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DjnmnlhrjW�lncdkkdq�
adgéudq�orxjnknfhm

Klassisk ekonomisk teori önskar se våra ekonomiska
beslut som rationella. Ett psykologiskt perspektiv som
inte reducerar människan till kalkyler kan, förenat med
traditionella ekonomiska teorier, bättre förutsäga och
förklara finansiella beteenden hos individer, samt visa
på konsekvenser för småsparare och för det ekonomiska
läget i stort. Enligt skribentenMio Lind, både psykolog
och ekonom, vore det vetenskapligt mer relevant.

“Lwäpg�hge�jee�s�najlcä“*�tssqxbjdq�rhf�dm�uÖkqdmnl,
ldq_c�djnmnl�h�Rudmrj_�C_fak_cds�1-�“Rä�läq�cd�bgnbjrjW,
cWcd� rudmrjW� gtrgäkkdm“� Öq� dm� qtaqhj� shkk� dm� _qshjdk� _u� dm�
djnmnlhrj�jnlldms_snq�h�dm�_mm_m�_u�cd�rsnq_�lnqfnm,
shcmhmf_qm_�2-

Cdrr_�suà�bhs_s�eqàm�cds�_mcq_�g_kuàqds�2025�Öq�j_mrjd�
dwdlodk�oà�mÖq�dwodqsdq� eóqrójdq�adrjqhu_� shkkrsàmcds� eóq�
djnmnlhm*� mÖq� cd� mtldqhrj_� j_kjxkdqm_� hmsd� eóqlàq� _ss�
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eóqjk_q_�u_c�rnl�gÖmcdq-�Mnsdq_�r_lshchfs�_muÖmcmhmfdm�
_u�“j_mrjd“*�eóq�cds�cd�eóqrójdq�eà�fqdoo�nl�j_m�h�rhf�too,
kdu_r�rnl�màfnmshmf�nfqhoa_qs�dkkdq�njÖms-

Eóq�qdms�e_jshrjs�Öq�gtrgàkkdmr�r_ll_ms_fm_�djnmnlh�
eóq�mÖqu_q_mcd� _ss� adsq_js_r� rnl�fnc:�mdssnshkkfàmf_qm_*�
cds�uhkk�rÖf_�shkkfàmf_qm_�_uqÖjm_s�rjtkcdqm_*�Öq�oà�enqsr_ss�
qdjnqcgóf_�mhuàdq�3�nbg�ro_q_mcds�khj_rà�4*5-

Dmkhfs� sq_chshnmdkk_� djnmnlhrj_� sdnqhdq*� rnl� adrjqhur�
ldq� cds_kidq_s� mdc_m*� anqcd� àsdqgÖlsmhmfdm� uhc� ràc_m_�
eóqtsrÖssmhmf_q�jtmm_�fà� rm_aa_qd�nbg� hmsd� u_q_� rà�o_rr�
tscq_fdm*�rnl�cd�qdedqdq_cd�mxgdsr_qshjk_qm_�eqàm�cd�suà�
lnqfnmshcmhmf_qm_�hmchjdq_q-�Ldc�_mcq_�nqc�qÖbjdq�móc,
uÖmchfsuhr�hmsd�cd�rdcu_mkhf_�djnmnlhrj_�lncdkkdqm_�shkk�
h�cds�gÖq�e_kkds-

Ehm_mrhdkk_�hmrshsts�j_m�rjhki_�rhf�às�h�rhm_�oqnfmnrdq-�Dss�
_ms_q�_ss�qÖms_m�jnlldq�_ss�eóqakh�neóqÖmcq_c*�ldc_m�dss�
_mm_s�shoo_q�oà�dm�rÖmjmhmf�6-�Xssdqkhf_qd�dss�_mrdq�_ss�dm�
uhrr�_jshd�Öq�jóouÖqc*�r_lshchfs�rnl�dss�_mm_s�qdjnlldm,
cdq_q�“adgàkk“�oà�r_ll_�hmmdg_u�7-

Cdm�rnl�rodjtkdq_s�oà�aóqrdm�g_q�_ms_fkhfdm�fqÖls�rhf�
óudq�_ss�g_�eókis�cds�dm_�dkkdq�cds�_mcq_�qàcds*�ts_m�_ss�g_�
eóqrsàss� u_c� dwodqsdqm_� fqtmc_s� rhm_� qdjnlldmc_shnmdq�
oà*�nbg�ts_m�_ss�riÖku�eóqrsà�u_qeóq�u_kdm�finqcdr-

Cd�rnl�qóq�rhf�oà�cd�flm_mrhdkk_�l_qjm_cdqm_�qóq�rhf�h�
dm�lhkió�rnl�Öq�jnlokdw�nbg�lnsrÖfdkrdetkk-�Cds�Öq�ruàqs�
shkk�nbg�ldc�eóq�dm�cdk�dwodqsdq�_ss�m_uhfdq_�h�cdmm_�lhkió*�
uhkjds�kdcdq�shkk�eqàf_m/�Gtq�ruàqs�Öq�cds�cà�hmsd�eóq�rlàro_,
q_qd�_ss�nqhdmsdq_�rhf�ldc�ràc_m_�eóqtsrÖssmhmf_q;

Cd�jnmudmshnmdkk_�djnmnlhrj_�sdnqhdqm_�rj_�rsqÖu_�de,
sdq� _ss� uhr_� h� uhkjdm� s_js�cdm� djnmnlhrj_� àsdqgÖlsmhmf,
dm�aóq�rjd�nbg�u_c�rnl�aóq�àsfÖqc_r-�Cd�aóq�Öudm�jtmm_�
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eóqtsrÖf_�gtq�dm�_jshd�_ms_r�tsudbjk_r�dkkdq�oà�uhkjdm�mhuà�
qÖms_m�_ms_r�khff_�hmnl�dm�uhrr�shcrqxlc-�Dldkkdqshc�too,
rsàq�_uuhjdkrdq*�nbg� h� rjhkkm_cdm�ldkk_m� sdnqh�nbg�oq_jshj�
flmmr�cds�tsqxlld�eóq�_mcq_�eóqjk_q_mcd�ldj_mhrldq�Öm�
cd�rsqhjs�djnmnlhrj_*�dwdlodkuhr�cd�orxjnknfhrj_-

SqWchshnmdkk�djnmnlh

Sdnqdshrj_� lncdkkdq� hmnl� djnmnlh� g_q� mÖlkhfdm� sq_ch,
shnmdkks�rsqÖu_s�desdq�_ss�uhr_�gtq�hmchuhcdq*�dkkdq�h�eóqkÖmf,
mhmfdm�djnmnlhm�h�rsnqs*�hcdWkhrdqWs�aóq�adsd�rhf*�ldm�cdrr_�
lncdkkdq� g_q� hmsd� shkkqÖbjkhfs� aq_� jtmm_s� eóqjk_q_� u_qeóq�
hmchuhcdq�cd�e_bsn�fóq�oà�dss�uhrrs�rÖss�dkkdq�gtq�djnmnlhm�
rdcdqldq_�adsdq�rhf�h�dm�cdk�rjddmcdm-�Cds�rnl�adsq_js_r�
rnl�hqq_shnmdkks�nbg�ruàqs�_ss�eóqjk_q_*�khjrnl�_ss�àsfÖqc_-�
Jk_rrhrj� m_shnm_kdjnmnlh� g_q� mÖlkhfdm� axffs� oà� _ms_,
f_mcds� nl� cdm� rà� j_kk_cd� mxssnl_whldq_mcd� q_shnmdkk_�
hmchuhcdm:�_ss�_jsóqdm�rhjs_q�oà�_ss�toomà�rodbhflj_�flm_m,
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rhdkk_� làk� r_lshchfs� rnl� jnrsm_cdqm_� lhmhldq_r-� Cdm�
oqhmbhodm�Öq�sdnqdshrjs�_muÖmca_q*�ldm�g_q�uhr_s�oà�aqhrsdq�
mÖq�cdm�shkkÖlo_r�h�cdm�udqjkhf_�uÖqkcdm-

JkWrrhrj� djnmnlhrj� sdnqh*� ldc� rhm� gtutcr_jkhf_� a_r� h�
1700,s_kds*�_msnf�_ss�_jsóqdqm_�oà�l_qjm_cdm�Öq�q_shnmdkk_�
nbg�_ss�_uuhjdkrdq�eqàm�iÖluhjsdm�ldkk_m�dwdlodkuhr�tsatc�
nbg�desdqeqàf_m�oà�u_qtl_qjm_cdm�jnlldq�_ss�àsdqfà�shkk�
rhm�rà�j_kk_cd�iÖluhjs�dkkdq�a_k_mr�ldkk_m�jóo_qd�nbg�rÖki_,
qd*�nbg�cds�ts_m�rsóqqd�eóqcqóimhmf�8-�Cdmm_�fqtmckÖff_m,
cd�oqhmbho�Öq�Öudm�shkkÖlokhf�oà�_jshdl_qjm_cdm/�_ss�oqhrds�
eóq�dm�_jshd�jnlldq�_ss�itrsdq_�rhf�riÖku�shkk�iÖluhjs�cà�dm�
_kkseóq�kàf�uÖqcdqhmf�knbj_q�ffdq�jóo_qd�Öm�rÖki_qd*�nbg�uhbd�
udqr_-� Cdrr_� eóqrs_� _mr_srdq� hmnl� djnmnlhrj� sdnqh� g_cd�
r_lshchfs�ruàqs�_ss� eóqjk_q_�rjddmcdm�cà�l_qjm_cdm�hmsd�
eóqlàccd� _ss� àsdqfà� shkk� rhm� iÖluhjs� ts_m� rsóqqd� eóqcqói,
mhmf*�ràrnl�cdm�kàfjnmitmjstq�uh�adetmmhs�nrr�h�dm�kÖmfqd�
shc-

MdnjkWrrhrj� djnmnlh*� rnl� shkkjnl� tmcdq� rktsds� _u�
1800,s_kds*� enql_khrdq_cd� rxmrÖssds� xssdqkhf_qd� fdmnl� _ss�
mtldqhrjs�eóqrój_�eóq_�djnmnlhrj�sdnqh�xssdqkhf_qd�h�aduhr�
z cdm�u_q�ldq�l_sdl_shrj�nbg�lncdkka_rdq_c�Öm�rhm�eó,
qdfàmf_qd9-�Ràkdcdr�dm�ldq�udsdmrj_okhf�_mr_sr-�R_lshchfs�
_ms_fkhfdm�nshkkqÖbjkhf*�cà�adoqóu_c�dqe_qdmgds�enqse_q_mcd�
uhr_q�_ss�sdnqdshrj_�lncdkkdq�rnl�tsfàq�eqàm�hmchuhcdq�nbg�
l_qjm_cdm�rnl�q_shnmdkk_�Öq�nshkkqÖbjkhf_�eóq�_ss�eóqjk_q_�
làmf_�rjddmcdm-

Xssdqkhf_qd�gtmcq_�àq�eq_làs�h�shcdm�tooe_ss_cd�djnmn,
ldm�Ingm�LWxmWqc�Jdxmdr�_ss�_mcq_�ldj_mhrldq�z�orxjn,
knfhrj_� dkkdq� eóquÖmsmhmfrqdk_sdq_cd*� rnl� g_m� admÖlmcd�
“_mhl_k� rohqhsr“� z�jtmcd� eóqjk_q_� rjddmcdm� h�l_qjm_cdm�
nbg� h� djnmnlhm-�Ak_mc�_mm_s�u_qeóq�cd*� h� r_la_mc�ldc�



FOLKVETT 2025:3-4 69

Cdm�rsnqW�cdoqdrrhnmdm�oà�1930,s_kds*�g_lm_cd�h�dss�rà�ts,
r_ss�kÖfd�_ss�cd�hmsd*�h�dmkhfgds�ldc�jk_rrhrj_�sdnqhdq*�eóq,
làccd�_ss�itrs�riÖkujnqqhfdq_�shkk�iÖluhjs-10�

Sdnqhdq�hmnl�1mWmr

Rs_mc_qchrdq_cd�sdnqhdq�hmnl�flm_mr�eóqtsrÖssdq�_ss�dwdl,
odkuhr�hmudrsdqhmf_q�oà�aóqrdm�tsfàq�eqàm�q_shnmdkks�adrktsr,
e_ss_mcd:� LOS� &Lncdqm� Onqsenkhn� ödnqx(� nbg� DLG�
&Dfbhdms� L_qjds� Gxonsgdrhr(� Öq� suà� _u� cd� sdnqdshrj_�

Ingm�LWxmWqc�Jdxmdr�h�rhss�gdl�h�Knmcnm)�1929-�
Ahkc�eqäm�VhjhldchW�Bnllnmr-
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lncdkkdq�rnl�khffdq�a_jnl�cdrr_�_ms_f_mcdm�11-�@urhjsdm�
Öq� hmsd� _ss�citocxj_� h�cdl�gÖq*�ldm�cds�fàq� àslhmrsnmd�
_ss�jnmrs_sdq_�_ss�cd�a_rdq_q� rhf�oà�oqdlhrrdm�_ss� _kk� hm,
enql_shnm�rnl�j_m�sÖmj_r�oàudqj_�uÖqcdqhmfdm�_u�dm�shkk,
fàmf�Öq�hmqÖjm_c�h�cds�_jstdkk_�oqhrds-�Cds�rj_�ràkdcdr�hmsd�
u_q_�lóikhfs�_ss�oqnflsdq_�fdmnl�dm�_jshu�_mr_sr�shkk�_ss�rkà�
l_qjm_cdm*�cds�uhkk�rÖf_�_ss�fdmnl�dfdm�eóqu_ksmhmf�_u�dm�
_jshdonqseóki�jtmm_�oqdrsdq_�aÖssqd�Öm�cdm�fdmnlrmhsskhf_�
_uj_rsmhmfdm�eóq�aóqrdm�tmcdq�dm�uhrr�shcrodqhnc-

Rdm_qd�sdnqhdq�hmnl�sq_chshnmdkk�flm_mr�g_q�eóquhrrn�qd,
uhcdq_s� cdm�tooe_ssmhmfdm�màfns*� fdmnl�_ss� h� cd� e_kk� cà�
rà� j_kk_cd� hqq_shnmdkk_� hmudrsdq_qd� fdmdqdq_q� dm� _uuhjdkrd�
eqàm�dm�shkkfàmfr�etmc_ldms_k_�uÖqcd*�cds�uhkk�rÖf_�cds�rnl�
Öq� cds� q_shnmdkk_*� jnlldq� _jsóqdq� rnl� Öq� ldq� q_shnmdkks�
nqhdmsdq_cd�_ss�tsiÖlm_�cdm� rjhkkm_cdm-�Cds� rj_� rjd�fd,
mnl�cds�rnl�admÖlmr�WqahsqWfd*�cds�uhkk�rÖf_�lóikhfgdsdm�
_ss�fóq_�dm�lnsru_q_mcd�qhrjeqh�uhmrs�fdmnl�_ss�toosÖbj_�
dm� &fnc(� hmudrsdqhmfrlóikhfgds-� H� eóqkÖmfmhmfdm� _mrdr�
cdrr_�_mnl_khdq�eqàm�iÖluhjsdm�hmsd�u_q_�kàmfkhu_cd*�ts_m�
cd�jnlldq�rdcdqldq_�jnqqhfdq_r�_u�_jsóqdqm_�oà�dwdl,
odkuhr�dm�aóqrl_qjm_c-�Cds�rdm_qd�lnsrÖfr�dldkkdqshc�_u�
exmc�hmnl�nlqàcds�eóq�1mWmrhdkk�orxjnknfh�12*�uhkjds�adqóqr�
mdc_m-

EhmWmrhdkk�orxjnknfh

Sdnqh�Öq�dm�r_j*�oq_jshj�nbg�adoqóu_c�dqe_qdmgds�dm�_mm_m-�
H�cds�ldkk_mqtllds�toorsàq�_uuhjdkrdq�nbg�hqq_shnm_khsds*�
Öudm�hmnl�rdcu_mkhf_�djnmnlhrj_�lncdkkdq-

Adsddmcddjnmnlh�g_q�rnl�eÖks�utwhs*�ldc�gtutcr_jkhf�
aóqi_m�oà�1980,s_kds*�nbg�g_q�rdc_m�cdrr�finqs�_mr_srdq�shkk�
_ss�ghss_�eóqjk_qhmf_q�shkk�_uuhj_mcd�rjddmcdm�h�lÖmrjkhfs�
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adrktsre_ss_mcd�rnl�eóquhrrn�mnsdq_sr*�ldm�u_qhs�eóq�jnl,
okhbdq_cd�dkkdq�nfqhoa_q_-�R_lshchfs�shkksnf�cdm�jnfmhshu_�
orxjnknfhmr� adsxcdkrd� nbg� dqjÖmm_mcd� hmnl� cds� orxjn,
knfhrj_�eÖksds-�Cdmm_�fqdm� hmnl�orxjnknfhm�adrjqhudq�cd�
rxrsdl_shrj_�edk�hmchuhcdq�fóq�h�rhss�sÖmj_mcd�nbg�adsddmcd-

Ehm_mrhdkk�orxjnknfh�rnl�dm�dfdm�fqdm*�ràuÖk�rnl�cdm�
jnfmhshus� nqhdmsdq_cd� orxjnknfhm*� uhr_q� oà� _ss� lÖmrjkhfs�
sÖmj_mcd� nbg� adsddmcd� hmsd� _kkshc� Öq� odqedjs� q_shnmdkks*�
ldm�_ss�cd�j_m�rstcdq_r�nbg�_m_kxrdq_r*�nbg�rdc_m�eóqts,
rÖf_r�nbg�jnqqhfdq_r-

�EhmWmrhdkk�orxjnknfh�j_m�adsq_js_r�rnl�dm�_ujmnoomhmf�
eqàm� adsddmcddjnmnlh� ldc� rxesd� _ss� adrjqhu_� _uuhjdkrdq*�
dkkdq�_mnl_khdq*�eqàm�cdm�hcd_khrdq_cd�q_shnm_khsdsdm�uhc�fl,
m_mrhdkk_�adrkts*�shkk�dwdlodk�uhc�hmudrsdqhmf_q�nbg�ro_q_m,
cd*�oà�aóqrdm�dkkdq�uhc�jóo�_u�anrs_c-�Adsddmcddjnmnlh�
nbg�flm_mrhdkk�orxjnknfh�g_q�_kksrà�óudqk_oo_mcd�cdk_q�ldc�
rjhkkm_cdm�_ss�flm_mrhdkk�orxjnknfh�Öq�dss�ldq�shkkÖlo_s�nbg�
hmchuhchmqhjs_s�nlqàcd-
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Ehm_mrhdkk�orxjnknfh�g_q�akhuhs�_kksldq�_bbdosdq_c�ak_mc�
jnmudmshnmdkk_� djnmnldq*� ldm� g_q� hmsd� tmcfàss� jqhshj�
13-� Dm� hmuÖmcmhmf� Öq� _ss� cdm� eq_leóq� _kks� adrjqhudq� cds�
rnl�qdc_m�gÖms�nbg�cÖqeóq� hmsd�j_m�eóqtsrÖf_�_uuhjdkrdq�
eqàm�sq_chshnmdkk�djnmnlhrj�sdnqh-�R_lshchfs�g_q�sdrsa_q_�
lncdkkdq� ldc� dlohqhrjs� rsóc� jtmm_s� oàuhr_� rxrsdl_shr,
j_� eóqtsrÖfa_q_� lómrsdq� h� _uuhjdkrdq� rnl� dmkhfs� jk_rrhrj�
flm_mrhdkk� sdnqh�Öq� hqq_shnmdkk_�nbg�neóqjk_qkhf_-�Cdss_�g_q�
oàuhr_sr�Öudm�cà�lóikhfgdsdq� shkk�WqahsqWfd� dkkdq�dm� qhrjeqh�
uhmrs� etmmhsr�nbg�_ss� hmudrsdq_qd*� rnl�mnql_ks�rdss�Öq�_ss�
adsq_js_r�rnl�q_shnmdkk_*�_ursàq�oà�fqtmc�_u�qÖcrk_*�cds�uhkk�
rÖf_� tmcdqkhff_mcd� orxjnknfhrj_� ldj_mhrldq-� Cds� fàq�
cÖqeóq�_ss�heqàf_rÖss_�cd�sq_chshnmdkk_�djnmnlhrj_�sdnqhdq,
m_-�æudm�nl�uhrr_�rjddmcdm�j_m�rsÖll_�óudqdmr�ldc�cd�
sdnqdshrj_� lncdkkdqm_*� lhrrkxbj_r� cd� r_lshchfs� ldc� _ss�
eóqjk_q_�_mcq_-

MÖq�l_m�rdq�shkk�cdrr_�dwdlodk*�rnl�hmsd�kàsdq�rhf�eóq,
jk_q_r� _u� jk_rrhrj_� djnmnlhrj_� lncdkkdq*� j_m� cds�flmm_r�
_mkdcmhmf� _ss� uÖmc_� oà� odqrodjshuds-� J_mrjd� j_m� cdk_q�
_u�cd�ds_akdq_cd�sdnqhdqm_�hmnl�djnmnlh�h�rsÖkkds�eóqrsàr�
aÖssqd�fdmnl�orxjnknfh;�Ldc�_mcq_�nqc/�cds�rnl�sq_ch,
shnmdkks�tooe_ss_r�rnl�hqq_shnmdkks�h�l_qjm_cdm�j_m�h�riÖku_�
udqjds�u_q_�lÖmrjkhfs�q_shnmdkks*�cà�cds�eókidq�eóqtsrÖfa_q_�
orxjnknfhrj_�lómrsdq�rm_q_qd�Öm�_ss�a_q_�u_q_�rktlolÖr,
rhfs�aqtr-

LdmsWkW�eWkkfqnoWq�nbg�ahWr

RjÖkds� shkk� _ss� _jsóqdq�oà�flm_mrl_qjm_cdm*�dwodqsdq� rnl�
rlàro_q_qd*� hmsd�s_q�rà�j_kk_cd�q_shnmdkk_�adrkts*�adqnq�oà�
nkhj_�eóqlàf_�_ss�adcól_�cd�eóqtsrÖssmhmf_q�rnl�qhrj�nbg�
nrÖjdqgds*�hmenql_shnmróudqffóc�ldc�lnsrÖf_mcd�qàc*�rn,
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bh_k_�mnqldq�ldc�ffnbjadsddmcdm�hmmdaÖq�z�eóq�_ss�mÖlm_�
màfq_-�Lns�a_jfqtmc�_u�cdrr_�jnlokdw_� eóqtsrÖssmhmf_q�
_muÖmcr� eóqdmjk_cd� oqhmbhodq� dkkdq� stlqdfkdq-� Cdrr_� j_m�
h�rhm�stq�kdc_�shkk�edkadcólmhmf_q�nbg�_ss�adrkts�s_r�rnl�h�
desdqg_mc�eq_lrsàq�rnl�hqq_shnmdkk_-

Dm� _u� cd� etmc_ldms_k_� sdnqdshrj_� lncdkkdqm_� hmnl�
flm_mrhdkk� orxjnknfh� Öq� oqnrodjssdnqhm*� rnl� h� rhm� stq� u_q�
fqtmckÖff_mcd� hmnl� adsddmcddjnmnlh-� Cdm� adrjqhudq�
gtq� _jsóqdq� _fdq_q� tmcdq� nlrsÖmchfgdsdq� mÖq� qhrj� nbg�
nrÖjdqgds� eóqdkhffdq*� cds� uhkk� rÖf_� cÖq� eóqtsrÖssmhmf_q,
m_� Öq� jnlokdw_-�Sdnqhm�j_m� shkkÖlo_r�oà�cdm�flm_mrhdkk_�
l_qjm_cdm�nbg�fd�dm�eóqjk_qhmfrlncdkk�shkk�cd�_uuhjdkrdq�
h� lÖmrjkhfs� adrktsre_ss_mcd*� rnl� hmsd� Öq� h� dmkhfgds� ldc�
sq_chshnmdkk_*�q_shnmdkks�nqhdmsdq_cd�djnmnlhrj_�lncdkkdq-

Dmkhfs�sq_chshnmdkk_�djnmnlhrj_�sdnqhdq�a_rdq_r�adrktsr,
e_ss_mcds� oà� q_shnmdkk_� tsfàmfrotmjsdq� nl� dm� shkkfàmfr�
etmc_ldms_k_�uÖqcd*�cds�uhkk�rÖf_�_ss�_kk�hmenql_shnm�rnl�
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j_m� sÖmj_r�oàudqj_�dm� shkkfàmfr�uÖqcdqhmf� s_r�ldc� h�ad,
qÖjmhmfdm-� Oqnrodjssdnqhm� ldm_q� cÖqdlns� _ss� dss� adrkts�
tmcdq� nlrsÖmchfgdsdq� ldc� qhrj� nbg� nrÖjdqgds*� rnl� shkk�
dwdlodk�oà�aóqrdm*�h�rsÖkkds�j_m�e_ss_r�tsheqàm�dss�qhjslÖq,
jd�rnl�Öq�ldms_ks�jnmrsqtdq_s�nbg� eóqdmjk_s� 14*�nbg� hmsd�
mócuÖmchfsuhr��a_rdq_s�oà�cd�e_jshrj_�tmcdqkhff_mcd�eóqts,
rÖssmhmf_qm_-�@kksrà�fqtmc_s�oà�eóqdmjk_cd�stlqdfkdq�dkkdq�
oqhmbhodq�15-

Dm�bdmsq_k�cdk�h�oqnrodjssdnqhm�tsfóqr�_u�eéqktrsWudqrh,
nm*�rnl�adrjqhudq�gtq�eóqgàkk_mcds�shkk�qhrj�nbg�nrÖjdqgds�
oàudqj_q�dmr�tookdudkrd�_u�dm�eóqktrs�h�iÖleóqdkrd�ldc�dm�
uhmrs-�Dss�dwdlodk�oà�cds�Öq�gtq�dm�eóqktrs�nl�1 000�jqnmnq�
rjtkkd� jÖmm_r� h� eóqgàkk_mcd� shkk� dm� uhmrs� oà lnsru_q_mcd�
rtll_*�cÖq�nadg_fds�uhc�eóqktrs�j_m�tookdu_r�rnl�ctaadks�
rà�rsnqs�rnl�cdm�shkkeqdcrrsÖkk_mcd�jÖmrk_m�_u�dm�uhmrs�oà�
r_ll_�adknoo- Cds�j_m�shkk�dwdlodk�kdc_�shkk�_ss�màfnm�_u�
jÖmrknlÖrrhf_�rm_q_qd�Öm�e_js_a_rdq_cd�rjÖk*�gàkkdq�e_rs�uhc�
dm�_jshd�oà�fqtmc�_u�nadg_fds�_ss�qd_khrdq_�dm�eóqktrs-�Cds�
aóq�cnbj�tmcdqrsqxj_r�_ss�cdm�nu_mrsàdmcd�adrjqhumhmfdm�
hmsd�rj_�eóqrsàr�rnl�dss�dw_js�ju_mshs_shus�làss�oà�jÖmrkn,
lÖrrhf_�tookdudkrdq-�Rm_q_qd�adrjqhudq�cdm�dm�admÖfdmgds�
cÖq� hmchuhcdq� tmcdq� qhrj� rxrsdl_shrjs� uÖqcdq_q� eóqktrsdq�
gófqd�Öm�uhmrsdq-�Ldc�_mcq_�nqc�Öq cdrr_�tookdudkrdq�hmsd�
lÖsa_q_�h�dm�rsqhjs�ju_mshs_shu�ldmhmf*�ldm�_ss�cds�flmmr�
àsdqjnll_mcd�g_mckhmfrsdmcdmrdq�nbg�adrktsr_uuhjdkrdq*�
u_qr�rxrsdl_shj�flm_mrhdkk�orxjnknfh�rnl�sdnqdshrjs�eÖks�j_m�
uhr_�oà-�Djnmnlhrj_�adrkts�a_rdq_r� _kksrà� hmsd� dma_qs�oà�
naidjshu_�uÖqcdm�nbg�hcåm�nl�dm�q_shnmdkk�hmchuhc-�Rm_q_qd�
adqnq�cd�oà�rtaidjshu_�qdedqdmrotmjsdq�nbg�jÖmrknlÖrrhf_�
qd_jshnmdq*�nbg cdrr_�sdmcdmrdq�àsdqjnlldq�h�rhst_shnmdq�
rnl�Öq�eóqdm_cd�ldc�qhrj�nbg�nrÖjdqgds-
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Xssdqkhf_qd�dm�_uuhjdkrd� eqàm� q_shnmdkks�g_mck_mcd�j_m�
jnook_r�shkk�eóqktrs_udqrhnm-�Cds�g_q�mÖlkhfdm�uhr_s�rhf�_ss�
cdm�rnl�dwdlodkuhr�hmmdg_q�dm�shkkfàmf�rnl�qdc_m�s_oo_s�
h�uÖqcd�j_m�sdmcdq_�_ss�jóo_�ldq�_u�cdm�z�cds�uhkk�rÖf_�_ss�
ój_�rhss�qhrjs_f_mcd*�sqnsr�_ss�eóqtsrÖssmhmf_qm_�eóq�riÖku_�
uÖqcdqhmfdm�_u�shkkfàmfdm�mócuÖmchfsuhr�hmsd�eóqÖmcq_sr�16-

Cdrr_�ldmsWkW�eWkkfqnoWq�dkkdq�’ahWr“�flmmr�cds�ffdq�dwdl,
odk�oà-�Dss�Öq�_ss�gdle_kk_�shkk�dss�rà�j_kk_s�~_mj_qd“*�rnl�
hmmdaÖq�_ss�s_�dss�adrkts�a_rdq_s�oà�dss�hmhsh_ks�uÖqcd�dkkdq�dm�
rs_qsotmjs*�Öudm�nl�cds�naidjshus�eq_lrsàq�rnl�hqq_shnmdkks�
17-�Shkk�dwdlodk�_ss�uÖqcdq_�dm�_jshd�h�qdk_shnm�shkk�cds�oqhr�
cdm�jóosdr�eóq�nbg�hmsd�h�eóqgàkk_mcd�shkk�u_c�rnl�Öq�_ss�ad,
sq_js_�rnl�cds�q_shnmdkk_�l_qjm_cruÖqcds�eóq�rstmcdm-�Cds�
rnl�eóqdm_q�cdrr_�stlqdfkdq�dkkdq�eóqdmjk_cd�oqhmbhodq�Öq�
_ss� cd� akhq� _uuhjdkrdq� eqàm� rà� j_kk_s� q_shnmdkks� g_mck_mcd-�
Dss� g_mck_mcd� rnl� dmkhfs� sq_chshnmdkk� djnmnlhrj� sdnqh�
_kksrà�aóq�rxes_�shkk�noshldqhmf�_u�djnmnlhrj�uhmmhmf-
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H�udqjkhfgdsdm�nbg�h�oqWjshjdm

Dm�_jshdrodjtk_ms�g_q�_kksrà�ruàqs�_ss�rkÖoo_�dm�_jshd�u_qr�
jtqr�kÖmfd�odj_s�mdcàs�nbg�cÖq�oqnfmnrdqm_�nl�cdrr�etm,
c_ldms_k_� dkkdq� q_shnmdkk_� uÖqcd� hmsd� gdkkdq� s_k_q� eóq� dm�
uÖmcmhmf-�Udcdqaóq_mcd�j_mrjd�shkk�nbg�ldc�jóodq�xssdq,
khf_qd�màfq_�onrsdq�_u�uÖqcdo_oodqds�ldc�eóqgnoomhmfdm�
_ss�rà�rlàmhmfnl�sÖbj_�shchf_qd�eóqktrsdq-�@jshdrodjtk_m,
sdm�g_q�_kksrà�eóq_mjq_s�adrktsds�shkk�_jshdmr�hmjóoroqhr�nbg�
jÖmmdq�nadg_f�hmeóq�_ss�qd_khrdq_�dm�eóqktrs-

Gtq� j_m� cds� jnll_� rhf� _ss�flm_mrhdkk_� hmrshsts� jnl,
ldq�ldc�lnsrÖf_mcd�oqnfmnrdq�nbg�qdjnlldmc_shnmdq;�
Cd� anqcd� it� u_q_� ldq� oqdbhr_� dmkhfs� rdcu_mkhf�flm_mrhdkk�
sdnqh-� Cds� Öq� kÖss� _ss� lhrr_� _ss� cdq_r� _m_kxrdq� axffdq� oà�
_ms_f_mcdm� nl� eq_lshc_� qÖmsnq*� ank_fr� uhmrsshkkuÖws� nbg�
fdnonkhshj�z�eóq�_ss�mÖlm_�màfq_�e_jsnqdq�rnl�j_m�fd�too,
gnu�shkk�nkhj_�uÖqcdqhmf_q-�Nbg�cds�j_m�cdrrtsnl�eóqdkhff_�
hmsqdrrdjnmffhjsdq*� rnl�_ss�màfnm�_m_kxshjdq�uhkk� rshbj_�ts�
ldc�dm ldq� dwsqdl�oqnfmnr� eóq� _ss�toolÖqjr_ll_� rhf�
nbg�rhm�toocq_frfhu_qd-�Cdrrtsnl�j_m�_m_kxshjdq�rjhki_�rhf�
às�h�qhrj_oshs*�cà�dm�j_mrjd�Öq�ldq�jnmrdqu_shus�k_fc�nbg�dm�
_mm_m�ldq�noshlhrshrjs k_fc-�R_ll_ms_fds�ldceóq�cdss_�
nkhj_�oqnfmnrdq-

Rà�u_c�ldm_cd�dwodqsdqm_�ldc�cds�rnl�mÖlmcdr�h�cdm,
m_�_qshjdkr� hmkdcmhmf�nl�“Öqq� h� riÖkdm“�nbg�“cd�bgnbjrj_,
c_cd�gtrgàkkdm“;�J_m cd�neóqjk_qkhf_�ldj_mhrldqm_�adqn�
oà�nqn�h�adenkjmhmfdm desdq�àq�ldc�stqatkdms_�l_jqndjn,
mnlhrj_�gÖmcdkrdq;�Lóikhfdm*�nbg�_ss�_mcq_�ldsncdq�Öm�
cd�fÖmfrd�djnmnlhrj_�adgóudq�óudquÖf_r�eóq�_ss�lhmrj_�
gtrgàkkdmr�lnsuhki_�_ss�s_�qhrjdq-

Aàcd�eóq�dm�dmrjhkc�hmudrsdq_qd�oà�aóqrdm�nbg�jnmitmj,
stqdm� h� rsnqs� flmmr� cds� rjddmcdm� cÖq� lÖmrjkhfs� adrktsr,
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e_ss_mcd�aÖssqd�j_m�eóqjk_q_r�ldc�flm_mrhdkk�orxjnknfh�Öm�
rdcu_mkhf�djnmnlhrj�sdnqh*�desdqrnl�cdm�rdm_qd�hmsd�kxbj_r�
eóqjk_q_�_uuhjdkrdqm_�shkkqÖbjkhfs�aq_-

H� rxesd� _ss� lhmrj_� rjhkkm_cdm� ldkk_m� u_c� dm� dmrjhkc�
rodjtk_ms� féq� nbg� u_c� cdmmd� anqcd� féqW)� Öq� cds� fqtmc,
kÖff_mcd� _ss� ój_� ldcudsdmgdsdm� nl� cd� tmcdqkhff_mcd�
ldj_mhrldqm_-�Khj_rà�Öq�cds�uhjshfs�_ss�hmsd�chrju_khflbd,
q_�rdcu_mkhf_�djnmnlhrj_�sdnqhdq-�Cd�j_m�eóqjk_q_�dm�cdk�
rjddmcdm*�ldm�jnlldq�shkk�jnqs_�h�dm�cdk�_mcq_-�U_c�cds�
eóqgnoomhmfruhr�h�rsÖkkds�kdcdq�shkk�Öq�_ss�eóqrsàdkrdm�eóq�orx,
jnknfhrj_�ldj_mhrldq*�h�flm_mrhdkk_�adrkts�tmcdq�qhrj�nbg�
nrÖjdqgds�h�dm�jnlokdw�lhkió*�aóq�tsfóq_�dss�mócuÖmchfs�
jnlokdldms-�J_kk_�cds�eóq�adsddmcdoqnakdl_shj*�rnl�j_m�
adg_mck_r�fdmnl�_ss�_m_kxrdq_r*�oqdchbdq_r�nbg�eóqdaxf,
f_r-�Nbg�kdc_�shkk�duhcdmraWrdqWcd�1mWmrdq*�tsheqàm�adoqóu_c�
dqe_qdmgds-

Rktskhfdm�màfq_�_urkts_mcd�nqc�ldc�dm�odqrnmkhf�oqÖfdk�
nl�_ss�_kk_�djnmnlhrj_�adrkts�hmsd�dmr�adgóudq�noshldq_r-

Dm�_ksdqm_shujnrsm_c�adrjqhudq�u_c� rnl�fàq� eóqknq_s� h�
hmsÖjs� mÖq� l_m� uÖkidq� dss� uhrrs� _ksdqm_shu� h� rsÖkkds� eóq� dss�
&lnmdsÖqs(� aÖssqd-� H� djnmnlhrj_� sdqldq� Öq� cds� _kksrà� dm�
qdm�eóqktrs_rÖq�_ss�rjqhu_�cdm�gÖq�_qshjdkm�iÖleóqs�ldc�_ss�
Öfm_�shcdm�às�lhm�u_mkhf_�rxrrdkrÖssmhmf-�Uhkj_�hmbhs_ldms�
khffdq� a_jnl� cds� adrktsds;� Cqhujq_esdq� rnl� hmsd� fàq� _ss�
lÖs_�h�odmf_q-�-

Lhn�Khmc

Qdedqdmrdq
� 1-� Enqradqf*�A-�Gtrgàkkdmr�shkksqn�uhjdq/�“Enkj�akhq�eóqa_mm_cd“-�

RudmrjW�CWfakWcds�16�_tftrsh�2025-
�2-� unm�Rdsg*�B_qk� Ing_m-�Rà�làq�cd�bgnbjrj_c_cd�gtrgàkkdm-�

CWfdmr�Mxgdsdq�22�rdosdladq�2025-
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_q]1240377-gslk
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gdsdq.hmqhjdr.qdjnqcgnfs,ro_q_mcd,o_,a_mjjnmsns
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drdbs�ne�rtmj�bnrsr�nm�sgd�cdbhrhnm�sn�drb_k_sd�bnllhsldms�
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