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.DWHGUD�3UDZD�*RVSRGDUF]HJR�L�+DQGORZHJR� 
na Wydziale Prawa i Administracji  

8QLZHUV\WHWX�ĝOąVNLHJR

=DáRĪRQD� SR� SRZVWDQLX� 8QLZHUV\WHWX� ĝOąVNLHJR� L� :\G]LDáX� 3UDZD� L� $G�
PLQLVWUDFML� .DWHGUD� 3UDZD� *RVSRGDUF]HJR�� NWyUHM� NLHURZQLNLHP� ]RVWDá�
SURI�� GU� KDE�� .DURO� *DQGRU�� ]DMPRZDáD� VLĊ� ]DJDGQLHQLDPL� V]HURNR� SRMPRZD�
QHJR� SUDZD� JRVSRGDUF]HJR�� SU]H]� NWyUH� UR]XPLDQR� QLH� W\ONR� Z\RGUĊEQLRQą�
]H� Z]JOĊGyZ� G\GDNW\F]Q\FK� F]ĊĞü� SUDZD� F\ZLOQHJR�� DOH� ZUĊF]� VDPRG]LHOQą�
G]LHG]LQĊ� SUDZD� UyĪQLąFą� VLĊ� RG� SUDZD� F\ZLOQHJR� SU]HGPLRWHP� L� PHWRGą� UH�
JXODFML�� 3U]\� WDNLP� ]DáRĪHQLX� SU]HGVWDZLFLHOH� WHM� G\VF\SOLQ\� SRGHMPRZDOL� ED�
GDQLD� QDG� VWRVXQNDPL� SUDZQ\PL� SRPLĊG]\� MHGQRVWNDPL� JRVSRGDUNL� XVSRáHF]�
QLRQHM� �W]Z�� REUyW� XVSRáHF]QLRQ\� REHMPXMąF\� VWRVXQNL� Z\PLDQ\� GyEU� L� XVáXJ�
PLĊG]\�SRGPLRWDPL�XVSRáHF]QLRQ\PL��QD�NWyUH�GRPLQXMąF\�ZSá\Z�PLDá\�DNW\�
SODQRZDQLD� L� ]DU]ąG]DQLD� JRVSRGDUNą� QDURGRZą��� ZDUXQNRZDQH� ]DVWRVRZD�
Q\P� PRGHOHP� DGPLQLVWUDF\MQHJR� VWHURZDQLD� JRVSRGDUNą� QDURGRZą��:� WDNLP�
PRGHOX� QDXND� SUDZD� F\ZLOQHJR� MDNR� UHJXODWRUD� VWRVXQNyZ�Z\PLDQ\�Z� REUR�
FLH� XVSRáHF]QLRQ\P� E\áD� ]QDF]QLH� RJUDQLF]RQD� QD� U]HF]� LQVWUXPHQWyZ� DG�
PLQLVWUDF\MQ\FK� L� UyĪQHJR� URG]DMX� DNWyZ� SODQRZDQLD� L� ]DU]ąG]DQLD�� 6WąG� SR�
GHMPRZDQH� EDGDQLD� SU]HGVWDZLFLHOL� SUDZD� JRVSRGDUF]HJR�� SRPLPR� SU]\MĊWHM�
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Z� NRGHNVLH� F\ZLOQ\P� ]DVDG\� MHGQRĞFL� SUDZD� F\ZLOQHJR� Z� ]DNUHVLH� UyĪQHJR�
URG]DMX�VWRVXQNyZ�XPRZQ\FK��SU]HGH�ZV]\VWNLP�Z�G]LHG]LQLH� LQZHVW\FML�RUD]�
XPyZ�VSU]HGDĪ\� L�GRVWDZ\�SRPLĊG]\� MHGQRVWNDPL�JRVSRGDUNL�XVSRáHF]QLRQHM��
XZ]JOĊGQLDá\� ]� NRQLHF]QRĞFL� VIHUĊ� ZSá\ZX� DNWyZ� DGPLQLVWUDF\MQ\FK� L� TXDVL�
 -DGPLQLVWUDF\MQ\FK�� :� W\P� NLHUXQNX� V]á\� EDGDQLD� SURZDG]RQH� Z� .DWHGU]H�
3UDZD� *RVSRGDUF]HJR�� 3RGHMPRZDQR� WDNĪH� SUREOHPDW\NĊ� HNVSHNWDW\Z\� SUDZ�
SRGPLRWRZ\FK�� XPyZ�NUHG\WRZ\FK�� XPyZ�Z\VWĊSXMąF\FK�Z�SUDZLH�Z\QDOD]�
F]\P�� ]DJDGQLHĔ� SURFHVRZ\FK� RGQRV]ąF\FK� VLĊ� GR� SRVWĊSRZDQLD� DUELWUDĪRZH�
JR� L� VąGRZHJR�� D� ]ZáDV]F]D� GRZRGyZ�Z� W\FK� SRVWĊSRZDQLDFK��:ĞUyG� ]DJDG�
QLHĔ�REHMPXMąF\FK�NZHVWLH�DGPLQLVWUDF\MQRSUDZQH� L�F\ZLOQRSUDZQH�Z\PLHQLü�
QDOHĪ\� W]Z�� SUDZR� QRUPDOL]DF\MQH�� ]DMPXMąFH� VLĊ� UyĪQ\PL� DVSHNWDPL� MDNRĞFL�
WRZDUyZ� Z� REURFLH� XVSRáHF]QLRQ\P�� 1DOHĪ\� WDNĪH� ]ZUyFLü� XZDJĊ� QD� Z\VWĊ�
SXMąFą�Z�ODWDFK�V]HĞüG]LHVLąW\FK�L�RVLHPG]LHVLąW\FK�V]F]XSáRĞü�NDGU\�QDXNRZR�
��G\GDNW\F]QHM� �GU�6��/L]HU� L�GU�$��:LWRV]���

,VWQLHMąF\� VWDQ�.DWHGU\� XOHJá� ]DVDGQLF]HM� ]PLDQLH� SR� ĞPLHUFL� SURI�� .DUROD 
*DQGRUD� L� REMĊFLX� IXQNFML� NLHURZQLND�.DWHGU\� �SU]HPLDQRZDQHM�Z� ����� U�� QD�
.DWHGUĊ� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR�� Z� ����� U�� SU]H]� SURI�� -DQX�
V]D� $�� 6WU]ĊSNĊ�� 1DVWąSLá� ZWHG\� ]QDF]Q\� UR]ZyM� RVRERZ\� SUDFRZQLNyZ�
QDXNRZR��G\GDNW\F]Q\FK�� D� SR� GRNRQDQ\FK� Z� NUDMX� SU]HPLDQDFK� VSRáHF]QR�
��JRVSRGDUF]\FK� L� SROLW\F]Q\FK� ]PLHQLá� VLĊ� SRGVWDZRZ\� SU]HGPLRW� L� NLHUXQHN�
SUDF� QDXNRZR��EDGDZF]\FK� SURZDG]RQ\FK� SU]H]� .DWHGUĊ�� =DVDGQLF]D� XZDJD�
L� ]DLQWHUHVRZDQLD� VNLHURZDQH� ]RVWDá\� QD� SUDZR� VSyáHN�� SUDZR� F\ZLOQH�� SUDZR�
]RERZLą]DĔ��SUDZR�XPyZ�KDQGORZ\FK��SUDZR�XPyZ�EXGRZODQ\FK��SUDZR�VSyá�
G]LHOF]H�� SUDZR� SU]HGVLĊELRUVWZ�� SUDZR� XSDGáRĞFLRZH� L� XNáDGRZH� �QDSUDZF]H�
L� UHVWUXNWXU\]DF\MQH��� SUDZR� R� IXQGDFMDFK�� HXURSHMVNLH� SUDZR� VSyáHN�� SUDZR�
HXURSHMVNLH� SRUyZQDZF]H�� ]DJDGQLHQLD� NRQWUROL�� QDG]RUX�� DXG\WX� Z� VSyáNDFK�
KDQGORZ\FK�� SUREOHPDW\NL� FRUSRUDWH� JRYHUQDQFH�� SUREOHPDW\NL� IXQNFMRQRZD�
QLD�VWUXNWXU�KROGLQJRZ\FK��NRQFHUQyZ���VSyáNL�HXURSHMVNLHM��SURFHVyZ�WUDQVIRU�
PDF\MQ\FK�REHMPXMąF\FK�áąF]HQLH��SRG]LDá�L�SU]HNV]WDáFHQLH�VSyáHN��Z\EUDQ\FK�
V\VWHPyZ� SUDZQ\FK� SDĔVWZ� F]áRQNRZVNLFK� 8QLL� (XURSHMVNLHM�� VąGRZQLFWZR�
SROXERZQH�RUD]�SUDZR�PLĊG]\QDURGRZ\FK�VWRVXQNyZ�XPRZQ\FK�),',&�

1D�V]F]HJyOQą�XZDJĊ�]DVáXJXMH�ZVSyáSUDFD�QDXNRZD�]�]DJUDQLF]Q\PL�XQL�
ZHUV\WHWDPL� L� IXQGDFMDPL� RUD]� XG]LDá� Z� SURJUDPDFK� XQLMQ\FK�� NRQIHUHQFMDFK�
NUDMRZ\FK� L�]DJUDQLF]Q\FK��

:VSyáSUDFD�PLĊG]\QDURGRZD�

3URIHVRU�-DQXV]�$��6WU]ĊSND�Z������U��SU]HE\ZDá�Z�UDPDFK�Z\PLDQ\�PLĊ�
G]\� XQLZHUV\WHWDPL� Z� 6WDQDFK� =MHGQRF]RQ\FK� �/RFN� +DYHQ� 6WDWH� 8QLYHUVL� 
W\�� 8QLYHULVW\� RI� 3HQV\OYDQLD���:� ODWDFK� ����²����� RUD]� ����²����� L� ���� 
SU]HE\ZDá� QD� SUHVWLĪRZ\P� VW\SHQGLXP� )XQGDFML� =DFKRGQLRQLHPLHFNLHM� +XP�
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EROGWD�QD�8QLZHUV\WHFLH�Z�%RQQ�Z� ,QVWLWXW� I�U� ,QWHUQDWLRQDOHV�3ULYDWUHFKW�XQG�
5HFKWVYHUJOHLFKXQJ�� NLHURZDQ\P� SU]H]� SURI�� :ROIJDQJD� )UHLKHUU� 0DUVFKDOOD�
YRQ� %LHEHUVWHLQ�� ]� NWyU\P� NLONDQDĞFLH� ODW� ZVSyáSUDFRZDá�� 2SXEOLNRZDá� NLOND�
GXĪ\FK� VWXGLyZ� SUDZQRSRUyZQDZF]\FK� Z� MĊ]\NX� QLHPLHFNLP� L� SROVNLP�� 1D�
XZDJĊ�]DVáXJXMą�

 ² 'LH�DXVVHUYHUWUDJOLFKH�+DIWXQJ�GHU�%HWHLOLJWHQ�GHV�%DXSUR]HVVHV� LQ�3ROHQ��
�'LH� +DIWXQJ� DXV� XQHUODXEWHU� +DQGOXQJ��� Ä2VWHXURSD��5HFKW³� ������ 1U�� ���
V���²���

 ² 0LWKDIWXQJ�GHU�%DXEHWHLOLJWHQ��'LH�3UREOHPDWLN�GHU�JHVDPWVFKXOGQHULVFKHQ�
+DIWXQJ� YRUJHVHOOVFKDIWOLFKHU� :LUWVFKDIWVHLQKHLWHQ� LQ� 3ROHQ�� Ä2VWHXURSD�
5HFKW³�������1U�����V����²���

 ² 'LH� 9HUDQWZRUWOLFKNHLW� GHU� %HWHLOLJWHQ� HLQHV� %DXSUR]HVVHV� I�U� 0lQJHO� LQ�
GHU� 9HUWUDJVOHLVWXQJ� LQ� GHU� *HVHW]JHEXQJ� YRQ� ''5� XQG� %5'�� Ä=HV]\W\�
1DXNRZH�3UDZR�²�(NRQRPLD�²�5ROQLFWZR´�������QU����V����²����

 ² 'LH� 9HUDQWZRUWXQJ� I�U� GLH�2EMHNWIHKOHU� GHV� $XIWUDJQHKPHUV� XQG� GHV� 3UR-
MHNWDQWHQ�DXV�XQHUODXEWHU�+DQGOXQJ�LP�%DXSUR]HVV� LQ�GHU�95�3ROHQ��Ä:LV�
VHQVFKDIWOLFKH� %HULFKWH� GHV� 7HFKQLVFKHQ�+RFKVFKXOH� /HLS]LJ³� ������ +�� ����
V����²���

 ² 'HU�6FKDGHQHUVDW]�LQ�GHU�9HUWUlJHQ��EHU�%DXSODQQXQJVOHLVWXQJHQ�LQ�3ROHQ��
Ä2VWHXURSD��5HFKW³�������1U�����V�����²����

 ² REV]HUQD� PRQRJUD¿D� SRUyZQDZF]D�� 5ĊNRMPLD� ]D� ZDG\� L� ZVSyáRGSRZLH-
G]LDOQRĞü�Z�SURFHVLH�EXGRZODQ\P� �.DWRZLFH��������
:� GQLDFK� ��� ZU]HĞQLD²�� SDĨG]LHUQLND� ����� U�� SURI�� :ROIJDQJ� )UHLKHUU�

0DUVFKDOO� YRQ� %LHEHUVWHLQ� SU]HE\ZDá� JRĞFLQQLH� Z�.DWHGU]H� 3UDZD�*RVSRGDU�
F]HJR� L�+DQGORZHJR�Z�.DWRZLFDFK�� D�ZVSyáSUDFD� SRPLĊG]\� F]áRQNDPL�.DWH�
GU\�D�3URIHVRUHP�PLDáD�PLHMVFH�Z�ODWDFK�����²�����

1DGPLHQLü� WU]HED��ĪH�SURI�� -DQXV]�$��6WU]ĊSND�SU]H]�ZLHOH� ODW�ZVSyáSUDFR�
ZDá� WDNĪH�]� LQQ\PL�XQLZHUV\WHWDPL�QLHPLHFNLPL��Z�V]F]HJyOQRĞFL�]�

 ² SURI��*�QWHUHP�%HUJLHP�� NLHURZQLNLHP�.DWHGU\� 3UDZD�*RVSRGDUF]HJR�²�
7HFKQLVFKH�+RFKVFKXOH�/HLS]LJ��ZVSyáSUDFD�Z�ODWDFK�����²������

 ² SURI��*�QWHUHP�:HLFNLHP��G\UHNWRUHP�,QVW\WXWX�3UDZD�&\ZLOQHJR�8QLZHU�
V\WHWX�Z�*LHVVHQ��
1D� SRGNUHĞOHQLH� ]DVáXJXMH� UyZQLHĪ� ZLHOROHWQLD� ZVSyáSUDFD� ]� )XQGDFMą�

$��+XPEROGWD�Z�%RQQ��$OH[DQGHU�YRQ�+XPEROGW�6WLIWXQJ���REHMPXMąFD�
��� 8G]LDá�Z�GQLDFK���²���ZU]HĞQLD������U��Z�NRQIHUHQFML�Z�%DPEHUJX��1LHP�

F\��QD�WHPDW�Ä(XURSlVFKH�,QWHJUDWLRQ�XQG�QDWLRQDOH�5HFKWNXOWXUHQ³��3U]\JR�
WRZDQLH�UHIHUDWX�QD�WHPDW��Ä:VSyáRGSRZLHG]LDOQRĞü�DUFKLWHNWD�L�Z\NRQDZF\�
EXGRZODQHJR�Z�SUDZLH�F\ZLOQ\P�SROVNLP��QLHPLHFNLP�� IUDQFXVNLP� L�&RP�
PRQ�/DZ �́�2UJDQL]DWRUHP�E\áD�)XQGDFMD�+XPEROGWD�

��� 8G]LDá� Z� ,9� 0LĊG]\QDURGRZ\P� .RQJUHVLH� 1DXN� :LVVHQVFKDIW� XQG� :LUW� 
VFKDIW�� 6RFLHWDV� +XPEROGWLDQD� 3RORQRUXP�� 7HFKQLVFKH� 8QLZHUVLWlW� 'DQ]LJ�
���²���F]HUZFD������U���
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��� 9�0LĊG]\QDURGRZ\�.RQJUHV� 1DXNRZ\� 6RFLHWDV� +XPEROGWLDQD� 3RORQRUXP��
:URFáDZ���²���F]HUZFD������U��Ä:LVVHQVFKDIW�XQG�%LOGXQJ�LQ�HLQHU�,QIRU�
PDWRULVFKHQ�*HVHOOVFKDIW� LQ� GHU� =HLW� GHU� (XURSlLVFKHQ� ,QWHJUDWLRQ³��5HIHUDW�
QD� WHPDW� UROL�SUDZD�Z�SURFHVLH� LQWHJUDFML�HXURSHMVNLHM�

��� 0LĊG]\QDURGRZ\� .RQJUHV� 1DXNRZ\� 6RFLHWDV� +XPEROGWLDQD� 3RORQRUXP��
.UDNyZ���²���F]HUZFD������U��Ä1DXND� L�V]WXND�GOD�(XURS\ �́
3URIHVRU�-DQXV]�$��6WU]ĊSND�EUDá� WDNĪH�XG]LDá�

��� :�EDGDQLDFK�SUDZQRSRUyZQDZF]\FK� �MDNR�NRRUG\QDWRU��Z�]DNUHVLH�SUREOH�
PDW\NL�F\ZLOQRSUDZQHM�UHJXODFML� MDNRĞFL�SURGXNFML�SURZDG]RQ\FK�]�.DWHGUą�
3UDZD� &\ZLOQHJR� 8QLZHUV\WHWX� Z� (UHZDQLX�� 3RE\W� MDNR� YLVLWLQJ� SURIHVVRU 
Z������U��QD�8QLZHUV\WHFLH�(UHZDĔVNLP�L�SURZDG]HQLH� WDP�Z\NáDGyZ�L�VH�
PLQDULyZ�]�]DNUHVX�SUDZD�F\ZLOQHJR� L�JRVSRGDUF]HJR�

��� :� ODWDFK� ����²����� ZVSyáSUDFRZDá� ]� 8QLZHUV\WHWHP� 7DGĪ\FNLP� Z� 'X�
V]DQEH�Z�UDPDFK�XPRZ\�]DZDUWHM�SU]H]�8QLZHUV\WHW�ĝOąVNL��3RE\W�Z������U��
Z� 8QLZHUV\WHFLH� Z� 'XV]DQEH�� :\NáDG\� L� VHPLQDULD� ]� SUDZD� F\ZLOQHJR�
L� JRVSRGDUF]HJR� GOD� VWXGHQWyZ� RUD]� GOD� SUDFRZQLNyZ� 0LQLVWHUVWZD� 6SUD�
ZLHGOLZRĞFL�Z�'XV]DQEH�
2EHFQLH� .DWHGUD� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR� LQWHQV\ZQLH� G]LD�

áD� QD� U]HF]� XPLĊG]\QDURGRZLHQLD� SURZDG]RQ\FK� EDGDĔ� QDXNRZ\FK�� 8G]LDá�
Z� NRQIHUHQFMDFK� ]DJUDQLF]Q\FK� ]DRZRFRZDá� QDZLą]DQLHP� ZVSyáSUDF\� ]� NLO�
NRPD� RĞURGNDPL� DNDGHPLFNLPL� (XURS\� &HQWUDOQHM� L� ĝURGNRZHM�� :� ����� U��
UR]SRF]ĊWR� UHDOL]DFMĊ� SURMHNWX� Ä(ZROXFMD� 3UDZD� 3U\ZDWQHJR´� �Ä(YROXWLRQ� RI�
3ULYDWH� /DZ³�� REHMPXMąFHJR� SU]\JRWRZDQLH� SXEOLNDFML� ]ELRURZHM� SU]H]� SU]HG�
VWDZLFLHOL� SROVNLFK� L� ]DJUDQLF]Q\FK� RĞURGNyZ� DNDGHPLFNLFK� RUD]� RUJDQL]DFMĊ�
PLĊG]\QDURGRZHM� NRQIHUHQFML�� SR]ZDODMąFHM� QD� EH]SRĞUHGQL� NRQWDNW� RUD]� Z\�
PLDQĊ� SRJOąGyZ� XF]HVWQLNyZ� SURMHNWX�� :� ODWDFK� ����²����� QD� :\G]LDOH�
3UDZD� L� $GPLQLVWUDFML� Z� .DWRZLFDFK� ]RUJDQL]RZDQH� ]RVWDá\� WU]\� NRQIHUHQFMH�
PLĊG]\QDURGRZH�� D� WDNĪH� RSUDFRZDQR� WU]\� SXEOLNDFMH� ]� XG]LDáHP� SU]HGVWDZL�
FLHOL�RĞURGNyZ�DNDGHPLFNLFK�PLĊG]\� LQQ\PL�]�%UQD��2áRPXĔFD��.RV]\F��%UD�
W\VáDZ\�� .LMRZD�� ,ZDQR��)UDQNLZVND�� .ROHMQD� HG\FMD� NRQIHUHQFML� RUD]�Z\GDQLH�
SXEOLNDFML�QDVWąSLáD�Z������U�

8G]LDá�Z�NUDMRZ\FK�L�]DJUDQLF]Q\FK�NRQIHUHQFMDFK�QDXNRZ\FK� 
�Z\EUDQH�NRQIHUHQFMH�L�]MD]G\�

 ² )UHLEXUJHU� %DXUHFKWVWDJH�� ��²��� SDĨG]LHUQLND� ����� ²� Ä1LFKWHLQKDOWXQJ�
GHU�/HLVWXQJV]HLW�EHL�%DXYHUWUlJHQ³��-�$��6WU]ĊSND��

 ² UHIHUDW� QD� NRQIHUHQFML� )UHLEXUJHU� %DXUHFKWVWDJH�� ��²��� SDĨG]LHUQLND�
�����²� Ä'LH� %HGHXWXQJ� GHU� /HLVWXQJVEHVFKUHLEXQJ� I�U� GHQ� %DXYHUWUDJ³��
5HIHUDW� GRW\F]\á� V\VWHPX� RGSRZLHG]LDOQRĞFL� RGV]NRGRZDZF]HM� Z� SROVNLP�
EXGRZQLFWZLH��-�$��6WU]HSND���
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 ² XG]LDá�Z�NRQIHUHQFML�Z�.RORQLL�� ��²���ZU]HĞQLD� ����� U��²�Ä%DXYHU]|JH�
UXQJHQ�²�UHFKWOLFKH�XQG�EDXEHWULHEOLFKH�3UREOHPH³��-�$��6WU]ĊSND��

 ² /HLS]LJHU� +DQGHOVZLVVHQVFKDIWOLFKHQ� 7DJHQ� ������ +DXSWOLQLHQ� GHU� /HL�
VWXQJV�� XQG� (൵HNWLYLWlWVVWHLJHUXQJ� GHV� ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� )RUW�
VFKULWW� ²� (QWZLFNOXQJVWHQGHQ]HQ� XQG� 6FKOXVVIROJHUXQJHQ�� 5HIHUDW�� Ä'LH�
UHFKWOLFKHQ�)RUPHQ�GHV�8PVDW]HV�PLW�3URGXNWLRQVPLWWHOQ�LQ�GHQ�%HGLQJXQ�
JHQ�GHU�:LUWVFKDIWVUHIRUP�LQ�GHU�9RONVZLUWVFKDIW�3ROHQV³��-�$��6WU]ĊSND��

 ² UHIHUDW� Z\JáRV]RQ\� QD� NRQIHUHQFML� ]RUJDQL]RZDQHM� SU]H]� :\G]LDá� (NRQR�
PLF]Q\�8QLZHUV\WHWX�Z�,QQVEUXFNX����²���NZLHWQLD������U���]DW\WXáRZDQ\�
Ä5HFKWOLFKH� 5DKPHQEHGLQJXQJHQ� XQG� 5HJHOXQJHQ� GHU� SROQLVFKHQ� :LUW�
VFKDIWVYHUIDVVXQJ�XQG�:LUWVFKDIWVUHIRUP³��-�$��6WU]ĊSND��

 ² (YROXWLRQ� RI� 3ULYDWH� /DZ�� ��²��� OLVWRSDGD� ����� U�� .DWRZLFH�� ]� XG]LDáHP�
SU]HGVWDZLFLHOL� XQLZHUV\WHWyZ� Z� &]HFKDFK� �%UQR�� 2áRPXQLHF��� Z� 1LHP�
F]HFK� �8QLZHUV\WHW� (XURSHMVNL� 9LDGULQD�� )UDQNIXUW�2GHU��� QD� 8NUDLQLH�
�,ZDQR��)UDQNLZVN�� �3�� 3LQLRU�� (�� =LHOLĔVND�� :�� :\U]\NRZVNL�� 0�� ĩDED��
$��6áDQLD��

 ² Ä.RQIHUHQFMD�1DXNRZD�Z�VHWQą�URF]QLFĊ�XURG]LQ�SURI��-HU]HJR�,JQDWRZLF]D��
/XEOLQ����²��� OLVWRSDGD������ U�́ ��:\G]LDá�3UDZD� L�$GPLQLVWUDFML�RUD]�6ąG�
1DMZ\ĪV]\�� UHIHUDW� SW�� Ä2GSRZLHG]LDOQRĞü� ]D� ZDG\� Z� XPRZDFK� R� URERW\�
EXGRZODQH´��-�$��6WU]ĊSND��(��=LHOLĔVND��

 ² 0LĊG]\QDURGRZD� .RQIHUHQFMD� .RQVXPHQFND� Ä6SU]HGDĪ� Z� REURFLH� NRQVX�
PHQFNLP �́�/XEOLQ���²���PDMD������ U���.8/��:\G]LDá�3UDZD�.DQRQLF]QH�
JR�L�$GPLQLVWUDFML�� UHIHUDW�SW��Ä2FKURQD�QDE\ZF\��]DPDZLDMąFHJR��Z�V\VWH�
PLH�UĊNRMPL�]D�ZDG\´��-�$��6WU]ĊSND��

 ² ,QWHUQDWLRQDO� &RQIHUHQFH� &RUSRUDWH� /DZ� RI� 8NUDLQH� DQG� (XURSHDQ� &RXQ�
WULHV�� �²�� 2FWREHU� ������ ,YDQR��)UDQNLYVN�� 8NUDLQH�� /DZ� ,QVWLWXWH� 9DV\O�
6WHIDQ\N�3UHFDUSDWKLDQ�1DWLRQDO�8QLYHUVLW\� �3��3LQLRU��0��ĩDED��$��6áDQLD��

 ² ,QWHUQDWLRQDO�&RQIHUHQFH�%UDWLVODYD�/HJDO�)RUXP�������&RPHQLXV�8QLYHUVL� 
W\� LQ�%UDWLVODYD��)DFXOW\�RI�/DZ���²���2FWREHU�������3��3LQLRU��0��ĩDED��

 ² (YROXWLRQ� RI� 3ULYDWH� /DZ�� ��²��� SDĨG]LHUQLND� ����� U�� ]� XG]LDáHP� SU]HG�
VWDZLFLHOL� 8QLZHUV\WHWyZ� Z� .LMRZLH�� ,ZDQR��)UDQNLZVNX�� 2áRPXĔFX� RUD]�
.RV]\FDFK��3��3LQLRU��(��=LHOLĔVND��:��:\U]\NRZVNL��0��ĩDED��$��6áDQLD��

 ² .RQIHUHQFMD� 1DXNRZD� Ä6WDWXV� SUDZQ\� PDáĪRQNyZ� Z� VSyáNDFK� F\ZLOQ\FK�
L�KDQGORZ\FK �́�6]F]HFLQ���²���SDĨG]LHUQLND������ U��� ,13�3$1� L�:\G]LDá�
3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� 6]F]HFLĔVNLHJR�� UHIHUDW� SW�� Ä:QLHVLH�
QLH� ZNáDGX� QLHSLHQLĊĪQHJR� GR� VSyáNL� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą� 
Z� UDPDFK� XVWDZRZHM� ZVSyOQRĞFL� PDáĪHĔVNLHM´� �-�$�� 6WU]ĊSND�� :�� :\U]\�
NRZVNL��

 ² 0LĊG]\QDURGRZD� .RQVXPHQFND� .RQIHUHQFMD� 1DXNRZD� Ä2FKURQD� NRQVX�
PHQWD�QD�U\QNX�XVáXJ �́�.DWRZLFH���²���PDUFD������U��8QLZHUV\WHW�ĝOąVNL�
Z�.DWRZLFDFK��UHIHUDW�SW��Ä8PRZD�R�URERW\�EXGRZODQH�L�UHPRQWRZH�Z�.R�
GHNVLH�F\ZLOQ\P´��-�$��6WU]ĊSND��



-DQXV]�$��6WU]ĊSND���

 ² .RQIHUHQFMD� Ä$NFLRQiUVNLH� GRFKRG\� D� LFK� LPSOLNiFLH� QD� VSUiYX� REFKRG�
QêFK�VSRORþQRVWt �́�3UDYQLFND�)DNXOWD�3DYHO�-RVHI�âDIDULN�8QLYHU]LWD�.RãLFH�� 
��²���PDUFD������U��6PROHQLFH��3��3LQLRU��0��ĩDED��

 ² ,QWHUQDWLRQDO� FRQIHUHQFH�� ³3ULYDWH� /DZ� RI� 8NUDLQH� DQG� (XURSHDQ� ,QWH�
JUDWLRQ�� 7UHQGV� DQG� 3HUVSHFWLYHV �́� 8NUDLQLDQ� 1DWLRQDO� $FDGHP\� RI� /HJDO�
6FLHQFH�� 7DUDV� 6FKHYFKHQNR� .LHY� 1DWLRQDO� 8QLYHUVLW\�� .LHY� ��²��� $SULO�
������3��3LQLRU��0��ĩDED��$��6áDQLD��

 ² 2JyOQRSROVND� .RQIHUHQFMD� 1DXNRZD� Ä3UDZR� F\ZLOQH� L� KDQGORZH� Z� G]LD�
áDQLDFK� DGPLQLVWUDFML�� 5R]ZLą]DQLD� LVWQLHMąFH�� SURMHNWRZDQH� L� SRVWXODW\� GH�
OHJH�IHUHQGD �́ /XEOLQ����PDMD������U��:63$�Z�/XEOLQLH��UHIHUDW�SW��Ä3UREOHP�
QRZHOL]DFML�SU]HSLVyZ�XPRZ\�R�URERW\�EXGRZODQH�Z�.RGHNVLH�F\ZLOQ\P �́

 ² =MD]G� .DWHGU� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR� Ä7HQGHQFMH� UHIRUPDWRU�
VNLH�Z�SUDZLH�KDQGORZ\P �́�5]HV]yZ���²���ZU]HĞQLD������U��8QLZHUV\WHW�
5]HV]RZVNL�Z�5]HV]RZLH��3��3LQLRU��:��:\U]\NRZVNL��$��6áDQLD��0��ĩDED��

 ² ,QWHUQDWLRQDO�&RQIHUHQFH� ³$GDSWDWLRQ� RI� FRUSRUDWH� ODZ� RI�8NUDLQH� LQWR� WKH�
(XURSHDQ�8QLRQ�/DZ �́� ��²��� 6HSWHPEHU� ������ ,YDQR�)UDQNLYVN��8NUDLQH�
�3��3LQLRU��:��:\U]\NRZVNL��$��6áDQLD��

 ² (YROXWLRQ� RI� 3ULYDWH� /DZ�� ��²��� SDĨG]LHUQLND� ����� U�� ]� XG]LDáHP� SU]HG�
VWDZLFLHOL� 8QLZHUV\WHWyZ� Z� .LMRZLH�� ,ZDQR��)UDQNLZVNX�� 2áRPXĔFX� RUD]�
0HGLRODQLH� �3��3LQLRU��(��=LHOLĔVND��:��:\U]\NRZVNL��0��ĩDED��$��6áDQLD��

 ² 2JyOQRSROVND�.RQIHUHQFMD�1DXNRZD�Ä3UDZR�F\ZLOQH� L� KDQGORZH�Z�G]LDáD�
QLDFK�DGPLQLVWUDFML �́�/XEOLQ��²��NZLHWQLD������U��:63$�Z�/XEOLQLH�� UHIH�
UDW�SW��Ä:\NRQ\ZDQLH�XPyZ�R�URERW\�EXGRZODQH´��-�$��6WU]ĊSND��0��ĩDED��

 ² 9,,� ,QWHUQDWLRQDO� &LYLO� /DZ� )RUXP� ³3ULQFLSOHV� DQG� 7HQGHQFLHV� RI� WKH� (8�
DQG� 3RVW��6RYLHW� &RXQWULHV� 3ULYDWH� /DZ� $SSOLFDWLRQ´� 6XSUHPH� &RXUW� RI�
8NUDLQH�� 1DWLRQDO� $FDGHP\� RI� /HJDO� 6FLHQFHV� RI� 8NUDLQH�� 7DUDV� 6KHY�
FKHQNR�1DWLRQDO� 8QLYHUVLW\� RI� .\LY�� 8NUDLQLDQ� &LYLOLVWV� $VVRFLDWLRQ�� .LHY� 
��²���RI�0D\�������3��3LQLRU��:��:\U]\NRZVNL��0��ĩDED��$��6áDQLD��

 ² ;,� =MD]G� .DWHGU� 3UDZD� +DQGORZHJR� ��²��� ZU]HĞQLD� ����� U�� :DUV]DZD��
8QLZHUV\WHW� :DUV]DZVNL�� Ä:� SRV]XNLZDQLX� RSW\PDOQHJR� PRGHOX� XVWURMX�
VSyáNL�KDQGORZHM�²�HIHNW\ZQRĞü�]DU]ąG]DQLD�L�QDG]RUX´��3��3LQLRU��(��=LH�
OLĔVND��:��:\U]\NRZVNL��$��6áDQLD��0��ĩDED��

 ² .RQIHUHQFMD�SW�� Ä.RQÀLNW\� ]DXMPRY�Y�SUDZH�REFKRGQ\FK� VSRORFQRVWL´�3UD�
YQLFND� )DNXOWD� 3DYHO� -RVHI� âDIDULN� 8QLYHU]LWD� .RãLFH�� ��²��� ZU]HĞQLD� 
�����U��6PROHQLFH��3��3LQLRU��:��:\U]\NRZVNL��0��ĩDED��

 ² ,QWHUQDWLRQDO� &RQIHUHQFH�� ³&RUSRUDWH� ODZ� RI� 8NUDLQH� DQG� WKH� (XURSH�
DQ� 8QLRQ�� 4XHVWLRQV� RI� 7KHRU\� DQG� 3DUFWLVH �́� �²�� 2FWREHU� ������ ,YDQR�
��)UDQNLYVN�� 8NUDLQH�� /DZ� ,QVWLWXWH� 9DV\O� 6WHIDQ\N� 3UHFDUSDWKLDQ� 1DWLRQDO�
8QLYHUVLW\� �3��3LQLRU��$��6áDQLD��0��ĩDED��
']LDáDOQRĞü� L� SUDFD� G\GDNW\F]QD� .DWHGU\� QD� 8QLZHUV\WHFLH� ĝOąVNLP� REHM�

PXMH�Z\NáDG\��üZLF]HQLD�L�VHPLQDULD�RUD]�VHPLQDULD�GRNWRUDQFNLH�QD�:\G]LDOH�
3UDZD� L�$GPLQLVWUDFML� ]� SUDZD� JRVSRGDUF]HJR� L� KDQGORZHJR� QD� NLHUXQNX� SUD�



1DXND�SUDZD�JRVSRGDUF]HJR�L�KDQGORZHJR… ���

ZR�� DGPLQLVWUDFMD� RUD]� SU]HGVLĊELRUF]RĞü�� 3URZDG]RQH� Vą� WDNĪH� UyĪQH� NRQZHU�
VDWRULD� L�Z\NáDG\�PRQRJUD¿F]QH�]�V]HURNR�UR]XPLDQHJR�SUDZD�SU\ZDWQHJR�

3RQLĪHM�]RVWDQą�SU]HGVWDZLRQH�SRVWDFL�]QDF]ąF\FK�3URIHVRUyZ�.DWHGU\�3UD�
ZD�*RVSRGDUF]HJR� L�+DQGORZHJR�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK�

6\OZHWNL�3URIHVRUyZ�QDXNL�SUDZD�JRVSRGDUF]HJR�
L�KDQGORZHJR�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK

��� SURI��]Z��GU�KDE��.DURO�*DQGRU ���OLVWRSDGD������U�²���OLVWRSDGD������U��

3URIHVRU�GU� KDE��.DURO�*DQGRU�XURG]Lá� VLĊ� �� OLVWRSDGD������ U��Z�'DQNRZL�
FDFK� Z� ZRMHZyG]WZLH� ELHOVNLP� �G]LĞ�� ĞOąVNLP��� Z� URG]LQLH� URERWQLF]HM�� -HJR�
RMFLHF�E\á�JyUQLNLHP��.��*DQGRU�OLFHXP�Z�%LHOVNX��%LDáHM�XNRĔF]\á�]�Z\UyĪQLH�
QLHP�GDMąF\P�PX�ZROQ\�ZVWĊS�QD�Z\ĪV]H�XF]HOQLH��:\EUDá� VWXGLD�SUDZQLF]H��
NWyUH�RGE\á�QD�8QLZHUV\WHFLH�:URFáDZVNLP�Z�ODWDFK�����²������-XĪ�Z�WUDNFLH�
VWXGLyZ�]RVWDá�]DWUXGQLRQ\�QD� W\P�8QLZHUV\WHFLH�QD�VWDQRZLVNX�]DVWĊSF\�DV\�
VWHQWD�� D� QDVWĊSQLH� DV\VWHQWD�Z�.DWHGU]H�(NRQRPLL� 3ROLW\F]QHM��2G� ����� U�� GR�
����� U�� SUDFRZDá� Z� .DWHGU]H� 3UDZD� &\ZLOQHJR� 8QLZHUV\WHWX�:URFáDZVNLHJR�
QD�VWDQRZLVNDFK�DV\VWHQWD��DGLXQNWD��D�QDVWĊSQLH�GRFHQWD�

6WRSLHĔ� QDXNRZ\� GRNWRUD� QDXN� SUDZQ\FK� QDGDáD�0X�5DGD�:\G]LDáX� 3UD�
ZD�8QLZHUV\WHWX�:URFáDZVNLHJR�Z������ U�� QD� SRGVWDZLH� UR]SUDZ\�.RQZHUVMD�
QLHZDĪQ\FK� F]\QQRĞFL� SUDZQ\FK�� 3UDFD� WD� X]\VNDáD� SLHUZV]ą� QDJURGĊ� Z� NRQ�
NXUVLH� Ä3DĔVWZD� L� 3UDZD´� Z� ����� U�� 6WRSLHĔ� QDXNRZ\� GRFHQWD� QDGDáD� 0X� WD�
VDPD�5DGD�:\G]LDáX�Z������U��QD�SRGVWDZLH�UR]SUDZ\�KDELOLWDF\MQHM�6SU]HGDĪ�
QD� UDW\�� 3UREOHP\� RUJDQL]DF\MQH� L� SUDZQH��3UDFD� WD� X]\VNDáD� WU]HFLą� QDJURGĊ�
Z�NRQNXUVLH�Ä3DĔVWZD� L�3UDZD �́�

2G���SDĨG]LHUQLND������U�� MDNR�GRFHQW�HWDWRZ\�]RVWDá�SU]HQLHVLRQ\�QD�8QL�
ZHUV\WHW� -DJLHOORĔVNL�²�)LOLĊ�Z�.DWRZLFDFK�� JG]LH� E\á� NLHURZQLNLHP�.DWHGU\�
3UDZD�*RVSRGDUF]HJR��D�SR�XWZRU]HQLX�Z������U��8QLZHUV\WHWX�QLHSU]HUZDQLH�
SUDFRZDá� QD�8QLZHUV\WHFLH�ĝOąVNLP��:�SLRQLHUVNLP�RNUHVLH� WZRU]HQLD� ]UĊEyZ�
RUJDQL]DF\MQ\FK�WHM�8F]HOQL�SHáQLá�Z�QLHM�ZLHOH�IXQNFML��%\á�SURUHNWRUHP��G]LH�
NDQHP� :\G]LDáX� 3UDZD� L� $GPLQLVWUDFML�� G\UHNWRUHP� ,QVW\WXWX� $GPLQLVWUDFML�
L�=DU]ąG]DQLD�*RVSRGDUNą�1DURGRZą��D�SR�]QLHVLHQLX�Z������ U�� LQVW\WXWyZ�²�
NLHURZQLNLHP�.DWHGU\�3UDZD�*RVSRGDUF]HJR��:�ODWDFK�����²�����E\á�F]áRQ�
NLHP� 6HQDWX� 8QLZHUV\WHWX� ĝOąVNLHJR�� Z� ODWDFK� ����²�����²� RUJDQL]DWRUHP�
L� NLHURZQLNLHP� VWDFMRQDUQHJR� VWXGLXP� GRNWRUDQFNLHJR�� :LHORNURWQLH� SRZR�
á\ZDQR� *R� Z� VNáDG� UR]PDLW\FK� ]HVSRáyZ� QDXNRZ\FK� L� JRVSRGDUF]\FK� UDQJL�
RJyOQRSROVNLHM�� :� ����� U�� ]RVWDá� RG]QDF]RQ\� .U]\ĪHP� .DZDOHUVNLP� 2UGHUX�
2GURG]HQLD�3ROVNL�
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7\WXá�SURIHVRUD�QDG]Z\F]DMQHJR�X]\VNDá��� OLSFD������ U�� L� ]�GQLHP���VLHUS�
QLD� ����� U�� ]RVWDá� SRZRáDQ\� QD� VWDQRZLVNR� SURIHVRUD� QDG]Z\F]DMQHJR� QD�8QL�
ZHUV\WHFLH�ĝOąVNLP��D�Z������U��X]\VNDá� W\WXá�SURIHVRUD�]Z\F]DMQHJR�

=DVDGQLF]\�GRUREHN�SUDF\�QDXNRZHM�3URIHVRUD�GRW\F]\�SUREOHPDW\NL�SUDZD�
F\ZLOQHJR��SUDZD�JRVSRGDUF]HJR��SUDZD�Z\QDOD]F]HJR�RUD]�W]Z��SUDZD�WHFKQLNL�
�QRUPDOL]DFMD�� MDNRĞü� WRZDUyZ�� R]QDF]HQLH� WRZDUyZ��� ,VWRWQą� SR]\FMĊ� VWDQRZLą�
UyZQLHĪ�SXEOLNDFMH�]�SRJUDQLF]D�SUDZD��VRFMRORJLL��SROLW\NL��D�RGQRV]ąFH�VLĊ�GR�
XF]HVWQLFWZD� SUDFRZQLNyZ�Z� IXQNFMRQRZDQLX� L� ]DU]ąG]DQLX� SU]HGVLĊELRUVWZD�
PL�SDĔVWZRZ\PL�RUD]�GRW\F]ąFH�VDPRU]ąGX�SUDFRZQLF]HJR�L�UDG�]DNáDGRZ\FK��

-HĪHOL� FKRG]L� R� SUDFH� F\ZLOLVW\F]QH�� WR� QD� XZDJĊ� ]DVáXJXMH� SU]HGVWDZLRQD�
SU]H]� 3URIHVRUD� WHRULD� HNVSHNWDW\Z� SUDZ� SRGPLRWRZ\FK� W\PF]DVRZ\FK��.RQ�
FHSFMD�WD�]DSUH]HQWRZDQD�]RVWDáD�Z�PRQRJUD¿L�3UDZD�SRGPLRWRZH�W\PF]DVRZH�
�HNVSHNWDW\Z\��� Z\GDQHM� Z� ����� U�� SU]H]� =DNáDG�1DURGRZ\� LP�� 2VVROLĔVNLFK��
.RQFHSFMD� HNVSHNWDW\Z� UR]V]HU]DáD� L� XPDFQLDáD� RFKURQĊ� LQWHUHVyZ� RVRE\� ¿�
]\F]QHM� L�SUDZQHM� MHV]F]H�SU]HG�SRZVWDQLHP�QD� MHM� U]HF]�SUDZD�GH¿QLW\ZQHJR��
0RQRJUD¿D�WD�Z\ZRáDáD�Ī\ZH�G\VNXVMH�Z�ĞURGRZLVNX�]DMPXMąF\P�VLĊ�SUDZHP�
F\ZLOQ\P�� 3RGGDQD� Z� ����� U�� NU\W\FH� SU]H]� SURI��:�� &]DFKyUVNLHJR�� ]RVWDáD�
SyĨQLHM�QLHPDO�SRZV]HFKQLH�SU]\MĊWD�L�WR�QLH�W\ONR�Z�REUĊELH�SUDZD�F\ZLOQHJR��
DOH� QD� SU]\NáDG� Z� SUDZLH� VSyáG]LHOF]\P� �6�� *U]\ERZVNL�� .�� .U]HNRWRZVND��
(��:DU]RFKD��:��&KU]DQRZVNL���2� XĪ\WHF]QRĞFL� SUDNW\F]QHM� NRQVWUXNFML� SUDZ�
SRGPLRWRZ\FK� W\PF]DVRZ\FK� ĞZLDGF]\� MHV]F]H� GRELWQLHM� IDNW�� LĪ� QDU]ĊG]LH� WR�
]DVWRVRZDá�Z�VZ\P�RU]HF]QLFWZLH�6ąG�1DMZ\ĪV]\�

'R�QXUWX�F\ZLOLVW\F]QHJR�QDOHĪą�SUDFH�]�]DNUHVX�WHRULL�F]\QQRĞFL�SUDZQ\FK� 
2SUyF]�PRQRJUD¿L�GRW\F]ąFHM�NRQZHUVML�QLHZDĪQ\FK�F]\QQRĞFL�SUDZQ\FK�DXWRU�
RSUDFRZDá� V]HĞü� DUW\NXáyZ�� 3RGMąá� Z� QLFK� DQDOL]Ċ� QLHVNXWHF]Q\FK� F]\QQRĞFL�
SUDZQ\FK�Z�V\VWHPLH�SROVNLHJR�SUDZD�F\ZLOQHJR� L�QD� WHM�SRGVWDZLH�]DU\VRZDá�
RJyOQą�V\VWHPDW\NĊ�QLHVNXWHF]Q\FK�F]\QQRĞFL�SUDZQ\FK��6\VWHPDW\ND�WD�]RVWD�
áD�Z�]DVDG]LH�SU]\MĊWD�Z�FDáRĞFL�Z�GRNWU\QLH�SUDZD�SROVNLHJR�

W 6\VWHPLH�SUDZD�F\ZLOQHJR��7�����F]�����3UDZR�]RERZLą]DĔ�²�F]ĊĞü�RJyO-
na �UHG��=��5DGZDĔVNL��:URFáDZ�������3URIHVRU�RSUDFRZDá� UR]G]LDá�RGQRV]ąF\�
VLĊ� GR� Z\JDĞQLĊFLD� ]RERZLą]DĔ�� 3UREOHPDW\NL� VSU]HGDĪ\� UDWDOQHM� GRW\F]\� QD�
WRPLDVW�PRQRJUD¿D�6NXWHF]QRĞü�SUDZQ\FK� ĞURGNyZ� ]DEH]SLHF]HQLD� NUHG\WX�QD�
FHOH� VSU]HGDĪ\� UDWDOQHM� �:DUV]DZD� ������� 3UDFD� WD� ]RVWDáD� X]QDQD� ]D� SRGVWD�
ZRZH�RSUDFRZDQLH�Z�SROVNLHM�OLWHUDWXU]H�SUREOHPDW\NL�]DEH]SLHF]HQLD�NUHG\WX��
Z�W\P�NUHG\WX�QD�FHOH�VSU]HGDĪ\�UDWDOQHM��:�ĞFLVá\P�]ZLą]NX�]�Wą�PRQRJUD¿ą�
SR]RVWDMH� UyZQLHĪ� DUW\NXá�.DXFMD� ZNáDGX� RV]F]ĊGQRĞFLRZHJR� QD� ]DEH]SLHF]H-
QLH��=DJDGQLHQLH�SUDZQ\FK� IRUP�]DEH]SLHF]HQLD�NUHG\WX�QD�FHOH�VSU]HGDĪ\� UD�
WDOQHM� RPyZLRQH� ]RVWDáR� WDNĪH� Z� DUW\NXOH� 5HFKWVIUDJHQ� GHU� .UHGLWVLFKHUXQJ�
EHL� $E]DKOXQJVJHVFKlIW� LQ� 3ROHQ� �Ä-DKUEXFK� I�U� 2VWUHFKW³� ������ 7�� ����:ĞUyG�
]DLQWHUHVRZDĔ�3URIHVRUD�]QDOD]áD�VLĊ�UyZQLHĪ�SUREOHPDW\ND�SUDZD�Z\QDOD]F]H�
JR��Z�W\P�V\WXDFMD�SUDZQD�WZyUF\�SUDFRZQLF]HJR�SURMHNWX�Z\QDOD]F]HJR�L�]D�
JDGQLHQLD�ZGUDĪDQLD�GR�SURGXNFML�SURMHNWyZ�Z\QDOD]F]\FK��$XWRU�SRGHMPRZDá�
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SUDFH� ]ZLą]DQH� ]� W]Z�� SUDZHP� WHFKQLF]Q\P� RUD]� MHJR� ]QDF]HQLD� Z� SRVWĊSLH�
QDXNRZR��WHFKQLF]Q\P��D� WDNĪH�RFKURQLH� U\QNX� L�NRQNXUHQFML��

6]F]HJyOQą� SR]\FMĊ� QDXNRZą� GOD� 3URIHVRUD� .DUROD� *DQGRUD� Vą� ]DJDGQLH�
QLD� ÄSUDZD� WHFKQLF]QHJR´� L� MHJR� IXQNFML� Z� SRVWĊSLH� QDXNRZR��WHFKQLF]Q\P�
RUD]� Z� ]DNUHVLH� RFKURQ\� U\QNX�� 1D� XZDJĊ� ]DVáXJXMH� DUW\NXá� 6\VWHP� SUDZQ\�
QRUPDOL]DFML� WHFKQLF]QHM�Z�ZDUXQNDFK� LQWHQV\ZQHM� JRVSRGDUNL�� 3RGGDá�Z� QLP�
ZV]HFKVWURQQHM� L�NU\W\F]QHM�DQDOL]LH�PRGHO�QRUPDOL]DFML� WHFKQLF]QHM�RSDUW\�QD�
8VWDZLH� ]� GQLD� ��� OLVWRSDGD� ����� U�� R� QRUPDOL]DFML�� SU]HGVWDZLDMąF� SURSR]\�
FMH� ]PLDQ\� V\VWHPX� NUDMRZHM� QRUPDOL]DFML��:\UD]HP� X]QDQLD� WHM� VWURQ\� G]LD�
áDOQRĞFL� 3URIHVRUD� E\áR� SRZRáDQLH� *R� SU]H]� ZLFHSUH]HVD� 5DG\� 0LQLVWUyZ� GR�
]HVSRáX� HNVSHUWyZ� L� RSUDFRZDQLH� SU]H]� 1LHJR�Z� UDPDFK� WHJR� ]HVSRáX� GZyFK�
HNVSHUW\]� R� FKDUDNWHU]H� WHRUHW\F]Q\P�� D� ]DUD]HP� DSOLNDF\MQ\P� GOD� 3ROVNLHJR�
.RPLWHWX�1RUPDOL]DFML�0LDU� L� -DNRĞFL�

:�]DNUHVLH�]DLQWHUHVRZDĔ�QDXNRZ\FK�3URIHVRUD�.DUROD�*DQGRUD�E\áD� UyZ�
QLHĪ� SUREOHPDW\ND� VDPRU]ąGX� SUDFRZQLF]HJR�� 3RĞZLĊFLá� MHM� NLOND� RSUDFRZDĔ�
QDXNRZ\FK� L� SXEOLF\VW\F]Q\FK�� %\á� UyZQLHĪ� RUJDQL]DWRUHP� PLĊG]\QDURGR�
ZHM� NRQIHUHQFML� QDXNRZHM� SRĞZLĊFRQHM� WHM� SUREOHPDW\FH� ]� XG]LDáHP� XF]RQ\FK�
]H� =ZLą]NX� 5DG]LHFNLHJR�� &]HFKRVáRZDFML�� 15'�� 5)1� L� $XVWULL�� 0DWHULDá\�
]� WHM� NRQIHUHQFML� ]RVWDá\� RSXEOLNRZDQH� QD� áDPDFK� Ä6WXGLD� ,XULGLFD� 6LOHVLDQD´�
������� 7�� ���� 3URIHVRU�.DURO�*DQGRU� E\á� UyZQLHĪ� RUJDQL]DWRUHP� GZyFK� LQQ\FK�
NRQIHUHQFML� QDXNRZ\FK�� :� ����� U�� WHPDWHP� WDNLHM� NRQIHUHQFML� E\á\� ÄĝURG�
NL� ]DEH]SLHF]DMąFH� NUHG\W� NRQVXPSF\MQ\´� ]� XG]LDáHP� QDXNRZFyZ� ]� $XVWULL��
&]HFKRVáRZDFML��5)1�RUD]� V]HURNLHJR�JURQD�XF]RQ\FK� ]� XQLZHUV\WHWyZ�3ROVNL�
RUD]�SU]HGVWDZLFLHOL�SUDNW\NL��:������U��3URIHVRU�]RUJDQL]RZDá�QD�8QLZHUV\WH�
FLH�ĝOąVNLP�NRQIHUHQFMĊ� QDXNRZą�QD� WHPDW�� Ä1RZHOL]DFMD� WHFKQLF]QD� D� V\VWHP� 
SUDZD �́� D� XG]LDá�Z�QLHM�Z]LĊOL� SURIHVRURZLH�²� UHIHUHQFL� ]�$XVWULL��&]HFKRVáR�
ZDFML��5)1��3ROVNL��SU]\�DNW\ZQ\P�XF]HVWQLFWZLH�3ROVNLHJR�.RPLWHWX�1RUPD�
OL]DFML�0LDU� L� -DNRĞFL�]�yZF]HVQ\P�MHJR�3UH]HVHP�QD�F]HOH�

%ĊGąF�NLHURZQLNLHP�.DWHGU\�3UDZD�*RVSRGDUF]HJR��GEDá�R�UR]ZyM�PáRGHM�
NDGU\�QDXNRZHM��Z\SURPRZDQLH�SLĊFLX�GRNWRUyZ��XG]LDá�MDNR�UHFHQ]HQW�Z�SLĊ�
FLX� SU]HZRGDFK� GRNWRUVNLFK� L� GZyFK� KDELOLWDF\MQ\FK��� SHáQLąF� IXQNFMĊ� NLHURZ�
QLND�VWDFMRQDUQHJR�VWXGLXP�GRNWRUDQFNLHJR��

3URIHVRU� GXĪą� ZDJĊ� SU]\ZLą]\ZDá� GR� ]DMĊü� G\GDNW\F]Q\FK�� V]F]HJyOQLH�
SURZDG]RQ\FK� SU]H]� VLHELH� VHPLQDULyZ� PDJLVWHUVNLFK� L� G\SORPRZ\FK�� 3RG�
-HJR�NLHURZQLFWZHP�RWU]\PDáR�W\WXá�PDJLVWUD�SUDZD�L�DGPLQLVWUDFML�����DEVRO�
ZHQWyZ� VWXGLyZ� VWDFMRQDUQ\FK� L� ]DRF]Q\FK� RUD]� ��� DEVROZHQWyZ� ]DZRGRZHJR�
VWXGLXP� DGPLQLVWUDFML�� :� SUDF\� G\GDNW\F]QHM� ]ZUDFDá� V]F]HJyOQą� XZDJĊ� QD�
VDPRG]LHOQRĞü�VWXGHQWD�Z�Z\ERU]H�WHPDWX�SUDF\��ZLą]DQLH�WHPDWyZ�SUDF�]�SR�
WU]HEDPL� SUDNW\NL� RUD]� ]� SUREOHPDW\Ną� EDGDZF]ą� SRGHMPRZDQą�Z� NLHURZDQHM�
SU]H]�VLHELH�.DWHGU]H�3UDZD�*RVSRGDUF]HJR�

3URIHVRU�.DURO�*DQGRU�E\á� UyZQLHĪ�G]LDáDF]HP�SROLW\F]Q\P� L� VSRáHF]Q\P��
-DNR� F]áRQHN� 3ROVNLHM� =MHGQRF]RQHM� 3DUWLL� 5RERWQLF]HM� SHáQLá� Z� QLHM� ZLHOH�
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IXQNFML��:LHORNURWQLH�ZFKRG]Lá�Z� VNáDG� NRPLWHWyZ�XF]HOQLDQ\FK�8QLZHUV\WHWX�
:URFáDZVNLHJR� L� 8QLZHUV\WHWX� ĝOąVNLHJR�� 'ZXNURWQLH� E\á� ,� VHNUHWDU]HP� 323�
:\G]LDáX� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR�� 7D� MHJR� G]LDáDOQRĞü�
]MHGQDáD� PX� V]DFXQHN� L� DXWRU\WHW� QLH� W\ONR� ZĞUyG� JURQD� EOLVNLFK� PX� LGHROR�
JLF]QLH� WRZDU]\V]\��DOH� WDNĪH�RVyE�R�RGPLHQQ\P�ĞZLDWRSRJOąG]LH� L� LQQHM�RSFML�
SROLW\F]QHM�� &HFKRZDáR� JR� ERZLHP� SRV]DQRZDQLH� GOD� RGPLHQQ\FK� RG� Z\]QD�
ZDQ\FK�SU]H]�VLHELH�SRJOąGyZ��QLHFKĊü�GR�DXWRU\WDW\ZQ\FK�UR]VWU]\JQLĊü�RUD]�
GXĪD�RGZDJD�RE\ZDWHOVND� L� F\ZLOQD��:� WUXGQ\FK� FKZLODFK� WH� FHFK\� MHJR� FKD�
UDNWHUX�]MHGQ\ZDá\�PX�ZLHOX�SU]\MDFLyá��&LHV]\á�VLĊ�GXĪ\P�DXWRU\WHWHP�Z�ĞOą�
VNLP�ĞURGRZLVNX�QDXNRZ\P�

ħUyG áR�� GU�6��/L]HU��SURI��.DURO�*DQGRU�����������²�������������Ä6WXGLD�,XULGLFD�6LOHVLDQD �́�1U������������.DWRZLFH������

��� SURI��]Z��GU�KDE��-DQXV]�$QGU]HM�6WU]ĊSND��XU���� OLSFD������U��

3U]HELHJ�SUDF\�QDXNRZHM� L�]DWUXGQLHQLD
3URIHVRU� ]Z�� GU� KDE�� -DQXV]� $QGU]HM� 6WU]ĊSND� XURG]Lá� VLĊ� �� OLSFD� ����� U��

Z�àDĔFXFLH�Z�URG]LQLH�LQWHOLJHQFNLHM��SRFKRG]ąFHM�]H�/ZRZD��:�ODWDFK�����²
�����RGE\á�VWXGLD�VWDFMRQDUQH�QD�:\G]LDOH�3UDZD�L�$GPLQLVWUDFML�QD�8QLZHUV\�
WHFLH�0DULL�&XULH��6NáRGRZVNLHM�Z�/XEOLQLH��NWyUH�XNRĔF]\á�]�Z\QLNLHP�EDUG]R�
GREU\P��2G������GR������U��E\á�]DWUXGQLRQ\�QD�VWDQRZLVNX�DV\VWHQWD��D�QDVWĊS�
QLH� VWDUV]HJR� DV\VWHQWD� Z� .DWHGU]H� 3UDZD� &\ZLOQHJR� 2EURWX� *RVSRGDUF]HJR��
NLHURZDQHM�SU]H]�3URIHVRUD�6WHIDQD�%XF]NRZVNLHJR��NWyU\�E\á�Z\ELWQ\P�UHSUH�
]HQWDQWHP�QDXNL�SUDZD�F\ZLOQHJR�RUD]�F]RáRZ\P�SU]HGVWDZLFLHOHP�QDXNL�SUD�
ZD�DXWRUVNLHJR�L�Z\QDOD]F]HJR��1DOHĪDá�GR�ĞFLVáHJR�JURQD�]QDZFyZ�SUREOHPyZ�
]ZLą]DQ\FK�]�IXQNFMRQRZDQLHP�PRGHOL�JRVSRGDUNL�QDURGRZHM��NWyU]\�QDGDOL�MHM�
ZVSyáF]HVQ\� NV]WDáW��Z� V]F]HJyOQRĞFL� G]LĊNL� VZRMHPX� DXWRU\WHWRZL� �E\á� F]áRQ�
NLHP�.RPLVML�.RG\¿NDF\MQHM�3UDZD�&\ZLOQHJR�SRG�NLHUXQNLHP�SURI��$OHNVDQ�
GUD�:ROWHUD� Z� ODWDFK� ����²������� 3U]\F]\QLá� VLĊ� GR� SU]\MĊFLD� SU]H]� XVWDZR�
GDZFĊ�Z�NRGHNVLH�F\ZLOQ\P�NRQFHSFML�F\ZLOQRSUDZQHJR�FKDUDNWHUX�VWRVXQNyZ�
SRPLĊG]\� MHGQRVWNDPL� JRVSRGDUNL� XVSRáHF]QLRQHM� RUD]� ]DVDG� MHGQRĞFL� SUDZD�
F\ZLOQHJR�� :� RNUHVLH� VWXGLyZ� SUDZQLF]\FK� RUD]� SR� LFK� ]DNRĔF]HQLX� XF]ĊV]�
F]Dá� QD� VHPLQDULD� ]� ]DNUHVX� SUDZD� F\ZLOQHJR�PDWHULDOQHJR�� SURZDG]RQH� SU]H]�
]QDPLHQLW\FK�SROVNLFK�XF]RQ\FK�� WDNLFK� MDN�SURI��$OHNVDQGHU�:ROWHU��SURI��6WH�
IDQ� %XF]NRZVNL�� SURI�� -HU]\� ,JQDWRZLF]�� SURI�� $OHNVDQGHU� .XQLFNL�� :Sá\QĊáR�
WR� Z� ]DVDGQLF]\P� VWRSQLX� QD� GDOV]\� NLHUXQHN� UR]ZRMX� L� ]DLQWHUHVRZDĔ� PáR�
GHJR� SUDFRZQLND� QDXNRZR��G\GDNW\F]QHJR�� NWyU\�Z� ����� U�� REURQLá� SUDFĊ� GRN�
WRUVNą� SW��8PRZ\� SU]HGZVWĊSQH� Z� REURFLH� XVSRáHF]QLRQ\P� �:DUV]DZD� �������
QDJURG]RQą�Z�F]HUZFX������U��,,�QDJURGą�Z�RJyOQRSROVNLP�NRQNXUVLH�Ä3DĔVWZD�
L�3UDZD´�,13�3$1�Z�:DUV]DZLH�QD�QDMOHSV]H�SUDFH�KDELOLWDF\MQH� L�GRNWRUVNLH��

:�ODWDFK�����²�����]DWUXGQLRQ\�E\á�QD�VWDQRZLVNX�DGLXQNWD�Z�,QVW\WXFLH�
3UDZD�&\ZLOQHJR�80&6��.DWHGU]H�3UDZD�&\ZLOQHJR�2EURWX�*RVSRGDUF]HJR��



1DXND�SUDZD�JRVSRGDUF]HJR�L�KDQGORZHJR… ���

NLHURZDQHM� SR� ĞPLHUFL� SURI�� 6WHIDQD� %XF]NRZVNLHJR� SU]H]� SURI�� 0LHF]\VáDZD�
6DZF]XND�� EĊGąFHJR� MHGQRF]HĞQLH� '\UHNWRUHP� ,QVW\WXWX�� 3RQDGWR� XF]ĊV]F]Dá�
QD�DSOLNDFMĊ�DUELWUDĪRZą��DSOLNDFMD�UDGFyZ�SUDZQ\FK���NWyUą�XNRĔF]\á���� OLVWR�
SDGD������U��HJ]DPLQHP�]�Z\QLNLHP�EDUG]R�GREU\P�]�Z\UyĪQLHQLHP�Z�2NUĊ�
JRZHM�.RPLVML� $UELWUDĪRZHM�Z� /XEOLQLH�� 1D�8QLZHUV\WHFLH�Z� GQLX� �� F]HUZFD�
����� U�� X]\VNDá� VWRSLHĔ� GRNWRUD� KDELOLWRZDQHJR�QD� SRGVWDZLH� UR]SUDZ\�KDELOL�
WDF\MQHM�2GSRZLHG]LDOQRĞü� XF]HVWQLNyZ�SURFHVX� LQZHVW\F\MQHJR� ]D� QLHQDOHĪ\WH�
Z\NRQDQLH� ]RERZLą]DĔ�Z�REURFLH�XVSRáHF]QLRQ\P� �/XEOLQ��������NWyUD�]RVWDáD�
Z\UyĪQLRQD�Z������U��Z�NRQNXUVLH�Ä3DĔVWZD�L�3UDZD´�,13�3$1�Z�:DUV]DZLH�
QD�QDMOHSV]H�SUDFH�KDELOLWDF\MQH� L�GRNWRUVNLH��

:� ODWDFK� ����²����� E\á� ]DWUXGQLRQ\� QD� VWDQRZLVNX� GRFHQWD� Z� ,QVW\WX�
FLH�3UDZD�&\ZLOQHJR��.DWHGUD�3UDZD�&\ZLOQHJR�2EURWX�*RVSRGDUF]HJR���NLH�
URZDQ\P� SU]H]� yZF]HVQą� GRF�� GU� KDE��0DULĊ� 3RĨQLDN��1LHG]LHOVNą�� SyĨQLHMV]ą�
]QDQą� SURIHVRU� SUDZD� SU\ZDWQHJR�� D�Z� V]F]HJyOQRĞFL� SUDZD� QD� GREUDFK�PDWH�
ULDOQ\FK��]ZáDV]F]D�SUDZD�DXWRUVNLHJR��

3URIHVRU� -DQXV]�$�� 6WU]ĊSND�Z� SDĨG]LHUQLNX� ����� U�� SU]HQLyVá� VLĊ� QD�:\�
G]LDá�3UDZD�L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK��JG]LH�]RVWDá�
]DWUXGQLRQ\�QD� HWDFLH� GRFHQWD� L�PLDQRZDQ\�SU]H]� -HJR�0DJQL¿FHQFMĊ�5HNWRUD�
NLHURZQLNLHP�.DWHGU\�3UDZD�*RVSRGDUF]HJR� �NWyUHM�QD]ZĊ�]PLHQLá�Z������ U��
QD� .DWHGUĊ� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR��� 'QLD� ��� F]HUZFD� ����� U��
X]\VNDá� W\WXá�QDXNRZ\�SURIHVRUD�QDXN�SUDZQ\FK�QDGDQ\�SU]H]�3UH]\GHQWD�53�
/HFKD�:DáĊVĊ��D���VW\F]QLD������U��RWU]\PDá�QRPLQDFMĊ�QD�VWDQRZLVNR�SURIHVR�
UD� ]Z\F]DMQHJR�SU]H]�0LQLVWUD�(GXNDFML�1DURGRZHM� L�6SRUWX�.U\VW\QĊ�à\EDF� 
Ną�� )XQNFMĊ� NLHURZQLND� .DWHGU\� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR� SHáQLá�
QLHSU]HUZDQLH� GR� ��� ZU]HĞQLD� ����� U��� Z\GDMąF� GZyFK� SURIHVRUyZ�� SURPXMąF�
RĞPLX�GRNWRUyZ��NWyU\FK�SUDFH�Z�ZLĊNV]RĞFL�E\á\�Z\UyĪQLRQH� L�RSXEOLNRZDQH�
SU]H]�Z\GDZQLFWZR�&�+��%HFN��RUD]�XF]HVWQLF]ąF�MDNR�UHFHQ]HQW�Z�ZLHOX�SU]H�
ZRGDFK� GRNWRUVNLFK� L� KDELOLWDF\MQ\FK�� 2G� ����� U�� MHVW� NLHURZQLNLHP� 6WXGLXP�
3RG\SORPRZHJR�3UDZD�*RVSRGDUF]HJR� L�+DQGORZHJR�8QLZHUV\WHWX�ĝOąVNLHJR��
JG]LH� SURZDG]L� Z\NáDG\� ]� SUDZD� VSyáHN�� SUDZD� XPyZ� KDQGORZ\FK� RUD]� SUD�
ZD�XSDGáRĞFLRZHJR� L� XNáDGRZHJR� �UHVWUXNWXU\]DF\MQHJR���=D�ZLHOROHWQLą� SUDFĊ�
QDXNRZR��G\GDNW\F]Qą� RUD]� ]DVáXJL� GOD� JyUQLFWZD� ZĊJOD� NDPLHQQHJR� RWU]\�
PDá� QDVWĊSXMąFH� RG]QDF]HQLD��=áRW\�.U]\Ī�=DVáXJL�²������ U���0HGDO�.RPLVML�
(GXNDFML� 1DURGRZHM�²� ����� U��� +RQRURZD� 6]SDGD�*yUQLF]D� QDGDQD� ��� OLVWR�
SDGD� ����� U�� �QD� SRGVWDZLH� DUW�� ��� XVWDZ\� R� VWRSQLDFK� JyUQLF]\FK�� KRQRUR�
Z\FK�� V]SDGDFK� JyUQLF]\FK� L� PXQGXUDFK� JyUQLF]\FK� �']�8�� ]� ����� U��� QU� ����
SR]��������Z�X]QDQLX�]DVáXJ�GOD�JyUQLFWZD�

&KDUDNWHU\VW\ND�RVLąJQLĊü�QDXNRZ\FK�L�EDGDZF]\FK
3URIHVRU� -DQXV]� $�� 6WU]ĊSND� MHVW� DXWRUHP� L� UHGDNWRUHP� V]HUHJX� ]QDF]ą�

F\FK� L� SRZDĪQ\FK� SR]\FML� QDXNRZ\FK� ]DUyZQR� NUDMRZ\FK�� MDN� L� ]DJUDQLF]�
Q\FK� ]� ]DNUHVX� SUDZD� ]RERZLą]DĔ�� SUDZD� XPyZ� KDQGORZ\FK�� SUDZD� XPyZ�
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EXGRZODQ\FK� �SU\ZDWQH� SUDZR� EXGRZODQH��� SUDZD� SU]HGVLĊELRUVWZ�� SUD�
ZD� VSyáHN�� SUDZD� R� IXQGDFMDFK�� SUDZD� KDQGORZHJR�� SUDZD� XSDGáRĞFLRZHJR�
L�XNáDGRZHJR�RUD]�HXURSHMVNLHJR�SUDZD�SRUyZQDZF]HJR��-HJR�GRUREHN�VWDQR�
ZLą� UyĪQRURGQH� WHPDW\F]QLH� SXEOLNDFMH� R� Z\VRNLFK� ZDORUDFK� WHRUHW\F]Q\FK�
L� GXĪ\P� ]QDF]HQLX� GOD� SRGPLRWyZ� VWRVXMąF\FK� SUDZR� RUD]� GOD� MXG\NDWXU\��
6DP� RG� NLONXQDVWX� ODW� MHVW� DUELWUHP�Z� 6ąG]LH� $UELWUDĪRZ\P� SU]\� .UDMRZHM�
,]ELH�*RVSRGDUF]HM�Z�:DUV]DZLH��-HJR�GRUREHN�QDXNRZ\�SU]HNUDF]D�����SR�
]\FML��NWyUH�REHMPXMą�XG]LDá�Z�V\VWHPLH�3UDZD�3U\ZDWQHJR� L�6\VWHPLH�3UDZD�
+DQGORZHJR��NRPHQWDU]H�GR�.RGHNVX�KDQGORZHJR��NVLąĪNL� �Z� W\P�PRQRJUD�
¿H�� SRGUĊF]QLNL�� SUDFH� QDXNRZH��� QLHVDPRLVWQH� F]ĊĞFL� Z\GDZQLFWZD� �XG]LDá�
Z� SUDFDFK� ]ELRURZ\FK�� XG]LDá� Z� NVLĊJDFK� SDPLąWNRZ\FK�� MXELOHXV]RZ\FK���
VWXGLD� L� VWXGLD� SUDZQRSRUyZQDZF]H�� DUW\NXá\� NUDMRZH� L� ]DJUDQLF]QH�� SRG�
UĊF]QLNL�� UHFHQ]MH� SXEOLNRZDQH�� SURJUDP\� EDGDZF]H� �SXEOLNRZDQH��� JORV\��
SXEOLNRZDQH�UHIHUDW\�Z�NVLĊJDFK�NRQIHUHQF\MQ\FK�NUDMRZ\FK�L�]DJUDQLF]Q\FK��
:LĊNV]RĞü� SXEOLNDFML� MHVW� Z� MĊ]\NX� SROVNLP�� D� F]ĊĞü� ]RVWDáD� RSXEOLNRZDQD�
Z� 1LHPF]HFK� Z� MĊ]\NX� QLHPLHFNLP�� ']LĊNL� WDN� UyĪQ\P� IRUPRP� SRZ\ĪV]H�
SXEOLNDFMH� PRJá\� WUD¿ü� GR� UyĪQ\FK� NUĊJyZ� F]\WHOQLNyZ� ]DLQWHUHVRZDQ\FK�
]DUyZQR�LFK� WHRUHW\F]Q\P�XMĊFLHP�� MDN� L� LFK�]QDF]HQLHP�GOD�SUDNW\NL�JRVSR�
GDUF]HM� L�RU]HF]QLF]HM��

3UDZR� F\ZLOQH�� 3UDZR� ]RERZLą]DĔ�� 3UDZR� XPyZ� EXGRZODQ\FK� �3UDZR�
SU\ZDWQH�EXGRZODQH�

:� GRURENX� QDXNRZ\P� SURI�� -DQXV]D� $�� 6WU]ĊSNL� QDMZLĊFHM� PLHMVFD� ]DM�
PXMH� SU\ZDWQRSUDZQD� SUREOHPDW\ND� SURFHVyZ� EXGRZODQ\FK� Z� NUDMX� L� QD� WOH�
SRUyZQDZF]RSUDZQ\P� �SUDZR�� QLHPLHFNLH�� IUDQFXVNLH�� DQJORVDVNLH�� MXJRVáR�
ZLDĔVNLH�²� REHFQLH� FKRUZDFNLH�� VáRZHĔVNLH� RUD]� URV\MVNLH� L� F]HVNLH���1DOHĪ\�
]D]QDF]\ü�� ĪH� MHVW� WR� SUREOHPDW\ND� V]F]HJyOQLH� WUXGQD�� FHFKXMąFD� VLĊ�Z\UDĨQą�
VSHF\¿Ną� L� NRQLHF]QRĞFLą� XZ]JOĊGQLHQLD� SU]\� MHM� DQDOL]LH� UyZQLHĪ� ]DJDGQLHĔ�
R� FKDUDNWHU]H� DGPLQLVWUDF\MQRSUDZQ\P� L� RUJDQL]DF\MQ\P�� Z\]QDF]DMąF\FK�
UDP\��Z�NWyU\FK�VLĊ�RQD�PLHĞFL�RUD]�]DJDGQLHĔ�HNRQRPLF]Q\FK� L�V\VWHPRZ\FK�
ZSá\ZDMąF\FK� QD� MHM� IXQNFMH�� 6]F]HJyOQLH� ZDUWRĞFLRZH� RSUDFRZDQLD� QDXNRZH�
DXWRUD�R�FKDUDNWHU]H�V\VWHPRZ\P�GRW\F]ą�

��� 8PRZ\�Z�]DNUHVLH� LQZHVW\FML�EXGRZODQ\FK�
-�$�� 6WU]ĊSND� �ZVSyáDXWRU��� 8PRZ\� Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK��

:�� 3UDZR� JRVSRGDUF]H� L� KDQGORZH� �SRG� UHG�� 6�� :áRG\NL��� 7�� ��� 3UDZR�
XPyZ�Z�REURFLH�JRVSRGDUF]\P��:DUV]DZD�������V�����²����

-�$��6WU]ĊSND��ZVSyáDXWRU���8PRZ\�Z�]DNUHVLH�LQZHVW\FML�EXGRZODQ\FK��:��6\-
VWHP�SUDZD�KDQGORZHJR� �SRG� UHG��6��:áRG\NL���7�����3UDZR�XPyZ�EXGRZ-
ODQ\FK��:DUV]DZD�������V������²�����

-�$�� 6WU]ĊSND��8PRZ\� Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK�� :�� 6\VWHP� SUDZD�
KDQGORZHJR� �SRG� UHG�� 6��:áRG\NL��� 7�� ���3UDZR� XPyZ� KDQGORZ\FK��:DU�
V]DZD�������V�����²�����
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-�$�� 6WU]ĊSND��8PRZ\� Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK�� :�� 6\VWHP� SUDZD�
KDQGORZHJR� �SRG� UHG�� 6��:áRG\NL��� 7�� ���3UDZR� XPyZ� KDQGORZ\FK��:DU�
V]DZD�������V������²�����

-�$�� 6WU]ĊSND��8PRZ\� Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK�� :�� 6\VWHP� SUDZD�
KDQGORZHJR� �SRG� UHG��0��6WHF���7�����3UDZR�XPyZ�KDQGORZ\FK��:DUV]DZD�
������V������²�����
2SUDFRZDQLH� WR� REHMPXMH� NRPSOHNVRZR� SUREOHPDW\NĊ� F\ZLOQRSUDZQą�

XPyZ� Z� G]LHG]LQLH� EXGRZQLFWZD�� XPRZ\� R� SUDFH� JHRORJLF]QH�� JHRWHFKQLF]�
QH�� JHRGH]\MQR��NDUWRJUD¿F]QH�� XPRZ\� R� SUDFH� SURMHNWRZH�� XPRZ\� R� Z\NR�
QDZVWZD�EXGRZODQH��XPRZ\�GHZHORSHUVNLH��XPRZ\�R�]DVWĊSVWZR�LQZHVW\F\MQH�
�XPRZ\� SRZLHUQLF]H��� XPRZ\� R� Z\NRQDQLH� UHPRQWX� EXG\QNyZ� OXE� EXGRZOL�
�DUW������N�F����XPRZ\�NRQVRUFMXP�EXGRZODQHJR��SUREOHPDW\NĊ�XPyZ�R�URERW\�
EXGRZODQH��NRQVWUXNF\MQH��LQĪ\QLHU\MQH��SURMHNWRZH��(3&�ÄSRG�NOXF] �́�XPRZ\�
R� REVáXJĊ� EXGRZ\� QD� JUXQFLH� PLĊG]\QDURGRZ\FK�� VWDQGDUGRZ\FK� ZDUXQNyZ�
NRQWUDNWRZ\FK� ),',&�� 8Z]JOĊGQLRQD� ]RVWDáD� WDNĪH� SUREOHPDW\ND� DGPLQLVWUD�
F\MQRSUDZQD�RUD]�ZV]\VWNLH�]PLDQ\�OHJLVODF\MQH�L�NLHUXQNL�MXG\NDWXU\��D�WDNĪH�
SRJOąG\�QDXNL�

��� 8PRZ\�R�URERW\�EXGRZODQH�
-�$�� 6WU]ĊSND�� 5R]G]LDá� 9,,��8PRZD� R� URERW\� EXGRZODQH��:�� 6\VWHP� SUDZD�

SU\ZDWQHJR��7�����3UDZR�]RERZLą]DĔ�²�F]ĊĞü� V]F]HJyáRZD��5HG�� -��5DMVNL��
:DUV]DZD������ V�����²����

-�$�� 6WU]ĊSND�� 5R]G]LDá� 9,,��8PRZD� R� URERW\� EXGRZODQH��:�� 6\VWHP� SUDZD�
SU\ZDWQHJR��7�����3UDZR�]RERZLą]DĔ�²�F]ĊĞü� V]F]HJyáRZD��5HG�� -��5DMVNL��
:DUV]DZD�������V�����²����

-�$�� 6WU]ĊSND�� 5R]G]LDá� 9,,��8PRZD� R� URERW\� EXGRZODQH��:�� 6\VWHP� SUDZD�
SU\ZDWQHJR��7�����3UDZR�]RERZLą]DĔ�²�F]ĊĞü� V]F]HJyáRZD��5HG�� -��5DMVNL��
:DUV]DZD�������V�����²����

-�$�� 6WU]ĊSND�� 5R]G]LDá� 9,,��8PRZD� R� URERW\� EXGRZODQH��:�� 6\VWHP� SUDZD�
SU\ZDWQHJR��7�����3UDZR�]RERZLą]DĔ�²�F]ĊĞü� V]F]HJyáRZD��5HG�� -��5DMVNL��
:DUV]DZD�������V�����²����
3UREOHPDW\ND� RSUDFRZDQD� SU]H]� -�$�� 6WU]ĊSNĊ� VWDQRZL� SRJáĊELRQH� ]HVWD�

ZLHQLH� ]DJDGQLHĔ� F\ZLOQRSUDZQ\FK� GRW\F]ąF\FK� XPRZ\� R� URERW\� EXGRZODQH��
2EHMPXMH� RQD� FDáRNV]WDáW� ]DJDGQLHĔ� WHRUHW\F]Q\FK� L� SUDNW\F]Q\FK� ]ZLą]DQ\FK�
]�V\VWHPHP�Z\NRQDZVWZD�UREyW�EXGRZODQ\FK��WM��V\VWHPHP�JHQHUDOQHM�UHDOL]D�
FML�LQZHVW\FML��XPyZ�ÄSRG�NOXF]´���V\VWHPHP�JHQHUDOQHJR�Z\NRQDZVWZD��Z\NR� 
QDZVWZD� F]ĊĞFLRZHJR� L� SRGZ\NRQDZVWZD�� ]DPyZLHQLD� R� Z\NRQDQLH� UREyW�
UHPRQWRZR��EXGRZODQ\FK� L�PRQWDĪRZ\FK� RUD]� XQRUPRZDĔ� NRQVRUFMyZ�EXGRZ�
ODQ\FK�� 2EV]HUQLH� SU]HGVWDZLRQR� SU]HGPLRWRZR� LVWRWQH� VNáDGQLNL� XPyZ� R� UR�
ERW\�EXGRZODQH�� ]DJDGQLHQLD� UĊNRMPL� ]D�ZDG\�� RGSRZLHG]LDOQRĞü� ]D�QLHZ\NR�
QDQLH� L� QLHQDOHĪ\WH�Z\NRQDQLH� ]RERZLą]DĔ�� SUREOHP\�ZVSyáRGSRZLHG]LDOQRĞFL�
XF]HVWQLNyZ�SURFHVX�EXGRZODQHJR��Z�,�Z\GDQLX�SU]HGVWDZLRQR�QLHPLHFNLH� UH�
JXODFMH�RGQRV]ąFH�VLĊ�GR�XPRZ\�R�URERW\�EXGRZODQH��%*%�%DXYHUWUDJ�L�92%�
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%DXYHUWUDJ��� 8Z]JOĊGQLRQH� ]RVWDá\� Z\F]HUSXMąFR� ZV]\VWNLH� SRJOąG\� QDXNL�
RUD]�FDá\�GRUREHN�RU]HF]QLFWZD�VąGRZHJR�

3URIHVRU�-DQXV]�$��6WU]ĊSND�MHVW�UHGDNWRUHP�L�DXWRUHP�SU]HZDĪDMąFHM�F]ĊĞFL 
�ZLRGąF\FK� SR]\FML� QDXNRZ\FK�Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK� SW��3UDZR�
XPyZ�EXGRZODQ\FK��UHG��-�$��6WU]ĊSND��:DUV]DZD�������DXWRU]\�SRV]F]HJyOQ\FK�
WHNVWyZ�Z� WRPLH��%��6DJDQ�� V�� �²�����(��=LHOLĔVND�� V�� ���²����� -�$��6WU]ĊS�
ND��V�����²����L����²������3LHUZV]H�Z\GDQLH�SU]HGPLRWRZHM�PRQRJUD¿L�SR�
FKRG]L� ]� URNX� ������ QDWRPLDVW� GUXJLH� ]� URNX� ����� �UHG�� -�$�� 6WU]ĊSND��ZVSyá� 
DXWRU]\��%��6DJDQ��(��=LHOLĔVND��:DUV]DZD������RUD]�:DUV]DZD�������

0RQRJUD¿D� VWDQRZL� EDUG]R� REV]HUQH�� MHG\QH�Z� ]DNUHVLH� SUDZD� SU\ZDWQH�
JR�� RSUDFRZDQLH� FDáRĞFLRZH� ]DJDGQLHĔ� GRW\F]ąF\FK� ]RERZLą]DĔ� �XPyZ�� Z\�
VWĊSXMąF\FK�Z�SURFHVLH� EXGRZODQ\P�RUD]� ]DJDGQLHĔ� DGPLQLVWUDF\MQRSUDZQ\FK�
EXGRZQLFWZD�Z� DVSHNFLH� SUDZQRSRUyZQDZF]\P� �UR]ZLą]DQLD� SUDZQH�Z� XVWD�
ZRGDZVWZLH� QLHPLHFNLP�� IUDQFXVNLP� L� DQJLHOVNLP��� 2EHMPXMH� RQD� FDáRNV]WDáW�
SUREOHPDW\NL� WHRUHW\F]QHM� L� SUDNW\F]QHM� ]ZLą]DQHM� ]� IXQNFMRQRZDQLHP� XPyZ�
R� UHDOL]DFMĊ� LQZHVW\FML� EXGRZODQ\FK��Z� V]F]HJyOQRĞFL� ]ZLą]DQHM� ]� SURMHNWRZD�
QLHP� L� Z\NRQDZVWZHP� EXGRZODQ\P�� 2SUDFRZDQLH� ]DZLHUD� REV]HUQH� L� SRJáĊ�
ELRQH�UR]ZDĪDQLD�GRW\F]ąFH�SUREOHPDW\NL�ZVSyáRGSRZLHG]LDOQRĞFL�Z�UHDOL]DFML�
LQZHVW\FML� MHGQRVWNL� SURMHNWRZDQLD� �DUFKLWHNWD���Z\NRQDZF\� EXGRZODQHJR� L� LQ�
Q\FK� XF]HVWQLNyZ� SURFHVX� EXGRZODQHJR� �RGSRZLHG]LDOQRĞü� VROLGDUQD� in soli-
GXP��� 3UDFD� ]RVWDáD� Z]ERJDFRQD� REV]HUQ\PL� L� SRJáĊELRQ\PL� UR]ZDĪDQLDPL�
SUDZQRSRUyZQDF]\PL�RSDUW\PL�QD�GRURENX� OLWHUDWXU\� L� RU]HF]QLFWZD�QLHPLHF� 
NLHJR�� IUDQFXVNLHJR� L� DQJORVDVNLHJR�� 3UDFD� -�$�� 6WU]ĊSNL�PD� SRGVWDZRZH� ]QD�
F]HQLH�Z�G]LHG]LQLH�SUDZD�SU\ZDWQHJR��EXGRZODQHJR�NUDMX� L� QLHZąWSOLZLH� VWD�
QRZL� SRZDĪQ\�ZNáDG� GR� QDXNL� RUD]�PD� ]QDF]HQLH� GOD� NV]WDáWRZDQLD� SUDNW\NL�
EXGRZODQHM�

1D� XZDJĊ� ]DVáXJXMH� UyZQLHĪ� 5ĊNRMPLD� ]D� ZDG\� L� ZVSyáRGSRZLHG]LDOQRĞü�
Z� SURFHVLH� EXGRZODQ\P� �VWXGLXP� SUDZQRSRUyZQDZF]H�� �.DWRZLFH� ������ WX�
WHNVW� -�$�� 6WU]ĊSNL�²� V�� �²������ 3UDFD� ]RVWDáD� RSUDFRZDQD� Z� ODWDFK� ����²
����� QD� 8QLZHUV\WHFLH� Z� %RQQ� Z� ,QVWLWXW� I�U� ,QWHUQDWLRQDOHV� 3ULYDWUHFKW� XQG�
5HFKWVYHUJOHLFKXQJ�� 6WDQRZL� ERZLHP� SRZDĪQH� L� SRJáĊELRQH� RSUDFRZDQLH� ]D�
JDGQLHĔ� RGSRZLHG]LDOQRĞFL� L�ZVSyáRGSRZLHG]LDOQRĞFL� ]D�ZDG\� L� V]NRG\� DUFKL�
WHNWD��Z\NRQDZF\�EXGRZODQHJR�Z�SUDZLH�SROVNLP��QLHPLHFNLP��V\VWHPLH�&RP-
PRQ�/DZ� L�SUDZLH�IUDQFXVNLP��%\áD�SU]HGPLRWHP�DQDOL]\�Z�VHMPRZHM�.RPLVML�
3ROLW\NL� 3U]HVWU]HQQHM�� %XGRZODQHM� L� 0LHV]NDQLRZHM� �NZLHFLHĔ� ������� -HM� UH�
FHQ]HQW� PLQLVWHU� JRVSRGDUNL� SU]HVWU]HQQHM� L� EXGRZQLFWZD� $QGU]HM� :�� %UDW�
NRZVNL� Z� SU]HGPRZLH� QDSLVDá�� Ä=D]QDMRPLHQLH� VLĊ� ]� RSUDFRZDQLHP� SR]ZDOD�
PL� VWZLHUG]Lü�� ĪH�SRGMĊWD�SU]H]�$XWRUD� WHPDW\ND� MHVW� EDUG]R�DNWXDOQD�� RJURP�
QLH� LQWHUHVXMąFD� L� SRXF]DMąFD� GOD� SRWHQFMDOQ\FK� QRZHOLVWyZ� SROVNLHJR� SUDZD�
EXGRZODQHJR� L� QLH� W\ONR� >«@�� 5HFHQ]RZDQH� G]LHáR� ����� VWURQ� PDV]\QRSLVX��
]� SHZQRĞFLą� SU]\GD� VLĊ� DUFKLWHNWRP� L� LQĪ\QLHURP� EXGRZODQ\P�� V]F]HJyOQLH�
Z� V\WXDFML� SRGHMPRZDQLD� G]LDáDOQRĞFL� ]DZRGRZHM�Z� NRRSHUDFML� ]� ¿UPDPL� ]D� 
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FKRGQLPL�EąGĨ�QD�WHUHQLH�HXURSHMVNLFK�NUDMyZ�]DFKRGQLFK��=H�ZV]HFK�PLDU�E\�
áRE\�ZLĊF� FHORZH� XGRVWĊSQLHQLH� WHM� SR]\FML� RJyáRZL� SURMHNWDQWyZ� L�Z\NRQDZ�
FyZ�EXGRZODQ\FK��1LH]DOHĪQLH�RG�WHJR�UyZQLHĪ�ĞURGRZLVNR�SUDZQLF]H�SRZLQQR�
E\ü� ]DLQWHUHVRZDQH� VWXGLDPL� DXWRUD� ]� SXQNWX�ZLG]HQLD� QRZHJR� NV]WDáWRZDQLD�
GRNWU\Q\�Z�RGQLHVLHQLX�GR�]DVDG�REURWX�G]LHáDPL�EXGRZODQ\PL�Z�JRVSRGDUFH�
U\QNRZHM �́�

:�]DNUHVLH�SUDZD�XPyZ�EXGRZODQ\FK�QD�XZDJĊ�]DVáXJXMą�WDNĪH��2GSRZLH-
G]LDOQRĞü� ]D� MDNRĞü� ĞZLDGF]HQLD� XPRZQHJR�Z� SURFHVLH� LQZHVW\F\MQ\P� �/XEOLQ�
����������V����2GSRZLHG]LDOQRĞü�XF]HVWQLNyZ�SURFHVX�LQZHVW\F\MQHJR�]D�QLHQD-
OHĪ\WH�Z\NRQDQLH�]RERZLą]DĔ�Z�REURFLH�XVSRáHF]QLRQ\P� �/XEOLQ�����������V���

:�WHM�JUXSLH�PLHĞFL�VLĊ� WDNĪH�V]HUHJ�SR]\FML�Z�SRVWDFL�VWXGLyZ��DUW\NXáyZ��
XG]LDáyZ�Z� RSUDFRZDQLDFK� ]ZDUW\FK� L�PRQRJUD¿DFK� SRĞZLĊFRQ\FK� SUREOHPD�
W\FH�RGSRZLHG]LDOQRĞFL�]D�ZDG\�XF]HVWQLNyZ�SURFHVX�EXGRZODQHJR��FKDUDNWHUX�
SUDZQHJR�XPyZ�R�SUDFH�SURMHNWRZH��QDG]RUX�DXWRUVNLHJR��NRQWUDNWRP�PLĊG]\�
QDURGRZ\P��VWRVRZDQLX�PLĊG]\QDURGRZ\FK�VWDQGDUGyZ�ZDUXQNyZ�NRQWUDNWR�
Z\FK� ),',&�� NRQVRUFMRP� EXGRZODQ\P�� XPyZ� GHZHORSHUVNLFK�� SUDZX� EXGRZ�
ODQHPX�L�JRVSRGDUFH�SU]HVWU]HQQHM�

3UDZR�F\ZLOQH��3UDZR�]RERZLą]DĔ
3UREOHPDW\FH� WHM� SURI�� -�$�� 6WU]ĊSND� SRĞZLĊFLá� V]HUHJ� RSUDFRZDĔ� GRW\F]ą�

F\FK� XPyZ� SU]HGZVWĊSQ\FK�� Z\NRQ\ZDQLD� ]RERZLą]DĔ� Z]DMHPQ\FK�� NRQ�
VWUXNFML� RGSRZLHG]LDOQRĞFL� VROLGDUQHM� L� LQ� VROLGXP�� RGSRZLHG]LDOQRĞFL� GHOLNWR�
ZHM�� SU]HMPRZDQLD� QD� ZáDVQRĞü� 6NDUEX� 3DĔVWZD� QLHUXFKRPRĞFL� ZFKRG]ąF\FK�
Z� VNáDG�JRVSRGDUVWZ� UROQ\FK�� ]E\FLX�JRVSRGDUVWZD� UROQHJR�� UĊNRMPL� ]D�ZDG\��
RGSRZLHG]LDOQRĞFL� ]D� QLHZ\NRQDQLH� L� QLHQDOHĪ\WH� Z\NRQDQLH� ]RERZLą]DĔ��
XPyZ� UDPRZ\FK� �UDPRZ\FK� XPyZ� GH¿QLW\ZQ\FK�� UDPRZ\FK� XPyZ� GáXJR�
WHUPLQRZ\FK�� UDPRZ\FK� XPyZ� SU]HGZVWĊSQ\FK�� SRUR]XPLHĔ� JRVSRGDUF]\FK��
SRUR]XPLHĔ�Z�VSUDZLH�ZDUXQNyZ�XPyZ���D� WDNĪH�NODX]XOL�UHEXV�VLF�VWDQWLEXV��
3U]\NáDGRZR�QDOHĪ\�SRGDü�QDVWĊSXMąFH�SUDFH��8PRZ\�SU]HGZVWĊSQH�Z�REURFLH�
XVSRáHF]QLRQ\P� �:DUV]DZD� ������ ���� V����8PRZ\� GáXJRWHUPLQRZH� Z� REURFLH�
JRVSRGDUF]\P� �/XEOLQ� ������ V�� ���²������.RQFHSFMD� WHRUHW\F]QD� NRQVWUXNFML�
VROLGDUQRĞFL�Z�SUDZLH�F\ZLOQ\P�3ROVNL�L�5HSXEOLNL�)HGHUDOQHM�1LHPLHF��/XEOLQ�
������ V�����²������:\GDQLH� L�RGELyU� WRZDUX�Z�XPRZDFK�VSU]HGDĪ\� �GRVWDZ\�� 
:��.VLĊJD� SDPLąWNRZD� ����OHFLD� 6ąGX� $UELWUDĪRZHJR� SU]\� .,*� Z�:DUV]DZLH 
�:DUV]DZD� ������ V�� ���²������ 3UREOHPDW\ND� F\ZLOQRSUDZQD� SU]HQRV]HQLD�
ZáDVQRĞFL� JRVSRGDUVWZD� UROQHJR� QD� QDVWĊSFĊ�� :�� 2EUyW� QLHUXFKRPRĞFLDPL�
Z�SUDNW\FH�QRWDULDOQHM� �.UDNyZ�������V�����²������8PRZ\�UDPRZH�Z�W\SROR-
JLL�XPyZ� �Ä6WXGLD�3UDZD�3U\ZDWQHJR´�������QU����V���²����

3UDZR�KDQGORZH� L�SUDZR�VSyáHN
3URIHVRU� -DQXV]� $�� 6WU]ĊSND� MHVW� UHGDNWRUHP� L� MHGQRF]HĞQLH� ZVSyáDXWRUHP�

MHGQHJR� ]� QDMZLĊNV]\FK� Z� NUDMX� NRPHQWDU]\� GR�.RGHNVX� VSyáHN� KDQGORZ\FK��
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'RW\FKF]DV�� FR� MHVW� U]DGNRĞFLą��Z�NUDMX�XND]DáR� VLĊ� MHJR� VLHGHP�Z\GDĔ� �������
������ ������ ������ ������ ������� RVWDWQLH� Z\GDQLH� SRFKRG]L� ]� ����� U�� �.RGHNV�
VSyáHN� KDQGORZ\FK�� .RPHQWDU]�� :DUV]DZD� ������ ZVSyáDXWRU]\�� 3�� 3LQLRU��
:��3RSLRáHN��-�$��6WU]ĊSND��(��=LHOLĔVND���-�$��6WU]ĊSND�L�(��=LHOLĔVND�REMDĞQLH�
QLD�GR�DUW���²���DUW���²�����DUW�����²�����.RPHQWDU]�VWDQRZL�LVWRWQą�SR]\FMĊ�
QDXNRZą�:\G]LDáX� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR� Z� .DWRZL�
FDFK� L� MHVW� MHGQRF]HĞQLH�NRMDU]RQ\�]H�ĞOąVNLP�RĞURGNLHP�DNDGHPLFNLP��&LHV]\�
VLĊ� GXĪą� SRSXODUQRĞFLą�Z� ĞURGRZLVNX� SUDZQLF]\P�� JG\Ī� RERN�Z\VRNLHJR� SR�
]LRPX�PHU\WRU\F]QHJR�MHVW�V]F]HJyOQLH�SU]\GDWQ\�SUDNW\NRP�]�XZDJL�QD�]DVWR�
VRZDQą�PHWRGĊ�SURZDG]HQLD�Z\ZRGX�SUDZQLF]HJR�QD�SRGVWDZLH�RU]HF]QLFWZD�
VąGRZHJR�

:DUWR� WXWDM� ZVSRPQLHü� WDNĪH� LQQH� RSUDFRZDQLD� MDN�� .RGHNV� KDQGORZ\�
Z� RU]HF]QLFWZLH� VąGRZ\P� �UHG�� -�$�� 6WU]ĊSND��:DUV]DZD� ������Z\GDQLH� ,,�²�
�����U����6SyáND�F\ZLOQD�Z�RU]HF]QLFWZLH�VąGRZ\P��UHG��-�$��6WU]ĊSND��:DUV]D�
ZD�������

:LHORNURWQLH� -�$�� 6WU]ĊSND� SRGHMPRZDá� LVWRWQH� SUREOHP\� ]� SUDZD� KDQGOR�
ZHJR� GRW\F]ąFH� VSyáNL� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą�� VSyáHN� RVRERZ\FK��
NZHVWLL�NDGHQFML� L�PDQGDWX�Z�VSyáFH�]�RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą��UHSUH�
]HQWDFML� VSyáNL� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą�� HJ]HNXFML� SU]HGVLĊELRUVWZD�
VSyáNL��ZQRV]HQLD�ZNáDGyZ� QLHSLHQLĊĪQ\FK� GR� VSyáNL� ]� RJUDQLF]RQą� RGSRZLH�
G]LDOQRĞFLą�SU]H]�PDáĪRQNyZ�Z�UDPDFK�XVWDZRZHM�ZVSyOQRĞFL�PDáĪHĔVNLHM��SR�
G]LDáX� VSyáNL� NDSLWDáRZHM� SU]H]� Z\G]LHOHQLH�� RGSRZLHG]LDOQRĞFL� F\ZLOQRSUDZ�
QHM�Z� VSyáFH� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą� �DUW�� ���²���� N�V�K���� D� WDNĪH�
VWUXNWXU� KROGLQJRZ\FK�� 1D� XZDJĊ� ]DVáXJXMH�� =DEH]SLHF]HQLH� SU]H]� VSyáNĊ� GR-
PLQXMąFą� ]RERZLą]DĔ� ]DFLąJQLĊW\FK�SU]H]� VSyáNL� ]DOHĪQH� �F]�� ���� �Ä3UDZR�6Sy�
áHN´� ������ QU� ���� V�� �²����� RUD]�=DEH]SLHF]HQLH� SU]H]� VSyáNĊ� GRPLQXMąFą� ]R-
ERZLą]DĔ� ]DFLąJQLĊW\FK� SU]H]� VSyáNL� ]DOHĪQH� �F]�� ���� �Ä3UDZR� 6SyáHN´� ������
QU� ��� V�� �²�����=QDF]HQLH� SUDZQH� DEVROXWRULXP�Z� VSyáFH� NDSLWDáRZHM� �Ä3U]H�
JOąG� 3UDZD� +DQGORZHJR´� ������ QU� ��� V�� ��²��� �ZVSyáDXWRU� (�� =LHOLĔVND����
6SyáNL� RVRERZH�Z�.RGHNVLH� VSyáHN�KDQGORZ\FK��.VLĊJD�3DPLąWNRZD� ,��:HLVVD�
�.UDNyZ�������

Prawo o fundacjach
2ERN� SUREOHPDW\NL� SUDZD� VSyáHN� SURI�� -DQXV]� $�� 6WU]ĊSND� ]DMPRZDá� VLĊ�

WDNĪH� IXQGDFMDPL� ]DUyZQR� SXEOLF]Q\PL�� MDN� L� SU\ZDWQ\PL� RUD]� NRĞFLHOQ\PL�
�Z� NZLHWQLX� ����� U�� E\á� UHFHQ]HQWHP� UR]SUDZ\� GRNWRUVNLHM� .�� 'ĊELĔVNLHM�
��'RPDJDá\� Ä)XQGDFMH� ]ZLą]DQH� ]� .8/� -DQD� 3DZáD� ,,� Z� /XEOLQLH´��� %DGDQLD�
3URIHVRUD�GRW\F]\á\�SR]\FML�SUDZQHM�IXQGDFML��SURZDG]HQLD�G]LDáDOQRĞFL�JRVSR�
GDUF]HM� SU]H]� IXQGDFMH�� VWDWXWyZ�DNWyZ� IXQGDF\MQ\FK� RUD]� OLNZLGDFML� IXQGD�
F\MQ\FK� RVyE� SUDZQ\FK�� 0RĪQD� WDNĪH� ZVND]Dü� SLHUZV]\� Z� NUDMX� NRPHQWDU]��
3UDZR�R� IXQGDFMDFK� �UHG�� -�$��6WU]ĊSND��ZVSyáDXWRU�%��6DJDQ��.DWRZLFH�������
���� V���� D� WDNĪH� DUW\NXá\�� )XQGDWRU�²� RVRED� SUDZQD� Z� SUDZLH� IXQGDF\MQ\P 
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�Ä3UDZR�6SyáHN´�������QU����V����²�����1DVWĊSVWZR�SUDZQH�IXQGDWRUyZ („Pra�
ZR�6SyáHN´�������QU����V����²����

3UDZR�XSDGáRĞFLRZH� L�QDSUDZF]H
=DLQWHUHVRZDQLH� SURI�� -DQXV]D�$��6WU]ĊSNL� SUDZHP�XSDGáRĞFLRZ\P� L� XNáD�

GRZ\P� �REHFQLH� UHVWUXNWXU\]DF\MQ\P�� VSRZRGRZDQH� E\áR� IDNWHP�� ĪH� E\á� GR�
UDGFą� SUDZQ\P� SU]\� ]DZLHUDQLX� XNáDGX� ]� ZLHU]\FLHODPL� Z� +XFLH� .DWRZLFH�
Z� ����� U�� RUD]� VSyáNDFK� ZĊJORZ\FK� �.DWRZLFNLHM�� *OLZLFNLHM� L� -DVWU]ĊEVNLHM��
Z� ODWDFK� ����²������ :� UDPDFK� WHM� SUREOHPDW\NL� RSXEOLNRZDá� V]HUHJ� DUW\�
NXáyZ� L� VSRU]ąG]Lá� ZLHOH� RSLQLL� SUDZQ\FK� L� HNVSHUW\]�� 0RĪQD� WXWDM� ZVND]Dü�
QDVWĊSXMąFH� SR]\FMH�� 3UDZR� XSDGáRĞFLRZH� L� XNáDGRZH� Z� RU]HF]QLFWZLH� 61 
�-�$�� 6WU]ĊSND�� (�� =LHOLĔVND�� ,�� 3LQGHO�� UHG�� -�$�� 6WU]ĊSND�� :\G�� ,�� :DUV]DZD�
����������V����3UDZR�XSDGáRĞFLRZH�L�XNáDGRZH�Z�RU]HF]QLFWZLH�61��-�$��6WU]ĊS�
ND��(��=LHOLĔVND��,��3LQGHO��UHG��-�$��6WU]ĊSND��:\G��,,��:DUV]DZD�����������V����
=E\ZDQLH� QLHUXFKRPRĞFL� Z� SRVWĊSRZDQLX� OLNZLGDF\MQ\P� VSyáHN� NDSLWDáRZ\FK 
�Ä3UDZR� 6SyáHN´� ������ QU� ��� V�� ��²�����:LHU]\WHOQRĞFL� Z� SRVWĊSRZDQLX� XNáD-
GRZ\P� �Ä3UDZR� 6SyáHN´� ������ QU� ��� V�� ��²�����8NáDG� D� XPRZ\� SRUĊF]HQLD 
�Ä3UDZR�6SyáHN´�������QU���V����²�����3UREOHPDW\ND�Z\NRQDQLD�XNáDGX���:\-
EUDQH� ]DJDGQLHQLD�� �Ä3UDZR� 6SyáHN´� ������ QU� ��� V�� ��²����� (J]HNXFMD� SU]H]�
]DU]ąG� SU]\PXVRZ\� L� VSU]HGDĪ� SU]HGVLĊELRUVWZD� �Ä3UDZR� 6SyáHN´� ������ QU� ���
V�� ��²����� 6SU]HGDĪ� SU]HGVLĊELRUVWZD� Z� XSDGáRĞFL� �Ä3UDZR� 6SyáHN´� ������
QU����V����²�����6SU]HGDĪ�]RUJDQL]RZDQHM�F]ĊĞFL�SU]HGVLĊELRUVWZD�Z�XSDGáRĞFL 
�Ä3UDZR� 6SyáHN´� ������ QU� ���� V�� ��²�����(J]HNXFMD� SU]H]� VSU]HGDĪ� SU]HGVLĊ-
ELRUVWZD� �Z��:VSyáF]HVQH� SUREOHP\� SUDZD� KDQGORZHJR�� .VLĊJD� MXELOHXV]RZD�
GHG\NRZDQD�SURI��GU�KDE��0DULL�3RĨQLDN��1LHG]LHOVNLHM��5HG��$��.LG\ED��5��6NX�
ELV]�� .UDNyZ� ������ V�� ���²������2GSRZLHG]LDOQRĞü� F]áRQNyZ� ]DU]ąGX� VSyáNL�
]�RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą�]D�QLH]JáRV]HQLH�Z�WHUPLQLH�ZQLRVNX�R�RJáR-
V]HQLH�XSDGáRĞFL��Z��3UDZR�SU\ZDWQH�F]DV�SU]HPLDQ��.VLĊJD�SDPLąWNRZD�GHG\-
NRZDQD� SURIHVRURZL� 6WDQLVáDZRZL� 6RáW\VLĔVNLHPX�� 3R]QDĔ� ������ V�� ���²������
6SU]HGDĪ� SU]HGVLĊELRUVWZD� OXE� MHJR� ]RUJDQL]RZDQHM� F]ĊĞFL� Z� SRVWĊSRZDQLX�
XSDGáRĞFLRZ\P� �Z��5R]SUDZ\� SUDZQLF]H�� .VLĊJD� SDPLąWNRZD� SURIHVRUD�0DN-
V\PLOLDQD�3D]GDQD��5HG��/��2JLHJáR��:��3RSLRáHN��0��6]SXQDU��.UDNyZ�������
V������²������

1DGPLHQLü�WU]HED��ĪH�-�$��6WU]ĊSND�VSRU]ąG]Lá�REV]HUQą�HNVSHUW\]Ċ�GRW\F]ą�
Fą�SURMHNWX�QRZHJR�SUDZD�XSDGáRĞFLRZHJR�L�QDSUDZF]HJR��XVWDZD�]�GQLD����OX�
WHJR������ U��� GOD�6HQDWX�53� �]OHFHQLH�'\UHNWRUD�.DQFHODULL�6HQDWX� ]� ���JUXG�
QLD������U��%LXUR�'RNXPHQWDFML� L� ,QIRUPDFML��.DQFHODULD�6HQDWX�XO��:LHMVND����
:DUV]DZD��

3URJUDP\�EDGDZF]H
��� 8G]LDá�Z� RSUDFRZDQLX� WHPDWX� UHVRUWRZHJR� Ä)XQNFMRQRZDQLH� XPyZ� GáXJR�

WHUPLQRZ\FK�²�WHRULD� L�SUDNW\ND´�GOD�0LQLVWHUVWZD�*RVSRGDUNL�0DWHULDáR�
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ZHM� Z� ODWDFK� ����²������ 0RQRJUD¿D� �GR� XĪ\WNX� ZHZQĊWU]QHJR�� Z\GDQD�
SU]H]� &HQWUDOQ\� 2ĞURGHN� %DGDZF]R��5R]ZRMRZ\� *RVSRGDUNL� 0DWHULDáRZHM�
�:DUV]DZD��������:�SUDF\�WHM�]RVWDáD�RSUDFRZDQD��Ä3UREOHPDW\ND�]QDF]HQLD�
XPyZ�GáXJRWHUPLQRZ\FK�Z�SUDNW\FH�JRVSRGDUF]HM��HNRQRPLF]QH�SU]HVáDQNL�
IXQNFMRQRZDQLD� XPyZ� GáXJRWHUPLQRZ\FK�� V\VWHP� UR]G]LHOQLFWZD� D� V\VWHP�
XPyZ�GáXJRWHUPLQRZ\FK´�����V���

��� :� ODWDFK� ����²����� ZVSyáSUDFD� Z� SURZDG]HQLX� EDGDĔ� Z� ]DNUHVLH� SURE�
OHPDW\NL� Ä3URJUDP\� GRVWRVRZDZF]H�0LĊG]\QDURGRZHJR� )XQGXV]X�:DOXWR�
ZHJR�D�XVWDZRGDZVWZD�NUDMRZH��NLHUXQNL�]PLDQ�GRVWRVRZDZF]\FK� �́�:�UD�
PDFK� WHJR� WHPDWX� RSUDFRZDQLD� Z� ]DNUHVLH� SRGWHPDWX� Ä3UDZQH� SU]HVáDQNL�
UHDOL]DFML� SURJUDPyZ� GRVWRVRZDZF]\FK� 0LĊG]\QDURGRZHJR� )XQGXV]X� :D�
OXWRZHJR´� ]DJDGQLHQLH�QU� ��� Ä2FHQD� ]JRGQRĞFL� UHJXODFML� SUDZQHM� LQZHVW\FML�
]�SURJUDPHP�GRVWRVRZDZF]\P�0LĊG]\QDURGRZHJR�)XQGXV]X�:DOXWRZHJR´�
���� V���� ZFKRG]ąFH� Z� VNáDG� &HQWUDOQHJR� 3URJUDPX� %DGDZF]HJR� QU� ������
Ä=DGáXĪHQLH� PLĊG]\QDURGRZH� D� UR]ZyM� JRVSRGDUF]\´� UHDOL]RZDQHJR� SU]H]�
&HQWUXP� %DGDĔ� QDG� =DGáXĪHQLHP� L� 5R]ZRMHP� SU]\� 8QLZHUV\WHFLH� -DJLHO�
ORĔVNLP� Z� .UDNRZLH�� .RRUG\QDWRUHP� JUXS\� WHPDW\F]QHM� QU� ��� Ä3UDZQH�
JZDUDQFMH� ]DFLąJDQLD�� Z\NRU]\VWDQLD� L� VSáDW\� NUHG\WyZ� ]DJUDQLF]Q\FK �́�
Z� NWyUHM� PLHĞFL� VLĊ� WHPDW� Ä3URJUDP\� GRVWRVRZDZF]H� 0LĊG]\QDURGRZHJR�
)XQGXV]X�:DOXWRZHJR� D� XVWDZRGDZVWZR� NUDMRZH�²� NLHUXQNL� NRQLHF]Q\FK�
]PLDQ� SU]\VWRVRZDZF]\FK´� E\á� SURI�� 6��:áRG\ND��2SXEOLNRZDQR� ]DJDGQLH�
QLH� Ä2FHQD� ]JRGQRĞFL� UHJXODFML� SUDZQHM� LQZHVW\FML� ]� SURJUDPHP� GRVWRVR�
ZDZF]\P� 0LĊG]\QDURGRZHJR� )XQGXV]X� :DOXWRZHJR´� �ZVSyáDXWRU� PRQR�
JUD¿L� 3ROLW\ND� GRVWRVRZDZF]D� D� SUDZR� NUDMRZH�� .UDNyZ�� :\GDZQLFWZR�
8-�&HQWUXP�%DGDĔ�QDG�=DGáXĪHQLHP�L�5R]ZRMHP��������

��� 2SUDFRZDQLH� WHPDWX� Ä:\EUDQH� ]DJDGQLHQLD� NV]WDáWRZDQLD� V\VWHPX� LQZH�
VW\FML´� �.DWRZLFH�������REMĊWRĞü���DUNXV]H���2SUDFRZDQLH�SRZ\ĪV]H�]RVWDáR�
QDSLVDQH� QD� ]OHFHQLH� 8U]ĊGX� :RMHZyG]NLHJR� Z� .DWRZLFDFK�²� Z� UDPDFK�
SUDF� ]HVSRáX� DXWRUVNLHJR� QDG� SUREOHPDW\Ną� Ä3ROLW\ND� ]PLDQ� VWUXNWXU\�Z\�
WZyUF]HM� ZRMHZyG]WZD� NDWRZLFNLHJR´�²� SRG� NLHUXQNLHP� SURI�� $�� .ODVLND�
]�$NDGHPLL� (NRQRPLF]QHM�Z�.DWRZLFDFK�� =HVSyá� REHMPRZDá� SUDFRZQLNyZ�
QDXNRZ\FK�:\G]LDáX�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.D�
WRZLFDFK� L�SUDFRZQLNyZ�$NDGHPLL�(NRQRPLF]QHM�Z�.DWRZLFDFK�

��� 2SUDFRZDQLH�HNVSHUW\]\�Z�UDPDFK�=HVSRáX�(NVSHUWyZ�3UDZQ\FK�*yUQRĞOą�
VNLHJR�6\VWHPX� ,QIRUPDFML� R� WHUHQLH� �*6,7�� SU]\�:RMHZRG]LH�.DWRZLFNLP��
QD� WHPDW� Ä3UREOHPDW\ND� F\ZLOQRSUDZQD� JRVSRGDURZDQLD� QLHUXFKRPRĞFLD�
PL´�����V����3LHUZV]\�HWDS�SUDF�²�VW\F]HĔ������U��:\GDQH�]RVWDáR�Z������U��
SU]H]�8U]ąG�:RMHZyG]NL�Z�.DWRZLFDFK�

��� 'UXJL� HWDS� EDGDĔ� DQDOLW\F]QR��HPSLU\F]Q\FK�Z� UDPDFK� =HVSRáX� (NVSHUWyZ�
3UDZQ\FK�*yUQRĞOąVNLHJR�6\VWHPX� ,QIRUPDFML� R� WHUHQLH� �*6,7�� SU]\�:RMH�
ZRG]LH�.DWRZLFNLP��PDU]HF������U���QD�WHPDW�Ä*RVSRGDUND�JUXQWDPL�VWDQR�
ZLąF\PL�ZáDVQRĞü�6NDUEX�3DĔVWZD�RUD]�JRVSRGDURZDQLH�=DVREHP�:áDVQR�
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ĞFL� 5ROQHM� 6NDUEX� 3DĔVWZD´� ���� V��PDV]\QRSLVX���:\GDQH� SU]H]�:RMHZRGĊ�
.DWRZLFNLHJR�Z������U�

��� :VSyáSUDFD� Z� ����� U�� Z� UDPDFK� .RPLVML� .RG\¿NDF\MQHM� 3UDZD� &\ZLOQH�
JR� QDG� UHJXODFMą� XPyZ� R�Z\NRQDZVWZD� EXGRZODQH�Z� SU]\V]á\P� NRGHNVLH�
F\ZLOQ\P�� �2SUDFRZDQLH�� =DJDGQLHQLD� OHJLVODF\MQH� XPyZ� LQZHVW\F\MQ\FK�
Z�.RGHNVLH�F\ZLOQ\P��Ä0RQLWRU�3UDZQLF]\´�������QU�����V������²������

��� 8G]LDá� Z� SURJUDPDFK� XQLMQ\FK� L� PLĊG]\QDURGRZ\FK� Z� ODWDFK� ����²�����
]� ]DNUHVX� SUDZD� VSyáHN� SURZDG]RQ\FK� Z� .DWHGU]H� 3UDZD� *RVSRGDUF]HJR�
L�+DQGORZHJR�

:VSyáSUDFD�]�RWRF]HQLHP�VSRáHF]QR��JRVSRGDUF]\P�*yUQHJR�ĝOąVND
��� 3URIHVRU�-DQXV]�$��6WU]ĊSND�RG������U��DNW\ZQLH�ZVSyáSUDFRZDá�]H�ĞURGRZL�

VNDPL�VSRáHF]QR��JRVSRGDUF]\PL�ĝOąVND��XF]HVWQLF]ąF�Z�ZLHOX�SU]HGVLĊZ]LĊ�
FLDFK�JRVSRGDUF]\FK��SHáQLąF� UyĪQRURGQH� IXQNFMH�Z� LQVW\WXFMDFK� L� VSyáNDFK�
6NDUEX�3DĔVWZD��SU]H]�ZLHOH�ODW�]DDQJDĪRZDQ\�E\á�ZH�ZVSyáSUDFĊ�]�JyUQLF� 
WZHP�ZĊJOD�NDPLHQQHJR��3HáQLá�QDVWĊSXMąFH�VWDQRZLVND� L� IXQNFMH�
²� 8FKZDáą� =DU]ąGX� *yUQRĞOąVNLHM� ,]E\� *RVSRGDUF]HM� Z� .DWRZLFDFK� GQLD�

��OLVWRSDGD������U��SRZRáDQ\�]RVWDá�QD�DUELWUD�6ąGX�3ROXERZQHJR��3RQDG�
WR�RG�NLONXQDVWX�ODW�MHVW�DUELWUHP�6ąGX�*RVSRGDUF]HJR�.,*�Z�:DUV]DZLH�

²� �����U��Z\EUDQ\�QD�RNUHV����OHWQLHM�9�NDGHQFML��RG�JUXGQLD������U���SU]HG�
VWDZLFLHOHP� :RMHZyG]NLHM� 5DG\� 1DURGRZHM� Z� .DWRZLFDFK� Z� 5DG]LH�
8EH]SLHF]HQLRZHM� 3=8� Z�:DUV]DZLH� �3LVPR� 3UH]HVD� 3=8� ]� ��� PDUFD�
����� U���� 6WąG� XF]HVWQLF]\á� Z� NXUVLH� XEH]SLHF]HQLD� �$VHNXUDFMD� L� UHDVH�
NXUDFMD��RG����PDMD�GR���� F]HUZFD������ U��Z�3DU\ĪX� �1RQ�SURSRUWLRQDO�
UHLQVXUDQFH���'LUHFWLRQ�GHV�UHVVRXUFHV�0XPDLQHV�6&25�&DPSXV��&HUW\�
¿NDW�3DULV������

²� =DU]ąG]HQLHP�]�GQLD����VW\F]QLD������U��QU��������SRZRáDQ\�SU]H]�'\�
UHNWRUD� ,]E\�6NDUERZHM�Z�.DWRZLFDFK�QD�VWDQRZLVNR�3U]HZRGQLF]ąFHJR�
5DG\� 3URJUDPRZHM� GR� VSUDZ� 6]NROHĔ� SU]\� '\UHNWRU]H� ,]E\� 6NDUERZHM�
Z�.DWRZLFDFK�

²� Z�ODWDFK�����²�����SURZDG]Lá�NXUV\�GOD�UDG�QDG]RUF]\FK�VSyáHN�6NDU�
EX�3DĔVWZD��NXUV\�GOD�GRUDGFyZ�SRGDWNRZ\FK�RUD]�VHPLQDULD��NRQIHUHQ�
FMH� L� V]NROHQLD� GOD� ]DU]ąGyZ� L� UDG� QDG]RUF]\FK� VSyáHN�6NDUEX�3DĔVWZD��
2UJDQL]RZDá�Z�V]F]HJyOQRĞFL�GOD�JyUQLFWZD��Z� W\P�]DU]ąGX�.+:�6�$��
RUD]�LQQ\FK�F]áRQNyZ�]DU]ąGX�GHOHJRZDQ\FK�]�NRSDOĔ��NXUV\��VHPLQDULD��
V]NROHQLD� ]� SUDZD� VSyáHN�� SUDZD� KDQGORZHJR�� ZLQG\NDFML� ZLHU]\WHOQR�
ĞFL�� SUDZD� XSDGáRĞFLRZHJR� L� XNáDGRZHJR�� 6SRUR� NXUVyZ� RGE\ZDáR� VLĊ�
Z� FHQWUXP� V]NROHQLD� $GDSWDFMD� =DZRGRZD� *yUQLFWZD� �%\WRP� L� .DWR�
ZLFH���3URZDG]Lá�WDNĪH�V]NROHQLD�L�HJ]DPLQ\�QD�V\QG\NyZ��OLNZLGDWRUyZ�
RUD]�NXUV\�]�SUDZD�VSyáHN��SUDZD�KDQGORZHJR� L�SUDZD�SUDF\�

²� RG���OLVWRSDGD������GR������U��SRZRáDQ\�QD�GZLH�NDGHQFMH�SU]H]�SU]HZRG�
QLF]ąFH� .UDMRZHM� 5DG\� 5DGLRIRQLL� L� 7HOHZL]ML� �SLVPR� ]� GQLD� �� OLVWRSDGD�
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����� U�� L� SLVPR� ]� GQLD� ��PDMD� ����� U��� QD� IXQNFMĊ� F]áRQND�5DG\�1DG]RU�
F]HM�VSyáNL�3ROVNLH�5DGLR�6�$��²�5R]JáRĞQLD�Z�.DWRZLFDFK��2G���OLVWRSD�
GD������U��GR����F]HUZFD������U��SU]HZRGQLF]ąF\�5DG\�1DG]RUF]HM�

²� Z� ODWDFK� ����²����� E\á� GRUDGFą� SUDZQ\P� SU]\� ]DZLHUDQLX� XNáDGX�
Z�+XFLH�.DWRZLFH�Z������ U�� L� 6SyáNDFK�:ĊJORZ\FK�6�$�� �.DWRZLFNLHM��
*OLZLFNLHM�� -DVWU]ĊEVNLHM��

²� ODWDFK� ����²����� NLHURZQLN� 3RG\SORPRZHJR� 6WXGLXP� 3UDFRZQLNyZ�
1,.�Z�.DWRZLFDFK�²�SRZRáDQLH� ]�GQLHP��� OXWHJR������ U�� SU]H]�0LQL�
VWUD�*RVSRGDUNL� QD� F]áRQND� UDG\� QDG]RUF]HM�%\WRPVNLHM� 6SyáNL�:ĊJOR�
ZHM�6�$���RG��� OLSFD������U�� ,9�NDGHQFMD� L�SU]HGáXĪHQLH�QD�9�NDGHQFMĊ��

²� RG� ����� U��ZVSyáSUDFRZDá� ]�$JHQFMą�3URPRFML� L�5R]ZRMX�*RVSRGDUF]H�
JR�0LDVWD�7\FK\�6�$��Z�7\FKDFK� �Ä,QNXEDWRU�3U]HGVLĊELRUF]RĞFL´���3UR�
ZDG]Lá� Z\NáDG\� ]� SUDZD� VSyáHN�� SUDZD� XSDGáRĞFLRZHJR� L� XNáDGRZHJR��
SUDZD�SDSLHUyZ�ZDUWRĞFLRZ\FK�GOD�SU]HGVLĊELRUFyZ�]�UHJLRQX�ĞOąVNLHJR�

²� Z� ODWDFK� ����²����� ZVSyáSUDFRZDá� ]� $JHQFMą� 5R]ZRMX� 3U]HP\VáX�
SU]\�0LQLVWHUVWZLH�6NDUEX�Z�:DUV]DZLH�RUD]�0LQLVWHUVWZLH�*RVSRGDUNL�
�3RGVHNUHWDU]D� 6WDQX� GV��*yUQLFWZD��� 3HáQLá� IXQNFMĊ�ZLFHSU]HZRGQLF]ą�
FHJR�RUD]�F]áRQND�UDG�QDG]RUF]\FK�VSyáHN�6NDUEX�3DĔVWZD��+XWD�&]ĊVWR�
FKRZD��%\WRPVND�6SyáND�:ĊJORZD��5DIDPHW�6�$��Z�.XĨQL�5DFLERUVNLHM��
(XUR��3DUN� Z� .LHOHFNLHM� 6WUH¿H� (NRQRPLF]QHM�� *ZDUDQW� *UXSD� .DSLWD�
áRZD�6�$��Z�.DWRZLFDFK��VSyáND�JLHáGRZD�.RSH[�6�$��Z�.DWRZLFDFK��

:VSyáSUDFD�]�JyUQLFWZHP
2G� ����� U�� ZVSyáSUDFXMH� ]� JyUQLFWZHP�� 8F]HVWQLF]\á� ZH� ZV]\VWNLFK� LVWRW�

Q\FK�SU]HGVLĊZ]LĊFLDFK�SRGHMPRZDQ\FK�SU]H]�.DWRZLFNL�+ROGLQJ�:ĊJORZ\�6�$��
RUD]�%\WRPVNą� 6SyáNĊ�:ĊJORZą� 6�$�� L�.RPSDQLĊ�:ĊJORZą� 6�$�� -HVW� DXWRUHP�
ZLHOX�RSLQLL� L�HNVSHUW\]�SUDZQ\FK�GOD�ZVSRPQLDQ\FK�VSyáHN��2UJDQL]RZDá�V]H�
UHJ�VSRWNDĔ��NXUVyZ�GOD�]DU]ąGyZ�W\FK�VSyáHN�RUD]�NDGU\�G\UHNWRUVNLHM�]�]DNUH�
VX�SUDZD�VSyáHN��SUDZD�F\ZLOQHJR��KDQGORZHJR�RUD]�XSDGáRĞFLRZHJR�

:� ODWDFK�����²�����EUDá�XG]LDá�Z�SRVWĊSRZDQLX�XNáDGRZ\P�Z�VSyáNDFK�
ZĊJORZ\FK�

:�ODWDFK�����²�����ZVSyáSUDFRZDá�]�&HQWUXP�6]NROHQLD� L�$GDSWDFML�=D�
ZRGRZHM�*yUQLFWZD�Z�%\WRPLX��Z\NáDG\��NXUV\��V]NROHQLD�]�SUDZD�F\ZLOQHJR��
KDQGORZHJR��JRVSRGDUF]HJR��XSDGáRĞFLRZHJR� L�XNáDGRZHJR�

:�ODWDFK�����²�����ZVSyáSUDFRZDá�]�3DĔVWZRZą�$JHQFMą�5HVWUXNWXU\]D�
FML�*yUQLFWZD�Z�.DWRZLFDFK�

:�ODWDFK�����²�����ZVSyáSUDFRZDá�]�=DU]ąGHP�.RPSDQLL�:ĊJORZHM�6�$��
Z� .DWRZLFDFK�� 3U]\JRWRZDá� V]HUHJ� RSLQLL� SUDZQ\FK� Z� NOXF]RZ\FK� NZHVWLDFK�
GRW\F]ąF\FK�]DáRĪHQLD� L� IXQNFMRQRZDQLD�]DáRĪRQHM�Z������ U��.RPSDQLL�:ĊJOR�
ZHM�6�$��Z�.DWRZLFDFK�

:� ODWDFK� ����²�����ZVSyáSUDFRZDá� ]� =DU]ąGHP�.DWRZLFNLHJR�+ROGLQJX�
:ĊJORZHJR� 6�$�� %UDá� F]\QQ\� XG]LDá� Z� NRQIHUHQFMDFK� RUJDQL]RZDQ\FK� SU]H]�
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.+:� 6�$�� RUD]� $*+� Z� .UDNRZLH�� V]NROHQLDFK� F]áRQNyZ� ]DU]ąGyZ� VSyáHN�
]DOHĪQ\FK� RUD]� .+:� 6�$��� SURZDG]Lá� NXUV\� ]� ]DNUHVX� SUDZD� VSyáHN� L� SUDZD�
XSDGáRĞFLRZHJR� L� XNáDGRZHJR�� D� WDNĪH� EUDá� XG]LDá�Z� SURFHVDFK� UHVWUXNWXU\]D�
F\MQ\FK�.+:�6�$�

:� X]QDQLX� ]DVáXJ� GOD� JyUQLFWZD� ZĊJOD� NDPLHQQHJR� Z� 3ROVFH� Z� ����� U��
SU]\]QDQR�PX�+RQRURZą�6]SDGĊ�*yUQLF]ą�

']LDáDOQRĞü�G\GDNW\F]QD�QD�8QLZHUV\WHFLH�ĝOąVNLP
']LDáDOQRĞü� G\GDNW\F]QD� 3URIHVRUD� REHMPXMH� ]DVDGQLF]R� Z\NáDG\� L� VHPL�

QDULD� ]� SUDZD� JRVSRGDUF]HJR� L� KDQGORZHJR� QD� VWXGLDFK� VWDFMRQDUQ\FK� SUDZ�
QLF]\FK�� Z\NáDG\� PRQRJUD¿F]QH� L� NRQZHUVDWRULD�� SURZDG]HQLH� VHPLQDULyZ� 
GRNWRUDQFNLFK�� ZLHOROHWQLH� NLHURZDQLH� L� SURZDG]HQLH� Z\NáDGyZ� QD� 3RG\� 
SORPRZ\FK� 6WXGLDFK� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR�� D� WDNĪH� XG]LDá�
Z�]MD]GDFK� L�NRQIHUHQFMDFK��

��� SURI��]Z��GU�KDE��$QWRQL�:LWRV]����OLVWRSDGD������U�²���ZU]HĞQLD������U��

3URIHVRU� ]Z\F]DMQ\� GU� KDE�� $QWRQL�:LWRV]� XURG]Lá� VLĊ� �� OLVWRSDGD� ����� U��
Z�2U]HV]X�²�=DZLĞü��:�ODWDFK�����²�����RGE\á�VWXGLD�PDJLVWHUVNLH��]DNRĔ�
F]RQH� SU]HGVWDZLHQLHP� SUDF\� PDJLVWHUVNLHM� QW��� ,QVW\WXFMH� VáXĪąFH� SRVWĊSRZL�
QDXNRZR��WHFKQLF]QHPX� Z� UDPDFK� 5:3*�� QDSLVDQHM� SRG� NLHUXQNLHP� QDXNR�
Z\P� SURI�� GU�� KDE�� .DUROD� 6REF]DND�� 1DVWĊSQLH� ]RVWDá� ]DWUXGQLRQ\� MDNR� SUD�
FRZQLN� QDXNRZR��WHFKQLF]Q\�Z�.DWHGU]H� 3UDZD�*yUQLF]HJR�� NLHURZDQHM� SU]H]�
SURI�� GU�� KDE�� $QWRQLHJR� $JRSV]RZLF]D�� SyĨQLHM� MDNR� DV\VWHQW� L� VWDUV]\� DV\�
VWHQW��:�.DWHGU]H�3UDZD�*yUQLF]HJR����PDMD� ����� U�� REURQLá� SUDFĊ�GRNWRUVNą�
SW��5RV]F]HQLD�R�RGZUyFHQLH�JURĪąFHJR�QLHEH]SLHF]HĔVWZD�Z�VWRVXQNDFK�SUDF\�
Z�JyUQLFWZLH� �SURPRWRU�� SURI�� GU� KDE��$��$JRSV]RZLF]���2G������ U�� GR������ U��
SUDFRZDá� QDGDO� MDNR� SUDFRZQLN� QDXNRZR��G\GDNW\F]Q\�Z�.DWHGU]H�3UDZD�2E�
URWX�8VSRáHF]QLRQHJR�NLHURZDQHM� SU]H]�SURI�� GU�� KDE��.��*DQGRUD�� D� QDVWĊSQLH�
Z�.DWHGU]H�3UDZD�*RVSRGDUF]HJR� L�+DQGORZHJR�� NLHURZDQHM� RG������ U�� SU]H]�
SURI��GU��KDE��-DQXV]D�$��6WU]ĊSNĊ��

6WRSLHĔ� QDXNRZ\� GRNWRUD� KDELOLWRZDQHJR� X]\VNDá� Z� ����� U�� �GDWD� NROR�
NZLXP�²����OXWHJR������U���GDWD�]DWZLHUG]HQLD�²����F]HUZFD������U���QD�SRG�
VWDZLH� UR]SUDZ\� SW�� (ZROXFMD� SR]\FML� SUDZQHM� VSyáG]LHOQL� Z� XVWDZRGDZVWZLH�
3ROVNL� /XGRZHM�� =DVDGQLF]ą� LGHą� SUDF\� E\áR� Z\ND]DQLH�� MDN� GRNRQ\ZDáD� VLĊ�
]PLDQD� SR]\FML� SUDZQHM� VSyáG]LHOQL� Z� SRV]F]HJyOQ\FK� UHJXODFMDFK� ]� ]DNUHVX�
SUDZD�VSyáG]LHOF]HJR��Z\FKRG]ąF�Z�W\P�]DNUHVLH�]�SR]\FML�SUDZQHM�Z\QLNDMą�
FHM�]�SUDZD�VSyáG]LHOF]HJR�]������U��3UDFD�ZVND]XMH�QD�SRVWĊSXMąFH�UXJRZDQLH�
]� SUDZD� VSyáG]LHOF]HJR� LQVW\WXFML� SUDZD� F\ZLOQHJR� L� LQVW\WXFML�� NWyUH� JHQHUDO�
QLH�PRĪQD� ]DOLF]\ü� GR� SUDZD� NRUSRUDF\MQHJR�� QD� U]HF]� UR]ZLą]DĔ� ED]XMąF\FK�
QD�NRQVWUXNFMDFK�DGPLQLVWUDF\MQRSUDZQ\FK��FR�Z�LVWRFLH�SURZDG]LáR�GR�GDOHNR�
LGąFHJR�XSRGREQLHQLD�VSyáG]LHOQL�GR�SU]HGVLĊELRUVWZD�SDĔVWZRZHJR�
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:�F]HUZFX������U��$QWRQL�:LWRV]�]RVWDá�PLDQRZDQ\�QD�VWDQRZLVNR�SURIHVR�
UD�8QLZHUV\WHWX�ĝOąVNLHJR��QDVWĊSQLH�Z�F]HUZFX������U��X]\VNDá�W\WXá�SURIHVRUD�
QDXN�SUDZQ\FK�RUD]���NZLHWQLD������U��VWDQRZLVNR�SURIHVRUD�]Z\F]DMQHJR�8QL�
ZHUV\WHWX�ĝOąVNLHJR�

3URIHVRU�$��:LWRV]�SURZDG]Lá�üZLF]HQLD��Z\NáDG\��SURVHPLQDULD��VHPLQDULD�
QD�SUDZQLF]\FK� VWXGLDFK� VWDFMRQDUQ\FK� L� ]DRF]Q\FK�RUD]�QD� VWXGLDFK�SRG\SOR�
PRZ\FK� ]� ]DNUHVX� SUDZD�� JyUQLF]HJR�� JRVSRGDUF]HJR� L� KDQGORZHJR�� 1D�:\�
G]LDOH� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR� RUD]� $NDGHPLL� (NRQR�
PLF]QHM� �REHFQLH�8QLZHUV\WHW�(NRQRPLF]Q\�� NLHURZDá� VWXGLDPL� GRNWRUDQFNLPL�
]� SUDZD� VSyáHN� L� SUDZD� KDQGORZHJR� RUD]� SUDZD� XEH]SLHF]HQLRZHJR� L� EDQNR�
ZHJR�� :� VZRLP� GRURENX� SRVLDGD� NLONDG]LHVLąW� SUDF� QDXNRZ\FK�� Z� W\P� PR�
QRJUD¿L� GRW\F]ąF\FK� SUDZD� VSyáHN�� SUDZD� JyUQLF]HJR�� SUDZD� VSyáG]LHOF]HJR�
RUD]�SUDZD�XSDGáRĞFLRZHJR��XNáDGRZHJR� L� QDSUDZF]HJR��8F]HVWQLF]\á�Z�ZLHOX�
NRQIHUHQFMDFK� QDXNRZ\FK� SRĞZLĊFRQ\FK�ZĊ]áRZ\P�SUREOHPRP�SUDZD� VSyáHN��
SUDZD� KDQGORZHJR�� SUDZD� F\ZLOQHJR� L� SUDZD� VSyáG]LHOF]HJR�� =H� Z]JOĊGX� QD�
VZRMH�]DZRGRZH�NZDOL¿NDFMH�Z�VąGDFK�SROXERZQ\FK�SRZRá\ZDQ\�E\á�MDNR�DU�
ELWHU�Z�VSRUDFK�SU]HG�VąGDPL�DUELWUDĪRZ\PL��

'R�QDMZDĪQLHMV]\FK�RVLąJQLĊü�SURI��$��:LWRV]D�QDOHĪą�SUDFH�
��� :LHU]\FLHO� D� SURFHV\� UHVWUXNWXU\]DF\MQH� VSyáHN� KDQGORZ\FK� �%\GJRV]F]²

.DWRZLFH�����������V���
��� àąF]HQLH�� SRG]LDá� L� SU]HNV]WDáFHQLH� VSyáHN� KDQGORZ\FK� �:DUV]DZD� ������

����V���
��� 3UDZR� XSDGáRĞFLRZH� L� QDSUDZF]H�� .RPHQWDU]� �:DUV]DZD� ������ ���� V��

�ZVSyáDXWRU���
��� 5HVWUXNWXU\]DFMD�VSyáHN�KDQGORZ\FK� �%\GJRV]F]�������
��� :VSyOQLN� L� DNFMRQDULXV]� Z� SURFHVDFK� UHVWUXNWXU\]DF\MQ\FK� VSyáHN� KDQGOR-
Z\FK� �%\GJRV]F]�������
3RQDGWR� MHVW�DXWRUHP�XZDJ�GRW\F]ąF\FK�VSyáNL�SDUWQHUVNLHM�� VSyáNL�NRPDQ�

G\WRZHM�� VSyáNL� NRPDQG\WRZR��DNF\MQHM�� SRáąF]HQLD�� SRG]LDáX� L� SU]HNV]WDáFHQLD�
RUD]� SU]HSLVyZ� NDUQ\FK� L� SU]HMĞFLRZ\FK� Z� .RPHQWDU]X� GR� .RGHNVX� VSyáHN�
KDQGORZ\FK� �UHG��-�$��6WU]ĊSND��:DUV]DZD��������

3U]HGPLRWHP�V]F]HJyOQHJR�]DLQWHUHVRZDQLD�L�EDGDĔ�QDXNRZ\FK�SURI��$��:L�
WRV]D� E\áD� SUREOHPDW\ND� SUDZD� VSyáHN�� Z� W\P� ]DJDGQLHQLD� UHVWUXNWXU\]DFML�
VSyáHN�KDQGORZ\FK�RUD]�]DJDGQLHQLD�SDSLHUyZ�ZDUWRĞFLRZ\FK� L�Z\EUDQH�NZH�
VWLH� SUDZD� XSDGáRĞFLRZHJR� L� XNáDGRZHJR� �QDSUDZF]HJR��� 8F]HVWQLF]\á� RQ� MDNR�
HNVSHUW� VHMPRZ\�Z�SUDFDFK�1DG]Z\F]DMQHM�.RPLVML�GV��.RGHNVX�6SyáHN�+DQ� 
GORZ\FK�� Z� W\P� WDNĪH� NRPLVML� VHMPRZHM� QDG� QRZHOL]DFMą� .RGHNVX� VSyáHN� 
KDQGORZ\FK�

-HĪHOL� FKRG]L� R� SUREOHPDW\NĊ� UHVWUXNWXU\]DFML� VSyáHN� KDQGORZ\FK�� WR�
SU]HGPLRWHP� ]DLQWHUHVRZDĔ� 3URIHVRUD� E\á\� SURFHGXUD� L� VNXWNL�� MDNLH� SURFHV\�
WH� Z\ZRáXMą� GOD� VSyáHN� Z� QLFK� XF]HVWQLF]ąF\FK�� ]� SXQNWX� ZLG]HQLD� SRGPLR�
WX� UHVWUXNWXU\]RZDQHJR� RUD]�Z� VWRVXQNX� GR� RVyE� WU]HFLFK�� SU]HGH�ZV]\VWNLP�
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ZLHU]\FLHOL��:�SUDFDFK�RGQRV]ąF\FK�VLĊ�GR�WHM�SUREOHPDW\NL�DXWRU�VZRMH�UR]ZD�
ĪDQLD�]DVDGQLF]R�NRQFHQWURZDá�QD�ZDĪQ\FK�L�EXG]ąF\FK�SRZDĪQH�NRQWURZHUVMH�
SUREOHPDFK�GRW\F]ąF\FK�QDVWĊSXMąF\FK�NZHVWLL�
��� 8VWDOHQLD� ]GROQRĞFL� áąF]HQLRZHM�� G]LDáRZHM� L� SU]HNV]WDáFHQLRZHM� VSyáHN�

NDSLWDáRZ\FK� Z� RUJDQL]DFML�� 3UREOHP� VSURZDG]Dá� VLĊ� GR� XVWDOHQLD� ]DNUHVX�
DUW�� ��� �� �� N�V�K��� F]\� REHMPXMH� RQ� VZRLP� ]DNUHVHP� MHG\QLH� RGHVáDQLH� GR�
W\WXáX�,,,�WHJR�.RGHNVX�F]\�WDNĪH�GR�W\WXáX�,9��3U]\]QDQLH�]GROQRĞFL�áąF]H�
QLRZHM�� G]LDáRZHM� L� SU]HNV]WDáFHQLRZHM� VSyáNRP�NDSLWDáRZ\P�Z�RUJDQL]DFML�
URG]L�SHZQH�ZąWSOLZRĞFL��]ZáDV]F]D�Z�]DNUHVLH�SURFHGXU\�GDQ\FK�]DELHJyZ�
UHVWUXNWXU\]DF\MQ\FK�

��� ,VWRWQ\P� L� QRZ\P� SRGHMĞFLHP� GR� ]DJDGQLHĔ� UHVWUXNWXU\]DFML� E\áR� ]ZUyFH�
QLH� XZDJL� QD� IDNW�� ĪH� XG]LDá� ZVSyOQLNyZ� L� DNFMRQDULXV]\� Z� SURFHVDFK� UH�
VWUXNWXU\]DF\MQ\FK� QLH� UR]SRF]\QD� VLĊ� GRSLHUR� ]� FKZLOą� X]JRGQLHQLD� OXE�
VSRU]ąG]HQLD� MHGQHJR� ]� SODQyZ� UHVWUXNWXU\]DF\MQ\FK�� OHF]� MXĪ� QD� HWDSLH�
ZF]HĞQLHMV]\P�� NWyU\� SR]RVWDá� SR]D� ]DLQWHUHVRZDQLHP�XVWDZRGDZF\�� D� NWy�
U\� QD]\ZDQR� ID]ą� SU]\JRWRZDZF]ą� VHQVX� ODUJR�� Z\VWĊSXMąFą� Z� NDĪG\P�
]� DQDOL]RZDQ\FK� SURFHVyZ� UHVWUXNWXU\]DF\MQ\FK�� FKRü� QLHUD]� VSRVRE\� WHJR�
XF]HVWQLFWZD� L�ĞURGNL�� MDNLPL�PRJą�VLĊ�RQL�SRVáXJLZDü�� UyĪQLFXMą�VLĊ�

��� 5HJXORZDQH� SURFHV\� UHVWUXNWXU\]DF\MQH�� FKRü� SURZDG]ąFH� GR� RGPLHQQ\FK�
VNXWNyZ��RSLHUDMą�VLĊ�QD�SHZQ\FK�ZVSyOQ\FK�]DVDGDFK��NWyU\PL�NLHURZDá�VLĊ�
XVWDZRGDZFD� L�NWyUH�ZLQQ\�E\ü�EUDQH�SRG�XZDJĊ�SU]\�Z\NáDGQL�SU]HSLVyZ�
W\WXáX� ,9�N�V�K��:�NRQWHNĞFLH� SR]\FML� SUDZQHM�ZVSyOQLND� OXE� DNFMRQDULXV]D�
Z� SURFHVDFK� UHVWUXNWXU\]DF\MQ\FK� V]F]HJyOQLH� VLOQ\� QDFLVN� NáDG]LH� VLĊ� QD�
]DVDGĊ� ÄUyZQRZDĪQRĞFL´�SUDZ�SRVLDGDQ\FK�SU]H]�ZVSyOQLNyZ� L� DNFMRQDULX�
V]\� Z� VSyáNDFK� VSU]HG� GRNRQDQLD� MHGQHJR� ]� W\FK� SURFHVyZ� Z� VSyáFH� SR�
SU]HSURZDG]RQHM� UHVWUXNWXU\]DFML�� =DVDGĊ� WĊ� SRGGDMH� VLĊ� JUXQWRZQHM� DQDOL�
]LH�� ]QDMGXMąF� GOD� QLHM� RSDUFLH� QRUPDW\ZQH�� F]\QLąF� XVWDOHQLD� FR� GR� MHM� UR�
]XPLHQLD� L� ]DNUHVX��ZVND]XMąF� MHGQRF]HĞQLH� QD� WUXGQRĞFL�Z� MHM� VWRVRZDQLX�
Z�QLHNWyU\FK�]�NRQ¿JXUDFML��PRĪOLZ\FK�GR�SU]HZLG]HQLD��SURFHVyZ�UHVWUXN�
WXU\]DF\MQ\FK� �]� XZDJL� QD� W\S� VSyáNL��� D� WDNĪH� ]� XZDJL� QD� QLHNWyUH� ]DSLV\�
.RGHNVX�VSyáHN�KDQGORZ\FK�

��� :�SUDF\�SRGQLHVLRQH�]RVWDáR�]DJDGQLHQLH�NZHVWLL�VSyáHN�RVRERZ\FK�XF]HVW�
QLF]ąF\FK� Z� áąF]HQLX� VLĊ� DOER� SU]HNV]WDáFHQLX�� 8VWDZRGDZFD� Z� V]HUHJX�
UR]ZLą]DĔ� SRVáXĪ\á� VLĊ� QD� ]DVDG]LH� ÄDXWRPDW\]PX´� UR]ZLą]DQLDPL� SU]\MĊ�
W\PL�Z�.RGHNVLH� KDQGORZ\P�� NWyU\� MHGQDN� QLH� GRSXV]F]Dá�PRĪOLZRĞFL� GR�
NRQ\ZDQLD� ]DELHJyZ� UHVWUXNWXU\]DF\MQ\FK� ]� XG]LDáHP� VSyáHN� RVRERZ\FK��
:�HIHNFLH�SRZVWDáD�GRĞü�LVWRWQD�UR]ELHĪQRĞü��NWyUD�GRSURZDG]LáD�GR�NRQLHF]�
QRĞFL� V]XNDQLD� RFKURQ\� GOD� ZVSyOQLNyZ� VSyáHN� RVRERZ\FK� SR]D� .RGHN� 
VHP� VSyáHN� KDQGORZ\FK�� -HG\QH� UR]ZLą]DQLH�� MDNLH� GDMH� VLĊ� ]DVWRVRZDü�� WR�
VLĊJQLĊFLH� GR� SU]HSLVyZ� .RGHNVX� F\ZLOQHJR�� Z� RSDUFLX� R� DUW�� �� .RGHNVX�
VSyáHN� KDQGORZ\FK�� 3U]HVáDQNL�.RGHNVX� VSyáHN� KDQGORZ\FK� L�.RGHNVX� F\�
ZLOQHJR� Z� RPDZLDQ\P� ]DNUHVLH� Vą� RGPLHQQH�� =PLHQLD� WR� SR]\FMĊ� SUDZQą�
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ZVSyOQLNyZ�L�DNFMRQDULXV]\�Z�]DOHĪQRĞFL�RG�LFK�RVRERZHJR�OXE�NDSLWDáRZH�
JR�FKDUDNWHUX� VSyáHN��NWyU\FK� Vą�ZVSyOQLNDPL� OXE�DNFMRQDULXV]DPL��:�SUD�
FDFK�VWDUDá�VLĊ�Z�W\P�]DNUHVLH�GRSURZDG]Lü�GR�ZVND]DQLD�VSRVREyZ�UR]ZLą�
]DQLD� WHM�XáRPQRĞFL�� WDNĪH�SU]H]�SU\]PDW� UyZQHJR� WUDNWRZDQLD�ZVSyOQLNyZ�
L�DNFMRQDULXV]\�Z�W\FK�VDP\FK�RNROLF]QRĞFLDFK�

��� :�GRNWU\QLH�SRMDZLá\�VLĊ�GRĞü�]QDF]QLH�UyĪQLąFH�VLĊ�VWDQRZLVND�FR�GR�FKD�
UDNWHUX� SUDZQHJR� SODQX� SRáąF]HQLD�� 'RNWU\QD� SUDZD� KDQGORZHJR� VNXSLDáD�
VLĊ� MHG\QLH�QD� W\P�SODQLH��=DMPXMąF�NU\W\F]QH�VWDQRZLVNR�ZREHF�Z\SRZLH�
G]LDQ\FK�SRJOąGyZ� L�Z\VXZDMąF� VZyM�ZáDVQ\�SRJOąG�Z� W\P�]DNUHVLH�� DXWRU�
GRNRQXMH�DQDOL]\�L�XVWDOHQLD�FKDUDNWHUX�SUDZQHJR�SODQyZ��Z\FKRG]ąF�]ELRU�
F]R�WDN�RG�SODQX�SRáąF]HQLD��SRG]LDáX��MDN�L�SODQX�SU]HNV]WDáFHQLD��:�HIHNFLH�
VWZLHUG]D�� ĪH� SODQ\� UHVWUXNWXU\]DF\MQH� VWDQRZLą� VZHJR� URG]DMX� GHNODUDFMH 
LQWHQFML�� ]� PRĪOLZRĞFLą� PRFQLHMV]HJR� ]ZLą]DQLD� VLĊ� LFK� WUHĞFLą�� F]HJR� QLH�
Z\áąF]D�.RGHNV�VSyáHN�KDQGORZ\FK�

��� :REHF�UR]EXGRZDQHM� L�]PLHQLRQHM� WUHĞFL�SUDZD�ZVSyOQLNyZ�L�DNFMRQDULXV]\�
VSyáNL� SU]HNV]WDáFDQHM� GR�QLHXF]HVWQLF]HQLD�Z� VSyáFH�SU]HNV]WDáFRQHM� ]PLD�
QLH�XOHJá�WDNĪH�FKDUDNWHU�SUDZQ\�WHJR�SUDZD��$XWRU�SU]\MPXMH�SRJOąG�R�MHJR�
SUDZQRNV]WDáWXMąF\P�FKDUDNWHU]H�� OHF]�Z\ND]XMąF\P�GRĞü�]QDF]QH�RGPLHQ�
QRĞFL�Z�VWRVXQNX�GR�SUDZ�NV]WDáWXMąF\FK�Z�SUDZLH�F\ZLOQ\P�

��� 1RZH� XMĊFLH� VWDQRZLą� SRJOąG\� DXWRUD� QD� WHPDW� RGSRZLHG]LDOQRĞFL� ]D� V]NR�
GĊ�Z\U]ąG]RQą�ZVSyOQLNRP� OXE� DNFMRQDULXV]RP�SURFHVDPL� UHVWUXNWXU\]DFML�
L�]D�V]NRGĊ�SRZVWDáą�Z�]ZLą]NX�]�SURFHVDPL�UHVWUXNWXU\]DF\MQ\PL��
3RGNUHĞOLü� WU]HED�� ĪH� SUREOHPDW\FH� VSyáHN� KDQGORZ\FK� Z� SURFHVDFK� UH�

VWUXNWXU\]DF\MQ\FK�3URIHVRU�$��:LWRV]�SRĞZLĊFLá� NLONDQDĞFLH� DUW\NXáyZ�RSXE�
OLNRZDQ\FK�]ZáDV]F]D�Z�Ä3U]HJOąG]LH�3UDZD�+DQGORZHJR´� L�Ä3UDZLH�6SyáHN �́

3URIHVRU�$��:LWRV]�SRGHMPRZDá� UyZQLHĪ� VZRMH�EDGDQLD�GRW\F]ąFH� W]Z��QR�
Z\FK� SDSLHUyZ� ZDUWRĞFLRZ\FK� �$'5�� *'5�� .:,7��\� L� (XURREOLJDFMH���:� UD�
PDFK� WHM� RVWDWQLHM� G]LHG]LQ\� SUDFH� EDGDZF]H� NRQFHQWURZDá\� VLĊ� WDNĪH� QD� RE�
OLJDFMDFK� NRPXQDOQ\FK�� 3XEOLNRZDQH� DUW\NXá\� R� REOLJDFMDFK� NRPXQDOQ\FK� Vą�
SUyEą� WHRUHW\F]QRSUDZQHJR� VSRMU]HQLD� QD� SHZQH� ]DJDGQLHQLD�� MDNLH� SRMDZLá\�
VLĊ� Z� WRNX� SUDF� HNVSHUFNLFK�� 3U]HGPLRWHP� ]DLQWHUHVRZDĔ� E\á� SUREOHP�� GRĞü�
V]HURNR� Z� VZRLP� F]DVLH� G\VNXWRZDQ\�� W]Z�� .:,7��yZ� �NRPHUF\MQ\FK� ZHNVOL�
LQZHVW\F\MQR��WHUPLQRZ\FK��� ]ZáDV]F]D� LFK� GRSXV]F]DOQRĞFL� Z� SUDZLH� SROVNLP�
L� LFK� FKDUDNWHU]H� SUDZQ\P� �SXEOLNDFMD�� ����� U���� $XWRU� Z\SRZLDGDá� VLĊ� SU]H�
FLZNR�SUyERP�ZSURZDG]HQLD�.:,7��yZ�SU]H]�EDQNL�Z�GURG]H�HPLVML� MDNR�QLH�
]JRGQ\FK�]�SROVNLPL�UR]ZLą]DQLDPL�SUDZQ\PL�

1DGPLHQLü� WU]HED� WDNĪH� R� ]DLQWHUHVRZDQLDFK�$��:LWRV]D� SUDZHP�XSDGáRĞ�
FLRZ\P�L�QDSUDZF]\P�RUD]�]DJDGQLHQLDPL�]�SRJUDQLF]D�NRGHNVX�VSyáHN�KDQG� 
ORZ\FK� RUD]� SUDZD� XSDGáRĞFLRZHJR� L� QDSUDZF]HJR�� Z� V]F]HJyOQRĞFL� SRVWĊSR�
ZDQLHP�XSDGáRĞFLRZ\P�]�PRĪOLZRĞFLą�]DZDUFLD�XNáDGX��%UDá�XG]LDá�Z�SUDFDFK�
6HMPRZHM� 1DG]Z\F]DMQHM� .RPLVML� GV�� 3UDZD� 8SDGáRĞFLRZHJR� L� 1DSUDZF]HJR��
=� SXEOLNDFML� QD� WHQ� WHPDW� Z\PLHQLü� QDOHĪ\� 3UDZR� XSDGáRĞFLRZH� L� QDSUDZ-



1DXND�SUDZD�JRVSRGDUF]HJR�L�KDQGORZHJR… ���

F]H�� =ZLĊ]á\� NRPHQWDU]� �:DUV]DZD� ������ RUD]� ZVSRPQLDQ\� Z\ĪHM� NRPHQWDU]�
]������U�

3URIHVRU�$��:LWRV]�]D�RVLąJQLĊFLD�QDXNRZH�E\á�QDJUDG]DQ\�QDJURGDPL�5HN�
WRUD� 8QLZHUV\WHWX� ĝOąVNLHJR� L� $NDGHPLL� (NRQRPLF]QHM� �8QLZHUV\WHWX� (NRQR�
PLF]QHJR��RUD]�QDJURGą�0LQLVWUD�1DXNL� L�6]NROQLFWZD�:\ĪV]HJR��1D�:\G]LD�
OH� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR�Z� ODWDFK� ����²����� SHáQLá�
IXQNFMĊ� 3URG]LHNDQD� GV��2UJDQL]DF\MQR��)LQDQVRZ\FK�� =� SRZRGyZ� URG]LQQ\FK�
L� ]GURZRWQ\FK� ]áRĪ\á� UH]\JQDFMĊ� ]� WHM� IXQNFML� ��� JUXGQLD� ����� U�� 3RGNUHĞOLü�
WU]HED�� ĪH�PLPR� SRZDĪQHM� FKRURE\� GR� NRĔFD� VZRMHJR� Ī\FLD� DNW\ZQLH� XF]HVW�
QLF]\á� Z� ]DMĊFLDFK� G\GDNW\F]Q\FK� L� Z� Ī\FLX� QDXNRZ\P� 8F]HOQL�� &LHV]\á� VLĊ�
SRZDĪDQLHP� L� V]DFXQNLHP� ]DUyZQR� SUDFRZQLNyZ� QDXNRZ\FK�� MDN� L� GRNWRUDQ�
WyZ� RUD]� VWXGHQWyZ�� %\á� NROHĪHĔVNL� L� XF]\QQ\�� VWąG� MHJR� RGHMĞFLH� VWDQRZLáR�
SRZDĪQą� VWUDWĊ� GOD� :\G]LDáX� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR��
=PDUá�SR�FLĊĪNLHM�FKRURELH����ZU]HĞQLD������U�

��� SURI��8ĝ�GU�KDE��3LRWU�3LQLRU��XU�����VW\F]QLD������U��

:\NV]WDáFHQLH� L� SU]HELHJ� ]DWUXGQLHQLD� Z� .DWHGU]H� 3UDZD� *RVSRGDUF]HJR�
L�+DQGORZHJR�QD�:\G]LDOH�3UDZD�L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR

3URI�� 8ĝ� GU� KDE�� 3LRWU� 3LQLRU� XURG]Lá� VLĊ� ��� VW\F]QLD� ����� U�� Z� :RG]L�
VáDZLX� ĝOąVNLP�� :� ODWDFK� ����²����� RGE\á� VWXGLD� VWDFMRQDUQH� QD� :\G]LDOH�
3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR� Z� .DWRZLFDFK�� 3R� XNRĔF]HQLX�
VWXGLyZ�Z� ODWDFK� ����²����� XF]ĊV]F]Dá� QD� VWXGLD� GRNWRUDQFNLH� QD�:\G]LDOH�
3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK�Z�.DWHGU]H�3UD�
ZD� *RVSRGDUF]HJR� L� +DQGORZHJR�� SRG� NLHURZQLFWZHP� SURI�� GU�� KDE�� -DQXV]D�
$��6WU]ĊSNL��:�GQLX����PDMD������U��REURQLá�SUDFĊ�GRNWRUVNą�SW��3RG]LDá�VSyáHN�
NDSLWDáRZ\FK�]�Z\UyĪQLHQLHP��SURPRWRU��SURI��GU�KDE��-DQXV]�$��6WU]ĊSND��

'QLD� ��� OLVWRSDGD� ����� U�� X]\VNDá� VWRSLHĔ� GRNWRUD� KDELOLWRZDQHJR�� D� MHJR�
UR]SUDZD� SW��1DG]yU� ZVSyOQLNyZ� Z� VSyáFH� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą�
�:DUV]DZD�������]RVWDáD�X]QDQD�]D�Z\UyĪQLDMąFą�

:�ODWDFK�����²�����]RVWDá�]DWUXGQLRQ\�QD�:\G]LDOH�3UDZD�L�$GPLQLVWUD�
FML�8QLZHUV\WHWX�ĝOąVNLHJR�QD�VWDQRZLVNX�DV\VWHQWD�Z�.DWHGU]H�3UDZD�*RVSR�
GDUF]HJR�L�+DQGORZHJR�NLHURZDQHM�SU]H]�SURI��GU��KDE��-DQXV]D�$��6WU]ĊSNĊ��3R�
RGE\FLX�VWXGLyZ�GRNWRUDQFNLFK�Z�.DWHGU]H�3UDZD�*RVSRGDUF]HJR�L�+DQGORZH�
JR�Z�ODWDFK�����²�����]DWUXGQLRQ\�E\á�Z�WHM�.DWHGU]H�QD�VWDQRZLVNX�DGLXQN�
WD�� 2G� �� NZLHWQLD� ����� U�� ]DWUXGQLRQ\� MHVW� Z�.DWHGU]H� 3UDZD�*RVSRGDUF]HJR�
L�+DQGORZHJR�QD�VWDQRZLVNX�SURIHVRUD�QDG]Z\F]DMQHJR��EĊGąF�MHGQRF]HĞQLH�RG�
��SDĨG]LHUQLND������U�� MHM�NLHURZQLNLHP�

=DLQWHUHVRZDQLD� L�EDGDQLD�QDXNRZH
8ZDJL�RJyOQH
=DLQWHUHVRZDQLD� QDXNRZH� 3URIHVRUD� 3LRWUD� 3LQLRUD� REHMPXMą� SUREOHPDW\NĊ�

SUDZD� F\ZLOQHJR� RUD]� SUDZD� JRVSRGDUF]HJR� L� KDQGORZHJR�� 3URZDG]RQH� ED�
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GDQLD�� D� Z� LFK� HIHNFLH� SXEOLNDFMH� QDXNRZH� GRW\F]ą� ]DVDGQLF]R� SUREOHPDW\NL�
SUDZD� VSyáHN� KDQGORZ\FK�� Z� V]F]HJyOQRĞFL� LFK� VWUXNWXU\� L� IXQNFMRQRZDQLD��
SUREOHPDW\NL� SHáQRPRFQLFWZD� L� SU]HGVWDZLFLHOVWZD� Z� VSyáNDFK� KDQGORZ\FK�
RUD]� WHRULL� RUJDQyZ�� Z\NRQ\ZDQLD� SUDZ� NRUSRUDF\MQ\FK� SU]H]� ZVSyOQLNyZ�
L� DNFMRQDULXV]\�� SURFHVyZ� WUDQVIRUPDF\MQ\FK� REHMPXMąF\FK� áąF]HQLH�� SRG]LDá��
SU]HNV]WDáFHQLH�VSyáHN��GRW\F]ą� WDNĪH�SUREOHPDW\NL� OLNZLGDFML� L�XSDGáRĞFL�VSy�
áHN�KDQGORZ\FK��FRUSRUDWH�JRYHUQDQFH� IXQNFMRQRZDQLD�VWUXNWXU�KROGLQJRZ\FK�
RUD]� HXURSHMVNLHJR� SUDZD� VSyáHN�� Z� V]F]HJyOQRĞFL� VSyáNL� HXURSHMVNLHM�� 3RGHM�
PRZDQH�EDGDQLD�RGQRV]ą�VLĊ�]DUyZQR�GR�SUDZD�NUDMRZHJR��MDN�L�GR�Z\EUDQ\FK�
V\VWHPyZ� SUDZQ\FK� SDĔVWZ� F]áRQNRZVNLFK� 8QLL� (XURSHMVNLHM�� 2VWDWQLH� SUDFH�
QDXNRZH� ]RVWDá\� SRV]HU]RQH� R� SUREOHPDW\NĊ� G]LDáDOQRĞFL� XEH]SLHF]HQLRZHM��
Z� W\P�VWUXNWXU\� WRZDU]\VWZ�XEH]SLHF]HĔ�Z]DMHPQ\FK��

àąF]QLH�RSXEOLNRZDá�RQ����SR]\FML�]�]DNUHVX�SUDZD�JRVSRGDUF]HJR�L�KDQG� 
ORZHJR��'R�QDMZDĪQLHMV]\FK�SXEOLNDFML�]DOLF]\ü�QDOHĪ\��PRQRJUD¿H�3RG]LDá�VSy-
áHN� NDSLWDáRZ\FK�Z� SUDZLH� SROVNLP� L� QLHPLHFNLP� �:DUV]DZD� ������ RUD]�1DG-
]yU�ZVSyOQLNyZ�Z� VSyáFH� ]� RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą� �:DUV]DZD��������
ZVSyáDXWRUVWZR� NROHMQ\FK�Z\GDĔ�.RPHQWDU]D� GR�.RGHNVX� VSyáHN� KDQGORZ\FK 
SRG� UHGDNFMą� -�$�� 6WU]ĊSNL� ������� ������ ������ ������ ������ ������� ZVSyáDXWRU�
VWZR� NROHMQ\FK� Z\GDĔ� SUDF\� ]ELRURZHM� 3UDZR� VSyáHN�� SRG� UHGDNFMą� $�� .L�
G\E\� ������� ������ ������ ������ ������� ZVSyáDXWRUVWZR� PRQRJUD¿L� SW��:NáDG\�
QLHSLHQLĊĪQH�Z�VSyáNDFK�KDQGORZ\FK��SRG�UHGDNFMą�:��3RSLRáND���������ZVSyá�
DXWRUVWZR� SXEOLNDFML��8VWDZD� R� G]LDáDOQRĞFL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\M-
QHM�� .RPHQWDU]� �UHG�� 3��:DMGD��0�� 6]F]HSDĔVND��:DUV]DZD� �������ZVSyáDXWRU�
VWZR�NRPHQWDU]D�.RGHNV�F\ZLOQ\��.RPHQWDU]��7�����&]ĊĞü�RJyOQD� �DUW���²�����
�UHG�� 0�� +DEGDV�� 0�� )UDV�� :DUV]DZD� ������� DUW\NXá\� L� UHGDNFMĊ� SXEOLNDFML�
]� XG]LDáHP� SU]HGVWDZLFLHOL� ]DJUDQLF]Q\FK� RĞURGNyZ� DNDGHPLFNLFK�� (ZROXFMD�
SUDZD� SU\ZDWQHJR� �.DWRZLFH ������� (YROXWLRQ� RI� 3ULYDWH� /DZ� YRO�� ,, �.DWR�
ZLFH��������(YROXWLRQ�RI�3ULYDWH�/DZ�²�1HZ�$SSURDFK� �.DWRZLFH�������RUD]�
OLF]QH� DUW\NXá\� Z� F]DVRSLVPDFK� QDXNRZ\FK� L� SUDFDFK� ]ELRURZ\FK�� :\QLNL�
SURZDG]RQ\FK� SU]H]� SURI�� 3LRWUD� 3LQLRUD� EDGDĔ� QDXNRZ\FK� E\á\� ZLHORNURWQLH�
SUH]HQWRZDQH�QD�RJyOQRSROVNLFK��D�WDNĪH�PLĊG]\QDURGRZ\FK�NRQIHUHQFMDFK�QD�
XNRZ\FK�� VHPLQDULDFK� L� V\PSR]MDFK� �áąF]QLH� ��� NRQIHUHQFML�� Z� W\P� ��� ]�Z\�
JáRV]HQLHP�UHIHUDWX��

6]HĞFLRNURWQLH� RWU]\PDá� QDJURG\� 5HNWRUD� 8QLZHUV\WHWX� ĝOąVNLHJR� ]D� G]LD�
áDOQRĞü�EDGDZF]R��QDXNRZą��Z�W\P�MHGQą�QDJURGĊ�LQG\ZLGXDOQą�,�VWRSQLD���������
GZLH�QDJURG\� LQG\ZLGXDOQH� ,,,� VWRSQLD� �������������� MHGQą�QDJURGĊ�]HVSRáRZą�
,�VWRSQLD��������RUD]�GZLH�QDJURG\�]HVSRáRZH�,,�VWRSQLD���������������:������U��
]RVWDá� ODXUHDWHP� SLHUZV]HM� QDJURG\�.RPLWHWX�1DXNRZHJR� ��0LĊG]\QDURGRZH�
JR� .RQJUHVX� 6RFLHWDV� +XPEROGWLDQD� 3ROQRUXP� Ä1DXND� L� V]WXND� GOD� (XURS\ �́�
:������ U�� ]RVWDá� RG]QDF]RQ\� VUHEUQą� RG]QDNą�=DVáXĪRQ\� GOD� 6DPRU]ąGX�5DG�
FyZ�3UDZQ\FK��D�Z������]GRE\á�0HGDO�]�RND]ML�����OHFLD�6DPRU]ąGX�=DZRGRZH�
JR�5DGFyZ�3UDZQ\FK�]D�=DVáXJL�GOD�5R]ZRMX�6DPRU]ąGX�5DGFRZVNLHJR�
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$NW\ZQLH�XF]HVWQLF]\á�Z�SURJUDPDFK�PLĊG]\QDURGRZ\FK��:� UDPDFK�SUR�
JUDPX� (UDVPXV� SURZDG]Lá� Z\NáDG\� ]� SUREOHPDW\NL� HXURSHMVNLHJR� SUDZD� VSy�
áHN�� :HVWIlOLVFKH�:LOKHOPV��8QLYHUVLWlW� 0�QVWHU� �������� 8QLYHUVLGDG� 3DEOR� GH�
2ODYLGH� 6HYLOOD� �������� 8QLYHUVLWj� GHJOL� 6WXGL� GL� 3DOHUPR� �������� 8QLYHU]LWD�
3DODFNpKR� Y� 2ORPRXFL� �������� 7UQDYVNi� 8QLYHU]LWD� Y� 7UQDYH� �������� 3U]HE\�
ZDá� MDNR�YLVLWLQJ�SURIHVVRU�Z�8QLZHUV\WHFLH�0DVDU\ND� �0DVDU\NRYD�8QLYHU]L�
WD��Z�%UQLH��3URZDG]Lá�Z\NáDG\�Z�UDPDFK�JUDQWX�Z\V]HKUDG]NLHJR�ெ&RPSDQ\�
/DZ�RI�9LVHJUDG�6WDWHV�*URXS �́�QD�XQLZHUV\WHFLH�Z�,ZDQR��)UDQNLZVNX������²
������RUD]�Z\NáDG\�Z�6]NROH�3UDZD�3ROVNLHJR�QD�:\G]LDOH�3UDZD�1DURGRZH�
JR�8QLZHUV\WHWX�/ZRZVNLHJR� LP��7DUDVD�6]HZF]HQNL�ZH�/ZRZLH���������

3URZDG]RQH�EDGDQLD
=DVDGQLF]\�QXUW�EDGDĔ�QDXNRZ\FK�SURI��3LRWUD�3LQLRUD�VWDQRZL�SUREOHPDW\�

ND� WUDQVIRUPDFML� VSyáHN�KDQGORZ\FK�� ,VWRWQą�F]ĊĞü� VWDQRZL� WXWDM� LQVW\WXFMD�SR�
G]LDáX�VSyáHN�NDSLWDáRZ\FK�XUHJXORZDQD�Z�.RGHNVLH�VSyáHN�KDQGORZ\FK��1DG�
PLHQLü� WU]HED�� ĪH� LQVW\WXFMD� SRG]LDáX� VSyáHN� E\áD� LQVW\WXFMą� QRZą�� QLH]QDQą�
ZF]HĞQLHM� SUDZX� SROVNLHPX�� JG\Ī�ZSURZDG]RQD� ]RVWDáD� GR� SROVNLHJR� V\VWHPX�
SUDZQHJR� ZUD]� ]� ZHMĞFLHP� Z� Ī\FLH� .RGHNVX� VSyáHN� KDQGORZ\FK�� WM�� Z� GQLX�
��VW\F]QLD������U���GODWHJR�SURZDG]RQH�SU]H]�3URIHVRUD�EDGDQLD�PLDá\�Z�SU]H�
ZDĪDMąFHM� PLHU]H� QRZDWRUVNL� FKDUDNWHU�� 3UDFH� QDXNRZH� ]DRZRFRZDá\� REURQą�
SUDF\� GRNWRUVNLHM�Z�PDMX� ����� U�� L� QDGDQLHP� VWRSQLD� GRNWRUD� QDXN�SUDZQ\FK��
3R� X]\VNDQLX� VWRSQLD� GRNWRUD� QDXN� SUDZQ\FK� NRQW\QXRZDá� EDGDQLD� GRW\F]ąFH�
SUREOHPDW\NL� WUDQVIRUPDFML� VSyáHN� KDQGORZ\FK�� WM�� áąF]HQLD�� SRG]LDáX� L� SU]H�
NV]WDáFHQLD� VSyáHN�� 3LRWU� 3LQLRU� RSXEOLNRZDá� PRQRJUD¿Ċ� SW�� 3RG]LDá� VSyáHN�
NDSLWDáRZ\FK� Z� SUDZLH� SROVNLP� L� QLHPLHFNLP� �:DUV]DZD� ������� VWDQRZLąFą�
X]XSHáQLRQą�L�SRSUDZLDQą�ZHUVMĊ�UR]SUDZ\�GRNWRUVNLHM��3UDFD�WD�]RVWDáD�QDJUR�
G]RQD�1DJURGą� ,QG\ZLGXDOQą� ,,,�6WRSQLD� -0�5HNWRUD�8QLZHUV\WHWX�ĝOąVNLHJR��
]D�G]LDáDOQRĞü�QDXNRZR��EDGDZF]ą����OLVWRSDGD������U����3UREOHPDW\ND�SRG]LDáX�
VSyáHN� E\áD� SU]HGPLRWHP� Z\VWąSLHQLD� 3URIHVRUD� SRGF]DV� �� 0LĊG]\QDURGRZH�
JR� .RQJUHVX� 6RFLHWDV� +XPEROGWLDQD� 3ROQRUXP� Ä1DXND� L� V]WXND� GOD� (XURS\´�
�.UDNyZ����²���F]HUZFD������ U����NWyUH�]RVWDáR�QDJURG]RQH�3LHUZV]ą�1DJUR�
Gą�.RPLWHWX�1DXNRZHJR�Z�6HNFML�0áRG\FK�%DGDF]\��VHNFMD�KXPDQLVW\F]QD��]D�
SUH]HQWDFMĊ�XVWQą��'LH�6SDOWXQJ�YRQ�.DSLWDOJHVHOOVFKDIWHQ�

3UDFH� L� EDGDQLD� QDXNRZH� SURI�� 3LRWUD� 3LQLRUD� GRW\F]ąFH� SUREOHPDW\NL� SUR�
FHVyZ� WUDQVIRUPDF\MQ\FK� VSyáHN� Z\NUDF]Dá\� SR]D� ]DJDGQLHQLD� SRG]LDáX� VSy� 
áHN� NDSLWDáRZ\FK� L� REHMPRZDá\� WDNĪH� NZHVWLH� áąF]HQLD� VLĊ� L� SU]HNV]WDáFHQLD�
VSyáHN� KDQGORZ\FK�� (IHNWHP� W\FK� EDGDĔ� E\áR� RSXEOLNRZDQLH� NRPHQWDU]\� GR�
SU]HSLVyZ�GRW\F]ąF\FK�áąF]HQLD��SRG]LDáX�L�SU]HNV]WDáFHQLD�VSyáHN�Z�NROHMQ\FK�
Z\GDQLDFK�NRPHQWDU]D��-�$��6WU]ĊSND��(��=LHOLĔVND��:��3RSLRáHN��3��3LQLRU��.R-
GHNV� VSyáHN� KDQGORZ\FK�� .RPHQWDU]�� 2U]HF]QLFWZR� �UHG�� -�$�� 6WU]ĊSND�� :DU�
V]DZD��&�+��%HFN������������������������������� L��������
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.ROHMQ\P� ]DVDGQLF]\P� REV]DUHP� EDGDĔ� QDXNRZ\FK� MHVW� SUREOHPDW\ND�
QDG]RUX�Z� VSyáNDFK� NDSLWDáRZ\FK��1D� V]F]HJyOQH� X]QDQLH� ]DVáXJXMH� UR]SUDZD�
KDELOLWDF\MQD�1DG]yU� ZVSyOQLNyZ� Z� VSyáFH� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą 
�:DUV]DZD� ������� NWyUD� VWDQRZL� SLHUZV]H� RSUDFRZDQLH� PRQRJUD¿F]QH� SURE�
OHPDW\NL� Z\NRQ\ZDQLD� XSUDZQLHĔ� QDG]RUF]\FK� SU]H]� ZVSyOQLNyZ� Z VSyáFH�
]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą�� RSDUW\FK� QD� FKDUDNWHU\VW\FH� PRGHOX� XVWD�
ZRZHJR� WHM� VSyáNL�� SU]\MĊWHJR� SU]H]� XVWDZRGDZFĊ�Z� NRGHNVLH� KDQGORZ\P� QD�
WOH� SRUyZQDZF]\P� GR� UR]ZLą]DĔ� SU]\MĊW\FK� Z� LQQ\FK� V\VWHPDFK� SUDZQ\FK��
WM�� SUDZLH�� QLHPLHFNLP�� IUDQFXVNLP� L� DQJLHOVNLP�� D� WDNĪH� XZ]JOĊGQLHQLH� XUH�
JXORZDĔ� ]DVWRVRZDQ\FK� GOD� QDG]RUX� LQVW\WXFMRQDOQHJR� Z� VSyáFH�� $XWRU� Z\�
ND]Dá�Z�SUDF\�� ĪH�SU]\MĊW\�SU]H]�XVWDZRGDZFĊ�PRGHO�EH]SRĞUHGQLHJR�QDG]RUX�
ZVSyOQLNyZ�QDG�VSyáNą�SR]ZDOD�QD�VNXWHF]Q\�QDG]yU�QDG�G]LDáDOQRĞFLą�VSyáNL�
SRSU]H]� UHDOL]RZDQLH� ]DUyZQR� XSUDZQLHĔ� NRUSRUDF\MQ\FK� R� FKDUDNWHU]H� NR�
OHJLDOQ\P�� MDN� UyZQLHĪ� XSUDZQLHĔ� R� FKDUDNWHU]H� LQG\ZLGXDOQ\P� RUD]� SUDZ�
PQLHMV]RĞFL��:�PRQRJUD¿L� SUH]HQWRZDQH� MHVW� VWDQRZLVNR�� ĪH� QDG]yU� ZVSyOQL�
NyZ�Z�VSyáFH�]�RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą�REHMPXMH�ZV]HONLH�NRPSHWHQ�
FMH�SR]ZDODMąFH�Z�VSRVyE�ZáDGF]\�ZSá\ZDü�QD�IXQNFMRQRZDQLH�VSyáNL��D�WDNĪH�
F]\QQRĞFL� NRQWUROQH�� XPRĪOLZLDMąFH� ZJOąG� Z� G]LDáDOQRĞü� VSyáNL�� SU]HJOąGDQLH�
NVLąJ� L� GRNXPHQWyZ�� GRPDJDQLH� VLĊ� Z\MDĞQLHĔ� RUD]� LQLFMRZDQLD� NRQWUROL� ]H�
ZQĊWU]QHM��=� WHJR�Z]JOĊGX�Z�SUDF\�SU]\MĊW\�]RVWDá�QDVWĊSXMąF\�SRG]LDá� LQVWUX�
PHQWyZ� QDG]RUF]\FK� ZVSyOQLNyZ�� WM�� QDG]yU� SHUVRQDOQ\�� PHU\WRU\F]Q\�� LQG\�
ZLGXDOQ\�RUD]�QDG]yU�Z\QLNDMąF\�]�SUDZ�PQLHMV]RĞFL��

:LHOH�RSUDFRZDĔ�3URIHVRU�3LRWU�3LQLRU�SRĞZLĊFLá�VWUXNWXU]H��NRPSHWHQFMRP�
RUD]� ]DVDGRP� G]LDáDQLD� RUJDQyZ� VSyáHN� NDSLWDáRZ\FK�� JG\Ī� NZHVWLH� WH� EXG]ą�
Z�SUDNW\FH�V]HUHJ�ZąWSOLZRĞFL��D�RU]HF]QLFWZR�QLH�MHVW�MHGQROLWH��:�W\P�]DNUH�
VLH�3URIHVRU�3LQLRU�]DMąá�VLĊ�PLĊG]\� LQQ\PL�

 ² NZHVWLą�NDGHQFML�L�PDQGDWX�RUD]�UH]\JQDFML�F]áRQND�RUJDQX�VSyáNL�NDSLWDáR�
ZHM� �QD�SU]\NáDG�8Sá\Z�NDGHQFML� L� RWZDUFLH� OLNZLGDFML� MDNR�SU]HVáDQNL�Z\-
JDĞQLĊFLD�PDQGDWX�F]áRQNyZ�]DU]ąGX�VSyáNL�NDSLWDáRZHM��33+�������QU�����

 ² ]DJDGQLHQLHP� VSU]HF]QRĞFL� LQWHUHVyZ� L� RERZLą]NX� ORMDOQRĞFL� F]áRQNyZ� ]D�
U]ąGX� VSyáHN� NDSLWDáRZ\FK� �QD� SU]\NáDG� 'XW\� RI� /R\DOW\� LQ� &RPSDQLHV¶�
&RUSRUDWH� 5HODWLRQVKLSV�� /DZ� 	� 6RFLHW\�� Ä,QWHUQDWLRQDO� -RXUQDO´� >,YDQR�
��)UDQNLYVN@�������YRO�����

 ² SUREOHPDW\Ną� RGSRZLHG]LDOQRĞFL� Z� VSyáNDFK� NDSLWDáRZ\FK� �QD� SU]\�
NáDG�2GSRZLHG]LDOQRĞü� ]D� V]NRG\� Z\U]ąG]RQH� VSyáFH� ]DOHĪQHM�� 33+� ������
QU����

 ² NZHVWLą�SRGHMPRZDQLD�XFKZDá�Z�VSyáNDFK�NDSLWDáRZ\FK��QD�SU]\NáDG�Obo-
ZLą]HN�Z\NRQDQLD�XFKZDá\�VSU]HF]QHM�]�SUDZHP��33+�������QU����

 ² NZHVWLą� Z\NRQ\ZDQLD� XSUDZQLHĔ� GR� XG]LDáX� L� SUDZD� JáRVX� Z� ]JURPDG]H�
QLDFK�VSyáHN�NDSLWDáRZ\FK� �QD�SU]\NáDG�7KH�HOHFWURQLF�FRPPXQLFDWLRQ�PH-
DQV� LQ� SDVVLQJ� D� UHVROXWLRQ� LQ� FRPPHUFLDO� FRPSDQLHV� XQGHU� 3ROLVK� ODZ��
>%UDWLVODYD� /HJDO� )RUXP� ����@��$NFLRQiUVNH� GRKRG\� R� YêNRQH� KODVRYDFtFK�
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SUiY� Y� SRO¶VNRP�SUiYH��9��$NFLRQiĜVNp� GRFKRG\��5HG��&��&VDFK��%��+DYHO��
3UDKD�������V�����²������
.ROHMQ\P� REV]DUHP� ]DLQWHUHVRZDĔ� 3URIHVRUD� 3LRWUD� 3LQLRUD� MHVW� SUREOH�

PDW\ND� VWUXNWXU\� L� IXQNFMRQRZDQLD� VSyáHN� RVRERZ\FK�� :� UDPDFK� W\FK� SUDF�
SRGGDMH� DQDOL]LH� FDáRĞFLRZR� LVWRWĊ� L� FKDUDNWHU� SUDZQ\� VSyáNL� NRPDQG\WRZR�
��DNF\MQHM�RUD]�VSyáNL�NRPDQG\WRZHM��=DJDGQLHQLD�WH�SU]HGVWDZLRQR�EDUG]R�RE�
V]HUQLH� Z� NROHMQ\FK� Z\GDQLDFK� .RPHQWDU]D� GR� .RGHNVX� VSyáHN� KDQGORZ\FK 
�UHG�� -�$� 6WU]ĊSND��� :� SXEOLNDFMDFK� RGQRV]ąF\FK� VLĊ� GR� VSyáHN� RVRERZ\FK�
3URIHVRU� 3LQLRU� ZVND]\ZDá� QD� ZąWSOLZRĞFL� Z\VWĊSXMąFH� Z� SUDNW\FH� L� QLHMHG�
QROLWą�SUDNW\NĊ� VąGyZ� UHMHVWURZ\FK��ZQLNOLZLH� UR]ZDĪDMąF�NZHVWLH� UHSUH]HQWD�
FML� VSyáHN�RVRERZ\FK� �3��3LQLRU��5HSUH]HQWDFMD� VSyáHN�RVRERZ\FK�Z�XPRZDFK�
L� VSRUDFK� ]H�ZVSyOQLNDPL��:��7HQGHQFMH� UHIRUPDWRUVNLH�Z�SUDZLH�KDQGORZ\P��
0LĊG]\�WHRULą�D�SUDNW\Ną��5HG��-��2OV]HZVNL��:DUV]DZD�������V�����²�����F]\�
WHĪ�QD�SU]\NáDG�V]F]HJyáRZH�DVSHNW\�IXQNFMRQRZDQLD�VSyáHN�SDUWQHUVNLFK�

:�NUĊJX�]DLQWHUHVRZDĔ�QDXNRZ\FK�]QDMGXMH�VLĊ�UyZQLHĪ�SUREOHPDW\ND�FRU-
SRUDWH�JRYHUQDQFH��Z� V]F]HJyOQRĞFL� LQVW\WXFMD�NRPLWHWX� DXG\WX��3UREOHPDW\ND�
QDG]RUX� �áDGX�� NRUSRUDF\MQHJR� �NRGHNVyZ� GREU\FK� SUDNW\N�� FRUSRUDWH� JRYHU-
QDQFH��PD�]áRĪRQ\�FKDUDNWHU�L�SRZLQQD�E\ü�UR]SDWU\ZDQD�]DUyZQR�SRG�Z]JOĊ�
GHP�SUDZQ\P��MDN�L�HNRQRPLF]Q\P��:LHORZąWNRZRĞü�WHM�SUREOHPDW\NL�VNáRQLáD�
3URIHVRUD�3LRWUD�3LQLRUD�GR�SRGMĊFLD�EDGDĔ��:UD]�] dr $��6áRPNą��*RáĊELRZVNą�
�6*+�Z�:DUV]DZLH��RSXEOLNRZDOL�DUW\NXá�=DVDG\�FRUSRUDWH�JRYHUQDQFH�Z�$X-
VWULL� L�3ROVFH� �3&*�������QU��� ������Z�NWyU\P�]DSUH]HQWRZDOL� UR]ZLą]DQLD�.R-
GHNVX�GREU\FK�SUDNW\N�Z�3ROVFH�RUD]�Z�$XVWULL�

(IHNW\� EDGDĔ� QDG� FRUSRUDWH� JRYHUQDQFH� VWDQRZLá\� WDNĪH� WUHĞü� Z\JáRV]R�
QHJR� SU]H]� SURI�� 3�� 3LQLRUD� UHIHUDWX� ³7KH� ,QÀXHQFH� RI� WKH� 3ROLVK� &RUSRUDWH�
*RYHUQDQFH� RQ� WKH� 6WUXFWXUH� RI� -RLQW� 6WRFN� &RPSDQ\� LQ� &RPSDULVRQ� WR� WKH�
3ROLVK� &RPPHUFLDO� &RPSDQLHV� &RGH´� SRGF]DV� PLĊG]\QDURGRZHM� NRQIHUHQFML�
Z�:LHGQLX����WK�$QQXDO�&RQIHUHQFH�RQ�0DUNHWLQJ�DQG�%XVLQHVV�6WUDWHJLHV�IRU�
&HQWUDO�	�(DVWHUQ�(XURSH��:LUWVFKDIWVXQLYHUVLWlW�:LHQ�'H3DXO�8QLYHUVLW\�&KL�
FDJR��:LHQ��²��'HFHPEHU�������

2EHFQLH� SURZDG]L� EDGDQLD� QDG� SUREOHPDW\Ną� NRPLWHWX� DXG\WX�� F]HJR�Z\�
UD]HP� Vą� SXEOLNDFMH� QDXNRZH� ]� WHJR� ]DNUHVX�� SUH]HQWRZDQH� WHĪ� SRGF]DV� NRQ�
IHUHQFML� QDXNRZ\FK�� Z� W\P� SRGF]DV� ;,� =MD]GX� .DWHGU� 3UDZD� +DQGORZHJR� 
��²��� ZU]HĞQLD� ����� U��� QD� 8QLZHUV\WHFLH� :DUV]DZVNLP� Z\JáRVLá� UHIHUDW��
Ä)XQNFMH� L� RGSRZLHG]LDOQRĞü� NRPLWHWX� DXG\WX� Z� VWUXNWXU]H� RUJDQL]DF\MQHM�
VSyáNL�DNF\MQHM �́

:� VZHM� SUDF\� QDXNRZR��EDGDZF]HM� 3URIHVRU� 3LRWU� 3LQLRU� ZLHOH� RSUDFRZDĔ�
SRĞZLĊFLá� UyZQLHĪ� SUREOHPDW\FH� SUDZD� JUXS� VSyáHN� �KROGLQJyZ�� NRQFHUQyZ���
SU]HGVWDZLRQHM�Z� NLONX� SXEOLNDFMDFK�� D� ]ZáDV]F]D�Z�.RPHQWDU]X� GR�.RGHNVX�
VSyáHN�KDQGORZ\FK� �UHG��-�$��6WU]ĊSND��XZDJL�GR�DUW���� L���N�V�K���

:� JáyZQ\P� QXUFLH� EDGDĔ� 3URIHVRUD� QDG� SUDZHP� VSyáHN� PLHĞFL� VLĊ� WDN�
ĪH� SUREOHPDW\ND� HXURSHMVNLHJR� SUDZD� VSyáHN�� 1D� SRGNUHĞOHQLH� ]DVáXJXMH� WXWDM�
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MHJR� XG]LDá� Z� 0LĊG]\QDURGRZHM� .RQIHUHQFML� 1DXNRZHM� QW�� Ä$NWXDOQH� WUHQG\�
Z�SROVNLP� L� QLHPLHFNLP�SUDZLH� SU]HGVLĊELRUVWZ��2G�RGSRZLHG]LDOQRĞFL� RVREL�
VWHM� SR� FRPSOLDQFH �́� RUJDQL]RZDQHM� SU]H]� 8QLZHUV\WHW� :DUV]DZVNL�� (XURSHM�
VNL� 8QLZHUV\WHW� 9LDGULQD� ZH� )UDQNIXUFLH� QDG� 2GUą�� 3ROVNR��1LHPLHFNą� ,]EĊ�
3U]HP\VáRZR��+DQGORZą�� 3ROVNR��1LHPLHFNLH� 6WRZDU]\V]HQLH� 3UDZQLNyZ� �:DU�
V]DZD� �� OLVWRSDGD� ����� U���� SRGF]DV� NWyUHM� Z\JáRVLá� UHIHUDW� SW�� Ä3UREOHPDW\ND�
RGSRZLHG]LDOQRĞFL�Z�VSyáFH�HXURSHMVNLHM��6(���=DJDGQLHQLD�Z\EUDQH �́ (IHNWHP�
W\FK�EDGDĔ�E\áR� WDNĪH�RSXEOLNRZDQLH�DUW\NXáX�SW��'LH�+DIWXQJVSUREOHPDWLN� LQ�
GHU� 6(�²�$XVJHZlKOWH� 3UREOHPH� �'3-=� ������1U�� �� L� ������1U�� ����Z� NWyU\P�
SU]HGVWDZLá� SUREOHPDW\NĊ� RGSRZLHG]LDOQRĞFL� RGV]NRGRZDZF]HM� F]áRQNyZ� RU�
JDQyZ� VSyáNL� RUD]� G\UHNWRUyZ� Z\NRQDZF]\FK�� ]� XZ]JOĊGQLHQLHP� RERZLą]NX�
VWRVRZDQLD� VLĊ�GR�XFKZDá�RUJDQyZ�RUD]�ZLąĪąF\FK�SROHFHĔ�ZREHF�G\UHNWRUyZ�
Z\NRQDZF]\FK�VSyáNL�HXURSHMVNLHM�

%DGDQLD� QDG� VSyáNą� HXURSHMVNą� GDá\� UyZQLHĪ� RND]MĊ� GR� XF]HVWQLFWZD� 3UR�
IHVRUD� Z� NROHMQHM� PLĊG]\QDURGRZHM� NRQIHUHQFML� RUJDQL]RZDQHM� SU]H]�:\G]LDá�
3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR�� ]� XG]LDáHP� XQLZHUV\WHWyZ�
]� &]HFK� L� 6áRZDFML� �:LVáD�� �²��� F]HUZFD� ������� QD� NWyUHM� ]DSUH]HQWRZDá� UH�
IHUDW� GRW\F]ąF\� V\VWHPX� PRQLVW\F]QHJR� L� GXDOLVW\F]QHJR� VSyáNL� HXURSHMVNLHM��
SRUyZQXMąF� ]DVDG\� VWRVRZDQH� GOD� VSyáHN� HXURSHMVNLFK� ]� VLHG]LEą� Z� 3ROVFH�
i ]� VLHG]LEą� Z� &]HFKDFK�� 3UREOHPDW\NĊ� WĊ� SU]HGVWDZLá� QDVWĊSQLH� Z� SXEOLNDFML�
SW� 7KH�6WUXFWXUH�RI� WKH�(XURSHDQ�&RPSDQ\�ZLWK� WKH�6HDW� LQ�3RODQG� �LQ�&RP-
SDULVRQ� WR� WKH� &]HFK� /DZ�� �Z�� )UHH� 0RYHPHQW� RI� *RRG� DQG� 3HUVRQV� &URVV�
WKH� 3ROLVK� ²� &]HFK� ²� 6ORYDN� %RUGHUV�� /HJDO� 'LৼHUHQFHV� DQG� 6LPLODULWLHV�� 
(G��%��0LNRáDMF]\N��.DWRZLFH��������

3URZDG]Lá� WDNĪH�EDGDQLD�GRW\F]ąFH�]DVWRVRZDQLD�W]Z��LQVWUXPHQWyZ�RSFMR�
QDOQ\FK� �2SWLRQDO� ,QVWUXPHQWV� Z�SUDZLH� SROVNLP�Z� RGQLHVLHQLX� GR� UR]SRU]ą�
G]HĔ� GRW\F]ąF\FK� 6SyáNL� (XURSHMVNLHM�� 6SyáG]LHOQL� (XURSHMVNLHM� RUD]� (XURSHM�
VNLHJR� =JUXSRZDQLD� ,QWHUHVyZ� *RVSRGDUF]\FK�� Z� UDPDFK� PLĊG]\QDURGRZHM�
JUXS\� HNVSHUWyZ� �7UDQV� (XURSH�([SHUWV�� QD� ]OHFHQLH� 3DUODPHQWX� (XURSHMVNLH�
JR�� :\QLNL� EDGDĔ� SURZDG]RQH� Z� SRV]F]HJyOQ\FK� SDĔVWZDFK� F]áRQNRZVNLFK�
8(� SU]HGVWDZLRQH� ]RVWDá\� Z� UDSRUFLH�� 'LUHFRUDWH��*HQHUDO� IRU� ,QWHUQDWLRQDO�
3ROLFLHV�RI�WKH�8QLRQ��,PSOHPHQWDWLRQ�RI�RSWLRQDO�LQVWUXPHQWV�ZLWKLQ�(XURSHDQ�
FLYLO� ODZ� �������KWWS���ZZZ�ZXURSDUO�HXURSD�HX�VWXGLHV��

:ĞUyG�SXEOLNDFML�]�]DNUHVX�HXURSHMVNLHJR�SUDZD�VSyáHN�ZVND]Dü�WHĪ�PRĪQD�
DUW\NXá�6LQJOH��PHPEHU�SULYDWH�OLPLWHG�OLDELOLW\�FRPSDQ\��Z��(YROXWLRQ�RI�3ULYD-
WH�/DZ��1HZ�DSSURDFK��(GV��3��3LQLRU��(��=LHOLĔVND��0��ĩDED��.DWRZLFH�������

'R�QDMQRZV]\FK�SXEOLNDFML�]DOLF]\ü�QDOHĪ\�XG]LDá�Z�NRPHQWDU]DFK�GR�XVWD�
Z\� R G]LDáDOQRĞFL� XEH]SLHF]HQLRZHM� RUD]� GR� NRGHNVX� F\ZLOQHJR� �]RE��8VWDZD�
R� G]LDáDOQRĞFL� XEH]SLHF]HQLRZHM� L UHDVHNXUDF\MQHM��.RPHQWDU]��5HG�� 3� :DMGD��
0� 6]F]HSDĔVND��:DUV]DZD�������.RGHNV�F\ZLOQ\��.RPHQWDU]��7� ���F]��RJyOQD�
�DUW�� �²������ 5HG��0��+DEGDV��0�� )UDV��:DUV]DZD� ������3U]HGVLĊELRUF\� L LFK�
R]QDF]HQLD�� V�����²�����3U]HGVWDZLFLHOVWZR�� V�����²������
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']LDáDOQRĞü� RUJDQL]DF\MQD� QD�:\G]LDOH� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\�
WHWX�ĝOąVNLHJR
��� 3URG]LHNDQ�:\G]LDáX� 3UDZD� L� $GPLQLVWUDFML� GV�� 6WXGLyZ� 1LHVWDFMRQDUQ\FK�
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������
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��� &]áRQHN�� :\G]LDáRZHM� .RPLVML� GV�� :\GDZQLFWZD� 8ĝ� �RG� ������� :\G]LD�

áRZHM�.RPLVML� GV�� 3URJUDPyZ�6WXGLyZ� �����²�������:\G]LDáRZHM�.RPLVML�
GV��.UDMRZ\FK�5DP�.ZDOL¿NDFML������²�������:\G]LDáRZHM�.RPLVML�GV��-D�
NRĞFL�.V]WDáFHQLD� �����²������

��� &]áRQHN�5DG\�%L]QHVX�SU]\�:\G]LDOH�3UDZD� L�$GPLQLVWUDFML� �RG������U���
��� &]áRQHN�.RPLVML� 5HZL]\MQHM� )XQGDFML�:\G]LDáX� 3UDZD� L�$GPLQLVWUDFML� )D�

FXOWDV�,XULGLFD��RG���SDĨG]LHUQLND������U��GR����JUXGQLD������U����D�QDVWĊSQLH�
F]áRQHN�=DU]ąGX�)XQGDFML� �RG���VW\F]QLD������U����

��� 2SLHNXQ�6WXGHQFNLHJR�.RáD�1DXNRZHJR�3UDZD�*RVSRGDUF]HJR�L�+DQGORZH�
JR��RG������U���

��� .LHURZQLN�.DWHGU\�3UDZD�*RVSRGDUF]HJR�L�+DQGORZHJR��RG���SDĨG]LHUQLND�
�����U���

']LDáDOQRĞü�G\GDNW\F]QD
:� RNUHVLH� RG� �� SDĨG]LHUQLND� ����� U�� GR� X]\VNDQLD� VWRSQLD� GRNWRUD�

SURI��3LRWU�3LQLRU�SURZDG]Lá�üZLF]HQLD�]�SU]HGPLRWX�SUDZR�JRVSRGDUF]H�L�KDQG� 
ORZH�QD�:\G]LDOH�3UDZD�L�$GPLQLVWUDFML��3R�X]\VNDQLX�VWRSQLD�GRNWRUD�SURZD�
G]Lá�Z\NáDG\� L� üZLF]HQLD� RUD]� SURVHPLQDULD� ]� SU]HGPLRWX� SUDZR� JRVSRGDUF]H�
L� KDQGORZH� QD� NLHUXQNX� SUDZR� QD� VWXGLDFK� VWDFMRQDUQ\FK� L� QLHVWDFMRQDUQ\FK��
D� WDNĪH� NRQZHUVDWRULD�� SUDZR� NRQFHUQRZH�� áąF]HQLH�� SRG]LDá�� SU]HNV]WDáFDQLH�
VSyáHN� RUD]� NRQZHUVDWRULXP� Z� MĊ]\NX� DQJLHOVNLP� (XURSHDQ� &RPSDQ\� /DZ��
2EHFQLH�SURZDG]L�Z\NáDG\��üZLF]HQLD��NRQZHUVDWRULD��Z\NáDG\�VSHFMDOLVW\F]QH�
QD� NLHUXQNDFK�� SUDZR�� DGPLQLVWUDFMD� L� SU]HGVLĊELRUF]RĞü�� 3RQDGWR� Z� UDPDFK�
8QLZHUV\WHWX� ĝOąVNLHJR� SURZDG]Lá� Z\NáDG\� L� ]DMĊFLD� Z� MHGQRVWNDFK��:\G]LDá�
5DGLD�L�7HOHZL]ML��6]NRáD�=DU]ąG]DQLD�Z�&KRU]RZLH��.ROHJLXP�-Ċ]\ND�%L]QHVX�
Z�6RVQRZFX�RUD]�Z�]DPLHMVFRZHM� MHGQRVWFH�G\GDNW\F]QHM�6]NRá\�=DU]ąG]DQLD�
Z� &KRU]RZLH�� Z� -DVWU]ĊELX��=GURMX�� 3URZDG]Lá� UyZQLHĪ� Z\NáDG\� QD� VWXGLDFK�
SRG\SORPRZ\FK�� 3RG\SORPRZH� 6WXGLD� 3UDZD� *RVSRGDUF]HJR� L� +DQGORZHJR��
3RG\SORPRZH� 6WXGLD�:\FHQ\� L�*RVSRGDUNL�1LHUXFKRPRĞFLDPL�� 3RG\SORPRZH�
6WXGLD� 6NDUERZRĞFL�� 3RG\SORPRZH� 6WXGLD� 3UDZD� 8QLL� (XURSHMVNLHM�� 3RG\SOR�
PRZH� 6WXGLD� 3UDZR� Z� 2FKURQLH� =GURZLD�� 6WXGLD� 3RG\SORPRZH� =DU]ąG]DQLH�
=DVREDPL� /XG]NLPL�� 2G� ����� U�� ZVSyáSUDFXMH� ]H� 6]NRáą� *áyZQą� +DQGORZą�
Z�:DUV]DZLH�� D� RG� ����� U�� ]�:\G]LDáHP� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX�
àyG]NLHJR�� SURZDG]ąF�Z\NáDG\� QD� VWXGLDFK� SRG\SORPRZ\FK� ]� ]DNUHVX� SUDZD�
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VSyáHN��2G������U��ZVSyáSUDFXMH�]�2NUĊJRZą�,]Eą�5DGFyZ�3UDZQ\FK�Z�.DWR�
ZLFDFK��SURZDG]ąF�Z\NáDG\�GOD�DSOLNDQWyZ�UDGFRZVNLFK�]�SU]HGPLRWX��.RGHNV�
VSyáHN�KDQGORZ\FK��

3URIHVRU� 3LRWU� 3LQLRU� XF]HVWQLF]\� DNW\ZQLH� Z� NV]WDáFHQLX� SUDFRZQLNyZ�
QDXNRZR��G\GDNW\F]Q\FK��VSUDZXMąF�RSLHNĊ�QDG�GRNWRUDQWDPL��UHFHQ]XMąF�SUDFH�
GRNWRUVNLH�L�KDELOLWDF\MQH�RUD]�XF]HVWQLF]ąF�Z�NRPLVMDFK�KDELOLWDF\MQ\FK�L�GRN�
WRUVNLFK��

3R]RVWDOL�F]áRQNRZLH�.DWHGU\�3UDZD�*RVSRGDUF]HJR�
L�+DQGORZHJR�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK

��� GU�6WDQLVáDZ�/L]HU
6WDQLVáDZ�/L]HU��E\á\�DGLXQNW�L�VWDUV]\�Z\NáDGRZFD�Z�.DWHGU]H�3UDZD�*R�

VSRGDUF]HJR� L� +DQGORZHJR� QD� :\G]LDOH� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX�
ĝOąVNLHJR�

:\NV]WDáFHQLH
'RNWRU� QDXN� SUDZQ\FK� RG� GQLD� ��� SDĨG]LHUQLND� ����� U�� 6WRSLHĔ� QDXNRZ\�

QDGDQ\�QD�SRGVWDZLH�REURQLRQHM�UR]SUDZ\�GRNWRUVNLHM�SW��Ä'RZyG�]�GRNXPHQ�
WX�Z�SRVWĊSRZDQLX�VąGRZ\P�L�DUELWUDĪRZ\P �́

3U]HELHJ�GRW\FKF]DVRZHJR�]DWUXGQLHQLD
2G�GQLD���SDĨG]LHUQLND������U��GR����ZU]HĞQLD������U��.DWHGUD�3UDZD�*R�

VSRGDUF]HJR� L�+DQGORZHJR�:\G]LDá� 3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHW� ĝOąVNL�
Z�.DWRZLFDFK��VWDQRZLVNR��DGLXQNW� L� VWDUV]\�Z\NáDGRZFD�

:\EUDQH� SXEOLNDFMH�� &\ZLOQRSURFHVRZH� IRUP\� HOLPLQDFML� ]� PDWHULDáX� GR-
ZRGRZHJR� GRNXPHQWyZ� VIDáV]RZDQ\FK��3U�� 1DXN�� 8ĝO�� 3U�� 3UDZQ�� ������ QU� ���
V�� ���²�����«��$��6]HZF��5HZL]MD�1DG]Z\F]DMQD� RG� RU]HF]HĔ�8U]ĊGX�3DWHQ-
WRZHJR� L� .RPLVML� 2GZRáDZF]HM�� 3L3� ������ QU� ��� V�� ��²����� «�� -�� 0DüF]DN��
*ORVD� GR� Z\URNX� 61� ]� ����������� U�� ,,,� &51� �������� >'RW�� Z]QRZLHQLD� SR�
VWĊSRZDQLD@��263L.$������ SR]�� ���� F���:�NZHVWLL� ]DU]ąG]HĔ� VąGX�Z� SRVWĊSR-
ZDQLX� F\ZLOQ\P��$UW�� SROHPLF]Q\��13������� QU� ����� =DU]ąG]HQLD�ZHGáXJ� N�S�F��
13�������QU����V�����²�����«��$��6]HZF��*ORVD�,�GR�Z\URNX�61�]���9����� U��
,,� 35� �������� >'RW�� ZáDĞFLZRĞFL� 8U]ĊGX� 3DWHQWRZHJR� GOD� UR]VWU]\JQLĊFLD� VSR�
UX� Z� ]DNUHVLH� Z\QDOD]F]RĞFL@�� 263L.$� ����� SR]�� ���� 7�� .XURZVND��«��:\-
EUDQH� HOHPHQW\� ]� SUDZD� HNRORJLF]QHJR� L� JRVSRGDUF]HJR�� .DWRZLFH� ������
����V�
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��� GU�(ZD�=LHOLĔVND��XU�����VW\F]QLD������U��
(ZD�=LHOLĔVND��DGLXQNW�Z�.DWHGU]H�3UDZD�*RVSRGDUF]HJR�L�+DQGORZHJR�QD�

:\G]LDOH�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�� UDGFD�SUDZQ\�
'DWD� L�PLHMVFH�XURG]HQLD�����VW\F]QLD������U��:URFáDZ

:\NV]WDáFHQLH
 ² 8QLZHUV\WHW�ĝOąVNL�Z�.DWRZLFDFK�:\G]LDá�3UDZD�L�$GPLQLVWUDFML�²�MHGQR�
OLWH�VWXGLD�PDJLVWHUVNLH�QD�NLHUXQNX�SUDZR�VWDFMRQDUQH�²������U��

 ² GRNWRU�QDXN�SUDZQ\FK�²�VWRSLHĔ�QDXNRZ\�QDGDQ\�QD�SRGVWDZLH�REURQLRQHM�
UR]SUDZ\�GRNWRUVNLHM� SW�� Ä&\ZLOQRSUDZQD�SUREOHPDW\ND�Z\NRQDZVWZD�EX�
GRZODQHJR´� �SURPRWRU�� SURI�� GU� KDE�� -DQXV]�$�� 6WU]ĊSND��� REURQLRQD� ]�Z\�
UyĪQLHQLHP�QD�:\G]LDOH�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�

3U]HELHJ�GRW\FKF]DVRZHJR�]DWUXGQLHQLD
2G�GQLD� �� SDĨG]LHUQLND������ U��²�]DWUXGQLRQD�Z�.DWHGU]H�3UDZD�*RVSR�

GDUF]HJR� L�+DQGORZHJR�

3XEOLNDFMH��2ERZLą]HN�ZQLHVLHQLD�ZNáDGX�Z� VSyáNDFK� ]� R�R�� XWZRU]RQ\FK� QD�
SRGVWDZLH�Z]RUFD� XPRZQHJR� �Z��3UDZR� SU\ZDWQH�ZREHF�Z\]ZDĔ�ZVSyáF]HV-
QRĞFL�� NVLĊJD� SDPLąWNRZD� GHG\NRZDQD� 3URIHVRURZL� /HV]NRZL� 2JLHJOH�� :DU�
V]DZD� ������ V�� ���²������7KH� REOLJDWLRQ� WR� FRQWULEXWH� WR� WKH� OLPLWHG� OLDELOLW\�
FRPSDQLHV�FUHDWHG�RQ�WKH�EDVLV�RI�D�PRGHO�GHHG��Z��(YROXWLRQ�RI�3ULYDWH�/DZ��
QHZ�DSSURDFK��.DWRZLFH�������V����²������2�VSHF\¿FH�WUHĞFL�XPRZ\�R�URERW\�
EXGRZODQH� ]DZLHUDQHM� Z� UDPDFK� ]DPyZLHĔ� SXEOLF]Q\FK� �Ä3UDZR� =DPyZLHĔ�
3XEOLF]Q\FK´� ������ QU� ��� V�� ��²����� Z��0HULWXP�� SUDZR� VSyáHN� �UHG�� QDXN��
$��.LG\ED��:\G�� �� >VWDQ� SUDZQ\� QD� ��� F]HUZFD� ����� U�@�:DUV]DZD� ����� RUD]�
SRSU]HGQLH�Z\GDQLD� ������ ������ ������ �������:VSyOQD� UHDOL]DFMD� ]DPyZLHQLD�
SXEOLF]QHJR�� ]DJDGQLHQLD� Z\EUDQH� �Ä3UDZR� =DPyZLHĔ� 3XEOLF]Q\FK´� ������
QU� ��� V�� ���²������ «�� 0�� =LHOLĔVNL��8MDZQLDQLH� Z\QDJURG]HĔ� F]áRQNyZ� ]D-
U]ąGyZ� VSyáHN� NDSLWDáRZ\FK� D� NRQVW\WXF\MQD� RFKURQD� SUDZD� GR� SU\ZDWQRĞFL 
�Z��W NUĊJX�]DJDGQLHĔ�NRQVW\WXFMRQDOL]PX�RUD]�ZVSyáF]HVQHJR�SDĔVWZD��5]H�
V]yZ� ������ V�� ���²������ 3UDZR� DNFMRQDULXV]\� GR� LQIRUPDFML� R� Z\QDJURG]H-
QLDFK� F]áRQNyZ� ]DU]ąGX� �Z�� 7HQGHQFMH� UHIRUPDWRUVNLH� Z� SUDZLH� KDQGORZ\P��
PLĊG]\�WHRULą�D�SUDNW\Ną��:DUV]DZD�������V�����²������-�$��6WU]ĊSND��«��2G-
SRZLHG]LDOQRĞü� ]D� ZDG\� Z� XPRZDFK� R� URERW\� EXGRZODQH� �Z�� 3UDZR� F\ZLO-
QH�²� VWDQRZLHQLH�� Z\NáDGQLD� L� VWRVRZDQLH�� NVLĊJD� SDPLąWNRZD� GOD� XF]F]HQLD�
VHWQHM� URF]QLF\�XURG]LQ�3URIHVRUD�-HU]HJR� ,JQDWRZLF]D��/XEOLQ������� V�����²
������.RGHNV�VSyáHN�KDQGORZ\FK��NRPHQWDU]��UHG��-�$��6WU]ĊSND��DXW���3��3LQLRU��
:�� 3RSLRáHN�� -�$�� 6WU]ĊSND�� «�� :DUV]DZD� ����� �RUD]� SRSU]HGQLH� Z\GD�
QLD� ������ ������ ������ ������ ������ �������� 3�� 3LQLRU�� «�� $XGLW� FRPPLWWHH� LQ�
(XURSHDQ� DQG� QDWLRQDO� ODZ� �Z�� (YROXWLRQ� RI� 3ULYDWH� /DZ�� 9RO�� ��� .DWRZLFH�
������ V�� ��²����� =DVDG\� ]DOLF]NRZDQLD� Z\NRQDZF\� ]DPyZLHQLD� SXEOLF]QHJR 
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�Ä3UDZR� =DPyZLHĔ� 3XEOLF]Q\FK´� ������ QU� ��� V�� ��²�����:NáDG\� QLHSLHQLĊĪ-
QH� Z� VSyáNDFK� KDQGORZ\FK� �UHG��:�� 3RSLRáHN�� DXW��� *�� *RUF]\ĔVNL�� 3�� 3LQLRU��
:�� 3RSLRáHN�� :�� :\U]\NRZVNL�� 3�� =DZLHMVNL�� (�� =LHOLĔVND�� :DUV]DZD� �������
ĝZLDGF]HQLH� SUDF\� L� XVáXJ� SU]H]� ZVSyOQLNyZ� KDQGORZ\FK� VSyáHN� RVRERZ\FK�
WZRU]RQ\FK� Z� FHOX� Z\NRQ\ZDQLD� ZROQHJR� ]DZRGX� �Ä5HMHQW´� ������ QU� VSHF��
>JUXG]LHĔ@��V�����²������3��3LQLRU��«��(XURSHMVNLH�WHQGHQFMH�Z�]DNUHVLH�Z\QD-
JUDG]DQLD� F]áRQNyZ� ]DU]ąGyZ� VSyáHN� DNF\MQ\FK� �Z��(ZROXFMD� SUDZD� SU\ZDW-
QHJR��5HG��(��=LHOLĔVND��3��3LQLRU��.DWRZLFH������� V�� ��²�����=PLDQD�XPRZ\�
VSyáNL�RVRERZHM� �Z��.RGHNV�VSyáHN�KDQGORZ\FK�SR�G]LHVLĊFLX� ODWDFK��:URFáDZ�
������V�����²������.RQVRUFMXP�Z�SURFHVLH�EXGRZODQ\P�Z�V\VWHPLH�SROVNLHJR�
L�QLHPLHFNLHJR�SUDZD�SU\ZDWQHJR��Z��:Sá\Z�HXURSHL]DFML�SUDZD�QD�LQVW\WXFMH�
SUDZD� KDQGORZHJR�� 5HG�� -�� .UXF]DODN��-DQNRZVND�� :DUV]DZD� ������ V�� ���²
������=JRGD�RUJDQX�RVRE\�SUDZQHM�QD�GRNRQDQLH�F]\QQRĞFL�SUDZQHM�Z�ĞZLHWOH�
SURMHNWX�NVLĊJL�SLHUZV]HM�NRGHNVX�F\ZLOQHJR��]DVWRVRZDQLH�DUW� ���SURMHNWX�GR�
KDQGORZ\FK� VSyáHN� RVRERZ\FK� �Z�� ,QVW\WXFMH� SUDZD� KDQGORZHJR�Z� SU]\V]á\P�
NRGHNVLH� F\ZLOQ\P��5HG��7��0Uy]��0��6WHF��:DUV]DZD������� V�� ���²������«��
0�� =LHOLĔVNL�� 5ROD� $&7$� Z� HJ]HNZRZDQLX� SUDZ� ZáDVQRĞFL� LQWHOHNWXDOQHM 
�Ä3DĔVWZR� L� 3UDZR´� ������ ]�� ��� V�� �²�����8PRZD� R� SRGZ\NRQDZVWZR� UREyW�
EXGRZODQ\FK�� Z\EUDQH� SUREOHP\� �Z�� 8PRZ\� JRVSRGDUF]H�� ]DJDGQLHQLD� Z\-
EUDQH�� 5HG�� -�� *RVSRGDUHN�� :DUV]DZD� ������ V�� ���²������ 2ERZLą]NL� VWURQ�
XPRZ\� R� URERW\� EXGRZODQH� ]ZLą]DQH� ]� SU]\JRWRZDQLHP� GR�Z\NRQDQLD� UREyW�
EXGRZODQ\FK� �Z��3UDZR� KDQGORZH� ;;,� ZLHNX�� F]DV� VWDELOL]DFML�� HZROXFML� F]\�
UHZROXFML�� NVLĊJD� MXELOHXV]RZD� 3URIHVRUD� -y]HID� 2NROVNLHJR�� 5HG�� 0�� 0R�
GU]HMHZVND��:DUV]DZD� ������ V�� ����²�������8PRZD� R� SRGZ\NRQDZVWZR� UR-
EyW� EXGRZODQ\FK�� Z\EUDQH� SUREOHP\� �Z�� 8PRZ\� JRVSRGDUF]H�� ]DJDGQLHQLD�
Z\EUDQH�� 5HG�� -�� *RVSRGDUHN�� :DUV]DZD� ������ V�� ���²������ -�$�� 6WU]ĊSND��
«�� *ORVD� GR� XFKZDá\� 6LHGPLX� 6ĊG]LyZ� 6ąGX� 1DMZ\ĪV]HJR� ]� GQLD� ��� VW\F]-
QLD� ����� U� ,,,� &=3� ������ �Ä3DĔVWZR� 3UDZR´� ������ ]�� ���� V�� ���²������
-�$��6WU]ĊSND��«��=�SUREOHPDW\NL�SUDZQHM�XPRZ\�R�URERW\�EXGRZODQH��Ä3U]H�
JOąG� 3UDZD� +DQGORZHJR´� ������ QU� ���� V�� ��²����� -�$�� 6WU]ĊSND��«��8ZDJL�
GR� DUW\NXáX� R� ]QDF]HQLX� SUDZQ\P�DEVROXWRULXP�Z� VSyáFH� NDSLWDáRZHM� �Ä3U]H�
JOąG�3UDZD�+DQGORZHJR´�������QU���� V�� ��²������3UDZR�XPyZ�EXGRZODQ\FK 
�UHG�� -�$�� 6WU]ĊSND�� DXW�� -�$�� 6WU]ĊSND�� «�� %�� 6DJDQ�� :DUV]DZD� ������� .R-
GHNV�KDQGORZ\�Z�RU]HF]QLFWZLH�VąGRZ\P�����²������UHG��-�$��6WU]ĊSND��:DU�
V]DZD� ����� RUD]�Z\G�� ��²� �������6SyáND� F\ZLOQD�Z� RU]HF]QLFWZLH� VąGRZ\P 
�UHG�� -�� 6WU]ĊSND�� RSUDF�� -�$�� 6WU]ĊSND�� «�� ,�� 3LQGHO�� :DUV]DZD� ����� RUD]�
Z\G����²��������,��3LQGHO��-�$��6WU]ĊSND��«��3UDZR�XSDGáRĞFLRZH�L�XNáDGRZH�
Z�RU]HF]QLFWZLH� VąGRZ\P�����²����� �Z\G�����:DUV]DZD�������Z\G���� UR]V]��
L�]DNWXDO���������
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��� GU�:RMFLHFK�:\U]\NRZVNL� �XU�����F]HUZFD������U��
:RMFLHFK�:\U]\NRZVNL��DGLXQNW�Z�.DWHGU]H�3UDZD�*RVSRGDUF]HJR�L�+DQG� 

ORZHJR� QD� :\G]LDOH� 3UDZD� L� $GPLQLVWUDFML� 8QLZHUV\WHWX� ĝOąVNLHJR�� UDGFD�
SUDZQ\�

'DWD� L�PLHMVFH�XURG]HQLD�����F]HUZFD������U��=DEU]H

:\NV]WDáFHQLH
 ² 8QLZHUV\WHW�ĝOąVNL�Z�.DWRZLFDFK�:\G]LDá�3UDZD�L�$GPLQLVWUDFML�²�MHGQR�
OLWH�VWXGLD�PDJLVWHUVNLH�QD�NLHUXQNX�SUDZR�VWDFMRQDUQH�²������U�

 ² GRNWRU�QDXN�SUDZQ\FK��8FKZDáD�5DG\�:\G]LDáX�3UDZD�L�$GPLQLVWUDFML�8ĝ�
Z�.DWRZLFDFK� ]� ��� VW\F]QLD� ������� VWRSLHĔ� QDXNRZ\� QDGDQ\� QD� SRGVWDZLH�
REURQLRQHM� UR]SUDZ\� GRNWRUVNLHM� SW�� Ä8PRZD� R� JHQHUDOQą� UHDOL]DFMĊ� LQZH�
VW\FML� �(3&�3RG�NOXF]�´� �SURPRWRU��SURI��GU�KDE��-DQXV]�$��6WU]ĊSND��

3U]HELHJ�GRW\FKF]DVRZHJR�]DWUXGQLHQLD
 ² RG� GQLD� ��PDUFD� ����� U�� GR� GQLD� ��� F]HUZFD� ����U�� ]DWUXGQLRQ\� QD� VWDQR�
ZLVNX�DV\VWHQWD�Z�.DWHGU]H�3UDZD�*RVSRGDUF]HJR�L�+DQGORZHJR�:\G]LDáX�
3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK��

 ² RG�GQLD���SDĨG]LHUQLND������ U�� ]DWUXGQLRQ\�QD� VWDQRZLVNX�DGLXQNWD�Z�.D�
WHGU]H�3UDZD�*RVSRGDUF]HJR� L�+DQGORZHJR�:\G]LDáX�3UDZD� L�$GPLQLVWUD�
FML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK�

3XEOLNDFMH�� 3UREOHPDW\ND� RGSRZLHG]LDOQRĞFL� F\ZLOQHM� ]D� V]NRGĊ� SRZVWD-
áą� QD� WHUHQLH� EXGRZ\� �Ä3UDFH� .RPLVML� 1DXNRZHM� 3$1�� 2GG]LDá� .DWRZLFH´�
������ ]�� ������� V�� ��²�����2FKURQD� SUDZQD� Z\NRQDZF\� L� SRGZ\NRQDZF\� UR-
EyW� EXGRZODQ\FK� Z� SROVNLP� NRGHNVLH� F\ZLOQ\P� �Ä3UDYR� L� 6XVSLOVWZR´� >,YDQR�
��)UDQNLYVN@� ������ QR�� ��� V�� ��²�����«��0��ĩDED��/HJDO� LQVWLWXWLRQ� RI� WKH� VKD-
UH� UHJLVWHU� XQGHU� 3ROLVK�&RGH� RI�&RPPHUFLDO� 3DUWQHUVKLSV� DQG�&RPSDQLHV� LQ�
FRPSDULVRQ�WR�&]HFK�DQG�6ORYDN�UHJXODWLRQV��Z��(YROXWLRQ�RI�3ULYDWH�/DZ��QHZ�
DSSURDFK��(GV��3��3LQLRU��(��=LHOLĔVND��0��ĩDED��.DWRZLFH�������V����²�����.LO-
ND�XZDJ�QD� WOH�SUREOHPDW\NL�UR]ZLą]DQLD� L� OLNZLGDFML�VSyáNL�] R�R�� �Z��$GDSWD-
FLMD�NRUSRUDWLYQRYR�]DNRQRGDVWYD�8NUDLQL�GR�SUDYD�(YURSHMVNRYR�6RMX]D��=ELU-
QLN�QDXNRY\FK�SUDY�]D�PDWHULDODPL�PLĪQDURGQRM�NRQIHUHQFML�� ,ZDQR��)UDQNRZVN�
������V����²�����«��-�$��6WU]ĊSND��:QLHVLHQLH�ZNáDGX�QLHSLHQLĊĪQHJR�GR�VSyá-
NL� ]� RJUDQLF]RQą� RGSRZLHG]LDOQRĞFLą� SU]H]� PDáĪRQNyZ� Z� UDPDFK� XVWDZRZHM�
ZVSyOQRĞFL� PDáĪHĔVNLHM� �Z�� 6WDWXV� SUDZQ\� PDáĪRQNyZ� Z� VSyáNDFK� F\ZLOQ\FK�
L� KDQGORZ\FK�� 5HG�� =�� .XQLHZLF]�� .�� 0DOLQRZVND��:RĨQLDN�� :DUV]DZD� ������
V�� ���²������3RMĊFLH�SRGZ\NRQDZVWZD�Z�EXGRZODQ\FK� ]DPyZLHQLDFK�SXEOLF]-
Q\FK� �Ä3UDZR� =DPyZLHĔ� 3XEOLF]Q\FK´� ������ QU� ��� V�� ���²������«��0�� ĩDED��
2FKURQD�SUDZ�ZVSyOQLNyZ��DNFMRQDULXV]\��PQLHMV]RĞFLRZ\FK�Z�NRGHNVLH�VSyáHN�
KDQGORZ\FK��Ä3U]HJOąG�3UDZD�+DQGORZHJR´�������QU����V����²�����1DZLą]DQLH�
VWRVXQNX� F]áRQNRVWZD� Z� VSyáFH� DNF\MQHM� �Z�� 7HQGHQFMH� UHIRUPDWRUVNLH� Z� SUD-
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ZLH� KDQGORZ\P��PLĊG]\� WHRULą� D� SUDNW\Ną��:DUV]DZD� ������ V�� ���²������7KH�
ULJKWV� WR� SDUWLFLSDWH� LQ� WKH� SUR¿WV� LQ� FRPPHUFLDO� SDUWQHUVKLSV� �Z�� (YROXWLRQ�
RI� 3ULYDWH� /DZ�� (GV�� 3�� 3LQLRU�� (�� =LHOLĔVND��0�� ĩDED�� 9RO�� ��� .DWRZLFH� ������
V����²�����0RG\¿NDFMH�RGSRZLHG]LDOQRĞFL�NRQWUDNWRZHM� ]DZDUWH�Z�ZDUXQNDFK�
XPRZQ\FK� 6UHEUQHM� .VLĊJL� ),',&� �(3&� ÄSRG� NOXF]́ ��� Z\EUDQH� ]DJDGQLHQLD 
�Z��(ZROXFMD�SUDZD�SU\ZDWQHJR��.DWRZLFH������� V�����²������:NáDG\�QLHSLH-
QLĊĪQH� Z� VSyáNDFK� KDQGORZ\FK� �UHG��:�� 3RSLRáHN�� DXW��� *�� *RUF]\ĔVNL�� 3�� 3L�
QLRU�� :�� 3RSLRáHN�� «�� 3�� =DZLHMVNL�� (�� =LHOLĔVND�� :DUV]DZD� ������� :DUXQNL�
NRQWUDNWRZH� ),',&�� FKDUDNWHU\VW\ND� RJyOQD� �Ä3UDZR� =DPyZLHĔ� 3XEOLF]Q\FK´�
������ QU� ��� V�� ��²����� -�$�� 6WU]ĊSND��«��:\EUDQH� SUREOHP\� VWRVRZDQLD� PLĊ-
G]\QDURGRZ\FK� VWDQGDUGyZ�ZDUXQNyZ�NRQWUDNWRZ\FK�),',&��&]���� �Ä0RQLWRU�
3UDZQLF]\´� ������ >QU@� ���� V�� ���²������ -�$�� 6WU]ĊSND��«��:\EUDQH� SUREOHP\�
VWRVRZDQLD� PLĊG]\QDURGRZ\FK� VWDQGDUGyZ� ZDUXQNyZ� NRQWUDNWRZ\FK� ),',&��
&]�� �� �Ä0RQLWRU� 3UDZQLF]\´� ������ >QU@� ���� V�� ���²������ 8PRZD� R� JHQHUDO-
Qą�UHDOL]DFMĊ� LQZHVW\FML��Ä(3&�SRG�NOXF]́ � �:DUV]DZD��������-�$��6WU]ĊSND��«��
),',&�D�XPRZD�R�URERW\�EXGRZODQH�Z�.RGHNVLH�F\ZLOQ\P��Z\EUDQH�SUREOHP\��
2JyOQD� FKDUDNWHU\VW\ND� ZDUXQNyZ� NRQWUDNWRZ\FK� ),',&� �Z��:Sá\Z� HXURSH-
L]DFML� SUDZD� QD� LQVW\WXFMH� SUDZD� KDQGORZHJR�� 5HG�� -�� .UXF]DODN��-DQNRZVND��
:DUV]DZD� ������ V�� ���²������.RQVWUXNFMD� XPRZ\� UDPRZHM� Z� XVWDZLH� 3UDZR�
]DPyZLHĔ� SXEOLF]Q\FK� �Z�� 1RZH� SRGHMĞFLH� GR� ]DPyZLHĔ� SXEOLF]Q\FK� ²� ]D-
PyZLHQLD� SXEOLF]QH� MDNR� LQVWUXPHQW� ]ZLĊNV]HQLD� LQQRZDF\MQRĞFL� JRVSRGDUNL�
L� ]UyZQRZDĪRQHJR� UR]ZRMX�� GRĞZLDGF]HQLD� SROVNLH� L� ]DJUDQLF]QH�� UHIHUDW\� QD�
,9� NRQIHUHQFMĊ� QDXNRZą���²����������� U���.D]LPLHU]�'ROQ\��5HG�� -��1LF]\SR�
UXN��-��6DGRZ\��0��8UEDQHN��&]�����:DUV]DZD�������V�����²������8PRZD�R�JH-
QHUDOQą�UHDOL]DFMĊ� LQZHVW\FML��SU]\F]\QHN�GR�G\VNXVML� �Z��8PRZ\�JRVSRGDUF]H��
]DJDGQLHQLD�Z\EUDQH��5HG��-��*RVSRGDUHN��:\G����� UR]V]�� L�XDNWXDO��:DUV]DZD�
������ V�� ���²������*ORVD� GR� XFKZDá\� 61� ] GQLD� ����������� U�� Ä2U]HF]QLFWZR�
6ąGyZ�3ROVNLFK´�������]�����V�����²������8PRZD�R�JHQHUDOQą�UHDOL]DFMĊ�LQZH-
VW\FML�� SU]\F]\QHN� GR� G\VNXVML� �Z��8PRZ\� JRVSRGDUF]H�� ]DJDGQLHQLD�Z\EUDQH��
5HG��-��*RVSRGDUHN��:DUV]DZD�������V�����²������=�SUREOHPDW\NL�]DNRĔF]HQLD�
SRVWĊSRZDQLD�OLNZLGDF\MQHJR�VSyáNL�] RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą��Ä3UDZR�
6SyáHN´�������QU����V����²�����=�SUREOHPDW\NL�XPRU]HQLD�SRVWĊSRZDQLD�XSDG-
áRĞFLRZHJR� VSyáNL� DNF\MQHM� �Ä3UDZR� 6SyáHN´� ������ QU� ��� V�� ��²�����«�� 3�� 3L�
QLRU��ĝPLHUü�ZVSyOQLND�VSyáNL�MDZQHM�D�NRQW\QXDFMD�G]LDáDOQRĞFL�VSyáNL��Ä3UDZR�
6SyáHN´�������QU����V����²�����3��3LQLRU��«��3U]\PXVRZ\�Z\NXS�L�RGNXS�DNFML�
Z�VSyáNDFK�SXEOLF]Q\FK�L�QLHSXEOLF]Q\FK��Ä3UDZR�6SyáHN´�������QU����V���²���

���PJU�$GDP�6áDQLD��XU����F]HUZFD������U��

:\NV]WDáFHQLH�
8QLZHUV\WHW�ĝOąVNL�Z�.DWRZLFDFK�:\G]LDá�3UDZD� L�$GPLQLVWUDFML� MHGQROLWH�

VWXGLD�PDJLVWHUVNLH�QD�NLHUXQNX�SUDZR�VWDFMRQDUQH�XNRĔF]RQH�Z������U�



1DXND�SUDZD�JRVSRGDUF]HJR�L�KDQGORZHJR… ���

'RĞZLDGF]HQLH�]DZRGRZH�
 ² RG���SDĨG]LHUQLND������U��²�G]LHQQH�VWXGLD�GRNWRUDQFNLH�QD�NLHUXQNX�SUD�
ZR�

 ² RG� SDĨG]LHUQLND� ����� U�� ²� DV\VWHQW� Z� .DWHGU]H� 3UDZD� *RVSRGDUF]HJR�
L�+DQGORZHJR�:\G]LDá�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�

 ² RG�OLSFD������U��²�UDGFD�SUDZQ\�

.XUV\� L�V]NROHQLD��
 ² XNRĔF]RQD� DSOLNDFMD� UDGFRZVND� Z� ����� U�� RUJDQL]RZDQD� SU]H]� 2NUĊJRZą�
,]EĊ�5DGFyZ�3UDZQ\FK�Z�.DWRZLFDFK�

:\EUDQH� SXEOLNDFMH��«��0�� ĩDED��5HSUH]HQWDFMD� KDQGORZ\FK� VSyáHN� RVRER-
Z\FK� �Z�� (ZROXFMD� SUDZD� SU\ZDWQHJR�� 5HG�� 3�� 3LQLRU�� (�� =LHOLĔVND�� .DWRZL�
FH� ������ V�� ��²������ (VWDEOLVKPHQW� RI� WUDQVPLVVLRQ� HDVHPHQW� RQ� WKH� ULJKW� RI�
SHUSHWXDO� XVXIUXFW� �Z��(YROXWLRQ� RI� 3ULYDWH� /DZ�� (GV�� 3�� 3LQLRU�� (�� =LHOLĔVND��
0��ĩDED��9RO�����.DWRZLFH�������V�����²������,QVROYHQF\�,Q�DPHQGHG�EDQNUXSW�
F\� ODZ� �Z��(YROXWLRQ�RI�3ULYDWH�/DZ��1HZ�$SSURDFK��(GV��3��3LQLRU��(��=LHOLĔ�
VND��0��ĩDED��.DWRZLFH� ������ V�� ���²������/HJDO� WUDQVDFWLRQV� RI� WKH� ERG\� RI�
OHJDO� SHUVRQ� µZLWK� RQHVHOI¶�²� LQFOXGLQJ� WKH� IRXQGDWLRQ� OHJDO� SHUVRQ� �Z��(YR-
OXWLRQ� RI� 3ULYDWH� /DZ�� 1HZ� 3HUVSHFWLYHV�� (GV�� 3�� 3LQLRU�� :�� :\U]\NRZVNL��
0�� ĩDED��.DWRZLFH� ������ V�� ���²������/(*$/�1$785(�2)� 7+(�'(9(/2-
3(5�$*5((0(17� �³3UDYQt�5R]SUDY\������� VERUQtN�SĜtVSČYNĤ� ]�PH]LQiURGQt�
YČGHFNp� FRQIHUHQFH´� >+UDGHF� .UiORYp@� ������ V�� ���²������ $XWRUVWZR� XWZRUX�
DUFKLWHNWRQLF]QHJR� �³3UDYQt� 5R]SUDY\� ������ VERUQtN� SĜtVSČYNĤ� ]� PH]LQiURGQt�
YČGHFNp�FRQIHUHQFH´� >+UDGHF�.UiORYp@������� V�����²������7KH� OHJDO�QDWXUH�RI�
WKH�FODLPV�RI�WKH�DUWLFOH�����&RPPHUFLDO�&RPSDQLHV�&RGH�DQG�WKH�-XULVGLFWLRQ 
�Z��3U\ZDWQH�SUDZR�8NUDLQ\�L�,QWHJUDFML�(XURSHMVNLHM��7HQGHQFMH�L�SHUVSHNW\Z\��
.LMyZ�������V����²�����2EQLĪHQLH�NDSLWDáX�]DNáDGRZHJR�Z�VSyáFH�DNF\MQHM�EH]�
RERZLą]NX� SU]HSURZDG]DQLD� SRVWĊSRZDQLD� NRQZRNDF\MQHJR� >SXEOLNDFMD� VDPR�
G]LHOQD�Z� MĊ]\NX� SROVNLP�RSXEOLNRZDQD�Z�PDWHULDáDFK� SRNRQIHUHQF\MQ\FK�� SR�
NRQIHUHQFML� ³&RUSRUDWH�/DZ�RI�8NUDLQH�DQG�(XURSHDQ�&RXQWULHV��7KH�:D\V�RI�
+DUPRQL]DWLRQ´�RGE\ZDMąFHM�VLĊ�Z�,ZDQR��)UDQNLZVNX�Z�GQLDFK���²���ZU]HĞ�
QLD� ����� U�@��5H]\JQDFMD� ]� IXQNFML� F]áRQND� ]DU]ąGX� VSyáNL� NDSLWDáRZHM� >DUW\NXá�
]RVWDá�RSXEOLNRZDQ\�Z�PDWHULDáDFK�SRNRQIHUHQF\MQ\FK�]�.RQIHUHQFML�³&RUSRUD�
WH�/DZ�RI�8NUDLQH�DQG�(XURSHDQ�&RXQWULHV��7KH�ZD\V�RI�KDUPRQL]DWLRQ �́�NWyUD�
RGE\áD�VLĊ�Z�GQLDFK��²��SDĨG]LHUQLND������U��Z�,ZDQR��)UDQNLZVNX@�

��� PJU�0DWHXV]�ĩDED��XU����VW\F]QLD������U��

:\NV]WDáFHQLH�
8QLZHUV\WHW�ĝOąVNL�Z�.DWRZLFDFK�:\G]LDá�3UDZD�L�$GPLQLVWUDFML�²�MHGQR�

OLWH�VWXGLD�PDJLVWHUVNLH�QD�NLHUXQNX�SUDZR�VWDFMRQDUQH�²�������
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'RĞZLDGF]HQLH�]DZRGRZH 
 ² RG� �� SDĨG]LHUQLND� ����� U�� ²� G]LHQQH� VWXGLD� GRNWRUDQFNLH� QD� NLHUXQNX� 
SUDZR�

 ² RG� �� JUXGQLD� ����� U�� ²� DV\VWHQW� Z� .DWHGU]H� 3UDZD� *RVSRGDUF]HJR 
L�+DQGORZHJR�:\G]LDá�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�

 ² F]áRQHN�.RPLVML�2UJDQL]DF\MQHM�,,�0LĊG]\QDURGRZHM�.RQIHUHQFML�1DXNRZHM�
Ä(YROXWLRQ�RI�3ULYDWH�/DZ �́

.XUV\� L�V]NROHQLD 
 ² DEVROZHQW� 6]NRá\� 3UDZD�8NUDLĔVNLHJR� �ɒɤɨɥɚ� ɭɤɪɚʀɧɫɶɤɨɝɨ� ɩɪɚɜɚ�� G]LD�
áDMąFD�SU]\�8QLZHUV\WHFLH�-DJLHOORĔVNLP�����F]HUZFD������U����

8F]HVWQLFWZR�Z�PLĊG]\QDURGRZ\FK�SURMHNWDFK�
 ² 0LĊG]\QDURGRZ\�SURMHNW�RUJDQL]RZDQ\�SU]H]�.DWROLFNL�8QLZHUV\WHW�/XEHO�
VNL�SW��Ä3ROVNLH� L�XNUDLĔVNLH�SUDZR�VSyáHN´��������

 ² 0LĊG]\QDURGRZ\� SURMHNW� RUJDQL]RZDQ\� SU]H]� 3U]\NDUSDFNL� 8QLZHUV\WHW�
1DURGRZ\� LP�� :DV\OD� 6WHIDQ\ND� Z� ,YDQR��)UDQNLYVNX� SW�� ÄɉɨɪɿɜɧɹɥɶɧH�
ɤɨɪɩɨɪɚɬɢɜɧɟ�ɩɪɚɜɨ�ɉɨɥɶɳɿ�ɬɚ�ɍɤɪɚʀɧɢ´������²������

6W\SHQGLD� L�JUDQW\ 
 ² VW\SHQGLXP� GOD� QDMOHSV]HJR� GRNWRUDQWD� �URN� DNDGHPLFNL�� �����������
���������������������������������

 ² VW\SHQGLXP�5]ąGX�5HSXEOLNL�6áRZDFNLHM�Z�UDPDFK�Ä1DURGRZHJR�3URJUDPX�
6W\SHQGLDOQHJR´��1iURGQê�ãWLSHQGLMQê�SURJUDP��²������

 ² VW\SHQGLXP�Z� UDPDFK� ELODWHUDOQHM� XPRZ\�PLĊG]\� F]HVNLP�0LQLVWHUVWZHP�
6]NROQLFWZD�� 0áRG]LHĪ\� L� :\FKRZDQLD� )L]\F]QHJR� D� SROVNLP� 0LQLVWHU�
VWZHP�6]NROQLFWZD�:\ĪV]HJR�²������

3RE\W\�QDXNRZR��EDGDZF]H
 ² .DWHGUD� 3UDZD�*RVSRGDUF]HJR� L� 3UDZD�+DQGORZHJR��:\G]LDá� 3UDZD��8QL�
ZHUV\WHW�3DYOD�-R]HID�âDIiULND�Z�.RV]\FDFK��F]HUZLHF²ZU]HVLHĔ������U���

 ² .DWHGUD� 3UDZD� 3U\ZDWQHJR� L� 3RVWĊSRZDQLD� &\ZLOQHJR�� :\G]LDá� 3UDZD��
8QLZHUV\WHW�3DODFNpKR�Z�2áRPXĔFX��VW\F]HĔ²OXW\������U���

 ² .DWHGUD� 3UDZD�&\ZLOQHJR� L�+DQGORZHJR��8QLZHUV\WHW� 7UQDZVNL� �NZLHFLHĔ�
�����U��²�3URJUDP�(5$6086����

&HUW\¿NDW\�MĊ]\NRZH
 ² 7HOF�Ɋɭɫɫɤɢɣ�ɹɡɵɤ�%��
 ² =HUWL¿NDW�'HXWVFK�I�U�GHQ�%HUXI�%���

:\EUDQH�SXEOLNDFMH��7UDQVJUDQLF]QH� áąF]HQLH� VLĊ� VSyáHN� NDSLWDáRZ\FK�Z� VáR-
ZDFNLP� .RGHNVLH� KDQGORZ\P�� Z\EUDQH� SUREOHP\� SUDZQH� �Ä0RQLWRU� 3UDZD�
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+DQGORZHJR´�������QU���� V����²�����$��6áDQLD��«��5HSUH]HQWDFMD�KDQGORZ\FK�
VSyáHN� RVRERZ\FK� Z� SROVNLP� RU]HF]QLFWZLH� �Z�� (ZROXFMD� SUDZD� SU\ZDWQHJR��
5HG��(��=LHOLĔVND��3��3LQLRU��.DWRZLFH�������V����²������:��:\U]\NRZVNL��«��
2FKURQD� SUDZ�ZVSyOQLNyZ� �DNFMRQDULXV]\�� PQLHMV]RĞFLRZ\FK� Z� NRGHNVLH� VSy-
áHN� KDQGORZ\FK� �Ä3U]HJOąG� 3UDZD� +DQGORZHJR´� ������ QU� ��� V�� ��²����� 5H-
JXOiFLD�SUDYQpKR�VWDWXVX�VSRORþQRVWL�V�UXþHQtP�REPHG]HQêP�SUHG�UHJLVWUiFLRX�
Y� SRĐVNRP� =iNRQQtNX� REFKRGQêFK� VSRORþQRVWt� �Ä$FWD� ,XULGLFD� 2ORPXFHQVLD´�
������ 9RO�� ���� V�� ���²������ 6RPH� UHPDUNV� RQ� WKH� LPSOHPHQWDWLRQ� RI� GLUHFWL-
YH� ��������(&� LQWR� 3ROLVK� ODZ� �Z�� (YROXWLRQ� RI� 3ULYDWH� /DZ�� (GV�� 3�� 3LQLRU��
(��=LHOLĔVND��«� �9RO�����.DWRZLFH������� V����²�����=JRGD�QD�]E\FLH�XG]LDáyZ�
Z� VSyáFH� ]� RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą�Z�SUDZLH� VáRZDFNLP� L� XNUDLĔVNLP�
QD� WOH� SROVNLHJR� .RGHNVX� VSyáHN� KDQGORZ\FK� �Ä3U]HJOąG� 8VWDZRGDZVWZD� *R�
VSRGDUF]HJR´� ������ QU� ��� V�� ��²�����*ZDUDQFMD� Z� XPRZDFK� VSU]HGDĪ\�� NLOND�
XZDJ� SUDZQRSRUyZQDZF]\FK� �Z��7HQGHQFMH� UHIRUPDWRUVNLH� Z� SUDZLH� KDQGOR-
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6SyáHN´�������QU���V���²����«��0��3DZHáF]\N��:Sá\Z�QLHNWyU\FK�SRVWDQRZLHĔ�
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