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:RMFLHFK�6WHOPDFK

6WUHV]F]HQLH�SUDF\�PDJLVWHUVNLHM�SW��+LVWRU\MD�EDU]R�FXGQD ZREHF�ĨUyGHá��3U]HNáDG��

NRPSLODFMD��G]LHáR

:� Z\QLNX� ZLHOX� KLVWRU\F]Q\FK� F]\QQLNyZ� ]QDQ\� MHVW� QDP� MHG\QLH� QLHZLHONL�

SURFHQW�WHNVWyZ�]�RNUHVX�VWDURSROVNLHJR��:�]ZLą]NX�]�W\P MHGQR�W\ONR�5R]P\ĞODQLH�

SU]HP\VNLH VWDQRZL� ZLĊNV]RĞü� PDWHULDáX� 6áRZQLND� VWDURSROVNLHJR�� 6WDURSROVNLFK�

WHNVWyZ� QLHNDQRQLF]Q\FK� MHVW� MHGQDN� ZLĊFHM�� D� DSRNU\I\� 1RZHJR� 7HVWDPHQWX��

] 5R]P\ĞODQLHP� SU]HP\VNLP QD� F]HOH�� E\á\� L QDGDO� Vą� VNUXSXODWQLH� EDGDQH� SU]H]�

QDXNRZFyZ� ]� UyĪQ\FK� G]LHG]LQ�� RG ĨUyGáR]QDZFyZ�� SU]H]� WHRORJyZ��

OLWHUDWXUR]QDZFyZ�SR�MĊ]\NR]QDZFyZ� %\á\�UyZQLHĪ��QLHNWyUH�NLONXNURWQLH��Z\GDZDQH�

NU\W\F]QLH��Z�FDáRĞFL�OXE�Z�DQWRORJLDFK�

$SRNU\I\�6WDUHJR�7HVWDPHQWX�SR]RVWDZDá\�QDWRPLDVW�QD�REU]HĪX�JáyZQHJR�QXUWX

EDGDĔ�OLQJZLVW\F]Q\FK��=DMPRZDOL�VLĊ�QLPL��FKRü�L�WDN�U]DGNR��Z\ĪHM�MXĪ�ZVSRPQLHQL�

OLWHUDWXUR]QDZF\� L� ĨUyGáR]QDZF\�� DOH� WHĪ� ELEOLRJUDIRZLH�� :DUWR� SRGNUHĞOLü��

ĪH QLHNDQRQLF]H� WHNVW\� VWDURWHVWDPHQWDOQH� QLH� E\á\� QLJG\� SU]HGPLRWHP� EDGDĔ�

MĊ]\NR]QDZF]\FK�� 0LĊG]\� LQQ\PL� ]� WHJR� Z]JOĊGX� VZRMą� SUDFĊ� PDJLVWHUVNą�

SRĞZLĊFLáHP�+LVWRU\L�EDU]R�FXGQHM�R�VWZRU]HQLX�QLHED�L�]LHPLH DXWRUVWZD�NUDNRZVNLHJR�

SLVDU]D� .U]\V]WRID� 3XVVPDQD�� 7HNVW� WHQ� SRG� NRQLHF� ;,;� ZLHNX� Z\GDá� Z� VZRMHM�

WUDQVNU\SFML�=\JPXQW�&HOLFKRZVNL��3U]\� WHM� RND]ML� DXWRU� VNRPSLORZDá� ]H� VREą�GZLH�

]DFKRZDQH�NRSLH�VWDURGUXNX��SR]RVWDMąF\�Z�]ELRUDFK�%LEOLRWHNL�.yUQLFNLHM�XQLNDWRZ\�

HJ]HPSODU]� ,,� Z\GDQLD� DSRNU\IX� ]� ����� URNX�� D� WDNĪH� ;9,,,�ZLHF]Q\� HJ]HPSODU]�

]QDMGXMąF\� VLĊ� Z� %LEOLRWHFH� -DJLHOORĔVNLHM�� :DUWR� SRGNUHĞOLü�� ĪH� RED� NRGHNV\�

Vą QLHNRPSOHWQH�± Z HG\FML�NyUQLFNLHM�EUDNXMH�]DNRĔF]HQLD��]DĞ�NUDNRZVNLH�Z\GDQLH�

SR]EDZLRQH�MHVW�SRF]ąWNX�KLVWRULL�

:� ����� URNX� QD� áDPDFK� Ä3UDF� )LORORJLF]Q\FK´� ]HVWDZLHQLH� SRF]ąWNRZHJR�

IUDJPHQWX�+LVWRU\L�EDU]R�FXGQHM�]�MHM�áDFLĔVNLP�ĨUyGáHP�RJáRVLá�6WDQLVáDZ�'REU]\FNL��

:�W\P�VDP\P�DUW\NXOH�SURIHVRU�'REU]\FNL�]D]QDF]\á�Z�WHNĞFLH�PLHMVFH��NWyUH��MHJR�

]GDQLHP�� E\áR� PLHMVFHP� UR]SRF]ĊFLD� WáXPDF]HQLD� ĨUyGáD� SU]H]� 3XVVPDQD�� %DGDF]�

SU]\Mąá� SRQDGWR�� ĪH VWDURSROVNL XWZyU� MHVW�ZLHUQ\P�SU]HNáDGHP� MHGQHJR� áDFLĔVNLHJR�

ĨUyGáD�� WM��'H�FUHDWLRQH�$GDH�HW� IRUPDWLRQH�(YDH�H[�FRVWD�HLXV��3UDFD�'REU]\FNLHJR�

WR MHG\QH�RSUDFRZDQLH�ĨUyGáRZH�L�GODWHJR�E\áD�RQD�GOD�PQLH�SXQNWHP�Z\MĞFLD��7H]\�

Z QLHM� ]DZDUWH� E\á\� F]ĊVWR� SRZWDU]DQH� SU]H]� SyĨQLHMV]\FK� EDGDF]\� OLWHUDWXU\�



Ϯ

VWDURSROVNLHM��1D�SRWU]HE\�SUDF\�SU]\JRWRZDáHP�ZáDVQą WUDQVNU\SFMĊ REX�VWDURGUXNyZ��

WM��+LVWRU\L�EDU]R�FXGQHM L�'H�FUHDWLRQH�

&HOHP� SUDF\� PDJLVWHUVNLHM� E\áR� XVWDOHQLH VWUDWHJLL� WáXPDF]HQLD�� MDNLH� SU]\Mąá�

3XVVPDQ�� D� WDNĪH� SHáQH� ]HVWDZLHQLH� ĨUyGHá� ]� SU]HNáDGHP��:H�ZVWĊSLH� SU]\EOLĪ\áHP�

KLVWRULĊ� áDFLĔVNLHJR� WHNVWX� QLHNDQRQLF]QHJR�� EĊGąFHJR� SRGVWDZą� SU]HNáDGX��

RUD] G]LHMyZ�XWZRUX�VWDURSROVNLHJR��QDVWĊSQLH�RPyZLáHP�]áRĪRQą� VWUXNWXUĊ�+LVWRU\L�

EDU]R� FXGQHM�� NWyUD�Z\QLND� ]� áąF]HQLD� UyĪQ\FK� ĨUyGHá� ]DZLHUDMąF\FK ]EOLĪRQą� WUHĞü�

�'H FUHDWLRQH RUD]�SLHUZV]H���UR]G]LDá\�.VLĊJL�5RG]DMX���SR�W\P�SU]HV]HGáHP�GR DQDOL]�

SRUyZQDZF]\FK� ]� REX� URG]DMDPL� ĨUyGHá� �NDQRQLF]QHJR� L� QLHNDQRQLF]QHJR� ±

SRĞZLĊFLáHP� LP� GZD� RVREQH� UR]G]LDá\�� WDN� SU]HSURZDG]RQH� DQDOL]\� SR]ZROLá\�

PL VIRUPXáRZDü�OLF]QH�ZQLRVNL�L�]DU\VRZDá\�LQWHUHVXMąFH�SHUVSHNW\Z\�EDGDZF]H�

6SUDZD� UHODFML� SROVNLHJR� WHNVWX� GR� ĨUyGHá� QLH� MHVW� SURVWD�� :\PDJDáD�

SRSURZDG]HQLD� EDGDĔ� QD� WU]HFK� SáDV]F]\]QDFK�� D� DQDOL]\� SRUyZQDZF]H� SR]ZROLá\�

Z\FLąJQąü� V]HUV]H� ZQLRVNL�� QLH� W\ONR� MĊ]\NR]QDZF]H�� ,QWHUG\VF\SOLQDUQRĞü�

Z EDGDQLDFK�QDG�VWDURSROV]F]\]Qą�MHVW�SRVWXORZDQD�SU]H]�WDNLFK�EDGDF]\�MDN�5RPDQ�

0D]XUNLHZLF]��7RPDV]�0LND�F]\�'RURWD�5RMV]F]DN�5RELĔVND�

-HGQDNĪH�JáyZQ\P�FHOHP�DQDOL]�Z\NRQDQ\FK�Z�SLHUZV]\P�UR]G]LDOH�E\áD�SUyED�

XVWDOHQLD��JG]LH�WDN�QDSUDZGĊ�SU]HELHJD�PLHMVFH�áąF]HQLD�WHNVWyZ�L�MDN�RQR�Z\JOąGD��

3RGVWDZDPL�ĨUyGáRZ\PL�+LVWRU\L�EDU]R�FXGQHM E\á\��ZVSRPQLDQH� MXĪ�'H�FUHDWLRQH��

RUD]�:XOJDWD �D� GRNáDGQLHM� SLHUZV]H��� UR]G]LDá\�.VLĊJL�5RG]DMX���:� ĞZLHWOH� DQDOL]�

GRNRQDQ\FK�QD�SRGVWDZLH�]HVWDZLHQLD� IUDJPHQWX� VWDURSROVNLHJR SU]HNáDGX�DSRNU\IX�

] MHJR�QDMEDUG]LHM�SUDZGRSRGREQ\PL�SRGVWDZDPL�áDFLĔVNLPL��PRĪQD SU]\Mąü��ĪH�WH]D�

6WDQLVáDZD� 'REU]\FNLHJR� R� PLHMVFX� UR]SRF]\QDQLD� VLĊ� VWDURSROVNLHJR SU]HNáDGX�

] áDFLQ\�� ]DSUH]HQWRZDQD� Z� MHJR� DUW\NXOH� ]� ����� URNX�� SRZLQQD� ]RVWDü� LQDF]HM

VIRUPXáRZDQD�� 7H]D� WD� ERZLHP�� QLHZ\SRZLHG]DQD� ZSURVW�� D� Z\QLNDMąFD� MHG\QLH�

] GRSLVNX XPLHV]F]RQHJR� ZHZQąWU]� WUDQVNU\SFML� WHNVWX�+LVWRU\L� EDU]R� FXGQHM�� MHVW�

QLHMDVQD��: RPDZLDQ\P UR]G]LDOH Z\ND]DáHP��ĪH�3XVVPDQ�VNRPSLORZDá�]H�VREą�RED�

ĨUyGáD�RG�PLHMVFD��Z�NWyU\P�]DF]Ċá\ RGSRZLDGDü�VRELH�WUHĞFLą��1LH�R]QDF]D�WR�MHGQDN��

ĪH�GRSLHUR�RG�WDPWHJR�IUDJPHQWX�]DF]ąá WáXPDF]\ü�]�áDFLQ\��0RĪQD�]DáRĪ\ü��Z ĞZLHWOH�

SU]HSURZDG]RQ\FK� EDGDĔ NRPSDUDW\VW\F]Q\FK�� ĪH� WáXPDF]HQLH� ]� áDFLQ\� UR]SRF]ąá�

RG VDPHJR�SRF]ąWNX��1DWRPLDVW Z\GDMH�VLĊ��ĪH�GREU]H�E\áRE\�X]QDü��LĪ ZH ZVND]DQ\P�

SU]H]�'REU]\FNLHJR�PLHMVFX VWDURSROVNL�DXWRU�]DF]ąá�áąF]\ü�RED�WHNVW\�ĨUyGáRZH�
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1DOHĪDáR� UyZQLHĪ� VSUDZG]Lü SUDZG]LZRĞü ]DáRĪHQLD� WHJR� EDGDF]D� ĪH� 3XVVPDQ�

ZLHUQLH��GRVáRZQLH�ZUĊF]�SU]HNáDGDá�WHNVW�'H�FUHDWLRQH�QD�VWDURSROV]F]\]QĊ� $QDOL]\�

SRND]Dá\��ĪH�NVLĊJL�NDQRQLF]QHM�QLH�WáXPDF]\á�GRVáRZQLH��FKRü�VWRVXQNRZR ZLHUQLH�

3RUyZQDQLH�REX�ĨUyGHá�SR]ZROLáR�WHĪ�Z\FLąJQąü�ZQLRVNL�FR�GR�LFK�EH]SRĞUHGQLHM�

UHODFML�� 3RG� Z]JOĊGHP� WUHĞFLRZ\P� RED� WHNVW\� LGą� UyZQROHJOH� �Z� ]DNUHVLH� WUHĞFL�

NDQRQLF]Q\FK� GRSLHUR� RG� VFHQ\� NXV]HQLD� (Z\� SU]H]� ZĊĪD�� -HGQDNĪH� NRQVWUXNFMD�

MĊ]\NRZD� RPDZLDQHJR IUDJPHQWX� MHVW� UyĪQD� Z� DQDOL]RZDQ\FK� G]LHáDFK�� :\QLND�

WR ] NRQLHF]QRĞFL� ZSOHFHQLD SU]H]� DXWRUD� DSRNU\IX� WUHĞFL�.VLĊJL� 5RG]DMX� GR� WHNVWX�

QLHNDQRQLF]QHJR��0XVLDá RQ�QDZLą]Dü�GR�ZF]HĞQLHMV]\FK�Z\GDU]HĔ�L�FKFLDá�SRQDGWR�

Z\MDĞQLü�PRW\ZDFMH SRVWĊSRZDQLD�=áHJR� :�W\P�PLHMVFX�SRMDZLá\�VLĊ�VNRPSOLNRZDQH�

NRQVWUXNFMH� VNáDGQLRZH�� QDWRPLDVW� GDOHM� QLH� OLF]ąF GUREQ\FK� UyĪQLF� OHNV\NDOQ\FK��

DSRNU\ILF]Q\�SLVDU]�WU]\PDá�VLĊ�ZLHUQLH�WUHĞFL�NVLĊJL *HQHVLV� %\ XáDWZLü�F]\WHOQLNRZL�

SRUXV]DQLH�VLĊ�SR ODELU\QWDFK�WHNVWX�+LVWRU\L�EDU]R�FXGQHM��VWZRU]\áHP�DQHNV�Z�SRVWDFL�

WDEHOL�� Z NWyUHM� ]DPLHĞFLáHP� ]HVWDZLHQLH� UR]G]LDáyZ� ĨUyGHá� SU]HNáDGX� ]� WHNVWHP�

Z\MĞFLRZ\P�� 7R� SRND]DáR� Z\UDĨQLH� ZLHORSR]LRPRZRĞü� NRPSLORZDQLD� áDFLĔVNLFK�

WHNVWyZ�SU]H]�3XVVPDQD��3U]HGVLĊZ]LĊWD�SU]H]H�PQLH�SURFHGXUD� MHVW� MXĪ� VWDQGDUGHP�

Z QRZRF]HVQ\FK�Z\GDQLDFK�WHNVWyZ�VWDURSROVNLFK�

:XOJDWD�D�+LVWRU\MD�EDU]R�FXGQD

$QDOL]\�NRPSDUDW\VW\F]QH�:XOJDW\� L�+LVWRU\L EDU]R�FXGQHM�SRND]XMą�QDWRPLDVW��

ĪH 3XVVPDQ�VZyM�SU]HNáDG�áDFLĔVNLHJR�DSRNU\IX�X]XSHáQLá�R�SLHUZV]H�F]WHU\�UR]G]LDá\�

.VLĊJL 5RG]DMX� .VLĊJĊ� NDQRQLF]Qą� 3XVVPDQ SU]HNáDGDá� ]� QDMZ\ĪV]ą� VWDUDQQRĞFLą��

FKRü Vą�PLHMVFD��Z�NWyU\FK�ZLGDü�MHJR�PQLHM OXE�EDUG]LHM�Z\UDĨQą�LQJHUHQFMĊ�Z�WHNVW�

5RELá�WR��SUHF\]XMąF�WUHĞü��QS��SU]H]�]DVWĊSRZDQLH�]DLPNyZ�DQDIRU\F]Q\FK���SRPLMDMąF�

QDGPLDURZH�MHJR�]GDQLHP�HOHPHQW\��GRGDMąF V\QRQLP\�RGSRZLHGQLNyZ�SU]HNáDGDQ\FK�

VáyZ� áDFLĔVNLFK�� DOH� WHĪ�]PLHQLDMąF� VNáDGQLĊ WHNVWX� OXE� MHJR�VHQV��7HJR� W\SX�]DELHJL�

MĊ]\NRZH� ĞZLDGF]ą� R� W\P�� ĪH� VWDURSROVNL� DXWRU SUDFRZDá� ]� ELEOLMQ\P� ĨUyGáHP�

ĞZLDGRPLH�� QLH� E\á� ]DĞ� ELHUQ\P� NRSLVWą�� SRZLHODMąF\P NROHMQ\� WHNVW�� 'R� PLHMVFD�

áąF]HQLD� ĨUyGHá 3XVVPDQ� SU]HNáDGDá� ]D�:XOJDWą� QLH]QDF]QLH� PRG\ILNXMąF� VNáDGQLĊ�

WHNVWX�ELEOLMQHJR��FR�MHVW�QDVWĊSVWZHP�GRGDQLD�WUHĞFL áąF]ąFHM�RED�WHNVW\�áDFLĔVNLH�

+LVWRU\MD�EDU]R�FXGQD D�*HQHVLV

:� GUXJLP� UR]G]LDOH� ]HVWDZLáHP�+LVWRU\MĊ� EDU]R� FXGQą� ]� RGSRZLDGDMąF\PL� MHM�

IUDJPHQWDPL� .VLĊJL� 5RG]DMX �RG� SLHUZV]HJR� GR� F]ZDUWHJR� UR]G]LDáX��� &HOHP� WDN�
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SURZDG]RQ\FK�DQDOL]�E\áR�SU]HGVWDZLHQLH�FHFK�MĊ]\ND�SU]HNáDGX�3XVVPDQD��MHJR�VW\OX�

RUD]�WHFKQLN�WáXPDF]HQLD�WHNVWX�NDQRQLF]QHJR�

3RUyZQDQLH� Z\ĪHM� Z\PLHQLRQ\FK� IUDJPHQWyZ� .VLĊJL� 5RG]DMX SR]ZROLáR�

]DREVHUZRZDü� PLHMVFD�� Z� NWyU\FK� 3XVVPDQ� SRGąĪDá� ZLHUQLH� ]D� WHNVWHP� 3LVPD�

ĝZLĊWHJR��Z�NWyU\FK�ZSURZDG]Dá�QLH]QDF]QH�OXE�]QDF]ąFH�]PLDQ\��D�WDNĪH�IUDJPHQW\��

NWyUH FHORZR�± ] UyĪQ\FK�Z]JOĊGyZ�± SRPLMDá��0LPR�ZV]\VWNR�RND]DáR�VLĊ��ĪH�GZD�

SLHUZV]H�UR]G]LDá\�]RVWDá\�SU]H]�WáXPDF]D�SU]HáRĪRQH�GRĞü�ZLHUQLH�± D PLHMVFDPL�QDZHW�

ZLHUQLHM�QLĪ�]URELá�WR�/HRSROLWD�

-HĞOL�MXĪ�FRĞ�]RVWDáR�SU]H]�DXWRUD�SRPLQLĊWH��WR�]D]Z\F]DM�E\á\�WR�UyĪQHJR�URG]DMX�

WUHĞFL�QDGPLDURZH��SRZWDU]DMąFH�VLĊ�Z�3LĞPLH�ĝZLĊW\P�QD�SU]HVWU]HQL�NLONX�NLONXQDVWX�

ZHUVyZ��

,VWRWQą�PRG\ILNDFMą�ZSURZDG]RQą�GR�WHNVWX�.VLĊJL�5RG]DMX E\á\�W\WXá\�UR]G]LDáyZ��

,FK�GRGDQLH�GR�WUHĞFL�NDQRQLF]QHM�SRND]DáR��ĪH�3XVVPDQ�RJDUQLDá�FDáRĞü�WHNVWX��W\WXá\�

]QDMGRZDá\� VLĊ� Z� ĨUyGOH� QLHNDQRQLF]Q\P��� 8GDáR� VLĊ� UyZQLHĪ� ]DXZDĪ\ü� FHFK\�

LQG\ZLGXDOQHJR�VW\OX�DXWRUD��MDN�QS��WáXPDF]HQLH�áDFLĔVNLFK�Z\UDĪHĔ�ZSURZDG]DMąF\FK�

DNFMĊ�OXE�QDZLą]XMąF\FK�GR�SRSU]HGQLFK�Z\GDU]HĔ�VWDOH�]D�SRPRFą�VáRZD�ÄWHG\´�

+LVWRU\MD�EDU]R�FXGQD�D 'H�FUHDWLRQH

:�WU]HFLP�UR]G]LDOH�VNXSLáHP�VLĊ�QD�UHODFML�+LVWRU\L�EDU]R�FXGQHM�GR 'H FUHDWLRQH��

2ND]DáR�VLĊ��ĪH�3XVVPDQ�QLH�W\ONR�WUDNWRZDá�RED�ĨUyGáD�UyZQRSUDZQLH��GRELHUDMąF�WUHĞFL�

WDN��DE\�SU]HGVWDZLDQD�KLVWRULD�E\áD�MDN�QDMEDUG]LHM�NRPSOHWQD��DOH�WHĪ�GRGDZDá�QLHNWyUH�

U]HF]\� RG� VLHELH�� QS�� LQIRUPDFMĊ� R� SU]H]QDF]HQLX� ZLQQLNyZ�� 7áXPDF]� NRPSLORZDá�

QLH W\ONR� XWZRU\� NDQRQLF]QH� ]� QLHNDQRQLF]Q\PL�� DOH WHĪ� IUDJPHQW\�3LVPD�ĝZLĊWHJR��

QS� .VLĊJĊ� 5RG]DMX� ]� .VLĊJą� 3VDOPyZ�� ]PLHQLDMąF� SU]\� W\P� FDáNRZLFLH� VHQV�

WáXPDF]RQHJR�IUDJPHQWX�

:�UHODFML�+LVWRU\L EDU]R�FXGQHM�GR�'H�FUHDWLRQH� QDOHĪ\ ZVND]Dü QD XPLHMĊWQRĞFL�

NRPSLODWRUVNLH�L�SU]HP\ĞODQą��ZLGRF]Qą�QLHPDO�RG�SRF]ąWNX��VWUDWHJLĊ WáXPDF]HQLRZą�

SROVNLHJR� DXWRUD�� %DUG]R� VSUDZQLH� SRUDG]Lá� RQ� VRELH� ] PLHMVFHP SU]HMĞFLD� PLĊG]\

WHNVWHP�NDQRQLF]Q\P�D�QLHNDQRQLF]Q\P��GRGDMąF�]GDQLH�MHGQRF]HĞQLH SRGVXPRZXMąFH�

Z\GDU]HQLD� ZF]HĞQLHMV]H� �DSRNU\ILF]QR�ELEOLMQH� Z ]DVDG]LH� L� ZSURZDG]DMąFH�

QDVWĊSQH�HOHPHQW\�IDEXODUQH��RSDUWH�MXĪ�R�3LVPR�ĝZLĊWH�� 5HODFMD�PLĊG]\�SU]HND]HP�

RJyOQ\P 'H� FUHDWLRQH� L� +LVWRU\L� EDU]R� FXGQHM� MHVW� LQWHUHVXMąFD� WDNĪH� SRG� NąWHP�

SRVWU]HJDQLD�ZLQ\ SUDURG]LFyZ� :�'H�FUHDWLRQH��SU]H]�]PLDQĊ�NROHMQRĞFL�Z\GDU]HĔ�

ZLQD� (Z\� MHVW� EH]VSU]HF]QD� 1DWRPLDVW� NRQVHNZHQFMą� WHJR�� ĪH� 3XVVPDQ� SRGąĪDá�
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]D *HQHVLV��MHVW�WR��ĪH�ZLQD�OHĪ\ SR�VWURQLH�$GDPD��ER�W\ONR�MHPX�%yJ�SU]\ND]Dá�QLH MHĞü�

�(ZD�± ZJ�WHNVWX�± ]RVWDáD VWZRU]RQD�SyĨQLHM���%\ü�PRĪH�VWRL�]D�W\P�MDNDĞ�PRW\ZDFMD�

WHRORJLF]QD�� ]ZLą]DQD ]� FKĊFLą� ]PLHQLHQLD� VSRVREX� SRVWU]HJDQLD� (Z\� �F]\ NRELHW\�

Z RJyOH�� Z� NXOWXU]H VWDURSROVNLHM�� 7\P� EDUG]LHM� LQWHUHVXMąF\� MHVW� IDNW�� ĪH DXWRU�

'H FUHDWLRQH�RG�PRPHQWX RSLVX� VNXV]HQLD� SRGąĪDá� ]D� WHNVWHP�*HQHVLV��:\GDMH� VLĊ�

WR QLHORJLF]QH��ZJ�%LEOLL�%yJ JQLHZDá�VLĊ�QD�(ZĊ�QLH�]D�WR��ĪH�]MDGáD�RZRF��DOH�]D�WR��

ĪH�GDáD�JR�$GDPRZL�

3RGREQLH� MDN� Z� WHNĞFLH� NDQRQLF]Q\P�� WDN� Z� ĨUyGOH� DSRNU\ILF]Q\P� 3XVVPDQ�

SRPLMDá�QLHNWyUH�IUDJPHQW\��MDN�QS��PyZLąF\�R�W\P��ĪH�(ZD�RGáąF]\áD�VLĊ�RG�$GDPD�

]H�Z]JOĊGX�QD�MHJR�RERMĊWQRĞü�Z]JOĊGHP�QLHM��$QDOL]XMąF�WDNLH�PLHMVFD��VWDUDáHP�VLĊ�

SDPLĊWDü��ĪH EUDN�Z�WHNĞFLH�VWDURSROVNLP�QLH�R]QDF]D�QLHXGROQRĞFL�SLVDU]D��D�ĞZLDGF]\�

R� MHJR� ĞZLDGRP\FK� Z\ERUDFK�� 3RPLQLĊFLH� W\FK� NLONX� ]GDĔ� ZSá\QĊáR� QD� VSRVyE�

NUHRZDQLD� ERKDWHUyZ��2� LOH� SRVWDFL�PĊVNLH�Z\VWĊSXMąFH�Z XWZRU]H� E\á\� EXGRZDQH�

NRQVHNZHQWQLH� L� Z]EXG]Dá\� Z� RGELRUFDFK� RNUHĞORQH� HPRFMH� �QS�� $GDP� E\á� RILDUą�

áDWZRZLHUQRĞFL� VZRMHM�ĪRQ\��D�GLDEHá� MDZLá� VLĊ� MDNR�XSDGá\�DQLRá�� VSU]HFLZLDMąF\�VLĊ�

ERVNLP�GHF\]MRP���R�W\OH�Z VSRVRELH�SU]HGVWDZLDQLD (Z\�SU]HMDZLDá�QLH]GHF\GRZDQLH��

=� MHGQHM� VWURQ\�� SU]HNáDGDMąF�.VLĊJĊ� 5RG]DMX�� 3XVVPDQ� SU]HND]Dá KLVWRULĊ� JU]HFKX�

SLHUZRURGQHJR�WDN��ĪH�Z\QLNDáR�]�QLHM��LĪ�WR�$GDP�]áDPDá�SU]\ND]DQLH� 1LHZLDVWD��MDNR�

LVWRWD� VWZRU]RQD� MXĪ� SR� GDQLX� SLHUZV]HPX� F]áRZLHNRZL� ]DND]X�� QLH� E\áD ĞZLDGRPD�

NRQVHNZHQFML�� MDNLH� QLHVLH� ]H� VREą� ]MHG]HQLH� RZRFX� ] ]DND]DQHJR� GU]HZD�� $XWRU

SRPLQąá� DSRNU\ILF]Qą� LQIRUPDFMĊ� R� W\P�� ĪH� (ZD ]RVWDáD� VNXV]RQD� XSU]HMPą� SURĞEą�

ZĊĪD� 7\P�VDP\P�XPQLHMV]\á�ZLQĊ�V]DWDQD��E\ XZ\GDWQLü�RGSRZLHG]LDOQRĞü�NRELHW\�

]D�]áDPDQLH %RĪHJR�QDND]X�SU]H]�$GDPD��'DOHM�VWDUDá�VLĊ�XWU]\P\ZDü�SRGREQ\�WRQ��

FKRü� ]GDMH� VLĊ� ĪH� NLONXNURWQLH� Z� WHNĞFLH� ]DSRPQLDá� R� REUD]LH� (Z\�� MDNL� FKFLDá�

SU]HND]Dü� DOER� QLH NRQWURORZDá� PLHMVF�� Z NWyU\FK� WUHĞFL� GRW\F]ąFH� ZLQ\� (Z\�

�L HZHQWXDOQHM� ZVSyáZLQ\� $GDPD� VLĊ Z\NOXF]Dá\�� 3R]D� W\P� SRG� Z]JOĊGHP� WUHĞFL�

SU]HNáDGDá� GRĞü� ZLHUQLH�� PRPHQWDPL GRVáRZQLH�� ZSURZDG]DMąF� QLH]QDF]QH� ]PLDQ\�

Z ]DNUHVLH�VNáDGQL��WDNĪH�IOHNVML RUD] OHNV\NL�

0DMąF� QD�Z]JOĊG]LH� SRZ\ĪV]H�ZQLRVNL�� QDOHĪ\� W\P� EDUG]LHM� SRGNUHĞOLü� NXQV]W��

MDNLP� Z\ND]Dá� VLĊ� NUDNRZVNL� SLVDU]�� áąF]ąF� WHNVW� NDQRQLF]QHM� NVLĊJL� *HQHVLV�

] DSRNU\ILF]Q\P 'H� FUHDWLRQH�� %RZLHP� QLH� SRZLQQR� VLĊ� RNUHĞODü� VWRVXQNX�

3XVVPDQRZHJR� WHNVWX GR� áDFLĔVNLHM� QLHNDQRQLF]QHM� SRGVWDZ\� EH]� XZ]JOĊGQLHQLD�

ELEOLMQHJR� ĨUyGáD�� 8ZDĪDP� WDN� SRQLHZDĪ� ]áRĪRQRĞü� VWUXNWXU\� WHNVWX� VWDURSROVNLHM�

RSRZLHĞFL�± ]ZáDV]F]D�Z�PLHMVFX� JG]LH�SR�UD]�SLHUZV]\�áąF]ą�VLĊ�ĨUyGáD�SU]HNáDGX�±



ϲ

MHVW�FK\ED�QDMEDUG]LHM�Z\UD]LVWą�]�MHM FHFK��ZSá\ZDMąFą�QLH�W\ONR�QD�Z\ERU\�IDEXODUQH�

3XVVPDQD�� DOH� WHĪ� QD� MHJR� GHF\]MH GRW\F]ąFH� MĊ]\ND� +LVWRU\L� EDU]R� FXGQHM�

�ZH ZV]\VWNLFK�MHJR�DVSHNWDFK�± RG�OHNV\NL SR�VNáDGQLĊ��

-HGQą� ]� QDMEDUG]LHM� Z\UD]LVW\FK� FHFK� MĊ]\ND� SU]HNáDGX� E\áR� ZSURZDG]DQLH

V]HUHJyZ VNáDGQLRZ\FK Z PLHMVFH� SRMHG\QF]\FK� áDFLĔVNLFK� VáyZ�� 1D� ��� NDUWDFK�

XWZRUX�MHVW�LFK�����3RQDGWR�WáXPDF]�áDFLĔVNLH�NRQVWUXNFMH�$&,�SU]HNáDGDá�QDMF]ĊĞFLHM�

MDNR�Z\SRZLHG]HQLD�]áRĪRQH�]H�]GDQLHP�SRGU]ĊGQ\P�RNROLF]QLNRZ\P��7R�WHFKQLND�

VWRVRZDQD�SU]H]�LQQ\FK�WáXPDF]\�NRPSLODWRUyZ�VWDURSROVNLFK��QS��DXWRUD�5R]P\ĞODQLD�

SU]HP\VNLHJR�� 3XVVPDQ� VWDUDá� VLĊ ZSURZDG]Dü� NRQVWUXNFMH� SDUDOHOQH� WUHĞFLRZR��

QS� �WáXPDF]ąF Ä(W SODQJHEDW�ODFULPDELOLWHU´�MDNR�Ä,�QDU]HNDá�ZLHONLP�SáDF]HP� EDU]R�

QDU]HNDMąF´��G]LĊNL�F]HPX�X]\VNDá�SDUDOHOĊ�GR�Z\UDĪHQLD�ÄĪDáRZDü�ZLHONLP ĪDOHP´��

7DNLH� Z\UDĪHQLD� PRJą� E\ü� HIHNWHP� SUyE� VW\OLVW\F]Q\FK� SLVDU]D�� NWyU\� VWDUDá� VLĊ�

QDĞODGRZDü�VW\O�ELEOLMQ\��6ą� WHĪ�Z�+LVWRU\L�EDU]R�FXGQHM IUDJPHQW\��NWyUH� ĞZLDGF]ą�

R UHWRU\F]Q\FK� XPLHMĊWQRĞFLDFK� DXWRUD� L� PRĪOLZ\P� SU]H]QDF]HQLX� WHNVWX�

GR G]LDáDOQRĞFL�NDWHFKHW\F]QR�HJ]HJHW\F]QHM��-DN�QS��GRGDQH�SU]H]�3XVVPDQD�]GDQLH��

Ä$�WDNR�Z�W\FK�WU]HFK�U]HF]DFK XVWąSLá�SU]HFLZNR�3DQX�%RJX´��=GDQLD�WHJR�QLH�PD DQL�

Z�áDFLĔVNLP�DSRNU\ILH��DQL�Z�.VLĊG]H�5RG]DMX� 3HáQL�RQR�IXQNFMĊ NODPU\��G]LĊNL�NWyUHM�

DXWRU� X]\VNDá VWUXNWXUĊ UHWRU\F]Qą �P�LQ�� SU]H]� RSDUFLH� R� WUyMNRZ\� XNáDG� ]GDĔ���

: ]ZLą]NX�]�W\P�RPDZLDQ\�IUDJPHQW�QDE\á�FHFK�WHNVWX�ND]QRG]LHMVNLHJR� 7R VNáDQLD�

GR�S\WDQLD�R�SU]H]QDF]HQLH�WHNVWX��D�MHVW�QLP ± PRLP�]GDQLHP�± QLH�W\OH�]DVSRNRMHQLH�

FLHNDZRĞFL� F]\WHOQLNyZ� FR� GR� ORVyZ� $GDPD� L� (Z\� QLHRSLVDQ\FK� Z %LEOLL��

DOH Z JáyZQHM� PLHU]H� NDWHFKH]D� GRW\F]ąFD� JHQH]\� L� NRQVHNZHQFML�

JU]HFKX SLHUZRURGQHJR�

$XWRU� EDUG]R� GEDá� R� RGELRUFyZ ± VWDUDá� VLĊ� REMDĞQLDü� WUXGQLHMV]H� IUDJPHQW\��

]ZáDV]F]D�WH��Z�NWyU\FK�SRMDZLDá\�VLĊ�REFR�EU]PLąFH�QD]Z\�ZáDVQH��QD]Z\�U]HN��NUDLQ�

JHRJUDILF]Q\FK�F]\�NDPLHQL���7DNLH�Z\MDĞQLDQLH�MHVW�FKDUDNWHU\VW\F]QH�GOD�WáXPDF]HĔ�

VZRERGQ\FK��QD�FR�ZVND]\ZDáD ,UHQD�.ZLOHFND� 3XVVPDQ SRQDGWR X]XSHáQLDá� WUHĞFL�

DSRNU\ILF]QH� WDN�� E\ XQLHPRĪOLZLü� LQWHUSUHWDFMĊ� XWZRUX� QLH]JRGQą� ]� ]DP\VáHP�

WáXPDF]D�

3HUVSHNW\Z\�EDGDZF]H

3U]HSURZDG]RQH� QD� NDUWDFK� SUDF\� PDJLVWHUVNLHM� DQDOL]\� RWZRU]\á\� V]HURNLH�

SHUVSHNW\Z\�EDGDZF]H��-HGQą�]�QLFK�MHVW�SRV]XNLZDQLH�GRNáDGQHM�áDFLĔVNLHM�SRGVWDZ\�

SU]HNáDGX�WHNVWX�NDQRQLF]QHJR��



ϳ

,QQ\P��UyZQLH�LQWHUHVXMąF\P�NLHUXQNLHP�EDGDĔ��MHVW�NRPSDUDW\VW\F]QH�VSRMU]HQLH�

QD�]DFKRZDQH�]DFKRGQLRVáRZLDĔVNLH�SU]HNáDG\�9LWDH�$GDH�HW�(YDH��]ZáDV]F]D�Z�;9�

ZLHF]QHM� GUXNRZDQHM� UHGDNFML� SRG� W\WXáHP� 'H� FUHDWLRQH� $GDH� HW IRUPDWLRQH� (YDH�

H[ FRVWD�HLXV��%\ü�PRĪH�SRUyZQDQLH�VWDURSROVNLHJR�L VWDURF]HVNLFK�WáXPDF]HĔ�SR]ZROL�

QD XVWDOHQLH UHODFML�QD�SR]LRPLH�SU]HNáDG±SU]HNáDG� L�SU]HNáDG±ĨUyGáR��DOH� WHĪ�SRNDĪH�

QRZH� ]DJDGQLHQLD� Z� EDGDQLDFK� QDG� UR]ZRMHP� REX� MĊ]\NyZ� Z� VWRVXQNX� GR� VLHELH��

D WDNĪH�GR�áDFLQ\�

:� SLHUZV]HM� NROHMQRĞFL� MHGQDN� QDOHĪDáRE\� QD� QRZR� VNRQWDPLQRZDü� WHNVW� REX�

]DFKRZDQ\FK�Z\GDĔ�+LVWRU\L�EDU]R�FXGQHM��DE\�PyF�RGSRZLHG]LDOQLH�PyZLü�R�FDá\P�

WHNĞFLH DSRNU\IX�� :QLRVNL�� MDNLH� Z\Sá\Qą� ]� W\FK� DQDOL]� PRJą� SRWZLHUG]Lü� WH]Ċ�

SU]HGVWDZLRQą�SU]H] 'REU]\FNLHJR�� ĪH� RELH� HG\FMH� UyĪQLą� VLĊ�PLĊG]\� VREą� L� VWDUV]H�

Z\GDQLH�]RVWDáR�SRSUDZLRQH SU]HG SRQRZQą�SXEOLNDFMą�


