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G]L� JU]HFK\� �ZLDWD´�� WR� VáRZD� -DQD� &KU]FLFLHOD� ZVND]XM�FHJR� QD�
&KU\VWXVD� QDG� -RUGDQHP� �-� ��� ���� ��������1DWRPLDVW� R� ÄXF]FLH�%D�
UDQND´�F]\WDP\�Z�RVWDWQLHM��D�MHGQRF]H�QLH�QDMPáRGV]HM��NVL
G]H�3L�
VPD��ZL
WHJR��Z�$SRNDOLSVLH��Z��-DQD�$SRVWRáD��$S���������

'ODF]HJR� 6\Q� %R*\� QD]ZDQ\� ]RVWDá� ]DVNDNXM�FR� Ä%DUDQNLHP´��
SRGF]DV�JG\�SDQXM�F\�ZyZF]DV�FH]DU��D�ZL
F�F]áRZLHN���REQRVLá�VL
�
]�X]XUSDWRUVNLP�W\WXáHP�Ä%RVNL´"�

2SXV]F]HQLH� (JLSWX� SU]H]� ]QLHZRORQ\FK� ,]UDHOLWyZ� SRSU]HG]D�
QDND]DQH�SU]H]�0RM*HV]D�VSR*\FLH�EDUDQND� SDVFKDOQHJR��SRá�F]R�
QH� ]H� ]QDF]HQLHP� MHJR� NUZL�� GU]ZL� GRPyZ�� GOD� XQLNQL
FLD� �PLHUFL�
�:M� ���� ������� 1LH� EH]� ]QDF]HQLD� MHVW� IDNW�� L*� &KU\VWXV� XPDUá� QD�
NU]\*X�ZáD�QLH�Z��ZL
WR� 3DVFK\� REFKRG]RQH� QD� SDPL�WN
� Z\M�FLD�
]�(JLSWX�� 'ODWHJR� WH*� �Z�� 3DZHá� SRXF]D� .RU\QWLDQ�� Ä&KU\VWXV� ER�

����



ZLHP�]RVWDá�]áR*RQ\�Z�RILHU]H�MDNR�QDV]D�3DVFKD����.RU�����E�´��3R�
GREQLH�SLV]H�Z�VZ\P�OL�FLH��Z��3LRWU��Ä]RVWDOL�FLH�Z\NXSLHQL�>«@�GUR�
JRFHQQ��NUZL��&KU\VWXVD�� MDNR�EDUDQND� QLHSRNDODQHJR� L�EH]�]PD]\�
���3�������´���

3URURN�,]DMDV]�]DSRZLDGDá��PLHUü�6áXJL�3D�VNLHJR�� �&KU\VWXVD��
Z�Z\PRZQ\FK�VáRZDFK��Ä2Q�G(ZLJDá�QDV]H�EROH�FL�>«@�E\á�SU]HELW\�
]D�QDV]H�JU]HFK\�>«@�MDN� E D U D Q H N � QD�U]H(�SURZDG]RQ\��,]��������
�����´��)LOLS� WáXPDF]\�yZ�IUDJPHQW�SURURFWZD� ,]DMDV]D�XU]
GQLNRZL�
HJLSVNLHPX�Z�VSRVyE�MHGQR]QDF]Q\��ÄZ\FKRG]�F�]�WHJR��WHNVWX��3L�
VPD�RSRZLHG]LDá�PX�'REU��1RZLQ
�R�-H]XVLH��']�������´���

5]HF]�FLHNDZD��M
]\N�JUHFNL�SRVLDGD�GZD�]XSHáQLH�Uy*QH�RG�VL
�
ELH�U]HF]RZQLNL��NWyU\FK�SROVNLP�RGSRZLHGQLNLHP�MHVW�SROVNL�Z\UD]�
ÄEDUDQHN��MDJQL
´��:�F]WHUHFK�RPyZLRQ\FK�SRZ\*HM�WHNVWDFK�]DZLH�
UDM�F\FK�WHQ�WHUPLQ�DXWRU]\���Z��-DQ���Z��àXNDV]�L��Z��3LRWU��X*\OL�WH�
JR� VDPHJR� U]HF]RZQLND� JUHFNLHJR�� 1DWRPLDVW� RGQDOH(ü�PR*QD� GR�
NáDGQLH� WU]\G]LH�FL� IUDJPHQWyZ�1RZHJR�7HVWDPHQWX� �ZV]\VWNLH�DX�
WRUVWZD��Z��-DQD����JG]LH�X*\W\�]RVWDá�LQQ\�U]HF]RZQLN��=�WHM�SRND(�
QHM�OLF]E\�IUDJPHQWyZ�QDV�LQWHUHVXMH�REHFQLH�GZDG]LH�FLD�G]LHZL
ü��
JG\*�MHGHQ�QLH�RGQRVL�VL
�GR�&KU\VWXVD��OHF]�GR�QDV��&KRG]L�ERZLHP�
R�]GDQLH��NWyUH�XVá\V]Dá��Z��3LRWU�SR�]PDUWZ\FKZVWDQLX��Ä3D��EDUDQNL�
PRMH��-��������´��3R]RVWDáH�PLHMVFD�]QDMGXM��VL
�Z�NVL
G]H�$SRNDOLS�
V\� �RG� UR]G]LDáX� SL�WHJR� GR� GZXG]LHVWHJR� GUXJLHJR��� 7X� W\WXá� Ä%D�
UDQND´� R]QDF]D� 2GNXSLFLHOD�� :áDGF
� �ZLDWD� L� =Z\FL
]F
� �PLHUFL��
7\ONR�2Q�PR*H�RWZRU]\ü�VLHGHP�SLHF]
FL�.VL
JL�3U]H]QDF]HQLD��0D�
2Q� VLHGHP� URJyZ� �FR� R]QDF]D� -HJR� ZV]HFKPRF�� L� VLHGPLRUR� RF]X�
�F]\OL� MHVW� ZV]\VWNRZLG]�F\�� RELH� ZLDGRPR�FL� Z� $S� ��� ���� -HGHQ�
IUDJPHQW� $SRNDOLSV\� á�F]\� W\WXá� Ä%DUDQHN´� ]H� ]QDF]QLH� Z]QLR�OHM�
V]\P�RNUH�OHQLHP��Ä3DQ�SDQyZ�L�.UyO�NUyOyZ´�����������FR�±�MX*�EH]�
SRá�F]HQLD�]H�VáRZHP�Ä%DUDQHN´�±�Z\VW�SL�MDNR�LPL
�ZáDVQH�Z�GDO�
V]\P�WHN�FLH������������

%DUDQHN�ELHU]H�XG]LDá�ZH�ZVSRPQLDQHM�QD�ZVW
SLH�XF]FLH�ZHVHO�
QHM�ZUD]�]H�VZ��0Dá*RQN��±�.R�FLRáHP�F]DVyZ�RVWDWHF]Q\FK����������
7R� QD� W
� XF]W
� ]DSUDV]D� QDV� &KU\VWXV� SRGF]DV� ND*GHM� (XFKDU\VWLL��
3DPL
WDMP\��*H�QD�WR�VSRWNDQLH�]�3DQHP�WU]HED�VL
�GREU]H�SU]\JRWR�
ZDü��

Ä«MHGHQ�]H�ZVSyáELHVLDGQLNyZ�U]HNá�GR�1LHJR��6]F]
�OLZ\�WHQ��
NWR�E
G]LH�XF]WRZDá�Z�NUyOHVWZLH�%R*\P´��àN����������

����



Ä:V]HGá�NUyO��*HE\�VL
�SU]\SDWU]\ü�ELHVLDGQLNRP��L�]DXZD*\á�WDP�
F]áRZLHND��QLH�XEUDQHJR�Z�VWUyM�ZHVHOQ\��5]HNá�GR�QLHJR��3U]\MDFLH�
OX��MDN*H�WX�ZV]HGáH��QLH�PDM�F�VWURMX�ZHVHOQHJR"�/HF]�RQ�RQLHPLDá��
:WHG\�NUyO�U]HNá�VáXJRP��=ZL�*FLH�PX�U
FH�L�QRJL�L�Z\U]XüFLH�JR�QD�
]HZQ�WU]�� Z� FLHPQR�FL�� 7DP� E
G]LH� SáDF]� L� ]JU]\WDQLH� ]
EyZ�� %R�
ZLHOX�MHVW�SRZRáDQ\FK��OHF]�PDáR�Z\EUDQ\FK´��0W�������������

���-(=86�±�6<1�&=à2:,(&=<�

*G\� -H]XV� XF]\� QDV�� L*� Ä6\Q� &]áRZLHF]\� MHVW� 3DQHP� V]DEDWX´�
�àN�������0N��������0W���������ZLHP\��*H�PyZL�R�VRELH��DOH�GODF]HJR�
X*\ZD� ]ZURWX� Ä6\Q� &]áRZLHF]\´� ]DPLDVW� QDWXUDOQHJR� ]DLPND� RVR�
ERZHJR�ÄMD´�OXE�RGSRZLHGQLHM�IRUP\�F]DVRZQLND"�

:�QDV]\P�REV]DU]H� NXOWXURZ\P�QLH� X*\ZD� VL
� WHJR� W\SX� VIRU�
PXáRZD���2NUH�OHQLH�ÄV\Q�F]áRZLHF]\´�MHVW�W\SRZR�VHPLFNLH��2]QD�
F]D�]D��ZH�ZVSyáF]HVQHM�SROV]F]\(QLH�QL�PQLHM�QL�ZL
FHM��MDN�SR�SUR�
VWX� ÄV\QD� F]áRZLHND´��$� NLP*H� MHVW� ND*G\� ÄV\Q� F]áRZLHND´"�7DN*H�
F]áRZLHNLHP��,�ZáD�QLH�WDNLH��URGNL�VW\OLVW\F]QH�VWRVRZDOL�*\GRZVF\�
SRHFL��2EUD]RZ\� M
]\N�SRH]ML�PXVLDá�]QDOH(ü�VZH�RGELFLH�Z�%LEOLL��
:�KHEUDMVNLP�WHN�FLH�3LVPD��ZL
WHJR�GRV]XNDü�VL
�PR*QD�����IUD�
JPHQWyZ�]DZLHUDM�F\FK�RNUH�OHQLH� ÄV\Q�F]áRZLHF]\´��:�VWDURWHVWD�
PHQWDOQHM�NVL
G]H�'DQLHOD��NWyUD�E
G]LH�QDV�G]LVLDM�V]F]HJyOQLH�]DM�
PRZDáD�� WHUPLQ� WHQ� Z\VW
SXMH� GZXNURWQLH�� OHF]� 6HSWXDJLQWD� �SU]H�
NáDG�JUHFNL�NVL�J��NWyUH�G]L��RNUH�ODP\�PLDQHP�6WDUHJR�7HVWDPHQWX��
]ZL
NV]D�W
�OLF]E
�SL
FLRNURWQLH��:L�*H�VL
�WR�P�LQ��]�W\P��L*�NVL
JD�
WD� SRZVWDáD� Z� F]
�FL� ]DVDGQLF]HM� SR� KHEUDMVNX� ±� X]XSHáQLDQD� E\áD�
]�F]DVHP� JUHFNLPL� GRGDWNDPL�� 6DP� 'DQLHO�� ERKDWHU� WHM� NVL
JL�� SR�
GREQLH� MDN� SURURN� (]HFKLHO�� X*\ZD� WHUPLQX� ÄV\Q� F]áRZLHF]\´�
� ÄF]áRZLHN´��PyZL�F�R�VRELH�VDP\P��$OH�QLH�W\ONR��

5R]G]LDá\�����NVL
JL�'DQLHOD��Z�VNUyFLH�'Q��]DZLHUDM��RSLV�ZL]ML�
WHJR�SURURND��Z�UyG�NWyU\FK�]QDMGXMH�VL
� IDVF\QXM�FD�ZL]MD�SU]\E\�
FLD�6\QD�&]áRZLHF]HJR��'Q�����������'DQLHO�RSLVXMH�ZSLHUZ�Z�REUD�
]RZ\�VSRVyE�SRW
J
�3DQD��3U]HGZLHF]QHJR���1DVW
SQLH�QD�REáRNDFK�
QLHED� ÄSU]\E\ZD� MDNE\� 6\Q� &]áRZLHF]\´� �Z�� ����� -HPX� WR� RGGDQD�
]RVWDMH�ZV]HOND�ZáDG]D�� NWyU�� RGF]\WDü�PR*QD� MHG\QLH� MDNR�ZáDG]
�
%RVN�� �Z������� ,GHQW\F]Q\�REUD]�SU]HND]Dá�VZ\P�RSUDZFRP�SLHUZ�
V]\�P
F]HQQLN��Z��6]F]HSDQ�QLHGáXJR�SU]HG�VZ���PLHUFL���Ä�6]F]H�

����



SDQ��U]HNá��:LG]
�QLHER�RWZDUWH�L�6\QD�&]áRZLHF]HJR��VWRM�FHJR�SR�
SUDZLF\�%RJD´��']����������Z��àXNDV]��DXWRU�']LHMyZ�$SRVWROVNLFK�
 �']��Z\MD�QLD�Z�ZHUVLH�ZF]H�QLHMV]\P�]QDF]HQLH�SRZ\*V]\FK�VáyZ�
F]\WHOQLNRP� SRFKRG]HQLD� SRJD�VNLHJR�� DE\� F]\WDM�F� WHQ� WHNVW� QLH�
PLHOL� *DGQ\FK� Z�WSOLZR�FL�� Ä$� RQ� SHáHQ� 'XFKD� �ZL
WHJR� SDWU]\á�
Z�QLHER�L�XMU]Dá�FKZDá
�%R*��L�-H]XVD��VWRM�FHJR�SR�SUDZLF\�%RJD´��

-H]XV��ZLDGRPLH�QDZL�]\ZDá�GR�RPyZLRQHJR�SURURFWZD�'DQLHOD�
L�ZLHORNURWQLH�X*\ZDá�W\WXáX�Ä6\Q�&]áRZLHF]\´�Z�SRá�F]HQLX�]�WU]H�
FL�� RVRED� OLF]E\� SRMHG\QF]HM� F]DVRZQLND� GOD� XND]DQLD� OXG]LRP�� L*�
SURURN�SLVDá�ZáD�QLH�R�1LP��R�%RJX�SDQXM�F\P�QDG�ZV]\VWNLP��

'RNRQXM�F�FXGX�X]GURZLHQLD�SDUDOLW\ND�-H]XV�R]QDMPLá�OXG]LRP��
]H�PD�ZáDG]
�RGSXV]F]DQLD�JU]HFKyZ��0W���������SRU��WH*�0N�������
QQ��àN�������QQ���)\G]L�ZLHG]LHOL��FR�WR�R]QDF]D��7DN��ZáDG]��G\VSR�
QXMH�W\ONR�%yJ��:LG]LP\�ZL
F��L*�SHZQD�JUXSD�WHNVWyZ�HZDQJHOLF]�
Q\FK�]DZLHUDM�FD�LQWHUHVXM�FH�QDV�RNUH�OHQLH�GRW\F]\�PRF\�L�G]LDáDO�
QR�FL�-H]XVD�QD�]LHPL��

0R*QD�Z\Uy*QLü�MHV]F]H�GZD�LQQH�URG]DMH�-HJR�Z\SRZLHG]L��-H�
]XV� X*\ZD� WHUPLQX�6\Q�&]áRZLHF]\��SU]\JRWRZXM�F� VZ\FK� XF]QLyZ�
QD�VZ��P
N
�L�]PDUWZ\FKZVWDQLH��1D�NUyWNR�SU]HG�VZ���PLHUFL��R]�
QDMPLD�)LOLSRZL�L�$QGU]HMRZL��Ä1DGHV]áD�JRG]LQD��DE\�]RVWDá�XZLHO�
ELRQ\� 6\Q� &]áRZLHF]\´� �-� ���� ����� -HGQDN*H� SUDJQ�F\� *R� XMU]Hü�
*UHF\�� GR�NWyU\FK�GRWDUá\� VáRZD� -H]XVD�� QLH� UR]XPLHM��� R� F]\P�2Q�
PyZL�� Ä0\�P\� VL
� GRZLHG]LHOL� ]� 3UDZD�� *H�0HVMDV]� PD� WUZDü� QD�
ZLHNL��-DN*H*�7\�PR*HV]�PyZLü��*H�SRWU]HED�Z\Z\*V]\ü�6\QD�&]áR�
ZLHF]HJR"�.Wy*�WR�MHVW�WHQ�6\Q�&]áRZLHF]\"´��-���������

�Z��0DUHN�SU]HND]XMH�QDP�WDN�� LQIRUPDFM
��Ä�-H]XV��]DF]�á� LFK�
SRXF]Dü��*H�6\Q�&]áRZLHF]\�PXVL�ZLHOH�FLHUSLHü��*H�E
G]LH�RGU]XFR�
Q\� SU]H]� VWDUV]\FK�� DUF\NDSáDQyZ� L� XF]RQ\FK� Z� 3L�PLH�� *H� E
G]LH�
]DELW\�� DOH�SR� WU]HFK�GQLDFK�]PDUWZ\FKZVWDQLH´� �0N��������� -HVW� WR�
SLHUZV]D� ]DSRZLHG(� -HJR� P
NL� L� ]PDUWZ\FKZVWDQLD�� 3R� UD]� GUXJL�
F]\QL� WR�-H]XV�Z�VáRZDFK��Ä6\Q�&]áRZLHF]\�E
G]LH�Z\GDQ\�Z�U
FH�
OXG]L��&L�*R�]DELM���OHF]�]DELW\�SR�WU]HFK�GQLDFK�]PDUWZ\FKZVWDQLH´�
�0N���������3U]HG�ZMD]GHP�GR�-HUR]ROLP\��JG]LH�PLDá\�VL
�GRNRQDü�
]EDZF]H�Z\GDU]HQLD�� -H]XV� XSU]HG]D� VZ\FK� XF]QLyZ�SR� UD]� WU]HFL��
Ä2WR�LG]LHP\�GR�-HUR]ROLP\��7DP�6\Q�&]áRZLHF]\�]RVWDQLH�Z\GDQ\�
DUF\NDSáDQRP�L�XF]RQ\P�Z�3L�PLH��2QL�VND*��*R�QD��PLHUü�L�Z\GD�
G]��SRJDQRP��,�E
G��]�1LHJR�V]\G]Lü��RSOXM��*R��XELF]XM�� L�]DELM���
D�SR�WU]HFK�GQLDFK�]PDUWZ\FKZVWDQLH´��0N�������������

����



7U]\NURWQ�� ]DSRZLHG(� P
NL� L� ]PDUWZ\FKZVWDQLD� SRGDM�� WDN*H�
HZDQJHOL�FL�0DWHXV]�L�àXNDV]��FR�Z�]HVWDZLHQLX�Z\JO�GD�QDVW
SXM��
FR��

,�]DSRZLHG(�±�0W�������QQ��W\ONR�WX�EUDN�WHUPLQX�6\Q�&]áRZLH�
F]\����àN���������

,,�]DSRZLHG(�±�0W������������àN���������
,,,�]DSRZLHG(�±�0W��������QQ��àN�������QQ�
'R� W\FK� WHNVWyZ� GRGDü� QDOH*\� MHV]F]H� ]DSRZLHG(� XVWDQRZLHQLD�

(XFKDU\VWLL��Ä7URV]F]FLH�VL
�QLH�R�WHQ�SRNDUP��NWyU\�JLQLH��DOH�R�WHQ��
NWyU\�WUZD�QD�ZLHNL��D�NWyU\�GD�ZDP�6\Q�&]áRZLHF]\´��-���������

7U]HFL�� JUXS
� WHNVWyZ�PyZL�F\FK� R� 6\QX�&]áRZLHF]\P� VWDQR�
ZL�� ]DSRZLHG]L�RVWDWHF]QHJR�SU]\M�FLD�&KU\VWXVD�QD�NR�FX�F]DVyZ��
6ZRMH�SRQRZQH�SU]\M�FLH� ]DSRZLDGD�3DQ�Z�QDSRPQLHQLX�� Ä.WR� VL
�
ERZLHP�0QLH�L�VáyZ�PRLFK�]DZVW\G]L�SU]HG�W\P�SRNROHQLHP�ZLDUR�
áRPQ\P�L�JU]HV]Q\P��WHJR�6\Q�&]áRZLHF]\�ZVW\G]Lü�VL
�E
G]LH��JG\�
SU]\MG]LH�Z�FKZDOH�2MFD�VZRMHJR�UD]HP�]�DQLRáDPL��ZL
W\PL´��0N�
��� ���� SRU��àN���� ���� ,��� �� QQ���=� WHNVWDPL� W\PL� UyZQR]QDF]Q\� MHVW�
IUDJPHQW��Ä'R�ND*GHJR�ZL
F��NWyU\�VL
�SU]\]QD�GR�0QLH�SU]HG�OXG(�
PL��SU]\]QDP�VL
� L� -D�SU]HG�PRLP�2MFHP��NWyU\� MHVW�Z�QLHELH´� �0W�
������������JG]LH�-H]XV�Z\UD*D� W
� VDP��SUDZG
�Z�SLHUZV]HM�RVRELH�
OLF]E\�SRMHG\QF]HM��7HNVW� WHQ�� SRWZLHUG]DM�F\� MHGQR]QDF]QLH� L� RVWD�
WHF]QLH� �Z� SRUyZQDQLX� ]� WU]HPD� Z\*HM� Z\PLHQLRQ\PL�� WR*VDPR�ü�
3DQD� -H]XVD� ]� 6\QHP�&]áRZLHF]\P�� QLHFK� VWDQLH� VL
� GOD� QDV� SU]H�
VWURJ��L�]DFK
W��GR�SURZDG]HQLD�SUDZG]LZLH�FKU]H�FLMD�VNLHJR�*\FLD��

.DWRZLFH� .6��5$)$à�1$.21,(&=1<�

6â2:2�1$�(.80(1,&=1(�'1,�%,%/,-1(������

Ä6áRZR�7ZRMH�MHVW�SRFKRGQL����´��3V�����������

6áRZR� SVDOPLVW\� NLHURZDQH� MHVW� GR� QDV�� ZLHU]�F\FK� Z� -H]XVD�
&KU\VWXVD� MDNR�3DQD� L�=EDZLFLHOD�� QD�SRF]�WNX�QRZHJR� W\VL�FOHFLD��
DE\�P\� VL
JQ
OL� SR� %LEOL
�� GRNXPHQW� %R*HJR� 2EMDZLHQLD� á�F]�F\�
ZLHU]�F\FK�ZV]\VWNLFK�.R�FLRáyZ��1DMOHSV]��PHWRG��SR]QDQLD�%LEOLL�
MDNR� NVL
JL� *\FLD� MHVW� MHM� F]\WDQLH� L� UR]ZD*DQLH�� :VáXFKLZDQLH� VL
�
Z�6áRZR�%R*H��Z�HNXPHQLF]QHM�VSRáHF]QR�FL�REDOD�ZLHOH�XSU]HG]H���
UR]V]HU]D�KRU\]RQW\��SU]\EOL*D�VWDQRZLVND��R�ZLHWOD�GURJ
��SU]\�SLH�
V]D�JRG]LQ
�MHGQR�FL��

����


