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']LHMH� áyG]NLHJR�ÄORNDOQHJR�SDUODPHQWX´�� MDN�F]DVHP�RNUH ODQR�Z�RNUHVLH� ,,�

5]HF]\SRVSROLWHM�5DG �0LHMVN ��50���Z�NWyUHM�GX \�XG]LDá�PLHOL�SU]HGVWDZLFLHOH�

PQLHMV]R FL�QDURGRZ\FK��VWDQRZL �WHPDW�QLH]Z\NOH�REV]HUQ\��WUXGQ\�GR�Z\F]HU�

SXM FHJR� SU]HGVWDZLHQLD� Z� UDPDFK� NUyWNLHJR� DUW\NXáX�� 'ODWHJR� WH � SRPLMDP� WX�

V]HUV]H� RPyZLHQLH� NZHVWLL� ]ZL ]DQ\FK� ]� SU]HELHJLHP� NDPSDQLL� Z\ERUF]\FK�

L�ZLHONR FL � UHSUH]HQWDFML� SRV]F]HJyOQ\FK�XJUXSRZD �SROLW\F]Q\FK�REX�QDURGR�

ZR FL��'RW\FKF]DVRZH�EDGDQLD��SR]ZDODM �QD�Z\FL JQL FLH�QDVW SXM F\FK�ZQLR�

VNyZ��

±�UHSUH]HQWDFMD� \GyZ� Z� 5DG]LH� 0LHMVNLHM� àRG]L� E\áD� SUDNW\F]QLH� ]DZV]H�

QL V]D� RG� RGVHWND� RVyE� Z\]QDQLD� PRM HV]RZHJR� Z\ND]DQHJR� SU]H]� VSLV\� SR�

ZV]HFKQH� L�Z\QRVLáD���±����VNáDGX�5DG\��=MDZLVNR� WR�Z\QLNDáR�]�QDGPLHUQHM�

LOR FL� OLVW�� SU]HNUDF]DM FHM� F] VWR� OLF]E � OLVW� SROVNLFK�� :\M WNLHP� E\áD� UDGD� Z\�

EUDQD�Z������U��QD�SRGVWDZLH�NXULDOQHM�RUG\QDFML�Z\ERUF]HM�L�Z�ZDUXQNDFK�]EOR�

NRZDQLD� \GRZVNLFK�XJUXSRZD �SROLW\F]Q\FK���

±�OLF]ED�UDGQ\FK�QDURGRZR FL�QLHPLHFNLHM�ZDKDáD�VL �Z�ODWDFK�GZXG]LHVW\FK�Z�

JUDQLFDFK�RGVHWND�OXGQR FL�SURWHVWDQFNLHM��E G FHM�SHZQ\P�SU]\EOL HQLHP�OLF]E\�

OXGQR FL�R�QLHPLHFNLHM� ZLDGRPR FL�QDURGRZHM���

±�Z�ODWDFK� WU]\G]LHVW\FK��Z�Z\QLNX�ZSURZDG]HQLD�SRG]LDáX�PLDVWD�QD�RNU JL�

Z\ERUF]H� L�EUDNX�ZL NV]HJR� WHUHQX�PLDVWD��QD�NWyU\P�1LHPF\�PLHOLE\�ZL NV]\�

XG]LDá� Z� VWUXNWXU]H� QDURGRZR FLRZHM� OXGQR FL�� OLF]ED� UDGQ\FK� WHM� QDURGRZR FL�

VSDGáD�GR�PLQLPDOQHJR�SR]LRPX����UDGQ\FK���:�URNX������UHSUH]HQWDFMD�OXGQR�

FL� QLHPLHFNLHM� Z� UDG]LH� LVWQLDáD� W\ONR� G]L NL� ]EORNRZDQLX� 1LHPLHFNLHM� 6RFMDOL�

VW\F]QHM�3DUWLL�3UDF\��1633��L�3ROVNLHM�3DUWLL�6RFMDOLVW\F]QHM��336���
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±�SUHIHUHQFMH�Z\ERUF]H� WU]HFK�JáyZQ\FK�QDURGRZR FL� ]DPLHV]NXM F\FK�àyG �

]PLHQLDá\� VL � ]D]Z\F]DM� Z� VSRVyE� UyZQROHJá\�� Z]URVWRZL� LOR FL� JáRVyZ� RGGD�

Q\FK�QD�OHZLF �SROVN �RGSRZLDGDá�Z]URVW�LOR FL�JáRVyZ�RGGDQ\FK�QD�VRFMDOLVWyZ�

\GRZVNLFK�L�QLHPLHFNLFK��

±�Z� Z\ERUDFK� VDPRU] GRZ\FK� QLH� GRV]áR� QLJG\� GR� XWZRU]HQLD� VRMXV]X� Z\�

ERUF]HJR� PQLHMV]R FLRZ\FK� XJUXSRZD � PLHV]F]D VNLFK� QD� Z]yU� %ORNX� 0QLHM�

V]R FL�1DURGRZ\FK��

±�Z� ODWDFK� WU]\G]LHVW\FK� NRQIOLNW\� QDURGRZR FLRZH�� VLOQH� QD� SUDZLF\�� QLH�

PLDá\�ZL NV]HJR�ZSá\ZX�QD�VRMXV]H�Z\ERUF]H�OHZLF\��ZLHORNURWQLH�SRZVWDZDá\�

EORNL�Z\ERUF]H�á F] FH�GZLH��OXE�WU]\�QDURGRZR FL����

5DGQL� \GRZVF\�L�QLHPLHFF\�±�REOLF]H�SROLW\F]QH�

.ZHVWLD� SRFKRG]HQLD� VSRáHF]QHJR� L� ]DZRGX� UDGQ\FK� QLHPLHFNLFK� L� \GRZV�

NLFK�]RVWDá\�MX �RPyZLRQH�Z�GRW\FKF]DV�RSXEOLNRZDQ\FK�SUDFDFK���:DUWR�Z�W\P�

PLHMVFX� ]ZUyFLü�XZDJ �QD� URO �RGJU\ZDQ �SU]H]�QLFK�Z� \FLX�SROLW\F]Q\P�QLH�

W\ONR�VZ\FK�VSRáHF]QR FL��RUD]�LFK�VWD �UDG]LHFNL��

:LHOX�VSR UyG�UDGQ\FK�REX�PQLHMV]R FL�E\áR��FR�]UR]XPLDáH��F]RáRZ\PL�G]LD�

áDF]DPL�SDUW\MQ\PL�QD�WHUHQLH�àRG]L��1LHNWyU]\�VSR UyG�QLFK��0DUNXV�%UDXGH��-H�

U]\� 5R]HQEODWW�� 0RM HV]� +HOPDQ�� $UMH� 7DUWDNRZHU�� $XJXVW� 8WWD�� SURZDG]LOL�

G]LDáDOQR ü�Z\NUDF]DM F �SR]D�JUDQLFH�PLDVWD�L�QDMEOL V]HM�RNROLF\��E G F�F]áRQ�

NDPL�FHQWUDOQ\FK�ZáDG]�VZ\FK�SDUWLL�Z�3ROVFH��: UyG�UDGQ\FK� \GRZVNLFK�]QDM�

GRZDá�VL �F]áRQHN�GHOHJDFML� \GyZ�SROVNLFK�QD�NRQIHUHQFM �SRNRMRZ �Z�3DU\ X�

�0DUNXV� %UDXGH��� RUD]� F]áRQHN� ZáDG]� ZLDWRZ\FK� $JXGDV� ,VUDHO� �-DNXE� /HME�

0LQFEHUJ���

6SRW\NDP\�Z UyG�QLFK�WDN H�SDUODPHQWDU]\VWyZ��QLHNRQLHF]QLH�]UHV]W �Z\EUD�

Q\FK�Z�áyG]NLFK�RNU JDFK�Z\ERUF]\FK��MDN���

±�V\MRQLVWD� UDELQ�GU�0DUNXV�%UDXGH�� VHQDWRU� ,�NDGHQFML� ]�ZRMHZyG]WZD� áyG]�

NLHJR���

±�RUWRGRNVD�-��/��0LQFEHUJ��SRVHá�$JXG\�Z�ODWDFK�����±������Z\EUDQ\�ZyZ�

F]DV�]�OLVW\�%ORNX�0QLHMV]R FL�1DURGRZ\FK��Z�ODWDFK�����±�����±�SRVHá�]�ZRM��

SROHVNLHJR�� Z\EUDQ\� ]� OLVW\� %H]SDUW\MQHJR� %ORNX� :VSyáSUDF\� ]� 5] GHP�� 2G�

�����U��E\á�GZXNURWQLH�Z\ELHUDQ\�SRVáHP�Z�MHGQ\P�]�QLHOLF]Q\FK�RNU JyZ�Z\�

ERUF]\FK�� Z� NWyU\P� QRZD� RUG\QDFMD� GDZDáD� PR QR ü� SU]HM FLD� \GRZVNLHJR�

NDQG\GDWD�±�RNU JX�QU�����SyáQRFQH�NUD FH�àRG]L��]DPLHV]NDáH�Z�GX \P�VWRSQLX�

SU]H]�RUWRGRNV\MQ �OXGQR ü� \GRZVN ����

±�PL]UDFKLVWD�-DNXE�8V]HU�0HQGHOVRKQ��SRVHá�GR�6HMPX�8VWDZRGDZF]HJR��VH�

QDWRU�,�NDGHQFML�]�OLVW\�SD VWZRZHM��VHQDWRU�Z�ODWDFK�����±�����±�]�OLVW\�%%:5��
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QR FL� \GRZVNLHM�SRU��]DPLHV]F]RQ\�Z�QLQLHMV]\P�WRPLH�DUW\NXá�/��0URF]NL��
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±�PL]UDFKLVWD�0RM HV]�+HOPDQ��SU]HZRGQLF] F\�áyG]NLHM�RUJDQL]DFML�WHM�SDUWLL��

SRVHá�GR�6HMPX�,�NDGHQFML��

±�V\MRQLVWD�GU�-HU]\�5R]HQEODWW��SRVHá�Z�ODWDFK�����±������ MHGHQ�]�SU]\ZyG�

FyZ�XPLDUNRZDQHJR�VNU]\GáD��(W�/LZQRW��V\MRQLVWyZ�3ROVNL�FHQWUDOQHM���

6SR UyG�UDGQ\FK�QLHPLHFNLFK�SDUODPHQWDU]\VWDPL�E\OL��

±�$XJXVW� 8WWD�� SRVHá� Z� ODWDFK� ����±������ D� QDVW SQLH� VHQDWRU� �QD� PLHMVFH�

-��6SLFNHUPDQQD��NWyU\�XVW SLá�]H�Z]JO GX�QD�NRQIOLNW\�ZHZQ WU]SDUW\MQH��Z�6H�

QDFLH�,,,�NDGHQFML���

±�-y]HI� 6SLFNHUPDQQ�� SRVHá� GR� 6HMPX� 8VWDZRGDZF]HJR� L� 6HMPX� ,� NDGHQFML��

D�QDVW SQLH�VHQDWRU���

6WRVXQNRZR� GX D� Sá\QQR ü� RUJDQL]DF\MQD� QLHPLHFNLFK� XJUXSRZD � SROLW\F]�

Q\FK�QLH�VSU]\MDáD�NRQW\QXDFML�SLDVWRZDQLD�PDQGDWX�UDGQHJR�SU]H]�NLOND�NDGHQ�

FML��3HZQ\P�Z\M WNLHP�MHVW�WXWDM�G]LDáDM FD�SU]H]�NLONXQDVWROHWQL�RNUHV�1LHPLHF�

ND�6RFMDOLVW\F]QD�3DUWLD�3UDF\��NWyUD�WH �PLDáD�Z�ODWDFK�WU]\G]LHVW\FK�VZHJR�VWD�

áHJR�SU]HGVWDZLFLHOD�Z�5DG]LH�0LHMVNLHM�±�(PLOD�=HUEHJR��

2GPLHQQLH� QDWRPLDVW� SU]HGVWDZLDáD� VL � V\WXDFMD� Z� NU JDFK� VSRáHF]QR FL� \�

GRZVNLHM��3U]H]�FDá\�RNUHV�GZXG]LHVWROHFLD�G]LDáDá\�Z�àRG]L��X]\VNXM F�PQLHMV]H�

OXE�ZL NV]H�SRSDUFLH�HOHNWRUDWX��ZV]\VWNLH�SRGVWDZRZH�XJUXSRZDQLD�SROLW\F]QH�

SROVNLFK� \GyZ��RUD]�MHGQD�SDUWLD�VSHF\ILF]QLH�áyG]ND���%\á\�WR��

±�RUWRGRNV\MQLH� UHOLJLMQD� $JXGD�� SRZL ]DQD� ]� FKDV\G]N � G\QDVWL � $OWHUyZ�

]�*yU\� .DOZDULL�� SDUWLD� ZVSyáSUDFXM FD� ]� ZáDG]DPL� SRPDMRZHM� 3ROVNL� ±� F]HJR�

Z\UD]HP� E\áR� P�LQ�� Z\ELHUDQLH� MHM� UHSUH]HQWDQWyZ� SDUODPHQWDUQ\FK� ]� OLVW�

%%:5��

±�UyZQLH � RUWRGRNV\MQH�� OHF]� VWDQRZL FH� RUJDQL]DFM � FKDV\GyZ� LQQHJR� URGX�

FDG\NyZ�±�'DQF\JLHUyZ�]�SRGáyG]NLHJR�$OHNVDQGURZD�±�XJUXSRZDQLH�SRG�QD]�

Z � %H]SDUW\MQ\FK� 5HOLJLMQ\FK� \GyZ� ±� RUJDQL]DFMD� WD� PLDáD� FKDUDNWHU� ORNDOQLH�

áyG]NL��

±�UHOLJLMQD�SDUWLD�V\MRQLVW\F]QD�0L]UDFKL��

±�]QDMGXM FD�VL �Z�FHQWUXP�UXFKX�V\MRQLVW\F]QHJR�±�2UJDQL]DFMD�6\MRQLVW\F]�

QD�Z�3ROVFH��]ZDQD�WDN H�F]DVHP�+LVWDGUXW���

±�URERWQLF]H� SDUWLH� V\MRQLVW\F]QH�� QDMEDUG]LHM� ]� QLFK� SUDZLFRZD� +LWDFKGXWK�

E\áD� EDUG]R� EOLVND� LGHRZR� V\MRQLVWRP� ÄRJyOQ\P´� �+LVWDGUXW��� Z� FHQWUXP� ]QDM�

GRZDáD� VL � 3RDOHM� 6\MRQ� 3UDZLFD�� QDWRPLDVW� 3RDOHM�6\MRQ� /HZLFD� E\áD� XJUXSR�

ZDQLHP�EDUG]R�UDG\NDOQ\P��XZD DQ\P�]D�EOLVNLH�NRPXQLVWRP��

±�VRFMDOLVW\F]Q\�%XQG��

0R QD�Z\PLHQLü�V]HUHJ�GáXJROHWQLFK�UDGQ\FK��]�%XQGX�±�,]UDHOD�/LFKWHQVWHL�

QD�L�&KDLPD�/HLED�3R]QD VNLHJR��]�3RDOHM�6\MRQX�±�/ZD�+ROHQGHUVNLHJR��VSR �

UyG� V\MRQLVWyZ� ±� -�� 5RVHQEODWWD� L� *HUV]RQD� 3UDV]NLHUD�� VSR UyG� RUWRGRNVyZ� ±�

&KLOD�%HUPDQD��-��/��0LQFEHUJD�L�)LV]OD�/LEHUPDQD��7HQ�RVWDWQL�E\á�UyZQLH �MH�

G\Q\P� UHSUH]HQWDQWHP� PQLHMV]R FL� QDURGRZ\FK� Z� GZX� SRZRáDQ\FK� Z� ODWDFK�

WU]\G]LHVW\FK� 5DGDFK� 3U]\ERF]Q\FK� NRPLVDU\F]Q\FK� SUH]\GHQWyZ� PLDVWD� �URN�

����� L� ������� :yZF]DV� WR�� PLPR� ZLHORNURWQ\FK� SUy E� ]H� VWURQ\� RUWRGRNVyZ��

yZF]HVQH�ZáDG]H�G F�GR�RJUDQLF]HQLD�UROL�SROLW\F]QHM�RGJU\ZDQHM�SU]H]�áyG]�
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NLFK� \GyZ��QLH�Z\UD]Lá\�]JRG\�QD�]ZL NV]HQLH�OLF]E\� \GRZVNLFK�UHSUH]HQWDQ�

WyZ�Z�5DGDFK�3U]\ERF]Q\FK����

1LH�VSRVyE�SRPLQ ü�UROL�RGJU\ZDQHM�SU]H]�LQWHUHVXM F\FK�QDV�F]áRQNyZ�5DG\�

0LHMVNLHM�Z�Uy QHJR�W\SX�RUJDQL]DFMDFK�VSRáHF]Q\FK�L�JRVSRGDUF]\FK��3UH]HVHP�

\GRZVNLHM�JPLQ\�Z\]QDQLRZHM�Z�ODWDFK�GZXG]LHVW\FK�E\á�GU�-HU]\�5RVHQEODWW��

D�Z� ODWDFK� WU]\G]LHVW\FK� ±� -�� /�� 0LQFEHUJ�� V]HUHJ� LQQ\FK� UDGQ\FK� \GRZVNLFK�

]DVLDGDáR�Z� MHM�ZáDG]DFK� �P�� LQ�� ,FHN�%LDOHU� F]\�/��+ROHQGHUVNL����$XJXVW�8WWD�

ZFKRG]Lá� Z� VNáDG� UDG\� V\QRGDOQHM� NR FLRáD� HZDQJHOLFNR�DXJVEXUVNLHJR�� E\á�

F]áRQNLHP� ]DU] GX� WRZDU]\VWZD� Z\GDZQLF]HJR� Ä/LEHUWDV´� L� 5DG\� 1DG]RUF]HM�

1LHPLHFNLHJR� %DQNX� 6SyáG]LHOF]HJR� Z� àRG]L�� ZH� ZáDG]DFK� WHJR � %DQNX� ]QDM�

GRZDá�VL �WDN H�-��6SLFNHUPDQQ���'áXJROHWQLP�SUH]HVHP�L�VSLULWXV�PRYHQV�7RZD�

U]\VWZD� \GRZVNLFK�6]Nyá� UHGQLFK�Z�àRG]L��D�WDN H�WZyUF �RJyOQRSROVNLHM�RU�

JDQL]DFML� ]U]HV]DM FHM� WRZDU]\VWZD� WHJR� W\SX� E\á� 0�� %UDXGH��� 0RM HV]� +HOPDQ�

E\á� SU]HZRGQLF] F\P� 6WRZDU]\V]HQLD� :áD FLFLHOL� 1LHUXFKRPR FL� L� G\UHNWRUHP�

7RZDU]\VWZD�.UHG\WRZHJR�0LHMVNLHJR��ZLHOROHWQLPL�F]áRQNDPL�MHJR�ZáDG]�E\OL�

UyZQLH �$EUDKDP�0DMHU�.DSáDQ�L�0DNV\PLOLDQ�6FKRWW���

']LDáDOQR ü�IUDNFML� \GRZVNLFK��

L�QLHPLHFNLFK�QD�IRUXP�5DG\�0LHMVNLHM�

=DJDGQLHQLD�VDPRU] GRZH�VWDQRZLü�SRZLQQ\�SRGVWDZRZ\�WHPDW�REUDG�5DG\��

MDNR� QDMZ\ V]HJR� RUJDQX� JPLQ\�� GHF\GXM FHJR� R� ]DVDGQLF]\FK� NLHUXQNDFK� MHM�

G]LDáDQLD��%\áR�WDN�F] VWR�Z�ODWDFK�GZXG]LHVW\FK��QDWRPLDVW�ODWD�WU]\G]LHVWH�E\á\�

RNUHVHP�Z\UD QHJR�XSROLW\F]QLHQLD�±�MH OL�QLH�WHPDW\NL��WR�SU]HELHJX�REUDG��5D�

]HP�]�W\P�V]áR�FRUD]�V]HUV]H�RGZRá\ZDQLH�VL �Z�G\VNXVML�GR�WHPDW\NL�QDURGRZR�

FLRZHM�� SU]HGH� ZV]\VWNLP� \GRZVNLHM�� Z� F]\P� SU\P� ZLHGOL� SU]HGVWDZLFLHOH�

RER]X� QDURGRZHJR�� WDN� H�� MDN� RFHQLDOL� WR� yZF]H QL� VSUDZR]GDZF\� SUDVRZL��

Z������U��ÄZ�WUDNFLH�REUDG�QDG�SUHOLPLQDU]HP�EXG HWRZ\P�ZV]\VWNLH�SUREOHP\�

L�]DJDGQLHQLD�JRVSRGDUNL�PLHMVNLHM�]RVWDá\�SU]H]�UDGQ\FK�HQGHFNLFK�VSURZDG]RQH�

GR�NZHVWLL� \GRZVNLHM´����1LHVWHW\��SRPRF\�HQGHNRP�Z�WDNLHM�G]LDáDOQR FL�XG]LH�

ODOL�ZyZF]DV�UDGQL�QLHPLHFF\��
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8WUXGQLDáR�WR�V]F]HJyOQLH�V\WXDFM �UDGQ\FK� \GRZVNLFK��NWyU]\�PXVLHOL��Z�RG�

SRZLHG]L�QD�QLH�]ZL ]DQH�]�WHPDW\N �REUDG�L�F] VWR�QLHSUDZG]LZH�]DU]XW\��ZGD�

ZDü� VL � Z� G\VNXVMH�� NR F] FH� VL � F]DVHP� SU]HM FLHP� RSRQHQWD� RG� DUJXPHQWyZ�

VáRZQ\FK�GR�IL]\F]Q\FK��:�MHGQ\P�L�GUXJLP�Z\SDGNX�SRPRF\�XG]LHODOL�LP�F] �

VWR� SROVF\� VRFMDOL FL���� 1DMEDUG]LHM� PR H� VSHNWDNXODUQ\P� WDNLP� Z\VW SLHQLHP�

E\áR�VWDUFLH��GR�MDNLHJR�GRV]áR�Z������U���JG\�yZF]HVQ\�SUH]\GHQW�PLDVWD��VRFMD�

OLVWD� -DQ� .ZDSL VNL�� NWyU\� XVLáRZDá� SU]\ZUyFLü� SRU] GHN� QD� VDOL� REUDG�� ]RVWDá�

RVNDU RQ\�SU]H]�QDURGRZFyZ�R�SRELFLH�MHGQHJR�]�UDGQ\FK�HQGHFNLFK���

-HGQDN�QLH�W\ONR�VRFMDOL FL�E\ZDOL�VRMXV]QLNDPL�UDGQ\FK� \GRZVNLFK�Z�LFK�SR�

F]\QDQLDFK� QD� U]HF]� REURQ\� LQWHUHVyZ� WHM� PQLHMV]R FL�� :� URNX� ������ SRGF]DV�

G\VNXVML�R�ZSURZDG]HQLX�ÄSDUDJUDIX�DU\MVNLHJR´�GR�UHJXODPLQX�1DJURG\�PLDVWD�

àRG]L�� LQWHUZHQLRZDá� NRPLVDU\F]Q\� SUH]\GHQW� PLDVWD�� SU]HGVWDZLFLHO� VDQDFML� ±�

:DFáDZ�:RMHZyG]NL����,QWHUZHQFMD�E\áD�WDN�RVWUD�� H�GRSURZDG]LáD�GR�IXULL�HQ�

GHFN � SUDV �� NWyUD� RVNDU DáD� :�� :RMHZyG]NLHJR� R� VWRVRZDQLH� V]DQWD X� ZREHF�

UDGQ\FK��P�LQ��1LHPFD�$��.OLNDUD���DE\�JáRVRZDOL�SU]HFLZNR�ZQLRVNRZL�QDURGR�

Z\FK�GHPRNUDWyZ��

-HGQRF]H QLH�Z UyG�UHSUH]HQWDQWyZ�SRV]F]HJyOQ\FK�SDUWLL� \GRZVNLFK�Z�áyG]�

NLHM�5DG]LH�0LHMVNLHM��D�E\áR�W\FK�SDUWLL�]DZV]H�ZL FHM�QL �Z�6HMPLH��QLH�PR QD�

E\áR�RVL JQ ü�]JRG\�Z�V]HUHJX�NZHVWLL�ZD Q\FK�GOD�VSRáHF]H VWZD� \GRZVNLHJR��

5DGQL� VRFMDOLVW\F]QL�� F] VWR� QDMEDUG]LHM� DNW\ZQL� VSR UyG� ZV]\VWNLFK� SU]HG�

VWDZLFLHOL�VZHM�QDURGRZR FL�Z�50��SU]HGNáDGDOL�F]DVHP�ZLHUQR ü�LGHRORJLL�QDG�

ZL ]L�QDURGRZH��.LOND�SU]\NáDGyZ� WDNLHM�SRVWDZ\�]QDMG]LH� VL �Z�GDOV]HM� F] FL�

DUW\NXáX��

:\SDGD� MHGQDN�]D]QDF]\ü�� H�]H� VWURQ\�VRFMDOLVWyZ� \GRZVNLFK�PR QD� UyZ�

QLH �]DQRWRZDü�SU]\NáDG\�SRGHMPRZDQLD�REURQ\� \GRZVNLFK�LQWHUHVyZ�RJyOQR�

QDURGRZ\FK��7DN�ZL F�Z� URNX�������Z�RGSRZLHG]L�QD�HQGHFNLH�RVNDU HQLD� \�

GRZVNLHJR�GUREQRPLHV]F]D VWZD�R�QLHORMDOQR ü�ZREHF�SD VWZD�SROVNLHJR��PDM �

F � VL � Z\UD Dü� Z� QLHSáDFHQLX� SRGDWNyZ�� SU]HGVWDZLFLHO� %XQGX�� UDGQ\� &K�� 3R]�

QD VNL��Z� VSHFMDOQ\P�R ZLDGF]HQLX� VWZLHUG]Lá�� H� ÄOXGQR ü� \GRZVND�HQ�PDVVH�

������������������������������������������������������
��� %\áR� WDN� GR� NR FD� G]LDáDOQR FL� 5DG\� 0LHMVNLHM�� WM�� GR� ����� U��� SRU� QS�� 3UH]�� .ZDSL VNL�

XNUyFLá�GHPDJRJL �HQGHFN ��Ä*áRV�3RUDQQ\´����,,,�������QU�����V�����
���:DFáDZ�:RMHZyG]NL�VWDUDá�VL �WRQRZDü�G\VNXVM ��NWyUD�SU]\ELHUDáD�MX �EDUG]R�]DFLHWU]HZLR�

Q\�FKDUDNWHU�±�QD�SU]\NáDG�UDGQL�V\MRQLVW\F]QL�]áR \OL�QDVW SXM F\�ZQLRVHN��DOH�SUH]\GHQW�PLDVWD�

QLH�FKFLDá�SRGGDü�JR�SRG�JáRVRZDQLH��Ä=�XZDJL�QD�Z\ELWQH�]DVáXJL�SRF]\QLRQH�GOD�LGHRORJLL�UDVL�

VWRZVNLHM�� UHSUH]HQWRZDQHM� SU]H]� 2Ey]� 1DURGRZ\�� 50� XFKZDOD�� SDUDJUDI� DU\MVNL� Z� VWDWXFLH� QD�

JURG\�P��àRG]L�QLH�GRW\F]\�QDVW SXM F\FK�RVyE�PLPR�LFK�QLHDU\MVNLHJR��QDWRPLDVW�ZL F�>VLF�@� \�

GRZVNLHJR�SRFKRG]HQLD��,UHQD�-DZULW]�3DQHQNRZD��SRVHá�/HZLQ�6WUR VNL�L�UHGDNWRU�$%&�S��3LDVNR�

ZVNL´� >FKRG]L� ]DSHZQH� R� 6WDQLVáDZD� 3LDVHFNLHJR� ±� SU]\S�� -�� :�@�� =GDQLHP� :�� :RMHZyG]NLHJR��

Ä0LPR� FDáHJR� GRZFLSX�� >ZQLRVHN� WHQ@� VL � QLH� QDGDZDá� GR� JáRVRZDQLD´�� $3à�� $Pà� ��������

3URWRNyá� VWHQRJUDILF]Q\� �GDOHM�� 3URW�� VWHQ��� �� SRVLHG]HQLD� 5DG\� 0LHMVNLHM� �GDOHM� 50�� ]����PDUFD�

����� U��� V�� ���� :DUWR� ]DXZD \ü�� H� ZV]\VF\� UDGQL� VRFMDOLVW\F]QL� �á F]QLH� ]� UHSUH]HQWDQWHP�

PQLHMV]R FL� QLHPLHFNLHM�� (PLOHP� =HUEHP�� G \OL� ZyZF]DV� GR� �WDNW\F]QLH� NRU]\VWQHJR� GOD� QLFK��

]DRVWU]HQLD�G\VNXVML��



����

ORMDOQLH�VSHáQLD�VZH�RERZL ]NL�ZREHF�VDPRU] GX�L�SD VWZD��SáDFL�SRGDWNL��PLPR�

FL NLFK�ZDUXQNyZ�PDWHULDOQ\FK´�����

'HPRQVWUDF\MQH� ]DFKRZDQLD� \GRZVNLFK� UDGQ\FK� VRFMDOLVW\F]Q\FK� F] VWR�

SU]\QRVLá\�ZL FHM�V]NRG\��QL �NRU]\ FL��6]F]HJyOQLH�GUDVW\F]Q\P�SU]\NáDGHP�E\�

áD�SRVWDZD�,]UDHOD�/LFKWHQVWHLQD�L�6]PXOD�0LOPDQD�SRGF]DV�REFKRGyZ�URF]QLF\�

3RZVWDQLD�/LVWRSDGRZHJR�Z������U��2Wy ��MDN�SU]HGVWDZLDá�WR�XU] GRZ\�SURWRNyá�

VSHFMDOQHJR� XURF]\VWHJR� SRVLHG]HQLD� 5DG\� 0LHMVNLHM�� Ä3U]HG�SU]\VW SLHQLHP�GR�

SRU] GNX�G]LHQQHJR�SU]HZRGQLF] F\�>SRVLHG]HQLD�±�V\MRQLVWD�GU�-��5RVHQEODWW�±�

SU]\S�� -�:�@� Z\JáDV]D� SU]HPyZLHQLH� RNROLF]QR FLRZH� ]� UDFML� SU]\SDGDM FHM�

Z�GQLX�G]LVLHMV]\P�URF]QLF\�SRZVWDQLD�QDURGRZHJR�]�GQLD����OLVWRSDGD������UR�

NX��.R FRZ\FK�XVW SyZ�SU]HPyZLHQLD� UDGQL�Z\VáXFKDOL� VWRM F��3U]\�VWZLHUG]H�

QLX�SU]H]�SU]HZRGQLF] FHJR�� H�5DGD�0LHMVND�RGGDáD�QDOH Q\�KRáG�SDPL FL�ER�

MRZQLNyZ�R�ZROQR ü�L�QLHSRGOHJáR ü�QDURGX��SRV]F]HJyOQL�UDGQL�NRQVWDWXM �� H�UU��

/LFKWHQVWHLQ� L�0LOPDQ�Z�RGSRZLHGQLHM� FKZLOL�QLH�SRGQLH OL� VL � ]�PLHMVF��:L N�

V]R ü� UDGQ\FK�� GRSDWUXM F� VL � Z� SRVW SRZDQLX� ZVSRPQLDQ\FK� UDGQ\FK� F]\QX�

KD EL FHJR�� QLHJRGQHJR� F]áRQND� 5DG\� 0LHMVNLHM� L� RE\ZDWHOD�� GRPDJD� VL � RG�

SU]HZRGQLF] FHJR�QDW\FKPLDVWRZHJR�Z\NOXF]HQLD�UU��/LFKWHQVWHLQD�L�0LOPDQD´��

3U]HZRGQLF] F\�RGPyZLá�XG]LHOHQLD�WHPX�ZQLRVNRZL�SRSDUFLD�L�G \á�GR�OLNZL�

GDFML� LQF\GHQWX��SU]HU\ZDM F�SRVLHG]HQLH�Ä]H�Z]JO GX�QD�]DPLHV]DQLH�� MDNLH�SR�

ZVWDáR�QD�VDOL�L�JDOHULL´��-HGQDN�QD�QLHZLHOH�VL �WR�]GDáR��JG\ �Z�F]DVLH�SU]HUZ\�/��

+ROHQGHUVNL�� QLH� ELRU F\� XG]LDáX� Z� GHPRQVWUDFML�� DOH� QDOH F\� UyZQLH � ±� MDN� ,��

/LFKWHQVWHLQ�±�GR� \GRZVNLHM�SDUWLL�URERWQLF]HM�±�MHGQDN�QLH�GR�%XQGX��OHF]�3RD�

OHM�6\MRQX��]RVWDá�ÄF]\QQLH�]QLHZD RQ\´�SU]H]�UDGQHJR�-y]HID�=XEHUWD��3R�NLOND�

NURWQ\FK�EH]VNXWHF]Q\FK�SUyEDFK��0LOPDQ�]áR \á�Z� LPLHQLX�%XQGX�R ZLDGF]H�

QLH�� NWyUHJR� WUH ü� MHGQDN� QLH� PRJáD� SU]\F]\QLü� VL � GR� XVSRNRMHQLD� DWPRVIHU\��

JG\ �VWZLHUG]DáR�RQR�P�LQ���Ä0\ P\�QLH�SRZVWDOL�]�PLHMVF�QLH�GODWHJR�� HE\�QLH�

XF]FLü�ERKDWHUyZ�ZROQR FL��ZáD QLH�P\�ZLHP\��MDN�XF]FLü�ERKDWHUyZ�W\FK�>�@�±�

P\ P\� QLH� SRZVWDOL� ]� PLHMVF� GODWHJR�� H� P\� QLH� ELHU]HP\� QLJG\� XG]LDáX�

Z�RJyOQRQDURGRZ\FK�PDQLIHVWDFMDFK��P\ P\�]�PLHMVF�QLH�SRZVWDOL�GODWHJR�� H�WR�

MHVW�QDV]H�]DVDGQLF]H�VWDQRZLVNR�L�P\�]�LQQHPL�XJUXSRZDQLDPL�� HE\�XWZRU]\ü�

ILNF\MQ � MHGQR ü�QDURGRZ �� WDNLHJR�XG]LDáX�QLH�ELHU]HP\�´�:�Z\QLNX� WDNLHJR�

REURWX� VSUDZ\�� 5DGD� 0LHMVND� SRGM áD� XFKZDá � R� Z\NOXF]HQLX� /LFKWHQVWHLQD� L�

0LOPDQD�]�SRZRGX�SRSHáQLHQLD�SU]H]�QLFK�ÄF]\QX�KD EL FHJR��]JRGQLH�]�DUW�����

GHNUHWX� R� VDPRU] G]LH� PLHMVNLP´�� *RGQ\P� ]DXZD HQLD� MHVW� IDNW�� H� IUDNFMD�

V\MRQLVW\F]QD�Z�JáRVRZDQLX�QLH�Z]L áD�XG]LDáX�����

6SUDZD�FL JQ áD�VL �GR�URNX�������2G�GHF\]ML�5DG\�RGZRá\ZDOL�VL �REDM�XVX�

QL FL�UDGQL��SRZWDU]DM F�VWDOH�VZH�DUJXPHQW\�R�ÄQLHEUDQLX�XG]LDáX�Z�W]Z��©RJyO�

QR�QDURGRZ\FKª� PDQLIHVWDFMDFK�� SRGWU]\PXM F\FK� ILNFM � RJyOQRQDURGRZ\FK�

������������������������������������������������������
��� \G]L�V �ORMDOQ\PL�RE\ZDWHODPL��'HNODUDFMD�%XQGX�Z�RGSRZLHG]L�QD�EDáDPXWQH�WZLHUG]HQLD�

HQGHFML��Ä*áRV�3RUDQQ\´����,,,�������QU����V�����
��� 3URWRNyá� ��� SRVLHG]HQLD� �,� VHVML�� 50� ]� ��� ;,� ����� U��� Ä']LHQQLN� =DU] GX� PLDVWD� àRG]L´�

�GDOHM��']=Pà�������QU�����V���±���



����

LQWHUHVyZ´����3RV]F]HJyOQH�LQVWDQFMH�DGPLQLVWUDF\MQH�X]QDZDá\�� H�WDN�RVWUD�PD�

QLIHVWDFMD�SROLW\F]QD�QLH�VWDQRZLáD�MHGQDN�F]\QX�KD EL FHJR�Z�UR]XPLHQLX�GHNUH�

WX� R� VDPRU] G]LH�PLHMVNLP����ZáDG]H�PLHMVNLH�RGZRá\ZDá\� VL � GDOHM�� D �GR�1D�

F]HOQHJR�7U\EXQDáX�$GPLQLVWUDF\MQHJR��NWyU\�RVWDWHF]QLH�XFK\OLá�XFKZDá �5DG\�

0LHMVNLHM����&DáD�VSUDZD�±�NWyUD�PLDáD�E\ü�PDQLIHVWDFM �RGU EQR FL�SROLW\NL�%XQ�

GX�RG�SR]RVWDá\FK�SDUWLL� \GRZVNLFK�±�GDáD� W\ONR�DVXPSW�GR�RVNDU H � WHM�SDUWLL�

R�QLHORMDOQR ü�ZREHF�SD VWZD�SROVNLHJR�L�QLH�SU]\QLRVáD�QLF�GREUHJR�]DUyZQR� \�

GRZVNLP�VRFMDOLVWRP��MDN�WH � \GRP�Z�RJyOH��2E\GZDM�UDGQL�GDOL�VL �WX�SRQLH ü�

HPRFMRP��Z]PRFQLRQ\P�MHV]F]H�SU]H]�GRPLQXM F �URO ��MDN �RGJU\ZDá�QD�SRVLH�

G]HQLX�UDG\�-��5RVHQEODWW�±�SU]\ZyGFD�V\MRQLVWyZ�áyG]NLFK��XJUXSRZDQLD��E G �

FHJR�Z�LFK�RGF]XFLX�QDMZD QLHMV]\P�ZURJLHP�%XQGX�QD�Ä \GRZVNLHM�XOLF\´��

7U]HED� VWZLHUG]Lü�� H� QLH� ZV]\VF\� SU]HGVWDZLFLHOH� REX� PQLHMV]R FL� SRWUDILOL�

Z�SHáQL�VSURVWDü�Z\PRJRP�PRUDOQ\P��MDNLH�VWDZLDá\�SU]HG�QLPL�IXQNFMH�SHáQLR�

QH� Z� 5DG]LH� 0LHMVNLHM�� 'RFKRG]LáR� GR� Uy QHJR� URG]DMX� QDGX \ü� ILQDQVRZ\FK��

]�NWyU\FK�QDMEDUG]LHM�]QDQ �MHVW�W]Z��DIHUD�FHJODQD��NWyUHM�JáyZQ\PL�DNWRUDPL�E\�

OL�áDZQLF\�/HRSROG�$UQGW�L�0RM HV]�+HOPDQ��2EDM�RQL�ZVSyOQLH�G]LDáDM F�L�Z\NR�

U]\VWXM F�PR OLZR FL��MDNLH�GDZDá�QDG]yU�SHáQLRQ\�SU]H]�SLHUZV]HJR�]�QLFK�]�UD�

PLHQLD�50�QDG�FHJLHOQL �PLHMVN ��D�SHáQLHQLH�SU]H]�GUXJLHJR�IXQNFML�SUH]HVD�6WR�

ZDU]\V]HQLD�:áD FLFLHOL�1LHUXFKRPR FL��XSUDZLDOL�VSHNXODFM �FHJá ��QDE\ZDQ �]�

FHJLHOQL� SR� ]DQL RQHM� FHQLH�� JG\� W\PF]DVHP� EUDNRZDáR� MHM� QD� EXGRZDFK� PLHMV�

NLFK� V]Nyá� SXEOLF]Q\FK���� 6SUDZD� ]DNR F]\áD� VL � XVXQL FLHP� REX� ZLQQ\FK� ]H�

VNáDGX� 5DG\� 0LHMVNLHM� L� SU]HND]DQLHP� VSUDZ\� GR� SRVW SRZDQLD� SURNXUDWRU�

VNLHJR����Z�Z\SDGNX�0��+HOPDQD��MDNR�SRVáD�L�F]áRQND�.RáD� \GRZVNLHJR��VSUD�

ZD�WD�E\áD�UyZQLH �SU]HGPLRWHP�SRVW SRZDQLD�VSHFMDOQHM�NRPLVML�G\VF\SOLQDUQHM�

NRáD�����

:�WUDNFLH�SUDF�VSHFMDOQHM�NRPLVML��SRZRáDQHM�GR�]EDGDQLD�WHM�VSUDZ\��UDGQL� \�

GRZVF\� �*HUV]RQ� 3UDV]NLHU� ±� V\MRQLVWD� L� $�� 0�� .DSáDQ� ±� RUWRGRNVD�� G \OL� GR�

VSRZROQLHQLD� MHM� G]LDáD �� D� RVWDWHF]QLH� ]� QLHM� Z\VW SLOL�� ]DU]XFDM F� MHM� Z\UD Q\�

EUDN� RELHNW\ZL]PX� L� ]E\WQL� SR SLHFK���� 3RGREQ\FK� G]LDáD � QLH� SRGHMPRZDáD�

IUDNFMD�QLHPLHFND����

������������������������������������������������������
���$3à��$Pà��������3LVPR�,��/LFKWHQVWHLQD�L�6��0LOPDQD�GR�3UH]\GLXP�5DG\�0LHMVNLHM�]���;,,�

�����U���V�����
���3RU��WDP H��3LVPR�8U] GX�:RMHZyG]NLHJR�àyG]NLHJR�±�:\G]LDáX�6DPRU] GRZHJR�GR�0D�

JLVWUDWX�P�àRG]L�]����,9������U���V������
��� 3U]HG� 17$� Z� LPLHQLX� ,�� /LFKWHQVWHLQD� Z\VW SRZDá� +HUPDQ� /LEHUPDQ�� 3RU�� $3à�� $Pà�

�������:\URN�17$�]����;,,������U���V����±����
���7DP H��$Pà��������SDVVLP��
���7DP H��3LVPR�SURNXUDWRUD�6 GX�2NU JRZHJR�Z�àRG]L�GR�3UH]\GLXP�5DG\�0LHMVNLHM� ]����

,������U���V������
���7DP H��àyG]ND�*PLQD�:\]QDQLRZD� \GRZVND��GDOHM��à*: �������3LVPR�-��5RVHQEODWWD�GR�

=DU] GX�*PLQ\� \GRZVNLHM�Z�àRG]L�����,,,������U���N������
���7DP H��$Pà���������2 ZLDGF]HQLH�UDGQ\FK�3UDV]NLHUD�L�.DSáDQD�]���,,������U���V������
���7DP H��3LVPR�1LHPLHFNLHM�5DG\�/XGRZHM�GR�.RPLVML�6SHFMDOQHM�GOD�]EDGDQLD�VSUDZ\�áDZQL�

NyZ�$UQGWD�L�+HOPDQD��>RN����,,������U�@���V�������



����

-DN�MX �ZVSRPQLDQR��5DGD�0LHMVND�Z\ELHUDáD�áDZQLNyZ��E G F\FK�F]áRQNDPL�

RUJDQX�Z\NRQDZF]HJR�JPLQ\�PLHMVNLHM�±�0DJLVWUDWX�L�VSUDZXM F\FK�NRQWURO �QDG�

]DU] GHP�SRV]F]HJyOQ\FK�G]LHG]LQ�JRVSRGDUNL�PLHMVNLHM��)XQNFMH�WH�VSUDZRZDOL�

UyZQLH � SU]HGVWDZLFLHOH� PQLHMV]R FL� \GRZVNLHM� L� QLHPLHFNLHM�� :FKRG]LOL� RQL�

UyZQLH � Z� VNáDG� 3UH]\GLXP� 50�� MDNR� ]DVW SF\� SU]HZRGQLF] FHJR� L� VHNUHWDU]H��

5DGD�0LHMVND�E\áD�WH �LQVW\WXFM �EDUG]R�SUDFRZLW �±�Z�LQWHUHVXM F\P�QDV�RNUHVLH�

RGE\áD�RQD�RN�������SRVLHG]H ��JáyZQLH�Z�ODWDFK�GZXG]LHVW\FK���3U]HGVWDZLHQLH�

G]LDáDOQR FL� IUDNFML� QLHPLHFNLFK� L� \GRZVNLFK� FKRüE\� QD� SRVLHG]HQLDFK�

SOHQDUQ\FK��QLH�OLF] F�OLF]Q\FK�L�F] VWR�]ELHUDM F\FK�VL �NRPLVML��MHVW��RF]\ZL FLH��

]DGDQLHP�QLHPR OLZ\P�GR�]UHDOL]RZDQLD�Z�UDPDFK�NUyWNLHJR�DUW\NXáX����:DUWR�

MHGQDN�� MDN� V G] �� SU]\QDMPQLHM� ]DV\JQDOL]RZDü� SU]HMDZ\� DNW\ZQR FL� UDGQ\FK�

QLHPLHFNLFK�L� \GRZVNLFK��

:VSyáSUDFD�SU]\�Z\ERU]H�RUJDQyZ�]DU] GX�PLHMVNLHJR�

:\ERU\�SUH]\GHQWD�L�ZLFHSUH]\GHQWyZ�PLDVWD��GRNRQ\ZDQH�SU]H]�UDGQ\FK�RG�

����� U��� QLH� GDZDá\� IUDNFMRP� PQLHMV]R FL�� ]E\W� VáDE\P� LOR FLRZR�� PR OLZR FL�

SU]HSURZDG]HQLD� VZRLFK� NDQG\GDWyZ�� :� WDNLHM� V\WXDFML� VWDUDQR� VL � SRSLHUDü�

XJUXSRZDQLD�SROVNLH�R�]EOL RQ\P�SURJUDPLH�SROLW\F]Q\P��1DMáDWZLHMV]H�E\áR�WR�

Z�Z\SDGNX�VRFMDOLVWyZ��WRWH �%XQG�L�3RDOHM�6\MRQ�Z������L������U��SRSDUá\�NDQ�

G\GDWXU\�1RUEHUWD�%DUOLFNLHJR�L�-DQD�.ZDSL VNLHJR�����

:\ERU\�áDZQLNyZ�RGE\ZDá\�VL �QD�]DVDG]LH�SURSRUFMRQDOQHJR�JáRVRZDQLD�QD�

OLVW\�� WRWH � WX� LVWQLDáD� WHRUHW\F]QD� PR OLZR ü� SU]HSURZDG]HQLD� VZ\FK� NDQG\GD�

WyZ���-HGQDN�ZREHF�UR]ELFLD�SROLW\F]QHJR�PQLHMV]R FL� \GRZVNLHM��EH]SLHF]QLHM�

V]\P�E\áR�L�Z�W\P�Z\SDGNX�EORNRZDQLH�VL �]�3RODNDPL��7DN�VWDáR�VL �QD�SU]\NáDG�

Z������U���JG\�ZVNXWHN�WDNW\NL�SU]HGVWDZLFLHOL�RUWRGRNVyZ��VRFMDOL FL� \GRZVF\�

RWU]\PDOL� W\ONR� MHGHQ� PDQGDW� áDZQLND�� D� GUXJL�� XZD DQ\� SU]H]� SUDV � ]D� SUDZLH�

SHZQ\��SU]\SDGá�QLH�LP��OHF]�2ER]RZL�=MHGQRF]HQLD�1DURGRZHJR�����

6WDQRZLVNR�Z�NZHVWLDFK�RJyOQRSD VWZRZ\FK�L�V\WXDFML�PL G]\QDURGRZHM�

3U]HSLV\�XVWDZ�VDPRU] GRZ\FK�]DND]\ZDá\�5DG]LH�0LHMVNLHM�]DMPRZDQLD�VL �

]DJDGQLHQLDPL�QLH�]ZL ]DQ\PL�]H�VSUDZDPL�PLDVWD� L� MHJR�PLHV]ND FyZ��-HGQDN�

Z�SUDNW\FH�WHPDW\ND�RJyOQRSD VWZRZD��D�QDZHW�PL G]\QDURGRZD��SU]HZLMDáD�VL �

VWDOH�SU]H]�REUDG\�áyG]NLHM�5DG\�0LHMVNLHM�Z�FDá\P�RNUHVLH�PL G]\ZRMHQQ\P��

3DUWLH� \GRZVNLH��]ZáDV]F]D�VRFMDOLVW\F]QH��SRSHáQLDá\�WX�F] VWR�Eá G\��E G FH�

Z\QLNLHP� QLHZáD FLZHM�� ]DNáyFRQHM� SU]H]� XOHJDQLH� LGHRORJLL�� RFHQ\� ]DFKRG] �

������������������������������������������������������
���-DN�Z\ND]XMH�SU]HSURZDG]RQD�V]F]HJyáRZD�NZHUHQGD��Z� ODWDFK�����±�����NZHVWLH�PQLHM�

V]R FLRZH�SRUXV]DQH�E\á\�QD�SOHQDUQ\FK�SRVLHG]HQLDFK�5DG\�Z�NLONXVHW�Z\VW SLHQLDFK��QLH�OLF] F�

SU]HPyZLH �UDGQ\FK� \GRZVNLFK�L�QLHPLHFNLFK�Z�VSUDZDFK�RJyOQRPLHMVNLFK��
���$3à��$Pà��������3URW��VWHQ����SRV��50�]���,,������U���N�����
���7DP H��N�����



����

F\FK�Z\GDU]H ��1DMOHSV]\P�WHJR�SU]\NáDGHP�PR H�E\ü�SRVWDZD�%XQGX��NWyUHJR�

SU]HGVWDZLFLHO���� OLVWRSDGD������U���G]LH �SR�UR]EURMHQLX�RNXSDQWD��PyZLá�R�UH�

ZROXFML�L�XSDGNX�U] GyZ�EXU XD]ML�QD� ZLHFLH��D�QLH�R�RG]\VNDQLX�QLHSRGOHJáR FL�

SU]H]�3ROVN ��']LDáR�VL �WDN��PLPR� H�SRVLHG]HQLH�5DG\�QLH�PLDáR�FKDUDNWHUX�XUR�

F]\VWHJR� REFKRGX�� OHF]� PLDáR� SURJUDP� Z� SHáQL� URERF]\�� SR ZL FRQ\� SU]HGH�

ZV]\VWNLP� ]DJDGQLHQLRP� ZD Q\P� GOD� FDáHM� OXGQR FL� PLDVWD�� EH]SLHF]H VWZX�

L�DSURZL]DFML�Z�QRZ\FK�ZDUXQNDFK�SROLW\F]Q\FK�����

5yZQLH � %XQG� E\á� DXWRUHP� SURMHNWX� UH]ROXFML� ]� �� OXWHJR� ����� U��� SRSDUWHJR�

L�X]XSHáQLRQHJR� SU]H]� 336�� Z� VSUDZLH� ]DNR F]HQLD� ZRMQ\� SROVNR�VRZLHFNLHM����

2G�JáRVRZDQLD�QDG�QLP�ZVWU]\PDáD�VL �SROVND�L� \GRZVND�SUDZLFD��SRGNUH ODM F�

Z�VZ\P�R ZLDGF]HQLX�� H�QLH�XZD D�WHM�VSUDZ\�]D�]QDMGXM F �VL �Z�NRPSHWHQFML�

5DG\����

1DWRPLDVW� Z� WUDNFLH� G\VNXVML� Z� 5DG]LH� 0LHMVNLHM� QDG� UH]ROXFM � SU]HFLZQ �

GZXL]ERZR FL�SDUODPHQWX����OLVWRSDGD������U����SU]HGVWDZLFLHOH�ZV]\VWNLFK�SDUWLL�

\GRZVNLFK� RSRZLHG]LHOL� VL � SU]HFLZNR� SRZRá\ZDQLX� 6HQDWX�� JG\ �� MDN� VWZLHU�

G]Dá� IRáNLVWD� 0LFKDá� -DUEOXP�� ÄL]ED� Z\ V]D� MHVW� ]DSU]HF]HQLHP� GHPRNUDW\F]QHM�

]DVDG\�Z\ERUF]HM�>���@��X�QDV�6HQDW�E G]LH�XRVRELHQLHP�UHDNFML´����

3U]HGVWDZLFLHOH� XJUXSRZD � RUWRGRNV\MQ\FK� ]� NROHL� SRGNUH ODOL� VZ � ORMDOQR ü�

RE\ZDWHOVN �±�V]F]HJyOQLH�ZLGRF]QH�E\áR�WR�QD�SRF] WNX�ODW� WU]\G]LHVW\FK��3UR�

WHVW�SU]HFLZNR�EXG HWRZL�QD�URN�REUDFKXQNRZ\������������Z\UD RQ\�Z�VSHFMDO�

Q\P� R ZLDGF]HQLX� -�/�� 0LQFEHUJD�� ]DZLHUDá� SRW SLHQLH� UDGQ\FK� HQGHFNLFK� ]D�

XVXQL FLH�]�EXG HWX�V]HUHJX�SR]\FML��ÄSU]H]QDF]RQ\FK�QLH�W\ONR�QD�LQVW\WXFMH� \�

GRZVNLH��DOH�UyZQLH �QD�QLH]PLHUQLH�ZD QH�FHOH�RJyOQH´��MDNLPL�E\áD�P�LQ��GRWD�

FMD�QD�EXGRZ �Ä'RPX�3RPQLND�1DMZL NV]HJR�3RODND�0DUV]DáND�-y]HID�3LáVXGV�

NLHJR�� FR� U]XFD� QLHVWHW\� FLH � QLHVáDZ\� QD� QDV]� VDPRU] G´�� � :\VW SLáD� WX� SHáQD�

]JRGQR ü�]�SRVWDZ �UDGQ\FK�VDQDF\MQ\FK�����

=�NROHL�VSUDZD�SLHUZV]\FK�SU]H ODGRZD � \GyZ�Z�1LHPF]HFK�SU]H]�KLWOHURZ�

FyZ�VWDáD�VL �WHPDWHP�G\VNXVML�QD�SRVLHG]HQLX�UDG\����PDUFD������U����8MDZQLáD�

������������������������������������������������������
���$3à��$Pà��������3URW��VWHQ������,,�VHVML��SRV��50�]�GQ����;,�������V����±����
���Ä8ZD DM F�>���@� H�GDOV]H�SURZDG]HQLH�ZRMQ\�MHVW�QD�U N �W\ONR�NDSLWDOLVWRP�L�SDVNDU]RP�>���@�

H�RVWDWQLD��VW\F]QLRZD��SURSR]\FMD�SRNRMRZD�U] GX�URV\MVNLHJR�XPR OLZLD�QDW\FKPLDVWRZH�SU]\�

VW SLHQLH� GR� UR]PyZ� SRNRMRZ\FK� >���@� 5DGD� 0LHMVND� URERWQLF]HM� àRG]L� Z\SRZLDGDM F� VL � ]D� QD�

W\FKPLDVWRZHP�]DSU]HVWDQLHP�ZRMQ\�� ]ZUDFD� VL �GR�SRVáyZ� áyG]NLFK�Z�6HMPLH�8VWDZRGDZF]\P�

Z�SU]HGPLRFLH�Z\ZDUFLD�QDFLVNX�QD�5] G�L�6HMP�Z�NLHUXQNX�ZV]F] FLD�QDW\FKPLDVWRZ\FK�SHUWUD�

NWDFML�Z�FHOX�]DZDUFLD�SRNRMX´�±�3URW����SRV��50�]�GQ���,,�������']=Pà������QU����V�����3RU��WDN H�

/��0 U R F ] N D��àyG]ND�RUJDQL]DFMD�3ROVNLHM�3DUWLL�6RFMDOLVW\F]QHM�ZREHF�ZRMQ\�SROVNR�UDG]LHF�

NLHM�����±������Ä5RF]QLN�àyG]NL´��W��;,��;,9���������V��������
���3URW����SRV��50�]�GQ���,,�������']=Pà������QU����V������
��� àyG]ND� 5DGD� 0LHMVND� SU]HFLZNR� 6HQDWRZL�� ']=Pà� ����� QU� ���� V�� ��� :� VSUDZLH� VWRVXQNX�

VHMPRZHM�UHSUH]HQWDFML� \GRZVNLHM�GR�NZHVWLL�VHQDWX��SRU��-��: D O L F N L��-HZLVK�'HSXWLHV�LQ�WKH�

/HJLVODWLYH�6H\P�RI� WKH�6HFRQG�3ROLVK�5HSXEOLF�����±������ Ä$FWD�+LVWRULFD�8QLYHUVLWDWLV�6]HJH�

GLHQVLV´��W��;&9��������V�������
���3RU��3URW�����SRV��50�]�GQ�����9,������U���']=Pà������QU����V�����±������
���$3à��$Pà��������3URW��VWHQ����SRV��50�]����,,,������U���N���±����
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RQD�� H� QDZHW� Z� WDN� ]DVDGQLF]HM� VSUDZLH� WUXGQR� E\áR� RVL JQ ü� MHGQRP\ OQR ü�

Z UyG� SU]HGVWDZLFLHOL� \GRZVNLHJR� VSRáHF]H VWZD� àRG]L�� 3U]HGVWDZLFLHO� %XQGX�

XZD Dá�� L � WR�FR�G]LHMH�VL �Z�1LHPF]HFK��ÄWR�QLH�MHVW�ZDOND�UDVRZD��QDURGRZR �

FLRZD��ZDOND�QDURGX�QLHPLHFNLHJR�]� LQQ\PL�QDURGDPL��1DV]\P�]GDQLHP� MHVW� WR�

]DQDGWR�SRZLHU]FKRZQH�XM FLH�NZHVWLL´��3\WDá��Ä-H HOL�WDN�MHVW��WR�F]\P�VL �WáXPD�

F]\�� H� Z� SLHUZV]\P� U] G]LH� SU]H ODGRZDQL� V � QLHPLHFF\� VRFMDOL FL�� QLHPLHFF\�

NRPXQL FL��NWyU]\�Z\VW SXM �SU]HFLZNR�WHM�KHF\�KLWOHURZVNLHM"´��:�NRQNOX]ML�]D �

VWZLHUG]Dá�� H� SU]H ODGRZDQLD� WH� VWDQRZL � SU]HMDZ� ZDONL� NODVRZHM� EXU XD]ML�

SU]HFLZ� SUROHWDULDWRZL�� D� QLH� ZDONL� QDURGRZR FLRZHM���� -HGQRF]H QLH� ]H� VWURQ\�

1DURGRZHJR� 6WURQQLFWZD� 3UDF\� ZSURZDG]RQR� GR� WHNVWX� UH]ROXFML� RVáDELDM F �

MHJR� Z\PRZ � SROLW\F]Q � SRSUDZN � UDGQHJR� :�� :RMHZyG]NLHJR�� PyZL F �

R�SU]H ODGRZDQLX�RE\ZDWHOL�SROVNLFK�Z�RJyOH��

5yZQLH �RVWDWQLH��SR ZL FRQH�NZHVWLRP�PL G]\QDURGRZ\P��Z\VW SLHQLD�UDG�

Q\FK� \GRZVNLFK� Z� ����� U�� SR ZL FRQH� E\á\� NZHVWLL� KLWOHURZVNLHM�� 'HNODUDFMD�

IUDNFML�UDGQ\FK�%XQGX�VWZLHUG]DáD�� H�Ä1DG�ZV]\VWNLPL�SD VWZDPL�(XURS\�&HQ�

WUDOQHM�]DZLVáD�JUR ED�]DERUF]HM�HNVSDQVML�KLWOHURZVNLHM´��SRGNUH ODM F�MHGQRF]H�

QLH�� H�Ä6RFMDOL]P�DOER�IDV]\]P�±�RWR�WUH ü�SU]\V]á\FK�G]LHMyZ´����D�3RDOHM�6\�

MRQ� ZLG]LDá� SU]HMDZ\� IDV]\]PX� Z� QDUDVWDM F\FK� SU]HMDZDFK� DUDEVNLHJR� WHUURU\�

]PX� Z� 3DOHVW\QLH���� :� URNX� ����� Z� VSUDZDFK� SRSDUFLD� ZV]HONLFK� LQLFMDW\Z�

]PLHU]DM F\FK�GR�]ZL NV]HQLD�REURQQR FL�NUDMX��D�ZL F�SU]HGH�ZV]\VWNLP�SU]H�

]QDF]HQLD� F] FL� EXG HWX� PLDVWD� QD� FHOH� REURQQH� �QD� )XQGXV]� 2EURQ\� 1DURGR�

ZHM��3R \F]N �2EURQ\�3U]HFLZORWQLF]HM��VWDQRZLVNR�SU]HGVWDZLFLHOL�PQLHMV]R FL�

\GRZVNLHM�L�QLHPLHFNLHM�E\áR�MHGQR]QDF]QLH�SR]\W\ZQH��

5DGQL�G\VNXWRZDOL�WDN H�QD�WHPDW�V]HUHJX�VSUDZ�R�]QDF]HQLX�RJyOQRSD VWZR�

Z\P��]�EUDNX�PLHMVFD�ZVSRPQLP\� WX�NUyWNR�R� LFK�SRVWDZLH�ZREHF�SU]HSURZD�

G]DQHM�QD�SRF] WNX�ODW�WU]\G]LHVW\FK�UHIRUP\�VDPRU] GRZHM��3RGF]DV�GHEDW\�QDG�

XFKZDá � � SURWHVWDF\MQ �� MDN � PLDáD� XFKZDOLü� 5DGD� 0LHMVND�� EXQGRZLHF� 6�� 0LO�

PDQ��SRGREQLH�MDN�SU]HGVWDZLFLHOH�SROVNLFK�L�QLHPLHFNLFK�VRFMDOLVWyZ��SRGNUH ODá��

H�SU]HZLG\ZDQH�]PLDQ\�Z�SU]HSLVDFK�VDPRU] GRZ\FK�E\á\�VNLHURZDQH�SU]HGH�

ZV]\VWNLP� SU]HFLZNR� NODVLH� URERWQLF]HM�� � E G F� MHGQRF]H QLH� � GRZRGHP� � UR]�

NáDGX� XVWURMX� NDSLWDOLVW\F]QHJR���� 'OD� V\MRQLVWyZ� ]D � SRGVWDZRZ\P� ]áHP� ]D�

ZDUW\P�Z�SURMHNFLH�� E\á�SRG]LDá�QD�RNU JL�Z\ERUF]H� L�GRZROQR ü�Z� MHJR�SU]H�

SURZDG]DQLX�� PRJ FD� VáX \ü� ]D� QDU] G]LH� V]WXF]QHJR� ]PQLHMV]HQLD� OLF]HEQR FL�

SU]HGVWDZLFLHOL� OXGQR FL� \GRZVNLHM�� XZD DOL� MH� ]D� REMDZ� RJUDQLF]DQLD� SUDZ�

PQLHMV]R FL� QDURGRZ\FK�� 1DWRPLDVW� SU]HGVWDZLFLHOH� RUWRGRNVyZ� ZVWU]\PDOL� VL �

������������������������������������������������������
���7DP H��V����±����0LOPDQ�SU]HPyZLHQLH�VZH�]DNR F]\á�QDVW SXM F �]GXPLHZDM F �±�G]LVLDM�

±�NRQNOX]M ��Ä1DGFKRG]L�F]DV�� H�L�Z�1LHPF]HFK�NODVD�URERWQLF]D�ZáD QLH�G]L NL�+LWOHURZL�GRMG]LH�

GR�ZáDG]\´���
���$3à��$Pà�������'HNODUDFMD�IUDNFML�UDGQ\FK�%XQGX�Z�50�P��àRG]L��N����±����
���7DP H��'HNODUDFMD�)UDNFML� \G>RZVNLHM@�3DUWLL�5RE>RWQLF]HM@�Ä3RDOHM�6\MRQ´�Z�àyG]NLHM�5D�

G]LH�0LHMVNLHM��N������
���$3à��$Pà��������3URW��VWHQ����SRV��50�]���,,������U���N������
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FDáNRZLFLH� RG� XG]LDáX� Z� G\VNXVML� L� JáRVRZDQLX� ±� E\áR� WR� ]UR]XPLDáH�� JG\� VL �

ZH PLH�SRG�XZDJ �LFK�yZF]HVQ �SROLW\N �ZVSyáSUDF\�]�VDQDFM ������

5HSUH]HQWDFMD�ZVSyOQ\FK�LQWHUHVyZ�OXGQR FL�PLDVWD�

8G]LDá�UDGQ\FK�PQLHMV]R FL�QDURGRZ\FK�Z�SRGHMPRZDQLX�GHF\]ML�]ZL ]DQ\FK�

]� LQWHUHVHP�PLDVWD� L� MHJR� OXGQR FL��SRM W\P�MDNR�FDáR ü��D�ZL F�SU]\�]DFL JDQLX�

SR \F]HN� LQZHVW\F\MQ\FK�� UHSUH]HQWDFML� PLDVWD� QD� ]HZQ WU]�� SRGHMPRZDQLX� GH�

F\]ML�NRQFHV\MQ\FK� LWS��� MDNR�Z�VSUDZDFK�QLH�EXG] F\FK�ZL NV]\FK�VSRUyZ��QLH�

]D]QDF]Dá� VL � Z� VSRVyE� Z\UD Q\� Z� G\VNXVMDFK� QD� IRUXP� 5DG\� 0LHMVNLHM�� 7\P�

QLHPQLHM�ZVSRPQLHü�QDOH \�� H�UDGQL�FL�Z\ELHUDQL�E\OL�GR�Uy Q\FK�NRPLVML�L�FLDá�

VDPRU] GRZ\FK��F]\�QDZHW�SD VWZRZ\FK��MDN�WH �QD�GHOHJDWyZ�ZáDG]�PLDVWD�GR�

SU]HGVL ELRUVWZ�G]LDáDM F\FK�QD�WHUHQLH�àRG]L�����

1DWRPLDVW� QD�SU]\NáDG�NZHVWLH�SR \F]HN�� D�GRNáDGQLHM�� VSRVREX� LFK� ILQDQVR�

ZDQLD��MX �EXG]Lá\�NRQWURZHUVMH��,�WDN�UDGQ\�V\MRQLVW\F]Q\�,FHN�%LDOHU�±�UyZQLH �

G]LDáDF]�6WRZDU]\V]HQLD�:áD FLFLHOL�1LHUXFKRPR FL�±�XZD Dá�� H�QDGPLHUQH�]D�

FL JDQLH� SR \F]HN� LQZHVW\F\MQ\FK� MHVW� V]NRGOLZH�� JG\ � MHVW� ÄVSU]HF]QH� ]� ]DVD�

GDPL� JRVSRGDUNL� UDFMRQDOQHM� SU]HSURZDG]DQLH� NDSLWDOQ\FK� LQZHVW\FML�� REOLF]R�

Q\FK�QD�V]HUHJ�SRNROH ��NRV]WHP�MHGQHJR�SRNROHQLD��NWyUHJR�VIHU\�JRVSRGDUF]H�

Z�RNUHVLH�WZRU]HQLD�VL �SD VWZD�SROVNLHJR�L�SLHUZV]\FK�ODWDFK�MHJR�LVWQLHQLD�]áR�

\á\� ZLHOH� RILDU� QD� U]HF]� VNDUEX� 3D VWZD� L� GR� FKZLOL� REHFQHM� XJLQDM � VL � SRG�

QDGPLHUQ\PL� FL DUDPL� SRGDWNRZ\PL´���� :� SRGWHN FLH� WHJR� Z\VW SLHQLD� NU\áD�

VL � UyZQLH � REDZD� SU]HG� QRZ\PL� REFL HQLDPL�� MDNLH� PRJá\� VSD ü� QD� NDPLH�

QLF]QLNyZ�� D� SU]HGH� ZV]\VWNLP� ±� SU]\PXVHP� SU]\á F]HQLD� QLHUXFKRPR FL� GR�

]EXGRZDQHM� G]L NL� NUHG\WRP� NDQDOL]DFML�� FR� SRFL JDáR� ]D� VRE � SU]\PXVRZH�

NRV]W\�GOD�ZáD FLFLHOL�GRPyZ�F]\QV]RZ\FK�� WUXGQH�GR�SRQRV]HQLD�Z�yZF]HVQHM�

V\WXDFML�JRVSRGDUF]HM����

2EURQD�SRWU]HE�ZáDVQHM�JUXS\�QDURGRZR FLRZHM�

3RGVWDZRZ\P�]DNUHVHP�G]LDáDQLD�ND GHM�UHSUH]HQWDFML�PQLHMV]R FL�QDURGRZHM�

MHVW�REURQD�LQWHUHVyZ�WHM H�VSRáHF]QR FL��3RWZLHUG]DáR�VL �WR�UyZQLH �Z�áyG]NLHM�

������������������������������������������������������
���-DN�RGQRWRZDQR�Z�SURWRNROH��X]DVDGQLHQLH�RZHM�GHF\]ML�E\áR�QDVW SXM FH�� UDGQ\�0LQFEHUJ�

Ä:REHF� WHJR�� H� SURWHVW� SU]HGVWDZLRQ\� QDP� SU]H]� ZL NV]R ü� VRFMDOLVW\F]Q �� SRGFKRG]L� GR� WHM�

VSUDZ\�]�SXQNWX�ZLG]HQLD�SROLW\F]QHJR�>D�QLH�VDPRU] GRZHJR@�L�Z�G\VNXVML�L�JáRVRZDQLX�G\VNXVML�

XG]LDáX�QLH�ELHU]HP\´�L�UDGQ\�%LDOHU�Ä1DV]�SURWHVW�PR H�GRW\F]\ü�MHGQHM�UD FHM�NU]\ZG\��D�PLD�

QRZLFLH��W\FK�RNU JyZ��NWyUH�QRZD�XVWDZD�ZSURZDG]D��7H�RNU JL�V �PRFQR�NU]\ZG] FH�GOD�QDV��ER�

P\�E G]LHP\�]GDQL�QD� áDVN �XU] GQLND� VWDURVWZD�� FR�P\ P\�QDMOHSLHM�RGF]XOL�SU]\�Z\ERUDFK�GR�

JPLQ\� \GRZVNLHM´���7DP H��V�����L������
���3RU��QS��$3à��$Pà��������3URW��VWHQ�����SRV��50�]����9������U���N�����
���$3à��$Pà��������3URW��VWHQ����SRV��50�]����,9������U���N������
���3RU��6DPRU] G�P��àRG]L�Z�ODWDFK�����±������6SUDZR]GDQLH�=DU] GX�0LHMVNLHJR��àyG �������

V�����±�����



����

5DG]LH� 0LHMVNLHM�� 2EURQD� WD� SURZDG]RQD� E\áD� QD� V]HUHJX� IURQWDFK�� Z� VSRVyE�

R�ZLHOH� EDUG]LHM� DNW\ZQ\� SU]H]� \GyZ�� QL � SU]H]� 1LHPFyZ�� -H OL� ZáDG] �

Z�PLH FLH�VSUDZRZDáD�OHZLFD�� WR�F] VWR�SU]HGVWDZLFLHO�PQLHMV]R FL�PyJá�VWZLHU�

G]Dü��MDN�XF]\QLá�WR�,��%LDOHU�Z������U���Ä2EHFQ\�0DJLVWUDW�L�SRSLHUDM FD�JR�ZL �

NV]R ü��DF]NROZLHN�QLH�XZ]JO GQLáD�FDáHJR�V]HUHJX�SRVWXODWyZ�Z\ERUFyZ� \GRZ�

VNLFK��>���@�WR�MHGQDN�SRV]áD�QD�VSRWNDQLH�L�XZ]JO GQLáD�F] ü�QDV]\FK� GD ��R�LOH�

FKRG]L� R� SRSDUFLH� \GRZVNLFK� LQVW\WXFML� NXOWXUDOQR�R ZLDWRZ\FK� L� RSLHNL� VSR�

áHF]QHM´����*G\�U] G]LáD�SUDZLFD��UDGQ\P� \GRZVNLP�SR]RVWDZDáD�F] VWR�MHG\QLH�

GHPRQVWUDFMD����

1DMZD QLHMV]\P�RGFLQNLHP�WHM�VIHU\�G]LDáDQLD�E\áR�QLHZ WSOLZLH�V]NROQLFWZR��

%XG]LáR�RQR�SRZD QH�NRQWURZHUVMH�MX �SRGF]DV�REUDG�SLHUZV]HM�ÄNXULDOQHM´�5DG\�

0LHMVNLHM�Z�RNUHVLH�RNXSDFML�QLHPLHFNLHM��:EUHZ�SRVWDZLH�RSDQRZDQHM�ZyZF]DV�

SU]H]� DV\PLODWRUyZ� JPLQ\� Z\]QDQLRZHM���� SU]HGVWDZLFLHOH� URERWQLF]\FK� SDUWLL�

\GRZVNLFK� EDUG]R� RVWUR� GDOL� ZSURZDG]HQLD� QDXF]DQLD� Z� V]NRáDFK� PLHMVNLFK�

GOD� G]LHFL� \GRZVNLFK� Z� M ]\NX� MLG\V]�� 6SRW\NDOL� VL � WX� ]� RSR]\FM � ]H� VWURQ\�

DV\PLODWRUyZ��NWyU\FK�UHSUH]HQWDQW��,]\GRU�)DWHUVRQ�±�Sy QLHMV]\�ZLFHSUH]\GHQW�

PLDVWD� ]� UDPLHQLD� 336�� Z� VZ\P� SU]HPyZLHQLX� QD� SOHQXP� UDG\� VWDUDá� VL � XGR�

ZRGQLü�� H� M ]\N� WHQ� Z� RJyOH� QLH� LVWQLHMH� Z� IRUPLH� OLWHUDFNLHM�� VNáDGDM F� VL �

]�GLDOHNWyZ��SRGOHJDM F\FK�VLOQHPX�ZSá\ZRZL�QLH \GRZVNLHJR�RWRF]HQLD��SU]HGH�

ZV]\VWNLP�Z�]DNUHVLH�VáRZQLFWZD�����

*G\� QLH� XGDáR� VL � ZSURZDG]Lü� GR� V]NROQLFWZD� SXEOLF]QHJR� Z� PLH FLH� QD�

XF]DQLD�Z�M ]\NX�GDQHM�PQLHMV]R FL��MHG\Q\P�PLHMVFHP�JG]LH�PQLHMV]R FL�PRJá\�

SRGHMPRZDü� SUyE\� MH OL� QLH� ZSURZDG]HQLD� ZáDVQHJR� M ]\ND� QDXF]DQLD���� WR� UH�

DOL]DFML� ZáDVQ\FK�� VSHF\ILF]Q\FK� SRWU]HE� NXOWXUDOQ\FK�� VWDáR� VL � V]NROQLFWZR�

SU\ZDWQH�� 2WU]\P\ZDáR� RQR� VXEZHQFMH� ]� Uy Q\FK� UyGHá�� MDN� RUJDQL]DFMH� SROL�

W\F]QH��JPLQD�Z\]QDQLRZD��D�WDN H�JPLQD�PLHMVND��:�W\P�RVWDWQLP�Z\SDGNX�GH�

F\]MH�Z�WHM�VSUDZLH�SRGHMPRZDáD�5DGD�0LHMVND�SU]\�RND]ML�XFKZDODQLD�EXG HWX��

3RQLHZD �SRV]F]HJyOQH� UHSUH]HQWRZDQH�Z�UDG]LH�XJUXSRZDQLD�SROLW\F]QH�PLDá\�

RGU EQH�SRJO G\�QD�NV]WDáW� \GRZVNLHJR�V]NROQLFWZD��SRF]\QDM F�RG� WDN�IXQGD�

PHQWDOQ\FK�VSUDZ��MDN�M ]\N�QDXF]DQLD�� \GRZVNL�F]\�KHEUDMVNL��RUD]� ZLHFNR ü�

F]\� UHOLJLMQR ü� V]NRá\�� WR� G\VNXVMH� GRW\F] FH� SRV]F]HJyOQ\FK� V]Nyá� SRZWDU]Dá\�

VL �V\VWHPDW\F]QLH�SU]\�ND GHM�GHEDFLH�EXG HWRZHM���

6WDQRZLáR� WR� GOD� UDGQ\FK� URERWQLF]\FK� MHGQRF]H QLH� RND]M � GR� REURQ\� WZR�

U]RQHJR�SRG�DXVSLFMDPL�LFK�SDUWLL�V]NROQLFWZD��2�V]NRáDFK�SRZL ]DQHM�]�%XQGHP�

&HQWUDOQHM� \GRZVNLHM�2UJDQL]DFML�6]NROQHM��&,6]2��PyZLá�,]UDHO�/LFKWHQVWHLQ��

������������������������������������������������������
���$3à��$Pà��������3URW��VWHQ����SRV��50�]����,9������U���N������
���$3à��$Pà��������3URW��VWHQ�����SRV��50�]����,,,������U���N������
���3RU�� PHPRULDá\� Z� VSUDZLH� QDXF]DQLD� G]LHFL� \GRZVNLFK� Z� M ]�� SROVNLP�� $3à�� à*: � ����

N����L�8:à�����N������
���$3à��$Pà��������3URW��VWHQ����D�SRV��50�]����;,������U���N������
���:�Z\SDGNX�V]Nyá� \GRZVNLFK��DE\�V]NRáD�PRJáD�X]\VNDü�SUDZD�SXEOLF]QR FL��ZL NV]R ü�]D�

M ü�PXVLDáD�E\ü�SURZDG]RQD�Z�M ]\NX�SROVNLP��



����

Ä6]NRá\� QDV]H� \GRZVNLH� LVWQLHM � QLH� RG� GQLD� G]LVLHMV]HJR�� QLH� W\ONR� X� QDV�

Z�àRG]L�L�QLH�W\ONR�X�QDV�Z�3ROVFH��DOH�ZV] G]LH�JG]LH� \MH�L�SUDFXMH� \GRZVND�

NODVD�URERWQLF]D��>���@�-HVW�WR�Z\UD]HP�G H � \GRZVNLHM�NODV\�URERWQLF]HM�GR�QR�

ZHJR� \FLD��Z\UD]HP�G H ��NWyUH�PXVLDá\�]QDOH ü�VZRMH�ZFLHOHQLH�Z�WZRU]HQLX�

ZáDVQHJR�V\VWHPX�Z\FKRZDZF]HJR��ER�QLH�PR H�E\ü�QRZHJR�F]áRZLHND�EH]�QR�

ZHJR�Z\FKRZDQLD��>���@�*G\E\�RSRZLHG]LHü�WXWDM�PDUW\URORJL �W\FK�V]Nyá��KLVWR�

UL �Z\VLáNyZ�URG]LFyZ�L�G]LHFL�XF] V]F]DM F\FK�GR�W\FK�V]Nyá��WR�Z WSL �F]\�NWR ��

SUyF]� ZLDGRP\FK� GHPDJRJyZ�� RGZD \áE\� VL � SRZLHG]LHü�� H� W\P� V]NRáRP� QLH�

QDOH \� SU]\M ü� ]� SRPRF ´�� -HGQRF]H QLH� WHQ H� PyZFD� SRGNUH ODá�� H� Ä1DV]H�

V]NRá\�V �F] VWN �RJyOQHM�ZDONL�R�VRFMDOL]P��>���@�:LHU]\P\�� H�SROVND�NODVD�UR�

ERWQLF]D�UR]XPLH�� H�WDN�VDPR��MDN�GOD�QLHM�MHVW�GURJL�M ]\N�SROVNL��WDN�VDPR�]UR�

]XPLH�� H� NODVLH� URERWQLF]HM� \GRZVNLHM� L� QLHPLHFNLHM�� MHM� M ]\N� RMF]\VW\� MHVW�

GURJL��>���@�'URJD�GR�Z\]ZROHQLD�QLH�SURZDG]L�SU]H]�GDOV] �DV\PLODFM ��GURJD�GR�

SU]\V]áR FL� SURZDG]L� SU]H]� UyZQRXSUDZQLHQLH�� SU]H]� ]UR]XPLHQLH� Z]DMHPQH�

L�ZáD QLH�SU]H]�EUDWHUVWZR� OXGyZ´����6]NRá\�%XQGX�FLHV]\á\� VL �SRSDUFLHP�SRO�

VNLFK�VRFMDOLVWyZ��'U�6WHIDQ�.RSFL VNL�XZD Dá��L �VXEZHQFMH�GOD�QLFK�V � URGNLHP�

SURZDG] F\P� GR� áDJRG]HQLD� NRQIOLNWyZ� QDURGRZR FLRZ\FK� L� ÄLVWRWQ � GURJ �

]ZDOF]DQLD�WHQGHQFML�NRPXQLVW\F]Q\FK´����

:�URNX�������G]L NL�SRPRF\�UDGQ\FK�VRFMDOLVW\F]Q\FK�SROVNLFK�L�QLHPLHFNLFK��

%XQGRZL� XGDáR� VL � QD� SRVLHG]HQLX� 50� ���� ,,�� SU]HIRUVRZDü� GHPRQVWUDF\MQ\�

ZQLRVHN��]ZUyFRQ\�]DUyZQR�SU]HFLZNR�V]NROQLFWZX�V\MRQLVW\F]QHPX��MDN�L�RUWR�

GRNV\MQHPX��Ä���&DáH�V]NROQLFWZR�SRZLQQR�E\ü�]EXGRZDQH�QD�]DVDG]LH�MHGQROL�

WR FL��JG]LH�ND G\�Z\ V]\�V]F]HEHO�E G]LH�QDWXUDOQ\P�GDOV]\P�FL JLHP�QL V]HJR��

���&DáH�V]NROQLFWZR�SRZLQQR�QRVLü�FKDUDNWHU�Z\ELWQLH� ZLHFNL��:\FKRZDQLH�UH�

OLJLMQH� MHVW� U]HF] � SU\ZDWQ � ND GHJR� RE\ZDWHOD� L� QLH� PR H� E\ü� QDU]XFRQH� DQL�

SU]H]� SD VWZR� DQL� SU]H]� VDPRU] G�� ��� - ]\NLHP� Z\NáDGRZ\P� Z� V]NRáDFK� GOD�

G]LHFL�PQLHMV]R FL�QDURGRZ\FK�ZLQLHQ�E\ü�W\ONR�M ]\N�RMF]\VW\�G]LHFL��D�ZL F�GOD�

G]LHFL� \GRZVNLFK�±�M ]\N� \GRZVNL��D�GOD�G]LHFL�QLHPLHFNLFK�±�M ]\N�QLHPLHFNL��

:�V]NRáDFK�W\FK�QDXF]DQLH�M ]\ND�SROVNLHJR�MHVW�RERZL ]XM FH´����

7HPSHUDWXUD�G\VNXVML�L�VSRUyZ�E\áD�WDN�Z\VRND�� H�SRV]F]HJyOQH�XJUXSRZDQLD�

Z\VW SRZDá\� SU]HFLZNR� V]NROQLFWZX� VZRLFK� SU]HFLZQLNyZ� SROLW\F]Q\FK�� JáR�

VXM F�SU]HFLZNR�LFK�VXEZHQFMRQRZDQLX��1LH�E\á� WR�]UHV]W � MDNL �HZHQHPHQW��GR�

SRGREQ\FK�Z\GDU]H �GRV]áR�QDZHW�VZHJR�F]DVX�Z�6HMPLH����,,������U����JG\�V\�

MRQL FL� JáRVRZDOL� SU]HFLZNR� VXEV\GLRZDQLX� V]Nyá� ]� M ]\NLHP� Z\NáDGRZ\P� \�

GRZVNLP����2WR�SU]\NáDG��EXQGRZVNL�UDGQ\�6]ODPD�1XWNLHZLF]�PyZLá����PDUFD�

������������������������������������������������������
���3RU��$3à�$Pà��������3URW��VWHQ����SRV��50�]����,������U���N����±����
���7DP H��N������
���$3à��$Pà��������3URW��VWHQ����SRV��50�]����,,������U���N������'DOHM�LG F\��ER�QLH�XZ]JO G�

QLDM F\� NRQLHF]QR FL� QDXNL� M ]\ND� SROVNLHJR��ZQLRVHN�3RDOHM�6\MRQX�XSDGá� �WDP H���7HPDW� V]Nyá�

\GRZVNLFK� ZUDFDá� EDUG]R� F] VWR� QD� SRVLHG]HQLD� 5DG\� ±� SRU�� QS�� $3à�� $Pà� ������� 3URW�� VWHQ��

��SRV��50�]����,,�������N���±�����Z\VW SLHQLH�,��/LFKWHQVWHLQD���
��� $�� + D I I W N D�� 6SRáHF]QH� V]NROQLFWZR� \GRZVNLH� Z� 3ROVFH�� Ä6SUDZ\� 1DURGRZR FLRZH´�

������QU����V�������



����

�����U���Z�RSDQRZDQHM�SU]H]�HQGHNyZ��5DG]LH�0LHMVNLHM��NWyUD�W\G]LH �SU]HGWHP�

XFKZDOLáD��L �QDJURGD�P��àRG]L�SU]\]QDZDQD�E G]LH�RVRERP�ÄZ\]QDQLD�FKU]H FL�

MD VNLHJR´���� H�ÄQLH�XZD D�]D� \GRZVNLH�V]NROQLFWZD�V\MRQLVW\F]QHJR�L�RUWRGRN�

V\MQHJR´�� JG\ � ÄSUDZG]LZD� NXOWXUD�� F\ZLOL]DFMD�� R ZLDWD� WR� MHVW� VRFMDOLVW\F]QD�

>���@� ,�GODWHJR� ZV]HONLH� W]Z�� RJyOQH� FHOH� R ZLDWRZH� QLH� V � SU]H]� QDV� WROHUR�

ZDQH>�@´�����

,QDF]HM�Z�VSUDZDFK�V]NROQ\FK�G]LDáDOL�VRFMDOL FL�QLHPLHFF\��5DGQ\�(PLO�=HUEH�

SRWUDILá� ±� QD� W\P� VDP\P� SRVLHG]HQLX� ±� SU]HSURZDG]Lü� UH]ROXFM � Z]\ZDM F � GR�

UHVSHNWRZDQLD� SUDZ� G]LHFL� QLHPLHFNLFK� GR�XF] V]F]DQLD�GR� V]Nyá�PQLHMV]R FLR�

Z\FK����

5DGQL� \GRZVF\�±�L�WR�]DUyZQR�ÄPLHV]F]D VF\´��IRáNL FL���MDN�L�VRFMDOLVW\F]QL�

±� Z\VW SRZDOL� ]D� UR]V]HU]HQLHP� ]DNUHVX� VWRVRZDQLD� M ]\ND� \GRZVNLHJR� Z� VD�

PRU] G]LH�PLHMVNLP��SRF]\QDM F�RG�GHPRQVWUDF\MQ\FK�SUyE�X \ZDQLD�WHJR�M ]\�

ND�QD�VDOL�REUDG�UDG\����D�NR F] F�QD� GDQLX�]DWUXGQLHQLD�Z�LQVW\WXFMDFK�PLHM�

VNLFK� RVyE�� PRJ F\FK� VL � SRUR]XPLHü� EH]� SUREOHPX� ]� \GRZVNLPL� LQWHUHVDQ�

WDPL����3RUXV]DOL�RQL�WH �VSUDZ �VXEZHQFML�GOD�LQVW\WXFML�NXOWXUDOQ\FK�±�ELEOLRWHN��

F]\� WHDWUyZ���� MDN� QS�� WHDWU� Ä$UDUDW´���� :DUWR ü� DUW\VW\F]Q � SU]HGVWDZLH � WHJR�

RVWDWQLHJR� SRGNUH ODá� /�� +ROHQGHUVNL�� VWZLHUG]DM F�� L � Ä7HDWU� WHQ� VWRL� QD� EDUG]R�

Z\VRNLP�SR]LRPLH�OLWHUDFNLP´��D�UHFHQ]HQFL�SLV] �R�QLP�� H�Ä=DUyZQR�SUHPLHUD�

MDN�L�VDP�WHDWU�V �FLHNDZ\P�]MDZLVNLHP��+DVáR�NU]HZLHQLD�V]WXNL� \GRZVNLHM�SR�

M WH�MDNR�ZVNU]HV]HQLH�OXGRZ\FK�PRW\ZyZ�L�QLHPDO�HNVSHU\PHQWDOQH�VW\OL]RZD�

QLH� PLQLDWXU� R� SRGNáDG]LH� GUDPDW\F]Q\P�� ]RVWDMH� ZFLHORQH� Z� \FLH� Z� ND G\P�

]�QXPHUyZ´��7\PF]DVHP�WHDWU�WHQ�QLH�RWU]\P\ZDá� DGQ\FK�VXEZHQFML�PLHMVNLFK��

SRGF]DV�JG\�QD�WHDWU�SROVNL�SU]H]QDF]DQR�SRQDG�����W\V��]á���������

3RGREQ �VSUDZ �E\áD�NZHVWLD�Uy Q\FK�IRUP�SRPRF\�VSRáHF]QHM�L�RSLHNL�]GUR�

ZRWQHM��'R�5DG\�0LHMVNLHM�]�SUR E �R�VXEZHQFMH�]JáDV]Dá�VL �V]HUHJ�VSRáHF]Q\FK�

L� RSLHNX F]\FK� LQVW\WXFML� PQLHMV]R FL� QDURGRZ\FK�� SU]HGH� ZV]\VWNLP� \GRZV�

NLFK��:������U��E\á\�WR�QD�SU]\NáDG�3RJRWRZLH�Ä/LQDV�+DFHGHN´��7RZDU]\VWZR�

2FKURQ\� =GURZLD� /XGQR FL� \GRZVNLHM� �72=��� 7RZDU]\VWZR� Ä%LNXU� &KROLP´�

L�VFKURQLVNR�GOD�XP\VáRZR�FKRU\FK�SU]\�JPLQLH� \GRZVNLHM��XO��:HVRáD����� áRE�

������������������������������������������������������
���']=0à������QU���V�������
���$3à��$Pà��V\JQ���������3URW��VWHQ�����SRV��50�]����,,,������U���N������
���']0à������QU���V�������
���$3à��$Pà��V\JQ���������3URW��VWHQ����SRV��50���;,,������U���N�����1D�SRVLHG]HQLX�W\P�PLDáD�

PLHMVFH� SUyED� RGF]\WDQLD� GHNODUDFML� IUDNFML� UDG]LHFNLHM� \GRZVNLHJR� 6WURQQLFWZD� /XGRZHJR�
Z�M ]\NX�MLG\V]��

���$3à��$Pà��V\JQ���������3URW��VWHQ����SRV��50�]����,,������U���N������*HQHUDOQD�GHEDWD�EX�
G HWRZD� Z�5DG]LH�0LHMVNLHM��:\FL J� ]� SRVLHG]H �Z�GQ�� ���ZU]H QLD�� �� L� ���SD G]LHUQLND������ U��
']=Pà�������QU�����V����±����

��� $3à�� $Pà�� V\JQ�� ������� 3URW�� VWHQ�� �� SRV�� 50� ]� ��� ,,� ����� � �Z\VW SLHQLH� -y]HID�
:DMFPDQD���

���7HDWURZL� Ä$UDUDW´� SR ZL FRQ\� MHVW� REV]HUQ\� IUDJPHQW� ]QDMGXM FHM� VL � Z� GUXNX� NVL NL�
3���6 S R G H Q N L H Z L F ] D���=DJLQLRQD�G]LHOQLFD�±�àyG � \GRZVND��OXG]LH�L�PLHMVFD��

���$3à��$Pà��V\JQ���������3URW��VWHQ����SRV��50�]����,9�������V����±����
���3URWRNyá����SRVLHG]HQLD�50�]���,9������U���']=Pà�������QU����V�������
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ND� GOD� G]LHFL� \GRZVNLFK�� L� LQQ\FK� LQVW\WXFML�� 2SUyF]� SRJRWRZLD�� NWyUH� ]UHV]W �

]U]HNáR�VL �RWU]\PDQHM�NZRW\��RG�RSDQRZDQHM�SU]H]�HQGHFM �UDG\� DGQD�]�W\FK�LQ�

VW\WXFML�QLH�RWU]\PDáD�SRPRF\����-HGQDN�JG\�ZáDG]D�]QDMGRZDáD�VL �Z�U NDFK�OH�

ZLF\��RUJDQL]DFMH�RZH�RWU]\P\ZDá\�SRPRF�]H�VWURQ\�PLDVWD��3UHIHURZDQH�ZyZ�

F]DV�E\á\� MHGQDN�VWRZDU]\V]HQLD��SR]RVWDM FH�SRG�ZSá\ZDPL�SDUWLL� VRFMDOLVW\F]�

Q\FK��,QVW\WXFMH�ÄPLHV]F]D VNLH´��QLH�PRJá\�OLF]\ü�QD�]QDF]QLHMV] �SRPRF��QDZHW�

MH OL�RGJU\ZDá\�GRQLRVá �URO �Z� \FLX�VZHM�VSRáHF]QR FL��'RW\F]\áR�WR�Z�V]F]H�

JyOQR FL�LQVW\WXFML�QLHPLHFNLFK��JG\ �SU]HGVWDZLFLHOH�WHM�PQLHMV]R FL��V]F]HJyOQLH�

Z� ODWDFK� WU]\G]LHVW\FK�� QLH� G\VSRQRZDOL� VDPRG]LHOQLH� RGSRZLHGQL � ÄVLá �

SU]HELFLD´���Z�50��

5DGQL� \GRZVF\�LQWHUZHQLRZDOL�WH �Z�VSUDZLH�UyZQRXSUDZQLHQLD�SU]HGVWDZL�

FLHOL� SRV]F]HJyOQ\FK� QDURGRZR FL� Z� ]DNUHVLH� RSLHNL� VSRáHF]QHM� ZLDGF]RQHM�

SU]H]�JPLQ �PLHMVN ����D�Z�RNUHVLH�JG\�ZáDG]D�Z�PLH FLH�]QDMGRZDáD�VL �Z�U �

NDFK� OHZLF\�� ,�� /LFKWHQVWHLQ� XZD Dá�� H� QDOH \� G \ü� GR� UR]EXGRZ\� PLHMVNLHM�

RSLHNL� VSRáHF]QHM� NRV]WHP� LQVW\WXFML� VSHF\ILF]QLH� \GRZVNLFK�� RSDQRZDQ\FK�
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W\ONR�ZV]\VWNLFK�SU]HGVWDZLFLHOL� \GyZ�RUD]�VRFMDOLVWyZ��DOH�L�VDQDFML��E\áR�MHG�

QR]QDF]QLH�SU]HFLZQH�WHPX�SRP\VáRZL������

6ROLGDUQR ü�QDURGRZD�D�NODVRZD�

:REHF�Uy Q\FK��F] VWR�GLDPHWUDOQLH��SURJUDPyZ�VSRáHF]Q\FK�SDUWLL�PQLHMV]R�

FL� UHSUH]HQWRZDQ\FK� Z� UDG]LH�� GRFKRG]LáR� U]HF]� MDVQD� GR� ÄZHZQ WU]QDURGR�

Z\FK´�NRQIOLNWyZ��SU]HGH�ZV]\VWNLP�PL G]\�VRFMDOLVWDPL�D�SDUWLDPL�ÄPLHV]F]D �

VNLPL´��PDM F\FK�SRGáR H�Z�RGPLHQQR FL�LQWHUHVyZ�LFK�HOHNWRUDWyZ��3U]\NáDGyZ�

PR QD�ZVND]Dü�ZLHOH��GRW\F]\á\�RQH�]DUyZQR�VSUDZ�EDUG]R�ZD Q\FK�GOD�ZDUVWZ�

XER V]\FK�� MDN� Z\VRNR ü� NRPRUQHJR���� F]\� WH � NZHVWLL� LQF\GHQWDOQ\FK�� MDN�

SU]HGáX DQLH�F]DVX�SUDF\�]DNáDGyZ�KDQGORZ\FK����:�URNX������Z�WHM�SLHUZV]HM�

VSUDZLH�Z\VW SRZDOL�ZVSyOQLH�NDPLHQLF]QLF\�� \G�,��%LDOHU��1LHPLHF�0D[�6FKRWW�

L� 3RODN� -y]HI� 3RJRQRZVNL���� 3RGREQ � VROLGDUQR ü� PR QD� E\áR� ]DREVHUZRZDü�

UyZQLH �ZF]H QLHM��SRGF]DV�VWUDMNX�GR]RUFyZ�GRPRZ\FK�Z������U����

3U]HGVWDZLFLHOH� \GRZVNLFK� L� QLHPLHFNLFK� SDUWLL� ÄPLHV]F]D VNLFK´� SURWHVWR�

ZDOL� ]� NROHL� SU]HFLZNR� QDGPLHUQ\P� REFL HQLRP� SRGDWNRZ\P�� QDNáDGDQ\P�

SU]H]�VRFMDOLVW\F]QH�ZáDG]H�PLHMVNLH�Z�RNUHVLH�NU\]\VX�JRVSRGDUF]HJR��3URWHVW\�

WH� F] VWR� NLHURZDQH� E\á\� EH]SR UHGQLR� SRG� DGUHVHP� áDZQLND� /XGZLND� .XND��
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F] VWR�SRGNUH ODOL�ZL NV] �±�LFK�]GDQLHP�±�ZVSyOQRW �LQWHUHVyZ�NODVRZ\FK��QL �

QDURGRZR FLRZ\FK���� :� F]DVLH� GHEDW\� EXG HWRZHM� Z� G\VNXVML� ]� SU]HGVWDZLFLH�
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QH� V � GURJL� \GRZVNLFK� NDSLWDOLVWyZ��1LH�PD� WHM�ZVSyOQHM�GURJL�PL G]\�PLHV]�

F]D VWZHP� D� URERWQLNLHP� \GRZVNLP�� 1D� ZV]\VWNLFK� SR]\FMDFK� RQL� VL � ]ZDO�
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ZV]\VWNLP� \GRZVNLHM�� SR]\W\ZQ � URO �� ]DUyZQR� MDNR� PLHMVFH�� Z� NWyU\P� SR�
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RORJLF]QLH�XZDUXQNRZDQD�QLHPR QR ü�±�SURZDG]HQLD�ZVSyOQHM�SROLW\NL�Z�VSUD�

ZDFK� SRGVWDZRZ\FK� GOD� WHM� PQLHMV]R FL�� F] VWR� XQLHPR OLZLDá\� RVL JQL FLH� NR�

U]\VWQ\FK�GOD�WHM�PQLHMV]R FL�±�MDNR�FDáR FL�±�UH]XOWDWyZ��
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XD]ML��F]\�VXEZHQFMRP�]DJUDQLF]Q\P��=�GUXJLHM�VWURQ\��UDGQL�QLHPLHFF\�QLH�E\OL�

QLJG\� Z� 5DG]LH� WDN� OLF]QL�� DE\� PRJOL� OLF]\ü� QD� V]DQVH� SU]HSURZDG]HQLD� VZ\FK�

SRVWXODWyZ�� D� LFK� DNW\ZQR ü� E\áD� WH � ]QDF]QLH� QL V]D�� F] VWR� ±� QDZHW� Z� ODWDFK�
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