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SRGDQLHP�QXPHUX�NVL
JL�L�UR]G]LDáX��

���3RU��(��=$:,6=(:6.,���&LHUSL�F\�6áXJD�-DKZH���Z��0
ND�����G]��F\W����������
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àN������Q���8��Z��3DZáD�QLH�W\ONR�SRZWDU]D�VL
�ZLHORNURWQLH�VWZLHUG]HQLH��*H��&KU\�
VWXV�XPDUá�]D�QDV���SRU��5]��������.RU���������.RU�����Q����7HV�������OXE�E\á��Z\GD�
Q\�]D�QDV���SRU��5]�������������*D�������DOH�SRMDZLD�VL
�UyZQLH*�SRUyZQDQLH�&KU\VWX�
VD� GR� EDUDQND� SDVFKDOQHJR� �SRU�� ��.RU� ������ WHUPLQ� +,/$67(5,21� �� �QDU]
G]LH�
SU]HEáDJDQLD���QDZL�]XM�F\�GR�REU]
GyZ�6WDUHJR�7HVWDPHQWX12�RUD]�UyZQLH*�VWDURWH�
VWDPHQWDOQH�RNUH�OHQLD�RILDU\��3526)25$�L�7+<6,$��SRU��(I��������Z��-DQ�QD]\ZD�
&KU\VWXVD�+,/$6026� �SRU�� �� -� ����� ������� FR� R]QDF]D� �SU]HEáDJDQLH� ]D� JU]HFK\��
�SRU��/E������(]��������OXE��SU]HEDF]HQLH�JU]HFKyZ���SRU��3V���������:UHV]FLH�/LVW�
GR�+HEUDMF]\NyZ� SU]HGVWDZLD� &KU\VWXVD� MDNR� $UF\NDSáDQD� VNáDGDM�FHJR� VDPHJR�
VLHELH�Z�RILHU]H��SRU��+EU���������������������

7ZLHUG]HQLH�� *H�P
ND� L� �PLHUü�&KU\VWXVD� MHVW�RILDU�� ]áR*RQ��%RJX�GOD� ]DGR�ü�
XF]\QLHQLD� ]D� JU]HFK\� OXG]L�� SRZRGXMH�� *H� MHV]F]H� Z\UD(QLHM� SRMDZLD� VL
� S\WDQLH��
GODF]HJR� W�� RILDU�� PXVLDáR� E\ü� WDN� ZLHONLH� FLHUSLHQLH�� 7U]HED� ERZLHP� Z]L�ü� SRG�
XZDJ
��QD�F]\P�SROHJD�LVWRWD�RILDU\�ZHGáXJ�QDXNL�REMDZLRQHM��

2EU]
G�VNáDGDQLD�RILDU\�SRMDZLD�VL
�ZH�ZV]\VWNLFK�UHOLJLDFK��3ROHJD�RQ�QD�W\P��
*H� F]áRZLHN�� FKF�F�Z\UD]Lü� VZRM�� ]DOH*QR�ü� RG�%RJD� L�]DSHZQLü� VRELH� -HJR� SU]\�
FK\OQR�ü�� VNáDGD�%RJX�GDU�� ]Z\NOH�SR]E\ZDM�F� VL
� F]HJR��� FR�XZD*D� ]D� FHQQH�� FR�
V\PEROL]XMH�ZDUWR�ü�*\FLD� L�Z� WHQ�VSRVyE�Z\UD*D�SU]HNRQDQLH��*H�%yJ� MHVW�3DQHP�
ZV]HONLHJR�*\FLD�13�

:� WDN� SUDNW\NRZDQ\FK� RILDUDFK� LQLFMDW\ZD� QDOH*\� GR� F]áRZLHND�� NWyU\� XVLáXMH�
ZHGáXJ�VZRMHJR�VSRVREX�SRMPRZDQLD�RGGDü�F]H�ü�%RJX��-HGQDN*H�WDNLH�UR]XPLHQLH�
RILDU\�QLH�RGSRZLDGD�WHPX��FR�XND]XMH�UHOLJLD�REMDZLRQD��7XWDM�ERZLHP�LQLFMDW\ZD�
QDOH*\�GR�%RJD��NWyU\�VDP�RNUH�OD��F]HJR�FKFH�RG�F]áRZLHND��F]áRZLHN�]D��PD�RGGDü�
F]H�ü�%RJX��RND]XM�F�0X�SRVáXV]H�VWZR�14�

3UDZ]RUHP�GRVNRQDáHM�RILDU\� ]áR*RQHM�REMDZLDM�FHPX� VL
�%RJX�E\á� F]\Q�$EUD�
KDPD��NWyU\�SURZDG]�F�,]DDND�QD�JyU
�0RULD��SRGSRU]�GNRZDá�VL
�FDáNRZLFLH�%RJX�
ZHZQ
WU]Q\P� DNWHP� SRVáXV]H�VWZD� L� RND]Dá� WR� SRVáXV]H�VWZR� ]HZQ
WU]Q\P�G]LDáD�
QLHP��]JRGQLH�]�W\P�MDN�UR]XPLDá��QDND]�%RJD��*G\�%yJ�REMDZLá��*H�QLH�FKFH��PLHUFL�
,]DDND��$EUDKDP�Z\UD]Lá�VZRM��JRWRZR�ü�GR�Z\SHáQLHQLD�ZROL�%RJD�VNáDGDM�F�V\P�
EROLF]Q��RILDU
�]H�]ZLHU]
FLD��SRU��5G]���������

&KU\VWXV� VWZLHUG]Dá� QLHMHGQRNURWQLH�� *H� GREURZROQLH� FKFH�Z� FDá\P� VZRLP� *\FLX�
VNáDGDü�2MFX�RILDU
�SRVáXV]H�VWZD��Z\SHáQLDM�F�ZH�ZV]\VWNLP�-HJR�ZRO
��SRU��-�������
�������2VWDWHF]QLH� VZRMH� SRGM
FLH� �PLHUFL� NU]\*RZHM� RNUH�OLá� WDN*H� MDNR�Z\SHáQLHQLH�
ZROL�2MFD��

�2MF]H�PyM��MH�OL�QLH�PR*H�RPLQ�ü�PQLH�WHQ�NLHOLFK�L�PXV]
�JR�Z\SLü��QLHFK�VL
�
VWDQLH�ZROD�7ZRMD���0W���������

                                                 
���3RU��+��25'21���1DXND��Z��3DZáD�R��PLHUFL�-H]XVD�L�MHM�VNXWNDFK���Z��0
ND�����G]��F\W�����Q��
���3RU��$��=8%(5%,(5���2ILDUD���Z��6áRZQLN�7HRORJLF]Q\��W�����.DWRZLFH��.�-�����������
��� 3RU�� -�� 6=/$*$�� �,GHD� ]DGR�üF]\QL�FHJR� FLHUSLHQLD� &KU\VWXVD� $UF\NDSáDQD� Z� /L�FLH� GR�

+HEUDMF]\NyZ���Z��0
ND�����G]��F\W������Q��
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2ILDUD�&KU\VWXVD�SROHJD�]DWHP�QD�DNFLH�SRVáXV]H�VWZD�Z\UD*RQHJR�F]\QHP��Z�NWy�

U\P�GRNRQXMH�2Q�FDáNRZLWHJR�Z\U]HF]HQLD� VL
� VLHELH��7HQ�F]\Q�SROHJD�QD�SU]\M
FLX�
�PLHUFL�QD�NU]\*X��&]\�QDOH*\�WR�WáXPDF]\ü��L*�%yJ�ZSURVW�GRPDJDá�VL
��PLHUFL�VZRMH�
JR� 6\QD� MDNR� ZDUXQNX�2GNXSLHQLD� �� RUD]� *H� &KU\VWXV� GRNRQDá�2GNXSLHQLD� RGGDM�F�
VZRMH�*\FLH�ZáD�QLH�MDNR�Z\PDJDQH�SU]H]�%RJD�]DGR�üXF]\QLHQLH�]D�OXG]NLH�JU]HFK\�"�
7DNLH�GRVáRZQLH�WáXPDF]HQLH�SURSRQRZDáD�ZVSRPQLDQD�WHRULD��UHDOLVW\F]QD��$Q]HOPD�
]�&DQWHUEXU\��

�
���7HRULD�UHDOLVW\F]QD�2GNXSLHQLD�
�ZL
W\�$Q]HOP�]EXGRZDá�VZRM��WHRUL
�]DGR�üXF]\QLHQLD�]DVW
SF]HJR�Z�RSDUFLX�R�

SU]\WRF]RQH� WHNVW\� ,]DMDV]D� L��ZL
WHJR� 3DZáD�� -HJR� ]DPLDUHP�E\áR� UR]XPRZH�X]D�
VDGQLHQLH�� GODF]HJR� 2GNXSLHQLH� PXVLDáR� VL
� GRNRQDü� SU]H]� �PLHUü� &KU\VWXVD� QD�
NU]\*X�15� 1DWRPLDVW� ]DáR*HQLHP� SROHPLF]Q\P� E\áR� SU]HFLZVWDZLHQLH� VL
� GDZQHPX�
WáXPDF]HQLX��NWyUH�SRMDZLDáR�VL
�UyZQLH*�Z��UHGQLRZLHF]X��*H�PLDQRZLFLH�&KU\VWXV�
3DQ� RILDURZDá� VLHELH� QD� �PLHUü� MDNR� RNXS� GOD� V]DWDQD�� NWyU\� U]HNRPR�PLDá� SUDZR�
WU]\PDü�F]áRZLHND�Z�QLHZROL��ER�F]áRZLHN�VDP�VL
�PX�SRGGDá��

$Q]HOP�RGU]XFD�]GHF\GRZDQLH�WDNLH�WáXPDF]HQLH�16�:HGáXJ�QLHJR�6\Q�%R*\�VWDá�
VL
� F]áRZLHNLHP�� DE\� QDSUDZLü� áDG� VSUDZLHGOLZR�FL� XVWDQRZLRQ\� SU]H]� %RJD��
D�QDUXV]RQ\�SU]H]�JU]HFK��*U]HFK�ERZLHP�MDNR�DNW�QLHSRVáXV]H�VWZD�ZREHF�6WZyUF\�
MHVW�]QLHZDJ��-HJR�JRGQR�FL�L�]DVáXJXMH�QD�NDU
�17�:�VWRVXQNX�GR�%RJD�MHVW�WR�UyZ�
QLH*�NUDG]LH*��ER� MHVW� WR�RGHEUDQLH�0X�F]áRZLHND� L�RGGDQLH�JR�Z�QLHZRO
� V]DWDQR�
ZL�18�3RQLHZD*�PL
G]\�6WZyUF��L�VWZRU]HQLHP�MHVW�QLHVNR�F]RQD�Uy*QLFD�FR�GR�JRG�
QR�FL��ZL
F�QLHSRVáXV]H�VWZR�F]áRZLHND�ZREHF�6WZyUF\�MHVW��QLHVNR�F]HQLH�ZLHON���
REUD]��%RJD��Z\PDJD�]DWHP�ZHGáXJ�]DVDG�VSUDZLHGOLZR�FL��QLHVNR�F]HQLH�ZLHONLH�
JR��]DGR�üXF]\QLHQLD��=�NROHL�NUDG]LH*�Z\PDJD�RGHEUDQLD�F]áRZLHND�V]DWDQRZL��DE\�
JR�]ZUyFLü�%RJX��-H*HOL�%yJ�PD�]DFKRZDü�Z\PRJL�VSUDZLHGOLZR�FL���D�SU]HFLH*�QLH�
PR*H�SRVW
SRZDü�QLHVSUDZLHGOLZLH� �� WR�QLH�PR*H� WHM�ZLQ\�GDURZDü�EH]�QDOH*\WHJR�
]DGR�üXF]\QLHQLD�19� -HGQDN*H� F]áRZLHN� Z� *DGHQ� VSRVyE� QLH� PR*H� WDNLHJR� ]DGR�ü�
XF]\QLHQLD�GRNRQDü��

1D�S\WDQLH��QD�F]\P�SROHJDáR�RZR�]DGR�üXF]\QLHQLH�]H� VWURQ\�&KU\VWXVD�3DQD��
F]\OL�LQQ\PL�VáRZ\��F]HJR�ZáD�FLZLH�%yJ�*�GDá�RG�VZHJR�ZFLHORQHJR�6\QD��$Q]HOP�
GDMH� Z\UD(Q�� RGSRZLHG(�� NWyUD� VWDQRZL� VHGQR� MHJR� WHRULL�� 1D� SRF]�WNX� ]D]QDF]D�
                                                 

���1DOH*\�]ZUyFLü�XZDJ
�QD�WR�]DáR*HQLH�$Q]HOPD��6ROD�LJLWXU�UDWLRQH�SURFHGDPXV��&'+�,�����G]��
F\W�������$Q]HOP�ELHU]H�WX�SRG�XZDJ
�OXG]L�QLH�X]QDM�F\FK�2EMDZLHQLD��

���3RU��&'+�,����G]��F\W����������
���1LKLO�PLQXV�WROHUDQGXP�LQ�UHUXP�RUGLQH��TXDP�XW�FUHDWXUD�&UHDWRUL�GHELWXP�KRQRUHP�DXIHUDW�HW�

QRQ�VROYDW�TXRG�DXIHUW��&'+�,,�����G]��F\W��������
���3RU��&'+�,������G]��F\W����������
��� 4XDSURSWHU� VL� QRQ� GHFHW� 'HXP� DOLTXLG� LQLXVWH� DXW� LQRUGLQDWH� IDFHUH�� QRQ� SHUWLQHW� DG� HLXV�

OLEHUWDWHP� DXW� EHQLJQLWDWHP� DXW� YROXQWDWHP�� SHFFDQWHP� TXL� QRQ� VROYLW�'HR� TXRG� DEVWXOLW�� LPSXQLWXP�
'L0LWWHUH��&'+�,�����G]��F\W���������
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ZSUDZG]LH��*H�%yJ�QLH�VND]\ZDá�&KU\VWXVD�QD��PLHUü��OHF]�FKFLDá�RG�1LHJR��MDN�RG�
ND*GHJR� F]áRZLHND�� Z\SHáQLHQLD� ]OHFRQHM� 0X� PLVML� JáRV]HQLD� SUDZG\�� -HGQDN*H�
VWZLHUG]D�]GHF\GRZDQLH��*H�&KU\VWXV�SRGM�á�W
�PLVM
�SRVáXV]H�VWZD�2MFX�ZáD�QLH�SR�
WR��E\�XPU]Hü�QD�NU]\*X���*G\*�2MFLHF�QLH�FKFLDá��E\�GRNRQDáR�VL
�RGQRZLHQLH�URG]D�
MX�OXG]NLHJR��MH�OLE\�F]áRZLHN�QLH�XF]\QLá�F]HJR��WDN�ZLHONLHJR��MDN��ZLHON���E\áD�WD�
�PLHUü������=DWHP�6\Q��WDN�MDNE\�PyZLá��3RQLHZD*�QLH�FKFHV]�LQDF]HM�GRNRQDü�SRMHG�
QDQLD��ZLDWD��PyZL
��*H�Z� WHQ�VSRVyE�FKFHV]�PRMHM��PLHUFL��1LHFK�ZL
F�VWDQLH�VL
�
7ZRMD�ZROD��20�

6WZLHUG]HQLH��*H�%yJ�2MFLHF�ZSURVW�GRPDJDá�VL
��PLHUFL�&KU\VWXVD�E\áR�GOD�$Q�
]HOPD�MHG\Q\P�Z\WáXPDF]HQLHP��GODF]HJR�GR�WHM��PLHUFL�GRV]áR��%\�WR�WZLHUG]HQLH�
X]DVDGQLü��$Q]HOP�VNRQVWUXRZDá�GRZyG�RSDUW\�QD�ILNF\MQ\P�]DáR*HQLX��FR�E\�E\áR��
JG\E\��ZLDW�E\á�VWZRU]RQ\�SU]H]�%RJD�EH]�EUDQLD�SRG�XZDJ
�WDMHPQLF\�:FLHOHQLD��
DOH�]�]DPLDUHP�REGDU]HQLD�F]áRZLHND�V]F]
�FLHP�ZLHF]Q\P�21�3RZVWDáD�]�WHJR�GRV\ü�
SU]HUD*DM�FD�ZL]MD�6WZyUF\�E
G�FHJR�W\ONR�EH]Z]JO
GQ\P�ZáDGF��VWZRU]H���GRPD�
JDM�FHJR�VL
�RG�QLFK�DEVROXWQHJR�SRVáXV]H�VWZD�L� WURV]F]�FHJR�VL
�R�VZyM��KRQRU���
NWyUHJR� QDUXV]HQLD� QLH� FKFH� L�QLH�PR*H� ��ZHGáXJ� ]DVDG� LGHDOQHM� VSUDZLHGOLZR�FL� ��
WROHURZDü��:DUXQNLHP�]DFKRZDQLD�WHJR��KRQRUX��MHVW�RGGDQLH�6WZyUF\�]DGR�üXF]\�
QLHQLD��]�QDZL�]N���]D�ND*G\�DNW�QLHSRVáXV]H�VWZD�]H�VWURQ\�VWZRU]H���.D*G\�]D��
WDNL�DNW�QLHSRVáXV]H�VWZD�VWDQRZL�]DZV]H�QLHVNR�F]HQLH�ZLHON��REUD]
�WHJR*��KR�
QRUX��22�

=DGR�üXF]\QLHQLH�GRNRQDQH�SU]H]�&KU\VWXVD�SROHJD�QD�RGGDQLX�%RJX�Z�RILHU]H�
VZRMHJR� *\FLD� SU]H]� GREURZROQH� SRQLHVLHQLH� EROHVQHM� �PLHUFL� QD� NU]\*X�� 7HQ� GDU�
RILDUQ\�VWDQRZL�ERZLHP�FHQQLHMV]H�GREUR��DQL*HOL�]áR�ZV]\VWNLFK�SRSHáQLRQ\FK�JU]H�
FKyZ�23� 7DNLHJR� ]DGR�üXF]\QLHQLD� Z\UyZQXM�FHJR� Z� SHáQL� QLHVSUDZLHGOLZR�ü� L�
]QLHZDJ
�Z\U]�G]RQ��%RJX�PyJá�GRNRQDü�W\ONR�%yJ�F]áRZLHN�24�SRQLHZD*�RQR�SR�
ZLQQR�E\ü�]áR*RQH�%RJX�SU]H]�OXG]L��D�SRWU]HEQ\�E\á�GDU�R�ZDUWR�FL�QLHVNR�F]RQHM��
SU]HZ\*V]DM�FHM�WR�ZV]\VWNR��FR�JU]HFK�RGHEUDá�%RJX�L�]QLV]F]\á��D�F]HJR�FDáD�OXG]�
NR�ü�QLH�E\áD�Z�VWDQLH�QDSUDZLü�25�

�
                                                 

���4XLD�KXPDQXP�JHQXV�UHVWDXUDUL�QROHEDW�3DWHU��QLVL�IDFHUHW�KRPR�DOLTXLG�WDP�PDJQXP��VLFXW�HUDW�
PRUV�LOOD����$F�VL�GLFHUHW��)LOLXV���TXRQLDP�QRQ�YLV�DOLWHU�UHFRQFLOLDWLRQHP�PXQGL�ILHUL��GLFR�WH�KRF�PRGR�
YHOOH�PRUWHP�PHDP��)LDW�LJLWXU�KDHF�YROXQWDV�7XD��&'+�,�����G]��F\W��������

��� 3RQDPXV� HUJR� 'HL� LQFDUQDWLRQHP� HW� TXDH� GH� LOOR� GLFLPXV� +RPLQH� �&KULVWR�� QXPTXDP� IXLVVH�
�&'+�,������G]��F\W��������

���3RU��&'+�,���������G]��F\W����������
���9LWD�KDHF�SOXV�HVW�DPDELOLV��TXDP�VLQW�SHFFDWD�RGLELOLD���9LWD�KDHF�YLQFDW�RPQLD�SHFFDWD��VL�SUR�

LOOLV�GHWXU��&XU�'HXV�KRPR�,,�����G]��F\W���������
���1RQ�HUJR�SRWHVW�KDQF�VDWLVIDFWLRQHP�IDFHUH�QLVL�'HXV����6HG�QHF�IDFHUH� LOODP�GHEHW�QLVL�KRPR����

1HFHVVH�HVW�XW�HDP�IDFLDW�'HXV�KRPR��&'+�,,�����G]��F\W��������
��� 7U]HED� WX� ]DXZD*\ü�� *H� ZáD�QLH� QD� SRGVWDZLH� WHM� WHRULL� PRJáD� SRMDZLü� VL
� NRQFHSFMD�0DUFLQD�

/XWUD�� 2EUD]� %RJD� NDU]�FHJR� EH]Z]JO
GQLH� QLHSRVáXV]H�VWZR� RUD]� SRGNUH�OHQLH�� *H� VDP� &KU\VWXV�
GRNRQXMH� Z� SHáQL� ]DGR�üXF]\QLHQLD� ]D� ZV]HONLH� ]áR�� VWDá\� VL
� SRGVWDZ�� SURWHVWDQFNLFK� SRJO�GyZ� QD�
XVSUDZLHGOLZLHQLH�F]áRZLHND��
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���:VSyáF]HVQH�LQWHUSUHWDFMH�WHRULL�]DGR�üXF]\QLHQLD�
$Q]HOPLD�VNLH�SRMPRZDQLH�&KU\VWXVRZHM�P
NL� L��PLHUFL�QD�NU]\*X�� MDNR�G]LHáD�

NRQLHF]QLH�Z\PDJDQHJR�GOD�]DGR�üXF]\QLHQLD�%R*HM� VSUDZLHGOLZR�FL��GRPLQRZDáR�
SU]H]�ZLHOH�ZLHNyZ�Z�WUDG\FML�WHRORJLF]QHM��X]QDZDQH�MH*HOL�QLH�MDNR�MHG\QLH�VáXV]�
QH��WR�SU]\QDMPQLHM�MDNR�QDMWUDIQLHMV]H�XM
FLH�WHM�WDMHPQLF\��&K\ED�]D�PDáR�]ZUDFDQR�
SU]\� W\P�XZDJ
��*H�]DáR*HQLHP�$Q]HOPD�E\áR�RZR�VROD�UDWLRQH�SURFHGDPXV��F]\OL�
GRVWDUF]HQLD�UR]XPRZ\FK�DUJXPHQWyZ�GR�G\VNXVML�]�QLHZLHU]�F\PL��6W�G�SU]HZDJD�
VSHNXODFML�ILOR]RILF]QHM�QDG�WUH�FLDPL�]DZDUW\PL�Z�REMDZLHQLX�QRZRWHVWDPHQWDOQ\P��
1DU]XFD�VL
�UHIOHNVMD��*H�]DIDVF\QRZDQLH�NODURZQ��ORJLN��Z\ZRGX�VSRZRGRZDáR��L*�
]E\W�PDáR�NU\W\F]QLH�RFHQLDQR�Z\UR]XPRZDQH�]DáR*HQLD�FDáHM�WHRULL�L�SU]\MPRZDQR�
SUyE
� DUJXPHQWDFML� QDOH*�F�� UDF]HM� GR� WHRORJLL� IXQGDPHQWDOQHM�� MDNR� WáXPDF]HQLH�
GRJPDWX�RGSRZLHGQLH�GR�XSRZV]HFKQLDQLD�Z�SUDNW\FH�NDWHFKHW\F]QHM��7HRULD�]DNáD�
GDáD�MHGQDN�QD�W\OH�MHGQRVWURQQH�XM
FLH�REUD]X�%RJD�L�-HJR�VSUDZLHGOLZR�FL��*H�SU]\�
SUyEDFK�MHM�SRSXODU\]DFML�áDWZR�GRFKRG]LáR�GR�LQWHUSUHWDFML�FRUD]�EDUG]LHM�WHQ�REUD]�
]QLHNV]WDáFDM�F\FK�� 7H]
� $Q]HOPD�PR*QD� E\áR� SU]HFLH*� XM�ü�Z� VIRUPXáRZDQLH�� *H�
%yJ�2MFLHF� �]D*�GDá�� RG� 6\QD� WDNLHM� RILDU\�� DE\� �RWU]\PDü� QDOH*Q�� VDW\VIDNFM
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$E\�XND]Dü�SR]\W\ZQ��WUH�ü�WHRULL�UHDOLVW\F]QHM�2GNXSLHQLD��PR*QD�E\áR�Z\GRE\�
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��L*�VSUDZLHGOLZR�ü�SRGSRU]�GNRZDQD�
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0LáRVLHUQHJR�%RJD��NWyU\�SU]H]�-H]XVD�&KU\VWXVD�RJáDV]D�OXG]LRP�VZyM�]DPLDU�]ED�
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]EDZLRQ\���-�������SRU��0W�����������������àN������������������-�������������Q���
$OH� RJáDV]DM�F� OXG]LRP� RGSXV]F]HQLH� JU]HFKyZ� %yJ� MHGQRF]H�QLH� Z]\ZD� LFK�

SU]H]�&KU\VWXVD�GR�GREURZROQHJR�SU]\M
FLD�WHJR�GDUX�SU]H]�GHF\]M
��PHWDQRL���F]\OL�
�SU]HPLDQ\�VHUFD���NWyUD�Z�WUDG\F\MQ\P�SROVNLP�SU]HNáDG]LH�(ZDQJHOLL�E\ZD�QD]\�
ZDQD�QDZUyFHQLHP��

�&]DV� VL
� Z\SHáQLá� L� EOLVNLH� MHVW� .UyOHVWZR� %R*H�� 1DZUDFDMFLH� VL
� �0(7$�
12(,7(��L�ZLHU]FLH�Z�(ZDQJHOL
���0N��������
:H]ZDQLH�GR��PHWDQRL��QLH�MHVW�W\ONR�VáRZHP�QDSRPLQDM�F\P��MHVW�ERZLHP�SR�

SU]HG]RQH�GDUHP�QDGSU]\URG]RQ\P��NWyU\�(ZDQJHOLD�QD]\ZD��QDGHM�FLHP�.UyOHVWZD�
%R*HJR��� 7HQ� %R*\� GDU� ]DZLHUD� Z� VRELH� ZHZQ
WU]Q\� LPSXOV�� SRUXV]DM�F\� VHUFH�
F]áRZLHND� L�GDM�F\�SRF]�WHN� MHJR�SU]HPLDQLH��SRU��àN���������:�WHQ�VSRVyE�G]LHáR�
Z\]ZROHQLD�F]áRZLHND�]�JU]HFKX�L�SRMHGQDQLD�JR�]�%RJLHP���MHVW�Z�VZHM�LVWRFLH�GD�
UHP�0LáRVLHUQHJR�%RJD��7HQ�GDU�PD�E\ü�MHGQDN�SU]\M
W\�SU]H]�F]áRZLHND�DNWHP�GR�
                                                 

���7DP*H�������.DWHFKH]D�]�GQ���������������
���3RU��7�'��à8.$6=8.��G]��F\W������QQ��$XWRU�UHIHUXMH�WDP�NRQFHSFM
�0��)OLFND��
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EURZROQHM� SRNXW\��0D� RQD� SROHJDü� QD�Z\U]HF]HQLX� VL
� S\FK\� L� HJRLVW\F]QHJR� ]D�
PNQL
FLD�Z�VRELH��

�-H�OL�NWR�FKFH�SyM�ü�]D�PQ���QLHFK�VL
�]DSU]H�VDPHJR�VLHELH��QLHFK�ZH(PLH�NU]\*�
VZyM�L�QLHFK�PQLH�QD�ODGXMH���0W���������
7UXGQR�ü�SROHJD�QD� W\P��*H�SU]\M
FLH� WDNLHJR�ZH]ZDQLD�Z\PDJD�SRGM
FLD�FLHU�

SLHQLD��ER�RQR�]ZL�]DQH� MHVW�Z�VSRVyE�NRQLHF]Q\�]�Z\VLáNLHP�Z\GRE\ZDQLD�VL
�]H�
VWDQX�JU]HFKX��$OERZLHP�JU]HFK�SRSHáQLRQ\�SU]H]� F]áRZLHND� ]QLHZDOD�JR� WDN�EDU�
G]R��*H� SU]HFLZVWDZLHQLH� VL
�PX� L� SRGM
FLH� VSUDZLHGOLZHJR�SRVW
SRZDQLD�NRV]WXMH�
F]áRZLHND� ]DZV]H� ZLHOH� WUXGX�� D� QLHU]DGNR� QDUD*D� WDN*H� QD� SU]\NUH� NRQIOLNW\�
]�RWRF]HQLHP��NWyUH�VL
�]�JU]HFKHP�VROLGDU\]XMH��2]QDF]D�WR��*H�FLHUSLHQLH�VWDMH�VL
�
QLHXQLNQLRQH�GOD�W\FK��NWyU]\�VL
�FKF��JU]HFKRZL�Z�MDNL��]DVDGQLF]\�VSRVyE�SU]HFLZ�
VWDZLü�37�7DN��NRQLHF]QR�ü�]DZLHUD�WH*�ZH]ZDQLH�GR��PHWDQRL���NWyU��&KU\VWXV�RNUH�
�OD�MDNR��Z\U]HF]HQLH�VL
�VLHELH���SRU��0W���������

6ZRMH�SU]\M�FLH�RJáDV]Dá�&KU\VWXV�MDNR�]QDN��*H�QDGV]HGá�F]DV�GDQLD�]GHF\GRZD�
QHM�RGSRZLHG]L� QD� WR�%R*H�ZH]ZDQLH��=� WHJR�SRZRGX�(ZDQJHOLD�R�PLáR�FL�%RJD� L�
EOL(QLHJR� JáRV]RQD� SU]H]�1LHJR� QDSRW\NDáD� QD� FRUD]�ZL
NV]H� RSRU\� VáXFKDF]\��1D�
ZH]ZDQLH�&KU\VWXVD��Z�RGSRZLHG]L�QD�-HJR�GDU�RGSXV]F]HQLD�JU]HFKyZ��W\ONR�QLH�
OLF]QL�SRGM
OL��PHWDQRL
���RND]XM�F�JRWRZR�ü�GR�XZLHU]HQLD�0X�L�SU]HPLDQ\�SRVW
�
SRZDQLD��:�ZL
NV]R�FL��F]DVHP�SR�FKZLORZ\P�]DLQWHUHVRZDQLX��F]\�QDZHW�HQWX]MD�
]PLH��VáXFKDF]H�RGSRZLDGDOL�QLHFK
FL���RERM
WQR�FL���D�QLHNWyU]\�ZU
F]�QLHQDZL�FL���
'OD�&KU\VWXVD�JáRV]�FHJR�QLHXVW
SOLZLH�ZH]ZDQLH�GR�SRNXW\��QLHXQLNQLRQH�VWDZDáR�
VL
� VSRWNDQLH� ]�SU]H�ODGRZDQLHP�� SRGM
W\P� SU]H]� QDMEDUG]LHM� XSDUW\FK� ZURJyZ��
2VWDWHF]QLH�]RVWDá�IDáV]\ZLH�RVNDU*RQ\��Z\V]\G]RQ\��ZUHV]FLH�XNU]\*RZDQ\��

7U]HED�]DXZD*\ü��*H�WDN*H��Z��$Q]HOP�X]QDMH�WH�IDNW\�SLV]�F��*H�SRVáXV]H�VWZR�
%RJX�Z\PDJDáR��DE\�&KU\VWXV�JáRVLá�SUDZG
�L�SL
WQRZDá�QLHVSUDZLHGOLZR�ü��L�]D�WR�
�PLHUü�]DGDOL�0X�SU]H�ODGRZF\�38�3R]RVWDMH�MHGQDN�SU]\�VZRMHM�WH]LH��*H�ZáD�QLH�WD�
�PLHUü�E\áD�SU]H]�%RJD�X]QDQD�]D�NRQLHF]Q\�ZDUXQHN�SU]HEDF]HQLD��

1LHZ�WSOLZLH�SRMDZLD�VL
�WX�SRGVWDZRZD�WUXGQR�ü�Z�RNUH�ODQLX�WDMHPQLF]HM�UHOD�
FML�PL
G]\�ZRO��%RJD�ZV]HFKPRFQHJR� L� G]LDáDQLHP�VWZRU]H��REGDU]RQ\FK�ZROQR�
�FL���6NRQFHQWURZDQLH�XZDJL�QD�]EDZF]\FK�]DPLDUDFK�ZROL�%RJD�MDNR��SU]\F]\QLD�
VL
�GR�SRPLMDQLD�WHM�RNROLF]QR�FL��*H�JU]HFK��D�ZL
F�ZV]HOND�QLHVSUDZLHGOLZR�ü��WDN�
*H�XNU]\*RZDQLH�NRJRNROZLHN��MHVW�]á\P�X*\FLHP�ZROQR�FL�SU]H]�F]áRZLHND�L�SRVW
�
SRZDQLHP� DEVROXWQLH� QLH]JRGQ\P� ]� W\P�� F]HJR� %yJ� FKFH�� 1D� S\WDQLH�� GODF]HJR�
&KU\VWXV�FLHUSLDá�QD�NU]\*X��JXEL�VL
�ZyZF]DV�QLHMDNR�SLHUZV]D�L�QDMSURVWV]D�RGSR�
ZLHG(��SRQLHZD*�OXG]LH�*R�QD�WDN���PLHUü�VND]DOL��2Wy*�2MFLHF��ZL
W\�Z�VZRLFK�ND�
WHFKH]DFK�R�2GNXSLHQLX�VIRUPXáRZDá�WR�Z\UD(QLH��*H�%yJ�QLH�PR*H�DQL�FKFLHü��DQL�
DSURERZDü�SRP\VáX��*HE\�NRJRNROZLHN�WDN��WRUWXU��GU
F]RQR��

                                                 
���3RU��6��3272&.,���3UREOHP�FLHUSLHQLD�Z�KLVWRU\F]Q\FK�WUDG\FMDFK�6WDUHJR�7HVWDPHQWX���Z��0
ND������

G]��F\W�����Q��
��� ,SVH�VSRQWH�VXVWLQXLW�PRUWHP��QRQ�SHU�RERHGLHQWLDP�GHVHUHQGL�YLWDP��VHG�SURSWHU�RERHGLHQWLDP�

VHUYDQGL�LXVWLWLDP��LQ�TXD�WDP�IRUWLWHU�SHUVHYHUDYLW��XW�LQGH�PRUWHP�LQFXUUHUHW��&'+�,����G]��F\W��������



627(5,2/2*,&=1(�,163,5$&-(�:�1$8&=$1,8�-$1$�3$:à$�,,� ������

�&KU\VWXV� MHVW� �ZLDGRP�RGSRZLHG]LDOQR�FL� OXG]L� ]D� �PLHUü� NU]\*RZ��� NWyUD�PD�
*R� VSRWNDü��E
G]LH�RQD� VNXWNLHP� OXG]NLHJR�Z\URNX��5yZQRF]H�QLH� MHGQDN� ��SU]H]�
WHQ�OXG]NL�Z\URN���Z\SHáQL�VL
�RGZLHF]QH�%R*H�]DPLHU]HQLH��WR��©FR�%R*Hª��WR�]QD�
F]\�RILDUD�]áR*RQD�QD�NU]\*X�GOD�2GNXSLHQLD��ZLDWD��&KRFLD*�ZL
F�&KU\VWXV���MDN�WH*�
L�%yJ�VDP���QLH�FKFH�]áD�©ERJREyMVWZDª�SRSHáQLRQHJR�SU]H]�OXG]L�>SRGNU��QDV]H@��WR�
MHGQDN�SU]\MPXMH�WR�]áR��E\�]�QLHJR�Z\SURZDG]Lü�GREUR�]EDZLHQLD��ZLDWD��39�

3U]\ELFLH�-H]XVD�GR�NU]\*D�E\áR�]EURGQL���SU]\JRWRZDQ��SU]H]�ZURJyZ�NLHUXM��
F\FK�VL
�QLHQDZL�FL���-H*HOL�%yJ�QLH�PR*H�FKFLHü�GRNRQDQLD�WDNLHM�]EURGQL��DOH�SU]H�
FLH*�M��GRSXV]F]D��WR�SRGREQLH�MDN�Z��Z\SDGNX�ND*GHJR�LQQHJR�JU]HFKX�PR*H�WR�E\ü�
MHG\QLH�GHF\]MD�XV]DQRZDQLD�ZROQR�FL�GDQHM�UR]XPQHPX�VWZRU]HQLX��

0R*QD�QD�WHM�SRGVWDZLH�VIRUPXáRZDü�X]DVDGQLRQ��RGSRZLHG(�QD�S\WDQLH��GODF]H�
JR�2GNXSLHQLH�PXVLDáR�GRNRQDü�VL
�SU]H]�XGU
N
�NU]\*D��2Wy*�-H]XV�&KU\VWXV�SU]\�
V]HGá�GR� OXG]L�SRGGDQ\FK��SDQRZDQLX�JU]HFKX�� L� �QLH� V]XNDM�F\FK�%RJD�� �SRU��5]�
���������:REHF�]DWZDUG]LDáR�FL�W\FK��NWyU\FK�SU]\V]HGá�Z]\ZDü�GR�SRNXW\��&KU\VWXV�
3DQ�GOD�XQLNQL
FLD�SU]H�ODGRZDQLD�PXVLDáE\�Z\EUDü�MDN���LQQ��GURJ
�SRVW
SRZDQLD��
:\GDMH�VL
��*H�E\á\�WX�GZLH�PR*OLZR�FL��0yJáE\�RJUDQLF]\ü�VZRM��PLVM
�GR�Z\EUD�
Q\FK�� *\F]OLZ\FK� VáXFKDF]\�� SR]RVWDZLDM�F� VZRLFK� ]DZ]L
W\FK�ZURJyZ� LFK� ORVRZL�
SRW
SLHQLD��D�]DWHP�]UH]\JQRZDü�]�SRZV]HFKQR�FL�2GNXSLHQLD��0yJáE\�WH*�]DVWRVR�
ZDü� MDN��� SU]HPRF��E\� LFK�]DVWUDV]\ü� L�]PXVLü�GR�XOHJáR�FL�� D�ZL
F�]UH]\JQRZDü�]�
ZH]ZDQLD�GR�GREURZROQHJR�QDZUyFHQLD��-HGQDN*H�RELH�WH�PR*OLZR�FL�E\á\�QLH]JRG�
QH� ]�ZRO�� %RJD�� SRQLHZD*� ]�QDXF]DQLD� &KU\VWXVD� Z\QLND�� *H� %yJ� FKFLDá� REMDZLü�
SU]H]�:FLHOHQLH� 6\QD� %R*HJR�PLáR�ü� SRZV]HFKQ��� REHMPXM�F�� ]DZV]H�ZV]\VWNLFK�
OXG]L�EH]�Z\M�WNX��D�MHGQRF]H�QLH�PLáR�ü�V]DQXM�F��ZROQR�ü�F]áRZLHND��-H*HOL�&KU\�
VWXV��E
G�F�F]áRZLHNLHP��PLDá�NLHURZDü�VL
�NRQVHNZHQWQLH�WDN��PLáR�FL��L�JáRVLü�M��
MDNR�GDU�0LáRVLHUG]LD�GRVW
SQ\�GOD�ZV]\VWNLFK��WR�PXVLDá�]ZUDFDü�VL
�GR�ZV]\VWNLFK��
NWyU\FK� VSRW\NDá�� ]DUyZQR� GR� *\F]OLZ\FK�� MDN� L�GR� SU]H�ODGRZFyZ�� -HGQRF]H�QLH�
UH]\JQXM�F�]�X*\FLD�MDNLHMNROZLHN�SU]HPRF\�PXVLDá�SR]RVWDü�EH]EURQQ\��*áRV]�F�]D��
ZV]\VWNLP�NRQLHF]QR�ü�QDZUyFHQLD�QDUD*Dá�VL
�QLHFK\EQLH�QD�SU]H�ODGRZDQLH�40�'H�
F\]M��VZRMHM�OXG]NLHM�ZROL�SRGHMPRZDá�]DWHP�PLVM
��ZLDGF]HQLD�R�0LáRVLHUG]LX�%R�
JD�L�MHGQRF]H�QLH�QLHXVW
SOLZHJR�Z]\ZDQLD�GR�SRNXW\���MDNR�ZRO
�%RJD��NWyU��FKFLDá�
Z\SHáQLü��PLPR�L*�ZLHG]LDá� L�PyJá�GRVWU]HJDü�FRUD]�Z\UD(QLHM��GR�F]HJR�SURZDG]L�
ZURJR�ü�OXG]L�RGSáDFDM�F\FK�]áHP�]D�VáRZD�SUDZG\�41�

'HF\]MD� -H]XVD� QD� Z\SHáQLHQLH� WHJR� ]DGDQLD� ]�PLáR�FL�� GR� OXG]L� QDZHW�ZREHF�
JUR(E\�SU]H�ODGRZDQLD��GDZQR�]DSRZLHG]LDQHJR�SU]H]�SURURNyZ��E\áD�WR�-HJR�RILDUD�
SRVáXV]H�VWZD��NWyUD�VNXWNLHP�OXG]NLHM�QLHQDZL�FL�PXVLDáD�E\ü�RVWDWHF]QLH��]áR*RQD�
QD�NU]\*X�GOD�RGNXSLHQLD��ZLDWD���

�3U]HWR�SU]\FKRG]�F�QD��ZLDW�PyZL��2ILDU\�DQL�GDUX�QLH�FKFLDáH���DOH��PL�XWZR�
U]\á�FLDáR��FDáRSDOHQLD�L�RILDU\�]D�JU]HFK�QLH�SRGREDá\�VL
�7RELH��:WHG\�U]HNáHP��
2WR�LG
���Z�]ZRMX�NVL
JL�QDSLVDQR�R�PQLH���DE\P�VSHáQLDá�ZRO
�7ZRM���%R*H����1D�

                                                 
���-$1�3$:(à�,,��:LHU]
�Z�-H]XVD�����G]��F\W��������.DWHFKH]D�]�GQ��������������
���3RU��6��0	'$/$���6WDU\�7HVWDPHQW�D�P
ND�&KU\VWXVD���Z��0
ND�����G]��F\W����Q��
���3RU��:��.$63(5��-H]XV�&KU\VWXV��Wá��%��%LDáHFNL��:DUV]DZD��,:�3$;������������



���� �� � � � � � � ������.6��$1'5=(-�6$17256.,��
PRF\�WHM�ZROL�X�ZL
FHQL�MHVWH�P\�SU]H]�RILDU
�FLDáD�-H]XVD�&KU\VWXVD�UD]�QD�]DZ�
V]H���+EU�������������
7DNLH� UR]XPLHQLH�G]LHáD�2GNXSLHQLD�REHMPXMH� WDN*H�JU]HFK�Z� MHJR�QDMJUR(QLHM�

V]HM� SRVWDFL�� JU]HFK� MDNR� SRVWDZ
� RSRUX� SU]HFLZ� áDVFH�� F]\OL� QDSL
WQRZDQ\� SU]H]�
&KU\VWXVD�JU]HFK�SU]HFLZ�'XFKRZL��ZL
WHPX��:\GDMH�VL
��*H�*DGQD�]�GDZQ\FK�WHRULL�
QLH�SUyERZDáD�VNRQIURQWRZDü�G]LHáD�2GNXSLHQLD�]�W\P�JU]HFKHP��NWyU\�GRSyNL�WUZD�
�QLH�PR*H�E\ü�RGSXV]F]RQ\���SRU��0W������Q���-HGQDN*H�XSDUWHM��RGPRZLH�SU]\M
FLD�
]EDZLHQLD���SRU��'9�����SU]HFLZVWDZLD�&KU\VWXV�UyZQLH�Z\WUZDáH�Z]\ZDQLH�GR�SR�
NXW\�� F]\OL� GR� VNRU]\VWDQLD� ]�GDUX�PLáRVLHUG]LD�� MDN� WR�JáRVL�Z�VSRVyE�SU]HMPXM�F\�
3DSLH*�-DQ�3DZHá�,,�Z�HQF\NOLFH�'LYHV�LQ�PLVHULFRUGLD��

�:áD�QLH�MDNR�8NU]\*RZDQ\��&KU\VWXV�MHVW�6áRZHP��NWyUH�QLH�SU]HPLMD��MHVW�7\P��
NWyU\�VWRL�L�NRáDF]H�GR�GU]ZL�VHUFD�ND*GHJR�F]áRZLHND��QLH�QDUXV]DM�F�OXG]NLHM�ZRO�
QR�FL�� DOH� VWDUDM�F�VL
� ]� WHM� OXG]NLHM�ZROQR�FL�Z\]ZROLü�PLáR�ü��NWyUD�QLH� W\ONR� MHVW�
DNWHP�VROLGDUQR�FL�]�FLHUSL�F\P�6\QHP�&]áRZLHF]\P��DOH� WDN*H� MHVW� MDNLP��©PLáR�
VLHUG]LHPª�RND]DQ\P�SU]H]�ND*GHJR�]�QDV�6\QRZL�2MFD�3U]HGZLHF]QHJR���'L0�����

']LHáR�2GNXSLHQLD�MHVW�ZFL�*�WUZDM�F\P�GLDORJLHP�PL
G]\�%RJLHP�SHáQ\P�0LáR�
VLHUG]LD��NWyU\��SUDJQLH��E\�ZV]\VF\�OXG]LH�]RVWDOL�]EDZLHQL�����7P��������L�F]áRZLH�
NLHP�REGDU]RQ\P�ZROQR�FL��42�

-H*HOL��PLHUü�-H]XVD�QD�NU]\*X�UR]XPLH�VL
�MDNR�Z\QLN�VSRWNDQLD�DEVROXWQHM�-HJR�
ZLHUQR�FL�ZREHF�SRGM
WHM�PLVML���]�RJURPHP�OXG]NLHM�QLHSUDZR�FL�L�XSDUWHM�S\FK\��WR�
NRQLHF]QR�ü�WHM��PLHUFL�QLH�PXVL�E\ü�X]DVDGQLDQD�U]HNRP\P�*�GDQLHP�]DGR�üXF]\�
QLHQLD� ]H� VWURQ\�%R*HM� VSUDZLHGOLZR�FL��6NRUR� MHGQDN� ]DGR�üXF]\QLHQLH�QLH� MHVW� WX�
JáyZQ\P�PRW\ZHP� G]LDáDQLD�� WR� F]\�PR*QD� ZVND]Dü�� MDNLH� MHVW� LVWRWQH� ]QDF]HQLH�
RGNXSLH�F]H� WHJR� DNWX� SRVáXV]H�VWZD�� SU]H]� NWyU\� -H]XV� QDUD]Lá� VL
� QD� VSRWNDQLH� ]�
SU]H�ODGRZFDPL� L� ]DSáDFLá� ]D� VZRM��ZLHUQR�ü�%RJX�RILDU�� FLHUSLHQLD� "�&]\�PR*QD�
RVWDWHF]QLH��RNUH�OLü��Z�MDNL�VSRVyE�SU]H]�W
�RILDU
�GRNRQDá�2Q�QDV]HJR�Z\]ZROHQLD�
]�JU]HFKyZ�L�SRMHGQDQLD�]�%RJLHP�"�

:� HQF\NOLFH� 'LYHV� LQ� PLVHULFRUGLD� 2MFLHF� �ZL
W\� QD]\ZD� NU]\*� ]QDNLHP�
L��ZLDGHFWZHP�3U]\PLHU]D�]DZDUWHJR�RVWDWHF]QLH�PL
G]\�%RJLHP�L�OXG]NR�FL���MDNR�
�3U]\PLHU]H�1RZH�����RWZDUWH�QD�ZV]\VWNLFK�L�QD�ND*GHJR���'L0�����3RGREQLH�MDN�Z�
ZLHOX�LQQ\FK�Z\SRZLHG]LDFK�3DSLH*D�WDNLH�RNUH�OHQLH�NU]\*D�DNFHQWXMH�]QRZX�]DVD�
G
�GLDORJX�PL
G]\�%RJLHP�]EDZLDM�F\P�L�F]áRZLHNLHP�REGDU]RQ\P�ZROQR�FL���

']LHáR�2GNXSLHQLD�MHVW�ERZLHP�ZHGáXJ�1RZHJR�7HVWDPHQWX�GDUHP�0LáRVLHUG]LD�
GOD�JU]HV]QLNyZ��DOH�QLH�MHVW�WR�GDU��NWyU\E\�XZDOQLDá�RG�JU]HFKyZ�Z�VSRVyE�PHFKD�
QLF]Q\��F]\�WH*�PDJLF]Q\��-HVW�WR���]JRGQLH�]�RGZLHF]Q��%R*��HNRQRPL����GDU�3U]\�
PLHU]D��:�6WDU\P�3U]\PLHU]X�Z]DMHPQH�UHODFMH�%RJD� �]� OXG(PL�Z\UD*Dá�KHEUDMVNL�
WHUPLQ�+(6('��NWyU\�]H�VWURQ\�%RJD�R]QDF]Dá�GDU�PLáRVLHUG]LD��]H�VWURQ\�OXG]L�]D��

                                                 
��� :� W\P� ]QDF]HQLX� �QLH� PR*QD� 2GNXSLHQLD� WUDNWRZDü�� MDNR� IDNWX� QDOH*�FHJR� Z\á�F]QLH� GR�

SU]HV]áR�FL����2GNXSLHQLH�REMDZLRQH�Z�VZRMHM�FDáR�FL�ZH�:FLHOHQLX��*\FLX���PLHUFL�L�]PDUWZ\FKZVWDQLX�
6\QD� %R*HJR�� GRNRQXMH� VL
� XVWDZLF]QLH� Z� FL�JX� FDáHM� OXG]NLHM� KLVWRULL��� $�� =8%(5%,(5�� �(QF\NOLND�
5HGHPSWRU�KRPLQLV�R�2GNXSLHQLX���679����������QU�������Q��
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XOHJá��ZLHUQR�ü43��3RMHGQDQLH�]�%RJLHP�SU]\QLHVLRQH�SU]H]�&KU\VWXVD� MHVW� UyZQLH*�
XG]LHORQH�F]áRZLHNRZL�REGDU]RQHPX�ZROQR�FL��L�RGSRZLHG]LDOQHPX�]D�VZRMH�GHF\�
]MH��Z\PDJD�]DWHP�SU]\M
FLD�SU]H]�DNW�ZLDU\��VNUXFK\�L�SRVáXV]H�VWZD��

7\ONR�-H]XV�&KU\VWXV��MDNR�%yJ�L�&]áRZLHN�Z�MHGQHM�RVRELH��PyJá�GRNRQDü�RVWD�
WHF]QHJR� ]DZDUFLD� 3U]\PLHU]D� QLHUR]HUZDOQHJR� L� WUZDáHJR� QD� ZLHNL�� WDNLHJR� MDNLH�
]DSRZLHG]LDá�NLHG\��SURURN�1DWDQ�NUyORZL�'DZLGRZL��

�:]EXG]
�SR�WRELH�SRWRPND�WZRMHJR����-D�E
G
�PX�2MFHP��D�RQ�E
G]LH�PL�V\QHP��
MH*HOL�]DZLQL��E
G
�JR�NDUFLá�Uy]J��OXG]L�L�FLRVDPL�V\QyZ�OXG]NLFK��/HF]�QLH�FRIQ
�
RG�QLHJR�PRMHM�*\F]OLZR�FL��MDN�M��FRIQ�áHP�RG�6DXOD��WZHJR�SRSU]HGQLND��NWyUHJR�
RSX�FLáHP��3U]HGH�PQ��GRP�WZyM�L�WZRMH�NUyOHVWZR�E
G]LH�WUZDü�QD�ZLHNL�����6P�
�������������
/LVW�GR�+HEUDMF]\NyZ��SRU��+EU���������JáRVL��*H�&KU\VWXV�XVWDQRZLá�QRZH�SU]\�

PLHU]H�� NWyUH� ]DSRZLDGDá� SURURN� -HUHPLDV]��1LH�E
G]LH�RQR�]HUZDQH�SU]H]� OXG]NLH�
JU]HFK\��MDN�WR�VL
�VWDáR�]�SU]\PLHU]HP�]DZDUW\P�QD�JyU]H�6\QDL��SRQLHZD*�%yJ�]D�
SHZQL�XF]HVWQLNRP�WHJR�SU]\PLHU]D�ZHZQ
WU]Q��ZLHUQR�ü��

�8PLHV]F]
� VZH�SUDZR�Z�Já
EL� LFK� MHVWHVWZD� L�Z\SLV]
�QD� LFK�VHUFX����:V]\VF\�
ERZLHP����SR]QDM��PQLH���Z\URF]QLD�-DKZH���SRQLHZD*�RGSXV]F]
�LFK�Z\VW
SNL��D�
R�JU]HFKDFK�LFK�QLH�E
G
�MX*�ZVSRPLQDá���-U������Q���
-H]XV�&KU\VWXV�GRNRQDá�WHJR�G]LHáD�MDNR�%yJ�L�&]áRZLHN��D�ZL
F�MDNR�6\Q�SU]\�

FKRG]�F\� RG� 2MFD� L� MHGQRF]H�QLH� MDNR� F]áRZLHN� Z\VW
SXM�F\� Z� LPLHQLX� OXG]L��
:�LPLHQLX�2MFD�RJáDV]Dá�WR�3U]\PLHU]H��JG\�REMDZLDá�OXG]LRP�PLáR�ü�%RJD�L�QDZHW�
ZREHF�LFK�VSU]HFLZX�L�QLHQDZL�FL�JáRVLá�GR�NR�FD�SUDZR�0LáRVLHUG]LD���2MF]H��SU]H�
EDF]�LP��ER�QLH�ZLHG]���FR�F]\QL����àN���������$OH�RJáDV]DM�F�GDU�SRMHGQDQLD�OXG]�
NR�FL� ]�%RJLHP� SU]H]� RGSXV]F]HQLH� JU]HFKyZ�� Z]\ZDá� MHGQRF]H�QLH� GR� SU]\M
FLD�
WHJR�GDUX�SU]H]�QDZUyFHQLH��2Wy*�JG\�JU]HV]QLF\�RGU]XFDOL�WR�ZH]ZDQLH��PRJáR�VWDü�
VL
� ]QRZX� WR��FR�G]LDáR�VL
� ]�ND*G\P�GDZQ\P�SU]\PLHU]HP���7R�PRMH�SU]\PLHU]H�
]áDPDOL��PLPR�*H�E\áHP�LFK�ZáDGF����Z\URF]QLD�3DQD���-U���������

-HGQDN*H�-H]XV�&KU\VWXV�MHVW�WDN*H�F]áRZLHNLHP��XVWDQRZLRQ\P�SU]H]�%RJD�*áRZ��
FDáHM� OXG]NR�FL��QRZ\P�$GDPHP��SRU�5]��������0yJá�]DWHP�Z�LPLHQLX�OXG]L�SU]\M�ü�
�UD]�QD�]DZV]H���+EU��������������������L�]DFKRZDü�GR�NR�FD�ZLHNyZ�GOD�ZV]\VWNLFK�
GDU�0LáRVLHUG]LD�%R*HJR��8F]\QLá�WR��SRWZLHUG]DM�F�VZRM��PLáR�ü�GR�2MFD�DNWHP�SRVáX�
V]H�VWZD��NWyUH�VWDQRZL�LVWRW
�RILDU\�GRVNRQDáHM���2MF]H�����QLH�PRMD�ZROD��OHF]�7ZRMD�
QLHFK�VL
�VWDQLH���àN���������7DN�GRNRQDQD�RILDUD�&KU\VWXVD�SU]\QRVL�2GNXSLHQLH�MDNR�
DNW�SU]\M
FLD�]�GRVNRQDá\P�SRVáXV]H�VWZHP�L�ZG]L
F]QR�FL��GDUX�%RJD�0LáRVLHUQHJR��
MDNR�DNW�FDáNRZLWHJR�SRGSRU]�GNRZDQLD�VLHELH�-HJR�]EDZF]HM�ZROL��

-DN� WR� MX*� Z\*HM� ZVSRPQLDQR�� RGQDMGXMHP\� WX� LQQH�� SURSRQRZDQH� SU]H]� -DQD�
3DZáD�,,��SRM
FLH�]DGR�üXF]\QLHQLD��:HGáXJ�QLHJR�W\ONR�&KU\VWXV���2Q�ZáD�QLH�L�2Q�
MHGHQ� XF]\QLá� ]DGR�ü� WHM� RGZLHF]QHM� PLáR�FL�� ZáD�QLH� WHPX�2MFRVWZX����� 2MFRVWZX�
L�PLáR�FL� QLHMDNR� RGHSFKQL
WHM� SU]H]� F]áRZLHND� ZUD]� ]H� ]áDPDQLHP� SLHUZV]HJR�
3U]\PLHU]D� L�áDPDQLHP� W\FK� GDOV]\FK�� NWyUH� %yJ� ZLHORNURWQLH� ]DZLHUDá� ]� OXG(PL��
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�5+�����=DGR�üXF]\QLHQLH�R]QDF]D�WX�QLH�Z\UyZQ\ZDQLH�GáXJyZ�JU]HFKRZ\FK�ZH�
GáXJ� Z\PRJyZ� VSUDZLHGOLZR�FL�� OHF]� DNW� GRVNRQDáHJR� SU]\M
FLD� %R*HM� LQLFMDW\Z\�
0LáRVLHUG]LD�SU]H]�SRVáXV]H�VWZR�Z\UD*DM�FH�PLáR�ü��

,G�F� ]D� W\PL� VXJHVWLDPL�2MFD� �ZL
WHJR�QDOH*DáRE\� WáXPDF]\ü� VSRVyE�GRNRQDQLD�
2GNXSLHQLD� MDNR� ]DZDUFLH� ZLHF]QHJR� SU]\PLHU]D� PL
G]\� %RJLHP� L� OXG(PL�� G]L
NL�
WHPX��*H�PLPR�RSRUX�JU]HV]Q\FK�OXG]L��XNU]\*RZDQ\�SU]H]�QLFK�=EDZFD�MDNR�%yJ�GR�
NR�FD�RJáDV]D�GOD�ZV]\VWNLFK�Z\URN�SU]HEDF]HQLD��D�MDNR�F]áRZLHN�MHVW�GR�NR�FD�SR�
VáXV]Q\�%RJX��:LHUQR�ü�%RJD��RWZLHUDM�FHJR�GURJ
�]EDZLHQLD��L�ZLHUQR�ü�F]áRZLHND��
SRVáXV]QHJR� GR� NR�FD�� X]\VNXM�� MHGQR�ü�Z� -H]XVLH�&KU\VWXVLH�� NWyUHJR� �� MDN�SLV]H�
+DQV�8��YRQ�%DOWKDVDU� ���PR*QD�QD]ZDü�ZFLHORQ\P�L�RQWRORJLF]Q\P�3U]\PLHU]HP�
%RJD�]�OXG(PL��44�1LH�PDM�F�VDP�*DGQHJR�JU]HFKX���SU]\MPXMH�2Q�GDU�%R*HJR�]PL�
áRZDQLD�Z�LPLHQLX�JU]HV]QHM�OXG]NR�FL�DNWHP�GRVNRQDáHJR�SRGGDQLD�VL
�%RJX�L�MDNR�
MHG\Q\� 3R�UHGQLN� L� 2GNXSLFLHO� RWZLHUD�ZV]\VWNLP� OXG]LRP� GRVW
S� GR� XG]LHORQHJR�
SU]H]�%RJD�Z\]ZROHQLD��SRMHGQDQLD�L�XVSUDZLHGOLZLHQLD��
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=XVDPPHQIDVVXQJ�
'DV�*HKHLPQLV�GHU�(UO|VXQJ�ZXUGH�LQ�VHLQHP�SRVLWLYHQ�$VSHNW��DOV�9HUV|KQXQJ�

GHU�0HQVFKKHLW�PLW�*RWW��VRZLH�LQ�VHLQHP�QHJDWLYHQ�$VSHNW��DOV�%HIUHLXQJ�YRQ�GHU�
6�QGH�� LP�JHVFKLFKWOLFKHQ�9HUODXIH�GHU�NDWKROLVFKHQ�7KHRORJLH�XQWHUVFKLHGOLFK� HU�
NOlUW��:DV�GHQ�QHJDWLYHQ�$VSHNW�EHWULIIW�� VR�ZDU�GLH�(UNOlUXQJ�YHUEXQGHQ�PLW�YHU�
VFKLHGHQHQ�$XIIDVVXQJHQ�GHV�%HJULIIV�GHU�6�QGH��

'HU�GHUDUW�EHVFKULHEHQH�%HJULII�GHU�(UO|VXQJ�DOV�Ä%HIUHLXQJ³�RGHU�Ä5HLQZDVFKHQ�
YRQ�GHU�6�QGH³�EH]RJ�VLFK�YRU�DOOHP�DXI�GLH�$XIIDVVXQJ�YRQ�6�QGH�DOV�GHQ�=XVWDQG�
GHU�0HQVFKKHLW��GHQ�VLH�QDFK�GHP�HUVWHQ�6�QGHQIDOO�DXI�VLFK�JH]RJHQ�KDW��'LH�%H�
]HLFKQXQJ�GHU�6�QGH�DOV�$NW�GHV�8QJHKRUVDPV�*RWW�JHJHQ�EHU�ELOGHWH�GLH�*UXQGODJH�
I�U�GLH�(UNOlUXQJ�GHU�(UO|VXQJ�DOV�GHU�*HQXJWXXQJ��GLH�*RWW�GXUFK�GHQ�(UO|VHU�JHRS�
IHUW�ZXUGH��'D�LQ�GHU�/HKUH�&KULVWL�GHU�%HJULII�GHU�Ä6�QGH�JHJHQ�GHQ�+HLOLJHQ�*HLVW³�
DXIWULWW��DOV�GHU�6�QGH��ÄGLH�LQ�(ZLJNHLW�NHLQH�9HUJHEXQJ³�ILQGHW��0N��������±�ZDV�
GHQQ� HLQH� EHVWlQGLJH� +DOWXQJ� EHGHXWHW�� *RWWHV� *HVFKHQN� GHV� +HLOV� ]X� YHUZHUIHQ�
�YJO��'�9�����±�VWHOOW�VLFK�GLH�)UDJH��RE�XQG�LQ�ZHOFKHP�6LQQH�VROFKH�6�QGH�HUIDVVW�
VHLQ�N|QQWH�YRQ�GHP�+HLOVZLUNHQ�&KULVWL��

'LH� UHDOLVWLVFKH�7KHRULH�GHU�(UO|VXQJ��GLH�YRQ�$QVHOP�YRQ�&DQWHUEXU\���������
YRUJHVWHOOW� ZRUGHQ� ZDU�� ZXUGH� YLHOH� -DKUKXQGHUWH� KLQGXUFK� DOV� GLH� DQJHPHVVHQVWH�
(UNOlUXQJ� GHV� VRWHULRORJLVFKH� 'RJPDV� DQJHVHKHQ�� ,KU� *UXQGHOHPHQW� ELOGHWHQ� GDV�
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9HUVWlQGQLV�GHU�6�QGH�DOV�HLQHQ�$NW��GHU�GLH�2UGQXQJ�GHU�*HUHFKWLJNHLW�DQJUHLIH�XQG�
GLH�DEVROXWH�1RWZHQGLJNHLW��*RWW�GLH�LKP�]XVWHKHQGH�*HQXJWXXQJ�]X�ELHWHQ��GLHVHU�
8QDEGLQJEDUNHLW� P�VVH� MHGH� ,QWHUYHQWLRQ� GHV� J|WWOLFKHQ� (UEDUPHQV� XQWHUJHRUGQHW�
VHLQ��'LHVH�*HQXJWXXQJ��GHUHQ�:HUW�GDV�*HZLFKW�DOOHU�6�QGHQ�DXIZRJ��ZDU�GHU�7RG�
-HVX�DP�.UHX]�DOV�GDV�*RWW�9DWHU�GDUJHEUDFKWH�2SIHU��

'LH�DOOJHPHLQUHOLJL|VH�$XIIDVVXQJ�YRQ�2SIHU�DOV�HLQHU�Ä*RWW�GDUJHERWHQHQ�*DEH�
]XU�$QQDKPH�6HLQHU�+HUUVFKDIW³��ZXUGH�LQ�GHU�ELEOLVFKHQ�2IIHQEDUXQJ�VFKULWWZHLVH�
XPJHVWDOWHW�XQG�YHUWLHIW��9RQ�GHU�*HVFKLFKWH�$EUDKDPV�DQ�ELV�]XU��/HKUH�GHV�1HXHQ�
7HVWDPHQWV�ZXUGH�GHU�*HKRUVDP�*RWW�JHJHQ�EHU�DOV�GDV�ZHVHQWOLFKH�(OHPHQW�HLQHV�
2SIHUV� LPPHU� GHXWOLFKHU� XQWHUVWULFKHQ�� 'DKHU� U�KUWH� GLH� 7KHVH�$QVHOPV�� GDVV� GHU�
7RG� -HVX� DP�.UHX]� GDV� YROONRPPHQVWH�2SIHU� GDUVWHOOH�� GD� HEHQ�*RWW�9DWHU� HLQHQ�
VROFKHQ�7RG�YRQ�-HVXV�YHUODQJW�KDEH�DOV�GLH�XQDEGLQJEDUH�*HQXJWXXQJ�I�U�GLH�6�Q�
GHQ�GHU�0HQVFKHQ��

'LH�NULWLVFKH�%HXUWHLOXQJ�GHU�UHDOLVWLVFKHQ�7KHRULH��IRUPXOLHUW�EHVRQGHUV�LP�YHU�
JDQJHQHQ� -DKUKXQGHUW�� I�KUWH� GD]X�� LKUH� *UXQGNRQ]HSWLRQ�� GLH� YRQ� $QVHOP� DQJH�
QRPPHQ�ZDU��LQ�)UDJH�]X�VWHOOHQ��,P�%HVRQGHUHQ�ZXUGH�GLH�$QQDKPH�GHV�XQEHGLQJ�
WHQ�9RUUDQJV�GHV�*HUHFKWLJNHLWVSULQ]LSV�YRU�GHU�,GHH�GHU�%DUPKHU]LJNHLW�GHU�.ULWLN�
XQWHU]RJHQ��'DV�*HUHFKWLJNHLWVSULQ]LS�ZXUGH�]XGHP�LQ�VHKU�YHUHQJWHP�XQG�UHLQ�UDWL�
RQDOHP�6LQQH�YHUVWDQGHQ��bKQOLFK�NULWLVFK�ZXUGH�GLH�$QQDKPH�EHXUWHLOW��GLH�%H]LH�
KXQJ� ]ZLVFKHQ� 6FK|SIHU� XQG� 6FK|SIXQJ� XQWHU� YROOVWlQGLJHU�$XVNODPPHUXQJ�$XV�
VSDUXQJ�GHV�*HKHLPQLVVHV�GHU�,QNDUQDWLRQ�]X�EHWUDFKWHQ��VRZLH�GLH�(LQJUHQ]XQJ�GHU�
hEHUOHJXQJHQ�DOOHLQ�DXI�GHQ�7RG�-HVX��DEJHO|VW�YRQ�GHU�JDQ]HQ�)�OOH�GHV�*HKHLPQLV�
VHV�GHV�|VWHUOLFKHQ�+HLOVJHVFKHKHQV��

,Q�GHU�/HKUH�YRQ�-RKDQQHV�3DXO�,,�]XP�7KHPD�GHU�(UO|VXQJ�ILQGHQ�VLFK�ZLFKWLJH�
)HVWVWHOOXQJHQ��GLH�HLQH�QHXH�VRWHULRORJLVFKH�.RQ]HSWLRQ�DXI]HLJHQ��(V�KDQGHOW�VLFK�
YRU� DOOHP�XP�GLH�7KHVH��GDVV� LP�JDQ]HQ�:HUN�GHU�(UO|VXQJ� �GLH�)RUGHUXQJHQ�GHU�
*HUHFKWLJNHLW�GHQ�9RUKDEHQ�YRQ�*RWWHV�%DUPKHU]LJNHLW�XQWHUJHRUGQHW�VLQG��)�U�EH�
VRQGHUV�EH]HLFKQHQG�VROOWH�PDQ�GLH�)HVWVWHOOXQJ�KDOWHQ��GDVV�GDV�/HLGHQ�HLQHV�8Q�
VFKXOGLJHQ�QLFKW� HLQ�GHU�*HUHFKWLJNHLW�*HQ�JH�7XQ�VHLQ�N|QQH�VRZLH��GDVV� I�U�GLH�
.UHX]LJXQJ�&KULVWL� DOOHLQ�GLH�0HQVFKHQ�YHUDQWZRUWOLFK� VLQG��GD�HV�QLFKW�GHU�:LOOH�
*RWWHV�VHL��GDVV�GDV�9HUEUHFKHQ�GHV�*RWWHVPRUGHV�EHJDQJHQ�ZXUGH��

'DVV�&KULVWXV�GLH�/HLGHQ�DQQDKP��GLH�LKP�GXUFK�GLH�0HQVFKHQ�]XJHI�JW�ZXUGHQ��
LVW�GLH�.RQVHTXHQ]�6HLQHU�0LVVLRQ��GLH�:DKUKHLW�YRQ�*RWW��GHP�%DUPKHU]LJHQ��]X�
YHUN�QGHQ�VRZLH�]XU�6�KQH��]XU�ÄPHWDQRLD³��DXI]XUXIHQ��ZDV�:LGHUVWDQG�XQG�+DVV��
DXI�6HLWHQ�GHU�0HQVFKHQ�KHUYRUULHI��GLH�VLFK�YRQ�+RFKPXW�OHLWHQ�OLH�HQ�XQG�VLFK�GHU�
/�JH�EHGLHQWHQ��'DV�/HLGHQ�GHV�*HNUHX]LJWHQ�LVW�QDFK�GHP�+HLOLJHQ�9DWHU�HLQ�$XI�
UXI��JHULFKWHW�DQ�GLH�:LGHUVWlQGLJVWHQ��DXI�GDVV�VLH�GHQ�$NW�GHU�5HXH�YROO]LHKHQ�XQG�
GLH�*DEH�GHU�%DUPKHU]LJNHLW�DQQHKPHQ�P|JHQ��$XI�GLHVH�:HLVH�]HLJW�GHU�3DSVW�GDV�
/HLGHQ�GHV�(UO|VHUV�DOV�$XVGUXFN�6HLQHU�XQDXIK|UOLFKHQ�/LHEH�]XP�0HQVFKHQ��'HU�
OHLGHQGH�&KULVWXV�VWHOOW�VHLQHQ�VWHWHQ�$XIUXI�]XU�8PNHKU�GHUMHQLJHQ�+DOWXQJ�HQWJH�
JHQ��GLH�GLH�Ä6�QGH�JHJHQ�GHQ�+HLOLJHQ�*HLVW³�EHGHXWHW��G�K��HLQHU�+DOWXQJ��GLH�HL�
JHQVLQQLJ�GLH�HLQPDO�HUNDQQWH�:DKUKHLW��EHU�GLH�(UO|VXQJ�YHUZLUIW��
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'DV�:HUN�GHU�(UO|VXQJ�LVW�DOVR�QLFKW�HLQ�ÄHLQPDO�YROOEUDFKWHU�$NW³��VRQGHUQ�HLQ�

VWlQGLJ�DQGDXHUQGHU�'LDORJ�]ZLVFKHQ�GHP�%DUPKHU]LJHQ�*RWW�XQG�GHP�PLW�)UHLKHLW�
EHJDEWHQ�0HQVFKHQ��-RKDQQHV�3DXO�,,�EHVFKUHLEW�HV�DOV�*RWWHV�,QLWLDWLYH��HLQHQ�1HXHQ�
XQG�(ZLJHQ�%XQG�PLW�GHU�0HQVFKKHLW�]X�VFKOLH�HQ��'HU�7RG�-HVX�LVW�GLH�OHW]WHQGOL�
FKH�%HVWlWLJXQJ�GHU�$QQDKPH�GLHVHV�%XQGHV�LP�1DPHQ�DOOHU�0HQVFKHQ�GXUFK�GHQ�
$NW�GHV�*HKRUVDPV�XQG�GHU�7UHXH�GHP�9DWHU�JHJHQ�EHU�ELV�]XP�(QGH��'HU�3DSVW�
QHQQW�GLHVHQ�$NW�HLQH�*HQXJWXXQJ��DEHU�QLFKW�XP�GHU�*HUHFKWLJNHLW��VRQGHUQ�XP�GHU�
YlWHUOLFKHQ�/LHEH�*RWWHV�ZLOOHQ��

�����


