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-DFTXHV 'HUULGD MHVW FK\ED MHG�
Q\P ] QLHOLF]Q\FK ILOR]RIyZ �ZLDWR�
Z\FK� NWyUHJR P\�OL VSRWNDá\ VL

] WDN V]HURNLP UH]RQDQVHP L WR MX* ]D
*\FLD DXWRUD� :SURZDG]RQH SU]H]H�
NDWHJRULH RND]Dá\ VL
 WDN SáRGQH� L*
QLHU]DGNR ]GRPLQRZDá\ EH] UHV]W\
ZVSyáF]HVQH P\�OHQLH� HZLGHQWQ\P
WHJR SU]\NáDGHP MHVW VáRZR ÄGHNRQ�
VWUXNFMD´� Ä'HNRQVWUXNFMD´ RND]DáD
VL
� PyZL�F M
]\NLHP ELRORJD HZROX�
F\MQHJR 5LFKDUGD 'DZNLQVD� PHPHP
WDN HNVSDQV\ZQ\P� L* ]DGRPRZLáD
VL
 QDZHW Z G\VNXUVLH ELRORJLF]Q\P�
*HQHW\N 6WHYH -RQHV� Z NVL�*FH ±
NWyUHM W\WXá SDUDIUD]XMH W\WXá ZLHONLH�
JR G]LHáD .� 'DUZLQD ± <� 2 SRFKR�

G]HQLX P
*F]\]Q SLV]H� 0HFKDQL]P

P
*F]\]Q\ ]RVWDá ]GHNRQVWUXRZDQ\ ±

RG KRUPRQyZ SR K\GUDXOLN
 L RG

KRPRVHNVXDOL]PX SR á\VLHQLH
�� 0R*�

QD ]DU\]\NRZDü WH]
� L* RZD HNVSDQ�
V\ZQR�ü VáRZD ÄGHNRQVWUXNFMD´ MHVW
IHQRPHQHP SU]HVXQL
FLD NDWHJRULDO�
QHJR ]GXPLHZDM�FHJR W\P EDUG]LHM�
L* VDP 'HUULGD XZD*D� L* VáRZR WR QLH
MHVW VáRZHP RGSRZLHGQLP� D QDGWR

� 6� -RQHV� <� 2 SRFKRG]HQLX P
*F]\]Q�

SU]HNá� 0� .RUDV]HZVND� 'RP :\GDZQLF]\
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QLH MHVW WDN*H VáRZHP SL
NQ\P��
.VL�*ND 9� 6]\GáRZVNLHM 1LKLOL]P

L GHNRQVWUXNFMD ]DUD]HP ]GDMH VSUDZ

] RZHJR VWDQX U]HF]\ L WáXPDF]\ WHQ*H
IHQRPHQ� :\GDU]HQLH GHNRQVWUXNFML�

�ZLDWRZ\ SHUIRUPDQFH� Z NWyU\P

XF]HVWQLF]� QDXNRZF\ Uy*Q\FK G]LH�

G]LQ� D WDN*H SLVDU]H� DUW\�FL� DUFKLWHN�

FL� SV\FKRDQDOLW\F\� SV\FKLDWU]\� NU\W\�

F\ L WHRUHW\F\ OLWHUDWXU\ ]H ZV]\VWNLFK

QLHPDO NUDMyZ� F\ZLOL]DFML L UHJLRQyZ

�ZLDWD� VWDQRZL IRUPDFM
 LQWHOHNWXDO�

Q���� �V� ����� $ ]DWHP SU]\MU]\MP\ VL

EOL*HM SU]\EOL*DQLX 'HUULG\ L MHJR ILOR�
]RILL Z Z\NRQDQLX 6]\GáRZVNLHM�

.VL�*ND 1LKLOL]P L GHNRQVWUXNFMD�
D Z V]F]HJyOQR�FL MHM GZD SLHUZV]H
UR]G]LDá\ �FDáR�ü VNáDGD VL
 ] SL
FLX
UR]G]LDáyZ L REV]HUQHM 5R]PRZ\ ] -D�

FTXHVHP 'HUULG� MDNR =DPLDVW =DNR��

F]HQLD� VWDQRZL SU]\VW
SQH ZSURZD�
G]HQLH Z PHDQGU\ P\�OL ± P\�OHQLD
-� 'HUULG\ L Z\SUDFRZDQHM SU]H]H�
GHNRQVWUXNFML� 1LHZ�WSOLZ\P ZDORUHP
MHVW WR� L* DXWRUND QLH XOHJD SRNXVLH
SU]H�FLJQL
FLD VDPHJR DXWRUD 0DUJL�

QHVyZ ILOR]RILL Z VZRLVWHM GOD QLHJR
PDQLHU]H� E�G( FR E�G(� ]DZLáHJR SLVD�

� =RE� -� 'HUULGD� /LVW GR MHGQHJR ] MD�

SR�VNLFK SU]\MDFLyá� Ä3ROVND 6]WXND /XGRZD�

.RQWHNVW\´ ����� QU �±�� V� ���
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QLD� :SURVW SU]HFLZQLH� 6]\GáRZVN�
GR SHZQHJR PRPHQWX F]\WD VL
 SURVWR�
SU]\MHPQLH� ] GX*\P ]UR]XPLHQLHP�
JG\ QDJOH GR]QDMH SHZQHJR URG]DMX
NRQZHUVML L RGW�G P\�OL 'HUULG\ QLH
MHVW ZFDOH áDWZLHM SU]\VZRLü SR OHNWX�
U]H 6]\GáRZVNLHM QL* SU]HG QL�� 7\P
QLHPQLHM L WDN NVL�*ND 6]\GáRZVNLHM
MHVW FK\ED QDMOHSV]� GRVW
SQ� QD SRO�
VNLP U\QNX OHNWXU� SU]\EOL*DM�F� 'HU�
ULG
� &R U]DGNR VSRW\NDQH Z LQQ\FK
RSUDFRZDQLDFK R 'HUULG]LH� 6]\GáRZ�
VND Z VZRMHM NVL�*FH SR�ZL
FD VSRUR
XZDJL Sy(Q\P SRP\VáRP 'HUULG\
GRW\F]�F\P SU]\MD(QL� SU]HSURVLQ�
WDMHPQLF\� $ ]DWHP� FR Z\QLND ] 1LKL�
OL]PX L GHNRQVWUXNFML"

6]\GáRZVND SRND]XMH� L* GHNRQ�
VWUXNFMD WR QLH MHVW *DGHQ LUUDFMRQDOQ\
] GXFKD SURMHNW ]HUZDQLD ] ILOR]RIL��
SU]HFLZQLH� MHM ]GDQLHP� 'HUULGD MHVW
UDFMRQDOLVW�� D GHNRQVWUXNFMD F]\P� QD
NV]WDáW PHWRG\ ILOR]RILF]QHM EOLVNLHM
NDUWH]MDQL]PRZL �V� ���� D MHM ILOR]R�
ILF]QR�ü SROHJD QD W\P� L* MHVW E\ü

PR*H ZVSyáF]HVQ� ZHUVM� PHG\WDFML

R ILOR]RILL SLHUZV]HM´ �V� ���� 1LHZ�W�
SOLZ� ]DOHW� NVL�*NL 6]\GáRZVNLHM MHVW
MHM *\F]OLZ\ 'HUULG]LH VWRVXQHN� SU]H]
FR RF]\V]F]D RQD 'HUULG
 ] WUDG\F\M�
Q\FK ]DU]XWyZ R UHODW\ZL]P� VFHSW\�
F\]P� QLKLOL]P L DQW\LQWHOHNWXDOL]P�
6DPD NVL�*ND MHVW� MDN Z\]QDMH MHM
DXWRUND� UH]XOWDWHP VLHGPLX ODW OHNWXU\
'HUULG\ L REFRZDQLD ] WZyUF� GHNRQ�
VWUXNFML �E\áD MHJR DV\VWHQWN�� ± QLH�
ZLDGRPR MHG\QLH GODF]HJR 6]\GáRZVND
SRPLMD SROVN� UHFHSFM
 ÄGHUULGLDQL�
]PX´� FKHáSL�F VL
 MHM VSHF\ILF]QLH
IUDQFXVNLP NRQWHNVWHP �V� ���

5HFHQ]RZDQD WX NVL�*ND EDGD
]ZL�]NL GHNRQVWUXNFML ] PHWDIL]\N��

ZRNyá NWyUHM WD SLHUZV]D MHVW RVD�
G]RQD� =ZL�]HN GHNRQVWUXNFML ] WUD�
G\FM� ILOR]RILL MHVW QDGHU VLOQ\�
ZV]HONLH SRVXQL
FLD VWUDWHJLF]QH
L ]DELHJL 'HUULG\ GRVWRVRZDQH V�
ERZLHP GR NRQNUHWQ\FK WHNVWyZ� QDG
NWyU\PL RQ SUDFXMH� Z W\P VHQVLH
GHNRQVWUXNFMD ]DOH*QD MHVW RG NRQ�
WHNVWX� 1LH]DOH*QLH MHGQDN RG NRQ�
WHNVWX ND*G\ WHNVW �FLHNDZ\ MHVW WX
GX*\ NZDQW\ILNDWRU ± DOERZLHP 'HU�
ULGD SU]HDQDOL]RZDá FR SUDZGD ZLHOH
WHNVWyZ WUDG\F\MQHM ILOR]RILL RG 3OD�
WRQD SRSU]H] .DQWD� +HJOD� 0DUNVD�
1LHW]VFKHJR D* GR +HLGHJJHUD L )R�
XFDXOWD L /HYLQDVD� DOH L WDN WR QLH V�
ZV]\VWNLH WHNVW\ QDZHW GRW\FKF]D�
VRZHM ILOR]RILL� D ]DWHP� QDZHW MH�OL
SU]HVáDQNL SRG SRVWDFL� WHNVWyZ
F]\WDQ\FK SU]H] 'HUULG
 ILOR]RIyZ V�
SRSUDZQH WR NRQNOX]MD MHGQDN MHVW
QLHXSUDZQLRQD� .D*G\ WHNVW ILOR]RILL
WR WDN*H WHQ� NWyU\ MDNL� ILOR]RI ;
QDSLV]H Z URNX ����� WHJR ZV]DN*H
'HUULGD ]QDü QLH PR*H� ]DZLHUD
Z VRELH MDNL� HOHPHQW� ]ZDQ\ SU]H]
'HUULG
 QLHUR]VWU]\JDOQLNLHP� NWyU\
QLH PR*H E\ü SRP\�ODQ\ Z UDPDFK
WHJR V\VWHPX�WHNVWX� W\P VDP\P
Z\P\ND VL
 RQ ORJLFH NODV\F]QHM
L NWyU\ ]DUD]HP NLHUXMH L UR]VDG]D yZ
WHNVW ± WHNVW XVLáXM�F\ WHQ*H QLHVIRU�
Q\ HOHPHQW Z\NOXF]\ü ]H VZHJR
ZQ
WU]D ]HSFKQ�ü QD PDUJLQHV� QS�
SKDUPDNRQ Z 3ODWRQD� NWyU\ MHVW
]DUD]HP WUXFL]Q�� DOH L OHNDUVWZHP ±
QLHMDNR RG �URGND �V� ����� 2 W\OH WH*
GHNRQVWUXNFMD XVLáXMH Z\GRE\ü WR� FR
Z\NOXF]RQH L FR W\P VDP\P ] ]H�
ZQ�WU] NLHUXM
 Z\NOXF]DM�F\P JR
V\VWHPHP� ]DWHP QD]ZDü M� PR*QD
ORJLN� PDUJLQHVX� 1RWDEHQH RSR]\�
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FMD ELQDUQD ZQ
WU]H� ]HZQ
WU]H VWD�
QRZL DUFKHW\SLF]Q� RSR]\FM
 ZV]HO�
NLHM PHWDIL]\NL� 'HNRQVWUXNFMD SDVR�
*\WXMH QD PHWDIL]\FH� ZV]HODNR MHM
FHOHP QLH MHVW NRQLHF PHWDIL]\NL� DOH
MHM ]DPNQL
FLH �V� ���� 3U]\ F]\P WR
RVWDQLH WR QLH MDND� V]W\ZQD JUDQLFD
] ]HZQ�WU] RNDODM�FD KRPRJHQLF]QH
SROH� :yZF]DV GHNRQVWUXNFMD SR�
SU]H] RSR]\FM
 ZQ
WU]H�]HZQ
WU]H QD
SRZUyW ZLNáDáDE\ VL
 Z PHWDIL]\N

�V� ����� : W\P WH* PLHMVFX Z\áDQLD
VL
 VSRVREQR�ü GOD GHUULGLD�VNLHM
Uy*QL� NWyUD ZLGRF]QD MHG\QLH QD
SL�PLH� MDN SROVNLH Äy´ L ÄX´� VWDQRZL
TXDVL�WUDQVFHQGHQWDOQ\ ZDUXQHN
PR*OLZR�FL L QLHPR*OLZR�FL ]DUD]HP
ZV]HONLHM SRM
FLRZR�FL L PHWDIL]\NL�
5y*QLD� �ODG WR W\ONR QLHNWyUH VSR�
�UyG OLF]QHJR DUVHQDá GHUULGLD�VNLFK
QLHURVWU]\JDOQLNyZ� = LFK SU]\F]\Q\
DUFKH MHVW QLHGRVW
SQH� WUDQVFHQGHQ�
WDOQH ]QDF]RQH �VLJQLILp� MHVW QLH�
REHFQH� WR� F]\P G\VSRQXMHP\� MHVW
MHG\QLH FL�J ]QDNyZ� D �ZLDW L M
]\N
WR QLH V� GZD RGOHJáH RG VLHELH VáR��
FD RGG]LHORQH MDNLP� RQWRORJLF]Q\P
KLDWXVHP� R W\OH WH* ]DVDGQD MHVW
NRQNOX]MD 'HUULG\� MDNRE\ LVWQLDá\
MHG\QLH WHNVW\ �V� ��±���� 7R F]\P
G\VSRQXMHP\� WR FL�J ]QDNyZ RGV\�
áDM�F\ GR LQQ\FK ]QDNyZ� WH ]D� GR
LQQ\FK ]QDNyZ L WDN Z QLHVNR�F]R�
QR�ü L� MDNR *H P\�OLP\ L GR�
�ZLDGF]P\ Z M
]\NX� WRWH* QLH PD
SU]HM�FLD GR F]HJR� ]DVDGQLF]R QLH�
]QDNRZHJR� 'UyGáR QLHGRVW
SQH�
WHORV� F]\ WH* NRQLHF WDN*H QLHPR*OL�
Z\ GR NRQNOX]\ZQHJR Z\]QDF]HQLD�
7\P� FR SR]RVWDMH WR ]DGDQLH SU]H�
P\�OHQLD ZV]\VWNLFK ILOR]RILF]Q\FK
RSR]\FML L QLHVNR�F]RQH SU]HNUDF]D�

QLH KRU\]RQWyZ L WR ZáD�QLH PRW\�
ZXMH GHNRQVWUXNFM
�

=DVDGQLF]\P PDQNDPHQWHP
NVL�*NL 6]\GáRZVNLHM MHVW FR�� FR QD�
]ZDáE\P SDUDGRNVHP ÄRVWDWQLHJR VáR�
ZD´� : W\P� MDN L Z ND*G\P LQQ\P
SU]\SDGNX� JG]LH DXWRU�ND� ZáR*\á�D�
RJURP SUDF\ Z ]UR]XPLHQLH PHDQGUyZ
P\�OL ILOR]RID ± Z V]F]HJyOQR�FL WDN
Ä]DZLáHJR L QLHMDVQHJR´ MDN 'HUULGD ±
SRNXVD DXWR�XVWDQRZLHQLD VL
 Z\á�F]�
Q\P HJ]HJHW� EDGDQHJR SU]H] VL
 P\�
�OLFLHOD �WXWDM 'HUULG\�� NWyUHM WR SRNX�
VLH XOHJáD L DXWRUND UHFHQ]RZDQHM SUD�
F\� MHVW ]UR]XPLDáD� :V]HODNR� MDN VDP
'HUULGD SLV]H Z V]WDQGDURZ\P WHN�FLH
5y*QLD� UR]SUDZLDM�F VL
 ] +HLGHJJH�
URZVNLP E\FLHP� 1LH E
G]LH QD]Z\

MHG\QHM� FKRüE\ E\áD QL� QD]ZD E\FLD�

1LHFKDM P\�O R W\P QLH Z\ZRáXMH QR�

VWDOJLL� QLHFKDM ZL
F ELHJQLH SR]D PL�

WHP QLHVND]LWHOQLH PDFLHU]\VWHJR E�G(

RMF]\VWHJR M
]\ND� XWUDFRQHM RMF]\]Q\

P\�OL� 1LHFKDM ZL
F SU]HFLZQLH E
G]LH

DILUPDFM� Z VHQVLH Z MDNLP 1LHW]VFKH

Zá�F]Dá DILUPDFM
 GR JU\� ] X�PLHFKHP

L WDQHF]Q\P NURNLHP
�� $ ]DWHP SDUD�

GRNVDOQR�ü SRVWDZ\� ] MDN� VSRW\NDP\
VL
 Z NVL�*FH 6]\GáRZVNLHM� Z]JO
GHP
GHNRQVWUXNFML Z\QLND ] WHJR� L*
Z �ZLHWOH WHM RVWDWQLHM QLHPR*OLZ\ MHVW
RVWDWHF]Q\ NRPHQWDU]� RVWDWQLH VáRZR�
QLH PD *DGQHJR DUFKH DQL WHORV SURFHVX
F]\WDQLD� (UyGáR MDNR WDNLH PXVL SR]R�

VWDü ]DNU\WH �V� ���� DOERZLHP GHNRQ�
VWUXNFMD WR PHWRGD SDUW\F\SDFML ZH
ZFL�* QLH]DNR�F]RQ\P SURFHVLH P\�
�OHQLD �V� ����� :V]\VWNR GREU]H� W\ONR
F]\ VIRUPXáRZDQLH L ]ZHUEDOL]RZDQLH

� -� 'HUULGD� 5y*QLD� SU]Há� -� 0DUJD�VNL
>Z�@ 7HQ*H� 0DUJLQHV\ ILOR]RILL� :\GDZQLF�

WZR .5� :DUV]DZD ����� V� ���



J_p_gabb� aZf_ldb���

MDNLHMNROZLHN P\�OL QLH MHVW ]DUD]HP�
FKRüE\ W\ONR GRUD(Q\P� WHJR SURFHVX
]DNR�F]HQLHP" -DNL ]DWHP PDM� VWDWXV�
FKRü WR RVWDWQLH SRM
FLH ]DSHZQH
U]HF]QLF\ GHNRQVWUXNFML X]QDM� ]D LQKH�
UHQWQH PHWDIL]\FH L W\P VDP\P REFL��
*RQH ZV]HONLPL MHM EUDNDPL� WDNLH L W\P
SRGREQH WH]\ ILOR]RILL GHNRQVWUXNFML"
1D W\P WR ZáD�QLH SROHJD SDUDGRNV
ÄRVWDWQLHJR VáRZD´� : SU]\SDGNX
NVL�*NL 6]\GáRZVNLHM Z\Sá\ZD RQ
] SU]\M
WHM SU]H] QL� SRVWDZ\ QLHVNU\�
ZDQHJR HQWX]MD]PX Z]JO
GHP GRNR�
QD� 'HUULG\� PLDVW NU\W\F]QHM DQDOL]\
] XZ]JO
GQLHQLHP Z\WURSLRQ\FK SU]H]
GHNRQVWUXNFM
 ZV]HONLFK VáDER�FL WHM*H
PHWRG\ EDGDZF]HM� 3DUDGRNV ÄRVWDW�
QLHJR VáRZD´ MHVW ]Z\F]DMQ� ZHUVM�
SDUDGRNVX SHUIRUPDW\ZQHM VSU]HF]QR�
�FL� F]\ WH] SDUDGRNVX DXWR�UHIHUHQFML�
$XWRUND ]DSHZQH RGSRZLHG]LDáDE\ QD
SRZ\*V]\ ]DU]XW� L* SRZ\*V]\ SDUD�
GRNV MDN L LQQH SDUDGRNV\� R NWyUH
FK
WQLH L F]
VWR RVNDU*� VL
 GHNRQ�
VWUXNFM
 SRFKRG]� ] VDPHM PHWDIL]\NL�
NRQVW\WXXM� PHWDIL]\N
 L PyZL� VDP�

SUDZG
 R QLHM �V� ���� RG NWyUHM WR M
]\�
ND QLH PD� ]GDQLHP 'HUULG\� DOH MX* QLH
5RUW\¶HJR� XFLHF]NL L VLá� U]HF]\ GH�
NRQVWUXNFMD VND]DQD MHVW QD SRVáXJLZD�
QLH VL
 M
]\NLHP VDPHM PHWDIL]\NL�
:V]HODNR� MDN SLV]H 6]\GáRZVND� V]R�
NXM�FH MHVW WR� *H SUDZG\ R SUDZG]LH

PHWDIL]\F]QHM QLH PR*QD MX* P\�OHü

MDNR SUDZG\ ± FR QLH SU]HV]NDG]D P\�

�OHü� SU]HFLZQLH� RWZLHUD GRSLHUR PR*�

OLZR�ü P\�OHQLD �V� ���� (ZLGHQWQ\ WR
SU]\NáDG EH]WURVNLHJR VWRVXQNX GR
SDUDGRNVyZ P\�OHQLD� :\VWDUF]\
]GLDJQR]RZDü� L* SRFKRG]� RQH ] áRQD
VDPHM PHWDIL]\NL� DE\ X]QDü MH ]D QLH�
V]NRGOLZH L QLHZDUWH WUXGX� DOERZLHP
PHWDIL]\ND� R LOH QLH SU]H]Z\FL
*RQD�
WR PD E\ü ]DPNQL
WD Z VZRLFK JUDQL�
FDFK� 0RUDá ] WHJR Sá\QLH WDNL� *H WDP�
JG]LH ]DGDQLHP ILOR]RILL MHVW P\�OHQLH�
FHQD SDUDGRNVX MHVW ]QLNRPD� 7DP�
JG]LH RWZLHUD VL
 KRU\]RQW QD WR� FR
LQQH� Z FLH� RGFKRG]L SU
JLHU]� QLH�
V]NRGOLZHJR SU]HFLH ± ER PHWDIL]\F]�
QHJR ± SDUDGRNVX�

$JQLHV]ND�6NUREDV

*U\�]�NXOWXU�

B]ju k dmevlmjhc

$QGU]HM 6]DKDM� =QLHZDODM�FD PRF NXOWXU\�

$UW\NXá\ L V]NLFH ] ILOR]RILL L NXOWXU\� SR]QDQLD

L SROLW\NL� :\G� 80.� 7RUX� ����� VV� ���

&]áRZLHN NRQVWUXXMH VZyM �ZLDW�
WZRU]�F KLHUDUFKLH� NRQZHQFMH L ÄEU\�

á\´ HW\F]QH� -HGQDN*H� FR MDNL� F]DV
QDVW
SXMH RNUHV EXQWX F]áRZLHND


