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.RQIHUHQFMD� (SLVNRSDWX� 3ROVNL� X� SURJX� WU]HFLHJR� W\VL�FOHFLD��
XZ]JO
GQLDM�F� DNWXDOQH�ZDUXQNL� NXOWXUDOQH�RUD]� VSRáHF]QH�� SRGGDáD�
JUXQWRZQHM� UHZL]ML� FDá\� V\VWHP� IRUPDFML� NDSáDQyZ� L� Z\GDáD� RGQR�
ZLRQH�5DWLR� LQVWLWXWLRQLV� VDFHUGRWDOLV� SUR�3RORQLD��� Ä'RNXPHQW� WHQ�
RNUH�OD� ]DVDG\� IRUPDFML� NDSáD�VNLHM� RG�PRPHQWX� UR]H]QDQLD�SRZR�
áDQLD��SU]H]�SHáHQ�RGSRZLHG]LDOQR�FL�L�Z\VLáNX�F]DV�SRE\WX�Z�VHPL�
QDULXP�GXFKRZQ\P�� D*� SR� VWDá�� IRUPDFM
� NDSáDQD��REHMPXM�F�� FDáH�
MHJR�*\FLH´���3RQLHZD*� SLHUZV]\P�HWDSHP�Z�NV]WDáWRZDQLX�NDSáD��
VWZD�MHVW�VHPLQDULXP�GXFKRZQH��GODWHJR�GRNXPHQW�(SLVNRSDWX�RNUH�
�OD� VSRVyE�� ÄZ� MDNL� X� SURJX� WU]HFLHJR� W\VL�FOHFLD� NROHMQH� SRNROHQLD�
SRZRáDQ\FK� GR� NDSáD�VWZD� E
G�� GR�ZLDGF]Dü� WHM� IRUPDFML�� MDN��
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QLV�� ]DZLHUD� EDUG]R� GRNáDGQ\� Z\ND]� SU]HGPLRWyZ� L� RNUH�OD� OLF]E
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JRG]LQ�� MDNLH�RERZL�]XM��Z�ND*G\P�Z\*V]\P�VHPLQDULXP�GXFKRZ�
Q\P�Z�3ROVFH���%LVNXSL�SROVF\�Z\UD*DM��SU]HNRQDQLH��*H�ZV]\VWNR��
FR�]RVWDáR�]DSLVDQH�Z�RGQRZLRQ\P�5DWLR�Sá\QLH�]�SU]H�ZLDGF]HQLD��
*H�VHPLQDULXP�VWDQRZL�ÄNRQW\QXDFM
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FLH�ZV]\VWNLH�QXUW\�IRUPDFML��OXG]NLHM��GXFKRZHM��LQWHOHNWXDOQHM�L�SD�
VWRUDOQHM�]QDMGXM��ZáD�FLZH�GOD�VLHELH�PLHMVFH�L�RF]HNLZDQ��VNXWHF]�
QR�ü´���=�ÄRWZDUW\P�VHUFHP´�QDOH*\�ZL
F�SU]\M�ü�MDVQH�]DVDG\�RJyO�
QH�L�V]F]HJyáRZH�GOD�SRV]F]HJyOQ\FK�G\VF\SOLQ��SRGDQH�Z�5DWLR��DE\�
Z� WHQ�VSRVyE�ND*G\�SU]\JRWRZXM�F\�VL
�GR�NDSáD�VWZD�PLDá�SHZQ\�
IXQGDPHQW� GOD� VZHJR� *\FLD� GXFKRZHJR� L� GOD� F]HNDM�FHM� JR� PLVML�
GXV]SDVWHUVNLHM�Z�G]LVLHMV]\P�VSRáHF]H�VWZLH����
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� WURVN��R�ORV�.R�FLRáD�L�]D�
QRV]�F�PRGOLWZ
�GR�'XFKD��ZL
WHJR��ÄDE\�]URG]Lá�QD�SROVNLHM�]LHPL�
QRZH�V]HUHJL�NDSáDQyZ�ZHGáXJ�6HUFD�%R*HJR��NDSáDQyZ�LG�F\FK�]D�
&KU\VWXVHP��ZLHUQ\FK�(ZDQJHOLL� L�.R�FLRáRZL´���:�SU]\JRWRZDQLX�
VL
� GR� Z\SHáQLDQLD� SU]\V]á\FK� ]DGD�� GXV]SDVWHUVNLFK� Z\M�WNRZH�
]QDF]HQLH�PD� OLWXUJLF]QD� IRUPDFMD�Z� VHPLQDULDFK�� JG\*� V]F]HJyOQH�
MHVW�PLHMVFH�OLWXUJLL�Z�*\FLX�.R�FLRáD��OLWXUJLD�ERZLHP��MDN�XF]\�6R�
EyU�:DW\ND�VNL� ,,�� MHVW� ÄV]F]\WHP�� GR� NWyUHJR� ]PLHU]D� G]LDáDOQR�ü�
.R�FLRáD�� L� MHGQRF]H�QLH� MHVW�(UyGáHP��]�NWyUHJR�Z\Sá\ZD�FDáD� MHJR�
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1RZH�5DWLR�VWXGLRUXP�(SLVNRSDWX�3ROVNL�SU]HZLGXMH���JRG]LQ�OL�
WXUJLNL�Z�FL�JX�V]H�FLROHWQLFK�VWXGLyZ�VHPLQDU\MQ\FK��SR����JRG]LQ�
URF]QLH����VHPHVWU\���RG�GUXJLHJR�URNX�VWXGLyZ��FR�GDMH�á�F]QLH�����
JRG]LQ�Z\NáDGyZ�]�OLWXUJLNL�Z�FDá\FK�VWXGLDFK�Z�Z\*V]\P�VHPLQD�
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ULXP�GXFKRZQ\P���1D�GUXJLP�URNX�VWXGLyZ�QDOH*\�RPyZLü�SRGVWD�
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URN�VWXGLyZ�Z�FDáR�FL�����JRG]LQ�Z\NáDGyZ��MHVW�SR�ZL
FRQ\�KHRU�
WRORJLL��URN�OLWXUJLF]Q\���0LVWHULXP�(XFKDU\VWLL�MHVW�RPDZLDQH�QD�UR�
NX�F]ZDUW\P�����JRG]LQ�Z\NáDGRZ\FK���D�VDNUDPHQW\��ZL
WH�L�VDNUD�
PHQWDOLD� �KLVWRULD�� OLWXUJLD� L� WHRORJLD��V�� WHPDWHP�Z\NáDGyZ�QD�SL��
W\P�URNX�VWXGLyZ�����JRG]LQ���1D�URNX�V]yVW\P��Z�FL�JX����JRG]LQ�
Z\NáDGRZ\FK�QDOH*\�SU]HSURZDG]Lü�üZLF]HQLD�]�OLWXUJLNL���

:\NáDG\�]�KLVWRULL�OLWXUJLL��FR�VWDQRZL�SU]HGPLRW�QDV]HJR�]DLQWH�
UHVRZDQLD��V��SU]HZLG]LDQH�Z�QRZ\P�5DWLR�Z�UDPDFK�GUXJLHJR�URNX�
VWXGLyZ�� D� SLHUZV]HJR� URNX� Z\NáDGyZ� OLWXUJLNL�� W\ONR� ]DOHGZLH�
Z�F]DVLH� UHDOL]RZDQLD�GZyFK� WHPDWyZ�� ÄKLVWRULD� OLWXUJLL´� L� ÄKLVWRULD�
OLWXUJLL�Z�3ROVFH´��=�SRGDQ\FK�SU]H]�5DWLR�ZV]\VWNLFK�WHPDWyZ��NWy�
U\FK�MHVW����L�SU]HZLG]LDQ\FK�QD�QLH����JRG]LQ�Z\NáDGyZ�Z\QLND��*H�
QD�ND*G\�WHPDW�SU]\SDGD��������JRG]LQ\�Z\NáDGRZHM���

:DUWR� ]DWHP� ]DS\WDü�� F]\P� MHVW� KLVWRULD� OLWXUJLL� L� MDN� E\áD� RQD�
ÄZLG]LDQD´�Z�GRW\FKF]DVRZ\FK�GRNXPHQWDFK�6WROLF\�$SRVWROVNLHM��
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Z�3ROVFH��;��6\PEROLND� OLWXUJLF]QD�����=QDF]HQLH��(UyGáD��IXQNFMH� L�FHFK\�V\PEROX�
OLWXUJLF]QHJR�����*HVW\�OLWXUJLF]QH�����(OHPHQW\�QDWXUDOQH�����)RUP\�VáRZQH�����.R�
�FLyá�L�MHJR�ZQ
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'LYLQXP�2IILFLXP�����5HIRUPD�PRGOLWZ\�.R�FLRáD� L� MHM�HWDS\�����2G�%UHZLDU]D�GR�
/LWXUJLL�*RG]LQ�����/LWXUJLD�*RG]LQ� MDNR�FRG]LHQQD�PRGOLWZD�/XGX�%R*HJR�����3R�
V]F]HJyOQH�F]
�FL�2IILFLXP�GQLD��SVDOP\�L�LFK�SRG]LDá��K\PQ\��F]\WDQLD�ELEOLMQH��SD�
WU\VW\F]QH�L�KDJLRJUDILF]QH��0RGOLWZD�3D�VND��PRGOLWZ\�ZVWDZLHQQLF]H�L�PRGOLWZD�
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Z�RGQRZLH�L�UR]ZRMX�*\FLD�FKU]H�FLMD�VNLHJR�ZLHUQ\FK��
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=QDQ\� WHRORJ� OLWXUJLVWD� %XUNKDUG�1HXQKHXVHU�� SURPRWRU� SUDZLH�
GZXG]LHVWX� SROVNLFK� GRNWRUyZ�� DEVROZHQWyZ� 3DSLHVNLHJR� ,QVW\WXWX�
/LWXUJLF]QHJR�Z�5]\PLH��RNUH�OD�KLVWRUL
�OLWXUJLL�MDNR�G]LHMH�QLH�W\O�
NR� SRV]F]HJyOQ\FK� MHM� HOHPHQWyZ�� MDN� QS�� VDNUDPHQWyZ�� URNX� NR�
�FLHOQHJR��EUHZLDU]D� LWS���DOH� WDN*H�� L�SU]HGH�ZV]\VWNLP�� MDNR�G]LHMH�
OLWXUJLL�Z�MHM�Z\PLDU]H�ÄFDáR�FLRZ\P´��REHMPXM�F\P�*\FLH�L�GXFKR�
ZR�ü�OLWXUJLF]Q���UR]ZyM�OLWXUJLL�L�]DFKRG]�FH�Z�QLHM�]PLDQ\��+LVWRULD�
OLWXUJLL�SRZLQQD�UyZQLH*�XND]\ZDü��MDN�Z�Uy*Q\FK�HSRNDFK�NXOW�.R�
�FLRáD�ÄZFLHODá�VL
´� L�Z\UD*Dá�Z�IRUPDFK�NXOWXU\�GDQHM�HSRNL�� L� MDN��
]�GUXJLHM�VWURQ\��E\á�]GROQ\�ZSá\ZDü�QD�WH�NXOWXU\�F]\�QDZHW�MH�SU]H�
NV]WDáFDü��� 'OD� -�� :LHUXV]D�.RZDOVNLHJR� ÄOLWXUJLD�� SRGREQLH� MDN�
L�.R�FLyá��VNáDGD�VL
�]�GZX�SLHUZLDVWNyZ��%RVNLHJR�L�OXG]NLHJR��+L�
VWRULD� OLWXUJLL� MHVW� ZL
F� KLVWRUL�� UR]ZRMX� IRUP�� Z� NWyU\FK� F]áRZLHN�
ZFLHODá� PLVWHULXP� &KU\VWXVRZH�� 6WDQRZL� RQD� SHZLHQ� G]LDá� KLVWRULL�
.R�FLRáD�� L� WR�EDUG]R�ZD*Q\�GOD� ]UR]XPLHQLD� LVWRW\�REU]
GyZ� OLWXU�
JLF]Q\FK´��� %�� 1DGROVNL� XZD*D�� *H� KLVWRULD� OLWXUJLL� WR� XND]\ZDQLH�
QDMSLHUZ�ÄSXEOLF]QHM�6áX*E\�%R*HM�.R�FLHOQHM´��NWyUD�VFDOD�Z�VRELH�
V]HUHJ�HOHPHQWyZ�QLH]PLHQQ\FK��SRFKRG]�F\FK�]�%R*HJR�WHVWDPHQ�
WX� L� XVWDQRZLHQLD� �SRU��./������ D� WDN*H�F]
�FL�SRGOHJDM�F\FK�]PLD�
QRP�� 3RQDGWR� KLVWRULD� OLWXUJLL� SU]HGVWDZLD� *\FLH� OLWXUJLF]QH�� NWyUH�
UR]ZLMD� VL
�Z� �FLVá\FK� ]ZL�]NDFK� ]� Uy*Q\PL�NXOWXUDPL��Z�NWyUH� VL
�
ÄZFLHOD´��XERJDFDM�F�VL
�LFK�ZDUWR�FLDPL��D�]�GUXJLHM�VWURQ\�SRND]X�
MH�� MDN�NRQNUHWQH�NXOWXU\�SU]HMPXM��]�*\FLD� OLWXUJLF]QHJR�QLH]DSU]H�
F]DOQH� ZDUWR�FL��� 'ODWHJR� WH*� ÄVWXGLXP� KLVWRULL� OLWXUJLL� ]DSRF]�WNR�
ZDQH�Z�Z\UD(Q\�VSRVyE�Z�;9,,�VWXOHFLX�SRVLDGD�Z\M�WNRZH�L�ZLHOR�
UDNLH�]QDF]HQLH��3R]D�ZDORUHP�SR]QDZF]\P�VWDMH�VL
�PDJLVWUD�YLWDH�
HW�YHULWDWLV�GOD�ZVSyáF]HVQHJR�F]áRZLHND�L�SRPDJD�PX�ZH�ZáD�FLZHM�
RFHQLH�SU]HV]áR�FL� L�ZVSyáF]HVQR�FL��3R]QDZDQD�SU]HV]áR�ü�RND]XMH�
VL
�QLH�W\ONR�SU]HV]áR�FL���-HVW�ERZLHP�F]
�FL��QDV��-HVW�SRZURWHP�GR�
ZVSyOQ\FK�NRU]HQL��=ZL�]HN�]D��]�NRU]HQLDPL�QDOH*\�GR�VWUXNWXUDO�
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VWRULL� REU]
GyZ�PD� EDUG]R� GX*H� ]QDF]HQLH� ]� GZyFK� SRZRGyZ�� SR�
SLHUZV]H��MHG\QLH�KLVWRULD�RGVáDQLD�LFK�DXWHQW\F]Q\�VHQV�RUD]�FKURQL�
RG� DUELWUDOQ\FK� WáXPDF]H�� L� DOHJRU\]RZDQLD�� D� SRQDGWR� KLVWRULD� SR�
]ZDOD�RGUy*QLü�WR��FR�Z�OLWXUJLL�XOHJD�]PLDQRP�RG�WHJR��FR�QLH]PLHQ�
QH��SRU��./������Ä+LVWRULD�WH*�SR]ZDOD�QDP�GRVWU]HF�PHWRG
��]�MDN��
.R�FLyá�Z� FL�JX� G]LHMyZ�Z\SHáQLD� VZ�� SDVWHUVN��PLVM
�� SU]\VWRVR�
ZXM�F�VL
�GR�]PLHQQ\FK�ZDUXQNyZ�*\FLD�L�NXOWXU\�QDURGyZ��6L
JQL
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FLH�GR�(UyGHá�KLVWRU\F]Q\FK�PD�V]F]HJyOQH�]QDF]HQLH�Z�WHRORJLL�VD�
NUDPHQWyZ�� JG\*� JZDUDQWXMH� ZL
NV]�� MDVQR�ü� L� SHZQR�ü� DQDOL]�
L�ZQLRVNyZ��=H�V]F]HJyOQ\P�QDFLVNLHP�DNFHQWXMH� ,QVWUXNFMD�]������
URNX� �Q�� ����ZDORU� OLWXUJLL�ZVFKRGQLFK�� NWyUH� SR]ZDODM�� GRWU]Hü� GR�
VWDUHM� WUDG\FML�� VL
JDM�FHM�F]DVyZ�$SRVWRáyZ� L�2MFyZ�RUD]�VWDQRZL��
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�ü� G]LHG]LFWZD� REMDZLHQLD�� E
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1DXND�R�OLWXUJLL�WUDNWRZDQD�SU]H]�GáXJL�F]DV�GUXJRU]
GQLH�L�Z\�
NáDGDQD� ]DVDGQLF]R� W\ONR� RG� VWURQ\� UXEU\F\VW\F]QHM��� GRF]HNDáD� VL
�
RGSRZLHGQLHJR� ]UR]XPLHQLD�� V]DFXQNX� L� QRZHJR� MHM� SRWUDNWRZDQLD�
QD�6RERU]H�:DW\ND�VNLP�,,��:�.RQVW\WXFML�R�OLWXUJLL��ZL
WHM����;,,�
����� U��� 6REyU� SRVWDQRZLá�� L*� ÄZ� VHPLQDULDFK� L� ]DNRQQ\FK� GRPDFK�
VWXGLyZ�QDXN
��ZL
WHM�OLWXUJLL�QDOH*\�]DOLF]\ü�GR�SU]HGPLRWyZ�NR�
QLHF]Q\FK� L� ZD*QLHMV]\FK�� QD� Z\G]LDáDFK� ]D�� WHRORJLF]Q\FK� GR�
SU]HGPLRWyZ�JáyZQ\FK��D�Z\NáDGDü� M��]�XZ]JO
GQLHQLHP�]DUyZQR�
DVSHNWX�WHRORJLF]QHJR�L�KLVWRU\F]QHJR��MDN�L�GXFKRZHJR��GXV]SDVWHU�
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3LHOJU]\PRZDQLH� (JHULL� �3HUHJULQDWLR� (JHULDH��� Z\EUDQH� WHNVW\�
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:� W\P� RNUHVLH� QLH� W\ONR� XNáDGDQR� QRZH�PRGOLWZ\� NDSáD�VNLH��
OHF]�WDN*H�NZLWá\�ZyZF]DV�OLF]QH�K\PQ\�L�PRGá\�SU\ZDWQH��=�ZLHOX�
NVL�J��NWyUH�E\á\�QLH]E
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]DJDGQLH��� NWyUH� ZLQQ\� E\ü� XZ]JO
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�QD�]ZL�]HN�PL
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