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]QDP�� ĪH� JG\� SU]HNURF]\áDP� PXU\� WHM� V]NRá\� F]XáDP� VLĊ� REFR�� 
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JLPQD]MXP��:���NODVLH�REDZLDáDP�VLĊ� WHJR� WURFKĊ��DOH�JG\� MXĪ� UR]SR�
F]ĊOLĞP\��QDXNĊ�Z�QRZHM�V]NROH��RG�UD]X�PL�VLĊ�VSRGREDáR��1DVL�QRZL�
QDXF]\FLHOH� Vą� EDUG]R� IDMQL�� QRZH� SU]HGPLRW\� QLH� Vą� WDNLH� VWUDV]QH��� 
1DV]D� SDQL�Z\FKRZDZF]\QL� MHVW� VXSHU�� EDUG]R�PLáD� L� SU]\MD]QD�� XF]\�
QDV�KLVWRULL�L�SODVW\NL��:LHP�MXĪ��ĪH�QLH�WU]HED�E\áR�VLĊ�REDZLDü�JLPQD�
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VWUDFK�� &]\� VRELH� SRUDG]Ċ"� -DF\� EĊGą� QDXF]\FLHOH"� -DN� SU]\MPą�PQLH�
VWDUVL�XF]QLRZLH"�3R�PLHVLąFX�QDXNL�Z�QRZHM�V]NROH�F]XMĊ�VLĊ�WXWDM�MDN� 
Z�GRPX��:V]\VF\�Vą�PLOL��]�QLHNWyU\PL�XF]QLDPL�]GąĪ\áDP�VLĊ�MXĪ�]D�
SU]\MDĨQLü��1DXF]\FLHOH�ZFDOH�QLH�Vą�VWUDV]QL� L�QD�SU]HUZDFK�QLJG\�QLH�
MHVW� QXGQR�� 3RGVWDZyZND� L� JLPQD]MXP� WR� GZD� UyĪQH� ĞZLDW\�� 
7XWDM�MXĪ�QLH�MHVWHĞP\�WUDNWRZDQL�MDN�G]LHFL��PDP\�SRF]XFLH��ĪH�SRZROL�
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�������������������������������������������������������������������������:LNWRULD�3RáRG]LXN��NO�,D 
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2F]\ZLĞFLH�Vá\V]DáHP�ZLHOH�U]HF]\��W\FK�
GREU\FK�L�W\FK�]á\FK��2EDZLDáHP�VLĊ�F]\�
VWDUVL� NROHG]\� PQLH� ]DDNFHSWXMą�� 
F]\�QDXF]\FLHOH�EĊGą�PLOL��7HUD]�MHVWHP�
MXĪ� Z� JLPQD]MXP� L� ZLHP�� ĪH� PRMH� 
REDZ\� E\á\� QLHSRWU]HEQH�� 7UDILáHP� 
GR� NODV\� SDQL� .U\VW\Q\� *RQHUVNLHM� 
L� MHVWHP� V]F]ĊĞOLZ\� EĊGąF� -HM� Z\FKR�
ZDQNLHP�� 1DXF]\FLHOH� Vą� EDUG]R� IDMQL��
QLH� NU]\F]ą� L� GREU]H� WáXPDF]ą�� -DN� QD�
UD]LH� V]NRáD� PL� VLĊ� SRGRED�� 
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.LHG\� VWDZLDáHP�SLHUZV]H� NURNL�Z� JLP�
QD]MXP� SRF]XáHP� VLĊ�PDá\�� *G\� SR]QD�
áHP� VZRMą� Z\FKRZDZF]\QLĊ�� SDQLą� 
.U\VW\QĊ� *RQHUVNą�� WR� XF]XFLH� V]\ENR�
SU]HV]áR�� 7R� 2QD� RSRZLHG]LDáD� QDP� 
R�JLPQD]MXP��R�Z\PDJDQLDFK�QDXF]\FLH�
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Z�SREOLĪX�VLHURFLĔFD��:V]\VWNLH�G]LHFLDNL�E\á\�F]\PĞ�]DMĊWH��1LHNWyUH�VSĊG]Dá\�F]DV�
EDZLąF� VLĊ�ÄZ�FKRZDQHJR´�� FKRZDá\� VLĊ�Z�NU]DNDFK� L� SDOLá\�SDSLHURV\�� OHQLZLH� VLH�
G]LDá\� QD� áDZFH� L� E\á\� REVHUZDWRUDPL� OXE� OHĪDá\� QD� ]ĪyáNá\FK�� MHVLHQQ\FK� OLĞFLDFK��
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MDN�0LVWU]�0DULRQHWHN��-HGQDN��QLH�F]XáD�WDNLHM�SRWU]HE\�]DU]ąG]DQLD�L�UR]ND]\ZDQLD�
LQQ\P��:UĊF]�SU]HFLZQLH��E\áD�Z\FRIDQD� L�]DPNQLĊWD�Z�VRELH��3RWUDILáD�E\ü� MHGQDN�
VWDQRZF]D�L�QLH�GDZDáD�VREą�PDQLSXORZDü��1LH�SRWU]HERZDáD�NROHJyZ�L�NROHĪDQHN��1LH�XPLDáD�VLĊ�]�QLNLP�SRUR]X�
PLHü��:LĊNV]RĞü�G]LHFL�XZDĪDáD�Mą�]D�DQW\VSRáHF]QHJR�G]LZROąJD��1LH�FLHUSLDáD�WHJR�PLHMVFD��8ZDĪDáD��ĪH�QLH�SR�
ZLQQD�Z�QLP�Z�RJyOH�E\ü�L�MHG\QLH�QDG�F]\P�FKFLDáDE\�]DSDQRZDü��WR�W\ONR�QDG�F]DVHP��NWyU\�]DEUDá�MHM�URG]LFyZ��
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&R� WDN� QDSUDZGĊ� PRĪQD� QD]ZDü� Z\PDU]RQą� NUDLQą"� 
&]\� NRQLHF]QLH�� QD� VLáĊ� SRWU]HEXMHP\� F]HJRĞ� MHV]F]H�� 
QLĪ� WR�FR�PDP\� WX� L� WHUD]��'OD�PQLH�Z\PDU]RQD�NUDLQD� 
WR�PRMD� U]HF]\ZLVWRĞü��F]DVHP�V]DUD� L� QXGQD��Z\GDZDü�
E\�VLĊ�PRJáR��EH]�VHQVX��$OH�Z�W\P�WNZL�SLĊNQR��.DĪG\�
SU]HND]XMH�GUXJLHPX�LQQH�ZDUWRĞFL��ĝZLDW� LGHDOQ\�SHáHQ�
F\QL]PX�� FKDPVWZD� L� NáDPVWZ�� %\ZDMą� OHSV]H� L� JRUV]H�
GQL�� DOH� VĊN� Z� W\P�� ĪH� WR� VSUDZLD�� ĪH� QDV]H� Ī\FLH� MHVW�
XUR]PDLFRQH��'OD� W\FK��NWyU]\�F]\WDMą�PRMą�Z\SRZLHGĨ�
PRĪH�Z\GDZDü�VLĊ�RQD�Sá\WND�L�RNOHSDQD��DOH�MD�WR�XZD�
ĪDP�]D�ĞZLDW� LGHDOQ\��FR�QLH�]PLHQLD�IDNWX��ĪH�PRĪHP\�
JR�]PLHQLDü��1LHNLHG\�P\ĞOĊ�R� OXG]LDFK��NWyU]\�Z\P\�
ĞODMąF� OHSV]\� ĞZLDW�� UDM�� XFLHNDMą� RG� U]HF]\ZLVWRĞFL��
2JUDQLF]DMą� VLHELH� VDP\FK� ]� ZáDVQHM� ZROL� FKFąF� Ī\ü� 
ZHGáXJ� VWHUHRW\SyZ�� ERMąF� VLĊ� NU\W\NL� L� ]PLDQ�� 
Ä3R�FR�OXG]LRP�OHSV]\�ĞZLDW�SR�ĞPLHUFL��QLHFK�VSUDZLDMą��
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�������������������������������������������������������������������������*ZLD]GD� 
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URGQą� URĞOLQQRĞü�� 6ą� WDP� SDOP\�� NZLDW\�� NDNWXV\� LWG��
'U]HZD� Z\GDMą� EDUG]R� GXĪH� RZRFH�� &RG]LHQQLH� UDQR�
Vá\FKDü�SLĊNQ\�ĞSLHZ�SWDNyZ��1LH�E\áR�WX�ĪDGQ\FK� OX�
G]L��=ZLHU]ĊWD�WUDNWXMą�PQLH�MDN�NUyOD��1D�ĞURGNX�PDP�
ZLHONL�SDáDF��NWyU\�]URELá\�PL�]ZLHU]ĊWD��=DZV]H�NLHG\�
FKFĊ�GRVWDMĊ�S\V]QH�MHG]HQLH��1LH�PRĪH�E\ü�MXĪ�OHSLHM��
0DP�ZV]\VWNR��FR�FKFĊ� 
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Z� FHUNZL� ZUD]� ]� RSUDZą� PX]\F]Qą� FKyUX� PĊVNLHJR� 
]�.LMRZD� �1DVWĊSQ\P�HOHPHQWHP�GQLD�E\áR�SU]HGVWD�
ZLHQLH� WHDWUDOQH� GOD� G]LHFL� �.VLĊĪQLF]ND�5RVVD� L�.OL�
PHN��-7HDWU�.DWDU\QND�RUD]�ZHUQLVDĪ�Z\VWDZ\�6WDUR�
GUXNL�Z� ]ELRUDFK� NODV]WRUX� RR�� 3DXOLQyZ�ZH�:áRGD�
ZLH��;9,,-;,;�Z����2�JRG]LQLH�������PRJOLĞP\�REHM�
U]Hü�DNWRUD�ILOPRZHJR�L� WHDWUDOQHJR�0LURVáDZD�%RQD�
V]HZVNLHJR�� D� ]DUD]� SR� QLP�XF]HVWQLF]\OLĞP\�Z� VSR�
WNDQLX� ]� DNWRUNą� +DQQą� ĝOHV]\ĔVNą�� ]QDQą� JáyZQLH� 
]� UyO� Z� �5RG]LQLH� =DVWĊSF]HM�� RUD]� �'DOHNR� 
RG� QRV]\��� 2E\GZD� VSRWNDQLD� E\á\� QLHVDPRZLWH�� 
D� VSRWNDQLH� RVyE�� NWyUH�ZLGXMHP\� W\ONR� QD� V]NODQ\P�
HNUDQLH�� QLHFRG]LHQQą� SU]\JRGą�� 
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UDILL�16-�QD�Z\VWĊS�*RVSHO�]�]HVSRáHP���7U]HFLD�*R�
G]LQD�'QLD¶¶��:V]\VWNLH�]DĞSLHZDQH�XWZRU\�Z\FKZD�
ODá\�%RJD��D�GXĪą�UROĊ�RGJU\ZDá\�WDP�ĞZLDWáD��:�SHZ�
Q\P�PRPHQFLH�SXEOLF]QRĞFL�ZVWDáD�]H�VZRLFK�PLHMVF� 
L� ]DF]ĊáD� NODVNDü� RUD]� � SRUXV]Dü� VLĊ�Z� U\WP�PX]\NL��
8WZRU\��MDNLH�WHJR�GQLD�XVá\V]DáDP��E\á\�SLĊNQH��%DU�
G]R�PL� �VLĊ� �VSRGREDá�NRQFHUW�]�Z\FKZDODQLHP�%RJD� 
L�PLQR� WHJR��ĪH�SLHUZV]\� UD]� Vá\V]DáDP� WDNą�PX]\NĊ��
PXV]Ċ� SU]\]QDü�� ĪH� E\áR� WR� � FRĞ� QLHVDPRZLWHJR� 
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����:�F]ZDUWHN�����ZU]HĞQLD��NRQFHUWHP�.U]HVLPL�
UD� 'ĊEVNLHJR� L� SRND]HP� KLVWRU\F]Q\P� UR]SRF]ąá�
VLĊ�MXĪ�SR�UD]�VLHGHPQDVW\�)HVWLZDO�7U]HFK�.XOWXU��
:\GDU]HQLD� QDZLą]XMąFH� GR� NXOWXU� Ī\GRZVNLHM��
SUDZRVáDZQHM� L� FKU]HĞFLMDĔVNLHM� RGE\ZDá\� VLĊ�
JáyZQLH� Z� FHUNZL�� V\QDJRG]H� L� NRĞFLRáDFK�� 3U]H]�
WU]\�GQL�PLHV]NDĔF\�:áRGDZ\�L�OLF]QL�JRĞFLH�PRJOL�
XF]HVWQLF]\ü� Z� NRQFHUWDFK�� SU]HGVWDZLHQLDFK�� 
Z\VWDZDFK� L� VSRWNDQLDFK� WHDWUDOQ\FK�� 1LH� PRJáR�
]DEUDNQąü� L� QDV�� 2WR� UHODFMH�� 

������2� JRG]LQLH� ��� PDáD� V\QDJRJD� Z\SHáQLáD� VLĊ� OXGĨPL� 
SR� EU]HJL��:V]\VF\� F]HNDOL� QD� SU]\E\FLH� SDQD�0DULXV]D� 
%RQDV]HZVNLHJR-� SROVNLHJR�DNWRUD� WHDWUDOQHJR� L� ILOPRZH�
JR��]QDQHJR�]�UROL�QS��]���1D�GREUH�L�QD�]áH

�MDNR�SURIHVRU�
-DQ�6DUDSDWD��3U]H]�PRMH�VSyĨQLHQLH�PLDáDP�NLHSVNLH��VWR�
MąFH�PLHMVFH�QD�VDP\P�NRĔFX�VDOL��:VWĊS�QLH�]DSRZLDGDá�
VLĊ�HPRFMRQXMąFR��3URZDG]ąFD�.DWDU]\QD�ĩDN�E\áD�EDUG]R�
GREU]H�SU]\JRWRZDQD��FKRü�MHM�S\WDQLD�Z\GDZDá\�VLĊ�QLHFR�
VFKHPDW\F]QH��3DQ�0DULXV]�PD�QLH�
VDPRZLFLH� FLHSáą� EDUZĊ� JáRVX� 
L� VáXFKDáR� VLĊ� JR� ]� SU]\MHPQRĞFLą��
1LH�]ZUDFDáDP�XZDJL�QD�QLF��W\ONR�
QD� WR�� FR� ZáDĞQLH� G]LDáR� VLĊ� QD�
VFHQLH�� 3RG� NRQLHF� UR]PRZ\�
SU]\V]HGá� F]DV� QD� S\WDQLD� � RG�
VáXFKDMąF\FK�� 1D� VDOL� ]DSDGáD�
FLV]D�� 1DJOH� ]� PRMHJR� JDUGáD�
Z\GRE\á�VLĊ� OHNNR�]DFKU\SQLĊ�
W\� GĨZLĊN�� 3RF]XáDP� VSRMU]H�
QLD� � LQQ\FK� QD� VRELH�� OHF]� WR�
ZFDOH� PL� QLH� SU]HV]NDG]DáR�� =DS\WDáDP� 
R� UyĪQLFH� PLĊG]\� JUą� ]� GRĞZLDGF]RQ\PL� DNWRUDPL� 
D�PáRG\PL��QLHGRĞZLDGF]RQ\PL�RVREDPL��2GSRZLHGĨ�SD�
QD�0DULXV]D�E\áD�REV]HUQD�L�ZLGDü�E\áR��ĪH�S\WDQLH�JR�]D�
LQWHUHVRZDáR��6]F]HJyOQLH�SRFKZDOLá�QDWXUDOQH�]DFKRZDQLH�
RVyE��NWyUH�MHV]F]H�QLH�PDMą�GRĞZLDGF]HQLD�Z�JUDQLX�SU]HG�
NDPHUą� EąGĨ� QD� VFHQLH�� 3R� VNRĔF]RQ\P� VSRWNDQLX� Z\�
V]áDP�QD�]HZQąWU]��P\ĞOąF��ĪH�WR�MXĪ�NRQLHF��QDMOHSV]H�E\�
áR�MHGQDN�SU]HGH�PQą��.LHG\�F]HNDáDP�SU]HG�V\QDJRJą�QD�
NROHĪDQNĊ��SDQ�0DULXV]�REOĊĪRQ\�JUXSą�RVyE�]�RUJDQL]DFML�
SRGV]HGá�GR�PQLH� L� ]DSURVLá�PQLH�QD�ZDUV]WDW\� DNWRUVNLH��
7R�E\áR�QLHVD�
PRZLWH� VSR�
WNDQLH�]�]DVND�
NXMąF\P� ILQD�
áHP� 
.ODXGLD�
.UDZF]\N� 
NO��,,D 



�� 

&]\� MDNLHĞ� Z\GDU]HQLH� Z� 3DQL� Ī\FLX� ]DGHF\GRZDáR� 
R�W\P���ĪH�Z\EUDáD�3DQL�DNXUDW�WĊ�SUDFĊ�" 
-0\ĞOĊ�� ĪH� WDNLP� Z\GDU]HQLHP� E\áR� PRMH� ZLHONLH� VSR�
WNDQLH�]�ZLHONLPL�NVLąĪNDPL��NLHG\�]DF]ĊáDP�F]\WDü��SR�
ZLHĞFL�ZDĪQH��NLHG\�ĞZLDW�OLWHUDWXU\�E\á�GOD�PQLH�F]\PĞ�
ZLĊFHM�QLĪ�ILOP��WHDWU��DOH�QLH�PRMH�ZáDVQH�Ī\FLH���0LDáDP�
ĞZLDGRPRĞü�� ĪH� WR� MHVW� SUDFD�� NWyUD� SR]ZDOD� QDP� Ī\ü��
NLONDNURWQLH�� =D� NDĪG\P� UD]HP�� NLHG\� SLV]HP\� QRZą�
SRZLHĞü�� SU]HĪ\ZDP\� FRĞ� RG� QRZD�� FRĞ�ZDĪQHJR� ]� QD�
G]LHMą��ĪH�F]\WHOQLF\�WHĪ�EĊGą�ZLG]LHü�QDV]H�XF]XFLD�L�WR�
MHVW�WDNLH�PLáH�L�IDMQH� 
&]\�Z� VZRMHM�SUDF\�Z]RURZDáD� VLĊ�3DQL�QD� V]F]HJyO�
Q\P�URG]DMX� OLWHUDWXU\�QS�� IDQWDVW\FH�F]\� OLWHUDWXU]H��
URPDQW\F]QHM" 
-1LJG\�QLH�JUR]LáD�PL� WDND�SRNXVD��DOH�XZDĪDP��ĪH� �GR�
EU\�SLVDU]��SRZLQLHQ�E\ü�RF]\WDQ\��1DZHW�QLHĞZLDGRPLH�
F]HUSLĊ��]�WHJR�RJURPQHJR�VNDUEFD��NWyU\P�MHVW�SU]HF]\�
WDQD� OLWHUDWXUD�� 0yM� MĊ]\N� ]DZG]LĊF]DP� ZLHOX� WRPRP�
ZVSDQLDá\FK� SRZLHĞFL�� 0RMH� P\ĞOHQLH� WDNĪH� E\áR�
XNV]WDáWRZDQH� SU]H]� QLHMHGQHJR� JHQLXV]D� OLWHUDFNLHJR��
ZLĊF� JG\� VDPD� VWDMĊ� VLĊ� DXWRUHP�� WR� SR� WURV]H� MHVWHP�
SHZQLH�NDĪG\P�]�QLFK��NWyU\FK�NRFKDP�L�SRG]LZLDP��DOH�
QLJG\�ĞZLDGRPLH�QLNRJR�QLH�QDĞODGXMĊ�� 
&]\� UR]VWDQLH� ]� ERKDWHUDPL� NVLąĪHN� MHVW� GOD� 3DQL�
WUXGQH�JG\�]DF]\QD�3DQL�SLVDü�QRZą" 
-7R�MHVW�WUXGQD�FKZLOD��FKRFLDĪ�QLH�FKFLDáDE\P�WXWDM�XFLH�
NDü� GR� IDQWD]ML� L�PyZLü� R� W\P�� ĪH� SáDF]Ċ� SU]\� NDĪG\P�
UR]VWDQLX��0RL�ERKDWHURZLH�Vą�ILNF\MQL�L�MD�R�W\P�ZLHP��
7UXGQR�PL�VLĊ�F]DVDPL�]�QLPL�ĪHJQDü��]DZV]H�SR]RVWDMH�
XF]XFLH�SXVWNL��7\P�EDUG]LHM��ĪH�ZLHP��ĪH�Ī\Mą�Z�VHUFDFK�
F]\WHOQLNyZ�� -HGQDN� UR]VWDMąF� VLĊ�]�QLPL� MHVWHP�SU]HNR�
QDQD��ĪH�NROHLQ\�ERKDWHU�L�NROHLQD�ERKDWHUND��]DSHáQLą�WĊ�
SXVWNĊ� 
&]\� ]GDU]D� VLĊ� 3DQL� SRSUDZLDü� NVLąĪNĊ�� QDG� NWyUą�
3DQL�SUDFXMH" 
-3RSUDZLDP�� 1DOHĪĊ� GR� RVyE�� NWyUH� VNZDSOLZLH� F]\WDMą�
WR��FR�QDSLVDá\��'XĪR�Z\U]XFDP�L�SRSUDZLDP�MDNR�DXWRU�
ND�DOER�NRUHNWRUND�� 
']LĊNXMHP\�SLĊNQLH�]D�SRĞZLĊFHQLH�QDP�XZDJL� 
� 

:\ZLDG�SU]HSURZDG]Lá\��/XL]D�3ĊNDáD� 
L�.DUROLQD�.RUS\V]��,D 

&]\� QDSLVDQLH� NVLąĪNL� ��6H]RQ� QD� ]LHORQH� NDV]WDQ\´�
]DMĊáR�3DQL�GXĪR�F]DVX" 
-7R� NVLąĪND�� NWyUą� SLVDáDP� QD� NRQNXUV� OLWHUDFNL� 
LP�� $VWULG� /LQGJUHQ� L� PLDáDP� EDUG]R� PDáR� F]DVX��� 
'REU]H�PL� VLĊ�QDG�QLą�SUDFRZDáR��SRQLHZDĪ�NLHG\�PLD�
áDP�SRP\Vá�QD�RSRZLDGDQLH�� WR�SR�SURVWX�MH�VRELH�SLVD�
áDP��*G\�]EOLĪDá�VLĊ�WHUPLQ�NRQNXUVX��SR�SURVWX�RND]DáR�
VLĊ��ĪH�ZLĊNV]RĞü�RSRZLDGDĔ�MXĪ�MHVW��1LH�ZLHP�LOH�PL�WR�
]DMĊáR�F]DVX��DOH�WĊ�NVLąĪNĊ�QDSLVDáDP�SRPLĊG]\� LQQ\PL��
W\WXáDPL��ZLĊF� RQD� VLĊ� XURG]LáD� MDNE\� OHNNR� �KD� KD� KD���
DOH� WHĪ�EDUG]R�PQLH�XFLHV]\áD�� ER�SRP\ĞODáDP�� ĪH� OXELĊ�
SLVDü�RSRZLDGDQLD��7R�E\áD�WHĪ�WDND�PRMD�OLWHUDFND�NU]\�
ĪyZND��NWyUą�UR]ZLą]\ZDáDP�áąF]ąF�ZV]\VWNLH�WH�KLVWRULH�
L� ]DVWDQDZLDMąF� VLĊ� MDN� LP� QDGDü� SU]HELHJ�� 
-HĪHOL� SU]HĪ\ZD� � 3DQL� FRĞ� WUXGQHJR� Z� Ī\FLX� WR� OXEL�
3DQL�SU]HODü�WR�QD�NDUWNĊ�SDSLHUX" 
-0DP� WDNLH� NDUWNL� SDSLHUX�� DOH� RQH� Vą� W\ONR� GOD� PQLH� 
0\ĞOĊ�� ĪH� � NLHG\Ğ� MH� � SR� SURVWX� Z\U]XFĊ� OXE� ]QLV]F]Ċ��
/XELĊ� ]DSLV\ZDü� VZRMH� HPRFMH�� ĪHE\� MH� XVSRNRLü� OXE�
Z\FLV]\ü��DOH��QLJG\�PRMH�HPRFMH�QLH�VWDMą�VLĊ�HPRFMDPL�
ZV]\VWNLFK�� F]\OL� � QLH� ]DZLHUDP� LFK� SRWHP� Z� PRLFK�
NVLąĪNDFK�� 7R� MHVW� PRMH� SU\ZDWQH� Ī\FLH� L� UDF]HM� ZROĊ�
VWU]HF�JUDQLF\�SRPLĊG]\� W\P�FR�PRMH�SU\ZDWQH��D� W\P� 
FR�URELĊ�GOD�SU]\MDFLyá�L�F]\WHOQLNyZ� 
&R�QDMEDUG]LHM�SRGRED�VLĊ�Z�3DQL�SUDF\" 
-��KD�KD��:�PRMHM�SUDF\�SRGREDMą�PL�VLĊ�ZV]\VWNLH��SLĊN�
QH�G]LHZF]\Q\��NWyUH��]DGDMą��IDMQH�S\WDQLD��0DP�V]F]Ċ�
ĞFLH� SR]QDZDü� ĞZLHWQ\FK� OXG]L� QD� VSRWNDQLDFK� DXWRU�
VNLFK�� DOH� WHĪ� OXELĊ� Z� PRMHM� SUDF\� SRNRUĊ�� ER� Z\GDMH�
QDP� VLĊ�� ĪH� ]DZV]H� PRĪHP\� QDSLVDü� SLĊNQą� KLVWRULĊ�� 
3RWHP� F]\WDP\� F]\MąĞ� NVLąĪNĊ� L� RND]XMH� VLĊ�� ĪH� NWRĞ�
SU]HG� QDPL� ]URELá� WR� GXĪR� OHSLHM�� 7U]HED� GXĪR� SRNRU\��
UR]ZDJL� L� ĞZLDGRPRĞFL�� ĪH�PRĪHP\� ]URELü� FRĞ� GREU]H��
DOH�QLH�Z\PDJDMP\�RG�VLHELH�QLH�ZLDGRPR�F]HJR��6WDUDM�
P\�VLĊ�ĪHE\�SR�SURVWX�WR��QDG�F]\P�SUDFXMHP\��VSUDZLáR�
LQQ\P� UDGRĞü�� SU]\MHPQRĞü� DOER� LFK� Z]UXV]\áR�� /XELĊ� 
Z�PRMHM�SUDF\�QLHSHZQRĞü��NLHG\�QLH�ZLHP�R�F]\P�QDSL�
V]Ċ� RG� SRF]ąWNX� GR� NRĔFD� L� QLJG\� QLH� ZLHP� FR� ]URELą�
PRL� ERKDWHURZLH�� /XELĊ� WHQ� QLH� XSRU]ąGNRZDQ\� ĞZLDW��
SRQLHZDĪ�XZDĪDP��ĪH�QDV]H�Ī\FLH�QLH�MHVW�XSRU]ąGNRZD�
QH��:�W\P�QLHáDG]LH��FKDRVLH��NLHG\�V]XNDP\�VLHELH�F]X�
MĊ�VLĊ�QDMIDMQLHM� 

:H�ZWRUHN�����ZU]HĞQLD��%LEOLRWHND�Z�+DĔVNX�JR�
ĞFLáD� %DUEDUĊ� .RVPRZVNą�� DXWRUNĊ� NVLąĪHN� GOD�
G]LHFL��PáRG]LHĪ\�L��GRURVá\FK��6SRWNDQLH�RGE\áR�VLĊ�
Z�UDPDFK�'\VNXV\MQHJR�.OXEX�.VLąĪNL��3DQL�%DU�
EDUD�.RVPRZVND�RND]DáD�VLĊ�FLHSáą��SHáQą�RVRELVWH�
JR� XURNX� RVREą�� NWyUD� ]� KXPRUHP� RGSRZLDGDáD� 
QD� ]DGDZDQH� S\WDQLD�� 3R� VSRWNDQLX� ]JRG]LáD� VLĊ�
XG]LHOLü�Z\ZLDGX�XF]HQQLFRP�QDV]HJR�JLPQD]MXP� 



�� 

��� ZU]HĞQLD� UR]SRF]ĊáD� VLĊ� NDOHQGDU]RZD� MHVLHĔ�� 
=� MHGQHM� VWURQ\�� DĪ� PLáR� SRSDWU]Hü� QD� VSDGDMąFH� OLĞFLH�� 
DOH�]�GUXJLHM�FLĊĪNR�SRP\ĞOHü��ĪH�WR�SRUD�GHV]F]RZD�NLHG\�
]LHPLD�VWDMH�VLĊ�OLWURZ\P�EDJQHP��7R�RG�:DV�]DOHĪ\�MDN�
]DSODQXMHFLH�VRELH�MHVLHĔ��WDN�DE\�E\áD�SU]\MHPQD�L�FLHND�
ZD�� 0RĪH� NVLąĪND�� FLHNDZ\� ILOP� F]\� SR� SURVWX� VSDFHU"�
-HVLHĔ� ZFDOH� QLH� PXVL� E\ü� V]DUD� L� QXGQD�� 

:�FKáRGQH�GQL�OHSLHM�]DáRĪ\ü�FLHSáą�NXUWNĊ��QR�FK\ED�
ĪH� SU]H]LĊELHQLH� WR� VSRVyE� QD� XQLNQLĊFLH� OHNFML�� 
-HVLHĔ�WR�F]DV�NUyWV]\FK�GQL�L�GáXĪV]\FK�QRF\��'ODWH�
JR�ZDUWR� QD� WH� MHVLHQQH�ZLHF]RU\� REHMU]Hü� FLHNDZ\�
ILOP� OXE� SU]HF]\WDü� NVLąĪNĊ�� FKRFLDĪE\� 
V]NROQą� OHNWXUĊ� SU]\� KHUEDFLH� OXE� NDNDR� 
�������������������������������������������0LáRV]�0D]XUHN��NO��,,,E 

.ODXGLD�3DZOLN��,,,D 

0RQLND�&HĞOLN��,,D 

%HDWD�*U]HV]F]XN��,,E 

.DPLO�6REF]DN��,E 

,G]LH�SU]H]�SROD�Z\VRND�SRVWDü�QLH]QDMRPD� 
'RW\NLHP�EDUZ\�]PLHQLD�� 
UREL�WR�RG�QLHFKFHQLD� 

&]HUZRQ\��ĪyáW\��EUą]RZ\ 
L�ĞZLDW�VWDMH�VLĊ�NRORURZ\� 
&KPXU\�]D�QLą�NURF]ą� 

L�GHV]F]�KRMQLH�UR]QRV]ą� 
:LDWU�OLĞFLH�UR]ZLHZD 

RNUDGD�]�QLFK�ZV]\VWNLH�GU]HZD� 
3WDNL�QDV�RSXV]F]DMą� 

]�SRJRGą�VLĊ�QLH�]JDG]DMą� 
=ZLHU]ĊWD�ZFKRG]ą�GR�QRU� 

SU]H]�]LPĊ�WDP�EĊG]LH�LFK�GRP� 
3DWU\FMD�7RNDUVND��,,,�D 

���:VWDMH�NROHMQ\� MHVLHQQ\�SRUDQHN��6áRĔFH� ĞZLHFL� OH�
QLZLH��D�MHJR�SURPLHQLH�RGELMDMą�VLĊ�Z��NURSODFK�URV\��
-HVLHQQ\� ODV� � MDNE\�]DSDGDá�Z�VHQ��*DáĊ]LH� �VWU]ąVDMą� 
]� VLHELH� OLĞFLH� L� Z\JOąGDMą� FRUD]� EDUG]LHM� VDPRWQLH��
&LFKQLH�ĞSLHZ�SWDNyZ��NWyUH�V]\NXMą�VLĊ�GR�GáXJLHJR�
ORWX�� 3RUDQNL� L� ZLHF]RU\� VWDMą� VLĊ� FRUD]� ]LPQLHMV]H� 
L� W\ONR� V]DOLNL� L� FLHSáH� NXUWNL� SRPDJDMą� SU]HWUZDü�
SLHUZV]\� RGGHFK� ]EOLĪDMąFHM� VLĊ� MXĪ� ]LP\� 
�����������������������������������������������%DUWRV]�.XĨPLF]��NO�,E 

���.DĪGD� SRUD� URNX� MHVW� Z\MąWNRZD�� DOH� W\ONR� MHVLHĔ�
PD�Z�VRELH�FRĞ�PDJLF]QHJR�L� WDMHPQLF]HJR��:\GDMH�
VLĊ�� ĪH� XNUDGáD�PDODU]RZL� SDOHWĊ� ]� IDUEDPL� L� UR]ODáD� 
MH� SR� ĞZLHFLH�� &LHSáH�� ĪyáWR-SRPDUDĔF]RZH� NRORU\�
]DFKZ\FDMą� QDV]H� RF]\� L� FLHV]ą� GXV]H�� 6SDGDMąFH� 
OLĞFLH�ZLUXMą�L�WDĔF]ą�QLF]\P�EDOHWQLFD�Z�SR]\W\ZFH��
:LDWU� VLĊ� ]�QLPL�EDZL�SRGU\ZDMąF� MH�GR�JyU\�E\�SR�
FKZLOL��SR]ZROLü�RSDĞü� áDJRGQLH��7Ċ� ]DEDZĊ�SU]HU\�
ZDMą�NURSOH�GHV]F]X��NWyUH�VSUDZLDMą��ĪH�ĞZLDW�]DPLH�
UD� Z� FLV]\� L� VSRNRMX�� 'ĨZLĊN� NURSHO� XGHU]DMąF\FK� 
Z�RNQD�FRUD]�F]ĊĞFLHM�EU]PL�MDN�EĊEHQ�Z�RUNLHVWU]H��
2WR� MHVLHĔ� SRND]XMH� VZRMą� PDJLĊ�� 
���������������������������������������������.ODXGLD�3DZOLN��NO�,,,E 



�� 

3U]\V]áD�GR�QDV�Z�NRĔFX�MHVLHĔ 
2GV]HGá�RG�QDV�PLHVLąF�ZU]HVLHĔ 

:WHP�SDĨG]LHUQLN�GR�QDV�SU]\V]HGá 
ĝZLDW�Z�NRORU\�VLĊ�REUDFD 

']LHĔ�MXĪ�NUyWV]\�MHVW�RG�QRF\ 
3WDN�GR�GRPX�FKFH�SRZUyFLü 
0\ĞOL�MDN�WX�GURJĊ�VNUyFLü 
3U]\MG]LH�GR�QDV�WHĪ�OLVWRSDG 
0LHVLąF�FKáRGQ\�L�SRQXU\� 

.RORU�VPXWQ\�Z�QLP�SU]HZDĪD 
%R�GHV]F]�SDGD�]�V]DUHM�FKPXU\ 

-HVLHĔ�RG�QDV�WHĪ�RGHMG]LH 
/HF]�]RVWDZL�FRĞ�SR�VRELH 
3R]RVWDZL�Z�VHUFX�ĞODG 
1D�NROHMQ\FK�ZLHOH�ODW 

 
$OHNVDQGUD�%XGQHU��NO�,,,�D 

:HURQLND�&KXGDĞ��,,D 

.DUROLQD�*yUHFND��,,,D 

.RUQHOLD�.RQLHF]QD��,,D 

6SDGáR�LFK�SUDZLH�W\VLąF 
1RUPDOQLH��SU]\�QLHG]LHOL� 
,�QDJOH�MHGHQ�ZHVWFKQąá� 
,�ZV]\VF\�SU]\VWDQĊOL� 
%R�RJDUQąá�LFK�]DFKZ\W 

ĩH�MHVLHĔ�EODVNLHP�MXĪ�ĞZLHFL 
,�GR�SUDF\�UZą�VLĊ�OXG]LH 
-DN�GR�]DEDZ\�G]LHFL� 

.VLĊĪ\F�PD��WHQ�VW\O�SUDF\ 
ĩH�ZVFKRG]L�L�ĞZLHFL 

$�MHVLHĔ�REGDU]D�QDV�EODVNLHP 
,�ZLHUV]�NRĔF]\P\�MHGQ\P�RNODVNLHP� 

 
0DMD�3ULOO�L�(G\WD�%XGQHU��NO�,,E 

-HVLHĔ� MHVW� FXGRZQą� SRUą� URNX�� D�Z�PRMHM�PLHMVFRZRĞFL�
RGZ]RURZXMH�VLĊ�ZVSDQLDOH� 
&KRGQLN�REV\SDQ\�OLĞüPL�VSDGDMąF\PL�]�GU]HZD��F]\�FDáH�
SLĊNQR�WHM�SRU\�URNX�VSUDZLDMą��ĪH�FKFH�VLĊ�Z\MĞü�QD�VSD�
FHU�� SRRGG\FKDü� MHVLHQQą� SRJRGą�� FKRü� F]DVHP� QLH� MHVW�
RQD�PLáD��%DUG]R�SLĊNQ\PL�GU]HZDPL� MHVLHQLą� Vą�NDV]WD�
QRZFH��D�X�PQLH�Z�'XEHF]QLH�MHVW�LFK�GXĪR��QDZHW�MHGHQ�
]D�PRLP�RNQHP��1DMSLĊNQLHMV]\P��PRLP�]GDQLHP��PLHM�
VFHP�MHVW�GURJD�GR�V]NRá\��1LHSR]RUQH�RNR�PRĪH�WHJR�QLH�
]DXZDĪ\ü�� DOH� MD� ]DZV]H� UR]JOąGDP� VLĊ� GRRNRáD� 
L� ZV]\VWNR� PQLH� ]DFKZ\FD�� QDZHW� MHGHQ� OLĞü�� &R� G]LHĔ�
PRJĊ�LĞü�Wą�VDPą�GURJą��ZLG]LHü�WR�VDPR��DOH�ZFLąĪ�EĊGĊ�
SRG]LZLDü� MHVLHĔ� ]� ]DFKZ\WHP�� ER� PRMD� PLHMVFRZRĞü�� 
D� ]ZáDV]F]D� MHVLHQLą�� MHVW� SU]HSLĊNQD����������������������������������������������������������������������������������������
������������������������������������������������������-XOLD�2NRĔVND��NO�,�E 
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FRIDMąF� VLĊ� ]� NDĪG\P� U]XWHP� R� NURN�� 3RGF]DV� U]XWyZ�
XF]QLyZ� ]� NODV\� �D� RND]DáR� VLĊ�� ĪH� LFK� MDMNR� QLH� E\áR� 
GR�NRĔFD�ÄVSUDZQH´�L�UR]ELáR�VLĊ�QD�NRV]XOFH�3U]HZRG�
QLF]ąFHM� 6DPRU]ąGX�� NWyUD� EUDáD� XG]LDá� Z� WHM� ]DEDZLH�� 
3R]RVWDáH� MDMND� V]F]ĊĞOLZLH� Z\OąGRZDá\� QD� FKRGQLNX��
1LHVWHW\� MDMND� QLH�PRJá\� SRVáXĪ\ü� QDP� MDNR� MDMHF]QLFD� 
L� WU]HED�E\áR� MH�SRVSU]ąWDü��3RGOLF]DMąF�SXQNW\�RND]DáR�

VLĊ�� LĪ� SLHUZV]H� PLHMVFH� ]DMĊáD� NODVD� �E� SRG� QD]Zą�
Ä.U\VLDF]NL´�� 'UXJLH� PLHMVFH� H[� DHTXR� ]DMĊOL��
ÄĝZLDWRZL´-� �D� L� Ä/HJLRQLĞFL´-�D�� Ä']LHĔ� ]LHPQLDND´�
XZDĪDP\�]D�XGDQ\�L�SHáHQ�SU]\JyG��1D�SHZQR�]DSDPLĊ�
WDP\� JR� MDNR� FRĞ� Z\MąWNRZHJR� 
�����������������3DWU\FMD�7RNDUVND��.ODXGLD�3DZOLN��NO�,,,D 

��OLVWRSDGD������URNX�Z�QDV]HM�V]NROH�RGE\á�VLĊ�Ä']LHĔ�
=LHPQLDND´�� -DNR�� � ĪH� SRJRGD� QLH� GRSLVDáD�� SUDZLH�
ZV]\VWNLH� ]DEDZ\� L� NRQNXUV\� SU]HQLHVLRQR� GR� V]NRá\��

3LHUZV]ą� NRQNXUHQFMą� E\á� NRQNXUV� ZLHG]\� Ä�� ]� ��´��
1LHNWyU]\� XF]QLRZLH� SROHJOL� QD� QDMSURVWV]\FK� S\WD�
QLDFK�� � MHGQDN� SRPLPR� ZV]\VWNR� ]RVWDOL� QDJURG]HQL�
ZLHONLPL� EUDZDPL�� 1DVWĊSQLH� RGE\áD� VLĊ� NRQNXUHQFMD�
Ä-DND� WR� PHORGLD´�� Z� NWyUHM� EUDá\� XG]LDá� GZLH� RVRE\� 
]� NDĪGHM� NODV\��:LHONLH� SROVNLH� KLW\� ]RVWDá\� GRVNRQDOH�
UR]SR]QDQH�SU]H]�XF]HVWQLNyZ�� D�ZLGRZQLD�QXFLáD�SLR�
VHQNL�ZUD]� ]� LFK�Z\NRQDZFDPL��5yZQRF]HĞQLH� RGE\á\�
VLĊ� WU]\� LQQH� NRQNXUHQFMH�� RELHUDQLH� ]LHPQLDND��

Ä0DNLMDĪ� MHVLHQQ\´� RUD]� Ä4XL]� VSRUWRZ\´�� � 3R� ]DNRĔ�
F]HQLX� Z\PLHQLRQ\FK� NRQNXUHQFML� ZV]\VF\� XF]QLRZLH�
]HEUDOL�VLĊ�QD�NRU\WDU]X��E\�SRG]LZLDü�]PDJDQLD�VZRLFK�
NROHJyZ�Z� NROHMQ\FK� ]PDJDQLDFK��%DUG]R�ZLGRZLVNR�
Z\�E\á�U]XW�EHUHWHP��NWyU\�QLHVWHW\�RND]Dá�VLĊ�SODVWLNR�
Z\P� WDOHU]HP�� 3U]\� NRQNXUHQFML� U]XWX� ]LHPQLDNLHP� 
GR�FHOX�RND]DáR�VLĊ��ĪH�Z]URVW�L�ZLHN�QLH�áąF]\�VLĊ�]�FHO�
QRĞFLą��2VWDWQLD�L�QDMEDUG]LHM�Z\F]HNLZDQą�NRQNXUHQFMą�
E\á� U]XW� MDMNLHP�� 2GE\á� VLĊ� RQ� QD� GZRU]H� ]� SRZRGyZ�
EH]SLHF]HĔVWZD�� 8F]HVWQLF\� U]XFDOL� GR� VLHELH� MDMNLHP�

1RZ\� 6DPRU]ąG� 8F]QLRZVNL� RSUDFRZDá� QDSUDZGĊ�
DPELWQ\�SODQ��SUDF\�QD�FDá\�URN�V]NROQ\��&]HND�QDV�
ZLHOH� LPSUH]� L� ]DEDZ� V]NROQ\FK�� 3U]HGVPDN�PRJOL�
ĞP\�SRF]Xü�]�RND]ML�'QLD�6SyGQLF\��1DGV]HGá�G]LHĔ��
NWyU\�RND]Dá�VLĊ�SUDZG]LZ\P�KLWHP��'áXJR�Z\F]HNL�
ZDQ\�']LHĔ�=LHPQLDND� 



�� 

L�]DGEDQH�RWRF]HQLH��7DWD�SRND]\ZDá�PL�JG]LH�E\áD�MHJR�
VDOD� OHNF\MQD� L� MDN�ZyZF]DV�Z\JOąGDáD��:� NODVDFK� QLH�
E\áR� ODSWRSyZ� L� SURMHNWRUyZ�� D� SRGVWDZRZ\P�Z\SRVD�
ĪHQLHP� E\áD� F]DUQD� WDEOLFD� L� NUHGD� 
�����.ODVD� WDW\� E\áD� Z� PLDUĊ� VSRNRMQD�� -DN� ZVSRPLQD�
�]LPą��ĪHE\�VLĊ�QLH�QXG]Lü�]VXZDOLĞP\�VWROLNL��QD�ĞURGNX�
NáDGOLĞP\�V]DOLN�L�JUDOLĞP\�Z�SLQJ-SRQJD��:�V]NROH�E\á�
GR� WHJR� VSHFMDOQ\� VWyá�� DOH� ]DZV]H� E\áR� W\OX� FKĊWQ\FK�� 
D�QDP�QLH�FKFLDáR�VLĊ�F]HNDü����=DSDPLĊWDP�VRELH�WDNĪH�
SU]HVWURJĊ�MDNą�WDWR�PL�SRZLHG]LDá���7\ONR�XZDĪDM�L�QLH�
ELHJDM�]D�EUDPNDPL��ER�WDP�PRĪQD�VNUĊFLü�NRVWNĊ��MD�QLH�
XZDĪDáHP� L� GR� G]LVLDM� Mą� RGF]XZDP������'R� G]LVLDM� WDWD�
EDUG]R� FLHSáR� ZVSRPLQD� V]NROQH� ODWD�� PDP� QDG]LHMĊ�� 
ĪH� Z� SU]\V]áRĞFL� ZVSRPQLHQLH� JLPQD]MXP� UyZQLHĪ� 
Z\ZRáD� XĞPLHFK� QD� PRMHM� WZDU]\� 
���� �������������������������:HURQLND�&KXGDĞ���NO��,,�D 

��������0yM� WDWD�� 0DULXV]� &KXGDĞ�� XF]ĊV]F]Dá� MHV]F]H 
GR� RĞPLRNODVRZHM� V]NRá\� SRGVWDZRZHM�� :� EXG\QNX�
REHFQHJR� JLPQD]MXP� XF]\OL� VLĊ� ZyZF]DV� 
XF]QLRZLH� NODV� VLyGP\FK� L� yVP\FK��� 
������'\UHNWRUHP�V]NRá\�E\áD�ZyZF]DV�3DQL�6DELQD�3DVL�
NRZVND�� NWyUą� WDWD�ZVSRPLQD� MDNR� FLHSáą� L�PLáą� RVREĊ��
3DPLĊWD�WDNĪH�QDXF]\FLHOL��NWyU]\�XF]ą�MXĪ�NROHMQH�SRNR�
OHQLD�� UyZQLHĪ� PQLH�� 1D� SU]\NáDG� SDQD� *U]HJRU]D� 
.RFDQGĊ��'R�G]LVLDM�WDWD�ZVSRPLQD��ĪH�ÄIL]\ND�]�SDQHP�
*U]HJRU]HP� QLH� MHVW� WUXGQD�� Z\VWDUF]\� QDXF]\ü� VLĊ� 
Z]RUyZ� L� XZDĪDü� QD� OHNFML´�� 
����*G\�VNáDGDáDP�GRNXPHQW\�GR�JLPQD]MXP�WDWD�EDUG]R�
FKFLDá�PL�WRZDU]\V]\ü��%\á�FLHNDZ\�MDN�REHFQLH�Z\JOą�
GD�MHJR�GDZQD�V]NRáD��:UDĪHQLH�E\áR�SR]\W\ZQH��EXG\�
QHN� ]PLHQLá� VLĊ� EDUG]R��1RZH�RNQD�� RGQRZLRQD� HOHZD�
FMD�� Z\UHPRQWRZDQH� NODV\� L� NRU\WDU]H�� QRZH� ERLVNR� 

0LNRáDM�/HĞQLHZVNL��,,D 

��� VLHUSQLD� ����� U�� 1D� ]DNRĔF]HQLH� UDMGX� ]ZLHG]LOL�
ĞP\�PX]HXP�3ROHVNLHJR�3DUNX�1DURGRZHJR��0Lá\P�
SRGVXPRZDQLHP�QDV]HM�Z\FLHF]NL�E\áR�RJQLVNR��SU]\�
NWyU\P� G]LHOLOLĞP\� VLĊ� ZUDĪHQLDPL� ]� UDMGX� 
�������������������������.DVLD�+DVLROL��3DWU\FMD�%ąERO��NO�,�D 

:�VRERWĊ�����SDĨG]LHUQLND�Z\EUDOLĞP\�VLĊ�UD]HP�]�XF]QLD�
PL� 6]NRá\� 3RGVWDZRZHM� ]� +DĔVND� QD� 5DMG� ĝODGDPL�:DON�
3DUW\]DQFNLFK�� 3RJRGD� QDP� QLH� GRSLV\ZDáD�� PLPR� WR�� 
Z� GRVNRQDá\FK� KXPRUDFK�� ]HEUDOLĞP\� VLĊ� Z� *PLQQ\P�
2ĞURGNX� .XOWXU\� Z� +DĔVNX�� SR� F]\P� SRMHFKDOLĞP\� SRG�
3RPQLN�ĩRáQLHU]\�3ROHJá\FK�Z�F]DVLH� ,,�ZRMQ\�ĞZLDWRZHM��
1DVWĊSQLH� Z\UXV]\OLĞP\� GR� =HVSRáX� 6]Nyá� Z� &\FRZLH��
JG]LH� REHMU]HOLĞP\� PXQGXU\� ĪRáQLHUVNLH�� EURĔ�� RG]QDNL�
SU]\]QDQH�]D�RGZDJĊ�L�PĊVWZR�RUD]�]DSLVNL�XSDPLĊWQLDMąFH�
W\FK� G]LHOQ\FK� ĪRáQLHU]\�� 3DQL�� NWyUD� RSURZDG]DáD� QDV� SR�
V]NROH��RSRZLDGDáD�UyĪQH�KLVWRULH�]�QLą�]ZLą]DQH��0RJOLĞP\�
SU]\PLHU]\ü�PXQGXU�� NWyU\� RWU]\PDQR�SURVWR� ]�$IJDQLVWD�
QX�� 3R� VNRĔF]RQ\FK� ]DMĊFLDFK� GZLH� RVRE\� ]� QDV]HM� JUXS\�
GRVWDá\�]DGDQLH��PXVLDá\�XáRĪ\ü�SX]]OH�]ZLą]DQH�]�,,�ZRMQą�
ĞZLDWRZą�� 3R� ]DMĊFLDFK� Z� L]ELH� SDPLĊFL� SU]HE\OLĞP\� ���
PLQXWRZą�GURJĊ�GR�=DáXF]D�SRG�3RPQLN�NX�F]FL�SROHJá\FK�



��� 

���ZU]HĞQLD�RGE\á\�VLĊ�Z\ERU\�GR�6DPRU]ąGX�8F]QLRZVNLHJR��2SLHNX�
QHP� ]RVWDá� 3DQ�:LHVáDZ� .RURQD�� 'R� VNáDGX� 68� GRVWDáD� VLĊ� .ODXGLD�
3DZOLN� MDNR� SU]HZRGQLF]ąFD�� 0DWHXV]� -XUHN� MDNR� ]DVWĊSFD�� 3DWU\FMD�
7RNDUVND�MDNR�VNDUEQLN�RUD]�-DNXE�*U]\ZDF]HZVNL��-XOLD�ĩ\V]NRZVND��
$OHNVDQGUD�%HGQDUHN� L�0DJGDOHQD�3URĞFLĔVND��:�SODQDFK�6DPRU]ąGX�
MHVW�RUJDQL]RZDQLH�ZLHOX�UyĪQ\FK�LPSUH]��PDMąF\FK�QD�FHOX�XUR]PDLFD�
QLH� PRQRWRQQHJR� Ī\FLD� XF]QLRZVNLHJR�� 0LĊG]\� LQQ\PL� 6DPRU]ąG� 
]DPLHU]D� NRQW\QXRZDü� WH� LQLFMDW\Z\�� NWyUH� FLHV]\á\� VLĊ� DSUREDWą� 
Z� XELHJá\P� URNX� RUD]� RUJDQL]RZDü� QRZH�� NWyUH�PDP\� QDG]LHMĊ�:DV�
]DVNRF]ą�������������������������������������������������������������.ODXGLD�3DZOLN��NO�,,,D 

Ä0LáRĞü�MHVW�MDN�QDVLRQNR�OHĞQH��]�ZLDWUHP�V]\ENR�OHFL��DOH�
JG\�GU]HZHP�Z�VHUFX�Z\URĞQLH��WR�W\ONR�FK\ED�UD]HP� 

]�VHUFHP�Z\UZDü�MH�PRĪQD��´����3RWRS 

Äĩ\áHP�MDN�FKFLDáHP�L�XPUĊ�MDN�PL�VLĊ�
SRGRED�´��4XR�9DGLV 

���ZU]HĞQLD�Z�QDV]HM�V]NROH�RGE\áR�VLĊ�QDURGRZH�
F]\WDQLH�SRZLHĞFL�+HQU\ND�6LHQNLHZLF]D��8F]QLR�
ZLH�� SDQL� '\UHNWRU� RUD]� 3U]HZRGQLF]ąF\� 5DG\�
3RZLDWX�SDQ�5RPXDOG�3ULOO�F]\WDOL�IUDJPHQW\´4XR�
9DGLV´�� 2VRE\� Z\VWĊSXMąFH� PLDá\� QD� JáRZDFK�
ZLHĔFH�ODXURZH��NWyUH�QDZLą]\ZDá\�GR�VWDURĪ\WQR�
ĞFL�� 7HJR� VDPHJR� GQLD� ]RVWDá� RJáRV]RQ\� NRQNXUV�
GRW\F]ąF\�Ī\FLD�L�G]LDáDOQRĞFL�+HQU\ND�6LHQNLHZL�
F]D�� /DXUHDWDPL� ]RVWDOL�� %DUWHN� :yMWRZLF]�� -XOLD�
*DáąVND� RUD]� .RUQHOLD� .RQLHF]QD�� 2WU]\PDOL� RQL�
QDJURG\�NVLąĪNRZH�RUD]�G\SORP\��0\ĞOĊ��ĪH� WHJR�
W\SX�SU]HGVLĊZ]LĊFLD�Vą�QDSUDZGĊ�FLHNDZ\P�VSR�
VREHP�SR]QDQLD�FKRFLDĪ� IUDJPHQWyZ�QDV]HM�QDUR�
GRZHM�OLWHUDWXU\����������������%DUWHN�:yMWRZLF]��NO�,,D 

�������SDĨG]LHUQLND�Z�QDV]HM�V]NROH�RGE\áD�VLĊ�DNDGHPLD�
]�RND]ML�3DVRZDQLD�NODV�,�L�'QLD�1DXF]\FLHOD��3R�SLĊFLX�
OHNFMDFK�ZV]\VF\�XGDOL�VLĊ�QD�GROQ\�NRU\WDU]��1D�SRF]ąW�
NX� RGE\áR� VLĊ� SDVRZDQLH�� SRGF]DV� NWyUHJR� SLHUZV]DNL�
ĞOXERZDOL�JRGQLH�UHSUH]HQWRZDü�QDV]ą�V]NRáĊ�L�DNW\ZQLH�
XF]HVWQLF]\ü�Z�MHM�Ī\FLX��3R�WHM�XURF]\VWHM�FKZLOL�G]LHZ�
F]ĊWD� ]� NODV� SLHUZV]\FK� ]DSUH]HQWRZDá\� VZRMH� SUDFH� 
QD�WHPDW�QRZHM�V]NRá\��3U]\]QDMHP\��ĪH�E\á�WR�Z]UXV]D�
MąF\�PRPHQW��SRQLHZDĪ�VDPL�SU]\SRPQLHOLĞP\�VRELH�MDN�
WR�E\áR�QD�SRF]ąWNX�QDV]HM�SU]\JRG\�Z�JLPQD]MXP��1DV��
VWDUV]\FK� XF]QLyZ�� FLHV]\á\� SRFKOHEQH� L� PLáH� RSLQLH�
SLHUZV]DNyZ� QD� WHPDW� QDV]HM� V]NROQHM� ÄURG]LQ\´� 
1DVWĊSQLH�NROHG]\�]�NODV�WU]HFLFK�]DSUH]HQWRZDOL�ZVSD�
QLDáH�L�]DEDZQH�SU]HGVWDZLHQLH�R�V]NROQHM�FRG]LHQQRĞFL�
]� SHUVSHNW\Z\� XF]QLD�� 1DVL� NROHG]\� SU]HEUDOL� VLĊ� 
]D� � QDXF]\FLHOL� L� RGJU\ZDOL� NUyWNLH� VFHQNL� ]� OHNFML� 
]� FXGRZQ\P� PX]\F]Q\P� NRPHQWDU]HP�� :V]\VF\��
ĞPLHOLĞP\� VLĊ� GR� UR]SXNX�� FR� DNWRURP� QD� SHZQR� GDáR�

VSRUR� VDW\VIDNFML�� 3U]HGVWDZLHQLH� VSRWNDáR� VLĊ� ]�PLá\P�
RGELRUHP� WDNĪH� QDV]\FK� Z\FKRZDZFyZ� L� VDPHM� 3DQL�
'\UHNWRU��1D� NRQLHF� ]RVWDá\� SU]HF]\WDQH� OLVW\� ]� Ī\F]H�
QLDPL� VNLHURZDQ\PL� GR� QDV]\FK� ZVSDQLDá\FK� QDXF]\�
FLHOL��0\ĞOLP\��ĪH�WHQ�G]LHĔ�QD�GáXJR�]RVWDQLH�Z�QDV]HM�
SDPLĊFL����������������������0DMD�3ULOO��(G\WD�%XGQHU��NO�,,E 



��� 

OLĞP\� VLĊ� Z� KRWHOX� L� SRV]OLĞP\� QD� VSDFHU� SR�
%UXNVHOL��0LDVWR�MHVW�QDSUDZGĊ�SLĊNQH�L�NRQLHF]�

QLH�PXVLFLH�MH�NLHG\Ğ�]REDF]\ü��'UXJLHJR�GQLD�SRMHFKDOL�
ĞP\� GR� SDUODPHQWDULXP—WR� LQWHUDNW\ZQH� FHQWUXP� GOD�
]ZLHG]DMąF\FK� 3DUODPHQW� (XURSHMVNL�� � 3R� ]ZLHG]DQLX�
SDUODPHQWDULXP�SRV]OLĞP\�GR�3DUODPHQWX�(XURSHMVNLHJR��
7DP�MXĪ�VDP�3DQ�+HWPDQ�RSRZLDGDá�QDP�R�SUDF\�SRVáD� 
L� R� W\P� MDN� Z� 3DUODPHQFLH� ZV]\VWNR� IXQNFMRQXMH�� 
7R� SUDZG]LZH� PLDVWR� Z� PLHĞFLH�� 7\JLHO� QDURGRZRĞFL��
1LHVWHW\�ZV]\VWNR��FR�GREUH�V]\ENR�VLĊ�NRĔF]\��*G\�RG�
MHĪGĪDOLĞP\� SDQ� +HWPDQ� SU]\V]HGá� QDV� SRĪHJQDü� ZUĊ�
F]DMąF�QDP�EHOJLMVNLH�F]HNRODGNL��1LHVWHW\�PXVLDá�LĞü�GR�
SUDF\�L�QLH�PyJá�]�QDPL�SRMHFKDü�QD�RVWDWQL�VSDFHU��NWyU\�
RGE\á�VLĊ�Z�%UXJLL��7DP�F]HNDáD�QDV�MHV]F]H�PLáD�QLHVSR�
G]LDQND��UHMV�áyGNDPL��:\MD]G�GR�%UXNVHOL�EĊGĊ�ZVSRPL�
QDáD�EDUG]R�GáXJR��6SĊG]LOLĞP\�WDP�PLáR�FKZLOH��SR]QD�
OLĞP\�QRZ\FK� OXG]L� L�FR�QDMZDĪQLHMV]H�PLHOLĞP\�PRĪOL�
ZRĞü�]ZLHG]HQLD�%UXNVHOL�RUD]�GRZLHG]LHü�VLĊ�QD�F]\P�
SROHJD�SUDFD�(XURSRVáD�����0DUW\QD�.DOLQND��NO�,,,�E������������������ 

&DáD�SU]\JRGD�]DF]ĊáD�VLĊ�RG�WHJR��ĪH�MD��F]\OL�0DUW\QD�
.DOLQND� ZUD]� ]� PRLPL� NROHĪDQNDPL� .ODXGLą� 3DZOLN��
3DWU\FMą� 7RNDUVNą��:HURQLNą� 6DZLFNą��:HURQLNą� &KX�
GDĞ��2OLZLą�.RZDOF]\N��6DQGUą�6WDOERZVNą��0DJGą�*X�
JDáą�� 'RPLQLNą� 6RELHFND� L� .DMą� 5DGHFND� EUDá\ĞP\�
XG]LDá�Z�]DZRGDFK�VWUDĪDFNLFK��2G�]DZRGyZ�JPLQQ\FK�
SU]H]� SRZLDWRZH�� ZRMHZyG]NLH� DĪ� GR� RJyOQRSROVNLFK��
']LĊNL�FLHUSOLZRĞFL�RUD]�FKĊFL�WUHQRZDQLD�QDV�SU]H]�SD�
QD�.D]LPLHU]D�.LHFNĊ�L�0LFKDáD�.UDZF]\ND�XGDáR�QDP�
VLĊ�]DMąü�SLHUZV]H�PLHMVFH�QD�]DZRGDFK�ZRMHZyG]NLFK��
(XURSRVHá�ZRMHZyG]WZD�OXEHOVNLHJR�SDQ�.U]\V]WRI�+HW�
PDQ��]D�ZDONĊ�L�WUXG\�MDNLH�Z�WR�ZáRĪ\á\ĞP\��QDJURG]Lá�
QDV�GDUPRZ\P�Z\MD]GHP�GR�%UXNVHOL��%\á\ĞP\�V]F]Ċ�
ĞOLZH�� 'R� %UXNVHOL� MHFKDOLĞP\� DXWRNDUHP�� 3LHUZV]HJR�
ZVWąSLOLĞP\� SRG� $WRPLXP�� WR� PRGHO� NU\V]WDáX� ĪHOD]D�
SRZLĊNV]RQ\�����PLOLDUGD�UD]\��1DVWĊSQLH��]DPHOGRZD�

���SDĨG]LHUQLND�����U�Z�QDV]\P�JLPQD]MXP�RGE\á\�VLĊ�VSRWND�
QLD� XF]QLyZ� NODV� WU]HFLFK� ]� SUDZQLNLHP�� Z� UDPDFK� Ä7\JRGQLD�
.RQVW\WXF\MQHJR´��3URZDG]LáD�MH��SRFKRG]ąFD�]�'XEHF]QD��SDQL�
DGZRNDW� 6\OZLD� 6RODU]-*UDEF]DN�� NWyUHM� NDQFHODULD� DGZRNDFND�
PLHĞFL�VLĊ�ZH�:áRGDZLH��=DMĊFLD�PLDá\�QD�FHOX�SU]\EOLĪHQLH�QDP�
QDV]\FK� SUDZ� L� RERZLą]NyZ� NRQVW\WXF\MQ\FK�� 3RQDGWR� GRZLH�
G]LHOLĞP\�VLĊ�MDNą�GURJĊ�QDOHĪ\�SRNRQDü��DE\�]RVWDü�DGZRNDWHP��
6SRWNDQLH�WR�XĞZLDGRPLáR�QDP��ĪH�ODWD�SRĞZLĊFRQH�QD�QDXNĊ�QLH�
SyMGą�QD�PDUQH��:DUWR�ZLĊF�VNXSLü�VLĊ�QD�HGXNDFML��DE\�Z�SU]\�
V]áRĞFL�Z\NRQ\ZDü�]DZyG��NWyU\�VSUDZL�QDP�SU]\MHPQRĞü� 
$OHNVDQGUD� 6WUXVND�� 0DUW\QD� -DZRUVND�� :HURQLND� ûZLU��
3DWU\FMD�*RGXOD 

��� SDĨG]LHUQLND�� SRG� RSLHNą� SDQL� 0DáJRVL� .RĔF]DO�� SRMHFKDOLĞP\� SRU]ąGNRZDü�
JURE\�QD��FPHQWDU]X�Z�.RORQLL�.XOF]\Q��8F]QLRZLH��NWyU]\�VLĊ�Z�WR�]DDQJDĪRZDOL��

'RPLQLND�.R]LRá��0DJGD�3URĞFLĔVND��3DWU\FMD�*RGX�
OD�� 'DJPDUD� '\ZDĔVND�� 0LFKDá� àREDF]XN�� 0LFKDá�
*RUF]\FD�� 0DUFHOLQ� &KRGNRZVNL� L� -DNXE� .RUV]XQ��
-DN� FR� URNX�Z]LĊOLĞP\� DNW\ZQ\� XG]LDá�Z� SRU]ąGNR�
ZDQLX� VWDU\FK� JUREyZ�� 3R� SUDF\� FKáRSF\� UR]SDOLOL�
RJQLVNR��%\áR�EDUG]R�=,012�� 
��������0DJGD�3URĞFLĔVND��'RPLQLND�.R]LRá���NO�,,E 

:� SLąWHN�� ��� SDĨG]LHUQLND� Z� QDV]\P� JLPQD]MXP� RGE\á� VLĊ�
']LHĔ�6SyGQLF\��=DEDZD�SROHJDáD�QD�W\P��ĪH�NDĪG\��NWR�WHJR�
GQLD�E\á�XEUDQ\�Z�VSyGQLFĊ�EąGĨ�VXNLHQNĊ�QLH�PXVLDá�RGSR�
ZLDGDü�QD�RFHQĊ�QD�OHNFML�RUD]�QLH�PXVLDá�SLVDü�QLH]DSRZLH�
G]LDQ\FK� NDUWNyZHN�� &R� FLHNDZH�� ']LHĔ� 6SyGQLF\� X]\VNDá�
SR]\W\ZQ\�RG]HZ�QLH�W\ONR�X�SáFL�SLĊNQHM��DOH�L�X�SU]HFLZQHM�� 
.RUQHOLD�.RQLHF]QD��NO�,,D 
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