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�FL HJ]\VWHQFMDOQHM L Z\QLNDM�FD
] QLHM ]DVDGQLF]D RGPLHQQR�ü L QLH�
VSURZDG]DOQR�ü GR VLHELH QDZ]DMHP
Uy*Q\FK VSRVREyZ LVWQLHQLD RUD]
EUDN ZDUWR�FLRZDQLD HJ]\VWHQFMDOQH�
JR� 3RWZLHUG]D WR ]DáR*HQLH� *H LVW�
QLHQLH MDNR WDNLH QLH PR*H E\ü XM
WH
MDNR IHQRPHQ HJ]\VWHQFMDOQ\ L GODWH�
JR WH* QLH MHVW GRVW
SQH UHIOHNVML
IHQRPHQRORJLF]QHM� 6W�G WH* ,QJDU�
GHQ LGHH Uy*Q\FK VSRVREyZ LVWQLHQLD
XMPXMH W\ONR RG VWURQ\ LFK LVWRWRZHM
RGPLHQQR�FL� $XWRU SU]\WDF]D
ZSUDZG]LH VWDQRZLVNR 3�0� 6LPRQ�
VD� SU]HGVWDZLRQH Z ]ELRU]H : NU
JX

ILOR]RILL 5� ,QJDUGHQD� *H DQDOL]\
,QJDUGHQD QLH GDM� SRGVWDZ GR WH]\
R UDG\NDOQHM RGU
EQR�FL Uy*Q\FK
VSRVREyZ LVWQLHQLD� 3RGREQ\ VHQV
PD RSLQLD $�%� 6W
SQLD� ]JRGQLH
] NWyU� SU]HFLZVWDZLHQLH VDPHJR
LVWQLHQLD Uy*Q\P VSRVRERP LVWQLHQLD
QLH ]QDMGXMH Z WHNVWDFK ,QJDUGHQD
GRVWDWHF]Q\FK SRGVWDZ� 3U]\WDF]DM�F

SROHPLF]QH RSLQLH �SDWU] Z\*HM�
LQQ\FK ILOR]RIyZ� DXWRU ZVND]XMH� *H
Z\EUDQ\ SU]H] QLHJR VFKHPDW LQWHU�
SUHWDF\MQ\ QLH MHVW DQL MHG\Q\P
PR*OLZ\P� DQL MHG\Q\P LVWQLHM�F\P
VSRVREHP SRGHM�FLD GR ILOR]RILL
5� ,QJDUGHQD�

2 ZDUWR�FL NVL�*NL VWDQRZL U]H�
WHOQD ZLHG]D DXWRUD R SU]HGPLRFLH
L ]DNUHV SUREODPDW\NL� MDN� SRGHM�
PXMH� 'RW\F]\ RQD Z\QLNyZ X]\VND�
Q\FK SU]H] ,QJDUGHQD Z UDPDFK MHJR
RQWRORJLL HJ]\VWHQFMDOQHM� SRGF]DV
JG\ ZL
NV]R�ü ZVSyáF]HVQ\FK SUDF
RGZRáXM�F\FK VL
 GR WHM ILOR]RILL
VNXSLD VL
 QD ]DJDGQLHQLDFK HVWH�
W\F]Q\FK� .VL�*ND QDSLVDQD MHVW
Z VSRVyE MDVQ\� ] NRQVHNZHQWQLH
SU]HSURZDG]RQ� WH]�� SURSRQXMH
NRKHUHQWQH RGF]\WDQLH WHM ILOR]RILL�
FR VSUDZLD� *H VWDQRZL JRGQ� SROH�
FHQLD OHNWXU
 QLH W\ONR GOD ]QDZFyZ
SU]HGPLRWX�

0DUHN�-DZRUVNL

6SRU\�R�7LVFKQHUD

Kihju h Lbrg_j_

-DURVáDZ *RZLQ� 5HOLJLD L OXG]NLH ELHG\�

.V� 7LVFKQHUD VSRU\ R .R�FLyá� Ä=QDN´� .UDNyZ ����� V� ���

�� F]HUZFD ���� U� NXOWXUD L IL�
OR]RILD SROVND SRQLRVá\ QLHSRZHWR�
ZDQ� VWUDW
 ± SR FL
*NLHM FKRURELH
]PDUá Z .UDNRZLH NVL�G] SURIHVRU

-y]HI 7LVFKQHU� �URGRZLVND� SR�UyG
NWyU\FK REUDFDáR VL
 LQWHOHNWXDOQH
*\FLH Ä)LOR]RID 6DUPDWyZ´� SRVWD�
ZLá\ VLHELH ]DGDQLH ± RFDOHQLH MHJR
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VSX�FL]Q\ ILOR]RILF]QHM RG MDN*H
SU]HFLH* PR*OLZHJR ]DSRPQLHQLD�
-X* URN SR �PLHUFL DXWRUD ÄHW\NL 6R�
OLGDUQR�FL´ ]RUJDQL]RZDQR Z .UDNR�
ZLH Ä'QL 7LVFKQHURZVNLH´� .VL�*ND
-DURVáDZD *RZLQD ZSLVXMH VL
 ZáD�QLH
Z WHQ EDUG]R SRWU]HEQ\ QXUW�

-X* ZH Ä:VW
SLH´ UHGDNWRU QD�
F]HOQ\ Ä=QDNX´ F]\QL ZD*QH ]DVWU]H�
*HQLH� .VL�*ND QLH E
G]LH WUDNWRZDáD
R ZV]\VWNLFK PHDQGUDFK P\�OL VSR�
áHF]QR�UHOLJLMQHM -y]HID 7LVFKQHUD�
*RZLQ SLV]H� 0RLP SRF]�WNRZ\P

]DPLDUHP E\áD UHNRQVWUXNFMD FDáR�FL

SRJO�GyZ .VL
G]D QD ZVSyáF]HVQ�

U]HF]\ZLVWR�ü ± ]DUyZQR UHOLJLMQ��

MDN L VSRáHF]Q� �«�� 2ND]DáR VL


MHGQDN� *H WDN SRVWDZLRQH ]DGDQLH

SU]HNUDF]D UDP\ MHGQHM NVL�*NL�

'ODWHJR F]\WHOQLND� ]DLQWHUHVRZDQH�

JR 7LVFKQHURZVNLP UR]XPLHQLHP

SROVNR�FL� QDURGX L 2MF]\]Q\� UR]�

ZLMDQ� SU]H] NUDNRZVNLHJR P\�OL�

FLHOD ÄILOR]RIL� SUDF\´� MHJR NU\W\N�

NRPXQL]PX �F]\ V]HU]HM ± WRWDOLWDU\�

]PX�� NRQFHSFM� 6ROLGDUQR�FL F]\

]DSDWU\ZDQLDPL QD OLEHUDOL]P PXV]


SURVLü R FLHUSOLZR�ü �V� ��� 2F]\ZL�
�FLH� DXWRU Z\PLHQLRQH ]DJDGQLHQLD
SRUXV]D� OHF] W\ONR R W\OH� R LOH PDM�
VW\F]QR�ü ] P\�O� UHOLJLMQ� .VL
G]D
3URIHVRUD� 1LH]DOH*QLH RG WHJR� SR�
]\W\ZQLH RFHQLü QDOH*\ ]DSRZLHG(
GDOV]\FK SXEOLNDFML EDGDF]D P\�OL
7LVFKQHUD� 3XEOLNDFML� NWyUH V� L E
G�
QLH]Z\NOH SRWU]HEQH ] XZDJL QD QD�
GHU VSá\FRQ�� E\ QLH SRZLHG]LHü ±
]QLHNV]WDáFRQ�� UHFHSFM
 GRURENX
DXWRUD 6SRZLHG]L UHZROXFMRQLVW\�

-DURVáDZ *RZLQ� SUDF
 VZRM�
]DF]\QD RG UHNRQVWUXNFML 7LVFKQH�

URZVNLHJR VSRUX ] WRPL]PHP� -DN
ZLDGRPR� E\á �MHVW"� WR MHGHQ ] QDM�
ZD*QLHMV]\FK VSRUyZ Z ILOR]RILL
SROVNLHM PLQLRQHJR VWXOHFLD� $XWRU
SUHF\]\MQLH XND]Dá IDNW� *H NUDNRZ�
VNL P\�OLFLHO SRGGDá NU\W\FH QLH W\O�
NR P\�O $NZLQDW\� DOH V]HU]HM� SHZ�
Q�� WRPLVW\F]Q� ÄZHUVM
´ FKU]H�FL�
MD�VWZD� Ä:HUVM
´� NWyUD ± MDN WZLHU�
G]Lá -y]HI 7LVFKQHU ± UR]SRZV]HFK�
QLáD VL
 SU]HGH ZV]\VWNLP Z .R�FLHOH
Z 3ROVFH� 6W�G WH* NU\W\ND 7LVFKQHUD
]RVWDáD QDZHW SU]H] QLHNWyU\FK SRO�
VNLFK WRPLVWyZ RGHEUDQD EDUG]R
RVREL�FLH �FKRüE\ SU]H] NV� ,JQDFHJR
5y*\FNLHJR�� $XWRU .R�FLRáD SR

NRPXQL]PLH QLHVWHW\ QLH RGGDá GR�
NáDGQLH WHJR MDN*H SROVNLHJR ÄNOL�
PDWX´ 7LVFKQHURZVNLHJR VSRUX� &R
SUDZGD� Z GDOV]\FK SDUWLDFK NVL�*NL
PR*HP\ SU]HF]\WDü R ]ZL�]NDFK
WRPL]PX ] SROVNLPL �URGRZLVNDPL
QDURGRZR�NDWROLFNLPL� $OH WR MHGQDN
]D PDáR� 3RG SLyUHP *RZLQD VSyU�
PR*H QDZHW ZDOND .VL
G]D ] WRPL�
]PHP� ]RVWDá QLHFR RGHUZDQ\ RG
SROVNLFK UHDOLyZ� 1LH ZLHP� GODF]H�
JR DXWRU QLH SRGM�á SUyE\ ]DU\VRZD�
QLD SDQRUDP\ SROVNLHJR WRPL]PX
�0LHF]\VáDZ $OEHUW .U�SLHF� 0LH�
F]\VáDZ *RJDF]� 0DULDQ -DZRUVNL�
.DURO :RMW\áD L LQQL�� 3U]HFLH* WZyU�
F]R�FL SRV]F]HJyOQ\FK SROVNLFK WR�
PLVWyZ PXVLDáD VL
 Z SHZLHQ VSRVyE
SU]HNáDGDü QD ZLG]HQLH SU]H] QLFK
.R�FLRáD� 1LHVWHW\� *RZLQ QLHZLHOH
SLV]H R ZHZQ
WU]Q\FK SRG]LDáDFK
SR�UyG SROVNLFK WRPLVWyZ� ]XER*D WR
MHJR Z\ZRG\� :VSRPLQD� FR SUDZ�
GD� *H WRPLVW� GH IDFWR E\á WH* .DURO
:RMW\áD� EUDNXMH MHGQDN FKRüE\ SUy�
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E\ SRV]XNDQLD X �Z� 7RPDV]D LQVSL�
UDFML GOD P\�OHQLD UHOLJLMQHJR -DQD
3DZáD ,,� 0\�OHQLH RZR E\áR ZV]DN�
*H Z ZLHOX� �FKRü QLH ZH ZV]\VWNLFK�
NZHVWLDFK ]JRGQH ] P\�OHQLHP -y]H�
ID 7LVFKQHUD�

-DURVáDZ *RZLQ U]HWHOQLH� FKRü
VNUyWRZR� SU]HGVWDZLá QDWRPLDVW
SDQRUDP
 PHU\WRU\F]Q\FK ]PDJD�
.VL
G]D 3URIHVRUD ] WRPLVWDPL� 1D
X]QDQLH WH* ]DVáXJXMH ZSURZDG]HQLH
F]\WHOQLND� �FKRü W\ONR RSLVRZH�
Z VW\O SXEOLF\VW\NL ILOR]RILF]QHM
NUDNRZVNLHJR P\�OLFLHOD� .V� 7LVFK�
QHU E\ZDá SROHPLVW� QLHPLáRVLHUQ\P�

]GDU]DáR PX VL
 ÄXVWDZLDü´ RSR�

QHQWD �V� ��� SU]\S� ���� -HVWHP MHG�
QDN ]GDQLD� *H DXWRU UHNRQVWUXXM�F
7LVFKQHURZVNL VSyU ] WRPLVWDPL �F]\
WRPL]PHP�� Z\ND]Dá VL
� RJyOQLH
PyZL�F� SHZQ\P PLQLPDOL]PHP�
1LH ]DGDá VRELH ERZLHP WUXGX� E\
]DM�ü VWDQRZLVNR ZREHF NRQWURZHU�
VML� F]\ 7LVFKQHU NU\W\NRZDá P\�O
ILOR]RILF]QR�WHRORJLF]Q� �Z� 7RPD�
V]D� F]\ ÄW\ONR´ WRPL]P� $ RZD
NRQWURZHUVMD á�F]\ VL
 EDUG]R �FL�OH
] P\�OHQLHP UHOLJLMQ\P F]\ HNOH]MR�
ORJLF]Q\P� 6]NRGD� *H *RZLQ QLH
SUyEXMH L�ü WURSHP FKRüE\ NV� 0L�
FKDáD +HOOHQD� F]\ R� 'DULXV]D .R�
ZDOF]\ND� NWyU]\ ]DVWDQDZLDM� VL
 QD
LOH RVWU]H 7LVFKQHURZVNLFK NU\W\N
]ZUyFLáR VL
 SU]HFLZ VDPHPX $NZL�
QDFLH� D QD LOH SU]HFLZ MHJR NRQW\QX�
DWRURP� 3R]D W\P MHV]F]H UD] Z\SDGD
SRGNUH�OLü� SHZQ\P QLHGRVWDWNLHP
NVL�*NL *RZLQD MHVW WX EUDN UR]Uy*�
QLH�� $XWRU SLV]H� *H 7LVFKQHU NU\W\�
NRZDá FDá� WUDG\FM
 WRPLVW\F]Q� D

QLH W\ONR ZVSyáF]HVQ\ W]Z� ÄWRPL]P

HJ]\VWHQFMDOQ\ �V� ���� 1LH MHVW WR GR�ü
SUHF\]\MQH ]GDQLH� *RZLQ QLH ZVND�
]XMH QD Uy*QLFH PL
G]\ SRV]F]HJyO�
Q\PL ÄZHUVMDPL´ WRPL]PX� 0\�O
DXWRUD PR*QD QDZHW RGF]\WDü Z WHQ
VSRVyE� *H GRFKRG]L VL
 GR ZQLRVNX�
L* 7LVFKQHU WDN VDPR WUDNWRZDá WR�
PL]P HJ]\VWHQFMDOQ\ 0LHF]\VáDZD
$OEHUWD .U�SFD� MDN L WRPL]P WUDQV�
FHGHQWDOQ\ .DUOD 5DKQHUD F]\ +DQVD
8UVD YRQ %DOWKDVDUD� $ MHVW �E\áRE\�
WR SU]HFLH* GX*H XSURV]F]HQLH� -y]HI
7LVFKQHU QLH PyJá SU]HFLH* WDN VDPR
WUDNWRZDü WRPL]PX Ä6]NRá\ /XEHO�
VNLHM´ MDN WRPL]PX SUyEXM�FHJR á��
F]\ü 7RPDV]RZ� PHWDIL]\N
 ] QLH�
PLHFN� ILOR]RIL�� 0LPR MHGQDN W\FK
PDQNDPHQWyZ X]QDü QDOH*\� *H WHQ
ZD*Q\ U\V P\�OHQLD UHOLJLMQHJR NV�
7LVFKQHUD ]RVWDá SU]HGVWDZLRQ\
Z VSRVyE VWDUDQQ\�

: NROHMQ\P UR]G]LDOH NVL�*NL
*RZLQ GDMH QDP ZQLNOLZ� L FHQQ�
DQDOL]
 7LVFKQHURZVNLHJR VSRWNDQLD
] SROVNLP URPDQW\]PHP� =D]QDF]\ü
MX* QD SRF]�WNX WU]HED� *H NUDNRZVNL
SXEOLF\VWD EH]Eá
GQLH ZVND]Dá QD
SLHUZV]\ WHNVW DXWRUD )LOR]RILL GUD�

PDWX� Z NWyU\P SRGGDá DQDOL]LH
SHZQH FHFK\ SROVNLHJR URPDQW\]PX
± Vá\QQ\ HVHM� &KRFKRá VDUPDFNLHM

PHODQFKROLL RSXEOLNRZDQ\ Z Ä=QD�
NX´ Z ���� U� 6WRVXQHN 7LVFKQHUD GR
URPDQW\]PX WR QDMZD*QLHMV]\ NOXF]
GR ]UR]XPLHQLD MHJR P\�OL UHOLJLMQHM
�R F]\P ]UHV]W� PyZL VDP -DURVáDZ
*RZLQ�� 'RNáDGQD L U]HWHOQD DQDOL]D
WHJR U\VX P\�OHQLD NUDNRZVNLHJR
P\�OLFLHOD VWDQRZL� PRLP ]GDQLHP�
MHGQ� ] QDMZL
NV]\FK ]DOHW RPDZLD�
QHM NVL�*NL� 0XVLP\ MHGQDN SDPL
�
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WDü� *H Z SROVNLHM NXOWXU]H GáXJR
MHV]F]H QLH ÄXZROQLP\ VL
´ RG Uy*QR�
UDNLFK RGQLHVLH� GR WUDG\FML URPDQ�
W\F]QHM� 2ZD DQDOL]D PD MHV]F]H
MHGQ� ]DOHW
� SRU]�GNXMH UHIOHNVMH
7LVFKQHUD �MDN*H UR]SURV]RQH SR
Uy*Q\FK MHJR SUDFDFK� L RGQRVL MH GR
P\�OL UHOLJLMQR�SROLW\F]QHM .VL
G]D
3URIHVRUD�

= SUREOHPHP URPDQW\]PX QLH�
XFKURQQLH ZL�*H VL
 NZHVWLD OXG]NLHM
ZROQR�FL� -y]HI 7LVFKQHU E\á ZV]DN
SU]H] QLHNWyUH �URGRZLVND QD]\ZDQ\
ÄOLEHUDáHP´� &y*� ]DSHZQH Z MDNLP�

VHQVLH E\á QLP Z LVWRFLH� -HGQDN
7LVFKQHURZVNL OLEHUDOL]P E\á SDU
H[HOOHQFH PHWDIL]\F]Q\� 2GUy*QLDáR
JR WR RG F]
VWR Sá\WNLHJR OLEHUDOL]PX
SROLW\F]QHJR �FKRüE\ Z ZHUVML QDGD�
QHM PX SU]H] IUDQFXVNLH R�ZLHFHQLH��
$XWRU .R�FLRáD Z F]DVDFK ZROQR�FL

ZQLNOLZLH� L FR ZD*QH� FLHNDZLH
SU]HGVWDZLá 7LVFKQHURZVN� NRQFHS�
FM
 ZROQR�FL� %\ü PR*H XF]\QLá WR
WDN GRJá
EQLH� E\ SU]HFLZVWDZLü VL

VSá\FRQHM UHFHSFML P\�OL L ILOR]RILL
-y]HID 7LVFKQHUD� -DURVáDZ *RZLQ
QLH XOHJá SRNXVLH ÄSROLW\]DFML´ FDáR�
�FL SRJO�GyZ Z\ELWQHJR ILOR]RID�
3U]HFLZQLH� ZLGDü� *H VWDUDá VL

XPLH�FLü 7LVFKQHURZVN� ILOR]RIL

ZROQR�FL Z VDP\P M�GU]H FKU]H�FL�
MD�VWZD� -HVW WR� U]HF] RF]\ZLVWD� MDN
QDMEDUG]LHM ]JRGQH ] LQWHQFMDPL DX�
WRUD (W\NL VROLGDUQR�FL� &KRü
] GUXJLHM VWURQ\� QLH PR*QD RSU]Hü
VL
 ZUD*HQLX� *H WR ILOR]RILD SROL�
W\F]QD 7LVFKQHUD QDMEDUG]LHM LQWHUH�
VXMH DXWRUD� 1LH MHVW WR ZDGD SUDF\�
ZU
F] SU]HFLZQLH� :LGDü MHGQDN
Z\UD(QLH� *H SRWU]HED Z\GDZDQLD

NROHMQ\FK DQDOL] ILOR]RILL 7LVFKQHUD
MHVW QDSUDZG
 SDO�FD� -H�OL MHGQDN
ZROQR SRF]\QLü MHGQ� XZDJ
 V]F]H�
JyáRZ�� *RZLQ� Z\MD�QLDM�F 7LVFK�
QHURZVN� NU\W\N
 XMPRZDQLD ZROQR�
�FL SU]H] UHODW\ZL]P� SLV]H� 5HODW\�
ZL]P ]DSR]QDMH WR� FR Z RF]DFK NV�

7LVFKQHUD E\áR QDMZD*QLHMV]\P RG�

NU\FLHP ;; ZLHNX� DEVROXWQ\ �D ZL
F

QLHSRGGDM�F\ VL
 MDNLHMNROZLHN UHOD�

W\ZL]DFML� FKDUDNWHU OXG]NLHM JRGQR�

�FL L DEVROXWQ\ �ER WDN WU]HED SRZLH�

G]LHü Z �ZLHWOH GR�ZLDGF]H� +ROR�

FDXVWX L *XáDJX�� FKDUDNWHU ]áD�
�V ��±���� 6�G]
� *H Z W\P PLHMVFX
*RZLQ QLHZáD�FLZLH LQWHUSUHWXMH
P\�O .VL
G]D 3URIHVRUD� 2ZV]HP�
JRGQR�ü OXG]ND MHVW DEVROXWQD� QLHUH�
GXNRZDOQD� $OH QLH V�G]
� E\ NV�
7LVFKQHU PyZLá R ]áX� *H MHVW DEVR�
OXWQH� 2GQRV]
 ZUD*HQLH� *H DXWRU�
]DSHZQH QLH�ZLDGRPLH� ÄPDQLFKH�
L]XMH´ 7LVFKQHURZVNLH XM
FLH ]áD� =áR
SU]HFLH*� PyZLá 7LVFKQHU� WR FR�
ZL
FHM QL* DXJXVW\�VNL ÄEUDN GREUD´�
=áR MHVW LOX]M�� XáXG� �*RZLQ ]UHV]W�
GDOHM R W\P SLV]H�� $OH� MH�OL GREU]H
]UR]XPLDáHP 7LVFKQHUD� LOX]MD QLH
MHVW DEVROXWQD� WDN VDPR MDN QLH MHVW
QLHUHDOQD� =áR ZL
F QLH MHVW DEVROXWQH
L RZV]HP� QLH SRGGDMH VL
 UHODW\ZL]D�
FML� DOH QDOH*DáRE\ MH RNUH�OLü VáRZHP�
UHDOQH� =áR MHVW UHDOQH� FKRü QLHVXE�
VWDQFMDOQH� ,VWQLHMH IDNW\F]QLH� OHF] QLH
MDNR E\W� 8M
FLH 7LVFKQHUD MHVW ZL
F
PLPR ZV]\VWNR GR�ü EOLVNLH PHWDIL]\�
FH �Z� $XJXVW\QD� FKRü MHVW WH* ZROQH
RG PDQLFKHL]PX�

2G 7LVFKQHURZVNLHM ZL]ML ZRO�
QR�FL -DURVáDZ *RZLQ Sá\QQLH SU]H�
FKRG]L GR REUD]X ÄFKU]H�FLMD�VNLHJR
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OLEHUDOL]PX´� MDNL RGPDORZDá NUD�
NRZVNL P\�OLFLHO� -X* Z SLHUZV]\P
DNDSLFLH PR*QD SU]HF]\WDü ZVSDQLDá�
ÄGHILQLFM
´ WHJR* OLEHUDOL]PX� &KU]H�
�FLMD�VNL OLEHUDOL]P� NWyUHJR VSHáQLH�

QLH ZLG]LDá Z P\�OL -DQD 3DZáD ,,�

QLH MHVW GHIHW\VW\F]Q� NRQFHVM� QD

U]HF] ]H�ZLHFF]RQHJR �ZLDWD� 3U]H�

FLZQLH� MHVW SRV]XNLZDQLHP SHáQL

FKU]H�FLMD�VWZD Z �ZLHWOH ]QDNyZ

F]DVX �V� ���� :LDGRPR� *H VDPR
SRM
FLH FKU]H�FLMD�VNLHJR OLEHUDOL�
]PX Z NRQVHUZDW\ZQ\FK NU
JDFK
NDWROLFNLFK EXG]L VSRUH NRQWURZHU�
VMH� 6áXV]QLH ZL
F SRVW�SLá DXWRU� MX*
QD ZVW
SLH LQIRUPXM�F� D PR*H QDZHW
XVSRNDMDM�F XP\Vá\ QLHNWyU\FK SU]\�
QDMPQLHM F]\WHOQLNyZ�

3UREOHPDW\N
 FKU]H�FLMD�VNLHJR
OLEHUDOL]PX RVDG]Dá 7LVFKQHU Z UH�
DOLDFK SROVNLHM U]HF]\ZLVWR�FL VSR�
áHF]QR�SROLW\F]QHM ODW G]LHZL
üG]LH�
VL�W\FK� 'ODWHJR VáXV]QLH F]\QL UH�
GDNWRU QDF]HOQ\ Ä=QDNX´� JG\ ]DUD]
SR RZHM SUREOHPDW\FH ]DMPXMH VL
 ±
IDNW� *H MHGQDN QLHFR SRELH*QLH ±
ZL]M� WRWDOLWDU\]PX NRPXQLVW\F]QH�
JR� MDN� QDNUH�OLá NUDNRZVNL P\�OL�
FLHO� 6�G]
� L* MHVW WR MHGQD ] QDMZD*�
QLHMV]\FK NZHVWLL ILOR]RILL SROLW\F]�
QHM DXWRUD 1LHV]F]
VQHJR GDUX ZRO�

QR�FL� *RZLQ� ]JRGQLH ] NRQZHQFM�
FDáHM NVL�*NL� XPLHV]F]D 7LVFKQHURZ�
VN� ZL]M
 NRPXQL]PX Z P\�OL UHOL�
JLMQHM NUDNRZVNLHJR ILOR]RID� 3U]\�
]QDü WU]HED� *H MHVW WR EDUG]R WUDIQH
XM
FLH� ER DXWRU 0\�OHQLD ZHGáXJ

ZDUWR�FL X]QDZDá ZV]DN NRPXQL]P
]D IRUP
 QHRSRJD�VWZD� %DUG]R
WUDIQLH SRVW�SLá WH* DXWRU� ]HVWDZLDM�F
7LVFKQHURZVNL REUD] WRWDOLWDU\]PX

] MHJR NU\W\N� SROVNLHJR NDWROLF\]PX
�F]\ SRZLHG]P\ GRNáDGQLHM� SHZ�
Q\FK MHJR� E\ü PR*H EDUG]R ]QDF]��
F\FK� QXUWyZ�� .UDNRZVNL SXEOLF\VWD
UR]SRF]�á UHNRQVWUXNFM
 ZLG]HQLD
WRWDOLWDU\]PX SU]H] 7LVFKQHUD SU]HG�
VWDZLHQLHP MHJR ZL]ML UHDOQHJR VR�
FMDOL]PX� 7R GOD .VL
G]D UR]Uy*QLH�
QLH ]QDPLHQQH� 6RFMDOL]P ERZLHP
WUDNWRZDá� QLH V]F]
G]�F PX RVWU\FK
NU\W\N� MDNR (UyGáR HW\F]Q\FK LQVSL�
UDFML� %DUG]R FHQQ� WUH�FL� RZHJR
UR]G]LDáX NVL�*NL *RZLQD MHVW ZVND�
]DQLH QD 7LVFKQHURZVN� NU\W\N
«
NDSLWDOL]PX� SRZVWDá� Z ODWDFK
RVLHPG]LHVL�W\FK� -DN V�G]
� XND]XMH
WR Z\UD(QLHM SU]HáRP� MDNL Z P\�OH�
QLX SROLW\F]Q\P .VL
G]D 3URIHVRUD
GRNRQDá VL
 Z URNX ����� -DURVáDZ
*RZLQ 7LVFKQHURZVN� ZL]M
 NRPX�
QL]PX SU]HGVWDZLá ] GX*� GR]� NRP�
SHWHQFML L VWDUDQQR�FL� &KRü� V]F]HU]H
PyZL�F� SU]\GDáRE\ VL
 MHV]F]H
ZVND]Dü QD P\�OLFLHOL� NWyU]\ PRJOL
NUDNRZVNLHJR P\�OLFLHOD ]DLQVSLUR�
ZDü� QD SU]\NáDG QD (ULFD 9RHJHOLQD�

.ROHMQ\P LQWHOHNWXDOQ\P Z\�
]ZDQLHP VWDáD VL
 GOD -y]HID 7LVFK�
QHUD SROHPLND ] LQWHJU\]PHP Z áR�
QLH SROVNLHJR NDWROLF\]PX� 3ROHPLND
RZD� MDN *RZLQ VáXV]QLH SLV]H� PLDáD
GZD REOLF]D� UHOLJLMQH L SROLW\F]QH�
2Z\FK REOLF] GRNáDGQLH QLH GD VL

RG VLHELH RGG]LHOLü� WRWH* DQDOL]\
SROLW\F]QHJR L UHOLJLMQHJR LQWHJU\�
]PX� MDNLFK GRNRQ\ZDá DXWRU .VL
�

G]D PD PDQRZFDFK� SRG SLyUHP
NUDNRZVNLHJR SXEOLF\VW\ QLHFR VL

]OHZDM�� FR MHGQDN QLH ]PQLHMV]D LFK
F]\WHOQR�FL� %DUG]R WUDIQLH ]RVWDá WH*
XND]DQ\ QDMJá
EV]\ NRU]H� LQWHJU\�
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]PX ± IDU\]HL]P� *RZLQ VáXV]QLH
ZVND]XMH QD DGUHVDWyZ SROHPLN
.VL
G]D 3URIHVRUD� =DUD]HP MHGQDN
PyZL� 0R*QD VL
 ]DVWDQDZLDü� F]\

DXWRU Ä1LHV]F]
VQHJR GDUX ZROQR�

�FL´ QLH V]DIRZDá ]DQDGWR HW\NLHWN�

LQWHJU\]PX� ZU]XFDM�F Z WHQ VSRVyE

GR MHGQHJR ZRUND SRJO�G\ IDNW\F]QLH

LQWHJU\VW\F]QH L NRQVHUZDW\ZQH

�V� ����� )DNW� E\áD SU]HFLH* GR�ü
LVWRWQD VáDER�ü ILOR]RILL SROLW\F]QHM
7LVFKQHUD Z W\P DVSHNFLH�

1DMFHQQLHMV]D F]
�FL� SUDF\ -D�
URVáDZD *RZLQD� MDN V�G]
� WR SU]HG�
VWDZLHQLH 7LVFKQHURZVNLHM ILOR]RILL
GHPRNUDFML� 7D F]
�ü UHIOHNVML NUD�
NRZVNLHJR P\�OLFLHOD MHVW� XZD*DP�
Z F]DVDFK G]LVLHMV]\FK QDMEDUG]LHM
DNWXDOQD L PR*QD QDZHW U]HF ±
SU]HGZF]H�QLH ]DNR�F]RQD �PLHUFL�
.VL
G]D 3URIHVRUD� .UDNRZVNL SXEOL�
F\VWD FHOQLH ZVND]Dá QD OLEHUDOQ\
IXQGDPHQW ILOR]RILL SROLW\F]QHM 7LVFK�
QHUD ± SRFKRG]�F� ] P\�OL QLHPLHFNLHM
LGH
 SD�VWZD SUDZD� Ä)LOR]RI 6DUPD�
WyZ´ ZU
F] XWR*VDPLDá GHPRNUDFM

OLEHUDOQ� ] U]�GDPL SUDZD� &]\WDP\�
: GHPRNUDFML ± WZLHUG]Lá NV� 7LVFKQHU

± MHVW PLHMVFH QD SUDZG
� 7\OH� *H

SUDZGD WD PD FKDUDNWHU IRUPDOQ\� OXE

PyZL�F LQDF]HM� SUDZG� GHPRNUDFML

MHVW SUDZR �V� ����� $XWRU WUDIQLH RG�
F]\WDá 7LVFKQHURZVN� ILOR]RIL
 GHPR�
NUDFML MDNR SROHPLN
 ] O
NLHP SU]HG
QL�� MDNL FHFKRZDá Z 3ROVFH �URGRZL�
VND LQWHJU\VW\F]QH�

.UDNRZVNL SXEOLF\VWD Z NROHMQHM
SDUWLL VZHM NVL�*NL ]DZDUá ÄZ\NáDG´
HW\NL GHPRNUDFML� D GRNáDGQLHM� HW\NL
L DNVMRORJLL GHPRNUDFML� MDN� SU]HG�
VWDZLá NV� -y]HI 7LVFKQHU� *RZLQ

EDUG]R ]JUDEQLH UR]ZLQ�á VZRMH
ZF]H�QLHMV]H UHIOHNVMH QD WHPDW
FKU]H�FLMD�VNLHJR OLEHUDOL]PX .VL
�
G]D 3URIHVRUD� .UDNRZVNL ILOR]RI
Z\áDQLD VL
 ] NDUW G]LHáD UHGDNWRUD
Ä=QDNX´ MDNR GRMU]Dá\ �FKRü QLHFR
ÄSU]\SDGNRZ\´� ILOR]RI GHPRNUDFML�
'RZLDGXMHP\ VL
 WDN*H� MDN ZLHON�
WURVN� 7LVFKQHUD VWDáR VL
 ÄSRMHGQD�
QLH´ .R�FLRáD NDWROLFNLHJR Z 3ROVFH
] OLEHUDOQ� GHPRNUDFM�� %DUG]R FHQ�
Q\P ÄVNáDGQLNLHP´ UR]ZD*D� -DUR�
VáDZD *RZLQD MHVW WH* SU]HGVWDZLH�
QLH 7LVFKQHURZVNLHM UHFHSFML GRURE�
NX P\�ORZHJR -DQD 3DZáD ,,� 6áXV]�
QLH SLV]H DXWRU� 1LH PD VHQVX WZLHU�

G]Lü� *H 7LVFKQHURZVND Z\NáDGQLD

QDXF]DQLD -DQD 3DZáD ,, MHVW Z\�

NáDGQL� ÄMHG\QLH VáXV]Q�´ �V� �����
7DN� WU]HED U]HF� L* -y]HI 7LVFKQHU SR
SURVWX ÄF]\WDá´ P\�O 3DSLHVN� ]H
VZRMHJR� RU\JLQDOQHJR SXQNWX ZL�
G]HQLD� .UDNRZVNL SXEOLF\VWD QLH
]DMPXMH �L VáXV]QLH� VWDQRZLVND
Z VSRUDFK R SUDZLGáRZR�ü RZHM
LQWHUSUHWDFML� SR]RVWDZLDM�F WR F]\�
WHOQLNRP�

.VL�*N
 ]DP\ND SU]HGVWDZLHQLH
ÄSURURFNR�FL´ P\�OHQLD UHOLJLMQHJR
.VL
G]D 3URIHVRUD� 0\�OHQLD QLHVá\�
FKDQLH RWZDUWHJR L QLHMDNR ]DSDWU]R�
QHJR XIQLH Z SU]\V]áR�ü� $XWRU RZH
UHIOHNVMH NUDNRZVNLHJR P\�OLFLHOD
]HVWDZLD ] MHJR P\�OHQLHP R SURFH�
VLH ZVSyáF]HVQHM VHNXODU\]DFML
�ZLDWD� D WDN*H ] NRQFHSFM� %RJD
ZFKRG]�FHJR Z GLDORJ ] F]áRZLH�
NLHP� 'LDORJ� WR VáRZR ± NOXF] FK\ED
FDáR�FL ILOR]RILL 7LVFKQHUD� 7RWH*
*RZLQ� GRW\NDM�F ZáD�FLZLH ND*GHJR
QXUWX ILOR]RILL DXWRUD 6SRUX R LVWQLH�



5HFHQ]MH� QRW\ ���

QLH F]áRZLHND� QDZL�]XMH GR LGHL
GLDORJX� 'LDORJX ] VRFMDOL]PHP�
PDUNVL]PHP� OLEHUDOL]PHP� GHPRNUD�
FM�� OHZLF� ODLFN�� GUXJLP F]áRZLHNLHP
F]\ ZUHV]FLH ] 3DQHP %RJLHP�

3UDF
 -DURVáDZD *RZLQD QDOH*\
RFHQLü MDNR EDUG]R FHQQ\ SU]\F]\QHN
GR SRJá
ELHQLD Z 3ROVFH �PDP QD�
G]LHM
� *H QLH W\ONR�� UHFHSFML P\�OL
Z\ELWQHJR ILOR]RID� $XWRU GRNáDGQLH
SU]HVWXGLRZDá G]LHáD .VL
G]D 3URIH�

VRUD� HIHNW WHJR MHVW Z\UD(QLH ZL�
GRF]Q\� 2F]\ZL�FLH� QLH ]H ZV]\VW�
NLPL MHJR LQWHUSUHWDFMDPL VL
 ]JD�
G]DP� DOH QLH R WR ZV]DN FKRG]L� -DN
MX* ZVSRPQLDáHP� GDMH VL
 Z\F]Xü
Z SUDF\ SROLW\F]QH QDFK\OHQLH DXWR�
UD� :]PDFQLD WR MHGQDN QDG]LHMH
F]\WHOQLNyZ QD NROHMQH SXEOLNDFMH
SU]\EOL*DM�FH� MX* QLH W\ONR UHOLJLMQ��
DOH L VSRáHF]QR�SROLW\F]Q� P\�O
.VL
G]D 3URIHVRUD�

'RURWD .LHODU

%\W�L�MHJR�SRM
FLH

;ulb_ b _]h ihgylb_

$QGU]HM /� =DFKDULDV] �UHG��� %\W L MHJR SRM
FLH�

:\G� 85� 5]HV]yZ ����� V� ���

.VL�*N
 %\W L MHJR SRM
FLH�
Z\GDQ� SRG UHGDNFM� $� /� =DFKD�
ULDV]D� VWDQRZL ]ELyU DUW\NXáyZ�
GRW\F]�F\ MDN*H ZD*QHM L RGZLHF]�
QHM SUREOHPDW\NL WHJR� FR QDMEDU�
G]LHM Z ILOR]RILL IXQGDPHQWDOQH
L SRGVWDZRZH� D ZU
F] ÄSLHUZV]H
Z SRU]�GNX LVWQLHQLD´� PLDQRZLFLH
QDP\VáX QDG W\P� ÄFR MHVW´� QDG
E\WHP F]\ WH* E\FLHP� 7HPDW\ND
Z\GDMH VL
 E\ü W\P EDUG]LHM ZD*QD
L GRQLRVáD� JG\* MDN F]\WDP\
Z Ä6áRZLH ZVW
SQ\P´� UHIOHNVMD

QDG E\WHP �YHO ± LVWQLHQLHP� QLH

QDOH*\ E\QDMPQLHM GR W\FK� NWyUH ZH

ZVSyáF]HVQHM ILOR]RILL ]QDMGXM�

V]F]HJyOQLH HNVSRQRZDQH PLHMVFH

�V� ��� &R ZL
FHM� QLH W\ONR QLH ]QDM�
GXM� X]QDQLD� DOH V� ZU
F] Z\SLHUDQH
SU]H] P�LQ� UHIOHNVM
 KHUPHQHXW\F]Q�
F]\ SUDJPDW\F]Q�� 1LHNWyUH ZVSyá�
F]HVQH NRQFHSFMH QHJXM� QDZHW ]D�
VDGQR�ü UHIOHNVML QDG E\WHP� GRZR�
G]�F QLHPR*OLZR�FL PHWDIL]\NL F]\
WH* RQWRORJLL MDNR G\VF\SOLQ SR]QDQLD
WHRUHW\F]QHJR �5RUW\� 0DUTXDUG��
1LH R]QDF]D WR MHGQDN� L* ZVSyáF]H�
VQD ILOR]RILD QLH VWDZLD Z RJyOH S\�
WDQLD R E\W� R WR� F]\ UHIOHNVMD QDG
E\WHP L LVWQLHQLHP MHVW ]DVDGQD L F]\
PR*H E\ü SU]HGPLRWHP QDP\VáX
ILOR]RILF]QHJR� :V]DN*H Z ILOR]RILL


