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6WUHV]F]HQLH
&]\�URG]LQD�ZLHORG]LHWQD�PRĪH�G]LVLDM�GREU]H�VSHáQLDü�IXQNFMĊ�Z\FKRZDQLD�

GR�ZDUWRĞFL"�&]ĊVWR�URG]LQD�ZLHORG]LHWQD�SRVWU]HJDQD�MHVW�MDNR�PDáR�Z\GDMQD�
L�QLH�PRJąFD�GREU]H�Z\SHáQLü�VZRLFK�IXQNFML��Z�W\P�Z\FKRZDQLD�GR�ZDUWRĞFL��
��5RG]LQD�MHVW�MHGQą�]�QDMZDĪQLHMV]\FK�JUXS�SLHUZRWQ\FK��PD�SRF]XFLH�VZHM�RG-
UĊEQRĞFL��PD�ZáDVQH�]DGDQLD�L�FHOH�Ī\FLRZH��XNáDG�VWDá\FK�PLĊG]\RVREQLF]\FK�
VWRVXQNyZ��RNUHĞORQą�VWUXNWXUĊ �́�'R�FHOyZ�URG]LQ\�]DOLF]D�VLĊ�SU]HGH�ZV]\VWNLP�
]URG]HQLH�SRWRPVWZD��PLáRĞü��Z\FKRZDQLH��GąĪHQLH�GR�V]F]ĊĞFLD�HWF��)XQNFMH�
WR�WH�VDPH�U]HF]\ZLVWRĞFL�MDN�FHOH��DOH�SRVWU]HJDQH�]�LQQHM�VWURQ\��=DOLF]DP\�GR�
QLFK�PLĊG]\�LQQ\PL�IXQNFMĊ�UHSURGXNF\MQą��HPRFMRQDOQą��Z\FKRZDZF]ą�F]\�
RSLHNXĔF]ą��)XQNFMD�Z\FKRZDZF]D�WR�ZSURZDG]HQLH�G]LHFND�Z�ĞZLDW��ZSDMDQLH�
PX�V\VWHPX�ZDUWRĞFL�L�Z]RUyZ�]DFKRZDĔ�RERZLą]XMąF\FK�Z�VSRáHF]HĔVWZLH��RUD]�
SU]\JRWRZDQLH�GR�SHáQLHQLD�UyĪQ\FK�UyO�VSRáHF]Q\FK�Z�MHJR�SU]\V]áRĞFL��,VWRWQą�UROĊ�
Z�NV]WDáWRZDQLX�SRJOąGX�QD�ĞZLDW�L�Z\FKRZDQLX�GR�ZDUWRĞFL�PDMą�URG]LFH��NWyU]\�
Vą�SU]\NáDGHP�UHDOL]DFML�GDQ\FK�ZDUWRĞFL�L�Ī\FLD�]JRGQHJR�]�W\PL�ZDUWRĞFLDPL��
5RG]LQD�MHVW�V]F]HJyOQ\P�L�SRGVWDZRZ\P�ĞURGRZLVNLHP��Z�NWyU\P�QDVWĊSXMH�VSRW-
NDQLH�]�NRQNUHWQ\PL�ZDUWRĞFLDPL�RUD]�XWUZDODQLH�LFK�SU]H]�SRZWDU]DQLH��2EHFQLH�
Z�]DNUHVLH�EXGRZDQLD�L�UHDOL]RZDQLD�ZáDĞFLZHM�¿OR]R¿L�URG]LQQHM�LVWQLHMH�ZLHOH�
]DJURĪHĔ�QD]\ZDQ\FK�¿OR]R¿ą�VXNFHVX��SR]RUX��SRVLDGDQLD�L�SU]\MHPQRĞFL��SRZR-
GXMąF\FK�SU]HSDĞü�SRPLĊG]\�G]LHFNLHP�D�URG]LFHP�RUD]�]DWDUFLH�QDMZDĪQLHMV]\FK�
ZDUWRĞFL��1HJDW\ZQH�RSLQLH�GRW\F]ąFH�URG]LQ�ZLHORG]LHWQ\FK�Vą�MHGQR]QDF]QH�
NU]\ZG]ąFH��:�3ROVFH�MDNR�ZVSyáF]\QQLN�URG]LQ\�ZLHORG]LHWQHM�SU]\MĊWR�PRGHO���

*� $OHNVDQGUD�.DUZRZVND��:\G]LDá�3UDZD�.DQRQLF]QHJR��8QLZHUV\WHW�.DUG\QDáD�
6WHIDQD�:\V]\ĔVNLHJR�Z�:DUV]DZLH��H�PDLO��DOH[DQGUD�NDUZRZVND#JPDLO�FRP��25&,'��
KWWSV���RUFLG�RUJ���������������������
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SOXV����/LF]ED�URG]LQ�����]�URNX�QD�URN�VSDGD��-HGQą�]�SU]\F]\Q�WDNLHJR�]MDZLVND�
MHVW�VSRáHF]Q\�QHJDW\ZQ\�RGELyU�ZLHORG]LHWQRĞFL��-DN�]PLHQLDü�ZL]HUXQHN�URG]LQ\�
ZLHORG]LHWQHM��DE\�]DFKĊFDü�PáRGH�SRNROHQLH�GR�]DNáDGDQLD�GXĪHM�URG]LQ\"�6ą�WR�
QLHZąWSOLZLH�Z\]ZDQLD��NWyUH�VWRMą�SU]HG�SROVNą�SROLW\Ną�URG]LQQą�

6áRZD�NOXF]RZH��URG]LQD�ZLHORG]LHWQD��HW\ND�L�Z\FKRZDQLH�GR�ZDUWRĞFL��OLWH-
UDWXUD��GRNWU\QD�VSRáHF]QD��.RĞFLyá�NDWROLFNL��GREUR�G]LHFND

��� 3RMĊFLH�URG]LQ\��MHM�FHOH�L�IXQNFMH

&]\�URG]LQD�ZLHORG]LHWQD�PRĪH�G]LVLDM�GREU]H�VSHáQLDü�IXQNFMĊ�Z\FKRZD-
QLD�GR�ZDUWRĞFL"�7DN�SRVWDZLRQH�S\WDQLH�PRĪH�WURFKĊ�G]LZLü�REVHUZDWRUD�Ī\FLD�
VSRáHF]QHJR��SHGDJRJD�OXE�HW\ND��WHRORJD��DOH�F]ĊVWR�MHVW�WDN��ĪH�URG]LQD�ZLHOR-
G]LHWQD�SRVWU]HJDQD�MHVW�MDNR�URG]LQD�PDáR�Z\GDMQD��REFLąĪRQD�RERZLą]NDPL�
QLH�GR�XGĨZLJQLĊFLD�EH]�SRPRF\�SDĔVWZRZHM��D�ZLĊF�VDPD�QLH�PRJąFD�GREU]H�
Z\SHáQLü�VZRLFK�IXQNFML��WM��QS��RSLHNXĔF]HM��D�W\P�VDP\P�IXQNFML�Z\FKRZDQLD�
GR�ZDUWRĞFL��&]\�WDNLH�SRVWU]HJDQLH��FR�GR�]DVDG\��PD�VZRMH�UDFMH�QDXNRZH��F]\�
W\ONR�MHVW�NU]\ZG]ąFą�RSLQLą"�&]\�Vą�MDNLHĞ�RSUDFRZDQLD�Z�W\P�WHPDFLH��NWyUH�
PRJá\E\�UR]VWU]\JQąü�WDN�SRVWDZLRQą�NZHVWLĊ"

&R�GR�]DVDG\����URG]LQD�MHVW�MHGQą�]�QDMZDĪQLHMV]\FK�JUXS�SLHUZRWQ\FK��PD�
SRF]XFLH�VZHM�RGUĊEQRĞFL��PD�ZáDVQH�]DGDQLD�L�FHOH�Ī\FLRZH��XNáDG�VWDá\FK�PLĊG]\-
RVREQLF]\FK�VWRVXQNyZ��RNUHĞORQą�VWUXNWXUĊ��-HVW�PDáą�JUXSą�VSRáHF]Qą�Z�NWyUHM�
Z\VWĊSXMą�EH]SRĞUHGQLH�NRQWDNW\��WZDU]ą�Z�WZDU]��VWRVXQNL�SRPLĊG]\�MHM�F]áRQ-
NDPL�Vą�EOLVNLH�QDV\FRQH�HPRFMDPL´1��5RG]LQD�PRĪH�E\ü�WDNĪH�LQWHUSUHWRZDQD�
Z�NDWHJRULDFK�LQVW\WXFML�VSRáHF]QHM��1DOHĪ\�WXWDM�XZ]JOĊGQLü�MHM�IRUPDOQH�XVWD-
QRZLHQLH�RUD]�IXQNFMRQRZDQLH�RGQRĞQLH�GR�QRUP�VSRáHF]Q\FK��MDN�L�MHM�PLHMVFH�
Z�V\VWHPLH�VSRáHF]Q\P2��:�OLWHUDWXU]H�VSRW\NDQ\�MHVW�SRG]LDá�QD�URG]LQĊ�PDáą��
GXĪą��UR]V]HU]RQą��$OH�PRĪQD�GRNRQ\ZDü�MHV]F]H�LQQ\FK�SRG]LDáyZ�URG]LQ\��QS��
ZHGáXJ�]DPRĪQRĞFL��ZHGáXJ�VWUXNWXU\�ZáDG]\�Z�URG]LQLH�RUD]�]�SXQNWX�ZLG]HQLD�
ZDUXQNyZ�Z\FKRZDZF]\FK��7X�PDP\�URG]LQĊ�QLHOLF]Qą��ĞUHGQLR�OLF]Qą��EDUG]R�
OLF]Qą��ZLHORG]LHWQą�±�SRQDG����G]LHFL���2VWDWHF]QLH�VSRWNDü�PRĪQD�]GDQLH��LĪ�
ZVSRPQLDQH�SRZ\ĪHM�NU\WHULXP�SR]ZDOD�QD�Z\UyĪQLHQLH�QDVWĊSXMąF\FK�W\SyZ�

1 )XQNFMH�URG]LQ\��KWWSV���URW�SRGNDUSDFNLH�SO�DWWDFKPHQWV�DUWLFOH��������B)XQNFMH���
URG]LQ\�SGI�>GRVWĊS�����������@��SRU��=ELJQLHZ�7\V]ND��Ä6RFMRORJLD�URG]LQ\ �́�3:1��
:DUV]DZD�������V�����

2� $��.ZLWRN��3U]HPRF�Z�URG]LQLH�MDNR�ĨUyGáR�]DFKRZDĔ�DJUHV\ZQ\FK�PáRG]LHĪ\��SUDFD�
GRNWRUVND���.DWRZLFH�������V�����KWWS���ZZZ�VEF�RUJ�SO�&RQWHQW�������GRNWRUDW�����SGI�
>GRVWĊS�����������@�
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URG]LQ��URG]LQD�QRUPDOQD��URG]LQD�QLHSHáQD��URG]LQĊ�]UHRUJDQL]RZDQą��]GH]RU-
JDQL]RZDQą��]GHPRUDOL]RZDQą��]DVWĊSF]ą3.

=DS\WDP\�ZLĊF��D�MDN�MHVW�]�URG]LQą�ZLHORG]LHWQą"�&]\�SU]\WRF]RQH�SRMĊFLD�
L�]GH¿QLRZDQLD�SU]\QDOHĪQH�URG]LQLH�Z\NOXF]DMą�VLĊ��MHĞOL�PDP\�SDWRORJLĊ�Z�UR-
G]LQLH��WM��JG\�PDP\�URG]LQĊ�Z�MDNLĞ�VSRVyE�ODELOQą�Z\FKRZDZF]R"

�����&HOH�URG]LQ\

%\�RGSRZLHG]LHü�QD�SRZ\ĪHM�SRVWDZLRQH�S\WDQLH��NWyUH�GRW\F]\�PRĪOLZ\FK�
Z\GROQRĞFL�Z\FKRZDZF]\FK�ZVSyáF]HVQHM�URG]LQ\�ZLHORG]LHWQHM��Z\GDMH�VLĊ��ĪH�
QDOHĪ\�SRV]XNDü�QD�VDP\P�SRF]ąWNX�WDNLFK�WUHĞFL��NWyUH�GRW\F]ą�FHOyZ�L�VSHáQLD-
Q\FK�SU]H]�URG]LQĊ�IXQNFML��0RĪQD�W\P�VDP\P�SRZLHG]LHü��ĪH�FHOH�L�IXQNFMH�WR�
Vą�WH�VDPH�U]HF]\ZLVWRĞFL��MHGQDN�SRVWU]HJDQH�]�LQQHM�DVSHNWX��'R�FHOyZ�URG]LQ\�
MHGQDNRZRĪ�Z�OLWHUDWXU]H�SU]HGPLRWX�]QDOHĨü�PRĪQD�]DOLF]RQH�QDVWĊSXMąFH�U]H-
F]\ZLVWRĞFL��=URG]HQLH�SRWRPVWZD��Z�W\P�]DVSRNRMHQLH�SRWU]HE�VHNVXDOQ\FK�PDá-
ĪRQNyZ���0LáRĞü��]DVSRNRMHQLH�SRWU]HE�HPRFMRQDOQ\FK�SRPLĊG]\�PDáĪRQNDPL�L�GR�
LQQ\FK�F]áRQNyZ�URG]LQ\���:\FKRZDQLH��RSLHND�QDG�SRWRPVWZHP�RUD]�VRFMDOL]DFMD�
MDNR�SU]\JRWRZDQLH�G]LHFL�GR�SUDZLGáRZHJR�IXQNFMRQRZDQLD�Z�VSRáHF]HĔVWZLH���
:VSyáSUDFD�QD�UyĪQ\FK�SáDV]F]\]QDFK��'ąĪHQLH�GR�V]F]ĊĞFLD4.

�����)XQNFMH�URG]LQ\

:�OLWHUDWXU]H�SU]HGPLRWX�]QDMG]LHP\� WDNĪH�QDVWĊSXMąFH� IXQNFMH� URG]LQ\��
5HSURGXNF\MQD��VRFMDOL]DF\MQD�Z\FKRZDZF]D��HPRFMRQDOQD��HPRFMRQDOQR�HNV-
SUHV\MQD��WDND��ĪH�]DZLHUD�RGSRZLHG]L�QD�QDMZDĪQLHMV]H�SRWU]HE\�HPRFMRQDOQH�
F]áRQNyZ�URG]LQ\��PLáRĞü��ZLĊ]L��SRF]XFLH�EH]SLHF]HĔVWZD��RUD]�SRWU]HE\�Z\UD-
ĪHQLD�VZHM�RVRERZRĞFL���RSLHNXĔF]D��HNRQRPLF]QD��,QQL�GRGDMą�WX��MXĪ�SR�Z\OL-
F]RQ\FK�SRZ\ĪHM��MHV]F]H�QDVWĊSXMąFH��LGHQW\¿NDF\MQD��LQWHJUDF\MQR�NRQWUROQD��
UHNUHDF\MQR�WRZDU]\VND�

,�WDN�IXQNFMD�VRFMDOL]DF\MQD�Z\FKRZDZF]D��NWyUD�MHVW�]�SXQNWX�QDV]HJR�WHPDWX�
QDMEDUG]LHM�LQWHUHVXMąFD��UR]XPLDQD�PRĪH�E\ü�Z�VSRVyE�QDVWĊSXMąF\��7]Q��FKRG]L�
WX�R�WR��ĪH�URG]LQD�MHVW�SLHUZV]\P�PLHMVFHP��Z�NWyU\P�MHGQRVWND�]DSR]QDMH�VLĊ�
]�NXOWXURZ\P�G]LHG]LFWZHP�VSRáHF]HĔVWZD��MĊ]\NLHP��QRUPDPL��ZDUWRĞFLDPL��
UHOLJLą��PRUDOQRĞFLą��RE\F]DMDPL��)XQNFMD�Z\FKRZDZF]D�WR�ZSURZDG]HQLH�G]LHFND�

3 5RG]LQD�L�MHM�W\S\��KWWSV���ZZZ�ZRV�RUJ�SO�URG]LQD�MHM�W\S\�L�IXQNFMH�KWPO�>GRVWĊS�
����������@�

4 )XQNFMH�URG]LQ\��KWWSV���URW�SRGNDUSDFNLH�SO�DWWDFKPHQWV�DUWLFOH��������B)XQNFMH���
URG]LQ\�SGI�>GRVWĊS�����������@�
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Z�ĞZLDW��ZSDMDQLH�PX�V\VWHPX�ZDUWRĞFL�L�Z]RUyZ�]DFKRZDĔ�RERZLą]XMąF\FK�
Z�VSRáHF]HĔVWZLH��RUD]�SU]\JRWRZDQLH�GR�SHáQLHQLD�UyĪQ\FK�UyO�VSRáHF]Q\FK�Z�MHJR�
SU]\V]áRĞFL��.V]WDáWRZDQLH�RVRERZRĞFL�G]LHFND��SU]\JRWRZXMH�GR�Ī\FLD�Z�VSRáH-
F]HĔVWZLH��:�W\P�VHQVLH�±�URG]LQD�SHáQL�WDNĪH�IXQNFMĊ�NXOWXUDOQą��2GSRZLDGD�]D�
NV]WDáWRZDQLH�SU]HĪ\ü�HVWHW\F]Q\FK�Z�URG]LQLH5.

��� :\FKRZDQLH�GR�ZDUWRĞFL�Z�URG]LQLH

5RG]LQD�WR�SRGVWDZRZD�JUXSD��RG�NWyUHM�]DOHĪ\�RVRELVW\�ORV�MHGQRVWNL��JG]LH�
NV]WDáWXMH�VLĊ�SRJOąG�F]áRZLHND�QD�ĞZLDW�L�V\VWHP�ZDUWRĞFL��,VWRWQą�UROĊ�SHáQLą�
URG]LFH�ZVND]XMąF\�L� WáXPDF]ąF\��FR�MHVW�GREUH��D�FR�]áH��FR�SUDZG]LZH��D�FR�
IDáV]\ZH��L�NWyU]\�WR�RFHQLDMą�G]LDáDQLD�G]LHFND�SU]H]�QDJUDG]DQLH�OXE�NDUDQLH��
6DPL�Vą�SU]\NáDGHP�UHDOL]DFML�GDQ\FK�ZDUWRĞFL�L�Ī\FLD�]JRGQHJR�]�W\PL�ZDUWRĞ-
FLDPL��:DUWRĞFL�RGJU\ZDMą�]QDF]ąFą�UROĊ�Z�Ī\FLX�F]áRZLHND��0RW\ZXMą�JR�GR�
SRGHMPRZDQLD�Z\ERUyZ��QDGDMąF�VHQV�MHJR�Ī\FLX��:VND]XMą�GURJĊ�Z�VWRVXQNDFK�
PLĊG]\OXG]NLFK��SRZVWU]\PXMą�RG�]DFKRZDĔ�QLHZáDĞFLZ\FK�L�GHPRUDOL]XMąF\FK��
5HDOL]DFMD�ZDUWRĞFL�NV]WDáWXMH�FKDUDNWHU�F]áRZLHND��2G�WHJR�FKDUDNWHUX�]DOHĪ\�
NLP�MHVW��FR�MHVW�GOD�QLHJR�Z�Ī\FLX�QDMZDĪQLHMV]H��7RWHĪ�P\ĞOHQLH�R�ZDUWRĞFLDFK�
L�Ī\FLH�]JRGQLH�]�ZDUWRĞFLDPL�MHVW�VZHJR�URG]DMX�]QDNLHP�F]DVX���:DUWRĞFL�QLH�Vą�
ZURG]RQH��OHF]�Vą�F]áRZLHNRZL�]DGDQH��Z\áDQLDMą�VLĊ�]�OXG]NLFK�SRWU]HE��'ODWHJR�
LVWQLHMH�NRQLHF]QRĞü�Z\FKRZDQLD�GR�ZDUWRĞFL��7R�SURFHV��NWyU\�SROHJD�QD�SR]QD-
ZDQLX�L�RGNU\ZDQLX�ZDUWRĞFL��:DĪQH�]DGDQLH�Z�]DNUHVLH�NV]WDáWRZDQLD�ZDUWRĞFL�
PD�URG]LQD�MDNR�SRGVWDZRZH�ĞURGRZLVNR�Ī\FLD�L�UR]ZRMX�F]áRZLHND��5RG]LFH�]DĞ��
SU]H]�V]F]HJyOQH�ZLĊ]\�Vą�GOD�G]LHFND�]QDF]ąF\PL�RVREDPL�

�����3U]HND]\ZDQLH�ZDUWRĞFL�Z�URG]LQLH

5RG]LQD�MHVW�QDWXUDOQ\P�L�SLHUZRWQ\P�ĞURGRZLVNLHP��Z�NWyU\P�F]áRZLHN�SU]\-
FKRG]L�QD�ĞZLDW�L�VLĊ�UR]ZLMD��2G�PRPHQWX�XURG]HQLD�DĪ�GR�FKZLOL�ĞPLHUFL�F]áRZLHN�
MHVW�SRG�ZSá\ZHP�WHJR��FR�P\ĞOą��Z�FR�ZLHU]ą��GR�F]HJR�GąĪą��FR�X]QDMą�]D�QDM-
ZDĪQLHMV]H�L�ZHGáXJ�MDNLFK�]DVDG�Ī\Mą�MHJR�URG]LFH�L�SR]RVWDOL�F]áRQNRZLH�URG]LQ\��
5RG]LQD�WR�V]F]HJyOQH�ĞURGRZLVNR��Z�NWyU\P�QDVWĊSXMH�VSRWNDQLH�]�ZDUWRĞFLDPL�
�NRQNUHWQ\PL���:DĪQH�MHVW��ĪH�Z�URG]LQLH�VSRWNDQLH�WR�VLĊ�SRZWDU]D��G]LĊNL�WHPX�
ZDUWRĞFL�]RVWDMą�XWUZDORQH��6SRWNDQLH�PRĪH�GRNRQ\ZDü�VLĊ�QD�GURG]H�ZHUEDOQHM�
±�SU]H]�VáRZQH�VIRUPXáRZDQLH�GDQHM�ZDUWRĞFL��QS���QLH�NáDP��,VWRWQH�MHGQDN�MHVW�

5� 7DPĪH�
�� -��:LON��3HGDJRJLND� URG]LQ\��=DJDGQLHQLD�Z\EUDQH��:\GDZQLFWZR�3ROLJUD¿D�

6DOH]MDĔVND��/XEOLQ�������V�����
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WR��E\�ZHUEDOQH�XMĊFLH�W\FK�ZDUWRĞFL�E\áR�SRWZLHUG]RQH�Z�G]LDáDQLX�L�SRVWDZLH�
QDMEOLĪV]\FK�RVyE��NWyUH�Vą�QDMZDĪQLHMV]\P�Ī\FLRZ\P�Z]RUHP�GOD�G]LHFND�.

-HĞOL�G]LHFNR�EĊG]LH�GRĞZLDGF]DáR�VSU]HF]QRĞFL�SRPLĊG]\�VáRZHP�D�U]HF]\-
ZLVWRĞFLą��SU]\MPLH�SRVWDZĊ�RGU]XFHQLD�ZREHF�W\FK�ZDUWRĞFL��5RG]LFH�SRZLQQL�
VLĊ�WURV]F]\ü��DE\�ZDĪQH�GOD�QLFK�ZDUWRĞFL�VWDá\�VLĊ�WDNĪH�ZDĪQH�GOD�G]LHFND��
'ODWHJR��ĪHE\�G]LHFNR�PRJáR�GRĞZLDGF]Dü�ZDUWRĞFL�Z�GRPX�URG]LQQ\P��URG]LFH�
PXV]ą�XVWDZLF]QLH�UHDJRZDü�]JRGQLH�]�X]QDZDQ\PL�ZDUWRĞFLDPL��3R]QDZDQLH�
L�SU]\MPRZDQLH�ZDUWRĞFL�SU]H]�G]LHFNR�GRNRQXMH�VLĊ�SU]H]�FRG]LHQQH�Z\NRQ\-
ZDQLH�]Z\F]DMQ\FK�RERZLą]NyZ��DĪ�SR�UHDOL]RZDQLH�Z\ĪV]\FK�ZDUWRĞFL��:DĪQD�
Z�W\FKĪH�G]LDáDQLDFK�MHVW�NRQVHNZHQFMD�L�V\VWHPDW\F]QRĞü��VSU]\MD�WR�XWUZDODQLX�
ZDUWRĞFL���.RQLHF]QH�MHVW��E\�G]LHFNR�VDPR�EUDáR�RGSRZLHG]LDOQRĞü�]D�ZDUWRĞü�
L�]�F]DVHP�SRGHMPRZDáR�VDPRG]LHOQH�G]LDáDQLD�]PLHU]DMąFH�GR�LFK�UHDOL]DFML��7DN�
SRMĊWH�Z\FKRZDQLH�SROHJD�QD�W\P��E\�QDXF]\ü�G]LHFL�EUDQLD�RGSRZLHG]LDOQRĞFL�
]D�SU]\MĊWH�ZDUWRĞFL�.

6ą�F]WHU\�GURJL�SU]HQLNDQLD�ZSá\ZX�ĞURGRZLVND��Z�W\P�URG]LQQHJR��V\PSDWLD�
MDNR�Ä]GROQRĞü�Z]DMHPQHJR�SV\FKLF]QHJR�GRVWUDMDQLD�VLĊ´9��SURFHV�QDĞODGRZQL-
FWZD��QDVWĊSVWZR�V\PSDWLL���VXJHVWLD�XMPRZDQD�MDNR�XPLHMĊWQRĞü�SU]HNRQXMąFHJR�
SU]HND]\ZDQLD�LQQHM�RVRELH�ZáDVQ\FK�SRJOąGyZ��SRMĊü��Z\REUDĪHĔ�L�GRĞZLDGF]HĔ��
SURFHV\�SR]QDZF]H��QDOHĪ\�GR�QLFK�]DOLF]\ü�Z\MDĞQLDQLH��DUJXPHQWRZDQLH��GR-
ZRG]HQLH��UR]XPRZDQLH�LWS��10.

�����=DJURĪHQLD�URG]LQQH�GOD�SURFHVX�Z\FKRZDQLD�G]LHFND�GR�ZDUWRĞFL

2EHFQLH�Z�]DNUHVLH�EXGRZDQLD�L�UHDOL]RZDQLD�ZáDĞFLZHM�¿OR]R¿L�URG]LQQHM�
LVWQLHMH�ZLHOH�]DJURĪHĔ11��'RW\F]\�WR�]MDZLVN�RNUHĞODQ\FK�MDNR��¿OR]R¿D�VXNFHVX��

�� 6��)RUZDUG��7RNV\F]QL�URG]LFH��Z\G��-DFHN�6DQWRUVNL�	�&2�$JHQFMD�:\GDZQLF]D��
:DUV]DZD�������V�������0��7\V]NRZD��5RG]LQD�MDNR�LQVW\WXFMD��MDNR�JUXSD�VSRáHF]QD�
L�ĞURGRZLVNR�Z\FKRZDZF]H�G]LHFND��Z��5R]ZyM�G]LHFL�Z�URG]LQLH�L�SR]D�QLą��UHG��,GHP��
:\G��1DXNRZH�8QLZHUV\WHWX�$GDPD�0LFNLHZLF]D��3R]QDĔ�������V�����

�� -��:LON��3HGDJRJLND� URG]LQ\��=DJDGQLHQLD�Z\EUDQH��:\GDZQLFWZR�3ROLJUD¿D�
6DOH]MDĔVND��/XEOLQ�������V�����

9� 7DPĪH��V��������
10� -��$GDPNLHZLF]��'\OHPDW\�DNVMRORJLL�URG]LQ\�L�MHM�VHQV�Ī\FLD� w: 0DWHULDá\�NRQIH-

UHQF\MQH��3HGDJRJLND�ZH�ZVSyáF]HVQ\P�G\VNXUVLH��9�2JyOQRSROVNL�=MD]G�3HGDJRJLF]Q\��
3U]HWUZDQLH�L�UR]ZyM�±�QLH]E\ZDOQH�SRZLQQRĞFL�Z\FKRZDQLD��W��,��:URFáDZ�������V����

11� 3RU��-�0��1RJRZVNL��5RG]LQD�±�MHM�IXQNFMH�L�]DJURĪHQLD��6WXGLXP�QD�SU]\NáDG]LH�
ZRMHZyG]WZD�:DUPLĔVNR�0D]XUVNLHJR��Ä6WXGLD�(áFNLH �́��������������V�����������WDPĪH��
V�������Ä']LĊNL�QDXNRP�VSRáHF]Q\P�PRĪQD�SU]HĞOHG]Lü�L�]UR]XPLHü�UyĪQRURGQH�DVSHNW\�
UHODFML�PDáĪHĔVNLFK�L�URG]LQQ\FK��F]\QQLNL�VXNFHVX�L�NRQÀLNWyZ�RUD]�PDWHULDOQH�SRGáRĪH�
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SR]RUX��SRVLDGDQLD�L�SU]\MHPQRĞFL12��1LHEH]SLHF]QD�MHVW�¿OR]R¿D�VXNFHVX��NWyUD�
PD�PLHMVFH��JG\�URG]LFRP�ZV]\VWNR�VLĊ�XGDMH�L�RGQRV]ą�VDPH�VXNFHV\��3RZRGXMH�
WR�SRJáĊELHQLH�VLĊ�SU]HSDĞFL�G]LHOąFHM�G]LHFNR�RG�QLHRP\OQHJR�URG]LFD��1DMF]ĊĞFLHM�
G]LHFNR�SUDJQLH�VSURVWDü�RF]HNLZDQLRP�URG]LFyZ��FR�QLH�]DZV]H�VLĊ�XGDMH��:�UH]XO-
WDFLH�SRMDZLDMą�VLĊ�SDWRORJLF]QH�]DFKRZDQLD�G]LHFND��:\FKRZDQLH�Z�SHUVSHNW\ZLH�
WHM�¿OR]R¿L�SRZRGXMH��LĪ�G]LHFNR�QLH�XF]\�VLĊ�EH]LQWHUHVRZQHM�PLáRĞFL��DOH�RFHQLD�
LQQ\FK�SR�W\P��FR�RVLąJQĊOL13��'UXJLP�]DJURĪHQLHP�MHVW�W]Z��¿OR]R¿D�SR]RUX��
-HM�SU]HMDZHP�Vą�VáRZD�URG]LFyZ��MDN�W\�Z\JOąGDV]"�&R�OXG]LH�SRZLHG]ą��MDN�
FLĊ�]REDF]ą"�:�W\FK�RNROLF]QRĞFLDFK�G]LHFNR�VWDMH�VLĊ�QLHZROQLNLHP�SU]\MĊW\FK�
Z�ĞURGRZLVNX�NRQZHQFML��SU]\MĊWHM�PRG\��X]DOHĪQLD�VZą�ZDUWRĞü�RG�RSLQLL�RVyE�
trzecich14��.ROHMQ\P�]DJURĪHQLHP�MHVW�¿OR]R¿D�SRVLDGDQLD��:VSyáF]HVQ\�URG]LF�
FKĊWQLH�REGDURZXMH�VZRMH�G]LHFNR�U]HF]DPL�PDWHULDOQ\PL��=DSRPLQD�SU]\�W\P�
R�]DSOHF]X�HPRFMRQDOQ\P��NWyUHJR�QLF�FR�PDWHULDOQH��QLH�MHVW�Z�VWDQLH�]DVWąSLü�
ZVSyOQLH�VSĊG]RQHJR�F]DVX�]�URG]LFDPL15��5yZQLHĪ�¿OR]R¿D�SU]\MHPQRĞFL�ZVWąSLáD�
Z�REV]DU�ZVSyáF]HVQHJR�Z\FKRZDQLD��&]ĊVWR�PRĪHP\�RG�G]LHFND�XVá\V]Hü��FKFĊ«��
QLH�FKFĊ«��-HVW�WR�SU]HMDZ�ZSá\ZX�¿OR]R¿L�SU]\MHPQRĞFL�QLV]F]ąFHM�F]áRZLHND��
']LHFNR�SRWU]HEXMH�Z\UDĨQ\FK�JUDQLF�GR]ZRORQHM�PX�VZRERG\��QDOHĪ\�]DWHP�PX�
ZVND]\ZDü��FR�MHVW�ZáDĞFLZH��D�FR�QLH��FR�PRĪQD��D�F]HJR�QLH��.

:\FKRG]ąF��QLQLHMV]\P��]�SRZ\ĪV]\FK�GDQ\FK�R�]DJURĪHQLDFK�WUXGQR�RSU]Hü�
VLĊ�ZUDĪHQLX��ĪH�QHJDW\ZQH�RSLQLH�GRW\F]ąFH�URG]LQ�ZLHORG]LHWQ\FK��QS��EH]�
RNUHĞOHQLD�FR�WR�]QDF]\��LOH�G]LHFL�Z�URG]LQLH�R]QDF]D�ZLHORG]LHWQRĞü��Vą��FR�GR�
]DVDG\��MHGQR]QDF]QH�NU]\ZG]ąFH��0RĪQD�WX�MDNR�MHGQą�]�ZLHOX�WDNLFK�RSLQLL�
SU]\WRF]\ü��NWyUD�PD�]DEDUZLHQLH�QLH�W\OH�PHU\WRU\F]QH��QDXNRZH��FR�UDF]HM�
SROLW\F]QH��ĞZLDWRSRJOąGRZH���Ä3DĔVWZR�SRZLQQR�GRWRZDü�URG]LQ\�ZLHORG]LHWQH��
DOH�W\ONR�]DSDVDPL�EURPX��']LHFL�]�W\FK�URG]LQ�EĊGą�ZLVLDá\�QD�JDUQXV]NX�RSLHNL�
VRFMDOQHM��7DNLH�RSLQLH�SRMDZLá\�VLĊ�QD�IRUXP�LQWHUQHWRZ\P�SR�QDV]\P�UHSRUWDĪX��

Ī\FLD�URG]LQQHJR��1LHVWHW\�ZVSyáF]HĞQLH�QDUDVWDMąFH�]MDZLVND�]QLHNV]WDáFDMą�VSRáHF]QH�
IXQNFMH�URG]LQ\�RUD]�SRGZDĪDMą�GH¿QLFMĊ�URG]LQ\��MDNR�SRGVWDZRZHM�LQVW\WXFML�VSRáHF]QHM�
RUD]�MDNR�]ZLą]NX�NRELHW\�L�PĊĪF]\]Q\��NWyU]\�Z\FKRZXMą�QDWXUDOQLH�SRF]ĊWH�SRWRPVWZR�
GOD�GREUD�VDPHM�URG]LQ\�L�ZVSyOQRW\ �́

12� 7��&HOLĔVND�0\VáDZ��:\FKRZ\ZDü��DOH�MDN"�Ä:\FKRZDZFD´������QU����V��������
13� 7DPĪH�
14� 7DPĪH�
15� 7DPĪH�
��� 7DPĪH�
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NWyUHJR�ERKDWHUNL�RĞPLHOLá\�VLĊ�RSRZLHG]LHü�R�W\P��ĪH�PDMą�SU]\QDMPQLHM�WUyMNĊ�
G]LHFL�L�ZV]\VWNLH�SODQRZDá\´��.

��� 5RG]LQ\�ZLHORG]LHWQH�Z�3ROVFH

&KRG]L�R�WR��ĪH�MDN�Z\QLND�]�UDSRUWX�Ä:LHORG]LHWQL�Z�3ROVFH �́�RSUDFRZDQHJR�
SU]H]�,3626������POQ�3RODNyZ�Ī\MH�Z�URG]LQDFK�ZLHORG]LHWQ\FK��JG]LH�ZLHOR-
G]LHWQRĞü�SU]\MĊWR�MDNR�ZVSyáF]\QQLN���SOXV����Ä&R�F]ZDUWH�SROVNLH�G]LHFNR�
Z\FKRZXMH�VLĊ�ZáDĞQLH�Z�URG]LQLH�ZLHORG]LHWQHM��$�MHGQDN�OLF]ED�URG]LQ�����
]�URNX�QD�URN�VSDGD��-HGQą�]�SU]\F]\Q�MHVW�ZáDĞQLH�QHJDW\ZQ\�RGELyU�]MDZLVND�
ZLHORG]LHWQRĞFL´����:HGáXJ�UDSRUWX��ÄQHJDW\ZQH�UHDNFMH�QD�SRMDZLHQLH�VLĊ�NROHM-
QHJR�G]LHFND�Z�URG]LQLH�QDMF]ĊĞFLHM�VSRW\NDQH�Vą�]H�VWURQ\�URG]LFyZ�L�WHĞFLyZ�
����SURF����VąVLDGyZ�����SURF���RUD]�OHNDU]\��SLHOĊJQLDUHN�L�SRáRĪQ\FK�����SURF����
6WRVXQHN�GR�ZLHORG]LHWQRĞFL�F]ĊĞFLHM�MHVW�QHJDW\ZQ\�OXE�RERMĊWQ\�����SURF���QLĪ�
SR]\W\ZQ\�����SURF��´19.

=�F]HJR�Z\QLND�WDNLH�QDVWDZLHQLH�VSRáHF]QH"�:DĪQD�MHVW�WX�HNVSHUFND�RSLQLD��
ĪH�DE\�PyF�]DF]ąü�PyZLü�R�ĨUyGáDFK�SUREOHPX��QDOHĪ\�VSUHF\]RZDü��ĪH�Z�WD-
NLP�RNUHĞOHQLX��MHĞOL� MXĪ�JR�XĪ\ZDP\��QLH�FKRG]L�R�SDWRORJLF]QH�URG]LQ\��DOH�
R�SDWRORJLF]Q\FK�URG]LFyZ��Ä-HĞOL�IDNW\F]QLH�LVWQLHMH�SDUD��NWyUD�QLH�UDG]L�VRELH�
Z�Ī\FLX��QLH�SRVLDGD�W]Z��PRF\�URG]LFLHOVNLHM��D�MHGQRF]HĞQLH�QLH�VWRVXMH�PHWRG�
DQW\NRQFHSFML�L�]DFKRG]L�Z�FLąĪĊ��ZWHG\�IDNW\F]QLH�PRĪQD�PyZLü�R�URG]LQLH�
G\VIXQNF\MQHM��SRQLHZDĪ�WDF\�URG]LFH�EĊGą�VZRMH�]DFKRZDQLD�SURMHNWRZDü�QD�
G]LHFNR�±�Z\MDĞQLD�$QQD�,QJDUGHQ��SV\FKRORJ´20��:DĪQą�]DWHP�SR]\FMą�GR�]UR-
]XPLHQLD�WDN�SRMĊWHM�SUREOHPDW\NL�PRĪH�E\ü�WX�NVLąĪND�SW��5RG]LQD�G\VIXQNF\MQD�
L�SDWRORJLF]QD�Z�SU]HVWU]HQL�Ī\FLRZHM�PáRG\FK�GRUDVWDMąF\FK21.�=QDMGXMH�VLĊ�WDP�

�� 5RG]LQD�ZLHORG]LHWQD�WR�SDWRORJLD"�(NVSHUFL�RGSRZLDGDMą�QD�]QLHZDJL�LQWHUQDX-
WyZ��KWWSV���RSROH�Z\ERUF]D�SO�RSROH������������������URG]LQD�ZLHORG]LHWQD�WR�SDWRORJLD-
�HNVSHUFL�RGSRZLDGDMD�QD�]QLHZDJL�KWPO�>����������@�

�� 5RG]LQD�ZLHORG]LHWQD�WR�]QDF]\�SDWRORJLF]QD"�KWWSV���SDUHQWLQJ�SO�URG]LQD�ZLHOR-
G]LHWQD��WR�]QDF]\�SDWRORJLF]QD�>����������@��WDPĪH��„3DPLĊWDP��JG\�SRáRĪQD��NWyUD�GR�
PQLH�SU]\V]áD�SR�XURG]HQLX�WU]HFLHJR�G]LHFND��QLH�]áRĪ\áD�PL�JUDWXODFML�� W\ONR�Z\UD]\�
ZVSyáF]XFLD� ,�]DF]ĊáD�SRXF]Dü�PQLH�RGJyUQLH��MDNLFK�PDP�XĪ\ZDü�ĞURGNyZ�DQW\NRQFHS-
F\MQ\FK��ĪHE\�ZLĊFHM�G]LHFL�QLH�E\áR��8Ī\ZDáD�SU]\�W\P�MĊ]\ND�VWRVRZDQHJR�]D]Z\F]DM�
GR�RVyE�]�FLĊĪNLP�RSyĨQLHQLHP�XP\VáRZ\P´�±�SLV]H�LQWHUQDXWND�QD�IRUXP��]DFKRZDQR�
SLVRZQLĊ�RU\JLQDOQą�±�SU]\S��UHG��´

19� 7DPĪH��KWWSV���SDUHQWLQJ�SO�URG]LQD�ZLHORG]LHWQD�WR�]QDF]\�SDWRORJLF]QD�
20� 7DPĪH�
21� '��%HFNHU�3HVWND�±�0��'XELV�±�6��5yĨ\ĔVND��5RG]LQD�G\VIXQNF\MQD�L�SDWRORJLF]QD�

Z�SU]HVWU]HQL�Ī\FLRZHM�PáRG\FK�GRUDVWDMąF\FK��:URFáDZ������
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ERZLHP�]GDQLH��ĪH�G\VIXQNFMH�L�SDWRORJLH�Z�URG]LQLH�Vą�PHFKDQL]PHP�QLą�VWH-
UXMąF\��L�W\P�VDP\P�VWZDU]DMą�SU]HGH�ZV]\VWNLP�UHDOQH�QLHEH]SLHF]HĔVWZR�GOD�
Z\FKRZ\ZDQ\FK�Z�QLHM�G]LHFL�

2F]\ZLVWH�MHVW��ĪH�ÄZLHORZ\PLDURZRĞü�SURFHVX�GH]LQWHJUDFML�QHJDW\ZQHM�Z�UR-
G]LQLH�SRZRGXMH�MHM�SDWRORJL]DFMĊ��D�FR�]D�W\P�LG]LH�Z\QLV]F]DQLH�MHM��ZV]\VWNLFK��
F]áRQNyZ´�±�WDNĪH�VDP\FK�URG]LFyZ��G]LDGNyZ�LWS��$OH�ÄSDWRORJLH�ZSá\ZDMą�
EH]SRĞUHGQLR�QD�NV]WDáWRZDQLH�VLĊ�]DVREyZ�HW\F]Q\FK��Z]RUyZ�]DFKRZDĔ�G]LHFL��
1LHNRQVHNZHQWQH��QDFHFKRZDQH�DJUHVMą�UHDNFMH�URG]LFyZ��Z\ZRáDQH�LFK�QDG-
XĪ\FLDPL�F]\�X]DOHĪQLHQLDPL��VNXWNRZDü�EĊGą�WUDQVIHUHP�Z]RUyZ�QD�G]LHFL�L�LFK�
SU]\V]áH�UROH�Ī\FLRZH��5RG]LQQD�WUDQVPLVMD�G\VIXQNFML��V]F]HJyOQLH�VLOQH�PD�
PLHMVFH�Z�URG]LQDFK�SDWRORJLF]Q\FK��Z�NWyU\FK�WZRU]RQH�Vą�V]W\ZQH�VFKHPDW\�
G]LDáDQLD�L�XUXFKRPLHQLH�PRFQ\FK�PHFKDQL]PyZ�REURQQ\FK�]DUyZQR�SU]H]�URG]L-
FyZ��MDN�L�Z\FKRZ\ZDQ\FK�Z�URG]LQLH�G]LHFL��']LHMH�VLĊ�WDN�GODWHJR��ĪH�SDWRORJLD�
Z�URG]LQLH�MHVW�GOD�G]LHFND�ĨUyGáHP�ZLHOX�VWUHVXMąF\FK�L�WUDXPDW\F]Q\FK�SU]HĪ\ü�
RUD]�SRF]XFLD�]DJURĪHQLD�L�RGU]XFHQLD�HPRFMRQDOQHJR´22.

:�W\P�NRQWHNĞFLH�QDOHĪ\�ZLĊF�SRVWDZLü�MDNR�ZDĪQ\��ZUĊF]�MDNR�GHF\GXMąF\�
DUJXPHQW��WR��ĪH�Vą�OLF]QH�SU]\NáDG\�URG]LQ�ZLHORG]LHWQ\FK��ZVSDQLDOH�Z\FKRZX-
MąF\FK�VZRMH�G]LHFL��W]Q��QD�ZDUWRĞFLRZ\FK�RE\ZDWHOL�L�F]áRQNyZ�ZVSyOQRW��QS��
UHOLJLMQ\FK�23��:QLRVHN�MHVW�WDNL��Ä:VSyáF]HVQ\�REUD]�URG]LQ\�ZLHORG]LHWQHM�MHVW�
VWHUHRW\SRZ\��5RG]LQD�WD�NRMDU]RQD�MHVW�]�PDUJLQHVHP�VSRáHF]Q\P��Z\VWĊSRZD-
QLHP�SDWRORJLL��QLHGRSLOQRZDQ\PL�G]LHüPL��MDNR�FKDRW\F]QD�L�JáRĞQD��=�GUXJLHM�
VWURQ\�±�WHQ�PRGHO�URG]LQ\�MHVW�EDUG]R�SRĪąGDQ\�]�SXQNWX�ZLG]HQLD�NRQG\FML�
GHPRJUD¿F]QHM�3ROVNL��-DN�]DWHP�ZVSRPDJDü�URG]LQ\�ZLHORG]LHWQH��NWyU\FK�QDM-
ZLĊNV]\P�SUREOHPHP�MHVW�QLVNL�GRFKyG�L�]áD�V\WXDFMD�PDWHULDOQR�E\WRZD"�-DN�
]PLHQLDü�ZL]HUXQHN�URG]LQ\�ZLHORG]LHWQHM��DE\�]DFKĊFDü�PáRGH�SRNROHQLH�GR�
]DNáDGDQLD�GXĪHM�URG]LQ\"�6ą�WR�QLHZąWSOLZLH�Z\]ZDQLD��NWyUH�VWRMą�SU]HG�SROVNą�
SROLW\Ną�URG]LQQą´24.

3RGVXPRZDQLH

7R�URG]LQD��DOH�L�VSRáHF]HĔVWZR��UR]XPLDQH�MDNR�ZVSyOQRWD�SU]HĪ\ZDQLD�X]QD-
ZDQ\FK�ZDUWRĞFL���Vą�RGSRZLHG]LDOQL�]D�Z\FKRZDQLH�G]LHFND��F]\OL�]D�NV]WDáWRZDQ\�
V\VWHP�ZDUWRĞFL�L�SRJOąG�G]LHFND�QD�ĞZLDW��-HĞOL�PyZLP\��ĪH�ZDĪQą�UROĊ�Z�W\P�

22� 7DPĪH��V������
23� 0��6]\V]ND��:LHORG]LHWQRĞü�Z�3ROVFH�±�VSRáHF]QH�SRVWU]HJDQLH�L�SRPRF�SDĔVWZD� 

w: 5RG]LQD�ZREHF�Z\]ZDĔ�ZVSyáF]HVQRĞFL��:\EUDQH�SUREOHP\��UHG��,ZRQD�7DUQRZVND�±�
6WHOOD�*URWRZVND��:URFáDZ�������V����������

24� 7DPĪH��V������
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SURFHVLH�SHáQLą�URG]LFH�SRSU]H]�ZVND]\ZDQLH�L�Z\MDĞQLDQLH�WHJR��FR�MHVW�GREUH�D�FR�
QLH��WR�MHGQą�]�QLHRFHQLRQ\FK�IXQNFML��MDNą�RQL�SRVLDGDMą��MHVW�WR��ĪH�PRJą�RFHQLDü�
G]LDáDQLD�G]LHFND�SU]H]�QDJUDG]DQLH�OXE�NDUDQLH��0RJą�WDNĪH�VWDZLDü�Z\PDJDQLD��
NWyUH�Vą�GRVWRVRZDQH�GR�PRĪOLZRĞFL�G]LHFND��:DĪQH�MHVW�WDNĪH�WR��ĪH�VDPL�PRJą�E\ü�
QDMEOLĪV]\P�SU]\NáDGHP�Ī\FLD�]JRGQLH�]�RNUHĞORQ\PL�ZDUWRĞFLDPL��6SRáHF]HĔVWZR�
QDWRPLDVW�SHáQL�WX�IXQNFMĊ�NRQWUROQą��SRPRFQLF]ą��VXEV\GLDUQą�LWS��,�MHĞOL�WH�GZLH�
LQVW\WXFMH�VLĊ�X]XSHáQLDMą��WR�SUREOHP�]�ODELOQRĞFLą�URG]LQ�ZLHORG]LHWQ\FK�PRĪH�
E\ü�]�áDWZRĞFLą�UR]ZLą]\ZDQ\��:�GRVWDUF]DQLX�WDNLP�URG]LQRP�NRQNUHWQ\FK�
SRPRF\�Z�G]LHG]LQLH�PDWHULDOQHM��SV\FKLF]QHM��VSRáHF]QHM��F]\OL�Z�RVWDWHF]Q\P�
UDFKXQNX�±�PRUDOQHM��,QQ\PL�VáRZ\��FR�GR�]DVDG\��PRĪQD�SRVWDZLü�ZDĪQ\�ZQLRVHN��
ĪH�SRMĊFLH�URG]LQ\�ÄZLHORG]LHWQHM�MDNR�SDWRORJLF]QHM´�MHVW�NU]\ZG]ąFH��L�SRZLQQR�
E\ü��Z�W\P�NRQWHNĞFLH�]GDU]HĔ��Z\áąF]DQH�]H�VáRZQLND�VSRáHF]QHJR�

%LEOLRJUD¿D

$GDPNLHZLF]�-���'\OHPDW\�DNVMRORJLL�URG]LQ\�L� MHM�VHQV�Ī\FLD��Z��0DWHULDá\�NRQIHUHQ-
F\MQH��3HGDJRJLND�ZH�ZVSyáF]HVQ\P�G\VNXUVLH��9�2JyOQRSROVNL�=MD]G�3HGDJRJLF]Q\��
3U]HWUZDQLH�L�UR]ZyM�±�QLH]E\ZDOQH�SRZLQQRĞFL�Z\FKRZDQLD��W��,��:URFáDZ������

%HFNHU�3HVWND�'��±�'XELV�0��±�5yĨ\ĔVND�6���5RG]LQD�G\VIXQNF\MQD�L�SDWRORJLF]QD�Z�SU]H-
VWU]HQL�Ī\FLRZHM�PáRG\FK�GRUDVWDMąF\FK��:URFáDZ������

&HOLĔVND�0\VáDZ�7���:\FKRZ\ZDü��DOH�MDN"��Ä:\FKRZDZFD´�����������V��������
)RUZDUG�6���7RNV\F]QL�URG]LFH��Z\G��-DFHN�6DQWRUVNL�	�&2�$JHQFMD�:\GDZQLF]D��:DUV]DZD�

1994.
)XQNFMH�URG]LQ\��KWWSV���URW�SRGNDUSDFNLH�SO�DWWDFKPHQWV�DUWLFOH��������B)XQNFMH���UR-

G]LQ\�SGI�>GRVWĊS�����������@�
7\V]ND�=���6RFMRORJLD�URG]LQ\��3:1��:DUV]DZD������
)XQNFMH�URG]LQ\��KWWSV���URW�SRGNDUSDFNLH�SO�DWWDFKPHQWV�DUWLFOH��������B)XQNFMH���UR-

G]LQ\�SGI�>GRVWĊS�����������@�
.ZLWRN�$���3U]HPRF�Z�URG]LQLH�MDNR�ĨUyGáR�]DFKRZDĔ�DJUHV\ZQ\FK�PáRG]LHĪ\��SUDFD�

GRNWRUVND���.DWRZLFH�������KWWS���ZZZ�VEF�RUJ�SO�&RQWHQW�������GRNWRUDW�����SGI�
>GRVWĊS�����������@�

1RVRZVNL�-��0���5RG]LQD�±�MHM�IXQNFMH�L�]DJURĪHQLD��6WXGLXP�QD�SU]\NáDG]LH�ZRMHZyG]WZD�
:DUPLĔVNR�0D]XUVNLHJR��Ä6WXGLD�(áFNLH �́��������������V����������

5RG]LQD� L� MHM� W\S\�� KWWSV���ZZZ�ZRV�RUJ�SO�URG]LQD�MHM�W\S\�L�IXQNFMH�KWPO� >GRVWĊS�
����������@�

5RG]LQD�ZLHORG]LHWQD�WR�SDWRORJLD"�(NVSHUFL�RGSRZLDGDMą�QD�]QLHZDJL�LQWHUQDXWyZ� 
KWWSV���RSROH�Z\ERUF]D�SO�RSROH������������������URG]LQD�ZLHORG]LHWQD�WR�SDWRORJLD-
�HNVSHUFL�RGSRZLDGDMD�QD�]QLHZDJL�KWPO�>GRVWĊS�����������@�
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6]\V]ND�0���:LHORG]LHWQRĞü�Z�3ROVFH�±�VSRáHF]QH�SRVWU]HJDQLH�L�SRPRF�SDĔVWZD� w: Rodzina 
ZREHF�Z\]ZDĔ�ZVSyáF]HVQRĞFL��:\EUDQH�SUREOHP\��UHG��,ZRQD�7DUQRZVND�±�6WHOOD�
*URWRZVND��:URFáDZ�������V����������

7\V]NRZD�0���5RG]LQD�MDNR�LQVW\WXFMD��MDNR�JUXSD�VSRáHF]QD�L�ĞURGRZLVNR�Z\FKRZDZF]H�
G]LHFND��Z��5R]ZyM�G]LHFL�Z�URG]LQLH�L�SR]D�QLą��UHG��,GHP��:\GDZQLFWZR�1DXNRZH�
8QLZHUV\WHWX�$GDPD�0LFNLHZLF]D��3R]QDĔ������

:LON�-���3HGDJRJLND�URG]LQ\��=DJDGQLHQLD�Z\EUDQH��:\GDZQLFWZR�3ROLJUD¿D�6DOH]MDĔVND��
/XEOLQ������
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6XPPDU\
&DQ�D�ODUJH�IDPLO\�GR�D�JRRG�MRE�RI�HGXFDWLQJ�WR�YDOXHV�WRGD\"�2IWHQ�WKH�ODUJH�

IDPLO\�LV�VHHQ�DV�LQHI¿FLHQW�DQG�XQDEOH�WR�SHUIRUP�LWV�IXQFWLRQV�ZHOO��LQFOXGLQJ�
YDOXH�HGXFDWLRQ��7KH�IDPLO\�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�SULPDU\�JURXSV��LW�KDV�
D�VHQVH�RI�LWV�RZQ�VHSDUDWHQHVV��LW�KDV�LWV�RZQ�WDVNV�DQG�OLIH�JRDOV��DQ�DUUDQJHPHQW�
RI�SHUPDQHQW�LQWHUSHUVRQDO�UHODWLRQV��D�GH¿QLWH�VWUXFWXUH¶��7KH�JRDOV�RI�WKH�IDPLO\�
LQFOXGH�SULPDULO\�WKH�EHJHWWLQJ�RI�RIIVSULQJ��ORYH��QXUWXUH��WKH�SXUVXLW�RI�KDSSLQHVV��
HWF��)XQFWLRQV�DUH�WKH�VDPH�UHDOLWLHV�DV�JRDOV�EXW�YLHZHG�IURP�D�GLIIHUHQW�DQJOH��
7KHVH�LQFOXGH��DPRQJ�RWKHUV��WKH�UHSURGXFWLYH��HPRWLRQDO��HGXFDWLRQDO��RU�FDULQJ�
IXQFWLRQ��7KH�HGXFDWLRQDO�IXQFWLRQ�LV�WR�LQWURGXFH�WKH�FKLOG�WR�WKH�ZRUOG��WR�LQVWLOO�
LQ�KLP�KHU�D�V\VWHP�RI�YDOXHV�DQG�SDWWHUQV�RI�EHKDYLRU�YDOLG�LQ�WKH�VRFLHW\��DQG�WR�
SUHSDUH�KLP�KHU�IRU�IXO¿OOLQJ�YDULRXV�VRFLDO�UROHV�LQ�KLV�KHU�IXWXUH��3DUHQWV�KDYH�DQ�
LPSRUWDQW�UROH�LQ�VKDSLQJ�WKH�YLHZ�RI�WKH�ZRUOG�DQG�XSEULQJLQJ�WR�YDOXHV��WKH\�DUH�
WKH�H[DPSOH�RI�UHDOL]LQJ�JLYHQ�YDOXHV�DQG�OLYLQJ�LQ�DFFRUGDQFH�ZLWK�WKHVH�YDOXHV��
7KH�IDPLO\�LV�D�VSHFLDO�DQG�IXQGDPHQWDO�HQYLURQPHQW�ZKHUH�WKH�HQFRXQWHU�ZLWK�
FRQFUHWH�YDOXHV�DQG�WKHLU�FRQVROLGDWLRQ�WKURXJK�UHSHWLWLRQ�WDNHV�SODFH��7RGD\��LQ�
WHUPV�RI�EXLOGLQJ�DQG�LPSOHPHQWLQJ�D�SURSHU�IDPLO\�SKLORVRSK\��WKHUH�DUH�PDQ\�
GDQJHUV�FDOOHG�WKH�SKLORVRSK\�RI�VXFFHVV��DSSHDUDQFHV��SRVVHVVLRQV��DQG�SOHDVXUHV��
FDXVLQJ�D�JDS�EHWZHHQ�WKH�FKLOG�DQG�WKH�SDUHQW�DQG�EOXUULQJ�WKH�PRVW�LPSRUWDQW�
YDOXHV��1HJDWLYH�RSLQLRQV�DERXW�ODUJH�IDPLOLHV�DUH�XQHTXLYRFDOO\�KXUWIXO��,Q�3RODQG��
WKH���SOXV���PRGHO�ZDV�DGRSWHG�DV�WKH�FRHI¿FLHQW�RI�D�ODUJH�IDPLO\��7KH�QXPEHU�RI�
����IDPLOLHV�LV�GHFOLQLQJ�HYHU\�\HDU��2QH�RI�WKH�UHDVRQV�LV�WKH�QHJDWLYH�SHUFHSWLRQ�
RI�WKH�SKHQRPHQRQ�RI�PXOWLSOH�FKLOGUHQ��7KH�FRQWHPSRUDU\�LPDJH�RI�D�ODUJH�IDPLO\�
LV�VWHUHRW\SLFDO��7KLV�IDPLO\�LV�DVVRFLDWHG�ZLWK�VRFLDO�PDUJLQDOLW\��WKH�RFFXUUHQFH�
RI�SDWKRORJ\��XQDWWHQGHG�FKLOGUHQ��DV�FKDRWLF�DQG�QRLV\��2Q�WKH�RWKHU�KDQG�±�WKLV�
IDPLO\�PRGHO�LV�YHU\�GHVLUDEOH�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�GHPRJUDSKLF�FRQGLWLRQ�
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RI�3RODQG��+RZ�WR�FKDQJH�WKH�LPDJH�RI�D�ODUJH�IDPLO\�WR�HQFRXUDJH�WKH�\RXQJ�
JHQHUDWLRQ�WR�VWDUW�D�ODUJH�IDPLO\"�7KHVH�DUH�XQGRXEWHGO\�FKDOOHQJHV�IDFLQJ�WKH�
3ROLVK�IDPLO\�SROLF\�

.H\ZRUGV��ODUJH�IDPLO\��HWKLFV�DQG�HGXFDWLRQ�WR�YDOXHV��OLWHUDWXUH��VRFLDO�GRF-
WULQH��&DWKROLF�&KXUFK��FKLOG�ZHOIDUH


