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]DQRZQL�3DñVWZR����
2JöOQRSROVNL� .RQJUHV� 2ĂZLDWRZ\� ('87(&� (GXNDFMD� Zb NR�

VPRVLH� LQIRUPDFML� RGE\ï� VLÚ� ������ PDUFD� EU�� =RUJDQL]RZDQ\�
E\ï�SU]H]�2ĂURGHN�'RVNRQDOHQLD�1DXF]\FLHOL�Zb3R]QDQLX�ZH�ZVSöï�
SUDF\� ]b 6DPRU]ÈGHP� :RMHZöG]WZD� :LHONRSROVNLHJR�� 2ĂURGNDPL�
'RVNRQDOHQLD�1DXF]\FLHOL�Zb3LOH��/HV]QLH��.RQLQLH�Lb.DOLV]X�RUD]�0LÚ�
G]\QDURGRZ\PL�7DUJDPL�3R]QDñVNLPL��NWöUH�XGRVWÚSQLï\�ĂZLHWQLH�
Z\SRVDĝRQH�VDOH�NRQIHUHQF\MQH�GOD�SRWU]HE��.RQJUHVX�
7R�V]F]HJöOQH�Z\GDU]HQLH�HGXNDF\MQH��NUHXMÈFH�QRZRF]HVQÈ�HGX�

NDFMÚ��RND]DïR�VLÚ��]JRGQLH�]bLQWHQFMÈ�RUJDQL]DWRUD��LGHDOQÈ�RND]MÈ�
GR� VSRWNDQLD� Lb Z\PLDQ\� GRĂZLDGF]Hñ� RVöE� ]DDQJDĝRZDQ\FK� Zb G]LDïDQLD� HGXNDF\MQH��
8F]HVWQLF]\OL�ZbQLP�SUDFRZQLF\�V]F]HEOD�VDPRU]ÈGRZHJR��NDGUD�]DU]ÈG]DMÈFD�V]NRïÈ��QD�
XF]\FLHOH�LbZ\FKRZDZF\�SUDFXMÈF\�QD�FR�G]LHñ�]bG]LHÊPL�LbPïRG]LHĝÈ��WDNĝH�]bSRGRSLHF]Q\�
PL�]bQLHSHïQRVSUDZQRĂFLDPL��:\GDU]HQLX�WRZDU]\V]\ï\�7DUJL�7HFKQRORJLL� Lb:\SRVDĝHQLD�
GOD�(GXNDFML�('87(&��
.RQJUHV�E\ï�]DSURV]HQLHP�GR�UR]PRZ\�RbW\P��F]\P�MHVW�QRZRF]HVQD��RWZDUWD�HGXNDFMD�

LbMDN�VWRVRZDÊ�MÈ�ZbSUDNW\FH��&HOHP�.RQJUHVX�E\ïR�ZVSDUFLH�ĂURGRZLVND�HGXNDF\MQHJR�MDNR�
JUXS\�]DDQJDĝRZDQ\FK�RVöE��]PLHQLDMÈF\FK�HGXNDFMÚ�RGGROQLH�ZbVZRMHM�FRG]LHQQHM�SUDF\�
G\GDNW\F]QHM�]bXF]QLDPL��8F]HVWQLF\�.RQJUHVX�RGSRZLHG]LHOL�QD�V]HUHJ�S\WDñ��]ZLÈ]DQ\FK�
]b Z\NRU]\VWDQLHP� QDU]ÚG]L� WHFKQRORJLL� LQIRUPDF\MQR�NRPXQLNDF\MQHM� Zb HGXNDFML� Lb EH]�
SLHF]Q\P�SRUXV]DQLX�VLÚ�ZbVLHFL��:LHU]\P\��ĝH�UHNRPHQGDFMH�]bWHJRURF]QHJR�.RQJUHVX�EÚGÈ�
ZVSDUFLHP�ZbFRG]LHQQHM�SUDF\�GOD�RVöE�]DDQJDĝRZDQ\FK�ZbG]LDïDQLD�HGXNDF\MQH��



\FLH�PïRG\FK�OXG]L�WRF]\�VLÚ�GZXWRUR�
ZR��Zb U]HF]\ZLVWRĂFL� LbZb ,QWHUQHFLH��
¥ZLDW� ZLUWXDOQ\� SURSRQXMH� LP� FDï\�

ZDFKODU]� PRĝOLZRĂFL�� ]b NWöUHJR� VNZDSOL�
ZLH�NRU]\VWDMÈ�ļ�SR]QDMÈF�ĂZLDW��XWU]\PX�
MÈF� ZLÚ]L� WRZDU]\VNLH� Lb V]XNDMÈF� UöĝQ\FK�
ěUöGHï�UR]U\ZNL����
'DQH� ]b EDGDñ�� ]DZDUWH� UDSRUFLH� 1$6.��

SU]HSURZDG]RQ\FK�ZĂUöG�PïRG]LHĝ\�� VWD�
QRZLï\� SXQNW� Z\MĂFLD� GR� G\VNXVML� SRG�
F]DV� .RQJUHVX�� -DN� ZVND]Dï� Zb VZRLP�
Z\VWÈSLHQLX� SURI�� 0DFLHM� 7DQDĂ� ]b 1$6.��
,QWHUQHW� XPRĝOLZLï� SRZVWDQLH� F\EHU�
SU]HVWU]HQL�� Zb NWöUHM� IXQNFMRQXMH� ����� 
SURFHQW�QDVWRODWNöZ��DbMHM�SUöJ�SU]HNUDF]DMÈ� 
FRUD]�PïRGV]H�G]LHF�L��3RWU]HEQH�MHVW�]DWHP� 
UR]VÈGQH�ZVSDUFLH�]H�VWURQ\�GRURVï\FK�
8F]HVWQLF\�.RQJUHVX�SRGNUHĂODOL��ĝH�ZïD�

ĂQLH�ZbW\P�REV]DU]H�RWZLHUD�VLÚ�SROH�G]LD�
ïDQLD� GOD� JURQD�SHGDJRJLF]QHJR��:\NïDG\�
SURI�� :RMFLHFKD� &HOODUHJR� Lb SURI�� -DQXV]D�
0RUELW]HUD� ZVND]\ZDï\� QD� SHUVSHNW\ZÚ�
]PLDQ�� MDNLH� ]DFKRG]È� Lb SRZLQQ\� ]DMĂÊ�
Zb]DNUHVLH�XF]HQLD�VLÚ��DbZLÚF�LbZbSUDF\�QD�
XF]\FLHOL��3R�SLHUZV]H��ZDUWR� VRELH�XĂZLD�
GRPLÊ�� ĝH� QDWXUDOQ\P� ĂURGRZLVNLHP� F]ïR�
ZLHND�VWDïR�VLÚ�ĂURGRZLVNR�F\IURZH��2G�WHM�
]PLDQ\�QLH�PD�RGZURWX��=DUöZQR�QDXF]\�
FLHOH��MDN�LbURG]LFH�SRZLQQL�ZVSöïSUDFRZDÊ�
]bG]LHÊPL�LbXF]QLDPL�Zb,QWHUQHFLH��ER�SU]H�
FLHĝ�MHVW�WR�MXĝ�G]LVLDM�ĂURGRZLVNR�SUDF\��3R�
]RVWDZLHQLH�PïRG\FK�OXG]L�VDP\FK�ZbW\P�
PLHMVFX��WR�MDN�]RVWDZLHQLH�G]LHFND�QD�XOL�
F\� Zb ZLHONLP� QLH]QDQ\P� PLHĂFLH�� .DĝG\�
]b Z\NïDGRZFöZ� ]ZUDFDï� SRQDGWR� XZDJÚ�
QD� IXQGDPHQWDOQH� ]QDF]HQLH� ZDUWRĂFL�
LbSRVWDZ��NWöUH�SRZLQQ\�E\Ê�EXVROÈ�ZbNR�
U]\VWDQLX� ]b MDNLFKNROZLHN� QDU]ÚG]L�� WDNĝH�
HOHNWURQLF]Q\FK�� -DVQD� Lb FLHPQD�VWURQD� ,Q�
WHUQHWX� PXVL� E\Ê� UR]SR]QDQD�� RPöZLRQD�
LbRVZRMRQD��¥ZLDGRPRĂÊ�W\FK�GZöFK�VWURQ�
MHVW�QLH]EÚGQD�GOD�ZïDĂFLZHJR�Z\NRU]\VW\�
ZDQLD�ZLUWXDOQHJR�ĂZLDWD�
&R�ZREHF�WHJR�VWDMH�VLÚ�SLOQ\P�LbQLH]E\�

ZDOQ\P� ]DGDQLHP� V]NRï\� Lb QDXF]\FLHOL"�
(GXNDFMD� Zb F\IURZ\P� ĂURGRZLVNX� Z\�
PDJD� ķF\IURZ\FK� QDXF]\FLHOLĵ� Lb WX�ZDUWR�
VRELH� SRVWDZLÊ� S\WDQLH�� MDN� MHVWHĂP\� GR�
WHJR� SU]\JRWRZDQL�� F]HJR� MHV]F]H� SRWU]H�
EXMHP\�MDNR�QDXF]\FLHOH��DE\�E\Ê�REHFQ\P�
Zb F\IURZ\P� ĂZLHFLH� ZVSöOQLH� ]b XF]QLD�
PL�� 3URI�� :RMFLHFK� &HOODU\� XZDĝD�� ĝH� NOX�
F]RZH� MHVW� QDXF]HQLH� XPLHMÚWQRĂFL� VWDïHM�

DNWXDOL]DFML� ZLHG]\� G]LÚNL� ,QWHUQHWRZL��
SRPRF� Zb NV]WDïWRZDQLX� SRVWDZ� Lb SU]H�
NRQDñ� XF]QLD�� RSDUW\FK� QD� UR]XPLH� RUD]�
XĂZLDGRPLHQLH� NRQVHNZHQFML� QDUXV]DQLD�
SU\ZDWQRĂFL��8PLHMÚWQRĂÊ�SURJUDPRZDQLD�
MHVW�WDNĝH�EDUG]R�ZDĝQÈ�]GROQRĂFLÈ�GR�SUD�
F\��SRG�ZDUXQNLHP��ĝH�EÚG]LH�UHDOL]RZDQD�
ZH�ZVSöïSUDF\�� �3URI��GU��KDE�� -DQXV]�0RU�
ELW]HU��NRQW\QXXMÈF�Z\VWÈSLHQLH�SURI��:RM�
FLHFKD� &HOODUHJR�� ZVND]Dï�� ĝH� Zb HGXNDFML�
ZDĝQLHMV]È�UROÚ�RG�QRZRF]HVQ\FK�WHFKQROR�
JLL�VSHïQLD�UHODFMD�QDXF]\FLHO�ļ�XF]Hñ��RSDU�
WD�QD�]DXIDQLX�LbSDUWQHUVWZLH��=DSURSRQR�
ZDï� SU]HMĂFLH� RG� RUJDQL]DFML� F]HUZRQ\FK��
EXUV]W\QRZ\FK�� SRPDUDñF]RZ\FK� SU]H]�
]LHORQH�GR�WXUNXVRZ\FK��ZbNWöU\FK�UR]ZöM�
LbG]LDïDQLD�RSDUWH�VÈ�QD�]DXIDQLX��,FK�FHFKÈ�
V]F]HJöOQÈ� MHVW� VDPR]DU]ÈG]DQLH�� VDPRRU�
JDQL]DFMD��EUDN�KLHUDUFKLL��U\ZDOL]DFMD�]D�
VWÈSLRQD�ZVSöïSUDFÈ��7XUNXVRZD�HGXNDFMD�
]DNïDGD� ķRGNU]HVïRZLHQLHĵ� XF]QLöZ� RUD]�
]PLDQÚ� MHGQRNLHUXQNRZHJR� SU]HND]X�� &R�
R]QDF]D�� ĝH� QDXF]\FLHO� VWDMH� VLÚ� EDUG]LHM�
FRDFKHP�QLĝ�ZV]HFKZLHG]ÈF\P�QDGDZFÈ��
Db XF]Hñ� PRĝH� NRU]\VWDÊ� ]H� VSHUVRQDOL]R�
ZDQHJR� SURJUDPX� QDXF]DQLD�� 7XUNXVRZ\�
PRGHO� HGXNDFML�� ]GDQLHP� 3URIHVRUD�� VWDMH�
VLÚ�V]DQVÈ�QD�EXGRZDQLH�RSW\PDOQHJR�ĂUR�
GRZLVND� HGXNDF\MQHJR�� 1DOHĝ\� MHGQDN� SR�
VWDZLÊ�S\WDQLH��F]\�MHVWHĂP\�JRWRZL�QD�WDN�
UDG\NDOQÈ� ]PLDQÚ� P\ĂOHQLD� Rb HGXNDFML"�
3RGVXPRZXMÈF��3URIHVRU�]DGDï�S\WDQLH��MD�
NLHM�ZïDĂFLZLH�V]NRï\�FKFHP\"�&]\�PDV]\�
Q\� NRQFHQWUXMÈFHM� VLÚ� QD� Z\GDMQRĂFL�� F]\�
]DSHZQLDMÈFHM�KDUPRQLÚ�PLÚG]\�UR]ZRMHP�
LQWHOHNWXDOQ\P��ğ]\F]Q\P��HPRFMRQDOQ\P�
LbGXFKRZ\P��EXGXMÈFHM�ZLDUÚ�ZbF]ïRZLHND�
LbMHJR�ZLHONL�SRWHQFMDï�
(GXNDFMD� WR� WDNĝH� Z\FKRZDQLH�� -DN�

NRU]\VWDQLH� ]b VLHFL� ZSï\ZD� QD� UR]ZöM�
PïRG\FK� OXG]L� ļ� RPöZLï� Zb VZRLP� Z\�
VWÈSLHQLX� SURI�� -�� 3\ĝDOVNL�� =ZUöFLï� XZD�
JÚ� QD� ]E\W� SRFKRSQH� UR]SRZV]HFKQLDQLH�
LQIRUPDFML� Rb GUDVW\F]Q\FK� VNXWNDFK� NR�
U]\VWDQLD� ]b VLHFL�� 5R]EXG]DMÈ� RQH� F]ÚVWR�
]DLQWHUHVRZDQLD� PïRG\FK� OXG]L� FLHPQÈ�
VWURQÈ� ,QWHUQHWX�� 3RGNUHĂODï� QDWRPLDVW��
ĝH� QLH]PLHUQLH� ZDĝQH� MHVW� SRND]\ZD�
QLH� XF]QLRP� PRĝOLZRĂFL� Z\NRU]\VWDQLD�
ZDUWRĂFLRZ\FK� DSOLNDFML�� 1DXF]HQLH� SRG�
RSLHF]Q\FK��ĝH�PRĝQD�E\Ê�QLH�W\ONR�NRQVX�
PHQWHP�PHGLöZ��DOH�WDNĝH��NUHDW\ZQ\P�
LbLQQRZDF\MQ\P�Xĝ\WNRZQLNLHP�

7HPDW�

� SRUXV]\OL�
SURI�� $JQLHV]ND� &\EDO�0LFKDOVND� Lb GU� 0L�
FKDï�.OLFKRZVNL�� 3UHOHJHQFL�SRVWDZLOL� GZD�
ZDĝQH�S\WDQLD��  

Lb
� =ZUöFLOL� XZDJÚ� QD� ]MDZLVNR�

IXQNFMRQRZDQLD� Zb ĂZLHFLH� ķSï\QQHM� QR�
ZRF]HVQRĂFLĵ�� ZLHORUDNLFK� VW\OöZ� ĝ\FLD��
]RULHQWRZDQLD� QD� LGHRORJLÚ� NRQVXPSFML�
LbNXOWXUÚ�SRSXODUQÈ��-DN�VLÚ�PD�ZbW\P�]QD�
OHěÊ��DbZïDĂFLZLH�UR]ZLQÈÊ�VNU]\GïD�PïRG\�
F]ïRZLHN"� 3DQL� 3URIHVRU� ZVND]DïD� QD� NR�
QLHF]QRĂÊ�UR]EXG]DQLD�FLHNDZRĂFL�SR]QDZ�
F]HM�� NV]WDïWRZDQLD� SRF]XFLD� VSUDZVWZD�
LbSRVWDZ\�Z]DMHPQHJR�V]DFXQNX��
%RJDWD�RIHUWD�.RQJUHVX�VNLHURZDQD�E\ïD�

GR�ZV]\VWNLFK��NWöU\P�]DOHĝ\�QD�EXGRZD�
QLX� LQQRZDF\MQHM� HGXNDFML�� =b SHZQRĂFLÈ�
DWUDNF\MQRĂÊ�.RQJUHVX�]ZLÚNV]\ï�UöĝQRURG�
Q\b SURJUDP�� Db ]QDNRPLFL� SUHOHJHQFL� Lb LFK�
Z\VWÈSLHQLD� SRWZLHUG]Lï\� ]DïRĝHQLH�� ĝH�
ĂURGRZLVNR� F\IURZH� VWDMH� VLÚ� QDWXUDOQ\P�
ĂURGRZLVNLHP� F]ïRZLHND�� Db HGXNDFMD� HZR�
OXXMH� ZUD]� ]b UR]ZRMHP� WHFKQRORJLL� LQIRU�
PDF\MQHM�
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D
\QDPLF]QH� ]PLDQ\� Zb HGXNDFML� QLH�
ZÈWSOLZLH� ZSï\ZDMÈ� QD� ]DNUHV� ZLHG]\�
Lb XPLHMÚWQRĂFL� Z\PDJDQ\FK� RG� G]LHFL�

Lb PïRG]LHĝ\� Zb SURFHVLH� NV]WDïFHQLD�� 7ZRU]ÈF�
RIHUWÚ�]DMÚÊ�HGXNDF\MQ\FK�Zb&HQWUXP�7XU\VW\�
NL�.XOWXURZHM�75$.7��VWDUDP\�VLÚ��DE\�]bMHGQHM�
VWURQ\��E\ïD�RQD� VSöMQD�]H� VWUDWHJLF]Q\P�GR�
NXPHQWHP�REHMPXMÈF\P�]HVWDZ�WUHĂFL�LbXPLH�
MÚWQRĂFL�XZ]JOÚGQLRQ\FK�ZbSURJUDPLH�QDXF]D�
QLD�� ]b GUXJLHM�� VWDQRZLïD� MHJR� X]XSHïQLHQLH��
=DGDOLĂP\� VRELH� S\WDQLH�� F]\� Zb SU]\SDGNX�
WDN� LQWHQV\ZQHM�G\QDPLNL�]PLDQ�ZbHGXNDFML�
PRĝHP\�RSU]HÊ�VLÚ�QD�LQQ\FK�Z\W\F]Q\FK�QLĝ�
SRGVWDZD� SURJUDPRZD�� =b SRPRFÈ� SU]\V]HGï�
QDP� GRNXPHQW�� NWöU\� VWDQRZL� ]DïÈF]QLN� GR�
]DOHFHQLD� 3DUODPHQWX� (XURSHMVNLHJR� Lb 5DG\�
]b���JUXGQLD������URNX�ZbVSUDZLH�NRPSHWHQFML�

NOXF]RZ\FK�ZbSURFHVLH�XF]HQLD�VLÚ�SU]H]�FDïH�
ĝ\FLH�� 'RNXPHQW� WHQ� RNUHĂOD� ERZLHP� ]DNUHV�
NOXF]RZ\FK�NRPSHWHQFML�HGXNDF\MQ\FK��NWöUH�
Zb NUDMDFK� 8QLL� (XURSHMVNLHM� PDMÈ� VWDQRZLÊ�
SRGVWDZRZ\�VWDQGDUG�QDXF]DQLD��.RPSHWHQ�
FMH�NOXF]RZH�WR�WH��NWöU\FK�ZV]\VWNLH�RVRE\�SR�
WU]HEXMÈ�GR�VDPRUHDOL]DFML�LbUR]ZRMX�RVRELVWH�
JR�� E\FLD� DNW\ZQ\P� RE\ZDWHOHP�� LQWHJUDFML�
VSRïHF]QHM�Lb]DWUXGQLHQLD��7\FK�VWUDWHJLF]Q\FK�
REV]DUöZ� MHVW� RVLHP�� P�LQ��� SRUR]XPLHZDQLH�
VLÚ�Zb MÚ]\NX� RMF]\VW\P�� SRUR]XPLHZDQLH� VLÚ�
ZbMÚ]\NDFK�REF\FK��NRPSHWHQFMH�PDWHPDW\F]�
QH�LbSRGVWDZRZH�NRPSHWHQFMH�QDXNRZR�WHFK�
QLF]QH�� NRPSHWHQFMH� LQIRUPDW\F]QH�� =b QDV]HM�
SHUVSHNW\Z\� QDMEDUG]LHM� LQWHUHVXMÈFH� Z\GD�
ï\� VLÚ� NRPSHWHQFMH� VSRïHF]QH� Lb RE\ZDWHOVNLH��

NWöU\FK� UR]ZġDQLH� RND]XMH� VLÚ�QLH]EÚGQH�GOD�
VNXWHF]QHJR� XF]HVWQLFWZD� Zb ĝ\FLX� VSRïHF]�
Q\P�Lb]DZRGRZ\P��V]F]HJöOQLH�ZbVSRïHF]Hñ�
VWZDFK�FKDUDNWHU\]XMÈF\FK�VLÚ�FRUD]�ZLÚNV]È�
UöĝQRURGQRĂFLÈ����
$QDOL]XMÈF� SRV]F]HJöOQH� REV]DU\� ZLHG]\��

XPLHMÚWQRĂFL� Lb SRVWDZ�Zb UDPDFK� NRPSHWHQ�
FML� VSRïHF]Q\FK� Lb RE\ZDWHOVNLFK� &HQWUXP� 
7XU\VWNL�.XOWXURZHM�75$.7�SU]\JRWRZDïR�GOD�
ZV]\VWNLFK�HWDSöZ�HGXNDF\MQ\FK�RIHUWÚ�]DMÚÊ�
]ZLÈ]DQ\FK� ]b 7UDNWHP�.UöOHZVNR�&HVDUVNLP��
1DUUDFMD�RVQXWD�ZRNöï�WHJR�PLHMVNLHJR�V]ODNX�
ED]XMH�QLH�W\ONR�QD�KLVWRULL�PLHMVF��DOH�SU]HGH�
ZV]\VWNLP� OXG]L�ļ� LFK�SDVMDFK��Z\]ZDQLDFK��
RVLÈJQLÚFLDFK��DbF]DVHP�LbSRUDĝNDFK��
�3URSR]\FMD�QD�URN�V]NROQ\������������RSLH�

UD� VLÚ� SU]HGH� ZV]\VWNLP� QD� ]DJDGQLHQLDFK�

]ZLÈ]DQ\FK� ]H� ]MDZLVNLHP� ZLHORNXOWXURZR�
ĂFL��1LHSU]\SDGNRZR�Z\EUDOLĂP\�WHPDW��NWöU\�
MHVW� EDUG]R� DNWXDOQ\� ZïDĂQLH� G]LVLDM�� .DĝGH�
]DMÚFLD� SU]H]� QDV� SU]\JRWRZ\ZDQH� QDZLÈ�
]XMÈ� ERZLHP� GR� FRG]LHQQ\FK� GRĂZLDGF]Hñ�
G]LHFL� LbPïRG]LHĝ\��.RQVWUXNFMD� W\FK�ZDUV]WD�
WöZ� MHVW� SURVWD� ļ� SU]\ZRïXMHP\�Z\GDU]HQLH�
EÈGě� SRVWDÊ� ]b SU]HV]ïRĂFL� Lb V]XNDP\� GR� QLFK�
ZVSöïF]HVQ\FK� RGQLHVLHñ�� =D� SU]\NïDG� QLHFK�
SRVïXĝ\� KLVWRULD� ;9,�ZLHF]QHJR� ZLHORNXOWX�
URZHJR�3R]QDQLD�� 7R� IDEXODU\]RZDQH� ]DMÚFLD�
GOD�QDMPïRGV]\FK�SU]HGV]NROQ\FK�G]LHFL��]bNWö�
U\PL� SU]HQRVLP\� VLÚ�PDJLF]Q\P�ZHKLNXïHP�
$EHODUGD�3R]QDñVNLHJR�QD�6WDU\�5\QHN�LbREVHU�
ZXMHP\�� MDN� RERN� VLHELH� ĝ\OL� SU]HGVWDZLFLHOH�
UöĝQ\FK� NXOWXU�� QDURGRZRĂFL� F]\� Z\]QDñ��

:V]\VWNR�SR�WR��ĝHE\�ZVSöOQLH�]DVWDQRZLÊ�VLÚ��
MDNL� MHVW�G]LVLDM�3R]QDñ�Ř�F]\�PRĝQD�ZbQLP�
VSRWNDÊ� REFRNUDMRZFöZ�� XVï\V]HÊ� LQQH� MÚ]\�
NL�� SRVPDNRZDÊ� NXFKQL� ]b LQQ\FK� UHJLRQöZ�
ĂZLDWD��'OD�VWDUV]\FK�G]LHFL�LbPïRG]LHĝ\�SU]\�
JRWRZDOLĂP\�]DMÚFLD��ZbNWöU\FK�VNXSLDP\�VLÚ�
UöZQLHĝ� QD� SUDZDFK� F]ïRZLHND�� V]NRGOLZ\P�
G]LDïDQLX�VWHUHRW\SöZ�LbXSU]HG]Hñ��UR]SR]QD�
ZDQLX� Lb NRQVHNZHQFMDFK� PRZ\� QLHQDZLĂFL��
G\VNU\PLQDFML�LbLQQ\FK�URG]DMDFK�Z\NOXF]Hñ��
1LH� VÈ� WR� QRZH� ]MDZLVND�� QDZLÈ]XMHP\� GR�
QLFK��SUH]HQWXMÈF�]GDU]HQLD� LbSRVWDFLH�]bSU]H�
V]ïRĂFL�� -HGQDN�� MDN� ZVND]XMÈ� QDXF]\FLHONL�
Lb QDXF]\FLHOH�� SUREOHP\� GHğQLRZDQH� ZRNöï�
ZVSRPQLDQ\FK� ]DJDGQLHñ� VÈ� FRUD]� F]ÚĂFLHM�
REHFQH�ZïDĂQLH�ZbSU]HVWU]HQL� V]NROQHM�� )XQN�
FMRQRZDQLH� ZĂUöG� VWHUHRW\SöZ� NXOWXURZ\FK�
XWUXGQLD� G]LHFLRP� Lb PïRG]LHĝ\� SR]QDQLH�
ĂZLDWD�UöĝQRURGQHJR�LbKDPXMH�NV]WDïWRZDQLH�
SRVWDZ\� RWZDUWRĂFL� QD� WR�� FR� QRZH�� $OH� QLH�
W\ONR� VWHUHRW\S\� VÈ� UHDOQ\P� SUREOHPHP� Ř�
XSU]HG]HQLD� ZĂUöG� XF]QLöZ� Lb XF]HQQLF� SUR�
ZDG]LÊ�PRJÈ�GR�NRQĠLNWöZ� LbG\VNU\PLQDFML��
Db Zb NRQVHNZHQFML� WDNĝH� GR� SU]HPRF\�� &\NO�
]DMÚÊ� QD� 7UDNFLH� .UöOHZVNR�&HVDUVNLP� MHVW�
DNW\ZQÈ� SURSR]\FMÈ� GOD� SU]HGV]NROL� Lb V]Nöï�
]DLQWHUHVRZDQ\FK�XSRZV]HFKQLDQLHP�PRGHOX�
HGXNDFML�ED]XMÈFHM�QD�WROHUDQFML��HPSDWLL�LbV]D�
FXQNX� GOD� RGPLHQQRĂFL�� 3RGF]DV�ZDUV]WDWöZ�
Z\NRU]\VWXMHP\�]UöĝQLFRZDQH�PHWRG\�SUDF\�
LbDNW\ZL]DFML�XF]QLöZ�LbXF]HQQLF��1DMFKÚWQLHM�
NRU]\VWDP\� ]b SUDF\� Zb JUXSLH� ļ� G]LDïDQLD�
VNXWHF]QHJR� ]b SXQNWX� ZLG]HQLD� EXGRZDQLD�
UHODFML� Lb LQWHJUDFML�� ']LHFL� ZVSöOQLH� DQDOL]XMÈ�
WHNVW\��V]XNDMÈ�SODVW\F]Q\FK�UR]ZLQLÚÊ�WHPDWX�
F]\�SU]\JRWRZXMÈ�VFHQNL� WHDWUDOQH��3RQLHZDĝ�
]DJDGQLHQLD�� NWöUH� SRUXV]DP\�Zb W\P� F\NOX��
RSLHUDMÈ� VLÚ� F]ÚVWR� QD� LQG\ZLGXDOQ\FK� RSL�
QLDFK� LbZLHG]\��]DFKÚFDP\�GR� LFK�Z\UDĝDQLD�
SRGF]DV�PLQLSDQHOL�G\VNXV\MQ\FK��
:b QDV]HM� RFHQLH� UR]ZġDQLH� NRPSHWHQ�

FML� VSRïHF]Q\FK� Lb RE\ZDWHOVNLFK� Zb RSDUFLX�
Rb ZLHORNXOWXURZH� G]LHG]LFWZR� 3R]QDQLD� MHVW�
SURSR]\FMÈ� ZLHORZ\PLDURZÈ�� ]b NWöUHM� PRJÈ�
VNRU]\VWDÊ� QDXF]\FLHOH� Lb QDXF]\FLHONL� EDU�
G]R� UöĝQ\FK� SU]HGPLRWöZ� QD� ZV]\VWNLFK�
HWDSDFK� HGXNDFML�� 6]F]HJöïRZ\� RSLV� SURSR]\�
FML� ]QDMGXMH� VLÚ� QD� ZZZ�EUDPDSR]QDQLD�SO� 
�]DNïDGND�RIHUWD�HGXNDFMD��

 



W
��SROVNLHM�V]NROH�SU]H]�ZLHOH�ODW�GRPL�
QRZDï�SDUDG\JPDW�SU]HND]X� WZDU�
GHM�ZLHG]\� Lb VSUDZG]DQLD� MHM� SU]H]�

WHVW\��VSUDZG]LDQ\��HJ]DPLQ\��7DN�MDNE\�QDM�
ZDĝQLHMV]D� E\ïD� G]LDïDOQRĂÊ� LQWHOHNWXDOQD�
XF]QLöZ��3RGF]DV�NLHG\�MXĝ�SRQDG�V]HĂÊG]LH�
VLÈW�ODW�WHPX�:LQFHQW\�2NRñ�]ZUöFLï�XZDJÚ��
ĝH�UöZQLH�ZDĝQD�ZbUR]ZRMX�XF]QLD�MHVW�VIHUD�
HPRFMRQDOQD� RUD]� SUDNW\F]QD�� =b NROHL� Söï�
ZLHNX� WHPX� SURIHVRU� &]HVïDZ� .XSLVLHZLF]�
PöZLï�Rb]DFKÚFDQLX�XF]QLöZ�GR�]GRE\ZDQLD�
ZLHG]\� F]\QQHM�� EÚGÈFHM� QLHRG]RZQ\P�ZD�
UXQNLHP� Z\NRQ\ZDQLD� F]\QQRĂFL� QRZ\FK��
Db QLH� GR� QDE\ZDQLD� W\ONR�ZLHG]\� ELHUQHM� ļ�
SU]\GDWQHM�MHG\QLH�SU]\�XG]LHODQLX�RGSRZLH�
G]L�QD�]DGDQH�]b]HZQÈWU]�S\WDQLD�
2EVHUZDFMH� Zb SUDF\� ]b XF]QLDPL� Zb *LP�

QD]MXP� 3XEOLF]Q\P� Zb *RU]\FDFK� :LHONLFK�
QD� OHNFMDFK� ]b SU]HGPLRWöZ� SU]\URGQLF]\FK�
SRWZLHUG]DMÈ�� ĝH� QDMZLÚNV]È� HIHNW\ZQRĂÊ�
HGXNDF\MQÈ� RVLÈJD� VLÚ�� Z\]ZDODMÈF� Zb SRG�
RSLHF]Q\FK� UDGRĂÊ� XF]HQLD� VLÚ� U]HF]\� QR�
Z\FK�� :DUXQNLHP� QLH]EÚGQ\P� MHVW� MHGQDN�
VDW\VIDNFMD� Sï\QÈFD� ]b SUDNW\F]QHJR� Z\NR�
U]\VWDQLD�ZLHG]\��
-DNÈ� GURJÈ� XGDïR� VLÚ� ]PLHQLÊ� SRVWDZÚ�

XF]QLöZ�QLHFKÚWQ\FK�GR�QDXNL�Zb]DDQJDĝR�
ZDQ\FK�HPRFMRQDOQLH"�&R�VSUDZLïR�ĝH�]DF]ÚOL�
RGF]XZDÊ� �ļ�F]\OL�SU]\MHPQRĂÊ�Sï\QÈFÈ�
]bRGGDQLD�VLÚ�NRQNUHWQ\P�G]LDïDQLRP"�
&KFLHOLE\ĂP\�]DSURSRQRZDÊ�DXWRUVNÈ�PH�

WRGÚ� NV]WDïFHQLD� SU]\URGQLF]HJR�� RSDUWÈ� QD�
OHNF\MQ\P�SURMHNFLH�QDXNRZ\P��/31��

=DMÚFLD� WHJR� W\SX� QDZLÈ]XMÈ� GR� QDXF]D�
QLD�]bS\WDQLHP�SUREOHPRZ\P��0DMÈ�SU]HGH�
ZV]\VWNLP�PRELOL]RZDÊ�XF]QLöZ�GR�DNW\Z�
QHJR� XG]LDïX� Zb UHDOL]DFML� SURMHNWX�� XF]\Ê�
NU\W\F]QHJR�P\ĂOHQLD�SRGF]DV�VSUDZG]DQLD�
KLSRWH]� RUD]� EXGRZDÊ� SRF]XFLH� VDW\VIDNFML�
Sï\QÈFHM�]bQDVWDZLHQLD�QD�ZïDVQ\�UR]ZöM��
=DSURMHNWRZDQH� SU]H]� QDV� /31� Z]RURZD�

QH� MHVW�QD�NDUFLH�SUDF\�0DUND�3LRWURZVNLHJR�
]b $NDGHPLL� 8F]QLRZVNLHM� RUD]� PRGHOX� �(��
SURPRZDQHJR� SU]H]� 1$6$�� 6FKHPDW� NDUW\�
/31�Z\PXV]D�VWRVRZDQLH�PHWRG\�QDXNRZHM�
SRSU]H]�VWDZLDQLH�S\WDñ�EDGDZF]\FK��IRUPX�
ïRZDQLH� Lb VSUDZG]DQLH�KLSRWH]�RUD]�RNUHĂOD�
QLH� ĂZLDGRPRĂFL� XF]HQLD� VLÚ� SU]H]� XF]QLöZ��
0HWRGD� WD�PRĝH� E\Ê� VWRVRZDQD� QD� W\SRZHM�
OHNFML� ]b SU]HGPLRWöZ� SU]\URGQLF]\FK� MDNR�
SUDFD� JUXSRZD� OXE� LQG\ZLGXDOQD�� 3RGF]DV�

EDGDñ� XF]QLRZLH� UHDOL]XMÈ� NROHMQR� QDVWÚSX�
MÈFH�SR�VRELH�]DGDQLD�LbSROHFHQLD��Z\NRQXMÈF�
WDNĝH�GRĂZLDGF]HQLD��3UHIHURZDQD�MHVW�SUDFD�
Zb JUXSLH�� SR� ]DNRñF]HQLX� NWöUHM� QDVWÚSXMH�
SUH]HQWDFMD�UH]XOWDWöZ�RUD]�G\VNXVMD�QDG�GD�
Q\P�SUREOHPHP�EDGDZF]\P�LbRFHQÈ�SURMHNWX�
QD�IRUXP�NODV\��

3RQLĝHM� SU]HGVWDZLDP\� NDUWÚ� SUDF\� GOD�
XF]QLöZ�ZHGïXJ�F\NOX��(�
���=DLQWHUHVXM�Lb]DDQJDĝXM�VLÚ�
���=EDGDM�
���:\MDĂQġ�
���5R]ZLñ�
���2FHñ��F]HJR�VLÚ�QDXF]\ïHĂ"

$���7HPDW�Zb IRUPLH�S\WDQLD�EDGDZF]HJR� OXE�
SUREOHPRZHJR�� QD� NWöUH� RGSRZLHGě� PD�
GDÊ�GRĂZLDGF]HQLH��

$���3RGVWDZRZH�SRMÚFLD�

%���+LSRWH]D�ļ�RGSRZLHGě�QD�S\WDQLH�EDGDZF]H�

%����2SLV� GRĂZLDGF]HQLD� �QDSLV]�� MDNLH� GR�
ĂZLDGF]HQLH�SU]HSURZDG]LÊ��DE\�SRWZLHU�
G]LÊ� OXE� REDOLÊ� ]DSURSRQRZDQÈ� SU]H]�
&LHELH� RGSRZLHGě� QD� S\WDQLH� EDGDZF]H�
ļ�KLSRWH]Ú��

%�����3U]HELHJ� GRĂZLDGF]HQLD� �RSLV]� NROHMQH�
HWDS\�� MDNLH� VÈ�QLH]EÚGQH�GR�Z\NRQDQLD�
GRĂZLDGF]HQLD��RNUHĂO�SRWU]HE\�PDWHULDO�
QH�Lb%+3��

,QVWUXNFMD
BHP

&��=PLHQQH�Z\VWÚSXMÈFH�ZbGRĂZLDGF]HQLX�
����-DNÈ� ]PLHQQÈ�ZLHONRĂÊ� EÚG]LHP\� ]PLH�
QLDÊ"��]PLHQQD�QLH]DOHĝQD��

����-DNÈ� ]PLHQQÈ�ZLHONRĂÊ� EÚG]LHP\�PLHU]\Ê�
ļ�REVHUZRZDÊ"��]PLHQQD�]DOHĝQD��

����&]HJR�ZbQDV]\P�HNVSHU\PHQFLH�QLH�EÚG]LH�
P\� ]PLHQLDÊ�� DOH� NRQWURORZDÊ"� �]PLHQQH�
NRQWUROQH��

&����2GQRĂQLNL�OLWHUDWXURZH�

'���8F]QLRZVND�GRNXPHQWDFMD�GRĂZLDGF]HQLD�
�Z\QLNL� SRPLDUöZ�� WDEHONL�� U\VXQNL�� REOL�
F]HQLD��

'����:QLRVNL�]bGRĂZLDGF]HQLD�
&]\� Z\QLNL� GRĂZLDGF]HQLD� SRWZLHUG]DMÈ� 
KLSRWH]Ú"�� 7$.� � 1,(� ฀
8]DVDGQġ�Z\SRZLHGě�

(��3RGVXPRZDQLH��
1DXF]\ïDP�1DXF]\ïHP�VLÚ��ĝH��
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'RNRñF]�]GDQLD�
=DFLHNDZLïR�PQLH������������������������������������������������� 
8GDïR�PL�VLÚ���������������������������������������������������������� 
&KFLDïDE\P�&KFLDïE\P�ZLHG]LHÊ�ZLÚFHM� �������� 
��������������������������������������������������������������������� 
=DXZDĝ\ïHP�UöZQLHĝ������������������������������������������ 
 

(����3UDFD�GRPRZD

'RGDWNRZH�NRPHQWDU]H�GOD�RVöE�SUDJQÈF\FK�
VNRU]\VWDÊ� ]b:DV]HJR�SRP\VïX�QD�GRĂZLDG�
F]HQLH�

1LH� PRĝQD� SUDFRZDÊ� SU]HGVWDZLRQÈ�PH�
WRGÈ� /31� SU]H]� FDï\� F]DV�� 0D� RQD� ERZLHP�
VZRMH� RJUDQLF]HQLD�� SRQDGWR� QLH� ZV]\VWNLH�
SURJUDPRZH�]DJDGQLHQLD�XGD�VLÚ�ZbQLÈ�ZSL�
VDÊ�� *ZDUDQWXMHP\� MHGQDN�� ĝH� QDZHW� NLOND�
OHNFML�ZbVHPHVWU]H�SU]HSURZDG]RQ\FK�Zb]D�
SUH]HQWRZDQ\� VSRVöE� MHVW�Zb VWDQLH� ]PLHQLÊ�
QDVWDZLHQLH� XF]QLöZ� GR� QDXF]DQHJR� SU]H]�
QDV�SU]HGPLRWX�
%DUG]R�ZLHOH�HPRFML�ZbQDV]\FK�XF]QLDFK�

Z]EXG]LïD� QD� SU]\NïDG� UHDOL]DFMD� ]DGDQLD�
SUDNW\F]QHJR�� ķ-DN� ]URELÊ� EH]SLHF]QH� RSD�
NRZDQLH�QD�MDMNR�]U]XFDQH�]b,,�SLÚWUD"ĵ�2ĝ\�
ZLRQÈ� G\VNXVMÚ� Rb VLOH� VSöMQRĂFL� RWZRU]\ïR�

]bNROHL�GRĂZLDGF]HQLH�ķ,OH�NURSOL�]PLHĂFL�VLÚ�
QD���JURV]DFK"�&LHNDZ\P�]DGDQLHP�RND]D�
ïR�VLÚ�EDGDQLH�UXFKX�FLDï�ZbRWRF]HQLX�LbLFK�
PDWHPDW\F]Q\� RSLV� �SRPLDU\� SU]HPLHV]�
F]DQLD�VLÚ�URZHU]\VW\�QD�GïXĝV]\P�G\VWDQ�
VLH�� RUD]� NRQVWUXRZDQLH� PRGHOX� UDNLHW\�
ZRGQHM�
3RGF]DV� SUDF\� PHWRGÈ� /31� ZLGDÊ� E\ïR�

RJURPQH� ]DDQJDĝRZDQLH� HPRFMRQDOQH�
LbSUDNW\F]QH�XF]QLöZ�RUD]bDXWHQW\F]QH�GR�
ĂZLDGF]HQLH� UDGRĂFL� SR]QDZF]HM�� NWöUD� QD�
V]\P�]GDQLHP�MHVW�NOXF]HP�GR�HIHNW\ZQRĂFL�
HGXNDF\MQHM�

5DGRĂÊ�XF]HQLD� VLÚ� Lb UDGRĂÊ� FKRG]HQLD�GR�
V]NRï\�EDGDïD�MDNLĂ�F]DV�WHPX�3,6$��%DGDQLD�
WH� Z\ND]Dï\� GRGDWQLÈ� NRUHODFMÚ� SRPLÚG]\�
Z\QLNDPL� WHVWöZ� Db UDGRĂFLÈ� XF]HQLD� VLÚ��
]b Z\MÈWNLHP� QLHNWöU\FK� NUDMöZ�� QS�� .RUHL�
Lb-DSRQLL��3ROVND�QDOHĝ\�ZHGïXJ�EDGDñ�3,6$���
RSXEOLNRZDQ\FK� Zb ����� URNX�� GR� VLHGPLX�
NUDMöZ��Zb NWöU\FK� QDMPQLHM� XF]QLöZ� F]XMH�
VLÚ� GREU]H� Zb V]NROH� ������� XF]QLöZ� V]F]Ú�
ĂOLZ\FK�ZbV]NROH���1DMZLÚNV]È�UDGRĂÊ�]bFKR�
G]HQLD� GR� V]NRï\� GHNODUXMÈ� ,QGRQH]\MF]\F\�
�������XF]QLöZ�� Lb $OEDñF]\F\� ������� Db QDM�
PQLHMV]È� XF]QLRZLH� ]b .RUHL� �W\ONR� �������
Lb&]HFK� �������¥UHGQLD�NUDMöZ�2(&'�ZbW\FK�
EDGDQLDFK�Z\QLRVïD������

,GÈF� WURSHP� W\FK� XVWDOHñ�� ]DOHĝDïR� QDP�
SU]\�UHDOL]DFML�SURMHNWX��DE\�QDVL�XF]QLRZLH�
PRJOL� RGF]XZDÊ� EH]SRĂUHGQLÈ� VDW\VIDNFMÚ�
]b XF]HQLD� VLÚ�� 3R� SLHUZV]H�� QLH]DZRGQ\P�
VSRVREHP�QD�WR�MHVW�SROHFHQLH�LP��DE\�]DMÚOL�
VLÚ�Z\WZRU]HQLHP� UöĝQ\FK� SURGXNWöZ�SUR�
MHNWRZ\FK�� NWöU\FK� IXQNFMRQRZDQLH� EÚGÈ�
PRJOL� VSUDZG]LÊ� Zb SUDNW\FH�� ']LÚNL� WHPX�
GRVWU]HJÈ� ]ZLÈ]HN� XF]HQLD� VLÚ� ]b UHDOQ\P�
ĝ\FLHP�� 3R� ZWöUH�� ZDUWR� SDPLÚWDÊ�� ĝHE\�
VWZDU]DÊ� V\WXDFMH� G\GDNW\F]QH�� Zb NWöU\FK�
XF]QLRZLH� ]DF]QÈ� VDPRG]LHOQLH� RGNU\ZDÊ�
]DOHĝQRĂFL� PLÚG]\� ]MDZLVNDPL�� Db QLH� W\ONR�
SU]\MPRZDÊ�MH�]D�JG]LHĂ�NLHG\Ă�SU]H]�NRJRĂ�
XGRZRGQLRQ\�SHZQLN�
=DFKÚFDP\�� DE\� SRGHMPXMÈF� Z\]ZDQLD�

HGXNDF\MQH��]ZDĝDÊ�QLH�W\ONR�QD�VNXWHF]QRĂÊ�
G\GDNW\F]QÈ�� DOH�Zb UöZQ\P� VWRSQLX� OLF]\Ê�
VLÚ�]bHIHNW\ZQRĂFLÈ�SHGDJRJLF]QÈ�ļ�Z\]ZD�
ODQLHP�UDGRĂFL�XF]HQLD�VLÚ�
1  OECD (2013), PISA 2012 Results: Ready to Learn 

– Students’ Engagement, Drive and Self-Beliefs 
(Volume III), PISA, OECD Publishing.http://dx.doi.
org/10.1787/9789264201170-en, Source: OECD, 
PISA 2012 Database, Table III.2.3a. 12 http://dx.doi.
org/10.1787/888932963787.

G
G\� ]GHF\GXMHP\� VLÚ� QD� NUöWNÈ� Z\�
FLHF]NÚ�GR�6SLFKOHU]D��ZDUWR�]DSR]QDÊ�
XF]QLöZ�]bKLVWRULÈ� -DURFLQD� MDNR�PLD�

VWD� IHVWLZDOL�� RUJDQL]RZDQ\FK� RG� SRF]ÈWNX�
ODW� VLHGHPG]LHVLÈW\FK��:DUWR�SRVSDFHURZDÊ�
XOLFDPL�PLDVWHF]ND�Lb]DWU]\PDÊ�VLÚ�ZbNLONX�
FLHNDZ\FK� PLHMVFDFK�� -HGQ\P� ]b QLFK� MHVW�
QLHZÈWSOLZLH�MHG\Q\�Zb3ROVFH�SRPQLN�JODQD�
XV\WXRZDQ\� Xb ]ELHJX� XOLF� ¥ZLÚWHJR� 'XFKD�
Lb :RMVND� 3ROVNLHJR�� .ZDGUDQV� SU]\� JODQLH�
EÚG]LH� GRVNRQDïÈ� RND]MÈ�� E\� SRUR]PDZLDÊ�
]b PïRG]LHĝÈ� Rb ]QDF]HQLX� MDURFLñVNLFK� PX�
]\F]Q\FK� VSRWNDñ� Zb U]HF]\ZLVWRĂFL� 35/�X 

Lb SRVWDZLÊ� S\WDQLD� Rb VSRVRE\� SUH]HQWDFML�
EXQWX�� NWöUH� PïRG]L� REVHUZXMÈ� ZĂUöG� Uö�
ZLHĂQLNöZ� G]LĂ�� =b NROHL� ZLHONRIRUPDWRZH�
PXUDOH��QD�NWöUH�QDWNQLHP\�VLÚ��VSDFHUXMÈF�
MDURFLñVNLPL� XOLF]NDPL�� Zb EDUZQ\� VSRVöE�
RSRZLHG]È� PX]\F]QÈ� OHJHQGÚ� PLDVWD�� ,P�
SRQXMÈFD� JDOHULD� VWUHHW� DUWX� SRZVWDïD� MDNR�

SU]HGVLÚZ]LÚFLH� 0X]HXP� 5HJLRQDOQHJR�� =D�
LQWHUHVRZDQL�PDMÈ�PRĝOLZRĂÊ� VNRU]\VWDQLD�
]b XVïXJ� SU]HZRGQLNöZ�� NWöU]\� SU]HZLG]LHOL�
GOD� WXU\VWöZ�GZD�ZDULDQW\� WUDV�� 7DND�Z\�
FLHF]ND� WR�Z\PDU]RQH�GOD�SODVW\ND�X]XSHï�
QLHQLH�]DMÚÊ�V]NROQ\FK��NWöUH�ZbSRU]H�OHWQLHM�
PRĝQD�SRïÈF]\Ê�]bZDUV]WDWDPL�ZbWHUHQLH�

*G\E\�MHGQDN�SRJRGD�QLH�GRSLV\ZDïD��QLH�
EÚG]LHP\� VLÚ� QXG]LÊ�� Z\ELHUDMÈF� 0X]HXP�
3ROVNLHJR�5RFND�� %XG\QHN�GDZQHJR� VSLFKOH�
U]D�]ERĝRZHJR��]QDMGXMÈF\�VLÚ�Zb]DE\WNRZHM�
VWUHğH� PLDVWD�� VWDï� VLÚ�� PLPR� RJUDQLF]RQHM�
SU]HVWU]HQL��PLHMVFHP� SXOVXMÈF\P�PX]\NÈ��
,b WR� Zb URFNRZ\P� U\WPLH�� 0XOWLPHGLDOQD�
HNVSR]\FMD� Lb SU]HMU]\VW\� XNïDG� WUHĂFL� VSUD�
ZLDMÈ��ĝH�WR�PLHMVFH�ZbQLF]\P�QLH�SU]\SRPL�
QD� QXGQHJR� RELHNWX�PX]HDOQHJR�� 2ZV]HP�� 

]HUNQLHP\�GR�JDEORW��ZbNWöU\FK�]JURPDG]R�
QR�SDPLÈWNL�MDURFLñVNLFK�IHVWLZDOL��DOH�SU]HGH�
ZV]\VWNLP� EÚG]LHP\� FKïRQÈÊ� PX]\NÚ� SR�
SU]H]� OLF]QH� QDJUDQLD�� IUDJPHQW\� PXOWLPH�
GLöZ�� DbZV]\VWNR� WR� X]XSHïQLRQH� ĂZLDWïHP��
NRORUHP��UHNZL]\WHP�LbLQWHUHVXMÈFÈ�JDZÚGÈ��

6SLFKOHU]� 3ROVNLHJR� 5RFND� RIHUXMH� ERJDWÈ�
SURSR]\FMÚ� ]DMÚÊ� HGXNDF\MQ\FK� GOD� ]UöĝQLFR�
ZDQHJR�ZLHNRZR�RGELRUF\��:DUV]WDW\�PRJÈ�WX�
]DSODQRZDÊ�MXĝ�SU]HGV]NRODNL��QD�OHNFMH�PX]H�
DOQH�RELHNW�]DSUDV]D�WDNĝH�XF]QLöZ�ZV]\VWNLFK�
SR]LRPöZ� HGXNDF\MQ\FK�� Db VWXGHQFL� 8QLZHU�
V\WHWöZ�7U]HFLHJR�:LHNX�WDNĝH�]QDMGÈ�FRĂ�GOD�
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VLHELH��2SUöF]�WUDG\F\MQHJR�]ZLHG]DQLD�HNVSR�
]\FML�]bSU]HZRGQLNLHP�0X]HXP�SURSRQXMH�QD�
VWÚSXMÈFH� IRUP\�G]LDïDOQRĂFL� HGXNDF\MQHM�� $U�
W�URFNRZH�ZDUV]WDW\� Rb UöĝQRURGQHM� WHPDW\FH��
*DUDĝ�7ZöUF]HJR�0\ĂOHQLD�Ř�]DMÚFLD�SREXG]D�
MÈFH� NUHDW\ZQRĂÊ� RUD]� LQWHJUXMÈFH� JUXSÚ� F]\� 
5RFN�=U\ZNÚ�Z\NRU]\VWXMÈFÈ�PHWRGÚ�JU\��&]DV�
WUZDQLD�]DMÚÊ�WR�RG����GR����PLQXW�LbZb]DOHĝ�
QRĂFL� RG�Z\EUDQHM� IRUP\� RUD]� WHPDWX� SRE\W�

Zb 6SLFKOHU]X� DQJDĝXMH� UR]PDLWH� DNW\ZQRĂFL�
XF]QLD�� :V]\VWNR� RGE\ZD� VLÚ� Zb SU]HVWU]HQL�
SU]\VWRVRZDQHM� GR� VSRWNDñ� HGXNDF\MQ\FK��
Db ]H� Z]JOÚGX� QD� NDPHUDOQRĂÊ�PLHMVFD� QDMOH�
SLHM�VSUDZG]L�VLÚ�SU]\�JUXSDFK�OLF]ÈF\FK�GR����
XF]HVWQLNöZ�� 6]F]HJöï\� GRW\F]ÈFH� RIHUW\� HGX�
NDF\MQHM�PRĝQD�]QDOHěÊ�ZbVWDUDQQLH�SU]\JRWR�
ZDQ\P� ,QIRUPDWRU]H� HGXNDF\MQ\P�GOD� V]Nöï�
Lb SU]HGV]NROL�� Z\GDQ\P� SU]H]� 6SLFKOHU]� RUD]�
GRVWÚSQ\P�QD�VWURQLH�0X]HXP�

0öM� SRP\Vï� QD� URFNRZÈ� VRERWÚ�Zb -DUR�
FLQLH� DGUHVRZDQ\� E\ï� GR� JUXS\� V]öVWRNOD�
VLVWöZ� Lb SU]HELHJDï�ZHGïXJ� QDVWÚSXMÈFHJR�
SODQX�� 'R� -DURFLQD� GRWDUOLĂP\� SRFLÈJLHP��
SRGREQLH� MDN�PDMÈ�Zb ]Z\F]DMX� U]HV]H� ID�
QöZ� OHWQLFK� IHVWLZDOL�� 3U]\� RND]ML� ZL]\W\�
QD�WXWHMV]\P�GZRUFX�3.3�ZDUWR�XF]QLRP��
QLHZROQLF]R�ZUÚF]�SU]\ZLÈ]DQ\P�GR�VZR�
LFK� WHOHIRQöZ�� XĂZLDGRPLÊ�� LOH� SRP\VïR�
ZRĂFL�Z\PDJDïD�RG�XF]HVWQLNöZ�IHVWLZDOL�
VSUDZQD� NRPXQLNDFMD� Zb F]DVDFK�� NLHG\�

Rb V]\ENRQRĂQ\FK� 606�DFK� QLNW� MHV]F]H�
QLH� ĂQLï��:b ODWDFK� RVLHPG]LHVLÈW\FK� Lb Söě�
QLHMV]\FK� WUDG\FMÈ� VWDïR� VLÚ� XPLHV]F]DQLH�
NUöWNLFK� LQIRUPDFML� QD� NïDGFH� GZRUFRZHM�
Ř�PRĂFLH�ïÈF]ÈF\P�XF]HVWQLNöZ�IHVWLZDOX�
]bPLDVWHP�� .XOWRZÈ� NïDGNÚ�� ]QDQÈ� ]bZLH�
OX� SURGXNFML� GRNXPHQWDOQ\FK�� G]LHFL� EÚGÈ�
PRJï\�]REDF]\Ê�Zb6SLFKOHU]X��1LHVWHW\��SR�
UHQRZDFML� MXĝ� EH]� PRĝOLZRĂFL� ]DJïÚELHQLD�

VLÚ�Zb OHNWXUÚ� RZ\FK� ]DSLVNöZ�� SRSU]HGQL�
NöZ�G]LVLHMV]HJR� �
3R� GRWDUFLX� GR� FHOX� QDV]HM� Z\SUDZ\�

]ZLHG]LOLĂP\�RELHNW�]bSU]HZRGQLNLHP��SR�
F]\P�G]LHFL�ZbDWPRVIHU]H�FDïNRZLWHM�VZR�
ERG\�PRJï\�SREXV]RZDÊ�SRĂUöG�HNVSRQD�
WöZ��SRVïXFKDÊ�PX]\NL�LbRGNU\Ê��ĝH�PDPD�
PD� WH� Sï\W\�� Db WDWD� NLHG\Ă� SRND]\ZDï�
LGHQW\F]QÈ�NXUWNÚ�]bÊZLHNDPL���1DVWÚSQLH�
G]LHFLDNL� Z]LÚï\� XG]LDï� Zb ZDUV]WDWDFK�
]GRELHQLD� NRV]XOHN�� 1LMDNLH� ELDïH� 7�VKLUW\�
G]LÚNL�SRP\VïRZRĂFL�XF]HVWQLNöZ�LbPHWR�
G]LH�VWHPSHONRZHM�]DPLHQLï\�VLÚ�ZbURFNR�
ZH� VWURMH�� =DMÚFLD�SRSU]HG]RQH�E\ï\�NUöW�
NÈ�SRJDZÚGNÈ�RbW\P��ZbMDNL�VSRVöE�PRGD�
SR]ZDOD�QD�Z\UDĝDQLH�VLHELH��3RMDZLïD�VLÚ�
WDNĝH�UHIOHNVMD�RbUROL�VWHUHRW\SöZ�LbXSU]H�
G]Hñ� U]ÈG]ÈF\FK� QDV]\P� SRVWU]HJDQLHP�
QLHNWöU\FK� JUXS� VSRïHF]Q\FK�� =DJDG�
QLHQLD� ]b SHZQRĂFLÈ�PRJÈ� VWDÊ� VLÚ� FHQQÈ�
LVNLHUNÈ� GR� SU]HQLHVLHQLD� QD� JUXQW� SUDF\�
Z\FKRZDZF]HM�

3RE\W� Zb -DURFLQLH� XUR]PDLFLïDP� UöZQLHĝ�
VRQGÈ��NWöUÈ�XF]HVWQLF\�SU]HSURZDG]DOL�QD�XOL�
FDFK�PLDVWD��3UHWHNVWHP�GR� UR]PöZ�]bPLHV]�
NDñFDPL� E\ïD� SU]\JRWRZDQD� SU]H]H� PQLH�
SODQV]D�]b IUDJPHQWDPL�SRSXODUQ\FK�WHNVWöZ��
UHSUH]HQWXMÈF\FK� SROVNÈ� PX]\NÚ� URFNRZÈ�
ODW� ���� Lb ���� =DGDQLHP� G]LHFL� E\ïR� RGJDGQLÚ�
FLH� W\WXïöZ� XWZRUöZ� Lb QD]Z� Z\NRQDZFöZ��

:bP\ĂO�]DVDG\�ķ.RQLHF� MÚ]\ND�]D�SU]HZRGQL�
NDĵ�XF]QLRZLH�SRG]LHOHQL�QD�JUXS\� VNLHURZD�
OL�VLÚ�NX�SU]HFKRGQLRP��DbFL�FKÚWQLH�ZVSLHUDOL�
PïRG]LHĝ� Zb SRV]XNLZDQLDFK� RGSRZLHG]L��
:bWHM�ID]LH�NRU]\VWDQLH�]bWHOHIRQöZ�E\ïR�]DND�
]DQH��8U]ÈG]HQLD�RND]Dï\�VLÚ�SU]\GDWQH�QLHFR�
SöěQLHM��NLHG\�SRGF]DV�RF]HNLZDQLD�QD�SRFLÈJ�
SRZURWQ\�RGE\ï\�VLÚ�SUöE\�ZRNDOQH��(IHNWHP�
E\ï�FDïNLHP�XGDQ\�PLQLNRQFHUW��SRGF]DV�NWöUH�
JR�PXU\�MDURFLñVNLHJR�GZRUFD�]DSHZQH�QLH�SR�
UD]�SLHUZV]\�XVï\V]Dï\�ķ:ROQRĂÊ�NRFKDP�LbUR�
]XPLHPĵ��$bPQLH�WHNVW�SLRVHQNL�]DLQVSLURZDï��
E\�SU]\MHFKDÊ�GR� -DURFLQD�SRQRZQLH��7\P�UD�
]HP�]bJLPQD]MDOLVWDPL��E\�]DJDGQLHQLD�]ZLÈ�
]DQH�]bOHNWXUÈ�ķ.DPLHQLH�QD�V]DQLHFĵ�]HVWDZLÊ�
]bKLVWRULÈ�SROVNLHJR�URFND�� WHPDWHP�PïRGRĂFL�
LbMHM��EUDWD�EOLěQLDND�Ř�EXQWX�
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HVWHP�QDXF]\FLHONÈ�PDWHPDW\NL� ]b ���OHW�
QLP� VWDĝHP�� 3UDFRZDïDP� Zb V]NROH�
ĂUHGQLHM�� OHF]� Zb RVWDWQLFK� GZöFK� ODWDFK�

PLDïDP� PRĝOLZRĂÊ� XF]HQLD� JLPQD]MDOLVWöZ�
LbXF]QLöZ�V]Nöï�SRGVWDZRZ\FK��2ND]DïR�VLÚ�WR�
GOD�PQLH�ZVSDQLDï\P�LbSRXF]DMÈF\P�GRĂZLDG�
F]HQLHP��1DP�ļ�QDXF]\FLHORP�V]Nöï�ĂUHGQLFK�
Ř�Z\GDMH�VLÚ��ĝH�QDMZDĝQLHMV]H�MHVW�SU]\JRWR�
ZDQLH�XF]QLöZ�GR�PDWXU\��7R�SRQLHNÈG�SUDZ�
GD�� JG\ĝ� RG� Z\QLNX� HJ]DPLQX� GRMU]DïRĂFL�
]DOHĝ\�WR��MDNL�EÚG]LH�VWDUW�PïRGHJR�F]ïRZLHND�
ZbGRURVïH�ĝ\FLH��'RĂZLDGF]HQLH�ZbSUDF\�]bPD�
ï\PL�G]LHÊPL�QD�SRF]ÈWNX�LFK�HGXNDF\MQHM�GUR�
JL� VSRZRGRZDïR�� ĝH� ]PLHQLïDP�VZRMÈ�RSLQLÚ��
3UDFD� ]b PDï\PL� G]LHÊPL� MHVW� EDUG]R� ZDĝQD�
GODWHJR��ĝH�WR�ZïDĂQLH�RG�SU]HELHJX�SLHUZV]H�
JR�HWDSX�NV]WDïFHQLD�]DOHĝ\��F]\�G]LHFNR�SROXEL�
GDQ\�SU]HGPLRW��F]\�]UD]L�VLÚ�GR�QLHJR�UD]�QD�
]DZV]H�� 2VRELĂFLH�� PLDïDP�ZLHONLH� V]F]ÚĂFLH��
ĝH� VSRWNDïDP�ZVSDQLDï\FK�QDXF]\FLHOL�PDWH�
PDW\NL��NWöU]\�QLH�W\ONR�SU]HND]DOL�PL�ZbSU]\�
MD]Q\� VSRVöE� ZLHG]Ú�� OHF]� UöZQLHĝ� ]DUD]LOL�
VZRMÈ�SDVMÈ�����
)XQGDPHQWDOQÈ� NZHVWLÈ� MHVW� WR�� E\� QDV]�

PïRG\� SRGRSLHF]Q\� ]UR]XPLDï� ZV]\VWNR� QD�
OHNFML�RUD]�]DSDPLÚWDï�SRWU]HEQH�ZLDGRPRĂFL��
*G\�XF]Hñ�UR]XPLH�LbSRWUDğ��WR�QD�SHZQR�WHĝ�
OXEL�PDWHPDW\NÚ��3UDFXMÈF�]bG]LHÊPL��F]XïDP�
RJURP� RGSRZLHG]LDOQRĂFL�� 3U]\JRWRZXMÈF�
VLÚ�GR�]DMÚÊ�� ]D�JïöZQ\�FHO�SRVWDZLïDP�VRELH�
]DFKÚFHQLH� XF]QLöZ� GR� PDWHPDW\NL�� :FLÈĝ�
SRV]XNLZDïDP� VSRVREöZ� QD� XDWUDNF\MQLDQLH�
OHNFML��2F]\ZLĂFLH��WU]HED�VWRVRZDÊ�DNW\ZL]X�
MÈFH�PHWRG\�QDXF]DQLD��NWöU\FK�MHVW�QDSUDZ�
GÚ�GXĝR��Z\VWDUF]\�VLÚJQÈÊ�SR�IDFKRZÈ�OLWHUD�
WXUÚ��� -HGQÈ� ]b PRLFK� XOXELRQ\FK�PHWRG� E\ïD�
GUDPD�� ']LHFL� XZLHOELDMÈ� ZFKRG]LÊ� Zb UROÚ��
RSHUXMÈF�JHVWHP��UXFKHP�LbPLPLNÈ��SU]\�W\P�
]DZV]H� MHVW� GXĝR� ]DEDZ\�� 'UDPD� ĂZLHWQLH�
VSUDZG]D�VLÚ�UöZQLHĝ�QD�OHNFMDFK�PDWHPDW\�
NL��'OD�PQLH� VWDïD� VLÚ� LQVSLUDFMÈ� GR�ZSURZD�
G]HQLD�DXWRUVNLHM�PHWRG\�QDXF]DQLD�PDWHPD�
W\NL�SRSU]H]�SLRVHQNÚ��
'RVNRQDOH� SDPLÚWDP\�ZV]\VF\� U\PRZDQ�

NÚ�]H�V]NRï\�ĂUHGQLHM��
-

-

7HQ�ZLHUV]\N�QLH�PD�ĝDGQHM�SRHW\FNLHM�ZDU�
WRĂFL�� OHF]� LOHĝ� NU\MH� Zb VRELH� PDWHPDW\F]QHM�
ZLHG]\"�� ']LÚNL� QLHPX�� EÚGÈF� Zb OLFHXP�� QLH�
PXVLDïDP� QD� SDPLÚÊ� XF]\Ê� VLÚ� Z]RUöZ� UH�
GXNF\MQ\FK�� Db FDïD� WU\JRQRPHWULD� QLH� E\ïD�
WDND� VWUDV]QD�� 7DNLFK� ZLHUV]\NöZ� ]QDMG]LH�
P\� ZLHOH�� :V]\VWNLH� U\PRZDQNL� Lb SLRVHQNL�

ïDWZR�ZFKRG]È�GR�JïRZ\� Lb FR�QDMZDĝQLHMV]H��
]DJQLHĝGĝDMÈ�VLÚ�WDP�QD�GïXJR��']LÚNL�QLP�]D�
SDGï\�QDP�ZbSDPLÚÊ�SHZQH�WUXGQH�GR�]DSD�
PLÚWDQLD�WUHĂFL�]bUöĝQ\FK�G]LHG]LQ��
3RVWDQRZLïDP� Z\NRU]\VW\ZDÊ� U\PRZDQ�

NL� LbSLRVHQNL�QD� OHNFMDFK�PDWHPDW\NL�� -HVWHP�
DXWRUNÈ�NLONXQDVWX�SLRVHQHN�Rb WHPDW\FH�PD�
WHPDW\F]QHM�� .DĝGD� ]b QLFK� XF]\� NRQNUHWQHM�
PDWHPDW\F]QHM�XPLHMÚWQRĂFL�]b]DNUHVX�V]NRï\�
SRGVWDZRZHM�� =DXZDĝ\ïDP�� ĝH� G]LHFL� EDUG]R�
FKÚWQLH� MH� ĂSLHZDï\� Lb SU]HG� OHNFMÈ� Z\SDWU\�
ZDï\��F]\�LGÚ�GR�QLFK�]bJLWDUÈ��*G\�]REDF]\ï\�
LQVWUXPHQW�� UHDJRZDï\� RNU]\NLHP� UDGRĂFL��
%DUG]R� PLOH� EÚGÚ� ZVSRPLQDïD� OHNFMH� Zb NOD�
VDFK�F]ZDUW\FK��JG\ĝ�WH�G]LHFL�Z\GDï\�PL�VLÚ�
EDUG]R�FKÚWQH�GR�ZVSöïSUDF\��DNW\ZQH�LbVNRUH�
GR�]DEDZ\��¥SLHZDï\�JïRĂQR�Lb]bWDNÈ�HNVSUHVMÈ��
ĝH�Dĝ�PLïR�E\ïR�VïXFKDÊ��ZbFDïHM�V]NROH�����
0LDïDP� QDPDFDOQH� GRZRG\�� ĝH�PDWHPDW\ND�
]b SLRVHQNÈ� VWDMH� VLÚ� ěUöGïHP� SU]\MHPQRĂFL��
2F]\ZLĂFLH��QLH�RbVDPR�ĂSLHZDQLH�FKRG]L��DOH�
EXGRZDQLH� PRW\ZDFML� RUD]� SRPRVWöZ� PQH�
PRWHFKQLF]Q\FK�� :V]\VWNLH� G]LHFL�� Db ]ZïDV]�
F]D�WH��NWöUH�GRW\FKF]DV�PLDï\�SUREOHP\�]bPD�
WHPDW\NÈ��RbZLHOH�OHSLHM�Z\NRQ\ZDï\�]DGDQLD�
OXE�UR]SR]QDZDï\�RELHNW\�PDWHPDW\F]QH��JG\�
QDXF]\ï\� VLÚ� ĂSLHZDÊ� Rb W\P�SLRVHQNÚ�� =GHF\�
GRZDQLH� OHSLHM� ]DFKRZ\ZDï\� VLÚ� QD� OHNFML��
Z\ND]\ZDï\� ]DLQWHUHVRZDQLH�� UöZQLHĝ� WH�
G]LHFL�� NWöUH�PLDï\� ]GLDJQR]RZDQH� SUREOHP\�
]bNRQFHQWUDFMÈ��=D�ZLHONL�VXNFHV�XZDĝDP�Z\�
QLNL�NODV�V]öVW\FK��NWöUH�QDSLVDï\�]QDNRPLFLH�
RVWDWQL� MXĝ� 6SUDZG]LDQ� 6]öVWRNODVLVW\� �Z\�
QLN� WHQ� XSODVRZDï� V]NRïÚ� ZĂUöG� QDMOHSV]\FK�
Zb3ROVFH���-HĂOL�PLDïDP�ZbW\P�VZöM�XG]LDï��WR�
QLHZÈWSOLZLH�]D�VSUDZÈ�PDWHPDW\F]QHJR�UR]�
ĂSLHZDQLD�XF]QLöZ�
3U]\WRF]Ú�MHGQÈ�]bPRLFK�SLRVHQHN��0RĝQD�MÈ�

UöZQLHĝ�SRWUDNWRZDÊ�MDNR�ZLHUV]\N��3U]\GDMH�
VLÚ� SU]\� UR]ZLÈ]\ZDQLX� UöZQDñ�� MHĂOL� ZSUR�
ZDG]LOLĂP\�REXVWURQQH�GRGDZDQLH� Lb RGHMPR�
ZDQLH�Z\UDĝHñ��QD�]DVDG]LH�QS��ķZDJLĵ��LbSU]H�
QRV]HQLH�Z\UDĝHñ�QD�GUXJÈ�VWURQÚ�UöZQDQLD�
]H� ]PLHQLRQ\P�]QDNLHP��8ZDĝDP��ĝH� MHVW� WR�
QDU]ÚG]LH�XïDWZLDMÈFH�SUDFÚ��

���3R�OHZHM�VWURQLH�LNV\�PLHV]NDMÈ�
1D�VZRLFK�JRĂFL��FKÚWQLH�F]HNDMÈ�
/HF]�MDN�WDP�JRĂFLH�PDMÈ�ZHMĂÊ��MDN"
0XV]È�]PLHQLÊ�]QDN������
,NV\��LNV\�ļ�GR�GRPX�
%RLP\�VLÚ�

$bF]HJR"
:LOND�]ïHJR�

5HI���=PLHñFLH�]QDNL�QD�SU]HFLZQH�
:LON�SRP\ĂOL��ĝH�WR�G]LZQH���������������������������
6NRN�EH]SLHF]QLH�Z\NRQDFLH
LbEÚG]LHFLH�ZbVZRMHM�FKDFLH�
+HM�ļ�+RS�

���3R�SUDZHM�VWURQLH�OLF]E\�PLHV]NDMÈ�
1D�VZRLFK�JRĂFL��FKÚWQLH�F]HNDMÈ�
/HF]�MDN�WDP�JRĂFLH�PDMÈ�ZHMĂÊ��MDN"
0XV]È�]PLHQLÊ�]QDN�

/LF]E\��OLF]E\�ļ�GR�GRPX�
%RLP\�VLÚ�
$bF]HJR"
:LOND�]ïHJR�

5HI���=PLHñFLH�]QDNL�QD�SU]HFLZQH�
:LON�SRP\ĂOL��ĝH�WR�G]LZQH�
6NRN�EH]SLHF]QLH�Z\NRQDFLH
LbEÚG]LHFLH�ZbVZRMHM�FKDFLH�
+HM�ļ�+RS�

���$bNLHG\�JRĂFLH�GR�GRPöZ�VNRF]È�
]UHGXNXM�LORĂÊ��QLHFK�VLÚ�QLH�WïRF]È�
3U]HG�LNVHP�OLF]ED�VWRL�WXĝ��WXĝ�
3RG]LHO�SU]H]�QLÈ�ļ�LbMXĝ�
     

3LRVHQFH� WHM� PRĝH� WRZDU]\V]\Ê� ]DEDZD�
UXFKRZD�� NWöUD� SROHJD� QD� SU]HVNDNLZDQLX�
SU]H]� JXPÚ� OXE� VNDNDQNÚ� Lb WU]\PDQLX�Zb UÚ�
NDFK�NDUWNL�]bZ\UDĝHQLDPL�GDQHJR�UöZQDQLD��
*XPD�VNDNDQND� V\PEROL]XMH� ]QDN� UöZQRĂFL��
3RGF]DV�VNRNX�]PLHQLÊ�QDOHĝ\�]QDN�Z\UDĝHQLD�
QD� SU]HFLZQ\�� 3RïÈF]HQLH� SLRVHQNL� ]b UXFKHP�
JZDUDQWXMH�VXNFHV��=DZV]H�ERZLHP�Z\NRU]\�
VWDQLH� NLONX�PHWRG� DNW\ZL]XMÈF\FK� SU]\QRVL�
QDMOHSV]H�HIHNW\�
-HVWHP� SHZQD�� ĝH� PRL� V]öVWRNODVLĂFL� QLH�

EÚGÈ� PLHOL� SUREOHPöZ� ]b UöZQDQLDPL� OLQLR�
Z\PL��0DMÈ�SU]HFLHĝ�ZbJïRZDFK�JRWRZ\�SU]H�
SLV� QD� LFK� UR]ZLÈ]DQLH�� :\VWDUF]\� W\ONR�� ĝH�
SU]\SRPQÈ� VRELH�SLRVHQNÚ��0DP�QDG]LHMÚ�� ĝH�
Zb SU]\V]ïRĂFL� ZVSRPQLHQLD� PRLFK� XF]QLöZ�
RbPDWHPDW\FH�EÚGÈ�PLïH�
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LVDQLH�ZLHUV]\�QD� OHNFML� MÚ]\ND� REFHJR�
QLH� MHVW� SRP\VïHP� V]F]HJöOQLH� RU\JL�
QDOQ\P�� &]ÚVWR� VDPL�ZVSRPLQDP\� WR�

GRĂZLDGF]HQLH� V]NROQH� MDNR� ěUöGïR� ĂZLHWQHM�
]DEDZ\� Lb WZöUF]HM� U\ZDOL]DFML�� 6ÈG]Ú�� ĝH�
Zb ĂZLHFLH� SU]HV\FRQ\P� QRZ\PL� WHFKQROR�
JLDPL��ZbNWöU\P�GR�ODPXVD�RGFKRG]È�OHNFMH�
EH]� WDEOLF\� LQWHUDNW\ZQHM�� ,QWHUQHWX�F]\�WD�
EOHWöZ��ZDUWR�PLPR�ZVSöïF]HVQ\FK�WUHQGöZ�
FKRÊ�QD�FKZLOÚ�SU]HQLHĂÊ�VLÚ�GR�WU\EX�RIĠLQH��
'ODWHJR� ]DFKÚFDP� VZRLFK� XF]QLöZ� GR� VLÚ�
JQLÚFLD�SR�NDUWNÚ�SDSLHUX��RïöZHN�LbQD�OHNFML�
MÚ]\ND� REFHJR� VWZRU]HQLH�ZLHUV]D��$bPRĝOL�
ZRĂFL�MHVW�PQöVWZR��3RQLĝHM�SU]\EOLĝÚ�F]WHU\�
]bQLFK��2F]\ZLĂFLH�GOD�IDQöZ�QRZRF]HVQ\FK�
WHFKQRORJLL�PDP�GREUÈ�ZLDGRPRĂÊ��3RQLĝV]H�
ZLHUV]H� XF]QLRZLH� PRJÈ� WZRU]\Ê� UöZQLHĝ�
ZbWU\ELH�RQOLQH�]D�SRPRFÈ�SURVW\FK��Db]DUD�
]HP�FLHNDZ\FK�QDU]ÚG]L�

7R�NUöWNLH�ZLHUV]H�RbRNUHĂORQHM�VWUXNWXU]H��
6NïDGDMÈ� VLÚ� ]b MHGHQDVWX� Z\UD]öZ� Lb SLÚFLX�
ZHUVöZ�� 1D]ZD� SRFKRG]L� RG� QLHPLHFNLHJR�
OLF]HEQLND�

�
HOI
�
�� R]QDF]DMÈFHJR� MHGHQDĂFLH��

:bSLHUZV]\P�ZHUVLH�]QDMGXMH�VLÚ�MHGQR�VïR�
ZR��ZbGUXJLP�GZD��ZbWU]HFLP�WU]\��ZbF]ZDU�
W\P�F]WHU\��ZbSLÈW\P� MHGQR��1DMF]ÚĂFLHM� ]D�
SLVDQH�VÈ�ZHGïXJ�QDVWÚSXMÈFHJR�VFKHPDWX�

Wers

1 1 Przedmiot, stan, 
kolor, uczucie, 

2 2

3 3 Jaki jest/ Jak 

podmiot 

4 4 -
-

cia, odczucia, 
reakcje, gdy 

-

5 1
Pointa

7DE�����=DVDG\�WZRU]HQLD�HOIFKHQ��SRU��+DOL�
QD�:DFKRZVND��KWWS���XSORDGV�ZV]SZQ�FRP�
SO�XSORDGV�RU\JLQDO�����HD�D�G��B3*�SGI��

3RZ\ĝV]\�VFKHPDW�RGQRĂQLH�GR�WUHĂFL�PRĝQD�
GRZROQLH�PRG\ğNRZDÊ��5R]SRF]\QDMÈF�SUDFÚ�
]b �� QDMOHSLHM� SRND]DÊ� XF]QLRP� SU]\�
NïDG\� Zb MÚ]\NX� GRFHORZ\P�� ]ZUöFLÊ� XZDJÚ�
QD�VWUXNWXUÚ�:b]DOHĝQRĂFL�RG�ZLHNX�XF]QLöZ��
]b NWöU\PL� SUDFXMHP\��PRĝHP\� SU]\JRWRZDÊ�
ZF]HĂQLHM� V]DEORQ� Lb UR]GDÊ� JR� XF]QLRP�� -HĂOL�

QDWRPLDVW� WZRU]\P\� � RQOLQH�� ZDUWR�
]DMU]HÊ� QD� VWURQÚ� KWWSV���ZZZ�SODQHW�VFKXOH�
GH�VI�SKS�PPHZLQ�SKS"LG ����� =QDMGXMH� VLÚ�
WDP� JHQHUDWRU� ZLHUV]\� �� :\VWDUF]\�
ZSLVDÊ� Z\UD]\� RGSRZLHGQLR� ZHGïXJ� ZVND�
]öZHN�QD�SLÚFLX�OLQġNDFK��3URJUDP�VSUDZG]L��
F]\�SRSUDZQLH� MH�ZSLVDOLĂP\��3R]RVWDMH�W\ONR�
Z\EUDÊ�WïR�LbNRORU�WHNVWX�
3U]\NïDGRZH� ]DGDQLD� QD� OHNFML� PRJÈ� E\Ê�

QDVWÚSXMÈFH�� 1DSLV]FLH� � ]b RND]ML� ZD�
OHQW\QHN�� ¥ZLÈW� %RĝHJR� 1DURG]HQLD�� :LHOND�
QRF\��ZDNDFML�� 'QLD�0DWNL�� 6WZöU]FLH�  

SRĂZLÚFRQ\� NROHG]H� ]b NODV\�� VZRMHPX� KREE\��

 

-

5\V�����3U]\NïDG�(OIFKHQ�]H�VWURQ\�JHQHUDWRUD�ZLHUV]\�W\SX�(OIFKHQ��KWWSV���ZZZ�SODQHW�VFKXOH�GH�VI�SKS�PPHZLQ�SKS"LG �����



SRWUDZLH��SRJRG]LH�DOER�QD�SU]\NïDG��NWöUHJR�
SLHUZV]H� VïRZR� WR� QD]ZD� XOXELRQHJR� NRORUX��
FHFKD�FKDUDNWHUX��]QDQD�SRVWDÊ��SRUD�URNX��LWS�

/HSLHMH� WR� NUöWNLH�� F]ÚVWR� MHGQR]GDQLRZH�
ZLHUV]\NL�� VNïDGDMÈFH� VLÚ� ]b GZöFK� ZHUVöZ��
QDMF]ÚĂFLHM�Rb]DEDUZLHQLX�KXPRU\VW\F]Q\P��
JURWHVNRZ\P��3LHUZV]\�ZHUV�]DF]\QD�VLÚ�RG�
VïRZD� ĲOHSLHMĳ�� GUXJL� RG� VïRZD� ĲQLĝĳ�� /HSLHMH�
]DZG]LÚF]DP\� :LVïDZLH� 6]\PERUVNLHM�� =H�
Z]JOÚGX� QD� SURVWRWÚ� IRUP\�� QDGDMÈ� VLÚ� LGH�
DOQLH� GR� ]DEDZ\� VïRZHP�� P�LQ�� ÊZLF]HQLD�
VïRZQLFWZD� Lb SRV]XNLZDQLD� U\PöZ�QD� OHN�
FMDFK�MÚ]\ND�REFHJR��:bZHUVML�DQJORMÚ]\F]QHM�
PRJÈ� ]DF]\QDÊ� VLÚ� RG� DQJLHOVNLHJR� ĲOHSLHMĳ��
F]\OL� ��ZbQLHPLHFNRMÚ]\F]QHM�RG�VïRZD�

��DbZHUVML�IUDQFXVNRMÚ]\F]QHM�RG�VïRZD�
��&HOHP�OHSLHMD�MHVW�XND]DQLH�OHSV]HM�DO�

WHUQDW\Z\�GOD�GDQHM�V\WXDFML��2WR�NLOND�SU]\�
NïDGöZ�VWZRU]RQ\FK�SU]H]�PRLFK�XF]QLöZ�

1LH� LVWQLHMH� ZSUDZG]LH� JHQHUDWRU� OHSLH�
MöZ�RQOLQH��DOH�PRĝQD�Z\NRU]\VWDÊ�QD�SU]\�
NïDG�PRĝOLZRĂFL�VWURQ\��KWWS���ZZZ�SRHWU\�
FRP��LbZSURZDG]LÊ�WDP�WHNVW�Z\P\ĂORQHJR�
XWZRUX� DOER� XPLHĂFLÊ� JR� EH]SRĂUHGQLR� QD�
VWURQLH� LQWHUQHWRZHM�� EORJX� SU]HGPLRWR�
Z\P��SURMHNWRZ\P��LWS��

7R� XWZRU\� ZLHUV]RZDQH�� Zb NWöU\FK�
SLHUZV]H� OLWHU\� VïöZ��ZHUVöZ�F]\WDQH�SLR�
QRZR�WZRU]È�Z\UD]� OXE�FDïH�]GDQLH��7ZR�
U]HQLH�DNURVW\FKöZ�VWDQRZL�EDUG]R� FLHND�
ZH�ZSURZDG]HQLH�GR�OHNFML��QRZHJR�G]LDïX��
]DNUHVX�WHPDW\F]QHJR��6SUDZG]D�VLÚ�WDNĝH�
MDNR� SU]HU\ZQLN� Zb OHNFML� OXE� ]DGDQLH� GR�
Z\NRQDQLD�SRGF]DV�OHNFML�SRZWöU]HQLRZHM��
-HĂOL� FKFHP\� WZRU]\Ê� DNURVW\FK\� RQOLQH��
SU]\GDWQ\P� QDU]ÚG]LHP� EÚG]LH� JHQHUDWRU�
DNURVW\FKöZ� GRVWÚSQ\� QD� VWURQLH�� KWWS���
ZZZ�UHDGZULWHWKLQN�RUJ�FODVVURRP�UH�
VRXUFHV�VWXGHQW�LQWHUDFWLYHV�DFURVWLF�SR�
HPV�������KWPO���

7R�ZLHUV]H��NWöU\FK�ZHUV\�XïRĝRQH�VÈ�ZbWHQ�
VSRVöE�� ĝH� WZRU]È� V\OZHWNÚ�SU]HGPLRWX� OXE�
RVRE\�PDMÈFHM� ]ZLÈ]HN� ]b WHPDWHP�XWZRUX��
.V]WDïW��ZbNWöU\�XNïDGDMÈ�VLÚ�ZHUV\��REUD]XMH�
WUHĂÊ�XWZRUX� �SRU�� 3LHJ]LN� ������� .DOLJUDP\�
QDOHĝÈ� GR� V]HURNR� UR]XPLDQHM� SRH]ML� ZL]X�
DOQHM�� ,FK� WZRU]HQLH� SRZLQQD� SRSU]HG]LÊ�
SUH]HQWDFMD� SU]\NïDGRZ\FK� NDOLJUDPöZ��
RPöZLHQLH� ]DVDG� LFK� WZRU]HQLD�� -HGQ\P�
]b JHQHUDWRUöZ� WDNLFK� ZLHUV]\� ZL]XDOQ\FK�
PRĝH� E\Ê�� KWWS���ZZZ�LPDJHFKHI�FRP�LF�
SRHP�� OXE� ZVSRPQLDQ\� MXĝ� � KWWS���ZZZ�
UHDGZULWHWKLQN�RUJ�FODVVURRP�UHVRXUFHV�VWX�
GHQW�LQWHUDFWLYHV�WKHPH�SRHPV�������KWPO�

3RGVXPRZXMÈF�� QDOHĝ\� SRGNUHĂOLÊ�� ĝH� WZR�
U]HQLH�ZLHUV]\� QD� OHNFMDFK� MÚ]\ND� REFHJR� EH]� 

ZÈWSLHQLD� VSU]\MD� NUHDW\ZQHPX� SLVDQLX�� SR�
]ZDOD�ZbQLHFR�PQLHM�UXW\QRZ\�VSRVöE�XWUZDODÊ�
]DJDGQLHQLD�OHNV\NDOQR�JUDPDW\F]QH�LbUR]ZġD�
Z\REUDěQLÚ�QDV]\FK�XF]QLöZ��3U]HQLHVLHQLH�VLÚ�
GR� ĂZLDWD� SRH]ML� Lb HNVSHU\PHQWRZDQLH� ]b -

�� NDOLJUDPDPL�� DNURVW\FKDPL� F]\� OHSLHMD�
PL�PRĝH�E\Ê� LQVSLUXMÈFH� WDN�GOD�XF]QLöZ�� MDN�
LbGOD�QDXF]\FLHOL�� 3RQDGWR�PRĝH�DNW\ZL]RZDÊ�
XF]QLöZ�GR�ZLÚNV]HJR�]DDQJDĝRZDQLD�SRGF]DV�
OHNFML�� SU]HMÚFLD� RGSRZLHG]LDOQRĂFL� ]D� HIHNW\�
VZRMHM�SUDF\��6SU]\MD�SRQDGWR� LQWHJUDFML� WUHĂFL�
]b UöĝQ\FK� SU]HGPLRWöZ�� QS�� MÚ]\ND� SROVNLHJR��
REFHJR��SODVW\NL��]DMÚÊ�DUW\VW\F]Q\FK��DbQDZHW�
LQIRUPDW\F]Q\FK��MHĂOL�VNRU]\VWDP\�]bQDU]ÚG]L�
RQOLQH��6SUDZG]D�VLÚ�ZbSUDF\�]bJUXSDPL�RbUöĝ�
Q\P� SR]LRPLH� ]DDZDQVRZDQLD� MÚ]\NRZHJR��
Z]EXG]D�FLHNDZRĂÊ��DQJDĝXMH�]P\Vï\�LbHPRFMH�

Gedichte schreiben mit dem Elfchenhelfer. Online: 
-

Piegzik, Wioletta (2013): 

obcego.
-

-

Elfchen. Online: http://uploads.
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niemieckim (cechy charakteru, 

znane marki, itp.)

Intelligent 
Chaotisch 

 
 

Off-road racing 
 

Tennis

 
Renault 
Alpes 

Napoléon 
Champagne 

Eiffel

7DE�����3U]\NïDG\�DNURVW\FKöZ�ZbWU]HFK�MÚ]\NDFK��ěUöGïR�ZïDVQH��



-

-

Zbigniew Grochal:� 7X� PD� SDQL� PRMH�
SU]HVïDQLH��2G�ZLHOX� ODW�ZLVL�XbPQLH�QDG�
OXVWUHP� ķ'H]\GHUDWDĵ� 0D[D� (KUPDQQD��
MXĝ�OHNNR�SRGQLV]F]RQD��DOH�]D�WR�MHVW�ZLGR�
P\P�]QDNLHP��ĝH�VRELH�MÈ�F]\WDP�RG�F]D�
VX�GR�F]DVX�� -

��1LH�PDP�WHĝ�QLF�SU]HFLZNR�WHPX��ĝH�
3DQL�$QLD�^NWöUD�ZïDĂQLH�]DMU]DïD�GR�JDU�
GHURE\�-�0�`ļ�ĂZLHWQD�JDUGHURELDQD�ļ�WHĝ�
MÈ�F]DVDPL�VRELH�SRGF]\WXMH���

-
-

 

&DïRĂÊ� WHNVWX� SU]\ZRïDïHP� QD� -XELOH�
XV]X���� �� OHFLD� VZRMHM�SUDF\�DUW\VW\F]QHM��
3R� VSHNWDNOX� ķ$PERQD� OXGXĵ� ]JDVLOLĂP\�
Zb7HDWU]H�ĂZLDWïR�LbZLG]RZLH�ZbFLV]\�PR�
JOL�Z\VïXFKDÊ�QDJUDQLD�ZbPRLP�Z\NRQD�
QLX��=URELïR�WR�ZUDĝHQLH�

-
-

*G\�QDJOH�VïRZR�UR]EU]PLHZD�฀��ZbFLV]\�
Lb FLHPQRĂFLŘ� QDMVLOQLHM� XUXFKDPLD� Z\�
REUDěQLÚ�� 7DND� MHVW� WDMHPQLFD� WHJR�� F]\P�
VLÚ�RG�ODW�]DMPXMÚ��7DNĝH�ZbSUDF\�SHGDJR�
JLF]QHM�� 1D� :\G]LDOH� 1DXN� 3ROLW\F]Q\FK�
Lb ']LHQQLNDUVWZD� QD� 8$0� SURZDG]Ú� 3UD�
FRZQLÚ� UDGLRZÈ� Lb SU]\VSRVDELDP�VWXGHQ�
WöZ�� ĝHE\�SRNRFKDOL� WR�PHGLXP��NWöUH� VLÚ�
VWDU]HMH�� SRZROL� Z\FKRG]L� ]b Xĝ\FLD�� DOH�
MDNRĂ�RVWDWHF]QLH�QLH�FKFH�Z\MĂÊ��

2G�SHZQHJR�F]DVX�]DXZDĝ\ïHP��ĝH�SR�
WUDğÚ� VLÚ� GR� ZLHOX� U]HF]\� ]G\VWDQVRZDÊ��
]PLHQLïD� VLÚ� RSW\ND� ZLG]HQLD� OXG]NLFK�
QLHGRVNRQDïRĂFL�� 7HUD]� SDWU]Ú� ]b RJURPQÈ�
WROHUDQFMÈ�QD�WR��ĝH�OXG]LRP�F]HJRĂ�QLH�GR�
VWDMH� Lb QLH�PDP� LP� WHJR� ]D� ]ïH�� $b NLHG\Ă�
Zb PïRG]LHñF]\FK� SRU\ZDFK� ZRMRZDïHP�
]H�ĂZLDWHP��%\ïHP�F]ïRZLHNLHP�QLHSRNRU�
Q\P�� 7HUD]� OHSLHM� PL� VLÚ� ĝ\MH�� FR� QLH� MHVW�
MHGQDN�R]QDNÈ�VWDURĂFL��1ġDN�VLÚ�QLH�F]XMÚ�
VWDUXV]NLHP��0DP�ZbVRELH�HQHUJLÚ�LbHQHU�
JHW\F]QRĂÊ�� NWöUD� ZFLÈĝ� SR]ZDOD� PL� QD�
ZLHOH��1LH�PDP�F]DVX�VLÚ�]HVWDU]HÊ�

-

1D� SHZQR�� 7R� NZHVWLD� JïRGX�� :FLÈĝ�
PDP�ZbVRELH�JïöG�JUDQLD�LbE\FLD�ZbWHDWU]H��
7\OH�ĝH�PRMH�ĝ\FLH�VLÚ�UR]SRïRZLïR��%DUG]R�
UöZQRPLHUQLH�� .LHG\� ]DF]ÈïHP�SUDFRZDÊ�
MDNR�QDXF]\FLHO� DNDGHPLFNL�� SUDZLH� WU]\�
G]LHĂFL� ODW� WHPX�� GRVWU]HJDïHP�� MDN�PQLH�

WR�NURN�SR�NURNX�SRFKïDQLD��1D�SRF]ÈWNX�
P\ĂODïHP��ĝH�WR�WDND�PRMD�QLHFR�G]LZDF]�
QD� ķGUXJD� QRJDĵ�� =DF]ÈïHP� UöZQROHJOH�
REGDURZ\ZDÊ�VZRMÈ�HQHUJLÈ�WH�GZD�PRMH�
ĂZLDW\��2QH�ZbZLHOX�PLHMVFDFK�VÈ�EDUG]R�
VSöMQH�� MHGQDNLH�� =\VNDïHP� SRF]XFLH�� ĝH�
WR�� FR� URELÚ� QD� $NDGHPLL� 0X]\F]QHM� QD�
:\G]LDOH�:RNDOQR�$NWRUVNLP��MHVW�F]ÚĂFLÈ�
WHJR�� F]HPX� RGGDïHP� ĝ\FLH�Zb WHDWU]H�� 7H�
GZD�ĂZLDW\�]H�VREÈ�VLÚ�]DV\PLORZDï\��QLH�
E\ïR�ZLÚF�ĝDGQ\FK�VSU]HF]QRĂFL�LQWHUHVöZ��

-
-

-

3URZDG]Ú� ]DMÚFLD� QD� NLONX� SR]QDñ�
VNLFK� XF]HOQLDFK�Ř� Lb WR� VÈ�ZFLÈĝ� ĂZLHĝH�

Z\]QDQLD�� 1LJG\� QLH� WUDNWXMÚ� Z\NïDGX�
MDNR�F]HJRĂ��FR�MHVW�UXW\QÈ��ĂFLHĝNÈ��NWöUÈ�
SU]HGHSWDïHP� ZLHORNURWQLH�� 6WDUDP� VLÚ��
ĝHE\� OXG]L�� ]bNWöU\PL�PDP�GR�F]\QLHQLD��
GRWNQÈÊ� WHPDWHP�� ]DLQVSLURZDÊ�� REXG]LÊ�
JïöG�ZLHG]\��7R�QD�W\P�WR�SROHJD��7DN�FK\�
ED� SRZLQQD� Z\JOÈGDÊ� HGXNDFMD� G]LVLDM��
.VLÈĝND� ķ:DïNRZDQLH� $PHU\NLĵ� 0DUND�

 

 

-

-



:DïNXVNLHJR� ļ� NRUHVSRQGHQWD� UDGLRZHM�
ķ7UöMNLĵ�� SU]HNRQDïD� PQLH�� ĝH� NU\W\ND�
LbNUHDFMD�SRZLQQ\�VWDÊ�VLÚ�JïöZQ\PL�PR�
W\ZDPL� LQVSLUDFML�XF]QLD�ZbV]NROH��0öZL�
VLÚ��ĝH�Zb86$�MHVW�JHQHUDOQLH�QLVNL�SR]LRP�
QDXF]DQLD�� DOH� WDP�� JG]LH�PDP\� GR� F]\�
QLHQLD� ]H� ĂZLDGRPÈ� Lb SURJUDPRZÈ� HGX�
NDFMÈ� SR]LRP� QLHVï\FKDQLH� URĂQLH� G]LÚNL�
WDNLHM�ZïDĂQLH�IRUPXOH��

7DN� SRZLQQR� E\Ê�� DOH� QDXF]\FLHO� ]b MHG�
QHM�VWURQ\�PD�E\Ê�JZLD]GÈ�OHNFML��Db]bGUX�
JLHM�QLH�PRĝH�SU]\ÊPLHZDÊ�XF]QLD��3RZL�
QLHQ� XPLHMÚWQLH� ZFKRG]LÊ� Zb LQWHUDNFMH��
]DSUDV]DÊ� GR� ZVSöOQHJR� JZLD]GRUVWZD��
XUXFKDPLDÊ�� WZRU]\Ê� GREUH� QDZ\NL�� 7R�
MHVW� PRMD� UHFHSWD� QD� DWUDNF\MQRĂÊ� ]DMÚÊ��
0öM� QDXF]\FLHO� ğ]\NL� ļ� WR� E\ïD� SUDZG]L�
ZD�RVRERZRĂÊ��&]HNDïHP�QD� MHJR�]DMÚFLD��
FKRÊ�E\ïHP�NLHSVNL�]bWHJR�SU]HGPLRWX��2Q�
QLF]\P� � SUH]HQWRZDï� QDP� SUD�
ZD�QDWXU\�ZbIRUPLH�Z\GDU]Hñ�]H�ĂZLDWD�
ğ]\NL��7R�E\ïR�FRĂ��$&+$��7DNLH�E\ïR�ZöZ�
F]DV�QDV]H�]DZRïDQLH��R]QDF]DMÈFH�ROĂQLH�
QLH�� 2GSRZLHGQLN� G]LVLHMV]HJR� ķQRïKDïDĵ��
1DXF]\FLHO� SRZLQLHQ� LQVSLURZDÊ�� Db QLH�
Z\PXV]DÊ�� QDXF]� VLÚ� Z]RUX�� ĝ\FLRU\VX��
]DSDPLÚWDM� GDW\�� ']LVLDM�� NLHG\� SRG� UÚNÈ�
PDP\�UöĝQH�ěUöGïD�ZLHG]\��SRWU]HEQD�MHVW�
EDUG]LHM�LGHD�]ZLÈ]DQD�]bZ\GDU]HQLHP�QLĝ�
WH�ZV]\VWNLH�V]F]HJöï\�IDNWRJUDğF]QH�

-

1DMEDUG]LHM� ïHFKF]H�PRMÈ�SUöĝQRĂÊ��NLH�
G\� SR� ODWDFK� VSRW\NDP� OXG]L�� ]b NWöU\PL�
PLDïHP� ]DMÚFLD� ļ� G]LĂ� VÈ� SUDZQLNDPL��

G]LHQQLNDU]DPL� Lb PöZLÈ� PL�� ĝH� ]b PRLFK�
]DMÚÊ� F]HUSLÈ� ZFLÈĝ� NRU]\ĂFL�� %R� SURZD�
G]ÈF�]DMÚFLD��SRĂZLÚFRQH�V]WXFH�DUW\NXOD�
FML�� SUDZLGïRZHPX� RGG\FKDQLX�� UHWRU\FH��
HW\FH�]DZRGRZHM�QDXF]\ïHP�LFK�UR]XPLH�
QLD� PHFKDQL]PöZ� U]ÈG]ÈF\FK� QLH� W\ONR�
ĂZLDWHP�VïRZD��

-
-

%URQLÚ� F]\VWRĂFL� MÚ]\ND�� SRSUDZQHM�
DUW\NXODFML�� MHVWHP� SXU\VWÈ� VïRZD�� 7H�

ZV]\VWNLH� FHFK\� VÈ� F]ÚĂFLÈ� PRMHM� MDNRĂFL�
NRPXQLNDF\MQHM��3U]HG�ODW\�SRMHFKDïHP�QD�
]GMÚFLD�GR� MHGQHJR�]bRGFLQNöZ�VHULDOX�ķ0�
MDN�PLïRĂÊĵ��JUDïHP�WDP�Z\UD]LVW\�HSL]RG��
ZFLHODMÈF� VLÚ�Zb SRVWDÊ� ]DGXIDQHJR�Zb VR�
ELH�RMFD��NWöU\�SRXF]D�FöUNÚ��5Hĝ\VHU�S\WD��
F]\�PöJïE\P�PöZLÊ�PQLHM�Z\UDěQLH�LbQLH�
WDN�F]\VWR"�1LH�UR]XPLHP��GODF]HJR"�=Z\�
NOH�WU]\�F]ZDUWH�WHNVWX�PöZLRQHJR�SU]H]�
DNWRUD�Zb SROVNLP� ğOPLH� VÈ� QLH]UR]XPLD�
ïH� GOD� ZLG]D�� &]\� ZLQD� MHVW� SR� VWURQLH�
GěZLÚNRZFöZ�� UHĝ\VHUD�� NWöU\� GRSXV]F]D�
QLHFKOXMVWZR� MÚ]\NRZH�� F]\� DNWRUD�� NWöU\�
ķQDXPLDï�VLÚĵ� WDNLHJR�E\OH� MDNLHJR�VSRVR�
EX�PöZLHQLD�EH]�RWZLHUDQLD�XVW"

¥ZLDW� VïRZD� VLÚ� VNXQGOLï�� &KRFLDĝ� QLH�
EH]SLHF]QH�MHVW�RGZRï\ZDÊ�VLÚ�ZbSRUöZQD�
QLDFK�GR� ĂZLDWD� ]ZLHU]ÈW�� ER� VÈ� V]ODFKHW�
QLHMV]H� RG� OXG]L�� Db NXQGOH� WR� Z\MÈWNRZR�
PÈGUH�VWZRU]HQLD��PDMÈFH�VXPÚ�FHFK�Z\�
ELWQ\FK�� $OH� LU\WXMH�PQLH� Lb GUDĝQL� E\OHMD�
NRĂÊ� Zb UR]PRZDFK� PLÚG]\� SU]\MDFLöïPL��
3ROLW\ND� ]b NROHL� SROHJD� QD� RNïDGDQLX� VLÚ�
FHSDPL�� XUÈJDQLX� VRELH�� REU]XFDQLX� VLÚ�

IHNDOLDPL�� 'ODF]HJR� QD]\ZDP\� WR� ķKHMWR�
ZDQLHPĵ"� &]\ĝE\� WR� REFREU]PLÈFH� VïRZR�
PLDïR�G]LDïDÊ�XVSUDZLHGOLZLDMÈFR"�

:\REUDĝHQLH�� ĝH� WHDWU� WR� PLHMVFH�� JG]LH�
SRZLQQ\� UR]EU]PLHZDÊ� Z\ïÈF]QLH� SLÚNQH�
VïRZD��QDOHĝ\�GR�SU]HV]ïRĂFL��7Hĝ�QLH� OXELÚ�
ZbWHDWU]H�ZXOJDU\]PöZ��NLHG\�QLF]HPX�QLH�
VïXĝÈ��ER�QLH�Z\VWDUF]\��ĝH�WDN�G]LVLDM�PöZL�
XOLFD��0LÚG]\�ķNXUZÈĵ�DbķNXUZÈĵ�PXVL�E\Ê�
FRĂ� LVWRWQHJR� SRZLHG]LDQH�� 3RND]DQLH� QD�
SU]\NïDG� ĂURGRZLVND� NLEROL� Zb ķ$PERQLH�
OXGXĵ�X]DVDGQLD�Xĝ\FLH�ZXOJDU\]PöZ��ER�
RGGDMÈ� RVRERZRĂÊ� ERKDWHUöZ�� 1LH� PRĝQD�
SU]HFLHĝ� SRVWDFL� RGHEUDÊ� QDU]ÚG]L� MÚ]\NR�
Z\FK��NWöU\PL�VLÚ�SRVïXJXMH��$bQD�S\WDQLH��
F]\�WHDWU�G]LVLDM�PRĝH�ZSXV]F]DÊ�GR�ĂURGND�
QXUW� WHJR� SRWZRUQHJR� VSïDV]F]HQLD�� NWöUH�
QDV� GRW\ND� ]HZV]ÈG"�2GSRZLDGDP� ฀� 7$.��
7R�SRZLQQR�GR�ZLG]D�GRWU]HÊ�QD� ]DVDG]LH�
OXVWUD��3DWU]�ļ�WDN�PöZLV]�

7R� MHVW� WR�� FR� +RURGQLF]\�PöZL�Zb ķ5H�
ZL]RU]Hĵ��

��*RJRO�WR�QDSLVDï�GZD�
ZLHNL�WHPX��$bF]DV\�6]HNVSLURZVNLH"�7HDWU�
MDNR�]ZLHUFLDGïR�GXV]\�LbĂZLDWD��3DWU]��MDN�
PRUGXMÈ� NUöOD�� .DĝGD� V]WXND� HOĝELHWDñ�
VNLHJR� GUDPDWXUJD� E\ïD� RGELFLHP� Z\GD�
U]Hñ�U]HF]\ZLVW\FK��:bWHDWU]H�LVWRWQD�MHVW�
SUöED� SRND]DQLD� SUREOHPX� Lb UR]ZLNïDQLD�
JR��3DWU]P\�QD�EUXG�LbVSUöEXMP\�RGQDOHěÊ�
ZbQLP�FRĂ�F]\VWHJR��SDWU]P\�QD�QHJDW\Z�
QHJR�ERKDWHUD�LbRGV]XNDMP\�GREUR�ZbNLPĂ�
XOHSLRQ\P�]H�]ïD��

-
-

6È� GZD� ĂZLDW\��Zb NWöU\FK� ĝ\MHP\� QLH�
XVWDQLH�� 3LHUZV]\� WR� MHVW� ĂZLDW� HPRFML�
ļ�MHVWHĂP\�QD�QLH�VND]DQL�ZbNDĝG\P�PR�
PHQFLH�� 'UXJL� WR� MHVW� ĂZLDW� NRPXQLNDFML�
ļ� RG�PRPHQWX� NLHG\� RWZLHUDP\� RF]\�� WR�
RWU]\PXMHP\� PXOWXP� V\JQDïöZ�� NWöUH�
PDMÈ�ZDUWRĂÊ� NRPXQLNDF\MQÈ�� =D� RNQHP�
MHVW�SLÚNQD�SRJRGD��NWöUD�Z\]ZDOD�UHDNFMÚ�
HPRFMRQDOQÈ��,bWDN�WR�VLÚ�Z]DMHPQLH�SOHFLH�
:b ĂZLHFLH� NRPXQLNDFML� OXG]LH� SRZLQ�

QL� E\Ê� XZDĝQL� QLH� W\ONR�ZbPöZLHQLX�� DOH�
LbZbVïXFKDQLX��1DMZLÚNV]D�WUXGQRĂÊ�ZLHOX�
OXG]L�SROHJD�ZïDĂQLH�QD�]DGXIDQLX�ZbVRELH��
QD� SU]HĂZLDGF]HQLX�� ĝH� VÈ� VNDUEQLFÈ�ZLH�
G]\��0D�E\Ê�WDN�� MDN�PöZLÚ� -$��7R�]DUR]X�
PLDOVWZR� Ř� EU]\GNLH� Lb ]DS\]LDïH�� &KRG]L�
RbWR��ĝHE\�OXG]LH�Z]DMHPQLH�Z\PLHQLDOL�VLÚ�
P\ĂODPL��ïÈF]ÈF�VLÚ�ZbGREU\P�DNFLH�PRZ\��
ĝHE\� XPLHOL� PöZLÊ�� VïXFKDMÈF� Lb VïXFKDÊ��
PöZLÈF��7U]HED�Z\MĂÊ�]b:LHĝ\�%DEHO��



W
  OXW\P� EU�� PLDïDP� RND]MÚ� ZUD]�
]b JUXSÈ� GZXG]LHVWX� QDXF]\FLHOL�
Z]LÈÊ� XG]LDï�Zb ���� HG\FML� 6HPLQD�

ULXP��3U]HG�Z\MD]GHP�VSÚG]LOLĂP\�GZD�GQL�
Zb 2ĂURGNX� 5R]ZRMX� (GXNDFML� �ZVSöïRUJDQL�
]DWRU� SU]HGVLÚZ]LÚFLD�� Lb 0X]HXP� 3ROLQ�� 7R�
E\ï�GOD�QDV�ZDĝQ\�F]DV�QD�LQWHJUDFMÚ�JUXS\��
3R]QDïDP� ĂZLHWQ\FK� OXG]L�� PDMÈF\FK� GXĝÈ�
ZLHG]Ú� Lb QLHWX]LQNRZH� SRP\Vï\� QD� SUD�
FÚ� ]b PïRG]LHĝÈ�� %DUG]R� V]\ENR� RND]DïR� VLÚ��
ĝH� VWDQRZLP\� ]JUDQ\� ]HVSöï�� 'R� Z\MD]GX�
SU]\JRWRZDïD�QDV�(ZD�%RELñVND�]b25(��NWö�
UD�Zb RUJDQL]DFMÚ� VHPLQDULöZ�ZNïDGD� VHUFH�
LbRJURPQÈ�HQHUJLÚ��-HGHQ�G]LHñ�]DMÚÊ�Zb3ROLQ�
SU]\EOLĝ\ï� QDP� WHPDW\NÚ� NXOWXU\� Lb KLVWRULL�
ĝ\GRZVNLHM�� =b NROHL� Z\NïDG� 5REHUWD� 6]XFK�
W\�SRV]HU]\ï�QDV]È�ZLHG]Ú�QD�WHPDW�JHWW�QD�
RNXSRZDQ\FK� ]LHPLDFK� SROVNLFK� Zb ODWDFK�
��������

3RGUöĝ� REğWRZDïD� Zb PRFQH� ZUDĝHQLD��
=DF]ÚïD�VLÚ�SREXGNÈ�RbWU]HFLHM�ZbQRF\�LbZ\�
MD]GHP� ]b 6XOHMöZND� QD� ORWQLVNR�� /RW� GR� 7HO�
$ZLZX� RGE\ï� VLÚ� ]b PLÚG]\OÈGRZDQLHP�
Zb .ġRZLH�� :LGRNL� ]b RNQD� VDPRORWX� Ř�
QLH]DSRPQLDQH�� V]F]HJöOQLH� ]QDG� 0RU]D�
¥UöG]LHPQHJR� Lb &\SUX�� 3R� Z\OÈGRZDQLX�
GRĂZLDGF]\OLĂP\� WHPSHUDWXU\� ��� VWRSQL�
&HOVMXV]D��ZbOXW\P����3RPDUDñF]RZH�LbF\WU\�
QRZH�VDG\�]bGU]HZDPL�REV\SDQ\PL�RZRFD�
PL��NZLWQÈFH� OHZNRQLH��ğRONL�DOSHMVNLH�RUD]�
SDOP\� Ř� WR� NUDMREUD]� WRZDU]\V]ÈF\� QDP�
ZbF]DVLH�DXWRNDURZHM�SRGUöĝ\�]b7HO�$ZLZX�
GR�-HUR]ROLP\��3RG]LZLDOLĂP\�VNDOLVWH�Z]Jö�
U]D�LbELDïÈ�DUFKLWHNWXUÚ��

3R� NUöWNLP� RGSRF]\QNX��Zb WRZDU]\VWZLH�
SU]HZRGQLND�RUD]�ĝRïQLHU]D��NWöU\�GEDï�RbQD�
V]H� EH]SLHF]HñVWZR�� Z\UXV]\OLĂP\� QD� 6WDUH�
0LDVWR��=ZLHG]LOLĂP\�%D]\OLNÚ�*UREX�3DñVNLH�
JR��SRV]OLĂP\�SRG�¥FLDQÚ�3ïDF]X��&KïRQÚOLĂP\�
DWPRVIHUÚ� G]LHOQLF\� ĝ\GRZVNLHM�� FKU]HĂFL�
MDñVNLHM�� ]b GDOD� Vï\V]HOLĂP\� ĂSLHZ�PXH]LQD��
NWöU\� ]b PLQDUHWX� QDZRï\ZDï� GR� PRGOLWZ\��
:LGRNL� QDSRPQLDQH�� :]JöU]H� ĂZLÈW\QQH��
:]JöU]H�2OLZQH��G]LHOQLFD�RUPLDñVND��DUDE�
VND�� PHF]HW\�� ĂZLÈW\QLH� SUDZRVïDZQH�� QD�
XOLF\� ¿\G]L� Zb FKDïDWDFK� VSLHV]ÈF\� QD� PR�
GOLWZÚ� SU]HG� ]DFKRGHP� 6ïRñFD� SRG� ¥FLDQÚ�
3ïDF]X��$UDERZLH�QDNïDQLDMÈF\�GR�]DNXSöZ��
]DSDFK� DURPDW\F]Q\FK� SU]\SUDZ� Lb PRFQHM�
NDZ\��3R]RVWDQLH�QDP�ZbSDPLÚFL�ZLGRN�¿\�
GöZ�]DWRSLRQ\FK�ZbPRGOLWZLH�SU]HG�¥FLDQÈ�

3ïDF]X��1LH�SRGFKRG]LOLĂP\�]E\W�EOLVNR�¥FLD�
Q\��ER�F]XOLĂP\��ĝH� MHVW� WR�VWUHID� �GOD�
¿\GöZ�� :UöFLOLĂP\� GR� KRWHOX� ]b RJURPQ\P�
QLHGRV\WHP�� GODWHJR� NDĝG\� ]b QDV�Zb QDVWÚS�
Q\FK�GQLDFK�ZUDFDï�QD�6WDUH�0LDVWR�Lb]bSUH�
F\]MÈ� KLVWRU\ND� QD� ZïDVQÈ� UÚNÚ� SR]QDZDï�
UöĝQH� PLHMVFD�� 1D� ]ZLHG]DQLH� SR]RVWDZDï\�
QDP�MHG\QLH�ZLHF]RU\�LbQRFH��SRQLHZDĝ�G]LHñ�
PLHOLĂP\�Z\SHïQLRQ\�]DMÚFLDPL�

,QVW\WXW�3DPLÚFL�0ÚF]HñVWZD�Lb%RKDWHUöZ�
+RORNDXVWX� SRZVWDï�Zb ����� URNX�QD�PRF\�
GHF\]ML� .QHVVHWX� Ř� SDUODPHQWX� ,]UDHOD�� 

=DMPXMH� VLÚ� GRNXPHQWRZDQLHP� KLVWRULL�
QDURGX� ĝ\GRZVNLHJR� RUD]� V]HURNR� SRMÚWÈ�
QRZRF]HVQÈ� Zb IRUPLH� HGXNDFMÈ�� :DĝQ\P�
FHOHP� G]LDïDQLD� ,QVW\WXWX� MHVW� XSDPLÚWQLH�
QLH� RğDU�+RORFDXVWX� RUD]� QDGDZDQLH� W\WX�
ïöZ�6SUDZLHGOLZ\�:ĂUöG�1DURGöZ�¥ZLDWD��
3RGF]DV� ]DMÚÊ� SR]QDOLĂP\� ğOR]RğÚ� QDXF]D�
QLD� 0LÚG]\QDURGRZHM� 6]NRï\� 1DXF]DQLD�
Rb +RORNDXĂFLH� RUD]� ]DVRE\� ]JURPDG]RQH�
QD� VWURQDFK� LQWHUQHWRZ\FK� <DG� 9DVKHP��
Zb&HQWUXP�:L]XDOQ\P�SR]QDOLĂP\�Z\EUD�
QH�ğOP\�GRNXPHQWDOQH� Lb UHODFMH�2FDORQ\FK�
RUD]� LQWHUHVXMÈFH�� ]DUöZQR� Zb IRUPLH�� MDN�
Lb SU]HND]LH� VWXGHQFNLH� SURMHNW\� DUW\VW\F]�
QH�� 0LHMVFD� XSDPLÚWQLDMÈFH� RğDU\� =DJïDG\�
SR]QDZDOLĂP\�SU]H]�NLOND�GQL��1D�SRF]ÈWHN�
'ROLQD�*PLQ��]bNDPLHQQ\P�ODELU\QWHP�XSD�
PLÚWQLDMÈF\P�SDñVWZD� LbPLHMVFD�GRWNQLÚWH�
=DJïDGÈ�� QDVWÚSQLH� 1RZH� 0X]HXP� +LVWR�
U\F]QH� ]b 6DOÈ� ,PLRQ�� SöěQLHM� 6DOD� 3DPLÚFL�
]b QD]ZDPL� RER]öZ� ]DJïDG\� Lb SïRQÈF\P�
]QLF]HP�� (PRFMH�� NWöUH� QDP� WRZDU]\V]\ï\��
WUXGQR� RSLVDÊ�� SU]Hĝ\FLD� E\ï\� QDP� GDZ�
NRZDQH�� SR� WH� QDMWUXGQLHMV]H�� NLHG\� SU]H�
FKRG]LOLĂP\�SU]H]�SRUXV]DMÈFH�ZQÚWU]H� 3R�
PQLND�']LHFL��:bFLHPQRĂFL�Z\SHïQLRQHM�����
POQ� ĂZLDWHïHN� SU]\SRPLQDMÈF\FK� JZLD]G\��
RGF]\W\ZDQH�VÈ�LPLRQD�G]LHFL�Ř�RğDU�+ROR�
FDXVWX��%\OLĂP\�WDNĝH�Zb2JURG]LH�6SUDZLH�
GOLZ\FK� SU]\� GU]HZNX� ,UHQ\� 6HQGOHURZHM�
RUD]�QD�*öU]H�+HU]OD��SRĂZLÚFRQHM�SRZRMHQ�
QHM�KLVWRULL�,]UDHOD��

,QVW\WXW� SU]\JRWRZDï� GOD� QDV� ���� JRG]LQ�
]DMÚÊ�� NWöUH� WUZDï\� RG� �� UDQR� GR� ���� Db SR�
NRODFML�ZbKRWHOX� RGE\ZDï\� VLÚ� MHV]F]H� NROHM�
QH� VSRWNDQLD�� =DMÚFLD� FKDUDNWHU\]RZDï\� VLÚ�
Z\VRNLP� SR]LRPHP� PHU\WRU\F]Q\P� RUD]�
UöĝQRURGQRĂFLÈ� Lb E\ï\� GOD� QDV� FHQQ\P� GR�
ĂZLDGF]HQLHP�� :\NïDGRZFöZ� FHFKRZDï�
SURIHVMRQDOL]P��GEDïRĂÊ�RbSXQNWXDOQRĂÊ�LbZ\�
NRU]\VWDQLH� NDĝGHM�PLQXW\� ]DMÚÊ��:LÚNV]RĂÊ�
]DMÚÊ�SURZDG]Lï�GOD�QDV�$OH[�'DQF\J��NWöUHJR�
URG]LQD�Z\MHFKDïD�]b3ROVNL�Zb�����URNX��JG\�
PLDï���ODW��2EHFQLH�PLHV]ND�ZbNLEXFX�QLHRSR�
GDO�6WUHI\�*D]\��&]ÚVWR�RGZLHG]D�3ROVNÚ��$OH[�
]DVNDNLZDï�QDV�]QDMRPRĂFLÈ�SROVNLHM�KLVWRULL��
OLWHUDWXU\�� ]b NWöUHM� REV]HUQH� IUDJPHQW\� F\�
WRZDï�� DOH� WDNĝH� ]DZVW\G]Dï� QDV� QLH]Z\NïÈ�
ZLHG]È�QD�WHPDW�SROVNLHJR�VSRUWX��'Dï�VLÚ�SR�
]QDÊ�MDNR�RVRED�QLH]Z\NOH�RWZDUWD��ĝ\F]OLZD�

 

-



 LbSHïQD�SRF]XFLD�KXPRUX��=bNROHL�2ULW�0DUJD�
OLRW� SURZDG]LïD� ZDUV]WDW\� Lb ]DSR]QDïD� QDV�
]b HNVSR]\FMDPL�Zb <DG� 9DVKHP�� 3RF]ÈWNRZR�
VNXSLOLĂP\� VLÚ�QD�KLVWRULL� Lb NXOWXU]H�QDURGX�
ĝ\GRZVNLHJR� SU]HG�ZRMQÈ�� E\� QDVWÚSQLH� ]D�
MÈÊ�VLÚ�F]DVHP�=DJïDG\��SR�F]\P�SU]HV]OLĂP\�
GR� F]DVöZ� SRZRMHQQHM� KLVWRULL� ¿\GöZ� Lb SR�
ZVWDQLD�SDñVWZD�,]UDHO���

$OH[�'DQF\J�SU]\EOLĝ\ï�QDP�WHPDW\NÚ�ĝ\�
FLD� QDURGX� ĝ\GRZVNLHJR� SU]HG� ZRMQÈ� RUD]�
]JïÚELï�]DJDGQLHQLH�+RORFDXVWX�MDNR�]MDZLVND�
EH]�SUHFHGHQVX��=ZUöFLï�XZDJÚ�QD�WR��ĝH�FLHU�
SLHQLH�¿\GöZ�QLH�MHVW�XQLNDOQH��ER�NDĝGH�FLHU�
SLHQLH�MHVW�WRWDOQH��-HGQDN�ELRUÈF�SRG�XZDJÚ�

IDNW�� ĝH� ]b ����� POQ� ¿\GöZ� ĝ\MÈF\FK� SU]HG�
ZRMQÈ�ZbF]DVLH�+RORFDXVWX�]JLQÚïR���POQ��FR�
R]QDF]D��ĝH�ĝ\FLH�VWUDFLïD�����QDURGX�ĝ\GRZ�
VNLHJR��WR�WDNLH�SRUöZQDQLH�GRSLHUR�SRND]XMH�
VNDOÚ�=DJïDG\��7HPDWHP�UR]ZDĝDñ�NROHMQHJR�
Z\NïDGX� $OH[D� E\ï� XG]LDï� SROVNLFK� ¿\GöZ�
Zbĝ\GRZVNLHM� WUDG\FML� Lb UHOLJLL��=bNROHL� UDELQ�
<LVKD\D�%DORJ�Z\ïRĝ\ï�QDP�LVWRWÚ�MXGDL]PX��
:\NïDG�UR]SRF]Èï�RG�UöĝQ\FK�QDUUDFML�QD�WH�
PDW�+RORFDXVWX��SRGNUHĂOLï�VSHF\ğNÚ�QDUUDFML�
Rb +RORFDXĂFLH� Zb <DG� 9DVKHP�Ř� SRND]DQLH�
WDNĝH�WHJR��MDN�¿\G]L�VWDUDOL�VLÚ�ĝ\Ê�ZbF]DVLH�
=DJïDG\�� 'DOV]D� F]ÚĂÊ� Z\NïDGX� SRĂZLÚFRQD�
E\ïD�RERZLÈ]NRP��UROL�QDXNL��ĝ\FLX�MDNR�IXQ�
GDPHQWRZL� ZV]\VWNLFK� SUDZ�� PDïĝHñVWZX��
ĝ\GRZVNLP�ĂZLÚWRP��7HQ�Z\NïDG�E\ï�]GHF\�
GRZDQLH� ]D� NUöWNL�� SR]RVWDOLĂP\� ]bZLHORPD�
S\WDQLDPL��QD�NWöUH� UDEEL�QDP� MXĝ�QLH� ]GÈ�
ĝ\ï� RGSRZLHG]LHÊ�� :\NïDG\� DXWRUVWZD� GU��
(SVWHLQD� 6LPFKD� GRW\F]\ï\� SU]HĂODGRZDQLD�
¿\GöZ� Zb QD]LVWRZVNLFK� 1LHPF]HFK� Lb GURJL�
GR� RVWDWHF]QHJR� UR]ZLÈ]DQLD�� :\NïDGRZFD�
SRUXV]\ï�WHPDW�UHDNFML�¿\GöZ�QD�SU]HĂODGR�
ZDQLD�LbSRMDZLDMÈF\�VLÚ�ZbLFK�ĝ\FLX�G\OHPDW�
Ř�FR�GDOHM��

3URIHVMRQDOQLH�SU]\JRWRZDQH�� UöĝQRURGQH��
]bRJURPQÈ�LORĂFLÈ�ěUöGHï�LbSRP\VïöZ��MDN�UR]�
PDZLDÊ�]bXF]QLDPL�QD�WUXGQ\�WHPDW�=DJïDG\�� 

$OH[�� Zb F]DVLH� VZRMHJR� ZDUV]WDWX�� ]DEUDï�
QDV� QD� VSDFHU� SR� ĝ\GRZVNLHM� XOLF]FH�� JG]LH�
VSRWNDOLĂP\� QDV]\FK� ERKDWHUöZ� Ř� ¿\GöZ�
UöĝQ\FK� SURIHVML�� SRJOÈGöZ�� ]DLQWHUHVRZDñ��
UöĝQHJR� VWRVXQNX�GR�3ROVNL��'RVWDOLĂP\�ěUö�
GïD�LbEXGRZDOLĂP\�QDUUDFMÚ�QD�LFK�WHPDW��E\�
SRG� NRQLHF� ZDUV]WDWöZ� GRZLHG]LHÊ� VLÚ�� MDN�
SRWRF]\ïR�VLÚ�LFK�GDOV]H�ĝ\FLH��$OH[�SU]HGVWD�
ZLï�QDP�WDNĝH�NRQFHSFMÚ�PHWRG\F]QÈ�ZDUV]�
WDWX� �RUD]�ZDUV]WDWX�

�� 2ULW�
]DSURVLïD�QDV�QD�ZDUV]WDW�

��ZDUV]WDW�RSDUW\�Rb]GMÚ�
FLD� Z\NRQDQH� SU]H]� QLHPLHFNLFK� ĝRïQLHU]\��
NWöU]\� IRWRJUDIRZDOL� WUDQVSRUW� ¿\GöZ� GR�
$XVFKZLW]��ZbNWöU\P�]QDOD]ïD�VLÚ�/LOO\�-DFRE��

2GF]\W\ZDOLĂP\� LQIRUPDFMH�XNU\WH�ZbREUD�
]DFK��VWDUDOLĂP\�VLÚ�RNUHĂOLÊ��NLP�E\OL�ERKDWH�
URZLH�REUD]öZ�� MDNLH� WRZDU]\V]\ï\� LP�SU]H�
ĝ\FLD�� GěZLÚNL�� ]DSDFK\�� .ROHMQÈ� SURSR]\FMÈ�
ZDUV]WDWRZÈ�2ULW�E\ï\�]DMÚFLD�SW��

��
=bNROHL�*DEULHO�+RURZLF�SURZDG]Lï� UR]ZDĝD�
QLD�QD�WHPDW�WHJR��MDN�SUDFRZDÊ�]bRFDORQ\PL�
]b+RORFDXVWX�ZbNODVLH�

:bPRMHM�SDPLÚFL�QD�]DZV]H�SR]RVWDQÈ�VSR�
WNDQLD�]b2FDORQ\PL��*DEULHO�+RURZLF�RSRZLH�
G]LDï� Rb XFLHF]FH� ]b JHWWD�Zb &]ÚVWRFKRZLH� QD�
NUöWNR�SU]HG� MHJR� OLNZLGDFMÈ� Lb WUXGQ\FK�SR�
V]XNLZDQLDFK� GDOV]\FK� PLHMVF� VFKURQLHQLD��
6]F]ÚĂOLZLH�MHJR�URG]LQD�WUDğïD�QD�:DFïDZD�
0LïNRZVNLHJR�Ř�G]LĂ�6SUDZLHGOLZHJR�:ĂUöG�
1DURGöZ� ¥ZLDWD�� 7R� QLH]Z\NïH� ĂZLDGHFWZR�
]ïRĝ\ï� QDP� *DEULHO�� NWöU\� ]DSDPLÚWDï� F]DV�
=DJïDG\�MDNR�G]LHFNR��:bUDPDFK�UHNZLURZD�
QLD�PLHQLD�]DEUDQR�PX�NRQLD�QD�ELHJXQDFK��
Db MHJR� MHG\QD�NVLÈĝND� ķ:bSXVW\QL� LbZbSXV]�
F]\ĵ�� NWöUÈ� ]QD� QLHPDO� QD� SDPLÚÊ�� ]RVWDïD�
VSU]HGDQD�]D�ERFKHQHN�FKOHED�
� $ORQD� )UDQNHO�Ř� SLVDUND� Lb U\VRZ�

QLF]ND��SLÚNQD��GRZFLSQD�Ř�VZRMÈ�RSRZLHĂÊ�
UR]SRF]ÚïD�RG�VWZLHUG]HQLD��ĝH�]D�NLOND�PLH�
VLÚF\�EÚG]LH�PLDïD���� ODW��=b]DFKZ\WHP�VïX�
FKDOLĂP\� 2FDORQHM� ]b =DJïDG\� $ORQ\�� NWöUD�

PDMÈF� ]D� VREÈ� WUXGQÈ� ZRMHQQÈ� KLVWRULÚ��
PöZL�� ĝH� ĝ\FLH� MHVW� SLÚNQH�� 2JOÈGDOLĂP\� MHM�
G]LHFLÚFH� U\VXQNL� Lb VïXFKDOLĂP\�RbP\V]NDFK�
Ř�MHM�SU]\MDFLöïNDFK�]bF]DVöZ�ZRMQ\��]bNWöU\�
PL�G]LHOLïD�VLÚ�RNUXV]NDPL�FKOHED��
5RPXDOG�:DV]NLQHO�ļ�-DNXE�:HNVOHU�RSR�

ZLHG]LDï�QDP�SRUXV]DMÈFÈ�KLVWRULÚ�RFDODïH�
JR� G]LHFND� ĝ\GRZVNLHJR�� Z\FKRZ\ZDQHJR�
Zb SROVNLHM� URG]LQLH�� QLHPDMÈFHJR� ĂZLDGR�
PRĂFL� VZRLFK� ĝ\GRZVNLFK� NRU]HQL�� SRGHM�
PXMÈFHJR�VWXGLD�ZbVHPLQDULXP��SöěQLHMV]HM�
GURG]H� NDSïDñVNLHM�� 2b VZRLFK� ĝ\GRZVNLFK�
NRU]HQLDFK� GRZLHG]LDï� VLÚ�� EÚGÈF� GRURVï\P�
F]ïRZLHNLHP�
1LH]Z\NOH� LVWRWQH� E\ïR� GOD� QDV� VSRWNDQLH�

]b G]LHQQLNDU]HP� $U\HKHP� *RODQHP�� NWöU\�
SU]HGVWDZLï� QDP� ZVSöïF]HVQÈ� VFHQÚ� SROL�
W\F]QÈ� ,]UDHOD�� 0öZLï� Rb WUXGQ\FK� GURJDFK�
SRV]XNLZDQLD� NRPSURPLVX�� V]DQVDFK� QD�
SRUR]XPLHQLH� PLÚG]\� ,]UDHOF]\NDPL� Db 3DOH�
VW\ñF]\NDPL��=bGUXJLHM�VWURQ\�]ZUöFLï�XZDJÚ�
QD� IDNW� SRNRMRZHJR�ZVSöïLVWQLHQLD� $UDEöZ�
Lb ,]UDHOLWöZ�� NWöU]\� QD� FR� G]LHñ� PLHV]NDMÈ�
RERN�VLHELH�LbUD]HP�SUDFXMÈ�
6SRWNDOLĂP\�VLÚ�UöZQLHĝ�]bL]UDHOVNLP�SRHWÈ�

(OLD]HP� &RKHQHP�� F]\WDOLĂP\� MHJR� ZLHUV]H�
LbSUöERZDOLĂP\�MH�LQWHUSUHWRZDÊ�

1DVL�Z\NïDGRZF\�]DSURVLOL�QDV�QD�V]DEDW��
:b SLÈWNRZ\� ZLHF]öU� ]DSDOLOLĂP\� Zb KRWHOX�
ĂZLHFH� V]DEDVRZH� Lb HOHJDQFNR� XEUDQL� Z\�
UXV]\OLĂP\� QD� QDERĝHñVWZR� GR� V\QDJRJL��
6]OLĂP\�ĂURGNLHP�XOLF\��SRQLHZDĝ�UXFK�Zb-H�
UR]ROLPLH�ZbV]DEDW�]DPLHUD��7DN� MHVW�ZbUHOL�
JġQHM�-HUR]ROLPLH��,QDF]HM�U]HF]�PD�VLÚ�Zb7HO�
$ZLZLH�� 0öZL� VLÚ�� -

��
:bV\QDJRG]H�ZUD]�]bNRELHWDPL�ĝ\GRZVNLPL�
XF]HVWQLF]\ïDP�ZbQDERĝHñVWZLH�QD�EDELñFX��
SUöEXMÈF� QDGÈĝ\Ê� ]b RGV]XNLZDQLHP� NROHM�
Q\FK� SVDOPöZ�� NWöUH� ĂSLHZDQR�� =DVNRF]\ï�
QDV� ZLGRN� WDñF]ÈF\FK� PÚĝF]\]Q�� NWöU]\�
]b ZLHONÈ� UDGRĂFLÈ� SU]Hĝ\ZDOL� QDERĝHñVWZR��
3R� SRZURFLH� GR� KRWHOX� 2ULW� Lb $OH[� ]DSURVLOL�
QDV� QD� S\V]QÈ� V]DEDVRZÈ� NRODFMÚ�� 6RERWD�
E\ïD� GQLHP�� NLHG\� QLH�PLHOLĂP\� ]DMÚÊ��ZLÚF�
Z\UXV]\OLĂP\�QD�Z\FLHF]NÚ�QD�3öïQRF�GR�*D�
OLOHL��=ZLHG]LOLĂP\�1D]DUHW��.DIDUQDXP��E\OL�
ĂP\�QDG�-H]LRUHP�*HQH]DUHW��3RG]LZLDOLĂP\�
SU]\URGÚ�LbDUFKLWHNWXUÚ��:UDĝHQLD�LbSU]Hĝ\FLD�
QLH]DSRPQLDQH�

:LHOX�]bQDV�SRWU]HERZDïR�F]DVX��E\�XSRUDÊ�
VLÚ�]bRJURPHP�SU]Hĝ\Ê��1LHNWöU]\�VSUDZG]LOL�
MXĝ� FHQ\� ORWöZ� GR� -HUR]ROLP\�� &KFHP\� WDP�
ZUöFLÊ��DOH�WHUD]�PXVLP\�SRG]LHOLÊ�VLÚ�QDV]È�
ZLHG]È� ]b LQQ\PL�� 3U]HND]DÊ� MÈ� Zb FLHNDZ\�
VSRVöE�QDV]\P�XF]QLRP�RUD]�NROHJRP��7\P�
EDUG]LHM��ĝH�$OH[�MXĝ�]DSRZLHG]LDï�VZRMÈ�ZL�
]\WÚ�ZbQDV]\FK�V]NRïDFK�



]\� PDP\� GREUÈ� HGXNDFMÚ� PX]\F]QÈ�
ZbV]NRïDFK"�5öĝQLH�]bW\P�E\ZD�LbWR�QD�
ZHW� Zb PX]\F]Q\P� 3R]QDQLX�� -HVW� WDNL�

VWHUHRW\S��ĝH�PX]\ND�ZbV]NROH�WR�W\ONR�ĂSLHZ��
Db SU]HFLHĝ� PRĝQD� MÈ� QD� ]DMÚFLDFK� Z\NRU]\�
VW\ZDÊ�QD�ZLHOH� VSRVREöZ��1LHVWHW\��ZbSUDN�
W\FH� ]DMÚFLD� WHJR� SU]HGPLRWX� VÈ� F]ÚVWR�PDU�
JLQDOL]RZDQH��1DZHW�0(1�SU]HG�WU]HPD�ODW\�
Zb]OHFHQLX�QD�U]ÈGRZ\�SRGUÚF]QLN�]DSRPQLDï�
RbQLHM��1D�V]F]ÚĂFLH�]DXZDĝ\OLĂP\�WR�QDW\FK�
PLDVW�Zb3R]QDQLX��7R�ZïDĂQLH��HMHU\�]JïRVLï\�
WHQ�SUREOHP�ZbPLQLVWHUVWZLH�Lb]DSURSRQRZD�
ï\��MDN�JR�UR]ZLÈ]DÊ�]b]DVWRVRZDQLHP�IRUPX�
ï\� ZROQ\FK� OLFHQFML�� :b ZDNDFMH� 25(� RJïRVLï�
NRQNXUV�QD�REXGRZÚ�PX]\F]QÈ�HOHPHQWDU]D��
,bWDN�6WRZDU]\V]HQLH��HMHU\�]RVWDïR�SURGXFHQ�
WHP�GOD�U]ÈGX��DbG]LHFL�]b7HDWUX�3LRVHQQHJR��H�
MHU\�Z\NRQDZFDPL�SLRVHQHN�GR�HOHPHQWDU]D��
3RHFL�LbNRPSR]\WRU�SUDFRZDOL�MXĝ�LQWHQV\ZQLH�
Zb ZDNDFMH�� Db SLHUZV]H� QDJUDQH� ]b G]LHÊPL�
Zb VWXGLX� XWZRU\� JRWRZH� E\ï\�ZH�ZU]HĂQLX��

:bFLÈJX�WU]HFK� ODW��HMHU\�]UHDOL]RZDï\�ZLHOH�
SLRVHQHN��NWöUH�ĂSLHZD�G]LĂ�FDïD�3ROVND��DbQD�
ZHW� ĂZLDW�� 3RQRÊ� -DSRñF]\F\�� RJOÈGDMÈF� SUR�
MHNW� ķ1DV]HJR� (OHPHQWDU]Dĵ� ]b XGRVWÚSQLDQ\�
PL�SLRVHQNDPL��VWZLHUG]LOL��ĝH�PRGHO�ZDUW�MHVW�
QDĂODGRZDQLD��3RP\Vï�]b3R]QDQLD�WUDğï�ZLÚF�
GR�.UDMX�.ZLWQÈFHM�:LĂQL��&LHNDZH��F]\�]RVWDï�
MXĝ�ZGURĝRQ\��
3R]QDñVNL�XG]LDï�Zbķ1DV]\P�(OHPHQWDU]Xĵ�

WR� UöZQLHĝ� ZVSöïDXWRUVWZR� Zb SRUDGQLNDFK�
]b LQVSLUDFMDPL� DUW\VW\F]Q\PL�� SURJUDP� QD�
XF]DQLD� RUD]� RG� GUXJLHM� NODV\� DXWRUVND�PD�
WHPDW\ND�Zbķ1DV]HM�.ODVLHĵ��QDSLVDQD�SU]H]�
$JDWÚ� /XGZÚ��7R� WDNĝH� FDï\� EORN�ZLHG]\�DG�
UHVRZDQ\� GR� URG]LFöZ� �SRUDG\�� ÊZLF]HQLD��

]DEDZ\�� GREUH� OHNWXU\�� LQIRUPDWRU� ZZZ���
:bXELHJï\P�URNX�Zb WUDNFLH�G\VNXVML�Zb25(�
]URG]Lï� VLÚ� SRP\Vï�� E\� GR� RGĂZLHĝDQHJR� SR�
WU]HFK�ODWDFK�HOHPHQWDU]D�ZïÈF]\Ê�HOHPHQW\�
GUDP\��NWöUD�SLÚNQLH�G]LHFL�XVSRïHF]QLD��2ELH�
LQVW\WXFMH�� 25(� Lb 0(1� SRGFKZ\FLï\� WÚ� LGHÚ�
LbSRSURVLï\�RbSU]\JRWRZDQLH�WDNLHM�SURSR]\FML��
7DN�]URG]Lï�VLÚ�NROHMQ\�ïHMHUVNL�SURMHNW�ķ/HNFML�
]bSLRVHQNDPLĵ��F]\OL�LQVFHQL]DFMD�SLRVHQHN�HOH�
PHQWDU]RZ\FK��:b WHQ� VSRVöE� SRZVWDï� G]LH�
FLÚF\� VSHNWDNO�� NWöU\�SRND]XMH�� MDN�SURVW\PL�
ĂURGNDPL�� DQJDĝXMÈF� FDïÈ� NODVRZÈ� JUXSÚ��
PRĝQD� EDZLÊ� VLÚ� SLRVHQNÈ�� Db PLPRFKRGHP�
XF]\Ê� XPLHMÚWQRĂFL� EXGRZDQLD� UHODFML� VSR�
ïHF]Q\FK�� 3U]HGVWDZLHQLH� MXĝ� ZNUöWFH� SR�
]QDñVF\� XF]QLRZLH� ZUD]� ]b Z\FKRZDZFDPL�
EÚGÈ�PRJOL�RJOÈGDÊ�QD�6FHQLH�:VSöOQHM�SU]\�
&\WDGHOL��=DSUDV]DP\�
=DMÚFLD�WHDWUDOQH�VÈ�ĂZLHWQÈ�V]NRïÈ�IXQNFMR�

QRZDQLD�ZbJUXSLH��3U]\FKRG]ÈFH�GR�SLHUZV]HM�
NODV\� G]LHFL� WR� ]ELöU� LQG\ZLGXDOQRĂFL�� NWöUH�

WZRU]ÈF� QRZÈ� JUXSÚ�� F]ÚVWR�PDMÈ� WUXGQRĂFL�
]b GRVWRVRZDQLHP� VLÚ� GR� QRUP� ]HVSRïRZ\FK��
GR�EH]NRQĠLNWRZHJR�ĝ\FLD�ZbNODVRZHM�LbV]NRO�
QHM� VSRïHF]QRĂFL�� =DEDZD�Zb WHDWU� MHVW� GRVNR�
QDï\P� VSRVREHP� QDb � VWZRU]HQLH� ]JUDQHJR�
LbRGSRZLHG]LDOQHJR�]HVSRïX�NODVRZHJR��3UDFD�
QDXF]\FLHOD�]bG]LHÊPL�MHVW�ZWHG\�GXĝR�ïDWZLHM�
V]D��7DNLH�]DMÚFLD�SRPDJDMÈbG]LHFLRP�SR]QDÊ�
VLHELH�� ]GDÊ� VRELH� VSUDZÚ� ]Hb VZRLFK� PRĝOL�
ZRĂFL� Lb EXGRZDÊ� SRF]XFLH�ZïDVQHM�ZDUWRĂFL��
8F]ÈbUR]SR]QDZDÊ�HPRFMH�VZRMH� Lb LQQ\FK� OX�
G]L�� SUDZLGïRZR� NRPXQLNRZDÊ� VLÚ� Lb SUH]HQ�
WRZDÊ� VZRMH� UDFMH�� 7R� V]WXND�� NWöUD� UR]ZġD�
XPLHMÚWQRĂFLb WZöUF]HJR� P\ĂOHQLD� Lb SLÚNQLH�
G]LHFL� XVSRïHF]QLD�� 8F]\� RGSRZLHG]LDOQRĂFL��

ZVSöïSUDF\�� RGZDJL� Zb NRPXQLNRZDQLX�� SR�
NRQ\ZDQLD�OÚNöZ�SU]HG�Z\SRZLHG]LÈ��
2JöOQRSROVNL� SURMHNW� ķWHDWUDOL]DFMLĵ� SLRVH�

QHN�QLH�]RVWDï�]UHDOL]RZDQ\�Zb]ZLÈ]NX�]bZ\�
FRIDQLHP� GDUPRZHJR� HOHPHQWDU]D� U]ÈGRZH�
JR��-HGQDN�MHJR�DXWRUNL�SUDFXMÈ�QDG�UR]SRF]ÚWÈ�
ZbXELHJï\P�URNX�DGDSWDFMÈ�GR�QRZHM�SRGVWD�
Z\�SURJUDPRZHM� Lb MHVLHQLÈ�QDXF]\FLHOH�QDGDO�
EÚGÈ�PRJOL�NRU]\VWDÊ�]H�]QDQHJR�LbMXĝ�VSUDZ�
G]RQHJR��DOH�PRFQR�RGĂZLHĝRQHJR�SRGUÚF]QLND�
GR� SLHUZV]HM� NODV\�� $NWXDOQH� LQIRUPDFMH� QD�
WHQ� WHPDW� ]QDOHěÊ� PRĝQD� QD� VWURQLH� ZZZ�
HOHPHQWDU]�RUJ��=JRGQLH�]bVXJHVWLDPL�QDXF]\�
FLHOL��SRZVWDQÈ�RVREQH�]HV]\W\�PDWHPDW\F]QH�
�MDN�ZbVWDUV]\FK�NODVDFK���FR�FLHNDZH�Ř�]bHOH�
PHQWDPL� SURJUDPRZDQLD�� 3U]HZLG]LDQH� VÈ�
UöZQLHĝ� GRGDWNRZH� IXQNFMRQDOQRĂFL� ]b Z\NR�
U]\VWDQLHP�QRZ\FK�WHFKQRORJLL�
6WRZDU]\V]HQLH� �HMHU\� JRWRZH� MHVW� ]UHDOL�

]RZDÊ�GR�NRñFD�VZöM�SURMHNW�ķ/HNFMH�]bSLRVHQ�
NDPLĵ�LbGRïÈF]\Ê�GR�QRZHJR�HOHPHQWDU]D�HOH�
PHQW\�HGXNDFML�WHDWUDOQHM�ZUD]�]bLQVWUXNFMDPL�
GOD�QDXF]\FLHOL��MDN�EDZLÊ�VLÚ�]bG]LHÊPL�SLRVHQ�
NÈ�� 3ODQXMHP\� WHĝ� QDJUDQLH� NLONX� SLRVHQHN�
HOHPHQWDU]RZ\FK� Zb ZHUVML� DQJORMÚ]\F]QHM��
0DP\� ZLHONÈ� QDG]LHMÚ�� ĝH� WHQ� SURMHNW� XMU]\�
ĂZLDWïR�G]LHQQH� LbSR]QDñVNLH�]DDQJDĝRZDQLH�
Zb QRZ\� HOHPHQWDU]� EÚG]LH� MHV]F]H� ZLÚNV]H�
RUD]�ĝH�VSRWND�VLÚ�]b]DLQWHUHVRZDQLHP�SHGDJR�
JöZ�ZF]HVQRV]NROQ\FK�
-HVW� MHV]F]H� MHGHQ� QDV]� ORNDOQ\� DNFHQW�

Zb RJöOQRSROVNLHM� HGXNDFML� ZF]HVQRV]NROQHM��
:b QDV]\P�PLHĂFLH� ��� ODW� WHPX� QDURG]Lï� VLÚ�
ELXOHW\Q� ķ1DXF]\FLHO� ]b NODVÈĵ�� Z\GDZDQ\�
SU]H]� 6WRZDU]\V]HQLH� 1DXF]\FLHOL� (GXNDFML�
3RF]ÈWNRZHM� �61(3��� 3RPDJDOLĂP\�ZWHG\�FD�
ïHM�3ROVFH�ZbUHIRUPRZDQLX�HGXNDFML��ZSURZD�
G]DMÈF� Zb DUNDQD� QDXF]DQLD� ]LQWHJURZDQH�
JR��3U]H]�WU]\� ODWD� MHJR�UHGDNFMD�PLHĂFLïD�VLÚ�
Zb V]NROH� �HMHU\�� SUDFRZDïR� SU]\� QLP� ZLHOX�
SR]QDñVNLFK�SHGDJRJöZ��DbSU]\JRWRZ\ZDQ\�
E\ï� ZH� ZVSöïSUDF\� PHU\WRU\F]QHM� ]b 2ĂURG�
NLHP� 'RVNRQDOHQLD� 1DXF]\FLHOL� Zb 3R]QDQLX�
RUD]�8QLZHUV\WHWHP�LP��$GDPD�0LFNLHZLF]D��
2EHFQLH�SR�GïXĝV]HM�SU]HUZLH�]RVWDQLH�Z]QR�
ZLRQ\� Lb ZNUöWFH� GRWU]H� GR� V]Nöï� SRGVWDZR�
Z\FK�Zb3ROVFH��/LF]\P\��ĝH�]QöZ�EÚG]LH�3Dñ�
VWZD�LQVSLURZDï��

 



-

UXGQR�SU]\ZRïDÊ�PRPHQW��ZbNWöU\P�SR�
UD]�SLHUZV]\�SRMDZLï�VLÚ�SRP\Vï�Z\GD�
QLD�ZLHUV]\�-XOLDQD�.RUQKDXVHUD��&]\WD�

ïHP�MH�]bSU]HUZDPL�RG�ZF]HVQ\FK�ODW�����LbQLH�
XOHJDïR� GOD� PQLH� ZÈWSOLZRĂFL�� ĝH� WR� SRHWD�
]bZLHOX�SRZRGöZ�Z\MÈWNRZ\��1D�SHZQR�RG�
GDZQD�QLH�GDZDïR�PL�VSRNRMX�HW\NLHWRZDQLH�
.RUQKDXVHUD� Z\ïÈF]QLH� MDNR� DXWRUD� 1RZHM�
)DOL�ļ�QD�WDNLH�XSURV]F]HQLH�QLH�SR]ZDODï\�ER�
JDFWZR�WHPDW\F]QH�LbIRUPDOQH�MHJR�SRH]ML��MHM�
ZLHORJïRVRZRĂÊ�� VNïRQQRĂÊ� DXWRUD� GR� HNVSH�
U\PHQWRZDQLD�LbQLHFKÚÊ�GR�SRZWDU]DQLD�VLÚ��
.RUQKDXVHU�WR��PRLP�]GDQLHP��SRHWD�SU]HGH�
ZV]\VWNLP�QD�ZVNURĂ�NU\W\F]Q\�ļ� ]DJOÈGD�
MÈF\�]D�SDUDZDQ\�ĂZLDWD��DbSU]\�RND]ML�SRG�
SRGV]HZNÚ�MÚ]\ND��-HJR�SRH]MD�ZSURVW�VSHïQLD�
$XGHQRZVNL�SRVWXODW�JïRV]HQLD�SUDZG\��RED�
ODQLD�LOX]ML�LbRWU]HěZLDQLD��
$OH� GHF\GXMÈFH� E\ïR� QDMSUDZGRSRGREQLHM�

WR��ĝH�RG������URNX��NLHG\�XND]Dï�VLÚ�]DMPXMÈ�
F\�Z\MÈWNRZH�PLHMVFH�ZbGRURENX�.RUQKDXVH�
UD�WRP�ķ2ULJDPLĵ��MHJR�NVLÈĝHN�SR�SURVWX�QLH�
E\ïR�ZbRELHJX�Z\GDZQLF]\P��:LDGRPR��QR�
Z\FK�]DEUDNïR�]bSRZRGX�FKRURE\�SRHW\��$OH�
GODF]HJR�RG�ķ:LHUV]\�]bODW�RVLHPG]LHVLÈW\FKĵ�
�������QLH�GRF]HNDï�VLÚ�RQ�UHSUH]HQWDW\ZQHJR�
Z\ERUX�� QLH� PöZLÈF� Rb FDïRĂFLRZHM� HG\FML"�
ļ� WHJR� QLH� SRWUDğïHP� VRELH� Z\WïXPDF]\Ê��
.UÈĝ\ïD�ZSUDZG]LH�SORWND�RbW\P��ĝH�NUDNRZ�
VNLH� :\GDZQLFWZR� D�� .U\VW\Q\� Lb 5\V]DUGD�
.U\QLFNLFK�SU]\JRWRZXMH�HG\FMÚ�G]LHï�]HEUD�
Q\FK�.RUQKDXVHUD��DOH�SRZWDU]DQR�MÈ�RG�WDN�
GDZQD�� ĝH� ]GÈĝ\ïD� VLÚ� ]HVWDU]HÊ�� ¿HE\� E\ïR�
FLHNDZLHM��ZbĂURGRZLVNX�ZV]\VF\�SRZWDU]D�
OL��ķ.RUQKDXVHU�ZLHONLP�SRHWÈ�MHVWĵ�
&RĂ� MHV]F]H�� QLHREHFQRĂÊ� .RUQKDXVHUD�

ZbSUDVLH�OLWHUDFNLHM��ZbPHGLDFK�ZbRJöOH��7DN��
MDNE\�FKRURED�E\ïD�GRVWDWHF]Q\P�SRZRGHP��
ĝHE\�PLOF]HÊ�RbMHJR�ZLHUV]DFK��SUR]LH�F]\�QLH�
PQLHM�LQWHUHVXMÈF\FK�NVLÈĝNDFK�NU\W\F]Q\FK��
ķ3RH]MÚ�LbFRG]LHQQRĂÊĵ�]b�����URNX��]QDNRPL�
W\�]ELöU�NUöWNLFK�V]NLFöZ��SDPLÚWDQR�JïöZQLH�
]H�Z]JOÚGX�QD�NU\W\F]QH�XZDJL�.RUQKDXVHUD�
ZREHF�EġÈF\FK�ZWHG\� UHNRUG\�SRSXODUQRĂFL�
SRHWöZ� ķSRNROHQLD� ĺEUX/LRQXĻĵ�� 3R]D� W\P�
NVLÈĝND�SU]HV]ïD�EH]�ZLÚNV]HJR�HFKD��FR�E\ïR�
QLHVSUDZLHGOLZH��Db MHGQRF]HĂQLH� V\PSWRPD�
W\F]QH�� ER� Zb 3ROVFH� QDVWDZLHQLH� NU\W\F]QH�
QLH�MHVW�ZbFHQLH��SRGREQLH�MDN�OXG]LH��NWöU]\�RG�
LQQ\FK�Z\PDJDMÈ�UöZQLH�GXĝR��FR�RG�VLHELH�� 

$bGR�WDNLFK�]bSHZQRĂFLÈ�QDOHĝ\�.RUQKDXVHU��
NWöU\� ļ� Rb F]\P� PDïR� RVöE� G]LĂ� SDPLÚWD� ļ�
ZSURZDG]Dï� GR� OLWHUDWXU\� QDMZDĝQLHMV]HJR�
SRHWÚ� ķEUX/LRQXĵ�� 0DUFLQD� ¥ZLHWOLFNLHJR��
SLV]ÈF�SRVïRZLH�GR�MHJR�GHELXWDQFNLFK�ķ=LP�
Q\FK�NUDMöZĵ���������
-HĂOL�ZVSRPLQDP�RbPHGLDOQHM�QLHREHFQRĂFL�

.RUQKDXVHUD�� WR� ]b SHZQRĂFLÈ�ZDUWR�Zb W\P�
PLHMVFX� SU]\SRPQLHÊ� Rb W\P�� ĝH� Zb W\P� VD�
P\P� F]DVLH� PHGLD� QLH� GDZDï\� ]DSRPQLHÊ�
Rb LQQ\FK� SRHWDFK� ]DOLF]DQ\FK� GR� NODV\NöZ�
1RZHM� )DOL� ļ� ]ZïDV]F]D� Rb (ZLH� /LSVNLHM�� 

5\V]DUG]LH� .U\QLFNLP� Lb $GDPLH� =DJDMHZ�
VNLP�� %\ïR� WR� Rb W\OH� ]DVNDNXMÈFH�� ĝH� LFK� NR�
OHMQH� NVLÈĝNL� QLH� ZQRVLï\� ZLHOH� QRZHJR� GR�
G\VNXVML� RbZVSöïF]HVQHM� SROVNLHM� OLWHUDWXU]H��
1LNW� ]b Z\PLHQLRQHM� WUöMNL� QLH� Z\NRQDï� WDN�
FLHNDZHM��RGZDĝQHM�LbGDOHNR�LGÈFHM�ZROW\��MDN�
.RUQKDXVHU�ZbPLQLPDOLVW\F]Q\P�ķ2ULJDPLĵ��
2bPHGLDFK�L��QLHVWHW\��UöZQLHĝ�RbNU\W\FH�ZLHOH�
PöZL�ZbW\P�NRQWHNĂFLH�IDNW��ĝH�PLPR�VïDE�
QÈFHJR�WDOHQWX�=DJDMHZVNLHJR��SU]\QDMPQLHM�
RG�GHNDG\�ZFLÈĝ�SU]\ZRïXMH�VLÚ�JR�ZbNRQWHN�
ĂFLH�OLWHUDFNLHJR�1REOD�
:b :\GDZQLFWZLH� :%3L&$.� XND]Dï\� VLÚ�

GZLH� NVLÈĝNL� .RUQKDXVHUD� ļ� RSUDFRZDQ\�

SU]H]� 0LFKDïD� /DUND� Z\EöU� ZLHUV]\� ķ7\ONR�
EïÚG\�VÈ�ĝ\ZHĵ��������RUD]�ķ:LHUV]H�]HEUDQHĵ�
�������� ]UHGDJRZDQH� SU]H]� $GULDQD� *OHQLD�
Lb -DNXED� .RUQKDXVHUD�� V\QD� SRHW\�� 1DNïD�
G\� REX� NVLÈĝHN�Z\F]HUSDï\� VLÚ� SR� ]DOHGZLH�
SöïURF]QHM� VSU]HGDĝ\�� 1D� V]F]ÚĂFLH�� W\P� UD�
]HP� PHGLD� QLH� ]DVSDï\� ļ� NVLÈĝNL� WH� F]ÚVWR�
NRPHQWRZDQR�ZbSUDVLH�OLWHUDFNLHM�LbFRG]LHQ�
QHM��DbWDNĝH�ZbDXG\FMDFK�UDGLRZ\FK�LbWHOHZL�
]\MQ\FK�RbSURğOX�NXOWXUDOQ\P��7RP�ķ5]HF]\�
GR�QD]ZDQLD��:RNöï�.RUQKDXVHUDĵ�PLDï�E\Ê�
WRPHP�MXELOHXV]RZ\P�ļ�Zb�����URNX�-XOLDQ�
.RUQKDXVHU� REFKRG]Lï� URF]QLFÚ� ���� XURG]LQ��
3RP\Vï� E\ï� VWRVXQNRZR� SURVW\� ļ� Z\EUDQL�
SU]H]� WDQGHP�UHGDNWRUöZ� �]QöZ�*OHñ� Lb.RU�
QKDXVHU�� DXWRU]\� PLHOL� SU]\JRWRZDÊ� LQWHU�
SUHWDFMÚ� MHGQHJR� ]b ZLHUV]\� MXELODWD�� -HGQDN�
QD� ZLHĂÊ� Rb UR]SRF]ÚFLX� SUDF� QDG� NVLÈĝNÈ�
GR� UHGDNWRUöZ� ]DF]ÚOL� VLÚ� ]JïDV]DÊ� FKÚWQL��
NWöU]\�ZF]HĂQLHM� QLH� E\OL� EUDQL� SRG� XZDJÚ��
:bHIHNFLH�Zbķ5]HF]DFK�GR�QD]ZDQLDĵ�PDP\�
WHNVW\�EOLVNR�VWX�WZöUFöZ��Z\ZRG]ÈF\FK�VLÚ�
]bUöĝQ\FK�SRNROHñ�LbWUDG\FML�OLWHUDFNLFK��NWö�
U\FK� QLH� VSRVöE� VSURZDG]LÊ� GR� ZVSöOQHJR�
PLDQRZQLND� ]H� Z]JOÚGX� QD� LFK� UöĝQRURG�
QRĂÊ�IRUPDOQÈ�LbVW\OLVW\F]QÈ��-DN�F]\WDP\�ZH�
ZVWÚSLH�� � >DXWRUöZ�ļ�0�*�@�

��
:\GDQLH� NVLÈĝNL� ZVSDUOL� ğQDQVRZR�� -DNXE�
.RUQKDXVHU�� :\G]LDï� 3RORQLVW\NL� 8QLZHUV\�
WHWX�-DJLHOORñVNLHJR�Zb.UDNRZLH��0LHMVND�%L�
EOLRWHND�3XEOLF]QD�LP��-DQD�3DZïD�,,�Zb2SROX�

-XOLDQ�.RUQKDXVHU��XU�����ZU]HĂQLD�������ļ�SRHWD��
SUR]DLN��NU\W\N�OLWHUDFNL��]QDZFD�LbWïXPDF]�OLWHUD�
WXU\�VHUEVNLHM� LbFKRUZDFNLHM��ZVSöïWZöUFD�JUXS\�
OLWHUDFNLHM� 7(5$=�� ZVSöïDXWRU�� RERN� $GDPD� =D�
JDMHZVNLHJR��PDQLIHVWX�3RNROHQLD���ĳ� ķ¥ZLDW�QLH�
SU]HGVWDZLRQ\ĵ��SURIHVRU�8-��-HVW�MHGQ\P�]bQDMEDU�
G]LHM� ]QDQ\FK� SU]HGVWDZLFLHOL� SRHW\FNLHM� 12:(-�
)$/,�]bODW�����;;�ZbLbDXWRUHP�SRQDG�����SXEOLNDFML��
:b�����URNX�E\ï�V\JQDWDULXV]HP�W]Z��/LVWX����ļ�
SURWHVWX�SROVNLFK�LQWHOHNWXDOLVWöZ�SU]HFLZ�]PLD�
QRP�ZbNRQVW\WXFML�35/�� -DNR� MHGHQ�]bSLHUZV]\FK�
SXEOLNRZDï�Zb � GUXJLP� RELHJX��:LHORNURWQLH� QD�
JUDG]DQ\�]D�WZöUF]RĂÊ�OLWHUDFNÈ��Zb�����URNX�1D�
JURGÈ�2UïD�-DQD�.DUVNLHJR��SU]\]QDQÈ�]D�ķOLWHUDF�
NLH�]PDJDQLD�RbPÈGU]HMV]È�3ROVNÚĵ��Zb�����URNX�
XKRQRURZDQ\� ]D� FDïRNV]WDïW� WZöUF]RĂFL� SU]H]�
MXU\�:URFïDZVNLHM�1DJURG\�3RHW\FNLHM�6LOHVLXV�



W
VSöïF]HĂQLH� Zb SXEOLF]Q\FK� G\VNX�
VMDFK� FRUD]� F]ÚĂFLHM� SRGHMPRZDQ\�
MHVW�WHPDW�PRĝOLZRĂFL�UHDOL]RZDQLD�

VLÚ�SU]H]�NRELHW\�ZbUöĝQRURGQ\FK�]DZRGDFK��
WDNĝH� W\FK�� NWöUH� GDZQLHM� VSRïHF]QLH� ]DUH�
]HUZRZDQH� E\ï\� Z\ïÈF]QLH� GOD� PÚĝF]\]Q��
6ZHJR�URG]DMX�JïRVHP�ZbWHM�G\VNXVML�MHVW�VH�
ULD�NVLÈĝHN��NWöUÈ�]DSRF]ÈWNRZDïD�ķ3LORWNDĵ��
7U]\� NROHMQH� NVLÈĝNL� 3LRWUD� :DZU]\QLXND�b �
LOXVWURZDQH�SU]H]�'RURWÚ�:RMFLHFKRZVNÈ��WR�
ķ.RVPRQDXWNDĵ� �Z\G�� ��PDUFD� ������� ķ6WUD�
ĝDF]NDĵ� �Z\G�� �� PDUFD� ������ Lb ķ$JHQWNDĵ�
�Z\G����PDUFD�������
3UH]HQWRZDQH� Zb RPDZLDQ\FK� NVLÈĝNDFK�

ZL]HUXQNL�PDWHN�� ]DGDMÈF� NïDP�ZFLÈĝ� REHF�
Q\P� Zb VSRïHF]QR�NXOWXURZHM� U]HF]\ZLVWRĂFL�

VWHUHRW\SRP��VWDMÈ�VLÚ�SRPRFQ\P�QDU]ÚG]LHP�
Zb LFK�SU]H]Z\FLÚĝDQLX��:bWHQ�VSRVöE�GRVNR�
QDOH� ZSLVXMÈ� VLÚ� ZH� ZVSöïF]HVQH� ]MDZLVNR�
SU]HïDP\ZDQLD� VFKHPDWöZ�� V]F]HJöOQLH�
W\FK� ]ZLÈ]DQ\FK� ]b Z\NRQ\ZDQLHP� MHG\QLH�
Z\EUDQ\FK� ]DZRGöZ� SU]H]� NRELHW\�PDWNL��
$NWXDOQLH� ERZLHP� FRUD]� F]ÚĂFLHM� ]ZUDFD� VLÚ�
XZDJÚ�QD�WR��ĝH�PDWNL�UHDOL]XMÈ�VLÚ�QLH� W\ONR�
SRSU]H]� SURZDG]HQLH� JRVSRGDUVWZD� GRPR�
ZHJR� F]\� GEDQLH� Rb G]LHFL�� 6HULD� NVLÈĝHN� 3LR�
WUDb:DZU]\QLXND�QLHVLH�WHQ�SU]HND]�ZbĂZLDW�
QDMPïRGV]\FK�� XND]XMÈF� PDWNL� Zb UöĝQ\FK�
URODFK�� FLHNDZ\FK� XMÚFLDFK�� RGPLHQQ\FK�
SHUVSHNW\ZDFK�� $XWRU� SRND]XMH� F]\WHOQLNRP�
PDWNL��NWöUH� VÈ�DUFKLWHNWNDPL�� VWUDĝDF]NDPL��
SUH]\GHQWNDPL�� :b NUöWNLFK� RSLVDFK� XND]XMH�
IXQNFMRQRZDQLH�PDWHN�Zb REV]DU]H� ĝ\FLD� ]D�
ZRGRZHJR�LbURG]LQQHJR��:bQLHRF]\ZLVW\�VSR�
VöE�ïÈF]\�V]HUHJ�UöĝQ\FK�ļ�QLHNLHG\�FDïNRZLFLH�
RGPLHQQ\FK�ļ�Z\REUDĝHñ�QD�WHPDW�WHJR��MDN�
SRZLQQD�SRVWÚSRZDÊ��]DFKRZ\ZDÊ�VLÚ��IXQN�
FMRQRZDÊ�PDWND��SLV]ÈF�QS��

 

��3��:DZU]\QLXN��������V�������
3U]HGVWDZLHQLH�PDP\� MDNR� NRELHW\� SLDVWXMÈ�
FHM� Z\VRNLH� VWDQRZLVNR� Zb ZRMVNX� SRV]HU]D�
SHUVSHNW\ZÚ�SRVWU]HJDQLD�NRELHW\�MDNR�PDWNL�
LbNRELHW\�ZbRJöOH��&R�ZLÚFHM��SU]\ZRïDQD�Z\�
ĝHM� ERKDWHUND� QLH� SU]HSDGD� ]D� SRU]ÈGNDPL��
FR� GRGDWNRZR� SU]HïDPXMH� VWHUHRW\S� ]ZLÈ]D�
Q\�]bW\P��F]\P�]DMPXMÈ�VLÚ�PDP\�ZbGRPX��
1LHPQLHM�ZDUWR�ZVND]DÊ��Lĝ�ZbRSLV\ZDQHM�VH�
ULL�NVLÈĝHN�F]\WHOQLN�PRĝH�VSRWNDÊ�VLÚ�]bQLHFR�
EDUG]LHM� WUDG\F\MQ\PL� RSLVDPL� PDWHN��

��3�b:DZU]\QLXN��������V������

7\P�� FR�Zb VSRVöE� V]F]HJöOQ\�PRĝH� VSR�
WNDÊ� VLÚ� ]b HQWX]MD]PHP� Lb ]DUD]HP� X]QD�
QLHP� F]\WHOQLNöZ� Zb SURSRQRZDQHM� VHULL�
NVLÈĝHN�� MHVW� REHFQD� F]ÚVWR� JUD� VïöZ�� NWöUD�
QDGDMH�WHNVWRP�OHNNRĂFL��ZSURZDG]DMÈF�]D�
EDZQ\�WRQ��,QWHUHVXMÈFD�MHVW�UöZQLHĝ�IRUPD��
ZbMDNLHM�DXWRU�SU]\EOLĝD�F]\WHOQLNRZL�WUHĂFL�
ļ� Db PLDQRZLFLH� NUöWNLH�� REHMPXMÈFH� WU]\�
]GDQLD� RSLV\�� ']LÚNL� WHPX� Zb VWRVXQNRZR�
SU]\VWÚSQ\�VSRVöE�F]\WHOQLN�PRĝH�]DSR]QDÊ�
VLÚ� ]b ZLHORPD� UöĝQ\PL� Lb QLH]Z\NOH� LQVSL�
UXMÈF\PL� RGVïRQDPL� MXĝ� QLH� W\ONR�PÚVNLFK�
]DZRGöZ�� =ZLÚ]ïD� IRUPXïD� XïDWZLD� WDNĝH�
]DSDPLÚWDQLH�ZLHOX�RSLVöZ��
.ROHMQ\P� QLH]Z\NOH� ZDĝQ\P� ZDORUHP�

DXWRUVNLHM�QDUUDFML� VÈ�ĝHñVNLH� �Lb MDN�QDOHĝ\�
GRP\ĂODÊ�VLÚ��F]ÚVWR�QLH]QDQH�F]\WHOQLNRP��
IRUP\� QD]Z�Z\EUDQ\FK� ]DZRGöZ�� =b FDïÈ�
SHZQRĂFLÈ�RbQLHNWöU\FK�]bQLFK�F]\WHOQLF\�QLH�
PLHOL� VSRVREQRĂFL� ZF]HĂQLHM� Vï\V]HÊ�� JG\ĝ�
WUDG\F\MQLH� E\ï\� RQH� VSRïHF]QLH� ]DUH]HU�
ZRZDQH�W\ONR�GOD�PÚĝF]\]Q��:DUWR�ZbW\P�
PLHMVFX� ZVSRPQLHÊ� FKRÊE\� Rb UROQLF]FH��

JHQHUDïFH�F]\�OHĂQLF]FH��:\GDMH�VLÚ��Lĝ�ZSUR�
ZDG]HQLH�WDNLFK�RNUHĂOHñ�QLH]Z\NOH�Z]ER�
JDFD�]DVöE�VïRZQLFWZD�PDï\FK��FKRÊ�SHZ�
QLH�QLH�W\ONR��F]\WHOQLNöZ�
3RGVXPRZXMÈF��XZDĝDP\�� ĝH� VHULD�NVLÈ�

ĝHN� ķ3LORWNDĵ� DXWRUVWZD� 3LRWUD� :DZU]\�
QLXND� SRPDJD� SU]HïDP\ZDÊ� VSRïHF]QH�
VWHUHRW\S\� GRW\F]ÈFH� W\SRZR� ķPÚVNLFKĵ�
Lb ķNRELHF\FKĵ� ]DZRGöZ�� 3U]HNRQXMH�� ĝH�
NDĝGD� NRELHWD�PDWND� PRĝH� Z\NRQ\ZDÊ�
Z\PDU]RQ\�]DZöG��UHDOL]XMÈF�VLÚ�]DUD]HP�
Zb REV]DU]H� ĝ\FLD� URG]LQQHJR�� =DFKÚFD� GR�
SRV]XNLZDQLD� Lb UHDOL]DFML� ZïDVQ\FK� SDVML��
3RPDJD� SU]H]Z\FLÚĝDÊ� OÚN� SU]HG� QLH]QD�
Q\P� Lb QLHMHGQRNURWQLH� PLOF]ÈFR� ]DND]D�
Q\P�� 6WDQRZL� SU]HVWU]Hñ� GR� UHĠ�HNVML� QDG�
F]ÚVWR� SU]HMÚW\PL� RG� VSRïHF]HñVWZD� RJUD�
QLF]HQLDPL�� NWöU\FK� SU]HFLHĝ� QLH� WU]HED�
LbF]ÚVWR�QLH�ZDUWR�SRZLHODÊ��1LH�PRUDOL]XMH��

QLH� SRXF]D�� OHF]�Zb ]DEDZQ\�
Lb SU]\MHPQ\� VSRVöE� XND]XMH�
QRZH�SHUVSHNW\Z\�
.VLÈĝNL� WH� SROHFDP\�

Zb V]F]HJöOQRĂFL� QDMPïRG�
V]\P� F]\WHOQLNRP�� SR]QDMÈ�
F\P�LbNRQVWUXXMÈF\P�ZïDVQ\��
LQG\ZLGXDOQ\� REUD]� ĂZLDWD�
VSRïHF]QHJR�� -HVWHĂP\� SU]H�
NRQDQH�� ĝH� VHULD� NVLÈĝHN� ķ3L�
ORWNDĵ�GRVNRQDOH�VSUDZG]L�VLÚ�
SRGF]DV�ZLHF]RUQHJR�F]\WDQLD�
SU]HG�VQHP�F]\�WHĝ�URG]LQQHJR�
ZHHNHQGRZHJR� OHQLXFKRZD�

QLD�]bNVLÈĝNÈ��0RĝH�MHGQDN�UöZQLHĝ�VWDQRZLÊ�
SXQNW�Z\MĂFLD�GOD�RUJDQL]RZDQ\FK�ZbSU]HG�
V]NROX�� V]NROH� OXE� LQQ\FK� SODFöZNDFK� ]DMÚÊ�
]bG]LHÊPL� LbPïRG]LHĝÈ� ]b RND]ML� UöĝQ\FK�RNR�
OLF]QRĂFL��WDNLFK�MDN�']LHñ�.RELHW��']LHñ�0DW�
NL��']LHñ�2MFD���.VLÈĝNL�WH�GHG\NXMHP\�WDNĝH�
URG]LFRP�� ]DUöZQR� RMFRP� MDN� Lb PDWNRP��
.RELHWRP�VWDOH�UR]Zġ�DMÈF\P�VLÚ�LbGRVNRQDOÈ�
F\P�ZbUöĝQ\FK�REV]DUDFK�VZHJR�ĝ\FLD��0Úĝ�
F]\]QRP� SRV]HU]DMÈF\P� ZïDVQH� KRU\]RQW\�
LbVSRVöE�SDWU]HQLD�QD�NRELHW\�

 

 






