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3RODF\� L� 5RVMDQLH� QLH� OXELą� VLĊ� DOER�� ĞFLĞOHM��
PDMą�GOD�VLHELH�ZV]\VWNLH�QLHSU]\FK\OQH�XF]X�
FLD��RG�SRJDUG\��RGUD]\�GR�QLHQDZLĞFL��FR�QLH�
Z\NOXF]D�QLHMDVQHJR�Z]DMHPQHJR�SRFLąJX��DOH�
]DZV]H�QD]QDF]RQHJR�QLHXIQRĞFLą��>���@�1LH�MHVW�
Z\NOXF]RQH��ĪH�3RODF\�ZLHG]ą�R�5RVMDQDFK�WR��
FR�5RVMDQLH�ZLHG]ą�R�VRELH�VDP\FK��QLH�FKFąF�
VLĊ�GR�WHJR�SU]\]QDü��L�RGZURWQLH��6WąG�Z�QLH�
FKĊFL�GR�3RODNyZ�X�'RVWRMHZVNLHJR��QDFMRQD�
OLVW\��NU\MH�VLĊ�MDNE\�JHVW�REURQQ\��>���@�3UDZ�
GRSRGREQLH�WHĪ�NDĪGH�]HWNQLĊFLH�]�5RVMDQDPL�
MHVW�GOD�3RODNyZ�SU]\NUH�L�QDVWUDMD�LFK�REURQ�
QLH��ER�GHPDVNXMH�LFK�ZREHF�VLHELH�VDP\FK�
&]HVáDZ�0LáRV]��5RVMD

:\GDQD�SRG�NRQLHF������U��NVLąĪND�0DUND�:HGHPDQQD�3RORQR¿O�
F]\� SRODNRĪHUFD"�)LRGRU�'RVWRMHZVNL�Z� SLĞPLHQQLFWZLH� SROVNLP� ODW�
����±����� MHVW�FLHNDZ\P�VWXGLXP�SU]HGVWDZLDMąF\P�ÄSROVNL�PRGHO�
WZyUF]RĞFL�'RVWRMHZVNLHJR´�� -XĪ� QD�ZVWĊSLH�Z\SDGD� ]ZUyFLü� XZD�
JĊ�QD� MHM�SU]HáRPRZ\�FKDUDNWHU��'RW\FKF]DV�QLH� LVWQLDáD� ĪDGQD�SUD�
FD� EDGDZF]D� QDĞZLHWODMąFD� REHFQRĞü� F]\� QLHREHFQRĞü� WZyUF]RĞFL�
)LRGRUD� 'RVWRMHZVNLHJR� Z� SROVNLHM� ĞZLDGRPRĞFL� NU\W\F]QROLWHUDF�
NLHM�GUXJLHM�SRáRZ\�;,;�Z��3U]\MĊWH�E\áR�QDWRPLDVW�FLFKH�]DáRĪHQLH��
ĪH�]H�Z]JOĊGX�QD�Z\QLN�SRZVWDQLD�VW\F]QLRZHJR�L�QD�OLF]QH�QLH]E\W�
SRFKOHEQH� Z]JOĊGHP� 3RODNyZ� RSLQLH� SLVDU]D�� MHJR� WZyUF]RĞü� E\áD�
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Z�;,;�ZLHF]Q\P�NUDMRZ\P�RELHJX�F]\WHOQLF]\P�±�Z�JHĞFLH�SDWULRW\�
]PX�±�SR�SURVWX�LJQRURZDQD�

:�W\P�SRGVWDZRZ\P�DVSHNFLH�UR]SUDZD�:HGHPDQQD�VWDMH�VLĊ�QLH�
PDO�SXQNWHP�]ZURWQ\P�Z�EDGDQLDFK�QDG�;,;�ZLHF]Qą�SROVNą�UHFHS�
FMą�'RVWRMHZVNLHJR��=JRGQLH�]H�ZF]HĞQLHMV]\P�VWDQHP�EDGDĔ��SRF]ą�
WHN�V]HUV]HM�OHNWXU\�'RVWRMHZVNLHJR�Z�3ROVFH�GDWRZDQR�]�JUXEV]D�QD�
SRF]ąWHN�ODW������NLHG\�WR�QD]ZLVNR�'RVWRMHZVNLHJR�QDEUDáR�ZLĊNV]H�
JR� UR]JáRVX�Z�]ZLą]NX�]H� ĞPLHUFLą�SLVDU]D� L� QDVWĊSXMąF\PL�SR�QLHM�
XURF]\VWRĞFLDPL� SRJU]HERZ\PL�� =QDNRPLWH� VWXGLXP� :HGHPDQQD�
ZSURZDG]D�GR�XVWDOHĔ�GDZQLHMV]\FK�KLVWRU\NyZ� OLWHUDWXU\�]QDF]ąFą�
NRUHNWĊ��RWyĪ�RND]XMH�VLĊ��ĪH�SLHUZV]D�Z]PLDQND�R�'RVWRMHZVNLP�SR�
MDZLáD�VLĊ�QD�áDPDFK�Z\GDZDQHM�SU]H]�=HQRQD�)LV]D�Z�3HWHUVEXUJX��
.LMRZLH�L�:LOQLH�Ä*ZLD]G\´�Z�URNX���������L�GRW\F]\áD�RSRZLDGDQLD�
*RVSRG\QL��=DUyZQR�Z�W\P�SU]\SDGNX��MDN�L�Z�WUDNFLH�ZLHOX�SyĨQLHM�
V]\FK� RGF]\WDĔ�'RVWRMHZVNLHJR�ZDUWR� ]ZUyFLü� XZDJĊ� QD� NRQWHNVW��
Z� MDNLP� ]DLVWQLDáD� RZD�Z]PLDQND�� 3U]\WRF]RQ\� SU]H]� àRZLFNLHJR�

SU]\NáDG�*RVSRG\QL� PLDá� ]RVWDü� NRURQQ\P� DUJXPHQWHP� Z� XNU\WHM�
G\VNXVML� DXWRUD� ]� MHGQ\P� ]� RGFLQNyZ� .DOHMGRVNRSX� ¿OR]R¿F]QHJR
:DFáDZD� 5]HZXVNLHJR�� Z� NWyU\P� ]RVWDáR� Z\VXQLĊWH� WZLHUG]HQLH�
R�Z\MąWNRZR�VSyMQ\P�L�RJyOQRQDURGRZ\P�FKDUDNWHU]H�MĊ]\ND�URV\M�
VNLHJR��LPSOLNXMąFH�WH]Ċ�R�MHJR�Z\ĪV]RĞFL�QDG�MĊ]\NLHP�SROVNLP��%R�
JDWR�Z\SRVDĪRQD�Z�ZąWNL�IRONORU\VW\F]QH�QDUUDFMD�*RVSRG\QL��EĊGąFD�
]DUD]HP�XWZRUHP�QDSLVDQ\P�SU]H]� ÄQRZHJR�*RJROD´� OLWHUDWXU\� UR�
V\MVNLHM��ZHGáXJ�RNUHĞOHQLD�VDPHJR�:LVVDULRQD�%LHOLĔVNLHJR���PRFQR�
SRGZDĪDáD�ZLHUQRSRGGDĔF]ą�WH]Ċ��Z\VQXWą�SU]H]�5]HZXVNLHJR��

6WUHV]F]RQH�SRZ\ĪHM�RNROLF]QRĞFL�SLHUZV]HJR�RGZRáDQLD�VLĊ�Z�SUD�
VLH�SROVNLHM�GR�'RVWRMHZVNLHJR�Vą�R�W\OH�FKDUDNWHU\VW\F]QH��ĪH�RGWąG�
VFKHPDW� ÄSRVáXJLZDQLD� VLĊ´� QD]ZLVNLHP� SLVDU]D�Z� ]DZRDORZDQ\FK�
G\VNXVMDFK�VSRáHF]QR�SROLW\F]Q\FK�EĊG]LH�VWDOH�REHFQ\�Z�SUDVLH�NUD�
MRZHM�

�� 0DFLHM�àRZLFNL�±�Z������U��]HVáDQ\�]�:LOQD�QD�6\EHULĊ�SRG�]DU]XWHP�G]LDáDOQRĞFL�NRQ�0DFLHM�àRZLFNL�±�Z������U��]HVáDQ\�]�:LOQD�QD�6\EHULĊ�SRG�]DU]XWHP�G]LDáDOQRĞFL�NRQ�
VSLUDF\MQHM�� 2G� ����� U�� ]RVWDá� ZVSyáSUDFRZQLNLHP� Ä*ZLD]G\´�� Z\V\áDMąF� GR� QLHM� ]� 6\EHULL�
�.UDVQRMDUVND� L�2PVND�� VZRMH� DUW\NXá\��P�LQ��$IRU\VW\F]QH� EąNL� F]\WHOQLND� UyĪQ\FK� HIHPHU\�
GyZ��Z�NWyU\FK�]QDOD]áD�VLĊ�Z]PLDQND�R�*RVSRG\QL�

� 3RU��0DUHN�:HGHPDQQ��3RORQRILO�F]\�SRODNRĪHUFD"�)LRGRU�'RVWRMHZVNL�Z�SLĞPLHQQLFWZLH�
SROVNLP�ODW�����±������3R]QDĔ�������V����±���
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=� DUFKLZDOQ\FK� GRFLHNDĔ� :HGHPDQQD� Z\QLND� EH]SRĞUHGQLR�� ĪH�
GOD� SROVNLHM� SXEOLF]QRĞFL� OLWHUDFNLHM� 'RVWRMHZVNL� E\á� ZDĪQ\� SU]HGH�
ZV]\VWNLP� MDNR� DXWRU�:VSRPQLHQLD� ]� GRPX� XPDUá\FK�� 7D� SVHXGR�
DXWRELRJUD¿F]QD� SRZLHĞü� VWDáD� VLĊ� GRVNRQDá\P�Z\WU\FKHP� GR�Py�
ZLHQLD� R� ÄSROVNLHM� 6\EHULL´� L� FDUVNLP� UHĪLPLH�� NWyU\� QLH� RV]F]ĊG]Lá�
QDZHW�MHGQHJR�]�QDMEDUG]LHM�XWDOHQWRZDQ\FK�PáRG\FK�SLVDU]\�URV\M�
VNLFK��-HGQDN�:VSRPQLHQLD�QLH�PRJá\�E\ü�RGF]\W\ZDQH�MHG\QLH�MDNR�
V]F]HJyOQH� PLHMVFH� ZVSyOQ\FK� ±� SROVNR�URV\MVNLFK� ±� GRĞZLDGF]HĔ�
PDUW\URORJLF]Q\FK��:�NRĔFX�QLH�]DEUDNáR�Z�WHM�SRZLHĞFL�'RVWRMHZ�
VNLHJR� NLONX� RJyOQLH� ]QDQ\FK� ZąWNyZ�� SU]HGVWDZLDMąF\FK� 3RODNyZ�
Z�Z\MąWNRZR�QLHNRU]\VWQ\P�ĞZLHWOH�

1DZHW� QDMZLĊNVL� OLEHUDáRZLH� L� GHPRNUDFL� QLH� PRJOL� SR]RVWDZLü�
W\FK�NDU\NDWXU�OLWHUDFNLFK�EH]�NRPHQWDU]D��1LHPQLHM�EH]SRĞUHGQLHJR�
RPyZLHQLD�WHM�NZHVWLL�SRGHMPLH�VLĊ�GRSLHUR�Z�ODWDFK�����;;�Z��-HU]\�
6WHPSRZVNL���:F]HĞQLHM��Z�ZLHNX�;,;��QD� áDPDFK�SUDV\� OLEHUDOQR�
GHPRNUDW\F]QHM�SRGHMPRZDQR�WR�]DJDGQLHQLH�Z�VSRVyE�PRĪH�PQLHM�
EH]SRĞUHGQL��DOH�]D�WR�±�MDN�VLĊ�Z\GDMH�±�EDUG]LHM�VXJHVW\ZQ\��.VLąĪND�
:HGHPDQQD�JURPDG]L�P�LQ��QLHRFHQLRQH�PDWHULDá\�ĨUyGáRZH��]�NWy�
U\FK�PRĪHP\�VLĊ�GRZLHG]LHü��ĪH�'RVWRMHZVNL��ZHGáXJ�F]ĊĞFL�SROVNLFK�
G]LHQQLNDU]\� L� OLWHUDWyZ��E\á�QLH� W\ONR�XWDOHQWRZDQ\P�SLVDU]HP��DOH�
WHĪ�±�PHVMDQLVWą�Z�URG]DMX�0LFNLHZLF]D��FR�Z�VSRVyE�RF]\ZLVW\�PLD�
áR�RGZUDFDü�XZDJĊ�SROVNLHJR�F]\WHOQLND�RG�QLHZ\JRGQ\FK�WUHĞFL�QD�
URGRZR�SROLW\F]Q\FK�L�Z]EXG]Dü�V\PSDWLĊ�GR�SLVDU]D�URV\MVNLHJR�

&R�GR�QDV��GDOHF\ĞP\�RG�WHJR��DE\ĞP\�PLHOL�]�QLHJR�V]\G]Lü��OXE�EUDü�PX�
]D�]áH�WĊ�MHJR�ZLDUĊ�Z�PHVMDQL]P�VZHJR�QDURGX�L�WĊ�PLáRĞü�JRUąFą�OXGX��QLH�
PDP\�ERZLHP�SUDZD�SRWĊSLDü�WHJR�Z�GUXJLFK��FR�Z�QDV�VDP\FK�GREU\P�
QDP�VLĊ�Z\GDMH��D�SU]\]QDMHP\�VLĊ�RWZDUFLH��ĪH�ZROLP\�W\FK��FR�VZ\FK�
]LRPNyZ�QD]\ZDMą�ÄQRVLFLHODPL�%RJD´��QLĪHOL�W\FK��FR�R�QLFK�WZLHUG]ą��ĪH�
Vą�QD�REUD]�L�QD�SRGRELHĔVWZR�E\GOąW�VWZRU]HQL��

� =RE��-HU]\�6WHPSRZVNL��3RODF\�Z�SRZLHĞFLDFK�'RVWRMHZVNLHJR��Z��WHJRĪ��(VHMH�GOD�.DV�
VDQGU\��*GDĔVN������

� $GDP� 3áXJ� >$QWRQL� 3LHWNLHZLF]@�� 7HRGRU� 'RVWRMHZVNL�� Ä.áRV\´� ������ QU� ���� �������
9,,,���V�������&\W��]D��0DUHN�:HGHPDQQ��G]��F\W���V������
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1D�VNXWHN�WHJR�URG]DMX�HPSDW\F]Q\FK�Z\ZRGyZ��HW\NLHWD�ÄURV\M�
VNLHJR�PHVMDQLVW\´�GR�WHJR�VWRSQLD�SU]\OJQĊáD�QD�JUXQFLH�SROVNLP�GR�
DXWRUD�%LHVyZ��ĪH�UyZQLHĪ�L�G]LVLDM�PRĪQD�F]DVHP�QDWUD¿ü�QD�RNUHĞOD�
QLH� ]HVSRáX� SRJOąGyZ� KLVWRU\F]QR�UHOLJLMQ\FK�'RVWRMHZVNLHJR�PLD�
QHP�±�ÄPHVMDQLVW\F]Q\FK´��SRGF]DV�JG\�]�XZDJL�QD�VSHF\¿NĊ�QDXF]D�
QLD�&HUNZL�SUDZRVáDZQHM�PRĪQD�WX�PyZLü�FR�QDMZ\ĪHM�R�NUDĔFRZHM�
RUWRGRNVML�SLVDU]D��D�SU]HFLHĪ�PHVMDQL]P�SROVNL�MHVW�]�JUXQWX�KHWHUR�
GRNV\MQ\��

']LĊNL� GRNRQDQHM� SU]H]�:HGHPDQQD� UHNRQVWUXNFML� VFKHPDWX�SRO�
VNLHM�OHNWXU\�'RVWRMHZVNLHJR�Z�ZLHNX�;,;��ZLGDü�Z\UDĨQLH��ĪH�]MD�
ZLVNR� 'RVWRMHZVNLHJR� �G]LHáR� L� RVRED�� E\áR� DĪ� GR� NRĔFD� ]DERUyZ�
WUDNWRZDQH�SU]H]�SROVNą�SUDVĊ�NU\W\F]QROLWHUDFNą�Z�VSRVyE�IUDJPHQ�
WDU\F]Q\��LQVWUXPHQWDOQ\�

:�NUĊJX�WDNLFK�JD]HW�L�G]LHQQLNyZ��MDN��Ä7\JRGQLN�:LHONRSROVNL´��
NUDNRZVNL�Ä&]DV´�F]\�Ä%LEOLRWHND�:DUV]DZVND´�SRZVWDá�PRĪH�PDáR�
U]HF]\ZLVW\��]D�WR�QLH]Z\NOH�EDUZQ\�SRUWUHW�DXWRUD�%UDFL�.DUDPD]RZ��
7DN�ZLĊF��PLDá�WR�E\ü�F]áRZLHN�ZDOF]ąF\�R�SRSUDZĊ�ORVX�ÄVNU]\ZG]R�
Q\FK�L�SRQLĪRQ\FK�ELHGQ\FK�OXG]L´��]HVáDQ\�]D�WR�SU]H]�FDUD�QD�6\ELU��
1D�NDWRUG]H�PLDá�'RVWRMHZVNL�GRJáĊEQLH�SR]QDü�FKáRSyZ�URV\MVNLFK�
L�]DSDáDü�GR�QLFK�JRUąFą�PLáRĞFLą��Z\UDĪDQą�SyĨQLHM�Z�OLF]Q\FK�Z\�
SRZLHG]LDFK� R� FKDUDNWHU]H�PHVMDQLVW\F]Q\P��1D� GRGDWHN�� WDNL� ZR�
MRZQLN�R�SRZV]HFKQą�ZROQRĞü�L�UyZQRĞü�QLH�PyJá�SR]RVWDü�RERMĊWQ\�
QD�ORV�3RODNyZ�Z�WUDNFLH�SRZVWDQLD�VW\F]QLRZHJR��F]HPX�GDá�Z\UD]�
Z�VZRLFK�DUW\NXáDFK��]D�FR�±�Z�QDVWĊSVWZLH�±�MHJR�F]DVRSLVPR�Ä:ULH�
PLD´�]RVWDáR�]DPNQLĊWH�SU]H]�FDUVNą�FHQ]XUĊ��7UXGQR�FK\ED�R�EDUG]LHM�
QLHSUDZG]LZ\��D�QDZHW�JURWHVNRZ\�SRUWUHW�ÄURV\MVNLHJR�ZLHV]F]D´�

2F]\ZLĞFLH�� SUREOHPDW\ND� W\WXáRZD� �ÄSRORQR¿O´� F]\� ÄSRODNRĪHU�
FD´��ZVND]XMH�Z\UDĨQLH�QD�WR��ĪH�REUD]�'RVWRMHZVNLHJR�QD�]LHPLDFK�
SROVNLFK� QLH� E\á� MHGQRVWURQQ\�� 1DMZLĊFHM� Z\SRZLHG]L� NU\W\F]Q\FK�
Z]JOĊGHP�QLHJR�XND]DáR�VLĊ�Z�RPDZLDQ\P�SU]H]�:HGHPDQQD�RNUHVLH�
Z�]DERU]H�URV\MVNLP��JG]LH�±�]H�Z]JOĊGX�QD�FHQ]XUĊ�±�QLH�VSRVyE�E\áR�
EDUG]LHM�V]F]HJyáRZR�RPDZLDü�V\EHU\MVNLFK�ZąWNyZ�]�ÄGRPX�XPDU�
á\FK´��7XWDM�±�RG�ODW�����±�NV]WDáWXMH�VLĊ�FK\ED�QDMEDUG]LHM�ZLHORZ\�
PLDURZ\�REUD]�'RVWRMHZVNLHJR��&\WRZDQL�SU]H]�:HGHPDQQD�NU\W\F\�
OLWHUDFF\�Z\FLąJDMą�QD�ĞZLDWáR�G]LHQQH�]QDF]QH�UyĪQLFH�PLĊG]\�SXEOL�
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F\VW\F]Qą�L�EHOHWU\VW\F]Qą�G]LDáDOQRĞFLą�DXWRUD�%LHVyZ��3RMDZLD�VLĊ�±�
FKDUDNWHU\VW\F]QD�GOD�P\ĞOHQLD�SR]\W\ZLVW\F]QHJR�RSR]\FMD�UHDOLVWD�
±�PLVW\N��'RVWRMHZVNL�MDNR�WZyUFD�OLWHUDFNL�E\á�Ä]DWZDUG]LDá\P�UHDOL�
VWą´� �RNUHĞOHQLH� WR�PLDáR�E\ü�Z\UD]HP�V\PSDWLL�SR]\W\ZLVW\F]QHJR�
NU\W\ND�ZREHF�SR]\W\ZLVW\F]QHJR�SLVDU]D���QDWRPLDVW�DXWRU�']LHQQL�
ND�SLVDU]D�E\á�WUDNWRZDQ\�MXĪ�MDNR�ÄPLVW\N�L�NUDĔFRZ\�LGHRORJ´��FR�
SRG�SLyUHP�W\FKĪH�NU\W\NyZ�QLH�VWDQRZLáR�SRFKZDá\�

3XEOLF\VW\F]QH�Z\SRZLHG]L� 'RVWRMHZVNLHJR�Z\ZRáDá\� QDMZLĊFHM�
]QLHFKĊFHQLD��ĪHE\�QLH�QDSLVDü�±�LU\WDFML��ZáDĞQLH�Z�]DERU]H�URV\MVNLP��
7X�SU]HFLHĪ�SRMDZLá\�VLĊ�F\WRZDQH�SU]H]�DXWRUD�RPDZLDQHM�NVLąĪNL�Z\�
SRZLHG]L�PáRGHJR�ĩHURPVNLHJR��]GHF\GRZDQ\P�JáRVHP�UR]SUDZLDMą�
FH�VLĊ�]�P\ĞOą�UHOLJLMQR�KLVWRULR]R¿F]Qą�SLVDU]D�URV\MVNLHJR�

-HV]F]H�LQQ\P�FLHNDZ\P�DVSHNWHP�NVLąĪNL�:HGHPDQQD�MHVW�QLHSX�
EOLNRZDQ\�ZF]HĞQLHM�IUDJPHQW�6\ELUVNLHJR�SDPLĊWQLND�-y]HID�%RJX�
VáDZVNLHJR��SRĞZLĊFRQ\�VSRWNDQLX�]HVáDĔFD�]�'RVWRMHZVNLP�QD�NDWRU�
G]H��7HNVW�WHQ�±�U]HF]�MDVQD�±�QLH�LVWQLDá�Z�RJyOQ\P�RELHJX�OLWHUDFNLP�
L�QLH�PyJá�PLHü�ZLĊNV]HJR�Z\Sá\ZX�QD�SRVWU]HJDQLH�SRVWDFL�SLVDU]D�
URV\MVNLHJR�SU]H]�3RODNyZ��DOH�]D�WR�VWDQRZL�RQ�QLH]Z\NOH�]DMPXMąFH�
ÄĞZLDGHFWZR�RGELRUX´�WZyUF]RĞFL�L�±�Z�SLHUZV]\P�U]ĊG]LH�±�ÄSU\ZDW�
Q\FK´�SRJOąGyZ�L�]DFKRZDĔ�URV\MVNLHJR�SLVDU]D�

:\GDMH�VLĊ�]UHV]Wą��ĪH�QDMZLĊNV]ą�]DVáXJą�PRQRJUD¿L�:HGHPDQQD�
MHVW�]JURPDG]HQLH�SRG�MHGQą�RNáDGNą�IUDJPHQWyZ�QDSUDZGĊ�ZLHOX�WHN�
VWyZ� ĨUyGáRZ\FK�� SRGHMPXMąF\FK� ]DJDGQLHQLH� REHFQRĞFL�'RVWRMHZ�
VNLHJR�Z�SROVNLHM�ĞZLDGRPRĞFL�VSRáHF]QR�NXOWXUDOQHM�GUXJLHM�SRáRZ\�
;,;�Z��']LĊNL�RJURPQHM�SUDF\�Z\NRQDQHM�SU]H]�DXWRUD��D�WUZDMąFHM��
ZHGáXJ� MHJR� ]DSHZQLHĔ�� SRQDG� ��� ODW��PRĪOLZH� VWDMH� VLĊ� GRNáDGQH��
JUXQWRZQH�EDGDQLH�HZHQWXDOQHJR�ZSá\ZX�'RVWRMHZVNLHJR�QD�SLVDU]\�
SROVNLFK��=UHV]Wą�Z�PRQRJUD¿L�:HGHPDQQD�SRMDZLáD�VLĊ�SUyEND�WHJR�
URG]DMX�UHÀHNVML�Z�RGQLHVLHQLX�GR�UHODFML�'RVWRMHZVNL�±�3UXV�

2VREQR� QDOHĪ\� SRNUHĞOLü� WDNĪH� EXG]ąFą� ]DXIDQLH� �D� QLHNLHG\� QD�
ZHW�]DVNDNXMąFą�VZRMą�UR]OHJáRĞFLą��HUXG\FMĊ�:HGHPDQQD��ZLGRF]Qą�
Z�RGWZDU]DQLX�]DPLHU]FKá\FK�G]LHMyZ�SROVNLHJR�L�URV\MVNLHJR�F]\WHO�
QLFWZD�� (UXG\F\MQRĞü�� NWyUD�Z� ]QDF]Q\P� QDWĊĪHQLX�PRĪH� SRZRGR�
ZDü�]PĊF]HQLH�F]\WHOQLND��SRG�SLyUHP�:HGHPDQQD�RĪ\ZLD�SRVWDFLH�
GDZQR�MXĪ�]DSRPQLDQ\FK�UHGDNWRUyZ�L�HVHLVWyZ��VSUDZLDMąF��ĪH�OHNWX�
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UD�V]F]HJyáRZHM�UR]SUDZ\�NRPSDUDW\VW\F]QHM��RSDUWHM�QD�ĨUyGáDFK�DU�
FKLZDOQ\FK��VWDMH�VLĊ�SUDZG]LZą�SU]\MHPQRĞFLą�

']LĊNL� DXWRURZL� PRĪHP\� VLĊ� SU]HNRQDü�� MDNLH� ]MDZLVND� L� SRVWD�
Z\�]DZDĪ\á\�QD�ZVSyáF]HVQ\P�SROVNLP�VSRVRELH�P\ĞOHQLD�R�DXWRU]H�
:VSRPQLHĔ�]�GRPX�XPDUá\FK��7HQ�DVSHNW�UR]SUDZ\�]EOLĪD�Mą�GR�ZVSyá�
F]HVQHJR�QXUWX�EDGDĔ�NXOWXURZ\FK��SRVWXOXMąF\FK�P�LQ��WH]Ċ�R�W\P��ĪH�
]QDF]HQLH�G]LHáD�V]WXNL�MHVW�VSRáHF]QLH�XZDUXQNRZDQH�L�Z�NRQVHNZHQ�
FML�ZQRV]RQH�SU]H]�EDGDF]D�GR�SU]HGPLRWX�EDGDĔ��D�QLH�±�MDN�P\ĞOD�
áR� VLĊ� GDZQLHM� ±� ]HĔ�Z\SURZDG]DQH��=� GUXJLHM� VWURQ\�� QDOHĪ\� RGQR�
WRZDü�WDNĪH�NODV\F]Qą�PHWRGRORJLĊ�NRPSDUDW\VW\F]Qą��NWyUą�SRVáXĪ\á�
VLĊ�:HGHPDQQ�L�NWyUD�±�SRQLHNąG�±�QLH�SR]ZDOD�ZáąF]\ü�MHJR�NVLąĪNL�
GR�SRVWPRGHUQLVW\F]QHJR�QXUWX�EDGDĔ�OLWHUDFNLFK�

1D�NRQLHF�FKFLDáDE\P�]ZUyFLü�XZDJĊ�WDNĪH�QD�RJyOQH�RĪ\ZLHQLH�
]DLQWHUHVRZDQLD� SROVNLFK� ĞURGRZLVN� EDGDZF]\FK� VSXĞFL]Qą� 'RVWR�
MHZVNLHJR�L�MHM�QDMEOLĪV]\PL�NRQWHNVWDPL��:�FLąJX�RVWDWQLFK�G]LHVLĊ�
FLX�ODW�Z\WZRU]\á�VLĊ�Z�SROVNLHM�WUDQVODWRU\FH�L�QDXFH�R�OLWHUDWXU]H�MDN�
E\�RVREQ\�QXUW��VLĊJDMąF\�GR�JáĊERNLHM�¿ORORJLF]QR�KHUPHQHXW\F]QHM�
OHNWXU\�G]LHá�DXWRUD�1RWDWHN�]�SRG]LHPLD��:�REUĊELH�WHJR�QXUWX�PLHV]�
F]ą� VLĊ�P�LQ��� UHHG\FMD�NVLąĪNL�5\V]DUGD�3U]\E\OVNLHJR�'RVWRMHZVNL�
L� ÄSU]HNOĊWH� SUREOHP\´� �6LF��� ������� SLHUZV]H� SROVNLH� WáXPDF]HQLD�
WDNLFK� IXQGDPHQWDOQ\FK� GOD� EDGDĔ� QDG� 'RVWRMHZVNLP� UR]SUDZ�� MDN�
/HJHQGD�R�:LHONLP�,QNZL]\WRU]H�)�0��'RVWRMHZVNLHJR�:DVLOLMD�:��5R�
]DQRZD��:\GDZQLFWZR�.5��������WáXP��-DFHN�&KPLHOHZVNL���*RJRO�
L�'RVWRMHZVNL��F]\OL�=VWąSLHQLH�GR�RWFKáDQL�3DXOD�(YGRNLPRYD��+RPL�
QL�������WáXP��$GULDQD�.XQND���ĝZLDWRSRJOąG�'RVWRMHZVNLHJR�0LNR�
áDMD�%LHUGLDMHZD��$QW\N��������WáXP��+HQU\N�3DSURFNL��F]\�WHĪ�QRZ\�
SU]HNáDG�3UREOHPyZ�SRHW\NL�'RVWRMHZVNLHJR�%DFKWLQD��SRG�]PLHQLR�
Q\P�W\WXOHP�3UREOHP\�WZyUF]RĞFL�'RVWRMHZVNLHJR���NWyU\�ZáąF]RQR�
Z�VNáDG�GZXWRPRZHM�DQWRORJLL�VWXGLyZ�0LFKDLáD�%DFKWLQD�L�MHJR�NRQ�
W\QXDWRUyZ��-D�±�,QQ\��:RNyá�%DFKWLQD��$QWRORJLD��SRG�UHG��'DQXW\�
8OLFNLHM��W���±���8QLYHUVLWDV��.UDNyZ��������:VSRPQLHü�Z\SDGD�WDN�
ĪH�R�HG\FMDFK�QRZ\FK�UR]SUDZ�QLHNWyU\FK�SROVNLFK�EDGDF]\�VSXĞFL�
]Q\�DXWRUD�%UDFL�.DUDPD]RZ��MDN�QS��'XFKRZ\�ĞZLDW�'RVWRMHZVNLHJR
'DULXV]D�-DVWU]ąED��:$0��������F]\�&]áRZLHN�SU]HPLHQLRQ\��)LRGRU�
0��'RVWRMHZVNL�ZREHF�WUDG\FML�.RĞFLRáD�:VFKRGQLHJR��DXWRUVWZD�'R�
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URW\�-HZGRNLPRZ��:\GDZQLFWZR�1DXNRZH�8$0���������OXE�WHĪ�'R�
VWRMHZVNL�+HUOLQJD�*UXG]LĔVNLHJR� 7DGHXV]D� 6XFKDUVNLHJR� �:\GDZ�
QLFWZR�8QLZHUV\WHWX�0DULL�&XULH�6NáRGRZVNLHM�� �������$� ]� SR]\FML�
QDMQRZV]\FK�±�]ELyU�DUW\NXáyZ�&]HVáDZD�0LáRV]D��SRĞZLĊFRQ\FK�'R�
VWRMHZVNLHPX��5RVMD��:LG]HQLD�WUDQVRFHDQLF]QH��7RP�,��'RVWRMHZVNL�
±�QDV]�ZVSyáF]HVQ\��Ä=HV]\W\�/LWHUDFNLH´���������7Ċ�±�ĞPLDáR�PRĪQD�
SRZLHG]LHü�±�ERJDWą� OLVWĊ�GRSHáQLD�QRZH�WáXPDF]HQLH�RUD]�V]F]HJy�
áRZH�RSUDFRZDQLH�%UDFL�.DUDPD]RZ��ĝZLDW�.VLąĪNL������� L�%LHVyZ
�=QDN��������GRNRQDQH�SU]H]�$GDPD�3RPRUVNLHJR�

.VLąĪND�:HGHPDQQD� ]QDNRPLFLH� ZSLVXMH� VLĊ� Z� SRZ\ĪV]H� Z\OL�
F]HQLH��SRND]XMąFH�Z\UDĨQ\�NLHUXQHN�ZVSyáF]HVQHM�SROVNLHM�UHFHSFML�
WZyUF]RĞFL� SLVDU]D� URV\MVNLHJR�� NWyUD� MDZQLH� SRZUDFD� GR� ĨUyGáRZHM�
OHNWXU\�WHNVWyZ�VDPHJR�'RVWRMHZVNLHJR�RUD]�LFK�NODV\F]Q\FK�LQWHU�
SUHWDFML�


