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3LRWU�*RQWDUF]\N��3RJURP"�=DM FLD�SROVNR� \GRZVNLH�Z�3U]\W\NX���PDUFD������U��0LW\��IDNW\��

GRNXPHQW\��%LDáD�3RGODVND�3UXV]NyZ�����������V��

7HPDW\ND� VWRVXQNyZ� SROVNR� \GRZVNLFK� Z� ODWDFK� ,,� 5]HF]\SRVSROLWHM� MHVW� REV]DUHP� GRW\FK�

F]DV� PDáR� ]EDGDQ\P�� 1LHZLHOH� ZLHP\� R� V]F]HJyáDFK� NRQIOLNWyZ�� GR� MDNLFK� GRFKRG]LáR� ]DUyZQR�

Z�RNUHVLH������������MDN�WH �Z�ODWDFK������WRWH �]DLQWHUHVRZDQLH�PXVL�EXG]Lü�NVL ND�SR ZL FRQD�

Z\GDU]HQLX�� MDNLH� VWDáR� VL � ±� RERN� VSUDZ\� XERMX� U\WXDOQHJR� L� ÄJHWWD� áDZNRZHJR´� QD� Z\ V]\FK�

XF]HOQLDFK�±�MHGQ\P�]�V\PEROL�SRJDUV]DQLD�VL �V\WXDFML� \GyZ�SROVNLFK�Z�ODWDFK�����

1LHVWHW\�� EOL V]H� ]DSR]QDQLH� VL � ]� SXEOLNDFM � SU]HNRQXMH�� L � MHM� $XWRU� QLH� SRWUDILá� ±� OXE� QLH�

FKFLDá�±�Z\ZL ]Dü�VL �]�WDN�WUXGQHJR�L�GHOLNDWQHJR�]DGDQLD��MDNLP�MHVW�RELHNW\ZQH�SU]HGVWDZLHQLH�

Z\GDU]H � Z� 3U]\W\NX� Z� PDUFX� ����� U�� 3RPL P\� MX � NZHVWL �� L � RPDZLDQD� SR]\FMD� MHVW� EDUG]LHM�



����

Z\GDZQLFWZHP� UyGáRZ\P��QL �PRQRJUDIL ���8ZD QD�MHM�OHNWXUD�SR]RVWDZLD�X�F]\WHOQLND�SU]HNR�

QDQLH�� H� MHVW� WR� SXEOLNDFMD� PDM FD� GDü� QLHZSUDZQHPX� RGELRUF\� SHZLHQ� ]LGHRORJL]RZDQ\� REUD]�

G]LHMyZ�� D�QLH� U]HWHOQD� SUDFD� QDXNRZD�� ]D� MDN � VL � SRGDMH�� *RQWDUF]\N� G \� SHU� IDV� HW� QHIDV� GR�

ZSRMHQLD� F]\WHOQLNRZL� SU]HNRQDQLD�� L � \G]L� VWDQRZLOL� REFH�� ]DPNQL WH� VSRáHF]H VWZR�� NWyUHJR�

MHGQ\P� ]� SRGVWDZRZ\FK� FHOyZ� E\áR� G]LDáDQLH� QD� V]NRG � 3ROVNL� L� 3RODNyZ� ±� SU]HGH� ZV]\VWNLP�

GURJ �Z\]\VNX�HNRQRPLF]QHJR��DOH�WDN H�QDU]XFDQLD�VZHM�LGHRORJLL��V��������L�LQ����:UD HQLD�WHJR�

QLH�]DFLHUDM �Z\SRZLHG]L�]DZDUWH�Z�=DNR F]HQLX�SUDF\��:DUWR�WDN H�]DXZD \ü�VSHF\ILF]QH�SRGHM�

FLH�GR�G]LDáD �3RODNyZ�L� \GyZ�� MH OL�$XWRU�]�DSUREDW �RGQRVL�VL �GR�SROLW\F]QHJR�SRSDUFLD�GOD�

ERMNRWX�XG]LHODQHJR�SU]H]�ZáDG]H�DGPLQLVWUDF\MQH��V�������MHGQRF]H QLH�RGPDZLD� \GRP�SUDZD�GR�

REURQ\� VZ\FK� LQWHUHVyZ� HNRQRPLF]Q\FK� �V�� ���� Z� V\WXDFML�� JG\� SRZRáDQH� GR� WHJR� RUJDQD� QLH�

FKFLDá\�VNRU]\VWDü�]�PR OLZR FL��MDNLH�VWZDU]DáR�RERZL ]XM FH�ZyZF]DV�SUDZR��SU]\NáDGRZR�Z\�

PLHQLP\�WX�±�]D� \GRZVNLPL�SUDZQLNDPL�]�F]DVyZ�,,�5]HF]\SRVSROLWHM�±�PR QR ü�]ZDOF]DQLD�DJL�

WDFML�ERMNRWRZHM�]D�SRPRF �SU]HSLVyZ�R�QLHXF]FLZHM�NRQNXUHQFML���

5HDOL]XM F�VZH�]DáR HQLD��$XWRU�QLH�ZDKD�VL �SU]HG�QDJLQDQLHP�MHGQ\FK�IDNWyZ��D�SU]HPLOF]D�

QLHP�GUXJLFK��QLH]JRGQ\FK�]�MHJR�PDQLFKHMVN �ZL]M �ORVyZ�3ROVNL��-X �QD�SLHUZV]\FK�VWURQDFK��ZH�

:VW SLH��QDW\NDP\�VL �QD�SU]\NáDG�WDNLHJR�G]LDáDQLD��2Wy ��RSLVXM F�GRW\FKF]DVRZH�RSLQLH�SROVNLHM�

KLVWRULRJUDILL�QD�WHPDW�SRJURPX��*RQWDUF]\N�F\WXMH�SXEOLNDFMH�]�RNUHVX�SU]HG������U��±�SRF]\QDM F�

RG�QLH�]DOLF]DM FHM�VL �Z� DGHQ�VSRVyE�GR�SXEOLNDFML�KLVWRU\F]Q\FK�DUW\NXáX�-XOLL�%U\VW\JLHU�]�PR�

VNLHZVNLFK� Ä1RZ\FK� :LGQRNU JyZ´�� RSXEOLNRZDQHJR� Z� ����� U�� ���� ±� DE\� VWZLHUG]Lü�� L � ÄSU]H]�

FDá\� RNUHV� 35/� VáRZR� ©3U]\W\Nª� E\áR� V\PEROHP� ]EURGQL�� SRSXODUQ � LQZHNW\Z � SROLW\F]Q ´� �V��

����� QLH� ]DXZD D� QDWRPLDVW�� L � R� SRJURPLH� SU]HVWDQR� SLVDü� Z� RNUHVLH� SRPDUFRZ\P�� D� QLHNWyU]\�

ÄNRPXQLVW\F]QL´�KLVWRU\F\�Z�ODWDFK������D�QDZHW�����±�WDN�MDN�VDP�$XWRU�±�PyZLOL�R�Ä]DM FLDFK´�Z�

3U]\W\NX��� -HGQDN� ]DXZD HQLH� WHM� ÄGUREQHM´� Uy QLF\�REDOLáRE\�]DZDUW �Z� WHM� F] FL�SUDF\�XNU\W �

WH] �� L � KLVWRULRJUDILD� Ä3ROVNL� NRPXQLVW\F]QHM´� L� KLVWRULRJUDILD� \GRZVND�PyZLá\� MHGQ\P�JáRVHP�

QD�WHPDW�SRJURPX�]���PDUFD������U��

3U]\NáDGHP�PR H�EDUG]LHM�MHV]F]H�GUDVW\F]QHJR�L�QLHVSUDZLHGOLZHJR�SRVW SRZDQLD�MHVW�SU]\SL�

V\ZDQLH�SROVNLP� \GRP�HQ�EORF� GD �ÄGDOHNR�SRVXQL WHM�DXWRQRPLL�SROLW\F]QHM� L�NXOWXUDOQHM��FR�

E\áR�SUDNW\F]QLH�QLH�GR�SRJRG]HQLD�]�]DVDGDPL�QRZRF]HVQHJR��GHPRNUDW\F]QHJR�SD VWZD´��V�������

SRGF]DV� JG\�� V]F]HJyOQLH� Z� ��� SRáRZLH� ODW� ����� SRVWXODWX� DXWRQRPLL� NXOWXUDOQR�QDURGRZR FLRZHM�

QLH�JáRVLáD�ZL NV]R ü�SDUWLL� \GRZVNLFK��RGFKRG]LOL�RG�QLHM��Z�SUDNW\FH��QDZHW�WDN�SURPXM F\�M �SR�

]DNR F]HQLX� ,� ZRMQ\� ZLDWRZHM� V\MRQL FL�� :U F]� SU]HFLZQLH�� ZVSyáSUDFXM FHM� ]� VDQDFM ��

SRVLDGDM FHM�ZLHONLH�ZSá\Z\�Z UyG�Z\]QDZFyZ�MXGDL]PX�RUWRGRNV\MQHM�Ä$JXG]LH´��MX �QD�V]HUHJ�

ODW�SU]HG�3U]\W\NLHP�Z\VWDUF]DáD� W\ONR�VZRERGD�Z�]DNUHVLH�UHOLJLMQ\P���1DWRPLDVW�Ä%ULWK�7UXP�

SHOGRU´��Ä%HWDU´���PáRG]LH RZD�SDUDPLOLWDUQD�SU]\EXGyZND�RUJDQL]DFML�V\MRQLVWyZ�UHZL]MRQLVWyZ��

MHVW� Z�NVL FH� *RQWDUF]\ND� ÄQDMOLF]QLHMV] �RUJDQL]DFM � QDURGRZR�UDG\NDOQ �Z�3ROVFH´�V�� �����7R�

W\ONR�SDU �SU]\NáDGyZ�XND]XM F\FK�VáDE �RULHQWDFM �$XWRUD�Z�NZHVWLDFK�GRW\F] F\FK�WHM�PQLHMV]R�

FL��-HVW�WR�Z�GX \P�VWRSQLX�Z\QLNLHP�SURJUDPRZHJR��V������QLHZ\NRU]\VWDQLD�GRURENX�KLVWRULR�

JUDILL� \GRZVNLHM�� -H OL�PR QD�]UR]XPLHü�� H�±�]H�Z]JO GX�QD�QLHZ\NRU]\VWDQLH� UyGHá�DUFKLZDO�

Q\FK�±�$XWRU�QLH�RSLHUD�VL �QD�MHM�XVWDOHQLDFK�Z�NZHVWLDFK�V]F]HJyáRZ\FK��]ZL ]DQ\FK�EH]SR UHG�

QLR� ]�SRJURPHP�� WR� QLH]UR]XPLDáH� MHVW� SRPLQL FLH� ]DZDUW\FK� Z� QLHM� LQIRUPDFML� RJyOQ\FK��

GRW\F] F\FK� \FLD� ZHZQ WU]�SROLW\F]QHJR� F]\� V\WXDFML� JRVSRGDUF]HM� SROVNLFK� \GyZ�� W\P�

EDUG]LHM�� H�Z�W\P�]DNUHVLH�SUDFH�WH�±�ZEUHZ�JRáRVáRZQ\P�WZLHUG]HQLRP�3��*RQWDUF]\ND�±�RSDUWH�

V �QD�U]HWHOQHM�NZHUHQG]LH� UyGHá��

������������������������������������������������������
��1D�����V��]DVDGQLF]HM�REM WR FL�NVL NL��EH]�LQGHNVX��VWUHV]F]HQLD�DQJLHOVNLHJR�L�UHNODP��WHNVW�

DXWRUVWZD�3��*RQWDUF]\ND�]DMPXMH�����V���UHV]WD�WR�Z\EyU�GRNXPHQWyZ���
��3RU��QS��+��= L H O L V N L��+LVWRULD�3ROVNL������������:URFáDZ�������V��������
��1S�� W\ONR� WDNLH� SRVWXODW\� Z\VXZDáD� Ä$JXGD´� ZREHF� U] GX� SU]HG� Z\ERUDPL� ����� U�� ±� 3RU��

Ä1DV]�3U]HJO G´��������QU������V������



����

=UHV]W �UyZQLH �Z�]DNUHVLH�ZLHG]\�R�KLVWRULL�SROLW\F]QHM�,,�5]HF]\SRVSROLWHM�$XWRU�PD�UyZQLH �

GR ü� ]QDF]QH� OXNL�� Z\GDMH� VL �� H� ]QDMRPR ü� Z\QLNyZ� Z\ERUyZ� SDUODPHQWDUQ\FK� L�

VDPRU] GRZ\FK� SR]ZROLáDE\� PX� XQLNQ ü� WDNLHJR� Eá GX�� MDN� RNUH OHQLH� HQGHFML� PLDQHP�

ÄQDMZL NV]HJR�RER]X�SROLW\F]QHJR�Z�PL G]\ZRMHQQHM�3ROVFH´��V�������

$XWRU�ZH�:VW SLH�SRGNUH OD�SU]HSURZDG]HQLH�V]HURNLHM�NZHUHQG\�DUFKLZDOQHM�L�SUDVRZHM��-HG�

QDN�EOL V]H�]DSR]QDQLH�VL �]�SU]\SLVDPL�Z�MHJR�SUDF\�SR]ZDOD�VWZLHUG]Lü�� H�QLH�SRZRáXMH�VL �RQ�

QD� LQIRUPDFMH�]�Z\PLHQLRQ\FK�SU]H]�QLHJR�DUFKLZyZ��P�� LQ��$UFKLZXP�3D VWZRZHJR�Z�àRG]L���

D�Z�$UFKLZXP�3D VWZRZ\P�Z�.LHOFDFK�NZHUHQGD�MHJR�REM áD�W\ONR�Z�]DVDG]LH�URN�������3RGREQH�

XZDJL� QDVXZDM � VL � FR� GR� NZHUHQG\� SUDVRZHM�� &KRü� VáXV]QH� E\áR� Z\NRU]\VWDQLH� W\WXáyZ� GZyFK�

SU]HFLZVWDZQ\FK�VRELH�NLHUXQNyZ��SROVNLFK�QDFMRQDOLVWyZ�L�SUDV\� \GRZVNLHM��FR�SUDZGD�]�SRPL�

QL FLHP� Z\GDZDQHM� Z� M ]�� \GRZVNLP�� WR� G]LZL� ±� ZREHF� ZF]H QLHMV]HM� ]DSRZLHG]L� ÄREV]HUQHM�

NZHUHQG\�SUDVRZHM´�RJUDQLF]HQLH�VL �GR�NLONX�W\ONR�W\WXáyZ��Z�W\P�MHGQHJR�R�QLHZLHONLHM�REM WR FL�

L�EDUG]R� SRSXODUQ\P� FKDUDNWHU]H� �Ä��WD� 5DQR´��� G]LZL� W\P� EDUG]LHM�� L � ±� MDN� VL � GRZLDGXMHP\�

]�W\OQHM� VWURQ\� RNáDGNL� ±� 3�� *RQWDUF]\N� SR ZL FLá� QD� EDGDQLD� ÄZ\GDU]H � Z� 3U]\W\NX´� D � F]WHU\�

ODWD�� $� SU]HFLH � PR QD� E\áR� QD� SRGVWDZLH� NRQIURQWDFML� UHODFML� SUDVRZ\FK� ±� VDP� $XWRU� SLV]H� R�

REHFQR FL� V]HUHJX� NRUHVSRQGHQWyZ� JD]HW� QD� VDOL�� VN GLQ G� ZLHP\�� L � E\áR� LFK� ��� ±� VSUyERZDü�

SHáQLHM�RGWZRU]\ü�SU]HELHJ�SURFHVX���

$XWRU�ZH�:VW SLH�G]L NXMH�P��LQ��MHGQHPX�]�SURIHVRUyZ�8QLZHUV\WHWX�:DUV]DZVNLHJR��NWyUHJR�

Ä]DM FLD�]�QDXN�SRPRFQLF]\FK�KLVWRULL� V �QDSUDZG � WUXGQ �GR�SU]HFHQLHQLD� OHNFM �F]\WDQLD�GRNX�

PHQWyZ´� �V�� ����� -HGQDN� UHFHQ]HQWRZL� VWZLHUG]Lü� Z\SDGD�� L � ±� V G] F� ]� RPDZLDQHM� NVL NL� ±� 3��

*RQWDUF]\N�QLH�E\á�]E\W�SLOQ\P�LFK�XF]HVWQLNLHP��.áRSRW\�]�ZáD FLZ �LQWHUSUHWDFM �SU]HND]X� Uy�

GáRZHJR�]DF]\QDM � VL �QD�SR]LRPLH�ZU F]� UXG\PHQWDUQ\P��3U]\VW SXM F�GR�EDGD �DUFKLZDOQ\FK��

$XWRU�QLH�]DGDá�VRELH� WUXGX��]DSR]QDQLD�VL ��FKRüE\�SRELH QHJR��]�RUJDQL]DFM � L�]DVDGDPL�RELHJX�

GRNXPHQWyZ�QDZHW�Z�8U] G]LH�:RMHZyG]NLP�.LHOHFNLP��]�NWyUHJR�SRFKRG]L�OZLD�F] ü�F\WRZD�

QHM� GRNXPHQWDFML��� 1LH� ]QD� WH � ]DVDG� SRZV]HFKQLH� ZyZF]DV� MX � VWRVRZDQHJR� EH]G]LHQQLNRZHJR�

V\VWHPX� NDQFHODU\MQHJR�� VW G� WH � ELRU � VL � WDN� KXPRU\VW\F]QH� ZU F]� Eá G\� MDN� UR]V]\IURZDQLH�

V\PEROX�Z\G]LDáX��63�±�6SRáHF]QR�3ROLW\F]Q\��QD�SUH]HQFLH�MDNR�ÄV\JQDWXU\�SRU] GNRZHM´��V������

L�LQ����5yZQLH� OH�SU]HGVWDZLD�VL �NZHVWLD�XPLHM WQR FL�LQWHUSUHWDFML� UyGHá��3U]HGH�ZV]\VWNLP�QLH�

]UR]XPLDáH�MHVW�X]QDQLH�Ä]�JyU\´�]D�EDUG]LHM�ZLDU\JRGQH�XVWDOH �ZáDG]�V GRZ\FK�L�DGPLQLVWUDF\M�

Q\FK� �Z�W\P� V]F]HJyOQLH� SROLFML��� :DUWR ü� UyGHá� SROLF\MQ\FK� MHVW� Uy QRUDND�� ]DOH QD� SU]HGH�

ZV]\VWNLP�RG�URG]DMX�]DZDUWHM�Z�QLFK�LQIRUPDFML�L�PR OLZR FL�LFK�NRQIURQWDFML�]�PDWHULDáDPL�LQQHM�

SURZHQLHQFML��Z�ZLHOX�Z\SDGNDFK�PXVLP\�VL �QD�QLFK�RSLHUDü�]H�Z]JO GX�QD�EUDN�LQQ\FK�GDQ\FK��

MHGQDN�SUREOHP\�]ZL ]DQH�]�LFK�ZáD FLZ �LQWHUSUHWDFM �Z\VW SXM �]DZV]H���

:�SU]\SDGNX�SU]\W\FNLP�QDOH DáRE\�]DFKRZDü�MHV]F]H�ZL NV] �RVWUR QR ü��JG\ �LQVW\WXFMH�WH�

QLH�E\á\�SU]HFLH �EH]VWURQQH��VDP�SU]HELHJ�SRJURPX�XND]Dá�SU]HFLH �V]HUHJ�±�V]F]HJyáRZR�RSLVD�

Q\FK�SU]H]�3��*RQWDUF]\ND�±�Eá GyZ�SRSHáQLRQ\FK� WDN�SU]H]�PLHMVFRZ �SROLFM �� MDN� L�VWDURVW ��Z�

LFK�LQWHUHVLH�QLH�OH DáR�ZL F�XND]DQLH�EH]VWURQQHM�ZHUVML�Z\GDU]H ��

������������������������������������������������������
��:áDVQ\FK�NRUHVSRQGHQWyZ�SUDVRZ\FK�PLDá\�WDN H�G]LHQQLNL�SR]DZDUV]DZVNLH�±�SU]\NáDGHP�

PR H� E\ü� áyG]NL� Ä*áRV� 3RUDQQ\´�� JD]HWD� Z\FKRG] FD� Z� M ]\NX� SROVNLP�� VNLHURZDQD� SU]HGH�

ZV]\VWNLP�MHGQDN�GR�NU JyZ�áyG]NLHM� LQWHOLJHQFML�SROVNR� \GRZVNLHM��=DPLHV]F]Dá�RQ�EDUG]R�RE�

V]HUQH��NLONXVWURQLFRZH�UHODFMH�]�SU]HELHJX�SURFHVX��SLVDQH�SU]H]�ZáDVQHJR��]UHV]W �Z\ND]XM FHJR�

Z�VZHM�G]LDáDOQR FL�]QDF]Q �RSHUDW\ZQR ü��P��LQ��SU]\JRWRZDá�RQ�REV]HUQH�PDWHULDá\�R�RFDODá\FK�

G]LHFLDFK�PDá H VWZD�0LQNRZVNLFK���
��3RU��0��1 D U W R Q R Z L F ]�. R W��3ROVNL�UXFK�VRFMDOLVW\F]Q\�Z�àRG]L�Z�ODWDFK������������

àyG �������V�����L�SRGDQD�WDP H�GDOV]D�OLWHUDWXUD��



����

$XWRU�QLH�SRWUDIL�MHGQDN�GRNRQDü�ZáD FLZHM�LQWHUSUHWDFML� UyGHá�WHM�SURZHQLHQFML��VWDUD�VL �QDWR�

PLDVW�]QDOH ü�Z�QLFK�SRWZLHUG]HQLH�ZáDVQ\FK��ZF]H QLHM�MX �SU]\M W\FK�WZLHUG]H ��8]QDQH�ZVW S�

QLH� SU]H]� SROLFM � ]D� ÄZ\VW SLHQLH� DQW\ \GRZVNLH´� SRWáXF]HQLH� V]\E� SU]H]� SLMDQHJR� FKXOLJDQD�

Z�0VWRZLH��V������SU]HGVWDZLD�MDNR�Z\UD]�U]HNRPHJR�Z\ROEU]\PLDQLD�NRQIOLNWyZ�SROVNR� \GRZ�

VNLFK� SU]H]� ZáDG]H� SD VWZRZH�� QLH� SRWUDIL� ]D � ]DGDü� VRELH� S\WDQLD�� F]\� WDND� LQWHUSUHWDFMD��

GRNRQDQD� SU]H]� SROLFMDQWyZ� ]� PLHMVFRZHJR� SRVWHUXQNX�� QLH� ZLDGF]\� SU]\SDGNLHP� R� W\P�� H�

Z�PLDVWHF]NX� W\P� SDQRZDáD� SRJURPRZD� DWPRVIHUD"� 3RGREQLH� IDNW� QLH]JáDV]DQLD� SU]H]�

SRV]NRGRZDQ\FK�SU]\W\FNLFK� \GyZ�SU]HG�SRJURPHP�QDSD FL�]H�VWURQ\�ERMyZNDU]\�VáX \�PX�]D�

SRGVWDZ � GR� Z\VXZDQLD� VXJHVWLL�� L � E\ü� PR H� GR� IDNWyZ� W\FK� QLJG\� QLH� GRV]áR�� QLH� Z\MD QLD��

GODF]HJR� QLH� SU]\M ü� LQQHM�� QDVXZDM FHM� VL � LQWHUSUHWDFML�� R� SU]HNRQDQLX� SRV]NRGRZDQ\FK�� H� LFK�

PHOGXQHN�QLH�SU]\QLHVLH� DGQHJR�SR]\W\ZQHJR�HIHNWX��

5yZQLH�G]LZL�X]QDQLH�]D�SUDZLGáRZH�RGWZRU]HQLH�SU]HELHJX�Z\GDU]H �Z�GQLX�SRJURPX�GRNR�

QDQH�SU]H]�V G��3RQLHZD �VDP�$XWRU�ZF]H QLHM�RSLVXMH�NDPSDQL �SUDVRZ ��MDND�UR]S WDáD�VL ��WDN H�

SR]D�3ROVN ��Z�VSUDZLH�SU]\W\FNLHM��SRZLQLHQ�SRGM ü�SUyE �XVWDOHQLD��F]\�QD�VNáDG�V G]LRZVNL�QLH�

E\á\�Z\ZLHUDQH�QDFLVNL��F]\�E\OL�WR�OXG]LH�VDPRG]LHOQL�Z�IHURZDQLX�Z\URNyZ��:\UD Q �SRV]ODN �

PR OLZR FL�WDNLHJR�ÄVWHURZDQLD´�VNáDGHP�V G] F\P�V �SU]HFLH � ODG\�Z�SRVWDFL�SU]HND]\ZDQ\FK�

GR�:DUV]DZ\�PHOGXQNyZ�R�SU]HELHJX�SURFHVX��ZLHP\� WH �R�REHFQR FL�SU]HGVWDZLFLHOD�06:�QD�

UR]SUDZLH�� :DUWR� ]DXZD \ü� UyZQLH �� L � VSUDZD� ±� PLPR� UyZQLH � ÄNU\PLQDOQHM´� NZDOLILNDFML�

F]\QyZ�±�PLDáD�Z\PLDU�SROLW\F]Q\��:�WDNLFK�VSUDZDFK�]D �Z\URNL�V GRZH�PRJá\�PLHü�QLHZLHOH�

ZVSyOQHJR�]H�VSUDZLHGOLZR FL ��D�LFK�X]DVDGQLHQLD�±�]�SUDZG �KLVWRU\F]Q ��GRZLyGá�WHJR�SU]HFLH �

RGE\ZDM F\� VL � SDU � ODW�ZF]H QLHM�SURFHV�EU]HVNL��7DN�ZLHONLH�]DXIDQLH�SRNáDGDQH�Z�XVWDOHQLDFK�

V GRZ\FK�� G]LZL� UyZQLH � FKRüE\� ]� WHJR� Z]JO GX�� L � ]� VDPHJR� X]DVDGQLHQLD� Z\URNX� 62� Z�

5DGRPLX� Z\QLND� QLHFK ü� F]áRQNyZ� VNáDGX� V G] FHJR� GR� \GyZ� �V�� ������ =DOH QR ü� RG� XVWDOH �

SU]HZRGX�V GRZHJR�ZLGRF]QD�MHVW�V]F]HJyOQLH�ZH�IUDJPHQFLH�SUDF\�GRW\F] F\P�XVWDOHQLD�ZLQ\�L�

NDU\� SRGHMU]DQ\FK� R�]DEyMVWZR� 6�� :LH QLDND� L� PRUGHUVWZR� PDá H VWZD� 0LQNRZVNLFK�� $XWRU�

SU]\MPXMH�EH]�NRPHQWDU]D�X]DVDGQLHQLH�V GX�R�QLHPR OLZR FL�XVWDOHQLD�RVyE�RGSRZLHG]LDOQ\FK�]D�

W � GUXJ � ]EURGQL �� MDNE\� QLH� SDPL WDM F�� R� PR OLZR FL� VND]DQLD� ]D� PRUGHUVWZR� Z� RSDUFLX� R�

SRV]ODNL�XVWDORQH�QD�SRGVWDZLH�]H]QD � ZLDGNyZ��

1DWRPLDVW� LQIRUPDFMH�SRGDZDQH�SU]H]� VWURQ � \GRZVN � V �GH]DXZRZDQH��SU]\�F]\P�*RQWDU�

F]\N� SRVXZD� VL � F] VWR� GR� FKZ\WyZ� R� FKDUDNWHU]H� SXEOLF\VW\F]Q\P�� QLH� SU]HSURZDG]DM F�

ZáD FLZHM� DQDOL]\� ZDUXQNyZ� SRZVWDQLD� NRQNUHWQHJR� UyGáD�� 3U]\NáDGHP� PR H� E\ü� RPyZLHQLH�

PRZ\� VHQDFNLHM� UDELQD� 0RM HV]D� 6FKRUUD� �V�� �������� $XWRU� Z\UD QLH� QLH� FKFH� SU]\M ü� GR�

ZLDGRPR FL�� H�±�]H�Z]JO GX�QD�]DU] G]RQ �SU]H]�ZáDG]H�EORNDG � LQIRUPDF\MQ �±� MHVW� WR�Z\SR�

ZLHG �RSDUWD�SUDZGRSRGREQLH�R�XVWQ �UHODFM �RVyE��NWyUH�E\ü�PR H��QDZHW�QLH�E\á\� ZLDGNDPL�Z\�

GDU]H ��OXE�]QDá\�MH�QD�SRGVWDZLH�LQQHJR�XVWQHJR�SU]HND]X��:�WDNLHM�V\WXDFML�]G]LZLHQLH�EXG]LáDE\�

UDF]HM�SHáQD�]JRGQR ü�Z\SRZLHG]L� VHQDWRUD�]� U]HF]\ZLVWR FL ��GOD�*RQWDUF]\ND� MHVW� WR�QDWRPLDVW�

RND]MD�GR�VXJHURZDQLD�� H�Z\VW SLHQLH�WR�±�EDUG]R�HPRFMRQDOQH�]UHV]W �Z�VZHM�IRUPLH�±�E\áR�SR�

G\NWRZDQH�SROLW\F]Q\P�Z\UDFKRZDQLHP��

1LH�GD�VL �]DSU]HF]\ü�� H�UHFHQ]RZDQD�SUDFD�]DZLHUD�WH �ZLHOH�LQWHUHVXM F\FK�REVHUZDFML��MDN�

FKRüE\�R�SRZV]HFKQR FL� ]DIDVF\QRZDQLD� IDV]\]PHP� L�XVWURMDPL�DQW\GHPRNUDW\F]Q\PL�Z�3ROVFH�

ODW� ���� F]\� WH � R� PLHMVFX� SU]HPRF\� Z� G]LDáDQLDFK� RUJDQyZ� SD VWZD� L� ZDOFH� SROLW\F]QHM�� 6]NRGD�

W\ONR�� H�$XWRU�QLH�ZVND]XMH�Z�SU]\SLVDFK�W\FK�KLVWRU\NyZ��NWyU]\�ZF]H QLHM�]ZUDFDOL�XZDJ �QD�

RZH�NZHVWLH���
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%DGDF]RZL�G]LHMyZ�,,�5]HF]\SRVSROLWHM�LQIRUPDFMH�]DZDUWH�Z�SXEOLNDFML��Z�SRá F]HQLX�]�Z\GD�

Q\PL�SU]H]�3��*RQWDUF]\ND�GRNXPHQWDPL��]DSHZQH�ZEUHZ�ZROL�$XWRUD��XND]XM �RGPLHQQ\�REUD]�

Z\GDU]H ��QDUDVWDM F �DWPRVIHU �SRJURPX��EUDN�ZáD FLZHM�]GHF\GRZDQHM�SRVWDZ\�ZáDG]��VWURQQL�

F]\�SURFHV��QD�NWyU\�NáDG]LH�VL �FLHQLHP�]PLDQD�VWRVXQNX�VDQDFML�GR�VZHJR�GRW\FKF]DVRZHJR�VR�

MXV]QLND��QDMGRELWQLHM�Z\UD RQD�SRVWDZ �RER]X�U] G] FHJR�Z�VSUDZLH�XERMX�U\WXDOQHJR���

-DN�MX �ZVSRPQLDQR��ZL NV] �F] ü�NVL NL�VWDQRZL�SXEOLNDFMD�GRNXPHQWyZ��=�SHZQ\PL�Z\M W�

NDPL�VSHáQLD�RQD�NU\WHULD��MDNLH�SRVWDZLü�QDOH \�Z\GDZQLFWZRP� UyGáRZ\P��NZHVWLD�WDNLHJR�F]\�

LQQHJR�XNáDGX� UHJHVWX�� OXE�NV]WDáWX� LQIRUPDFML�R�PLHMVFX�SU]HFKRZ\ZDQLD�RU\JLQDáX� MHVW�SU]HFLH �

]�SXQNWX�ZLG]HQLD�X \WNRZQLND�EH]�]QDF]HQLD���=DVWU]H HQLD�EXG]L�QDWRPLDVW�VSRVyE�NRPHQWRZD�

QLD� GRNXPHQWyZ�� ]GDQLHP� UHFHQ]HQWD�� ]E\W� V]F]HJyáRZ\� L� SRZWDU]DM F\� WZLHUG]HQLD� ]DZDUWH�

Z�F] FL�NRQVWUXNF\MQHM�SUDF\��SU]\�MHGQRF]HVQ\P�SRPLQL FLX� LQIRUPDFML�� MDNLH�SRZLQQ\�VL �]QD�

OH ü�Z�SU]\SLVDFK�U]HF]RZ\FK�GR�Z\GDZDQHJR�GRNXPHQWX�±�SU]HGH�ZV]\VWNLP�FKRG]L� WX�R�GDQH�

ELRJUDILF]QH�F] FL�Z\VW SXM F\FK�Z� UyGáDFK�RVyE��SU]HGH�ZV]\VWNLP� \GyZ��

3RZ\ V]H�XZDJL�QLH�Z\F]HUSXM �ZV]\VWNLFK�]DU]XWyZ��MDNLH�PR QD�SRVWDZLü�NVL FH��1LH�PR �

OLZH�MHVW�MHGQDN�GOD�UHFHQ]HQWD�SROHPL]RZDQLH�]�ZV]\VWNLPL�VWZLHUG]HQLDPL�*RQWDUF]\ND��JG\ �GR�

SURZDG]LáRE\�WR�GR�QDGPLHUQHJR�]ZL NV]HQLD�REM WR FL�UHFHQ]ML��

1D�]DNR F]HQLH�VáyZ�NLOND�R�MDNR FL�SUDF\�UHGDNFML�L�GUXNDUQL��2NáDGND��FKRü�LQWHUHVXM FD�JUD�

ILF]QLH��]DZLHUD�GZXNURWQLH�SRZWyU]RQ\��]XSHáQLH�QLH]UR]XPLDá\�Z�NVL FH�SR ZL FRQHM�RNUHVRZL�

PL G]\ZRMHQQHPX�PRW\Z��ZáyF]QL � Z��0DXU\FHJR��1DWRPLDVW� LOR ü�SU]HSXV]F]RQ\FK�SU]H]�NR�

UHNW � ÄOLWHUyZHN´� MHVW� ZL NV]D� RG� GRSXV]F]DOQHM� Z� SRZD Q\P� Z\GDZQLFWZLH� QDXNRZ\P�� 1LH�

QDMOHSLHM� SU]HGVWDZLD� VL � UyZQLH � SUDFD� GUXNDUQL�� Z� SRVLDGDQ\P� SU]H]� UHFHQ]HQWD� HJ]HPSODU]X�

EUDNXMH�NLONX�VWURQ����

=� DOHP�Z\SDGD�VWZLHUG]Lü��L �UHFHQ]RZDQD�SR]\FMD�MHVW�G]LHáHP�QLHPRJ F\P�±�PLPR�SUH]HQ�

WRZDQ\FK� SU]H]� MHM� $XWRUD� DVSLUDFML� ±� E\ü� X]QDQ\P� ]D� NVL N � QDXNRZ �� -HVW� WR� SXEOLNDFMD�

SRZVWDáD� Z� FHODFK� SURSDJDQGRZ\FK�� SU]\EUDQD� W\ONR� Z� V]DW\� SR]RUQHJR� RELHNW\ZL]PX� L� QDXNR�

ZR FL��-HG\Q ��]UHV]W �]QDF]Q ��NRU]\ FL �QDXNRZ ��MDN �GDMH�Z\GDQLH�SXEOLNDFML�*RQWDUF]\ND�MHVW�

ZSURZDG]HQLH� GR� RELHJX� QDXNRZHJR� ]QDF]QHM� OLF]E\� GRNXPHQWyZ�� NWyUH� Z� SU]\V]áR FL� PRJ �

VWDQRZLü� GOD� KLVWRU\ND� SRGVWDZ � GR� RELHNW\ZQHJR� RSUDFRZDQLD� JHQH]\� L� SU]HELHJX� SRJURPX�

SU]\W\FNLHJR��
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