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1. W 1949 r. wydaliSmy wspélnie z prof. S. Rospohdem lacinski tekst VSRIWGHP
Liber fundationis claustri Sancte Marie Virginis in Heinrichow!, Za- 9LUJLQLV
wiera on stynne zdania polskie, zanotowane okolo 1270 r. przez nie- QH RNRA&R
mieckiego cystersa, ojca Piotra, a.przypisane przezen jednemu z bo- VDQH SU]H
hateréw ksigzeczki, Boguchwalowi Brukalowi, zyjgcemu w drugiej po- L *\M FHP
towie XII w. Uchodzily one dlugo za najstarsze zapisane polskie zda- VIH J]DSLVI
YULU SUK|UTF]YA "=0RGULH | GHJ"GHUDWHP ™ |[\NR]JQDZFyZ
VL DM i LFK KLVWRU\F]J]QR FL :VIDN*H RND]DaR VL *H
VWZD SUHWHQGXM UyZQLH* LQQH IUD]J\ WH PLDQRZLFLH
ZLH FL 'axXJRV]D PLDa\ SD U SRG /HJQLF Z U %\a\E\ F

VWDUV]H RG KHQU\NRZVNLFK R ODW WUJ\G]JLH FL =QDOH(!
QLHF]JQR FL UR]JVWU]J\JQL FLD NZHVWLL VWDUV]H VWZD SU
KHQU\NRZVNLP F]\ OHJQLFNLP" 1DOH*D&R ]DSR]QDU VL ]H
UDWXU ]DMPXM F VL OHJQLFN NDWDVWURI

1DV] V]F]JHJyOQ XzZDJ ]ZUyFL4 DUW\NXa JQDNRPLWHJIR
]QD VNLHJR SURI *HUDUGD /DEXG\ Z NWyU\P DXWRU RSR
F\GRZDQLH ]D DXWHQW\FJQR FL ]GD OHJQLFNLFK = W\P
SURZDG]LOL P\ SROHPLN Z RVREQHM UR]JSUDZFH QD NW:

.VL JD +HQU\NR3ZR/QD 2: URF&DZ &R GR Z\GDZFyZz ADFL VNLHJR
WHNVWKX JISRU 0ODWXV]HZVNDIMVWDUV]H SROVNLH ]J]GDURLH SUR]DLF]QH
FaADZz \Y SU]J\S 6NUYyW\ X*\WH Z SU]J\SLVDFK $FWD 8QLY :UDW
8QLYHUVLWDWLYV :UDWLVODYLHQVLYV &3+ 2 &]DVRSLVPR 3[DZQR +LVWRU\
A—]\N 3ROVNL 6SUDZ :URFA& 7TRZ 1DXN 2 AGSUDZR]GDQLD c:URFADZVNLHIJ
UJ\VWZD 1DXNRZHJIR 6WXG L ODW GR +LVW :RMVN 2 ABWXGLD L ODWHL
WRULL :RMVNRZR FL 6 W )u 2 ABWXGLD =UyGAR]QDZF]H 73 2 A?\JRGQLN
Q\ =18a 2 A:HV]\W\ 1IDXNRZH 8QLZHUV\WHWX ayG]IJNLHJR

a0DWXV]HZWRWS LFIW 2
tf * DEXGD:RMQD ] 7DWDUDPL Z 3RNX W / \Y
ODWXV]HZVBHHODFMD "aXJRVI]D R QDMHWGI]LH WDWDUVNLP A
ayG(



SURI /DEXGD Z U WU]\R XMW G &R E DR P

QLRQD NURSMIMRZDA& Z QLP SRQRZQLH Z\ND]DiU ]DVDGQR |
VWDQRZLVND 7HPX REV]JHUQHPX G]JLHaX SR ZL FLOL P\ DU
VWZLHUG]DM F\ *H ZH ZVSRPQLDQHM PRQRJUDILL EUDN

WyZ NWyUH E\ SU]JHPDZLDA&\ ]D MHJR SRJO GHPS 3URI /C
G\QLH KLSRWH] R PD&a\P 2 QDV]\P ]GDQLHP 2 VWRSQLX ¢
ELHLLVWZD OLPR VZRLFK ]DSHZQLH QLH GRZLyGa E\QD

]DIJLQLRQHM NURQLNL GRPLQLND VNLHM 5. SRGSDU&a M|
NRQFHSFM GRGDWNRZ\PL GRP\VA&DPL :DORUyYZ LFK WUX
WU]JHU :VIDN*H URN ZF]H QLHM UyZQLH* Z &]DVRSL PLH
U\F]Q\P XND]D&4&D VL REV]J]HUQD UR]SUDZD : 6RERFL VNLF

SRG QLHELRV\ RYVULU@URRBHM NUHRBRJIQL P\ Z VZHM UH
FHQI]ML DM 4 ZREHF QLHM Z&4DVQHJR VWDQRZLVND DOER
]JRVWDAD SR RGGDQLX QDV]HM Z\SRZLHG]L GR GUXNXS 7
PDM [DSHaQLU SRQL*V]H XzDJL :\GDM VL RQH NRQLHF]C(
UHFHQ]ML FDANLHP Uy*QHJR RG QDV]HM RFHQ\

-HVW U]JHF] RFIJ\ZLVW *H Z VZRLFK Ul
VL ZzZ\a FIQLH GR SUREOHPX OHJQLFNLHJR *H SR]JRVWDZL
QLD G\V\JUHVMH SURI 6RERFL VNLHJR NWyUH ] QDMD]GHP
QLH PDM OQLF D QLF ZVSYyOQHJIR D ZL F WH NWyUH RGQ

* /|DEXGD=DJLQLRQD NUBREN@LNDFK -DQD '3KJJRD/]D

ODWXV]HZV®&SyU R ]JDJLQLRQ &SWRQLN W a9, ]
\% 2 "F]JH QLHM RJ&RVLOL P\ Z A%XOOHWLQ GH OD 6RFLpWp GHV 6F
/IHWWUHV GH ayG( ] U YRO '8BUD6WRAKWLNXKPWGLH YHUORUHQH
& KURQL]N \% 2 REXJJRV] DOV *UXQGODJH O+*U 5HNRQVWUXNWLRQ GHU
NDQLVFKHQ -DKUEXFK &KWR QLN -DNLH QLHSRUR]XPLHQLH VWDQRZL ]GDC
5 D >DUSL VNLHJR@ 3+ w  /;;9 \% MDNRE\ P\ RGU]XFLOL APR*OLZ

QLD WDNLHM NURQLNL F]J\ URFJQLND %\QDMPQLHM QLH WZLHUG]JLP\ *H
*H EUDN GRZRGYZ QD MHM LVWQLHQLH $ WR QLH WR VDPR 7U]J\PDP\ V
SUJ\SRPLQDQHM D VWDOH ]DSRPLQDQHMHJDWDGD GROR GRZAHW SUR
EDQG®]\*E\ UHFHQ]JHQWRZL E\4D RQD REFD"

&]\ ZROQR G]L MHV]F]H SRZR&\ZDi VL QD GXFERGHSRNL MDN WR UR
=DJLQLRQD NURQLND $ MDN ZDUWR i KLVWRU\F]Q SRVLDGD RGWZRUJRQ
WXDFMD Z NWyUHM APR*QD ZHVSU]JHU MHGQ KILBIRGHP] YD SRPRF GUXJLHN\
= SHZQR FL OQLH PRFQH WR CZDSDUV¥LH Z $RIyU V L Q

2

6RERFL VERF]QLNL FJ\OL NURQLNL '4XJRV]D MDNR (UyG4arR GR G

SROVNL Z SLHUZV]HM SR&R&3IH ;,,, WLHNX, ] % 2
BRUDWXV]HZV6NSYU V SUJ\S

SRWU]JHE G\VNXVML SRGNUH ODM [(DEWGDV | HZHWIGILN SRU
Y% SUJ\S MRNE RFL VMRF]JQLNL v GDOHM SRGDZDQH
VWURQLFH EH] EOL*V]\FK GDQ\FK RGV\4DM GR RPDZLDQHJR DUW\NX&X U]
6RERFL VNLHJR 1LH *\ZLP\ MHGQDN *DGQ\FK ]a4XG]H FR GR WHJR E\ S
NLHG\NROZLHN QD UHNRQVWUXNFM KLSRWHW\F]QHM 5.°



RSRUX X 64RZLDQ GR ODFLHMRZVNLDQYZ 6 %RURZVNLHJ
KHQU\NRZVNLFK 1LH VSUDZG]DOL P\ QDZHW WUDIQR FL
ER L WDN QLH ZQLRVARE\ WR QLF GR UJHF]\ : ND*G\P U
RJDUQLD F]\WHOQLND *H DXWRU W\PL NZHVWLDPL VL 1]D
ZWDU]DP\ 2 QLH SR]JRVWDM Z *DGQ\P DOH WR Z *DGQ\P
JOQLF  &]J\*E\ WH]\ SURI /DEXG\ E\4\ D* WDN VADEH *H
SRGHSU]HU DUJXPHQWDPL VSR]D SROD G\VNXVML D ZL |
VL GR RNUBIUOKMPHQWD DG 7KRPEQUW®JLHM WR ]JGXPLHZD
M FH *H 5HFHQ]JHQW SRPLQ & FL OH ] WHPDWHP ]ZL ]D¢
- 5HF]ND 6 SB8UED F]J]\ND 5 . DUSL VNLHJR . 2-HMQ
,UJDQJDLV &J\*E\ MH ]JOHNFHZD*\4& F]J\*E\ SU]J\SLV\ZD3
VIH ]JQDF]HQLH QL* UR]JSUDZNRP WHPDW\F]QLD RGOHJA&\P"
RVWXG]L4A\ FKRiU SR F] FL HQWX]MD]P MDNLP ]DSD&aD&a GF
VLHELH PRQRJUDILL" 5R]XPLHP\ *H SURI G6RERFL VNL QL

FHQI]ML . 2O0OHMQLND MDN L SRSXODU\]DF\MQHM UR]JSUI
UyZQRF]JH QLH RSXEOLNRZDQHJR SU]JH]H NRPXQLNDWX
+ .RWDUVNLHJR MDN L QRWNL UHFHQIJ\MQHM 5 . DUSL

Z ND*G\P UD]LH SR]D MHJR []DVL JLHP PXVLD&\ SR]JRVWDIU
QDSsSLVD4 ( .RPDUHN MDN L QDV] Z\*HM ZVSRPQLDQ\ L
IVMQ\ 8ND]D&4\ VL RQH ERZLHP MX* SR RGGDQLX DUW\N

3ROHPLND ] 6 5XVVRFNLP V SUJ\S 3RQRZLHQLH MHM SU
ERFL VNLHJR Z DUDWAINIHVHMPX ] URNX 8ZDJL HG\WRUVNLH L (Uy
]JQDZF]H Z ]ZL INX ] KLVWRULRJUDOL LEWWWWXFML SKEOLE]Q\FK
v SUJ\S

3ROHPLND ] QDPL V SUJ\S VWU

04 ,URQLF]QH XzDJL V 1LH PR*HP\ VL WH* GRP\ OLi FR GOD N

ZQRV] AGDQH XVWURMRZRSUDZQH R LVWRFLH SU\QF\SDWX ZHGaxJ W]z
OHVA&DZD .UJ\ZRXVWHJIR LQWHUSUHWRZDQH SU]JH] /DEXG Z VSRVYE RGE
RG SRM U Z\VW SXM F\FK Z KLVWRULRJUDILLLER®NMWLHM \% JRE WH*

- 5HF]JHNDN ]ZDQH ]GDQLD -@HJQLFENLH V

6 8UED F]J\NR VSRUX R DXWHQW\F]JQR U ]GD OHJQLFNLFK LELGHP

O« 5 .>DUSL VNL@ UHF Z 3+ w /;;,, V 2
20HMQLNOND XZDJ R ELWZLH &8WGG/HIJQ@DAN GR +LVW :RMVN
w ;;,,, V 2
X ,UJDQJUHF Z A=HLWVFKULIW 1+U 2VWIRUVFKXQJ + \ 2
LH .20OHMQLANGNU\FLH ]DJLQLRQHARXUWYGA&D QU \% 2
DRUWIDMD]G ORQJRAayzZ QD 3ROVN L MHIPWRHILEHFNL HSL]RG
RUDWHQ*W¥LWZD ] ORQJRADPL SRG /HJQLF VA U VA ZLHWOH QDM
ZV]\FK EDGBSUDZ cURFa& TRZ 1DXN W HEE $ \ 2
+ . RWDUVNDIDGQLHQLH ZLDUV\JRGQR FL LQORUPDFML R ORQJRA&D
VWRULL 3ROVNL -DQOVIA\JIRV]D V 2
© 5 D >DUSL VNL@ UHF Z 3+ w /;;9 V 2
V{.RPDUHNLH ORQJROHQ 7DWDUHRR®Q@Q 3R&HQ PDV]\QRSLV
$UWI\NX4E& SRZRADQ\ Z SL ]\S SXEOLNDFMD ] JUXGQLD = WHJR"

WINXa &HWZL VNLH&RZLHP\ R ELWZLH SRG>ZHWQ$EFWD 8QLY
:UDW < +LVWRULD / GRV]HG&A& GR QDV]J\FK U N Z OXW\P U



FL VNLHJR GR GUXNX 2 ]QDP\ GREU]H GA&XJL F\NO Z\GDZQ
XZDbJ ZVW SQ\FK PDM F\FK ]J]RULHQWRADXIV FEFDXNOGLND Z
BUJHMG(P\ GR VSRUQHJR SUREOHPX GR RFHQ\ SXEOLNE
VNLHJR '"ODWHIR Z SRJIDQEBRK NMBRQLNVL RQD WDN
GLDPHWUDOQLH RG QDV]HM" =MDZLVNR W\P EDUG]LHM ]D
VWH P\ SUIJHNRQDQL L* EDUG]R QLHZLHOX ]J]QDOD]4RE\ VL
IDEXG\ NwWyU]\ E\ MH SU]JHVWXGLRZDOL UyZQLH JUXQWR
MDN P\ 2 SURI 6yERFL VNLP ] SHZQR FL WHJR SRZLHG
*QD

2SLQLD QBHMJDQRRQHMZNIMR®AFH ZLHP\ 2 DUF\
QHIJDW\ZQLH 1DWRPLDVW SRNODVN JGREV\VAR VRELH RZR G
OHJyZ -DN QLHJG\ VSRWND& VL SURI [/DEXGD ] SRFKO!
VZRMRMQ WDN L WHUD] QLH V]F] G]JLOL SRFKZD& QRZHM P

XF]H SURI /DEXG\ GRF . 20HMQLN ZH ZVSRPQLDQHM
NLHM UHFHQ]ML RNHRVHER@HMURI .RUWD :URFADZVNL XF]I
Q\ X]QDM F VG ]D QLH XSU]JHG]J]RQHJR EDGDF]D SUJ\P XN
JDEXG\ R LVWQLHQLX 5.' ]D EDUG]J]R SUDZGRSRGREQ VW
A]GDM VL UR]JVWU]\JDiU ZV]JHONLH Z WSOLZR FL QD NRU]
UJD 'a4XJRV]D 3R]\W\ZQLH GR G]LHa4aD /DEXG\ MHVW QDV

SL VNL V G]JL RQ *H RSLV ELWZ\ OHJQLFNLHM QLH MHVW
FKRiG SHZQH VSRVWU]JH*HQLD DXWRUD Z\GDM PX VL G\V
GHU HODVW\F]QH Z\SRZLHG]L /DEXG\ R PR*OLZR FLDFK P
WDUyZ $ MX* SHAHQ X]QDQLD GOD G]JLHAD SURI [/DEXG\
-HJR DUW\INX4 WR ZU F] SDQHJLU\N '"RSLHUR SH&AQ\ DNFH
SDWU\ZDQLD QD QLN& ZDUWR U0 G]JLH&AD /DEXG\ ]J4DV]D (

QLF]DP\ VZRMH XZDJL Z ]DVDG]LH GR ZVSRPQLDQHM Z\*}
6RERFL VNLHJR

. 3BRU OQDSHODFM v 2EMD QLHQLD GR HSBORDIOWUYBE\FML
WXM yZ DUWI\NX&4 REILWXM F\ Z GRP\V4\ QLHPDO QD UyZQL ]H *UyGaH
QDV]H SRG]RHODU HNRS FLW VID QLHNRPSHWHQFM NRPHQWDU]D ]ZUD

FDQR SDURNURWQLH X Z D5JH O BRW QDSUI\S RUD] 6RERFL VNL \%
2VWDWQLR ] GUX]JRF F NU\WA\N VZLRW BZ& NSDG QRZ\P Z\
GDQLHP 5RF]QLNyZ -DQDB+'aXJRWD /;;,9 \% 2 =RE WH* QDV]
6SyuUv RUD] - aR MddR UHF Z 6W =U w 5,V 2

B3RUODW XV ]HZV6SlUV SNW

.RUWDDMD]GV

7THQ*HWLWZD \%

05 D>DUSLRSNL@LW VEHFHQ]HQW QLHVAXV]QLH XWUJ\PXMH *H /DEXG
SRGM &4 KLSRWH] G6HPNRZERI®HW 5.° ZU\W\F]Q\P UR]EHRUIQLH
PD SRByUV 2

3 BHLQH /DEXGDV (QWJHJQXQJ LVW G+UIWLJ RSQGFLQMFKW +EHUJHXJH
v 2VWDWQLR VNA4ARQQ\ MHVW SyM U |D QDV]\WS SRIMY¥ GHP K H W Z L V d
SUJ\S Y% SUJ\S 2



3URI /DEXGD Z VZRLP RVWDWQLP VWXG
V] KLSRWH] R LVWQLHQLX MDNLHM ]DJLQLRQHM URF]QL
VNLHM 5. SRFKRG] FHM ] ODW V]H GGJLHVL W\FK ;,,, Z
VWDZLHQLD MHM QLH ELHU]H ]D ]4H +LVWRU\N2PHGLHZL
(UyGADFK SROVNLFK MHVW ]JPXV]IRQ\ QLHMHGQRNURWQLH
SUJ\SXV]F]JHQLDPL :V]DN*H KLSRWH]D SR]JRVWDMH VWDOH
GRZRGX WHJR FKDUDNWHUX QLH WUDFL QLJG\ 2 W\P ]G
]JDSRPQLD4 R ZLDGF]D ERZLHP SDURNURWQLH *H VZHM W
ND]DOL P\ *H Z LVWRFLH *DGQHJR GRZRGX QLH SU]JHSUR
NRQNOX]MH SWWDRWEZRQHV7\PUV@PPLELYSUDZ\ GRP\ OQHM
5. E\QDMPQLHM QLH SUJHV G]DM OLPR WHJR FKDUDNW
QHJR ] NWYyUHJR DXWRU QLH E\a Z VWDQLH Z\M i IRUPX
QLH ] UDFML RZHM 5.' ]|GDQLD Z WU\ELH R]QDMPXM F\P

1LH V G]JLP\ DE\ WDNLH SRVW SRZDQLH E\4R GRSXV]F]D
PDQ\P SRPQLNX PR*QD zZ\JaDV]Diu RSLQLH W\ONR Z WU\EL
6WDOH ERZLHP OLF]\i VL QDOH*\ ] [DVWU]JH*HQLHP R LO

4, 2 SUJ\SXV]FIDOQHM GDFLH UHBSPUWFML 25.' SRUQNW\ 2
8]XSH4QLMP\ JHVWDZLRQH WDP GDQH QLH W\ONR Z W\WXOH VZHJR G]LI
QD V VWZLHUG]D SURI /DEXGD *H 5. REHMPRZD&D AZ&4D QLH SLHUZ

ZLHNX" FKRU QD SRSUJHGQLFK VWURQLFDFK XWUJ\PXMH FR LQQHJR 2\
VL WHQ*H XF]RQ\ ]D GDW ANRHBBRXWGD6WXGLED QDG SRF] WNDPL SD
VWZD SROWNLHJIJRR]QD v

6 3RU Q®SAIUV 2 3URI /DEXGD ZV]DN*H XWUJ\PXMH GDOHM *H Al
LVWQLHQLD WHM NOURQLNL QLH PR*H SRGOHJDU Z WSOLZR FL JG\* MHV
(UyGARZR /DEXGD3ROVNLH ZF]JHVQH UBKDUWRUWMRPHDIELL ODW
2 o+ W ;&,9 V

,ELGHM SNW ‘DMP\ SDU SU]J\N4aDGyZz AGZLH

Z ]DJLQLRQHM N URQLFH SRQDBBILRURHFDL W@R Q@LNDAQLF QLH VWRL
QD SUJHVINRG]LH DE\ X]QDi L*$@®QDOHRQ 6LDXWRDFIGRAVRP SLODWL

GR JUHNRQVWUXRZDQHM SUJH] QDV Z\*HM " GRPLQUENIDGMRLHM NURQLNL ]C
\% ASRGHMPXM JR >Z WHN@ WH* UR]JPDLWH IUDJPHQW\ JUHNRQVWUXF
QDV 5.'LELGHY AMHGHQ L WHQ VDP UHODWRU NRQVWUXRZD& RGQR C

Z 5RF]QLNX NDSLWXOQ\P MDIND MRHZ*V NLFZ LEL'GHP V AF]\ MHVW

GR SRP\ OHQLD DE\ NURQLND [DJLQLRQD NWyUD W\OH PLHMVFD SR ZL
/IHVIND %LDAHJRELGH® V A]ZD*\ZV]\ QD FLVAH ]ZL JNL MDNLH ]DFKR
G]L4\ PL G]\ ZLDGRPR FLDPL NURQLNL ]DXBRFIRQND D $DHXNDHIR
NUDNRZVNLHJR VLELGHIPSRUYZQDQLH MHJR 'aXJRV]D RSRZLH FL > @ GR
L* GOD QDNUH OHQLD SUJHELHJX WHJR QDMD]GX SRVax*\a VL ]DJLQLRQ
ND VN GR NWyUHM RGZR&a\zZDa\ VL WDN*H LQQH UHGQLRZLHF]QH URF]QLN
NUH OHQLX G]LHMyZ QDMD]GX WDWDUVNLHJR §QRIMOHYHBQIRHFLDRL DXWRU]\
&UDFRYLHQVHV LFRWDLORMVEILVNXSyZ NUDNMRZENLFRR*H UyZQLH*

L DXWBEHQLNL ZLHONRSROWNLHM AIQAIHPHA.HM WUJHED WR PRFQR SRGNUH O
L* EH] ZLDGRPR FL SU]JHND]DQ\FK SU]H] 5.' SUDZLH QLF QLH ZLHG]LHOL
VDFK >LE@GHY AZLHOH QRZ\FK U\VyZ J\WNXMH WH* Z MHM 5. Z Lt
EUXWDOQD SRVWDi# .RQUDGDLPIDGRBLHFNLAZIRS." FL JQLH VL VDPR

GJLHOQ\ SUDZLH VWUXPLH ZLDGRPRIFELRHRBRILQLNDQDFKZQ

MHVW ALVWQLHQLH ORNDOQ\FK QRW URF]JQLNDUVNLFK Z NODV]WRU]H GR
UYZQRF]H QLH MHGQDN VSRUR W\FK ZLDGRPREUGHNRWRZDQR Z 5.



LvwQLD&4D FR WDN SHZQH QLH MHVW $ MDND MHVW UHD
QD RZH QLHXSUDZQLRQH DILUPDFMH $XWRUD"

8FIRQ\ WHQ SU]JHFLZVWDZLDM F VL QDV]HM AQLK
ZLH VNabGD R ZLDGF]J]HQLH QDVW SXM FH IDEXGD GDMH

ZyG PDWHULDOQ\ WM JJRGQ\ ] UJHF]J\ZLVWR FL EH]SR
QLD 5. 3RZR4aXM F VL QD VZRMH SUDFH F] FL QLH
ZVND]XMH QD RNUHV AZ NWyU\P SRZVWDA&4D 5. X V\
SRVLDGDA4D AGZRLVW IRUP W]Q *H VZRM IRUP ]HZ
VL EDUG]JLHM GR NURQLNL QL* GR URF]JQLND SU]\S
VSUDZG]LU 2 MHJR ]GDQLHP 2 WH]D R ZVSyOQ\P (UyGOH
G4ADFK P LQ ). QLHNWYU\FK SU]JHND]yZ +LVWRULL L 9
Syz 2SLV 'axJRV]D SU]JHELHJX QDMD]GX WDWDUV|
SUJHGH ZV]\WWNLP QD 5. A"4XJRV] PLD4& SRGREQH [
VIH RSDUFLH QL* +HQU\N 6LHQNLHZLF] ER SRFKRG] FH F
Z\ OHJQLFNLHM GOD VZHJR RSLVX WHM ELWZ\ SUJ\S

]XM Z ZLHOX PLHMVFDFK QD SRFKRG]HQLH GDQHM LQIRUI
WHQ*H XF]JRQ\ ASRJ& ELa L URJV]HU]\4 DQDOL] SU]JHND]yZ
F] F\FK R SRVA4XJLZDQLX VL SU]JH] QLHJR 5. SRJO G
PRJHQLWXU\ GRFKRG]L VL SU]JH] VHQLRUDW SU]H] 5.' GR
JRV]D SU]\S /IDEXGD XZLDU\JRGQLD SU]JHND] 'axJ
]QDQ\P SR]D W\P REUR F\ ZRG]D L ZLDGND MHJIR RVWD
,ZDQLH ,ZDQRZLFX ] RJyOQ SUYE XVWDOHQLD KLVuHRU\F
,ZDQ E\a ZLDGNLHP RVWDWQLFK QLHPDO FKZLO +HQU\ND
REUD] VFHQ\ DXWRURZL 3. 7R RG ,ZDQD XF]HV QLND E|
PLD4 DXWRU 5.' D SR UHGQLR 'aXJRV] PRFQH RSDUFLH C
WHM ELWZ\ SUJ\S &Da\ ][DVYyE ]DFKRZDQ\FK (U\
NOXF]D A]P\ OHQLH V]F]HJyayZ WDN NRQNUHWQ\FK D MDN
GRSRGREQ\FK : SUJHND]DFK Z]L W\FK ] 5." XGHU]D \
]DLQ HUHVRZDQLH NODV]WRUDPL GRPLQLND VNLPL &
] 5. © QLHM P LQ ]DFKRZD&\ VL ]GDQL OHJQLFNLEF

, WX ZL F SRVW SRZDQLH LGHQW\F]QH |]D Z]RUHP *
3HFHQ]HQW XVWDZLF]QLH VIRUPX4RZDQLD DILUPDW\ZQH
SR]QD VNLHJR EDGDF]D ]JRVWD&\ SUJH]H SU]JHGVWDZLRQ
VNRUR SRMDZL&4\ VL Z WU\ELH R]J]QDMPXM F\P $TH QD
AQDVW SQH ZLHONLH Z\GDU]JHQLH NWyUH ]QDOD]&4R LEGEHPLH Z 5.' ZL *H V

\% /ILF]E SRGREQ\FK Z\SRZLHG]L QLH WUXGQR ]JQDF]QLH SRZL NV]\i !
SRNRM FH 7\UD EDUG]LHM *H 2 MDN RVWDWQLR VWZLHUG]D 2 ]J]DNUHV WU
*H SRGOHJDU X \B/ANGXHWM L

6 R Eh kL RWd ELW \UD*HQLH ALVWQLHQLH EH]SR UHGQLH wWUu

P\ MDNR VW\OLVW\F]J]QH SRWNQL FLH QLH V G]JLP\ ERZLHP E\ 5SHFHQ]JHQW
VWHQFM SR UHGQL

'DOV]H GUDVW\F]QH SU]J\NaAaDG\ QL*HM Z XVW

SRGREQH XM2FQAH MXQ L NNDDNW SRJRQL ]D QLHSU]\MDFLHOHP UHODFMRQ



]DFIDURZDQLD NWyUHPX XOHJ& ZDUV]DZVNL NROHJID -DN
VPURGOLZ\ QLH ]DWUDFL4 VZHM PRF\ MHV]F]H SR VLHGP

&]\WDMP\ @WCHONMHVW@W SU]J\QRVL GX*R ZLDU\JRGQ\FK LQ
IRUPDFML GR VWRVXQNyYyZ SROVNR Z JLHUVNLFK 2 M
G]L" 0\ *DGQ\P QLH G\WSRQXMHP\ QDZHW JUHNRQVWUXRZ]I
ERFL VNL ZLH R W\P GREU]H MHVW Z SHA4QL ZLDGRP WH
JUHJ]\JQRZD4& ] UHNRQVWUXNFML 5.° Z ]JQDF]HQLX GRVAR
1LH PRJAR WH* XM U MHJR ZLDGRPR FL *H SR]QD VNL EDG
]JML SRW SL4a APHWRG NRQLND V]DFKRZHJR ‘\SRZLHG( |
GRVWDUF]RQ\P UJHNRPR SU]JH] SURI /DEXG PXVLP\ SRF]
MDNLH QLHGRSDWU]HQLH QLHGRSDWU]WQ@UH LVWRWQH 2
5. GDaR VL XVWDOLU"

, WDN RSLQL Z\JabV]D SURI 6RERFL VNL A,G F WwL
RNUH OL4&4 SURI /DEXGD Z PLDU GRN&abDGQLH URGRZLVNF
AWUH @ HNVFHUSWyZ ] 5.' XGD&R VL Z\FL JQ U GURJ ]D
SUHWDF\MQR DQDOLW\F]Q\FK ] NRPSLODF\MQHJR Z\N&DGX
1DP ]DELHJL SROHJDM FH QD Z\FL JDQLX QLH EDUG]R Z\G
QLRQH 7\PFIDVHP 5HFHQJHQW SRGDMH SU]J\NADG\ Z]L WH
= QLFK PD Z\QLNDU *H AWR FR ]DVWD&R ] QLHM 5." ]DF]t
VZ VNabGD VL QD VSyMQ FDaR o Z\M W ] WHJR (UyGabD
M F MH 'DOHM NRQVWDWXMH J]ODM F W WUH G " X
IRUP 5.'" ]JEOL*D&D VL RQD EDUG]LHM GR NURQLNL QL* C

]JDJLQLRQH (UyGaR 'aXJRV]D QD NWyU\P ] NLROHL R®INUD VL *HUDUG /
XZDJ V SUJ\S

IDEXGDRMQD V

2 GRGDWNRZ\FK ]DELHJDFK NWE&WWRWRZDOM ZDBKQLRQHM NUR
QLF®D V &R ZL FHM R WHN FLH A]JDJLQLRQHM NURQLNL SLV]H 5HFH
UD] QD V EUJPL RQ WDN AWHNVW 5.' REHMPXM F\ ]QDF]Q F] & ZLD
PDWHULDA&yZ ]JHEUDQ\FK SU]JHG QDSLVDQLHP WHJR* GJLHA4D L X]XSHAaQLDQ\
QDG QLP SR]ZDOD WH* SHZQLHM RGNU\ZD#LVWRBHQLD XVWEZRUW\ Z
MRZRSROLW\F]Q\ > > 'RSDWUXMHP\ VL WX QLHGRSDWU]JHQLD UHGDNF\MQ
FKRGIJL R WHNVW G]LHZDJLDER®WD SWZRWOLNDQLH ]DWHP QDOH*DaR GUX
NRZDi NXUV\Z &K\ED *H P\ *OH JUR]XPLHOL P\ O FA\WRZDQHJR XVW SX

= WHJR VIRUPX4RZDQLD QLH Z\VQXZDP\ ZQLRVNX E\ SURI BRERFL VN
] PR*OLZR FL UHNRQVWUXNFML Z ]JQDF]JHQLX SU]JHQR Q\P =H /DEXGD SRG
NRQVWUXNFML 5.' . SOLVEHL WHNRLS  F LW 1D SUYE Z\M FLD ] VSU]JHF]
Q\FK Z\SRZLHG]L /DEXG\ QD WHPDW UHNRSYWWUXNFML 5.' SRU

/ DEXGIMILQLRQD NURQLND $XWRU QLH Z\ND]J]XMH WX NRQVHNZHQFML

VNRUR ODQVXMH UYyZQRF]JH QLH WH] MDNRE\ SLVDU] UHGQLRZLHF]Q\ GRE
F] F SR WHN FLH UXFKHP NRQLND V]DFKRZHJR LELGHP 2
,ELGHP V

5HFHQ]JHQW ]DVWU]HJD VL *H DXWRU QD RJya JGRabDa Z\NU\i W\ONR
PDFML ANRQNUHWQH M GUR



SU]J\S ]JDSURSRQRZD4 MHM GRPQLHPDQHJR DXWRUD
SRZVWDQLD G]LHAD

=DSR]QDZV]\ VL ] Z\SRZLHG]LDPL SURI G6RERFL VNL
XVW L WUH FL XVW 5. MDN L ] SUJ\WRF]RQ\PL Z\*
XVW FI\WHOQLN JRWyZ PQLHPDUO *H ZVSRPQLDQ\ XF]R
QLH 5." ]D IDNW GRZLHG]JLRQ\ : WSOLZR FL FR GR WHJR

SR]RVWDZLDM *DGQ\FK MDNE\ VL Z\GDzDaR QDVW SXN
QLD /DEXGL AGD& QDP REV]JHUQH G]JLHAR GRNXPHQWXM I

V a GOD G]J]LHMyZ (UyG&aR]QDZVWZD GUXJ R SU]JHE
/JHIJQLF NWyUD VF KLSRWH]D SUJ\QRVL IDNW\ ZSURVW
KLVWRULL SROLW\F]QR ZRMHQQHM Z]JERJDFD WH* ZLHC

OFJLF]Q R QDMVWDUV]\FK SU]JHND]DFK PRZ\ SROVNLHM
ASRJ4 EL4A4 DQDOL] SUJHND]yZ 'aXxJRV]D ZLDGF] F\FK R

VL SU]JH] QLHJR '"aXJRV]ID ]DJLQLRQ NURQLN 'RZ
UDM F\P Z SHAQL KLSRWH] WHRUL LVWQLHQLD 5." V. W
IDEXG MHM ODG\ Z HQQWRAUNRIRVYB] SRPQLNDFK SROVNLHM
KLVWRULRJUDILL UHGQLRZLHF]QHM SRU WH* V

, UR]JEXGRZDQ L JA ERNR XGRNXPHQWRZDQ RGSRZLHC
FL L ]JDVWU]JH*HQLD ODWXV]JHZVNLHJR R ]J]QDF]JHQLX W\FK

NRQVWUXNFML 5. 2 'REyU$ QUDIEHRQ W 9D Q\

JRVWD4& SU]JH] /DEXG ]H Z]JO GX QD VWRVXQHN GR 5.

P\ QDGWR *H $XWRU SLV]JH R RGNU\FLX 3. AWDMHP
ZV]\WWNR (UyGaD SRU XVW A=ELH*QR i ] W\P

R 5. QLH SR]ZDOD Z WSLi *H Z4D QLH M '"4XJRV] Z\NR
GRGDWNRZR PLD&a ZL F WDN*H PR*QR U0 SRVaxJLzZzDQLD
+LVWRUL SROVN

7T\PF]DVHP WDN QDSUDZG R 5.'" QLH ZLDGRPR QLF QLI
SHZQR FL FI\ LVWQLDaD :VIDN*H GOD F]J\WHOQLND KLS|
IDNW\ ZSURVW QLH]ELWH KLSRWH]D J&a ERNR XGRNXPH(
VSUDZG]RQD FR QDGWR KLSRWH]D J]DNR FIRQD RGNU\FL
QLNL 7DN PR*QD E\ V G]JLO %R F]HJy* ZL FHM GRPDJDUO VL
&]\ IDWHP WDNLH SU]JHNRQDQLH *\ZL RVWDWHF]QLH SURI
EVAD ]DE\WNLHP Nwyu\ GRwWUzZD4 FR QDMPQLHM GR F]DV

2 GRNRQDQLX SU]JH] /DEXG FKDUDNWHU\WWINUSE.' VNLV]H UyZQLH*
RS FLIVW

0D QLP E\U ZHGaxXJ ZV]JHONLHJR SUDZGRSRGRELH VWZD :LQFHQW\
6SyuUVv SNW 2VWDWQLR Z\UD*D SURI /IDEXGD GRPQLHPDQLH *H ]H
WHJR* LQFHQWHJR Z\ZRG]L VL %RJIXURGI]LFD UHF 6W )U W
NDZH *H SU]\ WHM RND]J]ML $XWRU QLH ZVSRPQLD& R MHJR QLHPDO SH
5. &]J\*E\ ED& VL NRMDU]J\t JR D* ] GZRPD G]JLH&DPL WDN Uy*Q\PL" 2 LT
"LQFHQWHJR ] .LHOF]\ QLH ] .LHOF Z DUWANXaDFK F\WRZDQ\FK Z\*HM Z
WDN OH* DQRQLPRZ\ LQIRUPDWRU A: UyG NVL *HN 73 QL



SUDZGRSRGREQLH LVWQLD& MHV]F]H ]D *\FLD *URPDQQD
QLH PLD4 GR GRVW SX"

8ZD*QD OHNWXUD DUW\INX&X SURZDG]L GR ZQLRVNX
6RERFL VNLHJR SR]J]RVWDMH QDGDO KLSRWH] JUHV]IW K
VWRSQLX SUDZGRSRGRELH VWZD WM JEOL*HQLD GR SUDZ
WHULDOQHM 2 QLH XOHJD WH* Z WSOLZR FL *H E\aR
KLSRWH] IDEXG\ ] WDN VROLGOQ\PL MDN Z\ND]D&HP Z\*H
R ]DJLQLRQHM NURQLFH L J]GDQLDFK OHJQLFNLFK $C
WR PRFQR 2 PLPR ZV]J\VWNR WR KLSRWH]D
'Oob QDV VvsSubDZD MHVW SURVWD MH OL LVWQLHQLH 5.°
D Z NR FX LQDF]HM QLH VSRVYE UR]XPLHO Z\SRZLHG]L SU
JR 2 WUXGQR PyZL0U R GRN&DGQ\P X]DVDGQLHQLX R VROL(
B3HZQH UyZQLH* *H WZLHUG]HQLD R WHN FLH 5." R M
VNLFK ]GDQLDFK OHJQLFNLFK VWDQRZL GRP\VA4\ GDOV]HJ
SUDZGRSRGRELH VWZD QLH ]JZL NV]D 2GNU\FLD 5." SURI
QLH GRNRQD& QLH W\ONR WHNVWX DOH QDZHW WUH FL

RzDu SRU XVW 2 4D FLZHM SHAaQHM UHNRQVWUXNFNM
QLNL 5." ]JDPLHU]D 2 ZLHP\ 2 GRNRQDU GRSLHUR Z SU]
WHM VI\WXDFML SR VXPLHQQ\P ]DSR]QDQLX VL ] DUW\N

FL VNLHJR QLH SRJRVWDMH QDP QLF LQQHJR MDN SRF]\\
]D JE\W UD* F L SRZWyU]\i MHJR ZabDVQ RSLQL AZDG\
GJLHMRSLVDUVWZD QLH ]DQLN&\ ELRU F U]JHF] FR GR ]DVD
QDMQRZV]HM

DUWANXOH SURI 6RERFL VNLHJR XGHU]D ]DFL WD
*URPDQQD 5HFHQJHQW SRzZWDU]D DUJXPHQW\ /DEXG\ SU
ZLDUVJRGQR FL KLVWRUAND ] 7ZRUND RQH V 2 MHJR ]GI
NRQXM FH $SRORJL SURZDG]L ZV]DN*H Z VSRVYE G
NLZDQ\ NLHUXMH ERZLHP G\VNXVM QD QLHZ&ab FLZH WR
Q ZLDGRPR FL D |DWHP SHUILGQLH 'OD KLVWRULL ER
ZD*QH FI\ AZ RSLVLH NR FRZHM ID]\ ELWZ\ SRG /HJQLF

3RU SXQNW\ VSLVX UJHF]\ QD V JG]JLH GZXNURWQLH PRZD R KLSR)
:V]JHONLH Z WSOLZR FL Z UR]XPLHQLX LQWHQFML 5HFHQ]JHQWD 2 D Z
Q\FK ZDUXQNDFK PR*QD MH PLHUG 2 SU]JHFLQD MHJR MHWW VNLHURZDQ\ GR

QLH L W\VONR KLSRWH]D

2 XVWDOHQLDFK GRW\F] F\FK ARGQDOH]LHQLD 5.' Z (UyG4ADFK RGQR’
GR ;,,, Z SLV]HDWSt VNKLVWRU\N WHQ XZD*D MH |D ROIDMZD*QLHMV]H RS
v

6SyuUV 2 :\ZyG 5HFHQ]HQWD E\QDMPQLHM QLH SU]JHNRQDa&a QDV R
WV\F]QR FL ]GD 3$EO®NPFK

=DXzD* *H L .RUWD QLH ZDKD VL SRZR&\ZDi QD *URPDQQD MDN

UyZQRU] GQH ] '4XJRV]HP SRU Z\*HM SU]\S QDWRPLDVW &HWZL VNL
Z MHJR ZLDU\JRS QRMV



OHPL]RZD& QLH ] 7KHEH]MXV]HP OHF] ] QDMQRZV] ZWH
VND SLyYDOHQ]JOD >] U o = REV]JHUQHJIR Z\ZRGX
VIHJIR RSRQHQWD QLH Z\QLNDM Z *DGQ\P UD]JLH SR* GD
VW SVWZD MHGQR SR]J\W\ZQH *URPDQQ ]QDO 5. L GZL
*URPDLQQ QLH ]LQD& '4aXJORV]D RUD] L*URPDQQ QLH F]HU:
RVWDWQLH WZLHUG]JHQLH QLH RVWRL VL Z *DGQ\P UD]LH
VL SRZR&XWR V U]JHF]\ LVWRWQH 3R]D LQWXLF\MQH ]L
* |DOEXG\ 5HFHQ]JHQW QLH Z\V]HG& 7\P VDP\P SU]JHVW S:
QRJ VWRM F Z PLHMVFX 1DP VL Z\GDMH GDOHM URE\
SURERV]F]D EH]ZDUWR FLRZD 1LH EH] UDFML QLH XZ]JO C
KDJHQ DQL QLHPLHFNLH ELEOLRJUDILH O VND DQL WH*
UDQLX (UyGH& LQIRUBRDFNRMNRXURV]INWYyUHJR WURSHP LG]L
2 MDN QDV VDP ]DSHZQLD 2 SURI /DEXGD 6ZRMD VWDOQ
VWDZLRSGHH ZFVRGWU]J\PXMHP\ GDOHM

=GXPLHZDM FH *H SURI G6RERFL VNL SR VZHM REURQLH
P\ OD SRG QDV]\P DGUHVHP QRZ RELHNFM 2 QDP VL Z\(
ZLDGF]\ WURFK R WUDSL F\FK JR Z WSOLZR FLDFK FR G
IDFKULFKWHQ <EWDFEBEWUERU AKLVWRU\N QLH VWDQRZLS

3URI 6RERFL VNL SRSUDZLD QDV *H *URPDQQ QLH W\\ONR ] 7KHEH]MX
Z VZH-MODFPBMVMDOL P\ A] SHZQR FL OHNWXUD *URPDQQD QLH RJUDQLF
W\ONR GR WHJR DXWRUD \% 5HFHQJHQW ]J]GDQLH WR ZLGRF]JQLH SU]H

RQR XZDJL DR P Z]dD RS FL \%
&]\ QLH FKDUDNWHU\WW\F]QD GOD O5HFHQ]J]HQWD QDVW SXM FD Z\SRZ
Z ELWZLH NV OLHVIND Z\GDMH VL QLHZ wWsSOLZ\ FKRFLD* QLH SR ZLDGF]

QH QDP (UyGaR UHGQLRZLHF]QH RSUyYF] '4XJRV]D $ ]JDWHP ]JQRZX M
FIXFLH LQWXLF\MQH &]J\*E\ SL GG]JLHVL FLROHWQL +HQU\N 3RER*Q\ E\a WI
E\ SRZLHU]J\i GRZYyG]WZR MHGQHJR ] FIWHUHFK KXIFyZ SL WQDVWROHWQLH
WROHWQLHPX FKARSFX" $ MH OL WDN UJHF]\ZL FLH E\4aR 2 F]\ E GJLH FJ\W
ZDi XFLHFIND ZRG]D ] SROD ELWZ\ QD RNUJ\N ELHJDMFLH" 2 GDFLH XU
"ZRU]DF]HNHQHDORJIDDV]DZD RUPPV.L VNBRGRZYG
3LDVWyZ O WNLFK:URF&aDZ v 2 '"RGDMP)RMHVURN L *H
RS FLW VNaDQLD VL NX SRJO GRZL *H OLHV]INR ZLDGRPLH L FHOR

] SROD ELWZ\ ]D W\P ]GDQLHP LGRISH RIWW ZRWD) HEL SUJ\S
$ F]\ WR WDN SHZQH *H EUD4a Z EDWDOLL XG]LDa&"

+ 6SyWw SRU. RWPHD*U H NRS F LW
6SyUV
ODWXV]HZVBEHODFMUD SRJO G QDV] .RRPGA] UHOND
RS FLW

.DUSL VNL GRPDJD VL URJELRUX FD&HM UR]JSUDZNL *URPDQQD D QLH
PHQWYZ RGQRV] F\FK VL GR QDSDGyZ 0 PRQRFRAFIWOLY LBJULPERU]
FHORZR FL WDNLHM B6SRERW\ SBIS 7R* WR W\SRZD DPDWRUV]F]\]QD
ORNDOQHJR SDWULRW\ UDFLERUVNLHJR MDN JR RNUH OD QDZHW SURI 6F
SL VNL RF]JHNXMH ZLHOH SR EDGDQLDFK NRPSXWHURZ\FK QDG VA4RZQLFW:
L VNADGQRDOHV VHX HURQUF®HP\ E\ RQH PRJ&\ FR SUJ\QLH &t VNRUR 2
MDN Z\ND]D&a 0 3OH]LD 2 V]OLI VW\OLVW\F]Q\ FD&4RL L SRFKRG]L RG Jay.
"aXJRV]D



QLHMV]HM SRGSRU\ KLSRWH]\ * /DEXG\ SUJ\S 1LHa&
]JGDQLHP ]JJRG]LUG 3U]J\QRVL RQ QDMERJDWV]H LQIRUPDFM
Z ZLDGRPR FL MHVWRQRNPZQRHONRSBQYNOHY 6LLH

VLDFL FRPSIRIDAMMD RVWDWQLHJR ]JDE\WNX SUJ\WHP GR i
VNRUR ]QDQD QDP G]JL UHGDNFMDVBRFKBWRQLV:ODIZ
VWDaD SRPLQL WD 2WR FDa\ ]DVYE QXUWX WU]JHFLHJR ¢
VWD4&4 MHG\QLH VDP 'aXJRV] 3UI5ERPERMWPEOL*H VZRM
NRZDOL P\ SUJHG XNDJRQLR®HM NURQLNLO

A=GDQLD SROVNLH 'a4axJRV] SRZWyU]\a ]D 5.
RGNU\WH SU]JH] SURI /DEXG HQ Z DXWHQW\F]QR U LF
VNL QLH Z WSL ,G F |]D RSLQL /DEXG\ SLV]H R W\P
ELHJDMFLH VSH&4aQL4 URO GHWRQDWRUD GDOV]\FK Z\GD
D VARZD +HQU\ND zZ\UD*D&4\ AVWDQ HPRFMRQDOQ\ ZRG]D
F]IX QLHXFKURQQHM NO VNL OR*QD VL ]DVWDQRZLI
G]LH4AD OLWHUDFNLHJR F]\ KLVWRU\F]QHJR 6\PSWRPDW\F]
OHM A=DXIDQLH GR SUDZGRPYZQR FL " ZLDGND " WHM
SUJHND]D4& " MHM REUD] DXWRURZL S5LVWRWN G SU]JHV]
'4aXJRV]DZ\VQLNDAR X /DEXG\ ] NU\W\FJ]QHM DQDOL]\ SUJHN
VID Z ]ZL IJNX ] FDa4\P ]DVREHP ]DFKRZDQ\FK (UyGHa&a Z\N
]JP\ OHQLH " V]F]HJyayZ WDN NRQNUHWQ\FK D MDN QDME
GREQ\FK " 6IRUPX4RZDQLD WDNLH SRMDZL&4\ VL ZF]
UHP /DEXGRMQL#+DM OL P\ VL QLPHOBFWERKWYU]\4
MH SR]QD VNL XPPRQLRZQHM NUROQWRHSURI 6RERFL VNL
QRZHJR QLH ZQLyVa $ MX* KXPRU\WW\F]JQH Z\GDMH VL |H

JRV]HP 6LHQNLHZLF]D SU]\S 1DV] ]JQDNRPLW\ SR
QLH SLVD&a KLVWRULL X QLHJR ]DWHP OLWHUDFND ILNFML
QLHQLH 1LNW GR QLHM QLH ]J4DV]D URVI]F]JH : WHM V\W

0ODWXV]HZYVBHODFMD 2
,ELGHFWF 2 _RPDUHN]DOLF]D MH GR JUXS\ ADXVI*KUOLFKHUH 4XHOO}

ODWXV]HZVWNODFMD2 V SRU QL*HM XVW

,ELGHF =ZUDFDOL P\ XZDJ QD G\VSURSRUFM LVWQLHM F PL G
FMDPL ZF]JH QLHMV]\FK (UyGH& D ZLDGRPR FLDPL 53HP®E®PL SU]JH] 'a4aXxJRV
v .RPDUHNDGD& VRELH WUXG REOLF]JHQLD LOR FL V&4yZ R QDMH(G]LH
z U QDMVWDUV]HJR (UyGaD GUXNRZDQHJR Z 03+$QWDB]JLP\ *H PD QD P
OHV 6LLHVLDFL BREOSDOBWL VHX FURGBIFWDAMD MHVW [GXPLHZDM FD 1 1D

RNU JOHQLHP RS FLW 7HQ*H DXWRU SRGNUH OD ZDJ *URPDQQD GOD

SRWH]\ * /DRSG\LW V

*G\E\ QDZHW SyM i ]D RSLQL SURI G6RERFL VNLHJR RGNU\FLH ]GD
QDOH*DARE\ SUJ\SLVDi 'aXJRV]RZL QD NWyU\P RSDUOL VL Sy(QLHMVL KL
FIDM F MH QLHUD] ]JJRGQLH ] VZRLP |DSRWU]JHERZDQLHP

0DWXV]HZVHNHODFMD QQ

lv 3RESyUV



QDP QLF LQQHJR MDN ]DF\WRZDiU SURI /DEXG AV WR ]DE
A1]Z\N4D URG]LQQD SRJZDUND & : QDV DSDUDWXUD SRM F
VAXJXMH VL SR]JQD VNL XFJRQ\ NWyU Z]JL & QD VHULR S
Z]JEXG]D GR]QDQLH F]F]R FL

'X*R SRF]\QLOL P\ XZDJ L VSURVWRZD GR Z\ZRGYyz

ERFL VNLHJR $OH WR QLH ZV]\WWNR FR PRJOLE\ P\ X 5H
WA\NRZDU =DVWU]JH*H QDVXZD VL ]QDF]QLH ZL FHM :VND*
WV\ONR QLH ZGDM F VL MX* Z V]F]JHJyaRZ G\VNXVM ER |
VL SRQDG PLDU FR E\ ]JQRZX Z\ZR4aD&4R UHSU\PHQG ]H \
QLRQHJIJR DXWRUDS

6RERFL VNL SRZWDU]D E4 GQ ZLDGRPR i MDNRE\ ]GD
5. SRZVWD&4D Z SLHUZV]HM SR&ARZLH ;,,, Z L QIRUP X M
NRQW\QXXMH NURQLN OLVWU]D :LQFHQWHIR SU]\S
SU]\WHP *H=DXMVW)RRQHMSNUBQVRE MHM UyZQLH* URO NR
W\QXDWBRGLNL Z JLHUVNR YROGNIBM *H SRP\aNL 'ax
JRV]D V UDF]HM PLPRZROQH FR MHVW VSU]JHF]QH ] X
NRZLF]D RUD] LQQ\FK KLVWRU\NyZ P LQ WDN*H /DOEXG
5SHFHQ]JHQWD VNRUR SLV]JH R VZRLVWHM LQWHUSUHWDFML
JR OLWHUDFNLP JXVWHP L SRVWDZ LGHRORJLF]Q

/IDEXGD=DJLQLRQD NURQLND SUJ\S ZV\UD*HQLH SU]JHM WH SU]JH]
6RERFL VNLHJR 2
/IDEXGD=DJLQLRQD NURQLND
5HFHQ]JHQW P LQ SU]\JDSBHKOMMFWMID PRE®M WR FL SRMHQUDVWD
SURI /DEXG\ SUDZLH FJWHURNURWQLH -DNE\ QLH ]DXZD*\a *H QDV]
RZ 5HODFREM WS FL DUNXV]\ RGSRZLHG]LD4 SUDF REHMPXM F DUNXV]\
P\ P\ SR ZL FLOL VZRMH XZDJL '4XJRV]RZHPRSR$DERBL QWMOEU]\PLH
WRPLDVW ]DMPXMH VL 5.' NWyUD 2 E\i PR*H 2 QLH LVWQLDA4D QLJG\ 1DSL
QLF R (UyGOH NWYUHJR HJJ]\WWHQFMD QLH Z\FKRG]L SR]D GRP\Val WR QI
-HV]F]JH GJLZQLHMV]\ Z\GDMH VL 5HDWDKMDODDY¥W SR\ GRSLHUR Z
ODW SR RJARRMHQLX 5yZQRF]H QLH SURI B6RERFL VNL XZD*D ]D U]HF]
QDWXUDOQ *H /DEXGI\W\M]Q\PL URJELIRHPHPO SR VWX ODWDFK
,QDF]HM SRGFKRGJ]L GR WHM NZHVWLL .DUSL VNL VWZLHUG]DM F *H WR
SUDF /DEXG\ FJHND4aD QDXND GaxJR RUD] *H WR P\ ]DSHZQH GR QLHJR
GJLHF V 2 ] RVWDWQLP V]F]HJyaHP ]JRGQ\ REMRERFHLNVNL RUD]
Y% 2 SRU 6 SWH*V OR*H LQIRUPDFMD SRGDQD Z SXQNFLH QLQLHMYV
JR DLUWI\NX4X XVSUDZLHGOLZL QDV FKRUE\ Z F] FL Z RF]DFK Z\PDJDM FH.
WD 'RUJXiUP\ *H QD LQQ\P PLHMVFX Z\SRZLDGDOL P\ VL QLHGZX]QDF]QL}
*H ZHUG\NW\ KLVWRU\NyZ QLH QDELHUDM QLJG\ OPIRW\X UJHF]\ RV G]JRQHM

VIHZVN)LORORZIWEBX*ELH KLVMBRULL 6 , ] V3 X &UDN L
UHGQLRZLHF]QKB+aDFLG ;;,9 ] v

1DWRPLDVW .WUDSQLW NSLV]JH R ODWDFK V]H RG]LHYW W\FK
v WD NRQVWDWDFMD QLH VNARQL4AD JR MHGQDN GR VSURVWRZDQLD
XM FLD Z W\WXSKHUW SRU RUD] Z\*HM SU]\S

SRGREQH QLHGRSDWUIHIQL\HN X HRISR FLM®RUs Sy UV 2

3RWBSyUV



]JDUIXFD GDOHM +HOFORZL *H VZRMH GRP\Va\ EUDa ]D S
ZHW JG\ SRG]JLHOLP\ WHQ SRJO G ] WHJR E\QDMPQLHM Q
JRV]RZH DPSOLILNDFMH ZROQR EUD# QD VHULR RGU]XF
] +HOFORZ\PL GRP\VA4aDPL

%\ VNDSWRZDU *\F]OLZH QDVWDZLHQLH F]\WHOQLND GO
G\ R LVWQLHQLX 5.' SRZR&4&XMH 5HFHQ]HQW SU]J\N4abDG *LF
VWDZL4 WUDIQ\ MDN VL Sy(QLHM RND]JD4aR GRP\V4 R LV
(UyGab VIDN*H | WHM NRQVWDWDFML ]JQRZX QLH Z
KLSRWH]D R 5." E\4D UyZQLH FHOQD =Z&4DV]F]D JG\ F]\WI
R W\OX KLSRWH]DFK ]DN&4DGDM F\FK LVWQLHQLH QLH]QTC
]JDFK NWyUH VDP X]QDMH ]D QLH X]DVDGQLRQH

2 VROLGQR FL XVWDOH SURI /DEXG\ Z\SRZLDGDOL P
Q\P PLHMVFX 2 Z\VWDUF]%HODHEWEEB®RIUKY 6 RP R* H P \
Z\UDJLU ]GXPLHQLH ] SRZRGX SRVWDZ\ 6RERFL VNLHJR
*H KLSRWH]D SR]QD VNLHJR EDGDF]D SUJ\QRVL IDNW\ U}
ZSURVW QLH]ELWH 7\PF]DVHP GREU]H ZLDGRPR *H
Q\FK IDNWyZ QLH SU]J\QRVL +LVWRUL MDN NLHG\ VWZL
ZLOOL VWDQRZL IDNW\ SUDZG]LZH NWyUH QLHJG\ PLD4
G]DM MH W\ONR (UyGabD D QLH GRP\V4\ QLH KLSRWH]\
P\ EDQDOQ S UDZG 2 V ]DZV]H QLHSHZQH 1DV]H VWDQ
Z]JO G]JLH QLH Uy*QL VL EDUG]R RG WHJR MDNLH ]DM &
WH]\ MHG\QLH XVL&4XM ]JDVW SLi (UyG4RZH QLHGRVWDW!
QLH SUJ\QRV] IDNWyZ B5URI 6RERFLFWINL VAN SRIXMH QDV
VXMHP\ '4aXJRV]RZL ZLDU Z FXGD SUJ\S 1DP VI
GDMH QLHZ WSOLZD .D*G\ NDWROLN ZUHWAUUHBDUWHQRJ
OLYWG ]MDZLVND EH] Z WSLHQLD FXGRZQH D PLDA&E\ V
GJLHODU NUDNRZVNL NDQRQLN L DUF\ELVNXS QRPLQDW «
KHUHW\NLHP" -H OL ]D MHGQH FXGD DNFHSWRZDa& QLH
Q\FK ]DKDPRZD UyZQLH* FR GR LQQ\FK %R 2 ]DS\WDP\
SLVD4 R UJHF]DFK Z NWyUH QLH ZLHUJ\4" :HGAaxXxJ QDV]t
FXGRZQH ]MDZLVND QLH QDOH* GR KLVWRULL 7HQ SRJC(
QDP Z\W\ND &]J\*E\ QLH SRG]J]LHODA& QDV]HJR ]GDQLD"

3URI 6RERFL VNL XVSUDZLHGOLZLD * /DEXG SU]JHG ]D
Q\P ZHODFEMLQLH XZ]JO GQL& Z VZ\FKLWR]¥X DQIFQWLD F K
BWDQL¥®RELD* RQD VWDQRZL MHGQ ] SRGVWDZ 5.' -]
ZLHP 2 X]DVDGQLD 2 UyZQLH* GJLH4R :LQFHQWHJIR ] .LHOF

3UJ\]QDMHP\ *H QLH UR]JXPLHP\ Z\ZRGX 5HFHQ]HQW

RBLHODFWH

3RWBSyUV
3RU PRWWR DUW\NX4aX SRZRADQHJIR Z SUJ\S SRSU]JHGQLP
IDEXGDSLVIH R AQLHGRZA&DG]LH DUQRIRFRIDF\NURQLND Y,

ODWXV]HZYVH®NHLODFMD



ARGNU\FLH DXWRUVWZD :LQFHQWHJR PLD&aR ]ZROQLU /DE

QLHQLD SR]J\FML QD NWyU VL VDP SRZRAaDA4" =D WR /DE
]DQDOL]JRZDU QLHPLHFNLHM ZHUVML *\ZRWD ] ;9 Z zZ -
+HQUVND 3RER*QHJR = VZHM VWURQ\ ]DS\WDP\ SR FR \

] WHJR Sy(QHJR *\ZRWD PLD&4R FR Z\QLNQ i GOD 5.'" 8WL
WUDG\FML QDMD]GX WDWDUVNLHJR QD O VNX QLH WU]JHE
GUXJLH ]DXZD*\ii PXVLP\ *H Z U /DEXGD QLH SUJ\SL
FIH DXWRUVWZD 5.' :LQFHQWHPX 7\P VDP\P QDV]H URV]I
XPRW\ZRZDQH Z SH&4QL &R ZL FHM L G]JLVLDM QLH VWUL
VZHM PRF\ VARURLRQHMDMKWSRUWVWMZR 5.' SRIRVWDMH GOD
IDEXG\ QDGDO KLSRWH] D W\ONR B6RERFL VNL WUDNWXM
PLHMVFX MDNR SHZQLNL

5HFHQ]HQW Z\W\ND QDPLVYR SUDH RDJPUR] X B UK P
OL P\ QLHZ4D FLZLH *H GDOL P\ LQWHUSUHWDFM SRELH*
GRN4DGQ D ]DWHP QLHRELHNW\ZQ FR /DEXGD WUDIQLH
SUJ\S 1LH XSLHUDP\ VL SU]\ VZRMHM Z\N4aDGQL $OH
V]QLH SRVXZDM FD VL NRQQLFD WDWDUVND ZORNAD ] VR
ZRG]D VSRG 6DQGRPLHU]D D* SRG /HJQLF " 7R* WR EDO
QLH4ADWZ\ GR SU]\M FLD 7DN SUJ]\QDMPQLHM Z\GDMH VL
]JDSR]JQDOLE\ P\ VL ] RSLQL SURI 6RERFL VNLHJR QD WH
MHGQDN Z MHJR DUW\NXOH JaXFKR

,QIRUPDFMD R IRUWHOX WDWDUVNLP SROHJDM F\P QD
FINL QLFJHJR QLH GRZRG]L '4XJRV] R QLP SDURNURW
Z VZ\FKQQDOMHIM Z\VLOL4& VL ZL F EDUG]JR ZSURZDG]DM F
PHQW GR OHJQLFNLHM ELWZ\ 6DP IRUWHO JUHV]W SRZV]
WHJRP =DVWRVXMH JR Z SDU ZLHNyZ Sy(QLHM B6WHIDQ &

VXQNX GR 6]ZHGyZz : ,ZDQD ,ZDQRZLFD MDNR SRVWDIU KL
ZLHU]J\P\ Z GDOVI]\P FL JX 2SRZLH 0 R QLP SRF]J\WXMHP\
VIRZ EDMHFI]N DPSOLILNDF\MQ 'ZLH SURSR]J\FMH LGl

SURI /DEXG\ WUXGQR Z]JL 0 QD VHULR 'RGDMP\ *H 5 .D
KDWHU]J]H OHJQLFNLP GRSDWUXMH VL FHFK SUDZLH NDU\

WSOLZR FL EXG] UyZQLH* SHZQH Z\SRZLHG]L 5HFH(

,ELGHW
Z ,ELGHY
1DV] WRN UR]XPRZDQRIP 5U HINR & F LW NaDG]JLH RQ DNFHQW
QD VIJ\ENR U SRVXZDQLD VL ]JDJRQYyZ WDWDUVNLFK = RUVNJLQDOQ\P SR

VW SL4 ZIHWN VSRG 6DQGRPLHU]D SUJHZLHJLRQR SRG /HJQLF J]ZA4RNL ZRG
GX ORNV]D E\ ASRGWUJ\PDU ]DSD& ERMRZ\ VZ\FK SUJ\PXVRZ\FK VSUJ\PLHL
RS FNW 3ROHJA\P ZRG]HP E\a RREGHPURWHWI]\S
3RSy W
/IDEXGD=DJLQLRQD NURQLNDSU]J\S
! 5.DUSL VNUHF Z 3+ W/, V



]ZL ]DQH EH]SR UHGQLR ]H VSRUHP R ELWZ OHJQLFN
QD F]\P SROHJD LQWHUSUHWDFMD LQWHQV\ZQD L HNVWH
GTSDWUXMH VL SURI B6RERFL VNL GX*HJR Z\VL4ANX DXWF
V4ADQLD VL PD&D ZDUWR U SUDF\ '4XJRV]D SUJ\S
PLHQLH W\FK URG]DMyZ LQWHUSUHWDFML MHVW RU\JLQD
VIDQVH SRZRG]JHQLD"

%\OL P\ SUIJHNRQDQL *H SRZRA4AXM+AVIWRUL 6 RERFL VNLH
GyZ RSLHNXFAJ3PKRWD NRONRIWOWWDP\ ] RU\JLQDAaYZ 1LH
WDN VA4ARZR RVWDWQLH UR]JXPLH DXWRU W\FK SUDF = M|
SRZLHG]L Z\QLND *H RU\JLQDAHP V GOD U NRSLV\ F]\

SU]\S $ MH OL XOHJQ RQH ]JQLV]F]JHQLX" 7R* ZL
UyZ Z\U]XFD MH GR NRV]D SR Z\GUXNRZDQLX VWXGLyZ D
QLH G\WSRQXMHP\ RU\JLQDA&DPL : WDNLP UD]JLH WR FJ\P
VAXJXMH MHG\QLH QD PLDQR GUXNRZDQHM NRSLL" 1LHFK
FIP\ ZV]DN*H *H Z WRNX VZ\FK OHNWXU SRGREQHJR Z\UL
WNDOL P\ &]\ ZDUWR MH ZSURZDG]DU" $ PR*H S5HFHQ]HC
]JDSURSRQXMH

1LH ]JJRG]JLOLE\ P\ VL UyZQLH* ] SRJO GHP 5HFHQ]HQWI
WHNVWX GUXNRZDQHJR GR EUXOLRQX L WDP*H SU]\S
ND PLDURGDMQ\ E G]JLH ]DZV]H GUXN SRPLMDP\ RF]\ZL
FHUVNLH (ZHQWXDOQH ZHUVMH ZF]H QLHMV]H RGELHJD
ZLGRF]JQLHM JRVWDA&\ SU]JH] SLV] FHJR SRU]JXFRQH 'OD F
MHG\QLH UHGDNFMD NR FRZD NWyU DXWRU SU]JHVaDa :
QLD U NRSLVyZ WDN FHORZH SU]\ DQDOL]JLH G]JLH& OLWH:
FLHGODM FH SURFHV WZyUF]\ DUW\VW\ Z VWXGLDFK KL\
PRJ URO W\ONR Z\M WNRZR D Z VWRVXQNX GR DXWRU\
QLH ]QDMG FK\ED ]DVWRVRZDQLD QLJG\ 3RZRA&aDQ\ SU]\
SUJ\S QLH SUJHNRQXMH GR VWDQRZLVND SURI 6RERF

7HQ*H XF]RQ\ UREL QD!P ]JDU]XW QLHSU]JHVWU]HJDQLD AC
SRGDZDQLD VV\JQDWXU\ ELEOLRWHF]QHM U]JDGNLFK GUXN
1LH ZLG]JLHOL P\ WHJR SRWU]JHE\ ] SURVWHM UDFML 4&yc
PL G]\ELEOLRWHF]QD VSURZDG]L4D QDP * GDQ\ HJ]HPSO
NROZLHN WUXGQR FL

3RBSYU V

4 1LHPQLHM X]DVDGQLRQH SU]\ EDGDQLDFK M J\NRZ\FK SRU - 3
A7KHVDXUXV *U]JHJRU]D .QDSLXV]D 6LHGHPQDVWRZLHF]Q\ ZDUV]WDW SUI
SROVNLRRFaDZ JG]LH RVREQ\ UR]G]LDAZROWRWEARZABQ@QLND
V 2

HW : JUXGQLX U E\OL P\ Z 3R]QDQLX 2SLHUDMXRG WL QD LQIRUPDFNMN
=DJLQLRQD NURQLNDSL]\SV FKFLHOL P\ ]DMU]JHUG GR A$OOJHPHLQHU $GQ
JHU’ ] DUW\NXaHP *URPDQQD 7\PF]DVHP ZEUHZ ]DSHZQLHQLRP ZVSR

DXWRUD ZROXPHQ WHQ GR %LEOLRWHNL 8QLZHUV\WHFNLHM QLH ZUyFLa
XFKRG]L ]D ]DJLQLRQ\



A5R]SUDZD /DEXG\ 2 SLV]H SURI 6RERFL VNL 2 FHFK)>
NADGHP >SRZD*Q\P VSRNRMQ\P D SRWRF]J\WW\P R Z\ELV
M ]J\NRZ\FK WDN *H MHVW SRFL JDM FD L GREU]H JUR]XP
Z]JO GX QD WUH & MDN L IRUP 1LH RGQLH OL P\
NWXU\ ZUD*HQLD LGHQW\F]8BJRQLR QH\W ZNGVRROW D L
MH VL QDP ZLU F] QLHVWDUDQQ\ 3RGQRVLOL P\ GR QLH.
SDURNURWOQLH FIDVHP Z\GDMH VL ZU F] GJLZDF]Q\ |
JLIP\ &]\*OE\ SURI /DEXGD QLH ]GDZD& VRELH VSUDZ\ ]
GEDM F R M ]J\NRZ SRSUDZQR i QDUD*D VL QD AILQDO
QLD T %\ XQLNQ i ]DUJXWX VWURQQLF]JR FL GRSX iP\ G
QLVW A)\FLD :DUV]DZ\ ZLHWQHJR OLWHUDWD -DURVAL
2 ZLDGF]\a RQ JUHV]W Z LQQ\P ]ZL JNX *H XEyVWZLD M
BWZLHUG]DM F *H QDVL KLVWRU\F\ ZVSyaF]H QL GDOHNR
UJ\WWR FL VW\OLVW\F]QHM VZRLFK SUJRGNyZ ] G]JLHZL W
WNyZ GZXG]JLHVWHJR ZLHNX FKDUDNWHU\]XMH JR WDN A
QLNyZ UDF]HM QLH]U F]Q\ L V]DUSDQ\ ]DZLHUD Z VZRLF
]JGDQLDFK W\OH WUH FL °~ 3RUYZQXMH JR GDOHM ] M ]J\N
PLD VNLHJR 6WDQRZL RQ ]XSH4QH MHJR SU]JHFLZLH VWZR
VW\ L FLHPQ\ D GUXJL SU]JHMU]J\WW\ L DNZDUHORZ\ 2SR
QRZF]R ]D GUXJLP VSRVREHP SLVDQLD D SUJHFLZNR M J\N
PX L VIDUSDQHPX J VWHPX L FLHPQHPX MDN L SIUJHFLZ
]JDZLHUDM F\P QLHUD] 2 WR MX* RG QDV 2 VHQVRZQHM W

$ RWR QDV]D NR FRZD NRONILXQIMDQHME MRIGQLNL
SUJHSURZDG]RQHM SU]JH] SURI B6RERFL VNLHJR QLH XZD
=DUYyZQR WUJ\WVWXVWURQLFRZD PRQRJUDILD SURI /DEXG\
VWURQLFRZD RPDZLDQD UHFHQ]MD QLH V ASROHJOLZH $
QLHP VWDQRZL AVNRUXPSRZDQ FDA&R i =D GX*R Z QL
IRUPDF\MQHJR 3UJ\SRPQLD&\ QDP RQH (JRSRZ EDMHF]N
WDOL P\ Z ODWDFK FK&RSL F\FK KHM 4a]D VL NU FL Z D
ZLW]D $XWRU GRL NR]J4D B5HFHQ]HQW SRGVWDZLD VLWR

ODWXV]HZVNHUPLQRORJLD UR]JSUDZ PHWRGRWRULNDQ\FK

W .V WHQ*HSyU V. SU]\S 1LH FKFLHOLE\ P\ WX SU]\
WDF]DU SU]J\Na4aDGyZ NRPSURPLWXM F\FK VLHGHPG]LHVL FLROHWQLHJR NRO
P\ LFK PRF =DGRZROP\ VL MHGQ\P ] RVWDWQLHM GDW\ AF]JFLIRGQ\ Va
6W | W \%

ODWXV]HZVHXNHODFMD SU]J\S SRU QL*HM SU]J\S

IDEXGD=DJLQLRQD NURQLND \%

2Z SUJ\PLRWQLNRZ\ QHRORJL]P SURI /IDEXG\ ]QDF]\ ]DSHZQH WDNL

U\P PR*QD SROHJIDI
\UD*HQIDHE X G\ =DJLQLRQD NURQLND
L,ELGHW SRy UW



GODWHJIJR *HE\ SU]J\WSRU]J\U0U V4DZ\ $XWRURZL " 3URI [/DE>
N VNARQQR U0 IRUPX&ARZDQLD ]GD RJYyOQ\FK NWyUH WU
QLH QDOH*\ VAXV]QHM VSUDZ\ EURQLU ]J4\PL DUJXPHQW
P\ SRG DGUHVHP 5HFHQ]JHQWD QDVW SQH W\P EDUG]LHM
DUJXPHQWDPL EURQLUO QLHVAXV]QHM VSUDZ\

.DWHGUD 3RZV]J]HFKQHM +LVWRULL
3D vwzZD L 3UDZD

-y]HDDWXV]HZVNL

/$ &+521,48( 3(5'8(( *(5%5' /$%8'$
98( 3%$5 :a$'<6a$: 62%2&, 6.,

/HV SKUDVHV SROROEDHWHVX@EXDWLXQLY FLDXVWUL VDQFODH ODULDH 9L
+HLQULFHKWALIpHY YHUV IXUHQW FRQVLGpUpHV ORQJIJWHPSV FRPPH OH)
QHV GH QRWUH ODQJXH 2Q D FHSHQGDQW pPLV GH QRV MRXUYV XQH C

DWWULEXH FHWWH SRVLWLRQ KRQRUDEOH DX[ SKUDVHV TXH +HQUL ,, O
QRQFpHV SHQGDQW OD EDWDLOOH GH /HJQLFD 1RXV DYRQV HVVD\p
GH GpPpPRQWUHU O LQVXIILVDQFH GH FHWWH WKgVH (OOH HVW FHSHQGD
DFKDUQHPHQW SDU 0O * /DEXGD HW 0 : B6RERFL VNL OXL GRQQH XQ D
OLQUHPHQW IDYRUDEOH

/H SUREOQPH PHQWLRQQpPp VH UDWWDFKH j OD YpPULGLFLWpP GH -HDQ 'ax
GDQV ¥$¥BWDOHV VHX FURQLFDH LQFLSWRLVHBOW@L XIR OFDQ/WDH WDEOHDX GH
FHWWH EDWDLOOH $ 6HPNRZLF] HQ GpIHQGLW FH UpPFLW HQ DWWU
WLRQV GX FKURQLTXHQU | GHV VRXUFHV ALQFRQQXHV &H SRLQW GH Y
0 /DEXGD TXL SRXU VRQ FRPSWH LQYHQWD XQH FKURQLTXH GRPLQLFDLQF
j VRQ DYLV YHUV OHV DQQpHV 2

&HOWH AWKpPRULH IRUW GRXWHXVH HW DGPLVH SDU O 6RERFL VNL (
SDV GH OD GpFODUHU IRQGPH YpULILpH HW FRPSOpWpH DX VXUSOXV SL
G DLOOHXUV QRQ SXEOLPpPH GH FHOWH FKURQLTXH ' DXWUH SDUW LO
TXH OD WKgVH Q HVW MXVWLILpH SDU DXFXQ WpPRLJQDJH KLVWRULTXH
UHVWH WRXMRXUV K\SRWKpWLTXH $XVVL O DWWLWXGH GH 0 6RERFL VN
VPpTXHQWH HW XQH DSRORJLH DXVVL PDO IRQGpH GH O RHXYUH GH /DE
pFKHF WRWDO

3URI /DEXGD 2 ZLDGRPR 2 FLHV]\ VL GX* SRSXODUQR FL &1\
SWRPDW\F]QH *H SRG SLyUHP ZDUV]DHWNG®W HER¥WPW\D] NV L
Z JHUDUB .RF]JHUVNDSUDZD V SUJ\S

5HF Z 6W U W,V SRU Z\*HM Z XVW IuUD] R NR

FKRZ\P



