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 SU]HUDVWD�

QLH�SURFHVyZ�VHPLRW\F]Q\FK�SR]D�EH]SR�UHGQLH�LQVWUXPHQWDOQH�X*\FLH´���

0X]\ND� SRM
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FLX�MX* ODW�SHZQH�JURQR�EDGDF]\�GR�GRNRQ\ZDQLD�VSRáHF]Q\FK�DQDOL]

ZL�*�F\FK� VL
 ]�G]LHG]LQ� ÄV]WXNL� G(ZL
NyZ´�� V]F]HJyOQLH� ]D� ]� ]DJDGQLH�

QLDPL�MHM�SHUFHSFML�

5yZQRF]H�QLH� MHGQDN�PX]\ND� VWDQRZL�FD� VZRLVW\� W\S�P\�OHQLD�� SRVáX�

JXMH�VL
 ZáDVQ\P�M
]\NLHP�G(ZL
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]\ND

VáyZ�L�SRM
ü��-HM�RGELyU��]ZáDV]F]D�Z�]DNUHVLH� W]Z��PX]\NL�SRZD*QHM��Z\�

PDJD�ZL
F�RG�VáXFKDF]D�V]F]HJyOQ\FK�SUHG\VSR]\FML��SU]\JRWRZDQLD�L�RGSR�

ZLHGQLHJR�W\SX�ZUD*OLZR�FL��'ODWHJR�F]\QQR�ü�WD�]�SRZRG]HQLHP�PR*H�E\ü

]DOLF]DQD��L�MHVW�WDN�U]HF]\ZL�FLH��GR�XF]HVWQLFWZD�Z NXOWXU]H�W]Z��Z\*V]HM�

HOLWDUQHM�� .U\WHULDPL� WHM� RVWDWQLHM� ]D� MHVW� ±� ZJ� 5XVVHOD 1\H ±� WZRU]HQLH�

SU]H]� ]QDQ\FK� DUW\VWyZ�� Z REU
ELH� SU]\M
WHJR� NRQWHNVWX� HVWHW\F]QHJR�� QD

]DVDG]LH� NDQRQX� X]QDQ\FK� UHJXá� L� QD� SRGVWDZLH� QRUPDW\ZQHJR� ]HVWDZX

X]QDQ\FK�NODV\F]Q\FK�G]LHá��

.XOWXUD�HOLWDUQD�GRFLHUD�FR�SUDZGD�GR�V]HUV]HM�SXEOLF]QR�FL��MHGQDN�JUX�

S\�MHM�RGELRUFyZ�V� ]GHF\GRZDQLH�Z
*V]H�QL* XF]HVWQLNyZ�NXOWXU\�SRSXODU�

QHM�OXE�PDVRZHM�

=�SRZRGX� HOLWDUQR�FL�PX]\NL� SRZD*QHM� DQDOL]\� VRFMRORJLF]QH� MHM� SR�

�ZL
FRQH�PDM� RJUDQLF]RQ\�Z\PLDU� L�]D]Z\F]DM�XPLHV]F]DQH�V� Z NRQWHN�

�FLH�V]HUV]HM�IRUPXá\�EDGD� QDG�Z]RUDPL�XF]HVWQLFWZD�Z NXOWXU]H��'RW\F]�

WH* QDMF]
�FLHM� LOR�FLRZ\FK� ZVND(QLNyZ� SDUW\F\SDFML� Z NRQFHUWDFK� ILOKDU�

PRQLF]Q\FK Uy*Q\FK�JUXS�VSRáHF]H�VWZD��]�U]DGND�MHG\QLH�SRGHMPXM�F�SUR�

EOHPDW\N
 VDPHM�SXEOLF]QR�FL�PX]\F]QHM��V\VWHPDW\F]QHM�OXE�QDZHW�RND]MR�

QDOQHM�

&HOHP�QLQLHMV]HM�NVL�*NL�MHVW�GRNRQDQLH�PR*OLZLH�QDMV]HUV]HM��VRFMRORJLF]�

QHM FKDUDNWHU\VW\NL� SXEOLF]QR�FL�PX]\F]QHM� ±� UR]XPLDQHM� MDNR�SXEOLF]QR�ü

]DLQWHUHVRZDQ� W]Z��PX]\N� SRZD*Q� L�XF]HVWQLF]�F� V\VWHPDW\F]QLH�Z�MHM

NRQFHUWDFK��&KDUDNWHU\VW\ND�WD�REHMPRZDü�E
G]LH�RNUH�OHQLH�]DVL
JX�L�VNáD�

GX� SXEOLF]QR�FL�PX]\F]QHM�� SR]QDQLH� SUHIHUHQFML�PX]\F]Q\FK� MHGQRVWHN� M�

� ,ELGHP��V�����±����

� 3RU��$��. á R V N RZV N D� 6RFMRORJLD�NXOWXU\��:DUV]DZD�������V������



WZRU]�F\FK�� LFK� NRPSHWHQFML� Z ]DNUHVLH� ÄV]WXNL� G(ZL
NyZ´�� PRW\ZyZ

XF]HVWQLFWZD�Z NRQFHUWDFK�L LFK�IXQNFML�VSRáHF]QR�LQWHJUDF\MQ\FK�RUD]�VWRS�

QLD�L�VSRVREX�SDUW\F\SDFML�Z�LQQ\FK�SU]HMDZDFK�*\FLD�NXOWXUDOQHJR�

,VWRWQ\P�Z\GDáR� VL
 XPLHMVFRZLHQLH� WDNLFK� VRFMRORJLF]Q\FK� EDGD� QDG

SXEOLF]QR�FL� PX]\F]Q� ZáD�QLH�QD�*yUQ\P��O�VNX�±�]ZáDV]F]D�]D� Z�NDWR�

ZLFNLHM�MHJR�F]
�FL��VWDQRZL�FHM�VWROLF
 NXOWXUDOQ� UHJLRQX�RG�NLONX�ZLHNyZ

V]F]HJyOQLH�]DVáX*RQHJR�GOD�SURSDJRZDQLD�ZDUWR�FL�PX]\F]Q\FK�

7R�ZáD�QLH�QD�WHUHQLH�V]HURNR�UR]XPLDQHM�=LHPL��O�VNLHM��NWyUD�WUDG\F\M�

QLH�Zá�F]DáD�Z�VZ� F]
�ü�SR]D�*yUQ\P��O�VNLHP�WDN*H��O�VN�2SROVNL�L &LH�

V]\�VNL��SU]H]�FDáH�VWXOHFLD�UR]ZLMDQD�E\áD�Uy*QRURGQD��SU]HZD*QLH�DPDWRU�

VND� G]LDáDOQR�ü�PX]\F]QD��$NW\ZQR�ü� WD�� ]LQWHQV\ILNRZDQD�Z�ZLHNX�;,;�

VWDáD�VL
 SRGáR*HP�GOD�SRZVWDQLD�WXWDM�Z RNUHVLH�PL
G]\ZRMHQQ\P�SU
*QHJR

�URGRZLVND� NRPSR]\WRUVNLHJR� L RGWZyUF]HJR�� 2QR� ]D� SU]\F]\QLáR� VL
 GR

NU\VWDOL]DFML�SR�ZRMQLH�VLOQHM�V]NRá\�NRPSR]\WRUVNLHM��UHSUH]HQWRZDQHM�QDM�

SLHUZ�SU]H]�P�LQ� %ROHVáDZD�6]DEHOVNLHJR L %ROHVáDZD�:R\WRZLF]D� D�REHF�

QLH�SU]H]��:RMFLHFKD�.LODUD� +HQU\ND�0LNRáDMD�*yUHFNLHJR��:LWROGD 6]D�

ORQND� -y]HID��ZLGUD��(GZDUGD�%RJXVáDZVNLHJR��-DQD�:LQFHQWHJR�+DZHOD�

5\V]DUGD�*DEU\VLD��(XJHQLXV]D�.QDSLND� $OHNVDQGUD�/DVRQLD� 0DáJRU]DW


+XVVDU� :LHVáDZD�&LHQFLDá
� $QGU]HMD�']LDGND��$QGU]HMD�.U]DQRZVNLHJR ±

]P�� �������:\ZDUáR� WH* ZSá\Z� QD� SRF]\QDQLD� DQLPXM�FH�ZV]HONLH� IRUP\

SURIHVMRQDOQHJR�Z\NRQDZVWZD�PX]\F]QHJR�

']LDáDOQR�ü� ]DáR*RQ\FK� MHV]F]H�Z�;,;�ZLHNX� WRZDU]\VWZ� NXOWXUDOQ\FK

�WDNLFK� MDN�P�LQ� 7RZDU]\VWZR��SLHZDF]H� Ä/XWQLD´�Z %RJXFLFDFK ±������

7RZDU]\VWZD��SLHZDF]H�Z� 6WDU\P�&KRU]RZLH� L Ä6LOHVLD´ Z�1RZ\FK�+DM�

GXNDFK� ±� RED� ������ 7RZDU]\VWZR��SLHZDF]H� Ä+DUPRQLD´�Z�0LNRáRZLH� ±

������� VWDQRZL�F\FK� RQJL� ED]
 GOD� UR]ZRMX� *\FLD� PX]\F]QHJR�� D� WDN*H

XWZRU]HQLH� Z� ����� URNX� Z� %\WRPLX� =ZL�]NX� 3ROVNLFK� .yá� �SLHZDF]\FK

]U]HV]DM�FHJR�����FKyU\ ���G]LDáDOQR�ü�NDWRZLFNLHJR�7RZDU]\VWZD�0X]\F]�

QHJR������±������L�NRQFHUW\�XWZRU]RQHM�Z������URNX�Z�.DWRZLFDFK�]�LQL�

FMDW\Z\�6WHIDQD��O�]DND�)LOKDUPRQLL��O�VNLHM � ]�SHZQR�FL� SU]\F]\QLá\�VL


GR�GR�ü�SU
*QHJR�UR]ZRMX�REHFQHJR�*\FLD�PX]\F]QHJR�QD�*yUQ\P��O�VNX��

$NWXDOQLH� G]LDáDM� WX��Z�.DWRZLFDFK�1DURGRZD�2UNLHVWUD� 6\PIRQLF]QD

3ROVNLHJR�5DGLD��]DáR*RQD�Z �����URNX�Z :DUV]DZLH�SU]H]�*U]HJRU]D�)LWHO�

EHUJD� L�)LOKDUPRQLD��O�VND� �RG������ URNX���Z %\WRPLX�2SHUD��O�VND� �RG
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����� URNX�� ]DáR*RQD� SU]H]�$GDPD�'LGXUD�� Z�*OLZLFDFK� 7HDWU�0X]\F]Q\

�RG������ URNX��ZF]H�QLHM� ±� RG ����� URNX�2SHUHWND��O�VND���Z�&KRU]RZLH

7HDWU�5R]U\ZNL� �RG ����� URNX��Z�=DEU]X��)LOKDUPRQLD�=DEU]D�VND� �ZF]H�

�QLHM�)LOKDUPRQLD�*yUQLF]D�SRZVWDáD�Z��������.DPHUDOLVW\N
 XSUDZLDM� WHM

NODV\�]HVSRá\��FR��Ä.ZDUWHW��O�VNL´��RG������URNX�� =HVSyá��SLHZDNyZ Ä&D�

PHUDWD 6LOHVLD´ �RG� ����� URNX��� 2UNLHVWUD� .DPHUDOQD� Ä&DPHUDWD ,PSXOV´

�RG ����� URNX�� RUD]�P�LQ� 5DGLRZD�*UXSD�3HUNXV\MQD��7ULR� LP��/XWRVáDZ�

VNLHJR�L��O�VNL�.ZLQWHW�$NRUGHRQRZ\�

2UJDQL]DFM� *\FLD�NRQFHUWRZHJR�]DMPXM� VL
 WH*��,QVW\WXFMD�3URPRZDQLD

L 8SRZV]HFKQLDQLD�0X]\NL� Ä6LOHVLD´� ,QVW\WXFMD� .XOWXU\� Ä$UV &DPHUDOLV´�

7RZDU]\VWZR� =DFK
W\� .XOWXU\� L� *yUQR�O�VNLH� &HQWUXP�.XOWXU\�� D� WDN*H

G]LHOQLFRZH� OXE� PLHMVNLH� 'RP\� .XOWXU\� F]\� 2�URGNL� .XOWXU\ ���0LHMVFHP

V\VWHPDW\F]Q\FK�NRQFHUWyZ�PX]\NL�DUW\VW\F]QHM�V� UyZQLH* 3DáDF�Z�5\EQHM�

=DPHN�Z�3V]F]\QLH�F]\�'RP�0X]\NL� L�7D�FD�Z�=DEU]X��]QDQ\�P�LQ� MDNR

PLHMVFH�VáDZQ\FK�NRQFHUWyZ�Ä6HUFH�]D�6HUFH´�RUJDQL]RZDQ\FK�SU]H]�)XQ�

GDFM
 5R]ZRMX�.DUGLRFKLUXUJLL SURI� =��5HOLJL GOD�XKRQRURZDQLD QDMZL
N�

V]\FK�GDUF]\�FyZ�WHM� IXQGDFML��NWyUH�RG����� URNX�JR�FLá\� WDNLFK�DUW\VWyZ

MDN� 3ODFLGR 'RPLQJR�� -RVH &DUUHUDV� 0RQWVHUUDW &DEDOOH� -XQH $QGHUVRQ�

0LFKHO /HJUDQG�� 3U
*QLH�G]LDáDM���NDWRZLFNL�2GG]LDá�=ZL�]NX�.RPSR]\WR�

UyZ�3ROVNLFK��.RáR�7RZDU]\VWZD�LP� )� &KRSLQD��.RáR�7RZDU]\VWZD LP��6�

0� 6WRL�VNLHJR�

6SR�UyG� RUJDQL]RZDQ\FK� QD� *yUQ\P� �O�VNX� NRQNXUVyZ� L IHVWLZDOL� GR

QDMEDUG]LHM�SUHVWL*RZ\FK�QDOH*���0L
G]\QDURGRZ\�.RQNXUV�'\U\JHQWyZ�LP�

*��)LWHOEHUJD �RG������ U�� RUJDQL]RZDQ\� FR�F]WHU\� ODWD� SU]H]�)LOKDUPRQL


�O�VN���]DLQLFMRZDQ\�SU]H]�.DUROD�6WU\M
�� .RQNXUV�.RPSR]\WRUVNL�LP��*� )L�

WHOEHUJD �RGE\ZD�VL
 FR�GZD�ODWD�Z�:2635]H�� 2JyOQRSROVNL�.RQNXUV�:R�

NDOLVW\NL�2SHURZHM� LP��$��'LGXUD �RG������ URNX�Z�2SHU]H��O�VNLHM�Z %\�

WRPLX���0L
G]\QDURGRZ\�)HVWLZDO�*LWDURZ\�LP� -� (� -XUNRZVNLHJR Ä�O�VND

-HVLH� *LWDURZD´��RG �����URNX�Z 7\FKDFK���Ä�O�VNLH�'QL�0X]\NL�:VSyá�

F]HVQHM´��RG �����URNX�Z WU\ELH�ELHQQDOH���:LRVHQQH�6SRWNDQLD�.DPHUDOQH

�RG ����� URNX��� 2JyOQRSROVNL� )HVWLZDO� 0áRG\FK� /DXUHDWyZ� .RQNXUVyZ

0X]\F]Q\FK� �RG��������0LNRáRZVNLH�'QL�0X]\NL� �RG������ URNX���*yUQR�

�O�VNL�)HVWLZDO�.DPHUDOLVW\NL�Ä$UV &DPHUDOLV 6LOHVLDH 6XSHULRULV´ �RG�����

URNX���IHVWLZDO�Ä.ZDUWHW��O�VNL�L�MHJR�JR�FLH´��RG �����Z�5\EQHM�N��7DUQRZ�

VNLFK�*yU��

*URQR�DUW\VWyZ��X]QDQ\FK�Z�3ROVFH� L�]D�JUDQLF���]ZL�]DQ\FK�] QDV]\P

UHJLRQHP� WZRU]��� SLDQL�FL�.U\VWLDQ�=LPHUPDQ� .U]\V]WRI� -DEáR�VNL��$QGU]HM

-DVL�VNL� -y]HI�6WRPSHO� (XJHQLXV]�.QDSLN� .ODUD�/DQJHU�'DQHFND� 0RQLND
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6LNRUVND�:RMWDFKD� -RDQQD�'RPD�VN�� $OHNVDQGUD�.U]DQRZVND� *DEULHOD

6]HQG]LHORU]� =ELJQLHZ�5DXER� :RMFLHFK��ZLWDáD��VNU]\SNRZLH�5RPDQ�/D�

VRFNL� 5RODQG 2UOLN��6]\PRQ�.U]HV]RZLHF� RUJDQLVWD�-XOLDQ�*HPEDOVNL� DNRU�

GHRQLVWD�0DUHN�$QGU\VHN� JLWDU]\VWD�0DUFLQ�'\OOD� �SLHZDF\� -DQ�%DOODULQ�

0LFKDOLQD�*URZLHF� +HQU\ND�-DQXV]HZVND� 6WDQLVáDZD�0DUFLQLDN�*RZDU]HZ�

VND� -HU]\�0HFKOL�VNL� G\U\JHQFL� -DQ�:LQFHQW\�+DZHO� .DURO�6WU\MD �]P�

�������$QWRQL�:LW� 0LURVáDZ�-DFHN�%áDV]F]\N� -HU]\�.RVHN��6áDZRPLU�&KU]D�

QRZVNL��-DQ�0LáRV]�=DU]\FNL�

:DUWR�GRGDü��*H�Z������URNX�QD�WHUHQLH�ZRMHZyG]WZD�NDWRZLFNLHJR�LVW�

QLDáR� QDMZL
FHM� Z� 3ROVFH� DPDWRUVNLFK�� ]HVSRáyZ� DUW\VW\F]Q\FK� �á�F]QLH�

���� � ±�Z�W\P�WH* QDMZL
FHM�G]LHFL
F\FK�L PáRG]LH*RZ\FK������LQVWUXPHQ�

WDOQ\FK����� ZRNDOQ\FK�����SLH�QL� L WD�FD� ���D�Z������URNX�2GG]LDá��O�VNL

3ROVNLHJR�=ZL�]NX�&KyUyZ�L 2UNLHVWU�Z�.DWRZLFDFK��3=&+L2� E\á�QDMOLF]�

QLHMV]\P�RGG]LDáHP�WHJR�W\SX�Z 3ROVFH�L�]U]HV]Dá�����W\VL�FD�F]áRQNyZ�Z ��

FKyUDFK�L�����RUNLHVWUDFK��

,VWQLHQLH��RG�ODW����W\FK�;;�ZLHNX��WDNLFK�LQVW\WXFML�MDN��Z .DWRZLFDFK�

±� ,QVW\WXW�0X]\F]Q\�6W� 0� 6WRL�VNLHJR� 6]NRáD�0X]\NL�.R�FLHOQHM��:RM�

VNRZD� 6]NRáD� 0X]\F]QD�� �O�VND� 6]NRáD� 0X]\F]QD� LP� -� (OVQHUD �]� ILOL�

Z 7DUQRZVNLFK�*yUDFK���Z�%\WRPLX�±�.RQVHUZDWRULXP�7RPDV]D�&LHSOLND�

Z�&KRU]RZLH�±�/XGRZD�6]NRáD�0X]\F]QD��Z 5\EQLNX�±�6]NRáD�0X]\F]QD

EUDFL�6]DIUDQNyZ� ZUD]�] SRZVWDQLHP��Z������URNX��3D�VWZRZHJR�.RQVHU�

ZDWRULXP�0X]\F]QHJR�Z�.DWRZLFDFK�VNXSLDM�FHJR�X�VZHJR�]DUDQLD�WHM�NOD�

V\�PX]\NyZ�L�SHGDJRJyZ�FR��:áDG\VáDZD�0DUNLHZLF]yZQD� 0LFKDá�6SLVDN�

:LWROG� )ULHPDQQ� -DQ�*DZODV� )DXVW\Q .XOF]\FNL� 6WHIDQ�0DULDQ� 6WRL�VNL

L ]DáR*HQLHP�Z������ URNX� �UyZQLH* Z�.DWRZLFDFK��SLHUZV]HJR� L� MHG\QHJR

ZyZF]DV�Z�3ROVFH�� HNVSHU\PHQWDOQHJR�/LFHXP�0X]\F]QHJR�VWDáR� VL
 SRG�

ZDOLQ� REHFQHJR� V]NROQLFWZD�PX]\F]QHJR��:������ URNX�Z ZRMHZyG]WZLH

NDWRZLFNLP�UHSUH]HQWRZDQH�RQH�E\áR�SU]H]��� SD�VWZRZ\FK�V]Nyá�PX]\F]�

Q\FK�����SRGVWDZRZ\FK�����UHGQLFK��L $NDGHPL
 0X]\F]Q� LP��.��6]\PD�
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QRZVNLHJR �]� MHG\Q\P�Z 3ROVFH�:\G]LDáHP�-D]]X� L�0X]\NL�5R]U\ZNRZHM

RUD]� ]� ELEOLRWHN� E
G�FD� F]áRQNLHP�0L
G]\QDURGRZHM� )HGHUDFML� %LEOLRWHN

0X]\F]Q\FK�� SRVLDGDM�F� QDMZL
NV]\�Z�3ROVFH�]ELyU� SL�PLHQQLFWZD�PX]\�

F]QHJR�� OLF]�F\� SRQDG� ��� W\V�� SR]\FML��� ]� NWyUHM� Z\ZRG]L� VL
 EOLVNR� ���

F]\QQ\FK�]DZRGRZR�DUW\VWyZ�PX]\NyZ���

%RJDFWZR� WUDG\FML�PX]\F]Q\FK� RUD]�ZVSyáF]HVQHJR� *\FLD�PX]\F]QHJR

UHJLRQX�*yUQHJR��O�VND�]DFK
FLáR�PQLH�GR�SU]HSURZDG]HQLD�EDGD� ZáD�QLH

Z� MHJR� VHUFX� ±�Z�.DWRZLFDFK�� L� WR�Z JURQLH� VáXFKDF]\� NRQFHUWyZ�PX]\NL

SRZD*QHM� GZyFK� QDM]QDPLHQLWV]\FK� MHJR� RUNLHVWU�� )LOKDUPRQLL��O�VNLHM ��

L :LHONLHM�2UNLHVWU\�6\PIRQLF]QHM�3ROVNLHJR�5DGLD�Z�.DWRZLFDFK��RG���OX�
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