
���&�/ 4

�@46>689 AB4BCA B4 74@4=BVW 
8VO;L=>ABV AC5'T:BV6 
>?9@4B86=>-@>7LC:>6>W 
8VO;L=>ABV
�@020, >1>2'O7>8 B0 70E8AB ?@0FV2=8>V2 >?5@0B82=8E ?V4@>74V?V2



�@VEF ?5>FVW

!FDG>FGD4 F4 >?NKB6V F9@<, O>V @< DB;7?OA9@B ELB7B8AV:

01

�D464 BC9D4F<6A<I CV8DB;8V?V6

!C9JV4?LA<= VAEFDG@9AF4DV= 
6V8CB6V8AB 8B EF. 8 �4>BAG «�DB � �»

02

�9FB8< ;5BDG VAHBD@4JVW

�C<FG64AAO, >BAFDB?LB64AV CBEF46>< 
F4 ;4>GC><, EC9JV4?LA<= 9>EC9D<@9AF

03

�97?4EAV ;4IB8<

�G8VB-, 6V89B>BAFDB?L, ;AOFFO 
VAHBD@4JVW, ECBEF9D9:9AAO

04

�5B6'O;>< CV8DB;8V?V6

�<@B7< EF. 7 �4>BAG «�DB � �»

05

!BJV4?LA<= F4 CD46B6<= ;4I<EF

�4D4AFVW 59;C9>< CD4JV6A<>V6 F4 WI 5?<;L><I



 ����� I � ��� ��� �������

�@464 >?5@4F86=8E 
?V4@>74V?V6
!?5FV4;L=89 V=AB@C<5=B4@V9 6V4?>6V4=> 4> AB. 8 �4:>=C ':@4W=8 «�@> 
>?5@4B86=>-@>7LC:>6C 4VO;L=VABL»



�C<FG64AAO F4 8B5DB6V?LA4 8BCB@B74

�?<FG64==O 4 @9FB8 ;5BDG VAHBD@4FVW CDB BEV5, B5'T>F< 45B 
H4>F<, MB EF4AB6?OFL BC9D4F<6A<= VAF9D9E. �B?O74T G 
59;CBE9D98ALB@G ECV?>G64AAV CD4FV6A<>4 BC9D4F<6AB7B 

CV8DB;8V?G ; BEB5BN, O>4 6B?B8VT 45B @B:9 6B?B8VF< 
6V8CB6V8A<@< 6V8B@BEFO@<.

�?NGB64 G@B64: BC<FG64AAO CDB6B8<FLEO 68:;NG=> 74 
77>8>N BEV5. �BCB@B74 A484TFLEO A4 8>5D>6V;L=V9 
BEAB6V.



�>=F@>?L>64=V 74E>48 F4 74>G?>8

�DB6989AAO ;8V=EANTFLEO ;7V8AB ;V EF. 271 ��� '>D4WA<, ;4 CBDO8>B@, 6<;A4K9A<@ ABD@4F<6AB-CD46B6<@< 4>F4@< ��%, 
%�', CB7B8:9A<@< ; �9A9D4?LABN CDB>GD4FGDBN.

�BAFDB?LB64A4 CBEF46>4

�BAFDB?L ;4 C9D9@VM9AAO@ 

FB64DV6, CD98@9FV6 V D9KB6<A (G F.K. 
;45BDBA9A<I) ; @9FBN 6<O6?9AAO 
B;A4> ;?BK<AG F4 HV>E4JVW 
H4>F<KA<I 84A<I.

�BAFDB?LB64A4 ;4>GC>4

�@VF4JVO CD<854AAO FB64DG G 

6V?LAB@G B5V7G ; @9FBN 6<>D<FFO 
F4 8B>G@9AFG64AAO H4>FG 
6K<A9AAO ;?BK<AG.

�C9D4F<6A4 ;4>GC>4

�@VF4JVO CD<854AAO FB64DG, B5V7 

O>B7B B5@565A89 G8 745BDBA5A89 
;4>BAB846EF6B@, 8?O 6<>D<FFO 
;?BK<AG.



!?9FV4;L=89 A;V8G89 
9:A?9@8<9=B B4 V<VBC64==O 
>5AB4=>6:8

%?5FV4?LA<= A?V4G<= 
5>A?5@<@5AB

%B6>@5==O C<>6, <4:A8<4;L=> 
=45;865=8E 4> @54;L=8E, 4;O 

?5@56V@:8 4V9A=8E =4<V@V6 
>A>58, C 4VOE O:>W 654G4NBLAO 
>7=4:8 FO6>>7> G< >E>5?<6> 
FO6>>7> 7;>G8=C.

�<VBC64==O >5AB4=>6:8 
7;>G8=C

�8:>@8AB4==O V<VB4FV9=8E 
74A>5V6, M> AB6>@NNBL CO6C ?@> 

6G8=5==O @54;L=>7> 7;>G8=C, 7 
<5B>N 74?>5V74==O B4 68:@8BBO 
>AV5, O:V ?;4=C64;8 9>7> 

6G8=5==O.

¦   VH9==O ?@> ?@>6989==O 74E>8V6 7 :>=B@>;N 74 

6G8=9==O< 7;>G8=C ?@89<4TBLAO 6<>?NGAB CDB>GDBDB@. 

�A>5;864 C6474 4 =98>?CI9==N ?@>6>:4FVW 7;>G8=C (7 
C@4EC64==O< ?@4:B8:8 �!��).



�>ABC? 4> 4>>C<5=BV6 B4 ?5@56V@><

1

(VA4AEB6V C9D96VD><

�D46B CBDGLG64F< C<F4AAO CDB 

C9D96VD>< HVA4AEB6B-
7BECB84DEL>BW 8VO?LABEFV 
CV8CD<T@EF6, GEF4AB6, BD74AV;4JV= 

A9;4?9:AB 6V8 HBD@< 6?4EABEFV.

2

�;A4=B@?9AAO ; 8B>G@9AF4@<

�<6K9AAO F4 6<7BFB6?9AAO >BCV= 

8B>G@9AFV6 ;4 D4IGAB> >BLFV6 
CV8DB;8V?G. �4 6<@B7G >9DV6A<>V6 4 
6<>?NKAB A4 F9D<FBDVW 
CV8CD<T@EF64.

3

�<FD95G64AAO ; 8B;6B?G EG8G

� 8B;6B?G E?V8KB7B EG88V 4 

6<FD95G64AAO 8B>G@9AFV6 CDB 
8VO?LAVEFL BD74AV;4JV=, ECBEV5 
:<FFO CV8B;DN64A<I, 8:9D9?4 F4 

DB;@VD< 8BIB8V6.

�46?<6>: �<?GK9AAO BD<7VA4?V6 C9D6<AA<I HVA4AEB6B-7BECB84DEL><I 8B>G@9AFV6 745>D>=OTFLEO, >DV@ 6<C48>V6, 
C9D9854K9A<I ��� '>D4WA<.



�V46V4G64AAO 6<F?4 F4 ?@<@VM5AL

�D46B A4 A98BFBD>4AAVEFL :<F?4 74D4AFB64AB �BAEF<FGJVTN '>D4WA<. �DBF9 ;4>BAB8469JL A4846 BC9D4F<6A<@ 
CV8DB;8V?4@ CD46B 6V86V8G64F< :<F?B 8?O ;'OEG64AAO B5EF46<A ;?BK<AG F4 ;5BDG 6V8B@BEF9= CDB CDBF<CD46AG 8VO?LAVEFL.

�<F?B (�BEF4AB64 �%' 6V8 
28.03.2008 72)

�EB5<EF<= 5G8<AB> ; GEV@4 
CD<@VM9AAO@<; 5G8L-O>9 :<F?B69 
CD<@VM9AAO A9;4?9:AB 6V8 HBD@< 

6?4EABEFV; CD<@VM9AAO, CD<EFBEB64AV 
8?O F<@K4EB6B7B CDB:<64AAO (84K4, 
E48B6<= 5G8<AB>).

�D4>F<>4 �%��

�BAOFFO «:<F?B» ;4 EF. 8 �BA69AJVW 
BIBC?NT F4>B: BHVEAV CD<@VM9AAO 

HV;<KA<I BEV5, BHVE< ND<8<KA<I BEV5, 
WI HV?V= F4 VALV CD<@VM9AAO.

�AL9 6B?B8VAAO

�9@9?LA4 8V?OA>4, E4D4=, 74D4:, 
>4@9D4 EIB6<M4 6B>;4?G, 

VA8<6V8G4?LA<= 54A>V6EL><= E9=H, 
46FB@B5V?L F4 VALV B5'T>F<.



�V4EF46< 4?O 6V46V4G64==O 
6<F?4

1 �0 73>4>N 2;0A=8:0 01> <5H:0=FV2

�V4?>2V4=> 4> AB. 316, 397, 398 &82V;L=>3> :>45:AC ':@0W=8 4 

2;0A=8:8, A?V22;0A=8:8, =09<0GV, >@5=40@V.

2 �0 28:>=0==O 4>@CG5==O A;V4G>3>/?@>:C@>@0

�@>2545==O >1HC:C 01> V=H8E A;V4G8E (@>7HC:>28E) 4V9, I> 
?5@5410G0NBL ?@>=8:=5==O.

3 ' =52V4:;04=8E 28?04:0E

�@OBC20==O 68BBO ;N459 B0 <09=0, 157?>A5@54=T 
?5@5A;V4C20==O ?V4>7@N20=8E (G. 2 AB. 30 �>=AB8BCFVW).

4 �53;0A=5 >1AB565==O B0 ?5@52V@:0 >1<565=L

/: � � G8 =53;0A=0 A;V4G0 4VO; ?5@52V@:0 4><0H=L>3> 0@5HBC 

01> 04<V=VAB@0B82=>3> =03;O4C.



$����� II �����%�� ��%���

�97?4A=V >?9@4B86=>-
@>7LC>>6V 74E>88
�4EB8<, MB B5@9:GNFL >BAEF<FGFV=AV CD464 7DB@48OA F4 CBFD95GNFL 
GE64?< E?V8GB7B EG88V



�4E>4<, M> >5<56CNBL >>=AB<BCFV==V ?@464

�DB6B8OFLEO A4 CV8EF46V GI64?< E?V8KB7B EG88V ;4 >?BCBF4AAO@ >9DV6A<>4 BC9D4F<6AB7B CV8DB;8V?G, CB7B8:9AB7B ; 
CDB>GDBDB@. �4EFBEB6GNFLEO 6<>?NG=> 8?O ;4CB5V74AAO FO:>B@G/BEB5?<6B FO:>B@G ;?BK<AG, O>MB VAL<@ ECBEB5B@ 

B89D:4F< VAHBD@4JVN A9@B:?<6B.

�97?4EA9 
B5EF9:9AAO

&4T@A9 CDBA<>A9AAO 
8B CD<@VM9AL 8?O 
6EF4AB6?9AAO 

F9IAVKA<I ;4EB5V6, 
6<O6?9AAO E?V8V6 
;?BK<AG, 8B>G@9AFV6, 

D9K9=.

�G8VB-, 
6V89B>BAFDB?L BEB5<

�97?4EA4 HV>E4JVO 
DB;@B6, DGIV6, 8V= BEB5< 
V; 6<>BD<EF4AAO@ 

F9IAVKA<I ;4EB5V6.

�G8VB-, 
6V89B>BAFDB?L @VEJO

�4EFBEG64AAO 
B5?48A4AAO G CG5?VKAB 
8BEFGCAB@G @VEJV 8?O 

HV>E4JVW 6V8B@BEF9= 59; 
6V8B@4 CD<EGFAVI.

%CBEF9D9:9AAO ;4 
BEB5BN

�V;G4?LA9 
ECBEF9D9:9AAO 45B 
;4EFBEG64AAO 

EC9JV4?LA<I F9IAVKA<I 
;4EB5V6 8?O HV>E4JVW 
C9D9EG64AAO F4 

>BAF4>FV6.



�AOFFO VAHBD@4FVW F4 4D9LF >BD9ECBA89AFVW

�AOFFO VAHBD@4FVW ; @9D9:

�97?4EA9 ECBEF9D9:9AAO, 6V85VD F4 HV>E4JVO ;@VEFG 
VAHBD@4JVW ; FD4AECBDFA<I F9?9>B@GAV>4JV=A<I @9D9: 4 
>BAFDB?L F9?9HBAA<I DB;@B6, ;A4>V6, E<7A4?V6, 

;B5D4:9AL, CB6V8B@?9AL 5G8L-O>B7B 6<8G.

�?9>FDBAAV VAHBD@4FV=AV E<EF9@<

�89D:4AAO VAHBD@4JVW ; >B@C'NF9DV6, 46FB@4F<KA<I 
E<EF9@, >B@C'NF9DA<I @9D9: 59; 6V8B@4 6?4EA<>4 4 V; 

;4EFBEG64AAO@ F9IAVKAB7B B5?48A4AAO.

�D9LF >BD9ECBA89AFVW

�45BDBA4 GEF4AB64@ ;6'O;>G 6DGK9AAO >BD9ECBA89AJVW 
48D9E4FG, A97?4EA9 6V8>D<FFO F4 B7?O8, 6<W@>4 45B ;AOFFO 
>BCV=, A4A9E9AAO EC9JV4?LA<I CB;A4KB>, B5?48A4AAO 

F9IAVKA<@< ;4EB54@< >BAFDB?N.

�B>4?V;4FVO D48VB9?9>FDBAAB7B ;4EB5G

�4EFBEG64AAO F9IAVKAB7B B5?48A4AAO 8?O 6<;A4K9AAO 
@VEJ9;A4IB8:9AAO @B5V?LA<I F9D@VA4?V6 F4 

D48VB6<CDB@VAN64?LA<I CD<EFDBW6 557 D>7>D8FFO 7<VEFG 
CB6V8B@?9AL.



$V6=V E4=>FV>=G64==O �$�

�4?9:AB 6V8 EFGC9AO B5@9:9AAO CD46 7DB@48OA, DV;AV ;4IB8< CBFD95GNFL DV;AB7B DV6AO 8B;6B?G:

$V69AL 3
$VL9AAO A4K4?LA<>4 CV8DB;8V?G (59; 
CDB>GDBD4).

$V69AL 2
$VL9AAO CDB>GDBD4 (>BAFDB?LB64AV 
CBEF46><).

$V69AL 1
'I64?4 EG8G (B5@9:9AAO CD46).

�97?4EA9 B5EF9:9AAO, 4G8VB-/6V89B>BAFDB?L, ECBEF9D9:9AAO, ;AOFFO VAHBD@4JVW ; @9D9:, 4D9LF >BD9ECBA89AJVW 4 

CBFD95GNFL GI64?< E?V8KB7B EG88V. �BAFDB?LB64A4 CBEF46>4 F4 ;4>GC>< 4 6<>?NKAB ;4 DVL9AAO@ CDB>GDBD4.



�>44F>>6V ?@464 >?5@4F86=8E ?V4@>74V?V6

�48D<

�4F< 7?4EA<I V A97?4EA<I LF4FA<I 
F4 CB;4LF4FA<I CD4JV6A<>V6; 
6<>BD<EFB6G64F< >BAHV89AJV=A9 

ECV6DB5VFA<JF6B (EF. 275 ���).

�AHBD@4JVO F4 F9IAB?B7VW

%F6BDN64F< 46FB@4F<;B64AV 
VAHBD@4JV=AV E<EF9@<; 
6<>BD<EFB6G64F< V89AF<HV>B64AV 
45B V@VF4JV=AV ;4EB5< (EF. 273 ���).

�V:A4DB8A4 6;4T@B8VO

�69DF4F<EO V; ;4C<F4@< 8B 
CD46BBIBDBAA<I BD74AV6 VAL<I 
89D:46 F4 @V:A4DB8A<I 

BD74AV;4JV=; CDB6B8<F< 
>D<@VA4?LA<= 4A4?V;.



�4EFBEG64AAO E<?< F4 
EC9FV4?LA<E ;4EB5V6
�C9D4F<6AV CV8DB;8V?< @4NFL CD46B ;4EFBEB6G64F< ;4EB5< HV;<KAB7B 
6C?<6G, EC9JV4?LAV ;4EB5< F4 6B7A9C4?LAG ;5DBN A4 CV8EF464I, 
6EF4AB6?9A<I 6V8CB6V8A<@< ;4>BA4@<.

$V;<KA<= 6C?<6

�4EFBEG64AAO @'O;B6BW E<?<, 
CD<=B@V6 DG>BC4LAB7B 5BN 4 
G84DV6, ;4I64FV6, EC9JV4?LA<I 

CD<=B@V6 59; 8BCB@B7< 
EC9JV4?LA<I ;4EB5V6.

�4EB5< 4>F<6ABW B5BDBA<

�4DGKA<><, 9?9>FDBLB>B6V 
CD<EFDBW, E?LB;B7VAAV D9KB6<A<, 
7G@B6V ><=><, ;4EB5< CD<@GEB6BW 
;GC<A>< FD4AECBDFG, CVDBF9IAVKAV 
CD<EFDBW.

�5B6'O;>B69 CBC9D98:9AAO

�4EFBEG64AAN E<?< C9D98GT CBC9D98:9AAO, O>MB 8B;6B?ONFL 
B5EF46<A<. �9; CBC9D98:9AAO 4 ?<L9 CD< 59;CBE9D98AV= ;47DB;V 
:<FFN.

\  �45>D>=5=> ;4EFBEB6G64F< E<?G 8B 647VFA<E :VAB>, BEV5 

CBE<?B7B 6V>G, BEV5 ; VA64?V8AVEFN F4 @4?B?VFAVE 4 >DV@ 

6<C48>V6 7DGCB6B7B 45B ;5DB=AB7B A4C48G. �DB >B:A9 
;4EFBEG64AAO E<?< CD4FV6A<> =574==> C<EL@B6B 8BCB6V84T 
A4G4?LA<>G 8?O ECB6VM9AAO CDB>GDBD4.



 ����� III ����'/���

�5>6'O7>8 
>?5@4F86=8E 
?V4@>74V?V6
�V4?>6V4=> 4> AB. 7 �4>>=C '>@4W=8 «�@> >?5@4B86=>-@>7LC>>6C 
4VO?L=VABL»



�A=>6=V >5>6'O7>8 ?V4@>74V?V6 �$�

�BC9D98:9AAO F4 6<O6?9AAO ;?BK<AV6

�:<64F< � � MB8B CBC9D98:9AAO, E6BTK4EAB7B 6<O6?9AAO F4 CD<C<A9AAO >D<@VA4?LA<I CD46BCBDGL9AL, 
;8V=EAN64F< CDBHV?4>F<>G.

�<>BA4AAO 8BDGK9AL

�<>BAG64F< C<EL@B6V 8BDGK9AAO E?V8KB7B, 6>4;V6>< CDB>GDBD4 F4 GI64?< E?V8KB7B EG88V. &V 8BDGK9AAO T 

>5>6'O7>>68<8.

�V:A4DB8A4 ECV6CD4JO

�<>BAG64F< ;4C<F< CD46BBIBDBAA<I BD74AV6 VAL<I 89D:46 F4 @V:A4DB8A<I BD74AV;4JV= 6V8CB6V8AB 8B 8B7B6BDV6 
'>D4WA<.

�AHBD@G64AAO F4 6;4T@B8VO

�AHBD@G64F< 89D:46AV BD74A< CDB ;47DB;< 59;C9JV; ;459;C9KG64F< 6;4T@B8VN ; VAL<@< CD46BBIBDBAA<@< 
BD74A4@<.

�459;C9K9AAO 59;C9><

�4I<EF CD4JV6A<>V6 EG8G, CD46BBIBDBAA<I BD74AV6, BEV5, O>V ECD<ONFL � �, GK4EA<>V6 >D<@VA4?LAB7B EG8BK<AEF64 F4 

WI EV@9=.



�VW ?@8 68O6?5==V >7=4> 7?>G8=G

�@8 28O2;5==V >7=0: :@8<V=0;L=>3> ?@02>?>@CH5==O >?5@0B82=89 
?V4@>74V; 7>5>6'O74=89 =56V4:;44=> =0?@028B8 7V1@0=V <0B5@V0;8 4> 
2V4?>2V4=>3> >@30=C 4>AC4>2>3> @>7A;V4C20==O.

/:I> >7=0:8 28O2;5=V ?V4 G0A � �, I> B@820NBL, V ?@8?8=5==O O:8E 
<>65 =530B82=> 2?;8=CB8 =0 @57C;LB0B8 4 ?V4@>74V; ?>6V4><;OT >@30= 
@>7A;V4C20==O B0 ?@>:C@>@0, 74:V=GGT ?@>2545==O 70E>4C, ?VA;O G>3> 

=0?@02;OT <0B5@V0;8.

�V4DB74V?8, MB CDB6B4OFL E?V4GV 4VW 74 
4BDGG5AAO@:

�5D646A5 5NDB DB7E?V4G64AL

�4FVBA4?LA4 CB?VFVO

%?G654 557C5>8 '>D4WA8

�NDB 5>BAB@VGABW 557C5>8

�5D646A4 >D8@VA4?LAB-68>BA46G4 
E?G654

�5D646A4 CD8>BD4BAA4 E?G654



$����� IV ��%�!" � �&�������

%>FV4?L=89 V ?@46>689 
74E8AB
�4@4=BVW =574?56=>ABV, A>FV4?L=>W AB45V?L=>ABV B4 557?5>8 ?@4FV6=8>V6 
>?5@4B86=8E ?V4@>74V?V6



!<EF9@4 ;4E<EFG CD4FV6A<>V6 � �

#D46B6<= EF4FGE CD4JV6A<>4 C9D9854K4T >B@C?9>EAG E<EF9@G 74D4AFV=. #V8 K4E 6<>BA4AAO "$� CD4JV6A<> T 
CD98EF46A<>B@ 6?48<, =B7B ;4>BAAV 6<@B7< B5B6'O;>B6V 8?O 6<>BA4AAO. �45BDBAOTFLEO 6FDGK4AAO 5G8L-O><I BD74AV6, 
CB?VF<KA<I C4DFV= K< 7DB@48EL><I B5'T8A4AL.

�D46B6<= !98BFBD>4AAVEFL CV8 K4E BC9D4JV=, CV8CBDO8>G64AAO ?<L9 ;4>BAG F4 >9DV6A<>G

%BJV4?LA<= #9AEV=A9 ;459;C9K9AAO, @98<KA9 B5E?G7B6G64AAO, EFD4IG64AAO :<FFO, CV?L7B64 6<E?G74 (1 @VE. 
;4 1.5 @VE.), 8B84F>B6V 6V8CGEF><

$V;<KA<= "IBDBA4 :<F?4, HV;<KA4 59;C9>4 BEB5< F4 DB8<A<

�AHBD@4JV=A<= �979A8G64AAO BEB5<, L<HDG64AAO 84A<I G D9TEFD4I

$97G?NTFLEO �4>BAB@ «�DB 89D:46A<= ;4I<EF CD4JV6A<>V6 EG8G V CD46BBIBDBAA<I BD74AV6».

"EB5<EF4 BIBDBA4

"IBDBA4 CD4JV6A<>4 F4 K?9AV6 EV@'W CD< ;47DB;V :<FFN

 4=AB6<= ;4I<EF

�V8L>B8G64AAO ;5<F>V6 @4=AG G ;6'O;>G ;V E?G:5BN

�BAHV89AJV=AVEFL

�45BDBA4 A484AAO 6V8B@BEF9= CDB @VEJ9 CDB:<64AAO

�@VA4 84A<I

' 6<AOF>B6<I 6<C48>4I 4 ;@VA4 ;B6AVLABEFV, CDV;6<M4, 
C9D9E9?9AAO

D  �46?86B: �D< ;4CB8VOAAV H>B8< CD4FV6A<>B6V CV8 G4E 6<>BA4AAO B5B6'O;>V6 89D:464 74D4AFGT 6<C?4FG 

B8ABD47B6BW 7DBLB6BW 8BCB@B78 F4 CB6A9 @98<GA9 EGCDB6B8:9AAO.


