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2GGDM�F &]\WHOQLNRP NROHMQ\ QXPHU 3LVPD )LOR]RIyZ .UDMyZ 6áRZLD��

VNLFK Ä��-ÿù´ PR*QD FKRüE\ SU]H] FKZLO
 SRGGDü QDP\VáRZL LQLFMDW\Z
�

NWyU� SRGM
OL�P\ SU]HG NLONX ODW\� -HM XU]HF]\ZLVWQLHQLH� D WDN*H VHQVRZQR�ü

L PR*OLZR�ü NRQW\QXDFML� :DUWR SU]\ RND]ML SU]\SRPQLHü� *H VDPR SLVPR

Ä��-ÿù´ MHVW MHG\QLH F]
�FL� UHDOL]DFML ]DPLDUyZ L IRUPXáRZDQ\FK SU]HG SL
�

FLX ODW\ SODQyZ� =HEUDQL ZyZF]DV SU]HGVWDZLFLHOH ] NLONX NUDMyZ� SR REUDGDFK

NRQIHUHQFML QD WHPDW (XURSHMVNLH PRGHOH WROHUDQFML� NWyUD RGE\áD VL


Z 5]HV]RZLH Z GQLDFK ��±���������� U�� SODQRZDOL QLH W\ONR SRZRáDQLH SLVPD

ILOR]RILF]QHJR� DOH WDN*H SRZRáDQLH VWRZDU]\V]HQLD� D QDZHW UXFKX RUJDQL]XM��

FHJR ILOR]RIyZ NUDMyZ VáRZLD�VNLFK� , QDOH*\ VWZLHUG]Lü� *H WDNLH SUyE\ Z NR�

OHMQ\FK ODWDFK SRGHMPRZDQR L� FR ZL
FHM� ZLHOX .ROHJyZ QLH W\ONR ]JáRVLáR

DNFHV GR IRUPXáXM�FHJR VL
 ZyZF]DV 6WRZDU]\V]HQLD )LOR]RIyZ .UDMyZ 6áR�

ZLD�VNLFK� DOH QDZHW SRZRáDOL�P\ W\PF]DVRZ\ .RPLWHW� NWyU\ PLDá GRSURZD�

G]Lü GR XPRFRZDQLD SUDZQHJR SRZVWDM�FHM RUJDQL]DFML� D WDN*H UR]SRF]
FLD

G]LDáDOQR�FL RUJDQL]DF\MQHM L SRGM
FLD SUDF PHU\WRU\F]Q\FK� -HGQ\P ] ]DGD�

PLDáR E\ü ZáD�QLH SRZRáDQLH SLVPD Ä��-ÿù´� NWyUHPX ]DPLHU]DOL�P\ QDGDü

VWDWXV RILFMDOQHJR Z\GDZQLFWZD SRZVWDM�FHJR 6WRZDU]\V]HQLD L NWyUHJR áDP\

PLDá\ SR]ZROLü QD SXEOLNRZDQLH WHNVWyZ ILOR]RILF]Q\FK SR�ZL
FRQ\FK ILOR]RILL

Z NUDMDFK VáRZLD�VNLHJR NU
JX NXOWXURZHJR E�G( WH* DQDOL] U]HF]\ZLVWR�FL

L ZáDVQ\FK SURSR]\FML WHRUHW\F]Q\FK� 0HU\WRU\F]QH IRUP\ SUDF\ 6WRZDU]\V]H�

QLD PLDá\ REHMPRZDü WDN*H LQVSLURZDQLH L RUJDQL]RZDQLH PL
G]\QDURGRZ\FK

NRQIHUHQFML ILOR]RILF]Q\FK� &R ]DWHP ] ]DGD� W\FK� SRVWDZLRQ\FK SU]H] XF]HVW�

QLNyZ WHJR VSRWNDQLD ]RVWDáR ]UHDOL]RZDQH� D FR QLH L FR E\ü PR*H QDOH*DáRE\

XF]\QLü Z SU]\V]áR�FL"

0yJáE\ NWR� SRZLHG]LHü� VSRJO�GDM�F QD VIRUPXáRZDQH FHOH� *H ]DGDQLD WH

QLH E\á\ ]E\W Z\JyURZDQH L MDNR WDNLH PR*OLZH GR ]UHDOL]RZDQLD� 1LHZ�WSOLZLH

WDN� &KRü RVL�JQL
FLH ND*GHJR FHOX ]DZV]H MHVW Z\]QDF]DQH ]DUyZQR ZDUXQND�

PL MDN L GHWHUPLQDFM� ]DLQWHUHVRZDQ\FK MHJR UHDOL]DFM�� , QDOH*\ VWZLHUG]Lü� *H

WHM GHWHUPLQDFML� SU]\QDMPQLHM GRW\FKF]DV� QLH ]DEUDNáR� 3LVPR MHVW IDNWHP� RG

F]DVX SLHUZV]HM NRQIHUHQFML RGE\áD VL
 NRQIHUHQFMD Z 2GHVVLH L WU]\ NRQIHUHQFMH

Z 5]HV]RZLH� 2GE\áD VL
 WDN*H NRQIHUHQFMD RUJDQL]RZDQD SU]H] 80&6
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�/XEOLQ� Z 1Dá
F]RZLH� : URNX ���� SODQRZDQD MHVW NROHMQD NRQIHUHQFMD

Z 5]HV]RZLH� 3RQDGWR ILOR]RIRZLH ] 3ROVNL XF]HVWQLF]\OL Z GZyFK NRQIHUHQ�

FMDFK Z 2VWURJX QD 8NUDLQLH RUD] Z GZyFK NRQIHUHQFMDFK Z 'URKRE\F]X�

D WDN*H Z %DQVNLHM %\VWULF\ QD 6áRZDFML� ,FK UH]XOWDWHP V� NVL�*NL� NWyUH SR�

ZVWDá\ Z Z\QLNX WHM ZVSyáSUDF\� 6ZRLVW� WUDG\FM�� D ZáD�FLZLH LQVW\WXFM� VWDá

VL
 2NU�Já\ 6Wyá )LOR]RIyZ .UDMyZ 6áRZLD�VNLFK� 2F]\ZL�FLH� QLH V� WR ZV]\VW�

NLH SU]HGVL
Z]L
FLD L UH]XOWDW\� NWyU\FK XF]HVWQLNDPL L DXWRUDPL V� ILOR]RIRZLH

] Uy*Q\FK NUDMyZ VáRZLD�VNLFK� 0R*QD E\ VWZLHUG]Lü� *H VSUDZ\ ELHJQ� QRU�

PDOQ\P WRNLHP� FKRü PR*H ]E\W ZROQR L PDáR LQWHQV\ZQLH� -H�OL MHGQDN QDZHW

WDN MHVW� WR ND*G\ ] QDV PD �ZLDGRPR�ü� *H QLH MHVW WR MHG\QH ]DPLHU]HQLH�

Z NWyU\P XF]HVWQLF]� ILOR]RIRZLH ]DLQWHUHVRZDQL RPDZLDQ� WX LQLFMDW\Z�� .D*�

G\ ERZLHP PD ZáDVQH RERZL�]NL L XF]HVWQLF]\ Z Uy*Q\FK SU]HGVL
Z]L
FLDFK�

1LHZ�WSOLZ� VáDER�FL� GRW\FKF]DVRZHJR G]LDáDQLD MHVW QLH]UHDOL]RZDQLH

LGHL SRZRáDQLD VWRZDU]\V]HQLD RUJDQL]DF\MQLH á�F]�FHJR ILOR]RIyZ NUDMyZ VáR�

ZLD�VNLFK� 'R LQLFMDW\Z\ WHM V]F]HJyOQ� ZDJ
 SU]\ZL�]\ZDá SURI� 0DUDW :LHU�

QLNRZ ] 2GHVV\� D WDN*H SURI� 5XGROI 0LUVNL ]H /ZRZD� :SUDZG]LH Z\VLáNL

RUJDQL]DF\MQH Z W\P NLHUXQNX ]RVWDá\ SRGM
WH� QLHPQLHM QD SU]HV]NRG]LH VWDQ
á\

SU]HSLV\ SUDZD� .ZHVWLD Z\PDJD SU]HP\�OHQLD L SU]\ HZHQWXDOQ\P SRGWU]\�

PDQLX WHM LQLFMDW\Z\ WDNLHJR VIRUPXáRZDQLD VWDWXVX 6WRZDU]\V]HQLD� NWyU\ SR�

]ZDODáE\ JR ]DUHMHVWURZDü ]JRGQLH ] SUDZHP NUDMX UHMHVWUDFML� D MHGQRF]H�QLH

]DSHZQLDáE\ XF]HVWQLFWZR Z QLP� QD SUDZDFK F]áRQNyZ� RE\ZDWHORP LQQ\FK

SD�VWZ� 3UREOHP\ SUDZQH URG]� VL
 JG\ VWUXNWXU� RUJDQL]DF\MQ� 6WRZDU]\V]HQLD

SUDJQLHP\ REM�ü Uy*QH NUDMH� 1D NRQIHUHQFML Z %RJXFKZDOH Z URNX ���� ] LQWH�

UHVXM�F� LQLFMDW\Z� SRZRáDQLD ,QVW\WXWX 6áRZLD�VNLHJR Z\VW�SLá GU 6WHIDQ .UyO

�:DUV]DZD�� 7D LQLFMDW\ZD Z\GDMH VL
 UyZQLH LQWHUHVXM�FD� 7HJR URG]DMX ,QVW\�

WXW PyJáE\ E\ü DILOLRZDQ\ MDNR SODFyZND 6WRZDU]\V]HQLD E�G( WH* MDNR ,QVW\WXW

Z VWUXNWXUDFK DNDGHPLFNLFK� 1LHPQLHM ND*GH ] W\FK SU]HGVL
Z]L
ü Z\PDJD QLH

W\ONR OXG]L FK
WQ\FK GR SUDF\� DOH SU]HGH ZV]\VWNLP PDWHULDOQHJR ]DEH]SLHF]H�

QLD� $ ZL
F DOER PHFHQDWX SD�VWZD� DOER LQQ\FK RUJDQL]DFML G\VSRQXM�F\FK

RGSRZLHGQLPL IXQGXV]DPL L JRWRZ\PL MH SU]H]QDF]\ü QD WHJR URG]DMX FHOH� %\ü

PR*H QDZHW SRZRáDQLD IXQGDFML� 1LHVWHW\� WHJR URG]DMX IXQGXV]DPL RVRE\� NWyUH

E\á\E\ JRWRZH SRGM�ü WH ]DGDQLD� QLH G\VSRQXM�� .LHUXM�F VL
 MHGQDN ]DVDG�� L*

QD W\P �ZLHFLH QLH PD U]HF]\ QLHPR*OLZ\FK� XZD*DP� L* SURSR]\FMD WD ZDUWD

MHVW FR QDMPQLHM GDOV]HJR SU]HP\�OHQLD� &KRü ]DXZD*\áHP WDN*H L WR� *H ILOR]R�

IRZLH QDV]HJR NU
JX NXOWXURZHJR QLHMHGQRNURWQLH ]QDF]QLH EDUG]LHM VNXWHF]QLH

G]LDáDM� SR]D IRUPDPL RUJDQL]DF\MQ\PL� QL* Z LFK UDPDFK� 3UREOHP E\ü PR*H

EDUG]LHM RJUDQLF]D VL
 GR ]DDQJD*RZDQLD NRQNUHWQ\FK RVyE Z WHJR URG]DMX

G]LDáDOQR�ü L EUDQLD QD VLHELH RERZL�]NX LQLFMDFML L UHDOL]DFML NRQNUHWQ\FK SU]HG�

VL
Z]L
ü� QL* SRZRáDQLD L RUJDQL]DFML� -HV]F]H UD] PR*H RND]Dü VL
� *H Z QDV]\P

G]LDáDQLX LVWRWQLHMV]H V� LGHH QL* IRUP\ RUJDQL]DF\MQH� NXOWXUD D QLH F\ZLOL]DFMD�

&KRü� MDN V�G]
� L R WHM RVWDWQLHM QLH QDOH*\ ]DSRPLQDü�
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=ZUDFDP VL
 ]DWHP GR 6]DQRZQ\FK .ROHJyZ )LOR]RIyZ .UDMyZ 6áRZLD��

VNLFK R SRGM
FLH G\VNXVML QDG ]DU\VRZDQ\PL WX NZHVWLDPL L ZVSyOQ\ G\VNXUV

QDG PR*OLZR�FLDPL GDOV]HJR G]LDáDQLD� -X* VDP WHQ G\VNXUV E
G]LH ZNáDGHP

Z UHDOL]DFM
 LGHL� NWyUD Z NXOWXUDFK QDV]HJR NU
JX M
]\NRZHJR PD ]QDF]QLH

GáX*V]� WUDG\FM
 QL* SRGHMPRZDQD WX LQLFMDW\ZD� =DSUDV]DP ZL
F ZV]\VWNLFK

]DLQWHUHVRZDQ\FK GR XG]LDáX Z G\VNXVML� :\SRZLHG]L E
G]LHP\ SXEOLNRZDOL

Z NROHMQ\FK QXPHUDFK QDV]HJR 3LVPD�

5HGDNWRU 1DF]HOQ\

3LVPD )LOR]RIyZ .UDMyZ 6áRZLD�VNLFK Ä��-ÿù´

5]HV]yZ� OXW\ ���� U�


