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ZL�]D��SU]HGVWDZLD�Z�SHZQ\P�VHQVLH�QRZ\�UR]G]LDá�Z�SUDF\�.DWROLF�
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%LEOLMQH� QD� 6áRZDFML�� V\VWHPDW\F]QLH� SUDFRZDOL�P\� SU]HGH� ZV]\VW�
NLP�QDG�UR]ZLQL
FLHP�VLHFL�ÄNU
JyZ�ELEOLMQ\FK´��QD�NWyU\FK�XF]\P\�
ZáD�FLZLH�SUDFRZDü�]�3LVPHP��ZL
W\P��D�SU]HGH�ZV]\VWNLP�]�(ZDQ�
JHOLDPL��'UXJ��G]LHG]LQ��QDV]HM�SUDF\�E\áD�SRSXODU\]DFMD�QLHNWyU\FK�
SURVW\FK�VSRVREyZ�DQDOL]\�WHNVWyZ�ELEOLMQ\FK��7H�SURVWH�PHWRG\�VWD�
UDP\�VL
�V]HU]\ü�SRSU]H]�ZVSRPQLDQH�NU
JL��DOER�Z�UDPDFK�MHGQRUD�
]RZ\FK�OXE�NLONDNURWQ\FK�Z\NáDGyZ�Z�SDUDILDFK��GR�NWyU\FK�QDV�]D�
SUDV]DM��� :� RVWDWQLP� F]DVLH� XGDáR� QDP� VL
� Zá�F]\ü� PHWRG\� WH� GR�
SURJUDPX�VWXGLyZ�Z�UDPDFK�SUDNW\F]QHM�HJ]HJH]\�GOD�NOHU\NyZ�RUD]�
GOD�HNVWHUQLVW\F]Q\FK�VWXGHQWyZ�WHRORJLL�QD�6SLVNLHM�.DSLWXOH�D�WDN*H�
QD�.DWROLFNLP�8QLZHUV\WHFLH�Z�5XåRPEHURNX��JG]LH� VWXGLXM��SU]\�
V]OL�QDXF]\FLHOH�ZV]\VWNLFK�W\SyZ�V]Nyá��1D�XF]HOQLDFK�W\FK�SURZD�
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SUDFXMHP\�QDG�3VDOPDPL��2SUyF]� WHM�EH]SR�UHGQLHM�SUDNW\F]QHM�SR�
SXODU\]DFML�%LEOLL�VWDUDP\�VL
�Z\GDZDü�SXEOLNDFMH�ELEOLMQH��:�FL�JX�
RVWDWQLFK�GZyFK�ODW�Z\GDOL�P\�RVLHP�NVL�*HN��

:� ]HV]á\P� URNX� ]RUJDQL]RZDOL�P\�SLHUZV]\� NXUV� GOD� OHNWRUyZ�
L�NDQWRUyZ�]� FDáHM�6áRZDFML��2SUyF]� WHJR�SU]\�ZVSyáSUDF\�:\GDZ�
QLFWZD� 6DOH]MD�VNLHJR� ]DF]
OL�P\� Z\GDZDü� .RPHQWDU]H� ELEOLMQH�
Z�IRUPLH�FLHQNLFK�]HV]\WyZ��7H�SURVWH�NRPHQWDU]H�SU]H]QDF]RQH�V��
SU]HGH�ZV]\VWNLP�GOD�PáRG\FK� URG]LQ� �MHVW� WR� WáXPDF]HQLH�]� M
]\ND�
ZáRVNLHJR� VHULL��/D�%LEELD�SHU� OD� IDPLJOLD���%\á� WR�SRP\Vá�ELVNXSD�
SRPRFQLF]HJR� ]�1LWU\� )UDQFLV]ND�5iEHND�� NWyU\� SURMHNW� WHQ� SU]HG�
VWDZLá� QD�.RQIHUHQFML� 3OHQDUQHM� %LVNXSyZ� QD� 6áRZDFML�� D� VáRZDFNL�
(SLVNRSDW�SURMHNW�WHQ�]DWZLHUG]Lá��:�W\P�F]DVRSL�PLH�ELEOLMQ\P�ZL�
G]LP\�NRQW\QXDFM
�RGQRZ\�GXFKRZHM� UyZQLH*�SR�VNR�F]HQLX�5RNX�
-XELOHXV]RZHJR��

7DN�VL
�SU]HGVWDZLD�ELEOLMQH�GXV]SDVWHUVWZR�QD�6áRZDFML��0DP\�
UyZQLH*� SRZRáDQ�� GR� *\FLD� 5DG
� 7RZDU]\VWZD� %LEOLMQHJR�� NWyUD�
VSRW\ND� VL
� GZD� UD]\�Z� URNX�� =� ND*GHM� GLHFH]ML� ]RVWDOL�PLDQRZDQL�
GZDM�F]áRQNRZLH��NWyU\FK�]DGDQLHP�MHVW�NRRUG\QDFMD�GXV]SDVWHUVWZD�
ELEOLMQHJR�Z�GLHFH]MDFK��
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3R�6RERU]H�:DW\ND�VNLP�,,�GR�ü�Z\UD(QLH�Z�QDV]HM�WHUPLQRORJLL�
]DGRPRZLáD�VL
�NDWHJRULD�Ä]QDNL�F]DVyZ´��:�GRNXPHQWDFK�VRERUR�
Z\FK� WHPX�SRM
FLX�SR�ZL
FD� VL
�ZLHOH�XZDJL��:�.RQVW\WXFML�*DX�
GLXP�HW� 6SHV� MHVW�ZVSRPQLDQH��*H� ÄRERZL�]NLHP�.R�FLRáD� MHVW� QLH�
XVWDQQH�EDGDQLH�]QDNyZ�F]DVX�L�Z\MD�QLDQLH�LFK�Z��ZLHWOH�(ZDQJHOLL�
WDN��DE\�ZLHG]LDá��MDN�RGSRZLDGDü�Z�VSRVyE�GRVWRVRZDQ\�GR�ND*GH�
JR�SRNROHQLD«´��*6������
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FLHP�]QDNyZ�F]DVX� WU]HED� UR]XPLHü�ÄWDNLH�Z\GDU]HQLD�
KLVWRU\F]QH�� NWyUH� V�� ]GROQH� Z\WZDU]Dü� RJyOQ�� DSUREDW
�� Z� NWyUHM�
ZLHU]�F\�MHVW�SU]HNRQDQ\�R�QLH]PLHQQ\P�L�GUDPDW\F]Q\P�G]LDáDQLX�
%RJD�Z�KLVWRULL��D�QLHZLHU]�F\�MHVW�XNLHUXQNRZDQ\�GR�SRGHMPRZDQLD�
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VWDOH�EDUG]LHM�SUDZG]LZ\FK��NRQVHNZHQWQ\FK�L�IXQGDPHQWDOQ\FK�GH�
F\]ML�ZSá\ZDM�F\FK�QD�RJyOQ\�SRVW
S�OXG]NR�FL´���

'R�]UR]XPLHQLD�]QDNyZ�F]DVX�NRQLHF]Q\P�MHVW�VSRMU]HQLH�QD�QLH�
Z��ZLHWOH�(ZDQJHOLL��0R*HP\�QDZHW�]DU\]\NRZDü� VWZLHUG]HQLH��*H�
WDND� MHVW� Z� G]LVLHMV]\FK� F]DVDFK� SRWU]HED� VSRáHF]QR�SROLW\F]QD�� 7R�
]QDF]\��*H� MDN�FKFHP\�U]HF]\ZL�FLH�RGHJUDü�Z�G]LVLHMV]\P��ZLHFLH�
W
� URO
��NWyUD�GR�QDV�QDOH*\�±�D�NWyU��QDP�]GHILQLRZDá�6REyU�±�QD�
V]\P� RERZL�]NLHP� MHVW� ]DM�ü� VL
� Z\MD�QLDQLHP� 3LVPD� GOD� ZVSyá�
F]HVQHJR��ZLDWD��

-HGQ\P� ]� QDMEDUG]LHM� SRGVWDZRZ\FK� L� QDMRND]DOV]\FK� ]QDNyZ�
F]DVX� Z� ;;� ZLHNX� MHVW� RJyOQH� ]DLQWHUHVRZDQLH� 3LVPHP� �ZL
W\P��
%yJ� QDP� GDá� ]DSDORQ\FK� SURSDJDWRUyZ� UXFKX� ELEOLMQHJR�� NWyU\� RG�
WU]\G]LHVW\FK� ODW�� NRQVHNZHQWQLH� V]HU]\� VL
� SR� FDá\P� �ZLHFLH�� D� QD�
NR�FX� ;;� ZLHNX� PR*HP\� SRZLHG]LHü�� *H� 3LVPR� �ZL
WH� VWDMH� VL
�
JáyZQ\P�Ä(UyGáHP�*\FLD�L�QDG]LHL�Z�WU]HFLP�W\VL�FOHFLX´���

:VSRPQLDQHJR�]DLQWHUHVRZDQLD�%LEOL��� NWyUH�RGF]\WXMHP\� MDNR�
]QDN�F]DVX��QLH�UR]XPLHP\�W\ONR�MDNR�ZHZQ
WU]QHM�VSUDZ\�.R�FLRáD�
NDWROLFNLHJR�DOER�LQQ\FK�.R�FLRáyZ��5R]XPLHP\�WR�MDNR�SRZV]HFK�
QH�]ZUyFHQLH�XZDJL�F]áRZLHND�QD�KLVWRUL
�L�QD�MHM�]QDF]HQLH��:�WDNL�
VSRVyE�]DF]\QD�VL
�QD�QRZR�VWXGLRZDü�3LVPR��ZL
WH�SRG�N�WHP�ILOR�
]RILL�KLVWRULL��SRG�N�WHP�Uy*Q\FK�G\QDPLF]Q\FK��ILOR]RILF]Q\FK�DOER�
FDáNRZLFLH�SUDJPDW\F]Q\FK�NLHUXQNyZ��7ZLHUG]L�VL
�UyZQLH*��*H�3L�
VPR� �ZL
WH� MHVW� SRPRF�� SU]\� SUyELH� UR]ZL�]\ZDQLD� WDN� ZD*QHJR�
ZVSyáF]HVQHJR�SUREOHPX��MDNLP�MHVW�SRVWPRGHUQL]P���
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GRP$��3UDKD�������V�����������SURSRQXMH�NLOND�ZDUXQNyZ��NWyUH�PDM��E\ü�VSHáQLRQH�
SU]\�JáRV]HQLX�(ZDQJHOLL��*áRV]RQH�6áRZR�%R*H�PLDáR�E\�E\ü��

±� SRVWLQG\ZLGXDOLVW\F]QH�� SUDZGD� R� F]áRZLHNX�� QLH� QLHGRFHQLDQLH�� DQL� ]E\WQH�
SU]HZDUWR�FLRZDQLH��

±�SRVWUDFMRQDOLVW\F]QH��SRNRQDQ\�ÄW\ONR�UR]XP´��ÄJG]LH�ZLDUD�P\�OL��JG]LH�UR�
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']LVLDM� Z� HJ]HJH]LH� ELEOLMQHM� X*\ZD� VL
� PHWRG\� KLVWRU\F]QR�
NU\W\F]QHM�MDNR�QDMEDUG]LHM�GRVWRVRZDQHM�PHWRG\�LQWHUSUHWDFML�3LVPD�
�ZL
WHJR�GOD�ZVSyáF]HVQHJR�F]áRZLHND��3U]\�NRU]\VWDQLX�]�WHM�PHWR�
G\� LVWQLHMH�PR*OLZR�ü�NRPHQWRZDQLD�3LVPD��ZL
WHJR�Z�Z\*HM�Z\�
PLHQLRQ\P�GXFKX��

6LyGP\�SXQNW�WHM�PHWRG\�PD�QD]Z
�Ä]QDF]HQLH�L�LQWHUSUHWDFMD´���
:�SLHUZV]HM� ID]LH�R�QD]ZLH�Ä]QDF]HQLH´� FKRG]L�R�Z\MD�QLHQLH�]QD�
F]HQLD�SRV]F]HJyOQ\FK�VáyZ��LFK�NRPELQDFML�L�WHNVWyZ��NWyUH�WH�VáRZD�
L�Z\UD]\� ]DZLHUDM�� VDPH�Z� VRELH�� 3RG� GUXJLP� VáRZHP� ÄLQWHUSUHWD�
FMD´� UR]XPLHP\�DSOLNRZDQH�Z\MD�QLHQLH� F]\OL� LQWHUSUHWDFM
� GOD� ÄMD�
NLHJR��VWDQX�DOER�JUXS\�]DLQWHUHVRZDQ\FK��0R*H�WR�E\ü�LQWHUSUHWDFMD�
UHOLJLMQD��NXOWXURZD��DQWURSRORJLF]QD�LWG��:�]DOH*QR�FL�RG�WHJR�UR]�
Uy*QLDP\� LQWHUSUHWDFM
� ELEOLMQR�WHRORJLF]Q�� QD� Uy*Q\FK� SR]LRPDFK��
QD� SR]LRPLH� RVRE\�� NXOWX�� SUDF\� GXV]SDVWHUVNLHM�� EDGD�� WHRORJLF]�
Q\FK�L�Uy*Q\FK�NRQWDNWyZ�]H��ZLDWHP�QLHZLHU]�F\FK�LWS��

=�WHJR�Z\QLND��*H�DQWURSRORJLF]QD�LQWHUSUHWDFMD�%LEOLL�MHVW�PR*�
OLZD��-HVW�WR�LQWHUSUHWDFMD�VNLHURZDQD�EH]SR�UHGQLR�QD�F]áRZLHND��1LH�
SRGNUH�OD� VL
� WX� UHOLJLMQHJR� SXQNWX� Z\M�FLD�� DOH� RJyOQLH� DQWURSROR�
JLF]Q\��QD�SR]LRPLH�MHGQHM�RVRE\��DOER�FDáHJR�NROHNW\ZX��
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3LVPR� �ZL
WH� GDMH� QDP� ZLHOH� PR*OLZR�FL�� JG]LH� Uy*QH� WHPDW\�
PR*QD�UR]SUDFRZDü�ZHGáXJ�DQWURSRORJLF]QHJR�VSRVREX�LQWHUSUHWDFML��
3RVWDUDP� VL
� WHUD]� NUyWNR� SU]HGVWDZLü� QLHNWyUH� WHPDW\�� PRLP� ]GD�
QLHP� �ZLHWQLH� QDGDM�FH� VL
� GR� WHJR�� DE\�P\� MH� QD�6áRZDFML� UR]SUD�
FRZDOL�L�SRGDOL�FDáHPX�VSRáHF]H�VWZX�GR�UHIOHNVML��

3U]\NáDGHP�PR*H� E\ü�Z\M�FLH� ,]UDHOLWyZ� ]�(JLSWX� �:M� ���� �� ±�
��������L�Z
GUyZND�SU]H]�SXVW\QL
��:M�������QQ���-HVW�WR�MHGHQ�]�QDM�
ZD*QLHMV]\FK� WHPDWyZ� Z� FDá\P� 3L�PLH� �ZL
W\P�� JG\*� SU]\� MHJR�
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-HUX]DOHP�������U
NRSLV��X*\ZD�Z\UD]yZ�ÄLQWURGX]LRQH�H�VSLHJD]LRQH´��
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SRPRF\�]RVWDáD�Z\MD�QLDQD�FDáD�KLVWRULD�]EDZLHQLD��0D�RQ� UyZQLH*�
EDUG]R�ZLHOH�GR�SRZLHG]HQLD�ZVSyáF]HVQHPX�VSRáHF]H�VWZX�� -H*HOL�
VWDUDP\� VL
� SRVWU]HJDü� GURJ
� QDURGX� L]UDHOVNLHJR� GR�.DQDDQX� MDNR�
GURJ
�]�QLHZROL�GR�ZROQR�FL��ZyZF]DV�PR*HP\�Z�QLHM�ZLG]LHü�UyZ�
QLH*� PRGHORZ�� V\WXDFM
� ZVSyáF]HVQ\FK� ZDUXQNyZ�� 3RWU]HED� GR�
VWU]HF�SUDZG]LZH�ZDUWR�FL��NWyUH�]QDMGXM��VL
�Z�SHZQHM�GDOV]HM�SHU�
VSHNW\ZLH��&]DV�REHFQ\�PR*H�MDZLü�VL
�MDNR�GURJD�SU]H]�WUXG\�]PLH�
U]DM�FD� GR� RNUH�ORQHJR� FHOX�� :H� ZVSyáF]HVQHM� V\WXDFML� VSRáHF]QR�
SROLW\F]QHM� PR*HP\� VL
� ]JRG]Lü� QD� W\PF]DVRZ�� PDWHULDOQ�� Q
G]
��
DE\�]GRE\ü� WR�� FR�ZLG]LP\�Z�GDOV]HM�SHUVSHNW\ZLH��1LJG\�QLH�PR�
*HP\�MHGQDN�SU]H*\ZDü�W
VNQRW\�]D�SU]HV]á��QLHZRO��Z�SROLW\F]Q\P�
UH*LPLH��NWyU\�QDV�WU]\PDá�Z�VZRLFK�U
NDFK��

7HPDW�ZROQR�FL�QDURGX�Z� LQWHUSUHWDFML�6DPXHOD� ���6P����PR*H�
E\ü�UyZQLH*�DNWXDOQ\�GOD�QDV�G]LVLDM��6DPXHO�VWDUD�VL
�XWU]\PDü�QD�
UyG�Z�GRW\FKF]DVRZ\P�VW\OX��3UyEXMH� ]DFKRZDü� V\WXDFM
��Z�NWyUHM�
W\ONR�%yJ�-+:+�MHVW�UR]XPLDQ\�MDNR�.UyO�,]UDHOD��,]UDHOLFL�*�GDM���
DE\�6DPXHO�XVWDQRZLá�LP�NUyOD��:WHG\�6DPXHO�SU]HGVWDZLD�LP�SUD�
ZD�SU]\V]áHJR�NUyOD��&KRFLD*�QLH� MHVW� WR�GRVáRZQLH�ZVSRPQLDQH�� WR�
MHGQDN�RGF]XZD�GXP
�)\GyZ�]�WHJR��*H�LFK�.UyOHP�MHVW�%yJ�-+:+��
'RSyNL�)\G]L�QLH�PLHOL�NUyOD��PRJOL�Z�SHZQ\P�VHQVLH�SRZLHG]LHü��
*H�V��QDSUDZG
�ZROQL��7DND�ZROQR�ü�QDURGX��DOER�ZROQR�ü�SRV]F]H�
JyOQHM�RVRE\�Z�$EVROXWQ\P� LVWQLHQLX�PR*H�E\ü� LQVSLUXM�FD�GOD�QDV�
Z�G]LVLHMV]\FK�F]DVDFK��

:� .VL
G]H� 3RZWyU]RQHJR� 3UDZD� PR*HP\� RGQDOH(ü� IUDJPHQW�
�3ZW� ��� ������� ]DZLHUDM�F\� ZH]ZDQLH� %R*H�� ]DSLVDQH� SU]H]� QD�
WFKQLRQHJR�DXWRUD�� VNLHURZDQH�GR�1DURGX�:\EUDQHJR��DE\�SR�]DM
�
FLX�NUDLQ\�QLH�]DSRPQLDá�R�%RJX��NWyU\�PX�W
�NUDLQ
�GDURZDá��7HNVW�
WHQ�PR*H�E\ü�LQWHUSUHWRZDQ\�MDNR�ZH]ZDQLH�GOD�G]LVLHMV]HJR�VSRáH�
F]H�VWZD��DE\�SDPL
WDü�R�SRGVWDZRZ\FK�]DVDGDFK��

=�WHNVWyZ�1RZHJR�7HVWDPHQWX�PR*HP\�ZVSRPQLHü�QD�SU]\NáDG�
FXGRZQH�UR]PQR*HQLH�FKOHEyZ�L�U\E��0N������������-H]XV�SU]\QRVL�
NUyOHVWZR�%R*H�QLH� W\ONR�SRV]F]HJyOQ\P�RVRERP�Z�SRVWDFL� X]GUR�
ZLHQLD� DOER� Z\NXSLHQLD�� DOH� GDUXMH� FDáNRZLWH� V]F]
�FLH� QDURGRZL��
]HVSDODM�F�JR�Z�MHGQ��ZVSyOQRW
���
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,QQ\P�SU]\NáDGHP�PR*H� E\ü� SU]HPyZLHQLH� �ZL
WHJR�3DZáD� QD�
$UHRSDJX��']�������������NWyUH�GOD�3DZáD�VNR�F]\áR�VL
�EDUG]R�VPX�
WQR�L�GR�Já
EL�ZVWU]�VQ
áR�FDá��MHJR�RVRERZR�FL���-HVW�WR�GOD�QDV�RV�
WU]H*HQLH��*H�L�Z�G]LVLHMV]HM�G]LDáDOQR�FL�DSRVWROVNLHM�PXVLP\�OLF]\ü�
VL
�]�V]\GHUVWZHP�RUD]�]�W\P��*H��ZLDW�QLH�E
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