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0R*QD ZVND]Dü WU]\ JáyZQH
(UyGáD� ] NWyU\FK Sá\Q
áD LQVSLUDFMD
GOD QRZHM SROVNLHM NVL�*NL R ILOR]RILL
3ODWRQD� %
G]LH WR� SR SLHUZV]H�
SDUDG\JPDW LQWHUSUHWDF\MQ\ 6]NRá\
7\ELQJH�VNLHM� NWyU\ ND*H F]\WDü
GLDORJL 3ODWRQD Z �ZLHWOH MHJR NU\W\�
NL SLVPD� D ZL
F MDNR G]LHáD QLHDX�
WDUNLF]QH� RGZRáXM�FH VL
 GR QDXNL
QLHSLVDQHM� 3R GUXJLH� 3LHUUH¶D +D�
GRWD NRQFHSFMD ILOR]RILL VWDUR*\WQHM
MDNR VSRVREX *\FLD� ZVND]XM�FD QD
SR]DWHRUHW\F]Q\ �]GDQLHP +DGRWD ±
JáyZQ\� DVSHNW ILOR]RILF]QHJR SLVDU�
VWZD Z DQW\NX� GDM�F\ VL
 XM�ü MDNR
SUDNW\NRZDQLH üZLF]H� GXFKRZ\FK�
7DNLPL üZLF]HQLDPL PLDá\E\ E\ü
L GLDORJL 3ODWRQD� D RQ VDP SRVWU]H�
JDQ\ MHVW WXWDM MDNR WZyUFD NRQFHSFML
ILOR]RILL MDNR VSRVREX *\FLD�� :UHV]�
FLH� SR WU]HFLH� ZVND]Dü QDOH*\ QD
.DUOD $OEHUWD LGH
 GR�ZLDGF]HQLD
RQWRORJLF]QHJR MDNR (UyGáD ILOR]R�
ILF]QHJR P\�OHQLD� NWyUD ]DVWRVRZD�
QD GR LQWHUSUHWDFML 3ODWRQD SRGNUH�OD

� =RE� 3� +DGRW� )LOR]RILD MDNR üZLF]H�

QLH GXFKRZH� SU]Há� 3� 'RPD�VNL� :DUV]DZD

����� WHQ*H� &]\P MHVW ILOR]RILD VWDUR*\WQD"�

SU]Há� 3� 'RPD�VNL� :DUV]DZD �����

UDQJ
 UHOLJLMQHJR SU]H*\FLD MDNR
SRGVWDZ\ WHM*H RUD] ZVND]XMH QD MHM
]ZL�]NL ] PLVW\N���

5y*QRURGQR�ü ZVSRPQLDQ\FK
(UyGHá RUD] IDNW� *H $XWRUFH QLH ]D�
EUDNáR NU\W\F\]PX SU]\ F]HUSDQLX
] QLFK� ]DGHF\GRZDá\ R RU\JLQDOQR�FL
]DSUH]HQWRZDQHJR Z NVL�*FH XM
FLD�
: UH]XOWDFLH F]\WHOQLN RWU]\PXMH
VSyMQ� PHWDILOR]RILF]Q� Z\NáDGQL

3ODWRQL]PX� Z NWyUHM RG MHJR WHRUH�
W\F]Q\FK WUH�FL ZD*QLHMV]H V� FHOH
VWDZLDQH ILOR]RILL SU]H] 3ODWRQD
L VSRVyE LFK UHDOL]DFML Z GLDORJDFK�

$XWRUND UR]SRF]\QD RG QLH]Z\�
NOH ZD*QHM� D F]
VWR EDJDWHOL]RZDQHM�
NZHVWLL IRUP\ 3ODWR�VNLFK G]LHá�
:VND]XMH QD DQDFKURQLF]QR�ü SUyE
RGG]LHOHQLD WHJR� FR Z QLFK ÄQDXNR�
ZH´� RG WHJR� FR ÄOLWHUDFNLH´� GOD
VDPHJR 3ODWRQD ERZLHP R ILOR]R�
ILF]QR�FL SU]HND]X GHF\GRZDáD QLH
W\OH MHJR UDFMRQDOQR�ü� FR ÄXVWQR�ü´�
0R*QD VL
 Z W\P GRV]XNLZDü ZSá\�
ZX NXOWyZ PLVWHU\MQ\FK QD 3ODWR�
QL]P� DOH ZD*QLHMV]� Z W\P Z]JO
�

� =RE� .� $OEHUW� 'LH RQWRORJLVFKH (U�

IDKUXQJ� 5DWLQJHQ�.DVWHOODXQ ����� WHQ*H 0\�

VWLN XQG 3KLORVRSKLH� 6DQNW $XJXVWLQ �����
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G]LH ZVND]yZN� MHVW NU\W\ND SLVPD
] )DMGURVD� Z\EyU IRUP\ SLVHPQHJR
SU]HND]X� MDN ] QLHM Z\QLND� PXVLDá
E\ü GOD 3ODWRQD VSUDZ� QDMZ\*V]HM
ZDJL� .U\W\ND SLVPD ] MHGQHM� D NRQ�
VHNZHQWQH WU]\PDQLH VL
 IRUP\ GLD�
ORJX ] GUXJLHM VWURQ\ VXJHUXM�� *H
3ODWRQ ]QDOD]á OLWHUDFNL RGSRZLHGQLN
ILOR]RILF]QHM V\QRXVLD� $XWRUND ]D�
VWU]HJD� *H QLH E
G]LH ZFKRG]LáD
Z VIHU
 SU]\SXV]F]H� QD WHPDW ]D�
GD�� MDNLH 3ODWRQ VZRLP G]LHáRP
Z\]QDF]Dá �RG F]DVyZ 6FKOHLHUPD�
FKHURZVNLHM WHRULL GLDORJX WDN EDUG]R
SRQ
WQHM GOD QLHNWyU\FK EDGDF]\��
RJUDQLF]D VL
 MHG\QLH GR WH]\� *H
GLDORJ E\á PLPHVLV XVWQHJR ILOR]RIR�
ZDQLD Z ZL
NV]\P VWRSQLX QL* WR VL

Z UDPDFK W\ELQJH�VNLHJR SDUDG\J�
PDWX ]D]Z\F]DM ]DNáDGD� 7H]D WD
RNUH�OD ]DSUH]HQWRZDQH Z NVL�*FH
SRGHM�FLH GR G]LHáD 3ODWRQD� ]DZDUW�
WDP ILOR]RIL
 QDOH*\ RGF]\W\ZDü
Z SRGDQ\P NRQWHN�FLH V\WXDF\MQ\P�
QLH VWDQRZL RQ ERZLHP MHG\QLH GUD�
PDWXUJLF]QHJR WáD GOD WHRUHW\F]Q\FK
WUH�FL� 'OD XFKZ\FHQLD W\FK RVWDWQLFK
ZD*QH MHVW ± SRGNUH�OD DXWRUND ± NWR
L Z MDNLHM NROHMQR�FL ]DELHUD Z GLDOR�
JX JáRV RUD] MDN VL
 RGQRVL GR SR]R�
VWDá\FK UR]PyZFyZ�

$QDOL]
 IRUPDOQ\FK HOHPHQWyZ
GLDOHNW\NL ] G]LHá 3ODWRQD SRSU]HG]D
Z NVL�*FH -RDQQ\ *ZLD]GHFNLHM RSLV
SDUDG\JPDWyZ LQWHUSUHWDF\MQ\FK� NWy�
UH ]D]QDF]\á\ VL
 Z QRZR*\WQ\FK
G]LHMDFK EDGD� QDG 3ODWRQL]PHP L Z
MHJR KLVWRU\F]QHM UHFHSFML� SDUDG\J�
PDWX UHQHVDQVRZHJR� URPDQW\F]QHJR
L H]RWHU\F]QHJR� 3R]ZDOD WR DXWRUFH
RNUH�OLü MDVQR ZáDVQH SRGHM�FLH Z

UDPDFK SDUDG\JPDWX 6]NRá\ 7\ELQ�
JH�VNLHM� DOH SU]\ ]DDNFHSWRZDQLX
WH]\ +DGRWD� *H ILOR]RILD Z DQW\NX
ZL�]DáD VL
 ] ZHZQ
WU]Q� SU]HPLDQ�
WHJR� NWR ILOR]RIXMH L RGU]XFHQLHP
SU]H]H� GRW\FKF]DVRZHJR VSRVREX
*\FLD� .D*H WR ZLG]LHü Z 3ODWR�VNLHM
GLDOHNW\FH ÄüZLF]HQLH ILOR]RILF]QH´��
VáX*�FH QDXF]DQLX� ]DFK
FDQLX L SU]\�
SRPLQDQLX� XSUDZLDQ\P ]DZV]H
Z SHUVSHNW\ZLH QDMZ\*V]\FK ]DVDG�
7DN SRVWU]HJDQD GLDOHNW\ND MHVW QLH
W\ONR PHWRG� GRFKRG]HQLD GR SUDZG\
L VDP� ZLHG]� ILOR]RILF]Q�� DOH UyZ�
QLH* üZLF]HQLHP PRUDOQ\P� 2GUy*�
QLD ]DWHP ILOR]RID RG QLH�ILOR]RIyZ
QLH W\ONR Z DVSHNFLH LQWHOHNWXDOQ\P�
DOH WDN*H HW\F]Q\P�

,OXVWUDFM� WDN UR]XPLDQHM GLD�
OHNW\NL MHVW SURFHV ILOR]RIRZDQLD
SU]HGVWDZLRQ\ Z GLDORJDFK� 0DP\
WDP �FLVá\ SRG]LDá UyO� ] Z\Uy*QLRQ�
URO� GLDOHNW\ND� PDP\ SU]HFLZVWD�
ZLHQLH ILOR]RILF]QHM PHWRG\ ]DFK
W\
L VRILVW\F]QHM V]WXNL SU]HNRQ\ZDQLD�
PDP\ DSRULH X*\WH Z FHODFK SUR�
WUHSW\F]Q\FK� PDP\ ZUHV]FLH X]D�
OH*QLHQLH IRUP\ UR]PRZ\ RG FKD�
UDNWHUX L SR]LRPX UR]PyZFyZ� 'LD�
OHNW\ND MHVW WX RSLVDQD ]JRGQLH ]H
VIRUPXáRZDQLHP 3ODWRQD ] )DMGURVD

����H� MDNR V]WXND ]GRE\ZDQLD GXV]
GOD ILOR]RILL�

5R]ZD*DQLD $XWRUNL NLHUXM� VL

QDVW
SQLH Z VWURQ
 FKDUDNWHU\VW\NL
VDPHJR ILOR]RID L RNUH�OHQLD FHOX
ILOR]RIRZDQLD� )LOR]RID RNUH�OD MHJR

� :SURZDG]DM�F WHQ WHUPLQ� DXWRUND FKFH

ZVND]Dü QD Uy*QLFH PL
G]\ 3ODWR�VN� GLDOHNW\�
N� D ÄüZLF]HQLDPL GXFKRZ\PL´ ILOR]RILL KHOOH�
QLVW\F]QHM Z UR]XPLHQLX +DGRWD�
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SRVWDZD ± LQQD RG ]Z\Ná\FK OXG]L�
DWRSLF]QD� 'OD SRGNUH�OHQLD MHM RG�
PLHQQR�FL NRQIURQWXMH 3ODWRQ Z VZR�
LFK GLDORJDFK ILOR]RID ] VRILVWDPL�
SROLW\NDPL L ]Z\Ná\PL RE\ZDWHODPL�
1LH RWU]\PXMHP\ SU]\ W\P GHILQLFML
ILOR]RID� OHF] MHJR *\Z\ REUD] R ZD�
ORUDFK SURWUHSW\F]Q\FK� Z]yU ILOR]R�
ILF]QHJR *\FLD XFLHOH�QLRQ\ Z RVRELH
6RNUDWHVD� 6RNUDWHV QLH SRVLDGD ZLH�
G]\ L QLH MHM SRVLDGDQLH FKDUDNWHU\�
]XMH ILOR]RID� OHF] MHJR VWRVXQHN GR
QLHM� : GLDORJDFK FKRG]L UDF]HM R WR�
MDN E\ü ILOR]RIHP� QL* MDN� ZLHG]�
MHVW ILOR]RILD� )HGRQ� 3D�VWZR� 8F]WD�
)DMGURV GDM� RGSRZLHG]L QD WR S\WD�
QLH� XPLHü RGZUyFLü VL
 RG �ZLDWD
]P\VáRZHJR� VáX*\ü GREU]H SD�VWZX�
F]\QLü OHSV]\PL MHJR RE\ZDWHOL�
$ ZL
F *\ü SR 6RNUDWHMVNX�

(OHPHQWHP WDNLHJR PRGHOX *\FLD
MHVW SUDZG]LZD SRER*QR�ü� SROHJDM��
FD QD SU]HIRUPXáRZDQLX OXG]NLFK
SUDZ ZHGáXJ ERVNLHM PLDU\� )LOR]RI
RGNU\ZD ERZLHP REV]DU VDFUXP�
ILOR]RILD MHVW SU]HM�FLHP RG ZLHG]\
OXG]NLHM GR ERVNLHM� 7D GUXJD Z\PD�
JD RGSRZLHGQLHJR M
]\ND� PyZL�F
R QLHM� SRVáXJXMH VL
 ]DWHP 3ODWRQ
PLWHP� 1LH GODWHJR MHGQDN ± SRGNUH�
�OD DXWRUND ]JRGQR�ü VZRMHJR SRJO��
GX ] WH]� .DUOD $OEHUWD ± DE\ WD ZLH�
G]D QLH E\áD Z RJyOH XFKZ\WQD� F]\
QLH GDZDáD VL
 MDVQR Z\UD]Lü� OHF]
GODWHJR� *H XFKZ\FLü M� PR*QD MHG\�
QLH QD FKZLO
� )LOR]RILD MHVW QLHXVWD�
M�F\P Z\VLáNLHP GRFLHUDQLD GR WHJR�

FR ERVNLH� Z LVWRFLH ± üZLF]HQLHP
Z SU]HNUDF]DM�F\P ]LHPVNL VSRVyE
*\FLD E \ F L X I L O R ] R I H P �

7R GURJD� NWyUHM HWDS\ LOXVWUXM�
3ODWR�VNLH GLDORJL� -HM SRF]�WHN VWD�
QRZLü PR*H SUDZG]LZD SU]\MD(�� ]D�
FKZ\W QDG SL
NQHP� NUHV ]D�� MDN SRND�
]XMH 7LPDMRV ± VDPRG]LHOQH UR]ZD*D�
QLD QDG W\P� FR QDMGRVNRQDOV]H�

'LDORJL 3ODWRQD QLH RG]ZLHUFLH�
GODM� VWUXNWXU\ DEVWUDNF\MQHJR P\�
�OHQLD ± VWZLHUG]D Z 3RGVXPRZDQLX

DXWRUND� 5]HF]\ZL�FLH ± GRGDMP\ RG
VLHELH ± F]\VWR WHRUHW\F]QD LQWHUSUH�
WDFMD GLDORJyZ� DEVWUDKXM�FD RG LFK
SV\FKDJRJLF]Q\FK IXQNFML L GUDPD�
WXUJLF]QHM IRUP\� ]DZV]H QDV UR]F]D�
UXMH� RND*H VL
 MDND� SRZLHU]FKRZQD�
1LH ]UR]XPLHP\ GR NR�FD 3ODWRQD�
MH�OL E
G]LHP\ QD QLHJR SDWU]\OL MDN
QD PHWDIL]\ND R SRHW\FNLFK VNáRQQR�
�FLDFK� $UW\]P 3ODWRQD MHVW SU]HP\�
�ODQ\ L NRQVHNZHQWQ\� SU]\ WDNLHM
NRQFHSFML ILOR]RILL� MDN� PLDá 3ODWRQ�
ILOR]RI PXVL E\ü SRHW�� WR ]QDF]\
PXVL XPLHü RGG]LDá\ZDü QD GXV]H�
6�G]LP\� *H DXWRUFH ]QDNRPLFLH
XGDáR VL
 SRND]Dü� Z MDNL VSRVyE
UHIOHNVMD QDG ILOR]RIL� SU]\ELHUD
Z 3ODWR�VNLFK GLDORJDFK SRVWDü ]D�
FK
W\ GR ILOR]RILF]QHJR *\FLD� )\FLD�
Z NWyU\P ± ]DF\WXMP\ ± WR� FR WHR�

UHW\F]QH L WR� FR SUDNW\F]QH SRGOHJD

Z]DMHPQHPX ZVSyáRNUH�OHQLX� , Z
W\P ZLG]LP\ SRGVWDZRZ� ]DOHW

NVL�*NL (W\ND 3ODWRQD�


