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3L�W\ QXPHU 3LVPD )LOR]RIyZ .UDMyZ 6áRZLD�VNLFK Ä��-ÿù´ MHVW QLH W\OH

RND]M� GR ZVSRPQLHQLD F]DVX� MDNL XSá\Q�á RG MHJR SRZRáDQLD L NRQW\QXDFM�

SRGM
WHJR ZF]H�QLHM ]DPLDUX� LOH SRGNUH�OHQLHP GHWHUPLQDFML �URGRZLVND ILOR]R�

IyZ ]DLQWHUHVRZDQ\FK MHJR XND]\ZDQLHP VL
� 3LVPR QDV]H XND]XMH VL
 ERZLHP

G]L
NL WHNVWRP MHJR $XWRUyZ� SUDF\ MHJR UHGDNWRUyZ� D WDN*H *\F]OLZR�FL RUD]

GRFHQLDQLX ZDJL SRGM
WHJR ]DGDQLD SU]H] 5HNWRUD 8QLZHUV\WHWX 5]HV]RZVNLHJR�

SURI� GU KDE� :áRG]LPLHU]D %RQXVLDND� 7R MHGQDN RND]MD WDN*H GR SRGM
FLD G\V�

NXVML R MHJR GRW\FKF]DVRZ\P NV]WDáFLH� D ]ZáDV]F]D QDG HZHQWXDOQ\P NLHUXQ�

NLHP ]PLDQ� 1LF ERZLHP QLH MHVW WDN GREUH� E\ QLH PRJáR E\ü OHSV]H�

&KDUDNWHU Z\GDZQLFWZD� ]DáR*HQLD SURJUDPRZH� D ]ZáDV]F]D RJUDQLF]HQLH

VL
 GR WHNVWyZ WHRUHW\F]Q\FK L SXEOLNDFML� SR]D SU]HNáDGDPL� ]ZL�]DQ\FK ] ILOR�

]RIL� NXOWXU NUDMyZ VáRZLD�VNLFK QLHZ�WSOLZLH ZVND]XM� QD MHJR RJUDQLF]HQLD�

0R*QD E\ SRZLHG]LHü� QDZHW VZRLVW\ SDUW\NXODU\]P� MH�OL QLH ZU
F] ± ]ZáDV]�

F]D Z SU]HNRQDQLX W\FK� GOD NWyU\FK MHG\Q\P ]DVDGQ\P RGQLHVLHQLHP MHVW ILOR�

]RILD =DFKRGX ± SURZLQFMRQDOL]P� 5HGDNFMD 3LVPD QLH VWDZLD VRELH MHGQDN FH�

OyZ XQLZHUVDOLVW\F]Q\FK� D ]ZáDV]F]D SXEOLNRZDQLD WHNVWyZ R ZV]\VWNLP�

=UHV]W� L WDN QLH MHVW WR PR*OLZH� 6�G]LP\ MHGQRF]H�QLH� *H Z UDPDFK �ZLDWD

JOREDOQHJR ZLQQR E\ü WDN*H PLHMVFH GOD WHJR� FR SDUW\NXODUQH� F]\ QDZHW ORNDOQH�

7\P EDUG]LHM� *H Z W\P Z\SDGNX WR ORNDOQH PD Z\PLDU NRQW\QHQWDOQ\ L VZ\PL

WUH�FLDPL ZSLVXMH VL
� D SU]\QDMPQLHM SRZLQQR ZSLV\ZDü VL
� Z �ZLDW JOREDOQ\�

&]\ MHVW WR MHGQDN ]DVDGQH VWDQRZLVNR" &]\ QLH QDOH*DáRE\ MHM SRU]XFLü"

7URVN� 5HGDNFML 3LVPD MHVW SR]LRP WHRUHW\F]Q\ L PHU\WRU\F]Q\ WHNVWyZ�

]ZáDV]F]D SXEOLNRZDQ\FK Z G]LDOH� Ä$UW\NXá\� UR]SUDZ\´� 7HNVW\ WH SRGOHJDM�

RFHQLH ZHGOH LFK M
]\NRZHM ZHUVML ]H VWURQ\ 5DG\ 1DXNRZHM L .ROHJLXP 5HFHQ�

]HQWyZ 3LVPD� 3RQDGWR ND*G\ QXPHU SR MHJR ]áR*HQLX MHVW SU]HGPLRWHP UHFHQ]ML

RJyOQHM� .ZDOLILNDFMD WD MHVW WDN*H SRZRGHP� *H QLH ZV]\VWNLH WHNVW\ QDGHVáDQH

SRG DGUHVHP 5HGDNFML V� SXEOLNRZDQH� 1LHPQLHM� ]DVDGQLF]� SU]\F]\Q� GáXJLH�

JR SURFHVX Z\GDZQLF]HJR QDGHVáDQ\FK WHNVWyZ V� RJUDQLF]RQH PR*OLZR�FL

GUXNX� 3LVPR MHVW URF]QLNLHP L QLH ]DZV]H MHVW PR*OLZD SXEOLNDFMD QDGHVáDQHJR

WHNVWX Z F\NOX URF]Q\P� -HVW WR QLH W\ONR Z\]QDF]QLNLHP ZDUWR�FL WHRUHW\F]QHM
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WHNVWX� DOH WDN*H MHJR ]DZDUWR�FL� WHPDW\F]Q�� : PLDU
 PR*OLZR�FL VWDUDP\ VL


]DPLHV]F]Dü Z SRV]F]HJyOQ\FK QXPHUDFK WHNVW\ R ]EOL*RQHM SUREOHPDW\FH�

&KRü� QDOH*\ SRGNUH�OLü� QLH ]DZV]H MHVW WR Z SHáQL PR*OLZH� :\ELHJDM�F MHGQDN

Z SU]\V]áR�ü� LQVSLURZDQL XZDJDPL SURI� :LNWRUD 0DNDUHQNL ] 5RVWRZD QDG

'RQHP� SUDJQLHP\ ZL
NV]� ZDJ
 SU]\ZL�]\ZDü GR WHPDW\F]QHJR FKDUDNWHUX

NROHMQ\FK QXPHUyZ� 7DN ZL
F� QDMEOL*V]\ QXPHU� Z ]ZL�]NX ] RUJDQL]RZDQ�

9 .RQIHUHQFM� )LOR]RIyZ .UDMyZ 6áRZLD�VNLFK QD WHPDW� )LOR]RILD Z NXOWXUDFK

QDURGyZ VáRZLD�VNLFK Z GQLDFK �±� F]HUZFD ���� U�� FKFLHOLE\�P\ SR�ZL
FLü

]DJDGQLHQLRP VWDQX ILOR]RILL Z NUDMDFK VáRZLD�VNLFK� .ROHMQ\ QXPHU QDWRPLDVW

± NZHVWLRP ILOR]RILL SROLW\F]QHM� Z V]F]HJyOQR�FL QDUDVWDM�FHPX IXQGDPHQWDOL�

]PRZL L ]ZL�]DQHM ] QLP QLHWROHUDQFML L NVHQRIRELL QD WOH SROLW\F]Q\P� UHOLJLM�

Q\P� UDVRZ\P� D WDN*H QDURGRZ\P� 3ODQRZDQLH QD GáX*V]\ RNUHV Z\GDMH VL


Z\NUDF]Dü SR]D PR*OLZR�FL 5HGDNFML 3LVPD�

1LH R]QDF]D WR� *H SU]HGPLRWHP ]DLQWHUHVRZDQLD 5HGDNFML QLH V� L QLH E
G�

WHNVW\ Z\ELHJDM�FH SR]D WH SUREOHP\� :V]\VWNLH WHNVW\ QDGHVáDQH FHOHP LFK

SXEOLNDFML� R LOH RGSRZLDGDM� SURILORZL 3LVPD� V� VWDUDQLH F]\WDQH L Z PLDU


PR*OLZR�FL HG\WRUVNLFK SXEOLNRZDQH� =DSUDV]DP\ ]DWHP 1DV]\FK &]\WHOQLNyZ

L ILOR]RIyZ� NWyU\P EOLVNLH V� NZHVWLH SRUXV]DQH QD áDPDFK 3LVPD )LOR]RIyZ

.UDMyZ 6áRZLD�VNLFK Ä��-ÿù´ GR ZVSyáSUDF\ ] QDV]� 5HGDNFM��

5HGDNWRU 1DF]HOQ\

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

5]HV]yZ� OXW\ ���� U�


