
JRĞü�–� SRQDG����NP��Z\PDJDáD� MXĪ�SHZQ\FK�XPLHMĊWQRĞFL� L�
NRQG\FML��3URZDG]LáD�]�/\VHN�SU]H]�=ZRQRZLFH��5XG\�5DFL�
ERUVNLH�GR�NDSOLF]NL�ĞZ��0DULL�0DJGDOHQ\�Z�*RV]\FDFK��7DP�
F\NOLĞFL�PRJOL�VLĊ�QDSLü�NDZ\�L�]MHĞü�FLDVWHF]NR�E\�QDEUDü�VLá�
SU]HG� GURJD� SRZURWQą��:LRGáD� RQD� SU]H]�5XG\�.R]LHOVNLH� L�

-DQNRZLFH�GR�/\VHN��$XUD�VSRZRGRZDáD�PRFQH�SU]\VSLHV]H�
QLH� NRODU]\� QD� RVWDWQLFK� NLORPHWUDFK�� NWyU]\� GR�PHW\�Z�/\�
VNDFK� GRMHFKDOL� MXĪ� Z� VWUXJDFK� LQWHQV\ZQHJR� GHV]F]X�� 1D�
SODFX�SU]\�8U]ĊG]LH�*PLQ\�F]HNDá\�QD�QLFK�MHGQDN�MXĪ�JRUąFH�
QDSRMH�L�NLHáEDVNL�]�JULOOD�VHUZRZDQH�SU]H]�F]áRQNyZ�263�]�
']LPLHU]D��NWyU]\�GEDOL� WDNĪH�R�EH]SLHF]HĔVWZR�XF]HVWQLNyZ�
QD�FDáHM�WUDVLH�� 

3LĊNQR�PLMDQ\FK� NUDMREUD]yZ�� NRQWDNW� ]� SU]\URGą� L�
ZVSDQLDáD� DWPRVIHUD� ]UHNRPSHQVRZDá\� QD� SHZQR� NRODU]RP�
NDSU\V�SRJRGRZ\�QD�NRQLHF�5DMGX��/\VHFF\�XU]ĊGQLF\�]�:yM�
WHP�QD�F]HOH�]DSHZQLDMą���ĪH�EĊGą�NROHMQH� 

.U]\V]WRI�.OXF]QLRN 

 

1DVL�RFKRWQLF\�LQWHQV\ZQLH�üZLF]ą�L�U\ZDOL]XMą� 
 

:� GQLX� � ��� VLHUSQLD� � ����� SU]\� � 263� 5DV]F]\FH��
RGE\á� VLĊ� :LHOREyM� 3RĪDUQLF]\� *PLQ\� /\VNL�� 'R� ZVSyá]D�
ZRGQLFWZD�SU]\VWąSLá\�G]LHFL� L�PáRG]LHĪ�]�ZV]\VWNLFK�MHGQR�
VWHN�263�� 

 
:�ZLHORERMX�EUDá\�XG]LDá�����WU]\RVRERZH�]HVSRá\�-�

áąF]QLH� ���� XF]HVWQLNyZ�� 'UXĪ\QRZR�� VXPXMąF� SXQNW\�
ZV]\VWNLFK� ]HVSRáyZ� ]� GDQHM� 263�� ]Z\FLĊĪ\á\� %RJXQLFH�
SU]HG�3VWUąĪQą��$GDPRZLFDPL��ĩ\WQą��6XPLQą�L�']LPLHU]HP� 

 
Ä,QG\ZLGXDOQLH´��QDMOHSV]\P�RND]Dá�VLĊ�]HVSyá�WDNĪH�

]�%RJXQLF�Z�VNáDG]LH�0DNV\PLOLDQ�1RZDN��'DZLG�&]RUQ\� L�
$GDP�0D]XUHN��0LHMVFD�QD�SRGLXP�X]XSHáQLá\�GZD�]HVSRá\�]�
3VWUąĪQHM��7U]\�SLHUZV]H�PLHMVFD�]RVWDá\��SUHPLRZDQH�G\SOR�
PDPL��PHGDODPL�L��SXFKDUDPL�RUD]�XSRPLQNDPL�XIXQGRZDQ\�
PL�SU]H]�:yMWD�*PLQ\�/\VNL� 

 

'ZD� W\JRGQLH� SyĨQLHM�� �� ZU]HĞQLD�� Z� -DQNRZLFDFK�
RGE\á� VLĊ� ,;�0HPRULDá� 3RĪDUQLF]\� LP�� NSW�� $GDPD�%\F]ND��
8F]HVWQLF]\á\� Z� QLP� QDMOHSV]H� 263� ]� WHUHQX� JPLQ� SRZLDWX�
U\EQLFNLHJR�L�PLDVWD�5\EQLND��:�NDWHJRULL�VDPRFKRGyZ�OHN�
NLFK� QDMOHSVL� RND]DOL� VLĊ� RFKRWQLF\� ]�ĩ\WQHM� � �JPLQD� /\VNL��
Z\SU]HG]DMąF� NROHJyZ� ]� 3U]HJĊG]\� L� &]HUZLRQNL� �JPLQD�
&]HUZLRQND-�/HV]F]\Q\���5\ZDOL]DFMĊ�Z�JUXSLH�VDPRFKRGyZ�
ĞUHGQLFK�Z\JUDá\�-DQNRZLFH��JPLQD�ĝZLHUNODQ\��SU]HG�%RJX�
V]RZLFDPL� �PLDVWR� 5\EQLN�� RUD]� 3DORZLFDPL� �&]HUZLRQND-
/HV]F]\Q\���.RQNXUHQFMĊ�VDPRFKRGyZ�FLĊĪNLFK�UR]VWU]\JQĊOL�
QD� VZRMą� NRU]\Ğü� VWUDĪDF\� ]H� ĝZLHUNODQ� �ĝZLHUNODQ\��� SRNR�
QXMąF� =ZRQRZLFH� �/\VNL�� RUD]� 6]F]HMNRZLFH� �&]HUZLRQND-
/HV]F]\Q\��=Z\FLĊ]F\� SRV]F]HJyOQ\FK� NDWHJRULL� ]PLHU]\OL�
VLĊ�Z�ILQDOH��NWyU\�Z\JUDáD�ĩ\WQD�SU]HG�-DQNRZLFDPL�L�ĝZLHU�
NODQDPL��7R�GXĪ\�VXNFHV�RFKRWQLNyZ�]�263�ĩ\WQD�� 

 

.ROHMQ\�0HPRULDá�RGEĊG]LH�VLĊ�Z������URNX�QD�WHUH�
QLH�JPLQ\�/\VNL� 

.U]\V]WRI�.OXF]QLRN 
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3VLDNL�V]XNDMą��GRPX� 

 
  

 

Składa Zarząd TMR – u i Redakcja „Kluka” 

1DMVHUGHF]QLHMV]H�Ī\F]HQLD��XURG]LQRZH�GOD�� 

3$ħ'=,(51,.� 
3LRWU�6]\QN 
$GDP�.DáD 
(ZD�ĝZLWXOD 
(XJHQLD�+DEUDP 
.RUQHOLD�1HZ\ 
'DQXWD�.DáXĪD 
-y]HI�'ZRUQLN 
6WHIDQLD�6WHEHO-6ZRERGD 
.DURO�.OLPDQHN 
.U\VW\QD�ĩXUF]DN 
(UZLQ�.RVWHF]NR 
-DFHN�*ODFHO 
àXNDV]�0DMHU 
(QJHOEHUW�3RUĊEVNL 
=ELJQLHZ�6HHPDQQ 
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6=$.$/ 
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7RWR 

0LOD 

'ROO\ 
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0RMH�5R]ZDĪDQLD 
&KRFLDĪ�UD]�PRJĊ�SRFKZDOLü�REHFQą�RSFMĊ�SROLW\F]Qą�

]D�QD]ZDQLH�]EURGQL�ZRá\ĔVNLHM�Ä]EURGQLą�SU]HFLZ�OXG]NRĞFL´�
-� ]EURGQLą� OXGREyMVWZD��Z�NWyUHM� WR� ]EURGQL� QLH� XF]HVWQLF]\OL�
W\ONR�ĪRáQLHU]H�83$�DOH�WHĪ�]Z\NOL�FKáRSL�XNUDLĔVF\��=�XZDJL�
QD�OLF]EĊ�8NUDLĔFyZ�Z�3ROVFH�QLHGáXJR�PRJą�SRZVWDü�]ELRUR�
ZLVND� �G]LHOQLFH� XNUDLĔVNLH��� L� ]QDMGą� VLĊ� ĪąGDQLD� ĞURGRZLVN�
XNUDLĔVNLFK�Z�VWRVXQNX�GR�3ROVNL��QLH�Z\áąF]DMąF�RSFML�WHU\WR�
ULDOQ\FK��ER� WR�SRND]XMą�Z\GDU]HQLD�QD�8NUDLQLH��0RLP�]GD�
QLHP�QLH�QDOHĪ\�ZLĊF�ÄQDGVNDNLZDü´�8NUDLĔFRP��D�]�5RVMDQD�
PL�]DF]ąü�XWU]\P\ZDü�EDUG]LHM�SU]\MD]QH�VWRVXQNL��SRQLHZDĪ�
W\ONR�WDND�RSFMD�MHVW�GREUD�GOD�3ROVNL�� 

&]\�ĝOąVN�MHVW�VND]DQ\�QD�VWDJQDFMĊ��]�UDFML�PDOHMąFH�
JR�]QDF]HQLD�QDV]HJR�ZĊJOD"�0\ĞOĊ��ĪH� LQIUDVWUXNWXUą� L�]DVR�
EDPL� OXG]NLPL�Z\SU]HG]DP\� MHGQDN�ZLHOH� UHJLRQyZ��DOH�PX�
V]ą�Z�QDV]\P�UHJLRQLH�EDUG]LHM�ZVSyáSUDFRZDü�WDN�VDPRU]ąG\�
JPLQQH��PLHMVNLH��SRZLDWRZH��MDN�L�ZV]HONLHJR�URG]DMX�]ZLą]�
NL�PLĊG]\JPLQQH��=E\W�F]ĊVWR�GRFKRG]L�GR�V\WXDFML��ĪH�SUDZLH�
NDĪGD�JPLQD�FKFH�EDVHQ�� VWDGLRQ�QD� W\VLąFH�NLELFyZ�� ORGRZL�
VNR��WĊĪQLH��LWS�� 

:� 5\GXáWRZDFK� UyZQLHĪ� QLH� PRĪHP\� QDU]HNDü� QD�
EUDN�SUREOHPyZ��3R�SLHUZV]H�MHVWHĞP\�PDá\P�PLDVWHP�L�EUDN�
MHVW� WHUHQyZ� GR� LQZHVWRZDQLD�� %DUG]R� QLHNRU]\VWQą� V\WXDFMą�
MHVW� QLHSHZQD� V\WXDFMD� QDV]HM� NRSDOQL�� %ĊGą� QLHZąWSOLZLH�
NRV]W\� L� SUREOHP\� ]� SU]HMPRZDQLHP� L� XWU]\PDQLHP� WHUHQyZ�
SR�3.3��'DOHM�PDP\�SDOąF\�SUREOHP�]ZLą]DQ\�]�GDOV]ą� UR]�
EXGRZą�NDQDOL]DFML�L�ZLHOH�SRPQLHMV]\FK�OHF]�UyZQLH�ZDĪQ\FK�
SUREOHPyZ�� ]ZLą]DQ\FK�P�LQ�� ]� RĞZLDWą�� ]GURZLHP�� NRPXQL�
NDFMą��0\�MDNR�F]áRQNRZLH�705�]DZV]H�ZVSLHUDP\�L�ZVSLH�
UDü� EĊG]LHP\� G]LDáDQLD� ZáDG]�� NWyUD� UHDOL]XMH� SU]HP\ĞODQą�
VWUDWHJLĊ�UR]ZRMX��'R�WDNLHM�VWUDWHJLL�QDOHĪ\�]DNáDGDQD�UHZLWD�
OL]DFMD� VSRáHF]QD� L� JRVSRGDUF]D� WHUHQyZ� RG� XO�� %HPD�� GR� XO��
2E\ZDWHOVNLHM� �2V�� .DUROD�� 0DFKQLNRZLHF�� RV�� /LJRQLD�� RV��
2UáRZLHF��� Ä=DF]\QHP´� E\á\� DQNLHW\� L� ]RUJDQL]RZDQD� SU]H]�
233�L�80�LPSUH]D�QD�RV��.DUROD��GQLX���-��-������3UDFRZQL�
F\�233�SLĊNQLH�SU]\VWURLOL� WHUHQ�RERN�SU]HGV]NROD�SRG�QXWNą��
SU]\JRWRZDQR� VWRá\�� áDZ\� QDPLRW\� L� VFHQĊ� RERN� GDZQ\FK�
FKOHZLNyZ� FR� UyZQLHĪ� PLDáR� VZyM� XURN� L� VWDQRZLáR� QLHMDNR�
SRPRVW� ]� KLVWRULą� WHJR�PLHMVFD��.XFKQLĊ� SRORZą�Z\SRĪ\F]\á�
NVLąG]� SURERV]F]�� XF]QLRZLH� =63� SU]\JRWRZDOL� S\V]Qą� JUR�
FKyZNĊ��D�URG]LFH�NRáRF]�L�NDZĊ��'OD�G]LHFL�Z\VWąSLá�WHDWU]\N�
]H� V]WXNą� R� XWRSFDFK�� D� SRWHP� ]HVSyá� PĊVNL� Ä0LáRĞQLNyZ´�
SRSXODUQLH�QD]\ZDQ\�Ä.OLNą�0DFKQLND´�]DEDZLDá�GRURVá\FK�L�
PáRG]LHĪ� SLHĞQLDPL� L� NRQNXUVDPL�� %\á\� WHĪ� VSHFMDOQH� JU\� L�
]DEDZ\� GOD� G]LHFL�� SURZDG]RQH� SU]H]� ]HVSyá� WHDWUDOQ\� L� QD�
V]\FK�KDUFHU]\��6WURQą�PX]\F]Qą�]DMPRZDOL�VLĊ�QDVL�F]áRQNR�
ZLH� ]HVSRáX�*U]HJRU]�6]\UD� L� -HU]\�$GDPF]\N��1LH� ]DZLHGOL�
PLHV]NDĔF\��NWyU]\�SU]\V]OL�QLH�W\ONR�]MHĞü�NRáRF]�L�JURFKyZ�
NĊ��DOH�SR�FKZLOL�DNW\ZQLH�ZáąF]\OL�VLĊ�Z�NRQNXUV\�L�]DEDZ\��
7R�E\á�QDSUDZGĊ�ĞZLHWQLH�]RUJDQL]RZDQ\�IHVW\Q��]D�NWyU\�QD�

OHĪ\� VLĊ� SRG]LĊNRZDQLH� L� JUDWXODFMH�233��8U]ĊGRZL�0LDVWD� L�
ZV]\VWNLP�]DDQJDĪRZDQ\P�Z�RUJDQL]DFMH�IHVW\QX�VWURQRP�� 

:�PLHVLąFX�ZU]HĞQLX�F]áRQNRZLH�705�E\OL�QLH]Z\�
NOH�]DDQJDĪRZDQL��-DN�]Z\NOH�WU]HED�E\áR�SU]\JRWRZDü�L�Z\�
GDü� QRZą� JD]HWĊ�� ]RUJDQL]RZDOLĞP\� Z\FLHF]NĊ� QD� 6]DUORWĊ��
Ä0LáRĞQLF\´�Z\VWąSLOL�Z�5]XFKRZLH��REHFQLH� WDN�]HVSyá� MDN� L�
NLOND�GRGDWNRZ\FK�RVyE�E\áR�]DDQJDĪRZDQ\FK�QD�IHVW\QLH�QD�
RV�� .DUROD�� L� ZUHV]FLH� ]� NRĔFHP� PLHVLąFD� RUJDQL]DFMD� GZX�
GQLRZHJR�SU]HJOąGX�]HVSRáyZ�Z�5&.�)HQLNV��)DNW��ĪH�Z�QD�
V]\P�SU]HJOąG]LH�SU]\�ZVSyáILQDQVRZDQLX�]H�ĞURGNyZ�8U]ĊGX�
0LDVWD� 5\GXáWRZ\� L� 6SyáG]LHOQL� 0LHV]NDQLRZHM� Ä2UáRZLHF´�
ELHU]H�XG]LDá�DĪ����]HVSRáyZ��Z�W\P�GZD�NDEDUHW\�L�GZD�FKy�
U\��ĞZLDGF]\�R�UHQRPLH�MDNą�Z\SUDFRZDOLĞP\�SU]H]�ODWD�QDV]HM�
G]LDáDOQRĞFL� L�GRVWRVRZDQLX� VLĊ�]HVSRáyZ��GR�QDV]\FK�Z\PR�
JyZ�SURJUDPRZ\FK�� 6WąG� REHFQD� QD]ZD�Ä:\ĞSLHZDMP\� VZą�
UDGRĞü´�� 

=� QRZ\P� PLHVLąFHP� SU]\JRWRZ\ZDü� VLĊ� EĊG]LHP\�
GR� LPSUH]\� RUJDQL]RZDQHM� ZVSyOQLH� ]� 8U]ĊGHP� 0LDVWD� SRG�
QD]Zą�Ä3DWULRW\F]QH�ĝSLHZDQLH´��NWyUH�RGEĊG]LH� VLĊ���� OLVWR�
SDGD�� QD� NWyU\� WR� G]LHĔ� ]DSURVLOLĞP\� SU]\E\áH� GR� 5\GXáWyZ�
]HVSRá\��2� SU]HJOąG]LH� ZLĊFHM� LQIRUPDFMR� ]QDMG]LH� VLĊ�Z� QD�
VWĊSQ\P� QXPHU]H� Ä.OXNL´�� QDWRPLDVW� PLáR� QDP� SRLQIRUPR�
ZDü�� LĪ� PLPR� NáRSRWyZ� ILQDQVRZ\FK� XGDáR� VLĊ� QDP� ]OHFLü�
Z\NRQDQLH� NROHMQ\FK� GZyFK� PĊVNLFK� VWURMyZ� GR� ]HVSRáX�
Ä0LáRĞQLNyZ´�� ,ORĞü� VWURMyZ� SUH]HQWRZDQ\FK� SU]\� URĪQ\FK�
RND]MDFK� QLHZąWSOLZLH� XEDUZL� PLHMVNLH� XURF]\VWRĞFL�� %DUG]R�
OLF]\P\� QD� NROHMQ\FK� PĊĪF]\]Q�� U\GXáWRZLNyZ� L� QLH� W\ONR��
NWyU]\� OXELą� ĞSLHZDü� L�Z\VWĊSRZDü�� E\� GRáąF]\OL� GR� QDV]HJR�
]HVSRáX��.RQWDNW�QD�PyM�QXPHU����� ��� ���� 
 :�SRSU]HGQLP�QXPHU]H�G]LĊNRZDáHP�&]áRQNRP�705�
]D�SRPRF�SU]\�'QLDFK�5\GXáWyZ�� �&yĪ��F]ĊVWR�]GDU]D� VLĊ��ĪH�
SU]\� WDNLHM� LORĞFL� RVyE� NRJRĞ� VLĊ� SRPLQLH�� &KFLDáE\P� ]� WHJR�
PLHMVFD�EDUG]R�VHUGHF]QLH�SRG]LĊNRZDü�D�SRPRF�Z�REVáXG]H�
QDV]HJR� VWRLVND�SDQL�(OZLU]H� -ĊGURĞND�� NWyUD� UyZQLHĪ� DNW\Z�
QLH�ZáąF]\áD�VLĊ�Z�SRPRF� 

+HQU\N�0DFKQLN 



 

� 
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*G]LH�PRĪQD�NXSLü�Ä.OXNĊ´" 
 
-�,QWHUPDUFKH�5\GXáWRZ\��XO��%HPD��� 
-�)�+�8��Ä7DEDN´��XO��/LJRQLD�� 
-�==*�SU]\�.:.�5\GXáWRZ\��XO��/HRQD 
-�)�+�3�8��0DULD�.DUDVHN��XO��3OHELVF\WRZD��� 
-�6NOHS�:LHOREUDQĪRZ\�0��ĝZLĊFLFNL��XO��5DGR�
V]RZVND��� 
-�VWDFMD�EHQ]\QRZD�0LJUH[��XO��5DFLERUVND���� 
-�)RWR�Ä6\FKD´��XO��%HPD��� 
-�+DQGHO�+XUW��,��'HWDOLF]Q\�.��3DZHáHN��7UDX�
JXWWD���� 
-�Ä/HPDUR´�6S��-���XO��6]F]HUELFND��� 
-�3LHNDUQLD�0DFLXJD�-DQ��XO��.U]\ĪNRZLFND������
3V]yZ 
-�6NOHS�2JyOQRVSRĪ\ZF]\�(ZD�àDFLRN��XO��3OH�
ELVF\WRZD��� 
-�6NOHS�:LHOREUDQĪRZ\�(OZLUD�+DMGXF]HN��XO��
7UDXJXWWD���� 
-�1RZDOLMND�6S��]�R�R���XO��/LJRQLD��� 
-�=DF]DURZDQ\�2áyZHN��XO��2ILDU�7HUURUX��� 
-�=DF]DURZDQ\�2áyZHN����XO��5DFLERUVND���� 
-�8U]ąG�*PLQ\�/\VNL��XO��'ZRUFRZD���$��/\VNL 

 



 

:\GDZFD��7RZDU]\VWZR�0LáRĞQLNyZ�5\GXáWyZ��5\GXáWRZ\��XO��7UDXJXWWD������WHO�����������-��-����.ROHJLXP�5HGDNF\MQH� 
�WHO��������������5HG��1DF]��àXNDV]�0DMHU��=-FD�5HG��1DF]��0��6WHEHO��6HNUHWDU]��(��-DQNRZVND��F]áRQNRZLH��6��%U]ĊF]HN��

0�$�:LHF]RUHN��%��.RVRZVNL��(��-DQNRZVND��0�6WHEHO��-�0DMHU��0��:DQDW��.��6]OH]LQJHU��� 
0��3DZODV��%��2ĞOL]á\��-��$EUDKDPRZLF]��� 

H-PDLO��NOXND�WPU#LQWHULD�SO���QDV]D�VWURQD��ZZZ�WPUU\GXOWRZ\�SO���5HGDNWRU�Z\GDQLD��6WDQLVáDZ�%U]ĊF]HN 
=GMĊFLD�QD�]OHFHQLH�705�Z\NRQXMą��)272�%$521�5\GXáWRZ\��XO��2ILDU�7HUURUX���D���WHO������������ 

)272�6<&+$�5\GXáWRZ\��XO��%HPD�����WHO�����������'UXN��0-=�'UXN 
0DWHULDá\�]DPLHV]F]RQH�Z�Ä.OXFH´�Vą�]DVWU]HĪRQH��5HGDNFMD�QLH�RGSRZLDGD�]D�WUHĞü�QDGHVáDQ\FK�GR�GUXNX�NRUHVSRQGHQFML�� 

5HGDNFMD�]DVWU]HJD�VRELH�SUDZR�GR�VNUDFDQLD�L�DGLXVWDFML�QDGHVáDQ\FK�WHNVWyZ� 

%$1.�63Ïà'=,(/&=<� 
:�:2'=,6à$:,8�ĝ/Ą6.,0 
7(/��������������������� 

 
)LOLD�5\GXáWRZ\ 
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