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Z MHGQRF]�FHM VL
 (XURSLH

$QGU]HM�=ROO

(XURSD ZVSyOQ\P REV]DUHP ZDUWR�FL� F]\ EH]SLH�
F]H�VWZD SUDZQHJR"

&\ZLOL]DFMD HXURSHMVND Z\]QDF]RQD ]RVWDáD SRSU]H] ILOR]RIL

JUHFN�� U]\PVNLH SUDZR L FKU]H�FLMD�VWZR� 6]F]HJyOQLH FKU]H�FLMD��
VWZR XWUZDOLáR Z (XURSLH SRGPLRWRZR�ü ND*GHM MHGQRVWNL OXG]NLHM�
NWyUD ± MDNR VWZRU]RQD QD REUD] L SRGRELH�VWZR %R*H ± MHVW REGD�

U]RQD SU]\URG]RQ� L QLH]E\ZDOQ� JRGQR�FL�� 2NUHV 2�ZLHFHQLD
L 5HZROXFML )UDQFXVNLHM ]DNZHVWLRQRZDá WHRORJLF]QH X]DVDGQLHQLH

JRGQR�FL F]áRZLHND� 6DPD JRGQR�ü� MDNR (UyGáR ZROQR�FL L SUDZ
F]áRZLHND� SR]RVWDáD MHGQDN QDGDO L QD QLHM SUyEXMH VL
 EXGRZDü SR�

U]�GHN SUDZQ\ Z\]QDF]DM�F\ VWRVXQHN F]áRZLHND GRZáDG]\� D ZL
F
]DNUHV ZROQR�FL L SUDZ SU]\VáXJXM�F\FK ND*GHPX F]áRZLHNRZL� 1LH

]QDF]\ WR RF]\ZL�FLH� *H ODLFNLH XM
FLH QLH SURZDG]L GR ]QDF]QHJR

RVáDELHQLD WHJR (UyGáD� 3DPL
WDü ERZLHP WU]HED� *H ] P\�OL R�ZLH�
FHQLRZHM Z\SURZDG]DQR ]DUyZQR VDP� NRQFHSFM
 SUDZ F]áRZLHND�

MDN L MHM ]DQHJRZDQLH Z SRVWDFL V\VWHPX WRWDOLWDUQHJR RSDUWHJR QD

ZDOFH QDURGyZ� UDV OXE NODV� 2GHM�FLH RG IXQGDPHQWX JRGQR�FL
F]áRZLHND� MDNL VWZDU]D VDP 6WZyUFD� JUR]L UHODW\ZL]RZDQLHP JRG�

QR�FL L NZHVWLRQRZDQLHP MHM SU]\URG]RQHJR L QLH]E\ZDOQHJR FKD�

UDNWHUX� 'ODWHJR MHVW QLH]PLHUQLH ZD*QH QDZL�]DQLH Z WHN�FLH .RQ�

VW\WXFML (XURSHMVNLHM GR FKU]H�FLMD�VNLFK NRU]HQL (XURS\ ��
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3RZVWDMH ]DVDGQLF]H S\WDQLH� F]\ UR]ELH*QR�ü GRW\F]�FD (Uy�
GHá JRGQR�FL F]áRZLHND� UR]ELH*QR�ü� NWyUHM QLH GD VL
 G]LVLDM

SU]H]Z\FL
*\ü� PD SU]HNUH�ODü PR*OLZR�ü ]EXGRZDQLD WUZDáHM

SODWIRUP\ ZDUWR�FL GOD MHGQRF]�FHM VL
 (XURS\� F]\ WH* XGD VL

VWZRU]\ü WDN� SODWIRUP
� 3UREOHP QLH VSURZDG]D VL
� PRLP ]GD�

QLHP� GR VDPHM LQYRFDWLR 'HL� =UHV]W� RNUH�OHQLH WR MHVW WDN*H
EDUG]R QLHMHGQR]QDF]QH� 8ZD*DP� *H ]QDNRPLWH UR]ZL�]DQLH
]QDOD]á SROVNL XVWURMRGDZFD L SUHDPEXáD ]DZDUWD Z SROVNLHM .RQ�

VW\WXFML SRZLQQD E\ü ]DDNFHSWRZDQD SU]H] .RQZHQW SU]\JR�

WRZXM�F\ .RQVW\WXFM
 (XURSHMVN�� -HGQ� ] X]JRGQLRQ\FK ]DVDG�

QD NWyU\FK PD RSLHUDü VL
 8QLD (XURSHMVND� PD E\ü WROHUDQFMD�

7ROHUDQFMD MHVW PR*OLZD W\ONR ZWHG\� JG\ SRPL
G]\ SRJO�GDPL

]DFKRG]L Uy*QLFD L ]DNáDGD RQD DNFHSWDFM
 GUXJLHM VWURQ\ GLDORJX�

SRPLPR ]DFKRG]�FHM Uy*QLF\� 1LH PR*H ZL
F E\ü WDN� *H W\ONR

ZLHU]�F\� D ZL
F Z\SURZDG]DM�F\ JRGQR�ü F]áRZLHND RG %RJD

Z LPL
 WROHUDQFML PDM� ]UH]\JQRZDü ] RGZRáDQLD VL
 GR %RJD

Z SUHDPEXOH .RQVW\WXFML� 7ROHUDQFMD Z\PDJD� DE\ QLHZLHU]�F\�
GRPDJDM�F VL
 Z\UD*HQLD Z .RQVW\WXFML LFK VWDQRZLVND� X]QDOL

SUDZR ZLHU]�F\FK GR GRPDJDQLD VL
 SRGNUH�OHQLD Z .RQVW\WXFML

LFK �ZLDWRSRJO�GX� 3ROVND IRUPXáD ]QDNRPLFLH JRG]L WH GZD SR�

GHM�FLD GR (UyGHá SUDZG\� GREUD L SL
NQD �DWU\EXWyZ OXG]NLHM JRG�

QR�FL�� Z QDMSHáQLHMV]\ VSRVyE GDM�F Z\UD] GREU]H UR]XPLDQHM

WROHUDQFML�

=JRGQLH ] DUW� � XVW� � 3URMHNWX 7UDNWDWX .RQVW\WXF\MQHJR�

8QLD MHVW RWZDUWD GOD ZV]\VWNLFK SD�VWZ HXURSHMVNLFK� NWyU\FK QD�

URG\ G]LHO� WH VDPH ZDUWR�FL� MH SU]HVWU]HJDM�� ]RERZL�]XM�F VL

Z]DMHPQLH MH ZVSLHUDü� 6\VWHP ZDUWR�FL PD E\ü ZL
F ZHGáXJ

3URMHNWX IXQGDPHQWHP 8QLL (XURSHMVNLHM� 8QLD (XURSHMVND QLH PD

ZL
F E\ü MHG\QLH ÄSU]HVWU]HQL� EH]SLHF]H�VWZD SUDZQHJR´� DOH

PD E\ü ÄSU]HVWU]HQL� SRV]DQRZDQLD ZVSyOQ\FK ZDUWR�FL´ OH�

*�F\FK X SRGVWDZ UR]ZL�]D� SUDZQ\FK� : DUW� � 3URMHNWX Z\PLH�

QLRQH V� WH ZVSyOQH ZDUWR�FL VWDQRZL�FH IXQGDPHQW� 6� QLPL�

SRV]DQRZDQLH OXG]NLHM JRGQR�FL� ZROQR�ü� GHPRNUDFMD� SUDZR�

U]�GQR�ü L SRV]DQRZDQLH SUDZ F]áRZLHND� 8QLD G�*\ GR ]EXGR�

ZDQLD SRNRMRZHM VSRáHF]QR�FL� Z NWyUHM SDQXMH WROHUDQFMD� VSUD�

ZLHGOLZR�ü L VROLGDUQR�ü� 0\�O
� *H WH ZDUWR�FL PRJ� VWDQRZLü
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&KRG]L R .RQZHQFM
 5DG\ (XURS\ R 2FKURQLH 3UDZ &]áRZLHND L 3RGVWD�
�

ZRZ\FK :ROQR�FL ] GQLD ��������� U� $NWXDOQLH 8( L :VSyOQRW\ QLH V� VWURQDPL

(.23&]L3:� ]H Z]JO
GX ZáD�QLH QD EUDN RGSRZLHGQLFK SU]HSLVyZ Z 7UDNWDFLH�

1D WHQ WHPDW Z\SRZLDGDá VL
 UyZQLH* (XURSHMVNL 7U\EXQDá 6SUDZLHGOLZR�FL
Z RU]HF]HQLX ] �� PDUFD ���� U� �VSUDZD ������ 1D WHPDW Z]DMHPQ\FK UHODFML

PL
G]\ 8QL� D .RQZHQFM� ]RE� ZL
FHM QS� $� :UyEHO �UHG��� :SURZDG]HQLH GR

SUDZD :VSyOQRW (XURSHMVNLFK �8QLL (XURSHMVNLHM�� .UDNyZ ����� &� 0LN� (XUR�

SHMVNLH SUDZR ZVSyOQRWRZH� =DJDGQLHQLD WHRULL L SUDNW\NL� :DUV]DZD ����� WHQ*H�
3RU]�GHN PL
G]\QDURGRZ\ D SRU]�GHN NUDMRZ\ Z G]LHG]LQLH SUDZ F]áRZLHND�

3L3� ���� QU ���
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Z U]HF]\ZLVWR�FL GREU\ IXQGDPHQW GOD ]MHGQRF]HQLD (XURS\ L GOD

ZáD�FLZHJR ]DEH]SLHF]HQLD ZROQR�FL L SUDZ ND*GHJR F]áRZLHND

]QDMGXM�FHJR VL
 SRG MXU\VG\NFM� RUJDQyZ 8QLL� 3DPL
WDü WU]HED
WDN*H� *H 8QLD (XURSHMVND ]RERZL�]XMH VL
 V]DQRZDü QDURGRZ�
WR*VDPR�ü SD�VWZ F]áRQNRZVNLFK �DUW� � XVW� ���

'OD QDV]\FK UR]ZD*D� QDG F]áRZLHNLHP� MDNR SRGPLRWHP ZRO�

QR�FL L SUDZ� ]DVDGQLF]H ]QDF]HQLH PDM� RSXEOLNRZDQH MX* SLHUZ�
V]H DUW\NXá\ 3URMHNWX� 6]F]HJyOQLH DUW� � ZFKRG]�F\ Z VNáDG 7\�

WXáX ,, MHVW V]F]HJyOQLH ZD*Q\� : XVW� � WHJR DUW\NXáX VWDQRZL VL
�
*H .DUWD 3UDZ 3RGVWDZRZ\FK VWDQRZL LQWHJUDOQ� F]
�ü .RQVW\��

WXFML� 1DWRPLDVW XVW� � GDMH SRGVWDZ
 GR SU]\M
FLD SU]H] 8QL

(XURSHMVNLHM .RQZHQFML R 2FKURQLH 3UDZ &]áRZLHND L 3RGVWD�

ZRZ\FK :ROQR�FL � 2]QDF]D WR� *H ]DNUHV RFKURQ\ ZROQR�FL�

L SUDZ SRGVWDZRZ\FK Z\]QDF]Dü E
G�� Z VWRVXQNX GR ND*GHJR
F]áRZLHND �QLH W\ONR RE\ZDWHOD 8QLL�� WH GZD GRNXPHQW\� :\GDMH

PL VL
� *H PR*HP\ MH RPyZLü á�F]QLH� SU]\ F]\P ZD*QH PXVL E\ü

UR]Uy*QLHQLH QD ZROQR�FL L SUDZD SU]\VáXJXM�FH ND*GHPX F]áR�

ZLHNRZL� MDNR Z\QLNDM�FH ] MHJR JRGQR�FL L QD SUDZD RE\ZDWHO�

VNLH ]ZL�]DQH ] SRVLDGDQLHP RE\ZDWHOVWZD 8QLL�

:ROQR�FL L SUDZD F]áRZLHND

:ROQR�FL L SUDZD RGQRV]�FH VL
 GR ND*GHJR F]áRZLHND RPy�

ZLRQH ]RVWDá\ Z .DUFLH Z SLHUZV]\FK F]WHUHFK UR]G]LDáDFK ]DW\WX�

áRZDQ\FK NROHMQR� JRGQR�ü� ZROQR�FL� UyZQR�ü� VROLGDUQR�ü�



:L
FHM QD WHPDW Uy*QRURGQ\FK DVSHNWyZ JRGQR�FL F]áRZLHND� V]F]HJyOQLH�

Z �ZLHWOH XQRUPRZD� SROVNLHM .RQVW\WXFML� Z .VL
G]H -XELOHXV]RZHM Z\GDQHM

] RND]ML ���OHFLD XVWDQRZLHQLD 5]HF]QLND 3UDZ 2E\ZDWHOVNLFK� SW�*RGQR�ü F]áR�

ZLHND D SUDZD HNRQRPLF]QH L VRFMDOQH� :DUV]DZD ����� ]RE� Z V]F]HJyOQR�FL
RSUDFRZDQLH NV� 5� 6RED�VNLHJR� 1RUPDW\ZQR�ü JRGQR�FL F]áRZLHND� V� ������
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*RGQR�ü

-DN MX* E\áD R W\P PRZD� 8QLD PD E\ü RSDUWD QD ZVSyOQ\FK

ZDUWR�FLDFK� MDNLPL V� P�LQ� JRGQR�ü F]áRZLHND� SRVWDZLRQD

]UHV]W� QD SLHUZV]\P PLHMVFX� 7DN*H Z SUHDPEXOH GR .DUW\

3UDZ 3RGVWDZRZ\FK JRGQR�ü F]áRZLHND Z\PLHQLRQD MHVW QD

SLHUZV]\P PLHMVFX VSR�UyG ZDUWR�FL� ]D NWyU\PL RSRZLDGD VL

8QLD� 1D PDUJLQHVLH ZDUWR ]ZUyFLü XZDJ
� *H (XURSHMVND .RQ�

ZHQFMD QLH RGZRáXMH VL
 GR JRGQR�FL F]áRZLHND� 0DP\ ZL
F
QLHZ�WSOLZ\ SRVW
S�

*RGQR�ü ]RVWDáD ]DUyZQR Z 3URMHNFLH .RQVW\WXFML� MDN L Z .DU�

FLH 3UDZ 3RGVWDZRZ\FK Z\HNVSRQRZDQD� 8ZD*DP MHGQDN� *H
QDOH*DáR XF]\QLü ZL
FHM L RNUH�OLü JRGQR�ü F]áRZLHND MDNR SU]\UR�

G]RQ� L QLH]E\ZDOQ�� .DUWD RNUH�OD JRGQR�ü F]áRZLHND MDNR QLH�

QDUXV]DOQ� �DUW���� MHVW WR PRLP ]GDQLHP ]D PDáR� &KRG]L ERZLHP

R SRGNUH�OHQLH WHJR� *H WR QLH DNW ZáDG]\ SU]\SLVXMH F]áRZLHNRZL

MHJR JRGQR�ü� *H F]áRZLHN REGDU]RQ\ MHVW JRGQR�FL� RG VDPHJR

SRF]
FLD L SR]RVWDMH RQD ]ZL�]DQD ] F]áRZLHNLHP GR QDWXUDOQHM

�PLHUFL� :D*QH MHVW WH* SRGNUH�OHQLH� *H ZáDG]D QLH PR*H F]áR�

ZLHND JRGQR�FL SR]EDZLü� *H QDZHW RQ VDP VZRLP ]DFKRZDQLHP

QLH MHVW Z VWDQLH SR]EDZLü VL
 JRGQR�FL� 3U]\M
WH Z RPDZLDQ\FK

GRNXPHQWDFK RNUH�OHQLH JRGQR�FL F]áRZLHND RF]\ZL�FLH SR]ZDOD

QD SU]HGVWDZLRQ� WX LQWHUSUHWDFM
� DOH GRSXV]F]D WDN*H LQWHUSUH�

WDFM
 RGPLHQQ�� =QyZ PXV]
 VL
 RGZRáDü GR SROVNLHM .RQVW\WXFML�

NWyUD Z DUW� �� Z VSRVyE Z]RURZ\ RNUH�OLáD FKDUDNWHU L PLHMVFH

Z SRU]�GNX NRQVW\WXF\MQ\P OXG]NLHM JRGQR�FL � : NRPHQWDU]X GR�

DUW� � .DUW\ RSUDFRZDQ\P QD ]OHFHQLH SUH]\GLXP .RQZHQFML SU]\�

JRWRZXM�FHM .DUW
 VWZLHUG]D VL
� *H DUW� � XQLHPR*OLZLD Z\NR�

U]\VWDQLH MDNLHJRNROZLHN SUDZD ]DSLVDQHJR Z .DUFLH Z VSRVyE

QDUXV]DM�F\ JRGQR�ü F]áRZLHND� 6]NRGD� *H WR VWZLHUG]HQLH NR�

PHQWDU]D QLH ]QDOD]áR VL
 Z WHN�FLH .DUW\� -
]\NRZD LQWHUSUH�

WDFMD� D Z V]F]HJyOQR�FL SRVWDZLHQLH QD UyZQL JRGQR�FL F]áR�
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] SRVW
SRZDQLHP SU]HG 7U\EXQDáHP ]DZLHUD Z\GDZQLFWZR %LEOLRWHNL Ä1LHG]LHOL´

± 7U\EXQDá .RQVW\WXF\MQ\ Z VSUDZLH *\FLD� &]
VWRFKRZD �����

��

ZLHND ] MHJR ZROQR�FL� L ]DVDG� UyZQR�FL PR*H SURZDG]Lü QLHUD]

GR ZQLRVNX� *H JRGQR�ü F]áRZLHND PXVL XVW�SLü QS� ZROQR�FL ED�
GD� QDXNRZ\FK �DUW� �� .DUW\�� :SURZDG]HQLH ]DVDG\ SU]\MPX�

M�FHM SU\PDW JRGQR�FL F]áRZLHND E\áRE\ ZD*QH GOD LQWHUSUHWDFML

LQQ\FK ZROQR�FL L SUDZ FKURQLRQ\FK .DUW��
5R]G]LDá ,� RERN JZDUDQFML QLHQDUXV]DOQR�FL L SRV]DQRZDQLD

JRGQR�FL �DUW���� ]DZLHUD NROHMQH DUW\NXá\ �RG � GR �� SR�ZL
FRQH
SUDZX GR *\FLD� LQWHJUDFML RVRE\ OXG]NLHM� ]DND]X WRUWXU RUD] QLH�

OXG]NLHJR OXE SRQL*DM�FHJR WUDNWRZDQLD RUD] ]DND]X QLHZROQLFWZD

L SUDF\ SU]\PXVRZHM�

: DUW� � .DUW\ ZSURZDG]RQD ]RVWDMH RFKURQD *\FLD� 3U]HSLV VWD�
QRZL� *H ÄND*G\ PD SUDZR GR *\FLD´� : XVW
SLH � WHJR DUW\NXáX ]R�

VWDá GRGDQ\ ]DND] RU]HNDQLD NDU\ �PLHUFL RUD] MHM Z\NRQ\ZDQLD� 7R

X]XSHáQLHQLH MHVW ]QDF]�FH� JG\* ]DND] RU]HNDQLD NDU\ �PLHUFL

L Z\NRQ\ZDQLD Z\URNyZ QLH Z\QLND EH]SR�UHGQLR ] DUW� � (XURSHM�

VNLHM .RQZHQFML� ZU
F] SU]HFLZQLH� SU]HSLV WHQ GRSXV]F]D RU]H�

NDQLH WDNLHM NDU\� =DND] RU]HNDQLD NDU\ �PLHUFL Z RNUHVLH SRNRMX

Z\QLND ] 3URWRNRáX �� 1LHZ�WSOLZLH RERZL�]\ZDü E
G]LH QDGDO

DUW� � XVW� � .RQZHQFML GRSXV]F]DM�F\ XP\�OQH SR]EDZLHQLH *\FLD
GUXJLHM RVRE\ Z Z\QLNX EH]Z]JO
GQLH NRQLHF]QHJR X*\FLD VLá\

Z FHOX OLNZLGDFML ]DJUR*HQLD GOD ZD*Q\FK GyEU RNUH�ORQ\FK Z W\P

SU]HSLVLH� 1LHVWHW\ DUW� � .DUW\ QLH RGQRVL VL
 GR DNWXDOQ\FK SUREOH�

PyZ Z VIHU]H RFKURQ\ *\FLD QXUWXM�F\FK G]LVLDM VSRáHF]H�VWZD
SD�VWZ HXURSHMVNLFK� .DUWD 3UDZ 3RGVWDZRZ\FK QLH ZSURZDG]LáD

ZSURVW ]DND]X DERUFML L HXWDQD]ML� 1LH PR*QDPyZLü Z W\PZ\SDGNX

R SU]HRF]HQLX� DOH R FHORZ\P ZVWU]\PDQLX VL
 RG ]DM
FLD VWDQR�

ZLVND� 6SUDZD RFKURQ\ *\FLD MHVW IXQGDPHQWDOQ� L MHVW EDUG]R

�FL�OH ]ZL�]DQ� ] SR]\FM� JRGQR�FL OXG]NLHM ZREHF LQQ\FK SUDZ�

Z W\P SUDZD GR *\FLD� -H�OL JRGQR�ü OXG]ND� UR]XPLDQD LQG\ZL�

GXDOQLH L NRQNUHWQLH� PD E\ü QLHQDUXV]DOQD� WR PXVL VL
 RQD RGQRVLü
]DZV]H GR *\ZHJR F]áRZLHND� 7D IXQGDPHQWDOQD ZáD�FLZR�ü *\�
FLD F]áRZLHND RG SRF]
FLD GR QDWXUDOQHM �PLHUFL ]RVWDáD Z\UD(QLH
Z\HNVSRQRZDQD Z RU]HF]HQLX SROVNLHJR 7U\EXQDáX .RQVW\WXF\M�

QHJR ] �� PDMD ���� URNX � 'RSXV]F]HQLH GR ]DEyMVWZD SáRGX�



=RE� DUW� �D XVW� � SNW � 8VWDZ\ ] GQLD � VW\F]QLD ���� U� R SODQRZDQLX
�

URG]LQ\� RFKURQLH SáRGX OXG]NLHJR L ZDUXQNDFK GRSXV]F]DOQR�FL SU]HU\ZDQLD
FL�*\� ']� 8� 1U ��� SR]� �� ]H ]P�
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] W]Z� SU]\F]\Q VSRáHF]Q\FK� D WDN*H ]H]ZROHQLH QD HXWDQD]M
�
SURZDG]Lü PXVL GR SU]HGPLRWRZHJR WUDNWRZDQLD *\FLD OXG]NLHJR�

FR VWDQRZL ]DSU]HF]HQLH MHJR JRGQR�FL�
'OD ]DEH]SLHF]HQLD SUDZ F]áRZLHND SRGVWDZRZH ]QDF]HQLH

PD DUW� � .DUW\ VWDQRZL�F\ R SUDZLH GR LQWHJUDOQR�FL RVRE\�
: V]F]HJyOQR�FL QDOH*\ ]ZUyFLü XZDJ
 QD XVW� � Z\UD*DM�F\ ]D�

ND] SUDNW\N HXJHQLF]Q\FK� ]ZáDV]F]D PDM�F\FK QD FHOX VHOHNFM

RVRERZ�� 3U]HSLV WHQ QDOH*\ ± PRLP ]GDQLHP ± RGQLH�ü GR SU]H�

ZLG]LDQHM SU]H] SROVNLH SUDZR PR*OLZR�FL GRNRQDQLD DERUFML ]H

Z]JO
GyZ HXJHQLF]Q\FK � : DUW� � XVW� � .DUW\ Z\UD*RQ\ ]RVWDá�

WDN*H ]DND] Z\NRU]\VW\ZDQLD FLDáD RUD] MHJR RUJDQyZ MDNR (UyGáD
ILQDQVRZ\FK ]\VNyZ RUD] ]DND] NORQRZDQLD LVWRW OXG]NLFK� 1D�

OH*\ Z SHáQL SRG]LHOLü WR VWDQRZLVNR WZyUFyZ .DUW\ L .RQVW\WXFML

(XURSHMVNLHM� =DUyZQR NRPHUF\MQH SRGHM�FLH GR F]
�FL FLDáD OXG]�

NLHJR� MDN L NORQRZDQLH LVWRW OXG]NLFK MHVW Z\UD]HP SU]HGPLRWR�

ZHJR WUDNWRZDQLD F]áRZLHND L QLH GD VL
 SRJRG]Lü ] MHJR JRG�

QR�FL�� 1DOH*\ SRGNUH�OLü� *H .DUWD UyZQLH* Z W\P Z\SDGNX

XF]\QLáD SRVW
S Z VWRVXQNX GR (XURSHMVNLHM .RQZHQFML� NWyUD QLH

]DZLHUD RGSRZLHGQLFK SRVWDQRZLH��
7DN*H Z EH]SR�UHGQLP ]ZL�]NX ] JRGQR�FL� F]áRZLHND V� DUW�

� L � .DUW\� : DUW� � VWDQRZL VL
 ]DND] WRUWXU RUD] QLHOXG]NLHJR

E�G( SRQL*DM�FHJR WUDNWRZDQLD OXE NDUDQLD� D Z DUW� � ]DND] QLH�

ZROQLFWZD L SUDF\ SU]\PXVRZHM� 7H SU]HSLV\ .DUW\ ]QDMGXM� VZRMH

RGSRZLHGQLNL Z (XURSHMVNLHM .RQZHQFML �DUW� � L ��� 'OD SROVNLFK

VWRVXQNyZ ZD*QH MHVW WDNLH LQWHUSUHWRZDQLH ]DND]X SUDF\ SU]\�

PXVRZHM� NWyUH ]H]ZDOD QD VWRVRZDQLH QDND]X SUDF\ Z UDPDFK

RU]HF]HQLD V�GRZHJR� (XURSHMVND .RQZHQFMD ]H]ZDOD QD WR Z\�

UD(QLH Z VWRVXQNX GR NDU\ SR]EDZLHQLD ZROQR�FL� 1DOH*\ SU]\M�ü�
*H QDND] SUDF\ MHVW ]JRGQ\ ] .RQZHQFM� L E
G]LH ]JRGQ\ WDN*H
] SU]\V]áD .RQVW\WXFM� Z UDPDFK NDU\ RJUDQLF]HQLD ZROQR�FL�
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=RE� XVWDZD ] GQLD �� VLHUSQLD ���� U� R RFKURQLH GDQ\FK RVRERZ\FK�
�

']� 8� ] ���� U� 1U ���� SR]� ����

��

:ROQR�FL

: .DUFLH UR]EXGRZDQ\ MHVW UR]G]LDá ,, REHMPXM�F\ SRV]F]H�

JyOQH ZROQR�FL F]áRZLHND� 1LHNWyUH ] QLFK PDM� VZRMH RGSRZLHG�

QLNL Z (XURSHMVNLHM .RQZHQFML� 1LHNWyUH QDWRPLDVW V� ZSURZD�

G]RQH GRSLHUR SU]H] .DUW
� = EUDNX PLHMVFD RJUDQLF]
 VL
 GR

RPyZLHQLD SU]HGH ZV]\VWNLP W\FK SRVWDQRZLH� .DUW\� NWyUH Z\�

PDJDM�� PRLP ]GDQLHP� NRPHQWDU]D OXE EXG]� ]DVWU]H*HQLD�
:\PLHQLü MHG\QLH QDOH*\ SUDZR GR ZROQR�FL L EH]SLHF]H�VWZD
�DUW� � .DUW\�� SRV]DQRZDQLH *\FLD RVRELVWHJR L URG]LQQHJR

�DUW� ��� 1D SRGNUH�OHQLH ]DVáXJXMH XUHJXORZDQD Z DUW� � RFKURQD

GDQ\FK RVRERZ\FK� : XVW� � WHJR DUW\NXáX VWDQRZL VL
� *H ÄGDQH

WDNLH PXV]� E\ü Z XF]FLZ\ VSRVyE SU]HWZDU]DQH Z NRQNUHWQ\FK

FHODFK� QD SRGVWDZLH ]JRG\ ]DLQWHUHVRZDQHM RVRE\ OXE QD SRG�

VWDZLH SUDZQHM RNUH�ORQHM Z XVWDZLH´� 7HPX VWDQGDUGRZL RFKUR�

Q\ GDQ\FK RGSRZLDGDM� RERZL�]XM�FH Z 3ROVFH SU]HSLV\ XVWDZ\

R RFKURQLH GDQ\FK RVRERZ\FK � :D*QH MHVW WDN*H SRVWDQRZLHQLH�

WHJR SU]HSLVX .DUW\� *H ÄND*G\ PD SUDZR GRVW
SX GR ]JURPD�

G]RQ\FK GDQ\FK� NWyUH JR GRW\F]�� MDN UyZQLH* SUDZR LFK NR�

U\JRZDQLD´� : ]ZL�]NX ] W\P RVWDWQLP SRVWDQRZLHQLHP .DUW\

SRZVWDMH SUREOHP ]JRGQR�FL ] QL� DUW� �� XVW� � SROVNLHM .RQ�

VW\WXFML� NWyU\ GRSXV]F]D XVWDZRZH RJUDQLF]HQLH SUDZD GRVW
SX
GR ZáDVQ\FK GDQ\FK ]HEUDQ\FK SU]H] ZáDG]
 SXEOLF]Q�� 0R*�
OLZR�FL WDNLHJR RJUDQLF]HQLD .DUWD QLH SU]HZLGXMH�

3RGVWDZRZ\P SUDZHP F]áRZLHND MHVW SUDZR GR ]DZDUFLD

PDá*H�VWZD L ]DáR*HQLD URG]LQ\� .DUWD SRWZLHUG]DM�F WR SUDZRZ DUW�

� VWDQRZL� *H PD E\ü RQR JZDUDQWRZDQH ]JRGQLH ] SU]HSLVDPL

SUDZD NUDMRZHJR GRW\F]�F\PL Z\NRQ\ZDQLD W\FK SUDZ� -HVW WR

UR]ZL�]DQLH� NWyUH Z\FKRG]L QDSU]HFLZ ]JáDV]DQ\P Z 3ROVFH *��
GDQLRP� DE\ VSUDZ\ GRW\F]�FHP�LQ� ]DZDUFLDPDá*H�VWZD� DGRSFML
E\á\ UHJXORZDQH Z\á�F]QLH Z SUDZLH SROVNLP� 7HQ SRVWXODW MHVW

Z SHáQL X]DVDGQLRQ\� 1DOH*\ ERZLHP ]ZUyFLü XZDJ
 QD FKDUDNWHU\�
VW\F]Q� Uy*QLF
� NWyUD ]DFKRG]L SRPL
G]\ DUW� � .DUW\ D RGSRZLHG�

QLP SU]HSLVHP (XURSHMVNLHM .RQZHQFML �DUW� ���� : DUW� �� (XURSHM�
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VNLHM .RQZHQFML VWDQRZL VL
� *H SUDZR GR ]DZDUFLD PDá*H�VWZD
L ]DáR*HQLD URG]LQ\ PDM�P
*F]\(QL L NRELHW\ Z ZLHNX PDá*H�VNLP
]JRGQLH ] ]DVDGDPL SUDZD NUDMRZHJR� : .DUFLH QLH PD PRZ\ MX*
R P
*F]\]QDFK L NRELHWDFK MDNR XSUDZQLRQ\FK GR ]DZDUFLD PDá�

*H�VWZD� 2WZRU]RQR ZL
F GURJ
 GR OHJDOL]DFML Z SUDZDFK NUDMR�

Z\FK PDá*H�VWZ KRPRVHNVXDOQ\FK RUD] GR ]DNáDGDQLD URG]LQ\

SU]H] RVRE\ WZRU]�FH WDNLH ]ZL�]NL GURJ� DGRSFML� 1LH PR*QD XWR*�
VDPLDü PDá*H�VWZD ]H ]ZL�]NLHP� QDZHW WUZDá\P� GZyFK RVyE WHM

VDPHM SáFL� 1LH Z\NOXF]DP WHJR� *H PR*H ]DFKRG]Lü SRWU]HED XUH�

JXORZDQLD SUDZQ\FK SRGVWDZ L NRQVHNZHQFML SUDZQ\FK WDNLHJR

]ZL�]NX� QS� Z ]DNUHVLH SUDZD SRGDWNRZHJR OXE VSDGNRZHJR�

3UDZQHJR XVDQNFMRQRZDQLD WDNLHJR ]ZL�]NX QLH PR*QD MHGQDN

]UyZQ\ZDü ] ]DZDUFLHPPDá*H�VWZD L MHJR SRZVWDQLH QLH R]QDF]D

]DáR*HQLD URG]LQ\� )XQNFM� NRQVW\WXW\ZQ� PDá*H�VWZD L URG]LQ\�

FKRFLD* RF]\ZL�FLH QLH Z\á�F]Q�� MHVW SURNUHDFMD L Z\FKRZDQLH QR�

ZHJR SRNROHQLD� : SURFHVLH Z\FKRZDZF]\P ND*GD ] SáFL RGJU\ZD

ZD*Q� L QLH GDM�F� VL
 ]DVW�SLü URO
� .D*GH G]LHFNR PD SUDZR

GR QDMEOL*V]HJR NRQWDNWX Z URG]LQLH ] PDWN� L RMFHP� ] NRELHW�
L ] P
*F]\]Q��

.DUWD Z ]DNUHVLH ZROQR�FL L SUDZ F]áRZLHND XMPXMH ZROQR�ü
P\�OL� VXPLHQLD L UHOLJLL� ]DEH]SLHF]DM�F WDN*H ZROQR�ü Z\]QD�

ZDQLD ZLDU\� QDXF]DQLD� SUDNW\NRZDQLD ]DUyZQR LQG\ZLGXDOQLH�

MDN L ]ELRURZR� SXEOLF]QLH L SU\ZDWQLH� :\GDMH VL
� *H WR RNUH�OH�
QLH .DUW\ Z SHáQL ]DEH]SLHF]D LQWHUHV\ RVyE ZLHU]�F\FK L QLHZLH�

U]�F\FK L QLH Z\PDJD NRPHQWDU]D� 7R VDPR PR*QD VWZLHUG]Lü

RGQR�QLH GR XM
FLD Z .DUFLH ZROQR�FL Z\SRZLHG]L L LQIRUPDFML

�DUW���� RUD] ZROQR�FL ]JURPDG]H� L VWRZDU]\V]H� �DUW� ����

.RPHQWDU]D Z\PDJD ]DSHZQLRQD Z DUW� �� .DUW\ ZROQR�ü
V]WXNL L QDXNL� Ä6]WXND RUD] EDGDQLD QDXNRZH SRZLQQ\ E\ü ZROQH

RG RJUDQLF]H�� 1DOH*\ ]DSHZQLü SRV]DQRZDQLH ZROQR�FL QDXNR�
ZHM´� 2 MHGQ\P RJUDQLF]HQLX ZROQR�FL QDXNL E\áD MX* ZF]H�QLHM
PRZD� .DUWD Z DUW� � ]DND]XMH NORQRZDQLD LVWRW OXG]NLFK� =DND]

WHQ MHVW MHGQDN QLHZ\VWDUF]DM�F\� D WR W\P EDUG]LHM� *H PRJ� VL

SRND]Dü UyZQLH QLHEH]SLHF]QH GOD OXG]NR�FL ]DJUR*HQLD� MDN NOR�

QRZDQLH L QDOH*\ WR MX* Z .DUFLH SU]HZLG]LHü� %UDNXMH Z WHN�FLH
.DUW\� R F]\P MX* E\áD PRZD� Z\UD(QHJR ZVND]DQLD QD SULRU\WHW

JRGQR�FL F]áRZLHND� )DGQDZROQR�ü OXE SUDZR FKURQLRQH .DUW� QLH
PR*H R]QDF]Dü ]H]ZROHQLD QD ]DFKRZDQLD JRG]�FH Z JRGQR�ü
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F]áRZLHND� =DND]DQH E\ü SRZLQQ\ EDGDQLD QDXNRZH WUDNWXM�FH
F]áRZLHND SU]HGPLRWRZR� 7DN*H V]WXND SRZLQQD PLHü JUDQLFH Z\�

]QDF]RQH SU]\URG]RQ� L QLH]E\ZDOQ� JRGQR�FL� F]áRZLHND�

: UR]G]LDOH SR�ZL
FRQ\P SRV]F]HJyOQ\P ZROQR�FLRP ]D�

ZDUWH V� WDN*H SU]HSLV\ RGQRV]�FH VL
 GR SUDZD GR HGXNDFML

�DUW����� :D*Q\ GOD QDV MHVW Z V]F]HJyOQR�FL XVW
S � WHJR DUW\�

NXáX� NWyU\ VWDQRZL� Ä3U]HVWU]HJDQH E\ü SRZLQQ\� ZROQR�ü ]D�

NáDGDQLD SODFyZHN R�ZLDWRZ\FK� SU]\ QDOH*\W\P XZ]JO
GQLHQLX
]DVDG GHPRNUDFML� RUD] SUDZD URG]LFyZ GR ]DSHZQLHQLD VZRLP

G]LHFLRP Z\NV]WDáFHQLD L QDXNL ]JRGQLH ] LFK UHOLJLMQ\PL� �ZLDWR�
SRJO�GRZ\PL RUD] SHGDJRJLF]Q\PL SU]HNRQDQLDPL� VWRVRZQLH GR

SU]HSLVyZ SUDZD NUDMRZHJR UHJXOXM�F\FK NRU]\VWDQLH ] WHJR

URG]DMX ZROQR�FL L SUDZD´� 3U]HSLV .DUW\ JZDUDQWXMH Z SHáQL WH

]DVDG\� NWyUH ]RVWDá\ SU]\M
WH UyZQLH* SU]H] SROVN� .RQVW\WXFM
�
.DUWD Z UR]G]LDOH ,, ]DZLHUD WDN*H UHJXODFMH GRW\F]�FH JZD�

UDQFML SUDZD ZáDVQR�FL� ZROQR�FL SURZDG]HQLD G]LDáDOQR�FL JR�
VSRGDUF]HM RUD] ZROQR�FL Z\ERUX ]DZRGX L SUDZD GR SUDF\�

=JRGQLH ] SRGVWDZRZ� ]DVDG� RERZL�]XM�F� Z 8QLL� ZROQR�FL�
SU]HSá\ZX RVyE� ND*G\ RE\ZDWHO 8QLL PR*H SRV]XNLZDü ]DWUXG�

QLHQLD� SUDFRZDü� NRU]\VWDü ] SUDZD RVLHGODQLD VL
 L �ZLDGF]HQLD
XVáXJ Z ND*G\P SD�VWZLH F]áRQNRZVNLP �DUW� �� XVW� ��� 7UDNWDW

DNFHV\MQ\ PR*H ZSURZDG]Lü ZDUXQNL SU]HM�FLRZH� NWyUH PRG\�

ILNRZDü E
G� QD SHZLHQ RNUHV F]DVX SUDZR GR ]DWUXGQLHQLD QD

WHUHQLH ÄVWDU\FK´ SD�VWZ F]áRQNRZVNLFK� 2VRED� QLH E
G�FD RE\�

ZDWHOHP 8QLL� SRVLDGDM�FD SUDZR ]DWUXGQLHQLD PD SUDZR NR�

U]\VWDü ] WDNLFK VDP\FK ZDUXQNyZ ]DWUXGQLHQLD� NWyUH RERZL��
]XM� ZREHF RE\ZDWHOL 8QLL�

5yZQR�ü

: UR]G]LDOH ,,, .DUW\ SR�ZL
FRQ\P ]DVDG]LH UyZQR�FL ]DZDUWH
V� SU]HSLV\ RNUH�ODM�FH NRQVHNZHQFMH SU]\M
WHM ]DVDG\� D ZL
F
UyZQR�ü ND*GHJR ZREHF SUDZD �DUW� ��� RUD] ]DND] G\VNU\PL�

QDFML �DUW� ���� 7HQ RVWDWQL ]DND] Z\PDJD NLONX ]GD� NRPHQWDU]D�

: DUW� �� Ä=DND]XMH VL
 MDNLHMNROZLHN G\VNU\PLQDFML ]H Z]JO
�
GX QD SáHü� UDV
� NRORU VNyU\� SRFKRG]HQLH HWQLF]QH OXE VSRáHF]�

QH� FHFK\ JHQHW\F]QH� M
]\N� Z\]QDQLH OXE SU]HNRQDQLD� RSLQLH
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SROLW\F]QH OXE ND*GH LQQH� SU]\QDOH*QR�ü GR PQLHMV]R�FL QDUR�
GRZHM� PDM�WHN� XURG]HQLH� QLHSHáQRVSUDZQR�ü� ZLHN OXE RULHQ�

WDFM
 VHNVXDOQ�´� &KF
 VL
 RGQLH�ü MHG\QLH GR ]DND]X G\VNU\�

PLQDFML ]H Z]JO
GX QD RULHQWDFM
 VHNVXDOQ��
-HVW GOD PQLH VSUDZ� RF]\ZLVW�� *H QLH PR*QD G\VNU\PL�

QRZDü RVRE\ ]H Z]JO
GX QD MHM RULHQWDFM
 VHNVXDOQ�� 1LH PDP

]DVWU]H*H� GR VDPHJR VIRUPXáRZDQLD .DUW\� &KRG]L PL R NR�

QLHF]QH RJUDQLF]HQLD ]H Z]JO
GX QD GREUR L SUDZD GUXJLHJR

F]áRZLHND� 5R]ZD*P\� QD SU]\NáDG� F]\ MHVW G\VNU\PLQDFM� ]H

Z]JO
GX QD RULHQWDFM
 VHNVXDOQ� RGPyZLHQLH NRELHFLH *\M�FHM
Z ]ZL�]NX ] LQQ� NRELHW� V]WXF]QHJR ]DSáRGQLHQLD� 8ZD*DP� *H
RGPRZD QLH VWDQRZL G\VNU\PLQDFML� MH*HOL SRSDWU]\ VL
 QD WHQ

SUREOHP RG VWURQ\ SUDZ PDM�FHJR VL
 QDURG]Lü G]LHFND� .D*GH
G]LHFNR PD SUDZR GR Z\FKRZDQLD VL
 Z �URGRZLVNX� Z NWyU\P

NRQWDNWXMH VL
 ] URG]LFDPL� D ZL
F ] RMFHP L PDWN�� .D*GH G]LHF�

NR PD SRGVWDZRZH SUDZR GR]QDü GR�ZLDGF]H� Z QDMEOL*V]\FK
URG]LQQ\FK NRQWDNWDFK ] RVREDPL REX SáFL� .DUWD SRZLQQD Z\�

UD(QLH SRGNUH�OLü� *H ]DND] DGRSFML SU]H] SDU\ KRPRVHNVXDOQH

OXE ]DND] V]WXF]QHJR ]DSáRGQLHQLD NRELHW\ *\M�FHM Z WDNLP ]ZL�]�
NX QLH PR*H E\ü XZD*DQ\ ]D G\VNU\PLQDFM
� %RM
 VL
� *H WHJR

SUREOHPX QLH UR]ZL�]XMH DUW� �� XVW� � .DUW\ VWDQRZL�F\� *H ÄND*�
GH G]LHFNR PD SUDZR GR XWU]\P\ZDQLD VWDá\FK ]ZL�]NyZ RVR�

ELVW\FK L EH]SR�UHGQLFK NRQWDNWyZ ] ND*G\P ] MHJR URG]LFyZ�

MH�OL QLH MHVW WR VSU]HF]QH ] MHJR LQWHUHVDPL´�

:D*QH ]QDF]HQLH PD ]DZDUWH Z DUW� �� .DUW\ ]RERZL�]DQLH
VL
 8QLL GR SRV]DQRZDQLD Uy*QRURGQR�FL NXOWXURZHM� UHOLJLMQHM
L M
]\NRZHM�

.DUWD Z\PDJD ]DSHZQLHQLD UyZQR�FL P
*F]\]Q L NRELHW ZH

ZV]\VWNLFK VIHUDFK� Z W\P Z G]LHG]LQLH ]DWUXGQLHQLD� SUDF\ L Z\�

QDJURG]HQLD� 3U]HSLV WHJR URG]DMX MHVW ]XSHáQLH RF]\ZLVW\� .R�

ELHWD SUDFXM�FD QD UyZQL ] P
*F]\]Q� PD E\ü WDN VDPR Z\QD�

JUDG]DQD� 0D PLHü WDN*H UyZQ� ] P
*F]\]Q� V]DQV
 ]DZRGRZHM

NDULHU\� %UDN PL MHGQDN Z .DUFLH SRGNUH�OHQLD Uy*QRURGQR�FL UyO
VSRáHF]Q\FK P
*F]\]Q\ L NRELHW\� EUDN PL SRGNUH�OHQLD UyZQR�FL
SUDZ SU]\ Uy*QRURGQR�FL ]DGD�� NWyUH RELH SáFLH PDM� GR Z\�

SHáQLHQLD Z VSRáHF]H�VWZLH� .DUWD GRSXV]F]D Z DUW� �� ZSUR�

ZDG]HQLH SU]\ZLOHMyZ GOD WHM SáFL� NWyUD MHVW PQLHM OLF]QLH UHSUH�

]HQWRZDQD� :DUWR MHGQDN SRGNUH�OLü� *H .DUWD QLH QDáR*\áD RER�
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ZL�]NRZHJR VWRVRZDQLD VL
 GR SDU\WHWX� NWyU\ PRLP ]GDQLHP MHVW

GOD NRELHW REUD(OLZ\ L QLH XZ]JO
GQLD ZáD�QLH V]F]HJyOQHM UROL

NRELHW\ Z *\FLX URG]LQQ\P�

.ROHMQH SU]HSLV\ .DUW\ ]DZDUWH Z UR]G]LDOH ,,, GRW\F]� V]F]H�

JyOQ\FK SUDZ G]LHFL� RVyE Z SRGHV]á\P ZLHNX RUD] RVyE QLH�

SHáQRVSUDZQ\FK� : VWRVXQNX GR RVyE VWDUV]\FK L QLHSHáQRVSUDZ�

Q\FK .DUWD JZDUDQWXMH LP SUDZR GR JRGQHJR *\FLD L QLH]DOH*�
QR�FL RUD] XG]LDáX Z *\FLX VSRáHF]Q\P L NXOWXUDOQ\P�

6ROLGDUQR�ü

: UR]G]LDOH ,9 XPLHV]F]RQH ]RVWDá\ SU]HSLV\ RGQRV]�FH VL

GR RFKURQ\ SUDF\ L PDM�FH QD FHOX ]DEH]SLHF]HQLH XF]FLZ\FK

L VSUDZLHGOLZ\FK ZDUXQNyZ SUDF\� 1D SRGNUH�OHQLH ]DVáXJXMH DUW�

�� XZ]JO
GQLDM�F\ Z SURFHVLH SUDF\ ZDUWR�ü *\FLD URG]LQQHJR�

=JRGQLH ] W\P SU]HSLVHP ÄURG]LQD NRU]\VWD ] RFKURQ\ SUDZQHM�

HNRQRPLF]QHM L VRFMDOQHM´� D WDN*H ÄZ FHOX SRJRG]HQLD *\FLD UR�

G]LQQHJR ] ]DZRGRZ\P ND*G\ PD SUDZR GR RFKURQ\ SU]HG

]ZROQLHQLHP ] SRZRGyZ ]ZL�]DQ\FK ] PDFLHU]\�VWZHP� MDN UyZ�

QLH* SUDZR GR SáDWQHJR XUORSX PDFLHU]\�VNLHJR L RMFRZVNLHJR SR

QDURG]HQLX OXE DGRSFML G]LHFND´�

= NROHL DUW� �� VWZDU]D SRGVWDZ\ GR ]EXGRZDQLD� WDN*H QD SáD�

V]F]\(QLH XQLMQHM� V\VWHPX SRPRF\ VSRáHF]QHM GOD ND*GHJR ]D�

PLHV]NXM�FHJR OHJDOQLH OXE SRUXV]DM�FHJR VL
 SR WHU\WRULXP 8QLL�

.DUWD ]DSHZQLD WH* ND*GHPX SUDZR GR SURILODNW\NL ]GURZRWQHM

RUD] NRU]\VWDQLD ] RSLHNL ]GURZRWQHM Z ZDUXQNDFK RNUH�ORQ\FK
Z SUDZLH NUDMRZ\P �DUW� ���� -HVW WR SU]HSLV� NWyU\ PR*H MX* EDU�

G]R QLHGáXJR E\ü EU]HPLHQQ\ Z VNXWNL� : 3ROVFH GR WHM SRU\�

ZEUHZ QDND]RZL Z\QLNDM�FHPX ] DUW� �� .RQVW\WXFML QLH GR�

NRQDQR VWDQGDU\]DFML �ZLDGF]H�PHG\F]Q\FK� D Z V]F]HJyOQR�FL
QLH RNUH�ORQR ]DNUHVX W\FK �ZLDGF]H� SU]\VáXJXM�F\FK ND*GHPX�

QLH]DOH*QLH RG V\WXDFML PDWHULDOQHM� QD UyZQ\FK ]DVDGDFK SR�

NU\ZDQ\FK ]H �URGNyZ SXEOLF]Q\FK� : FKZLOL ZVW�SLHQLD GR 8QLL

RE\ZDWHOH 3ROVNL E
G� PRJOL NRU]\VWDü ]H �ZLDGF]H� PHG\F]�

Q\FK SR]D JUDQLFDPL SD�VWZD� MDN UyZQLH* RE\ZDWHOH SD�VWZ
F]áRQNRZVNLFK 8QLL E
G� PRJOL NRU]\VWDü ] W\FK �ZLDGF]H� QD

WHUHQLH 3ROVNL� =DFKRG]L ZL
F SLOQD NRQLHF]QR�ü XUHJXORZDQLD



3U]HSLV\ WH QDZL�]XM� Z VZHM WUH�FL GR XUHJXORZD� ]DZDUW\FK REHFQLH
�

Z DUW\NXáDFK ����� 7UDNWDWX R :VSyOQRWDFK (XURSHMVNLFK� 2GSRZLHGQLH SU]HSLV\
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PR*OLZR�FL ]DZLHUDQLD NRQWUDNWyZ ] SRGPLRWDPL ]DJUDQLF]Q\PL

�QS� XEH]SLHF]HQLD VL
 Z ]DJUDQLF]QHM NDVLH FKRU\FK� ]DZLHUDQLD

NRQWUDNWyZ SU]H] WDN� NDV
 FKRU\FK ] SROVNLPL SODFyZNDPL

VáX*E\ ]GURZLD� ]DZLHUDQLD NRQWUDNWyZ SU]H] 1DURGRZ\ )XQGXV]

=GURZLD ] SODFyZNDPL ]DJUDQLF]Q\PL��

'RNRQDQ\ WX� VLá� U]HF]\ SRELH*Q\� SU]HJO�G ZROQR�FL L SUDZ
JZDUDQWRZDQ\FK .DUW� L (XURSHMVN� .RQZHQFM�� D W\P VDP\P

Z QLHGDOHNLHM SU]\V]áR�FL 7UDNWDWHP .RQVW\WXF\MQ\P� SR]ZDOD QD

VWZLHUG]HQLH� *H WH ZROQR�FL L SUDZD V� EDUG]R VLOQLH RVDG]RQHZ V\�

VWHPLH ZDUWR�FL DNFHSWRZDQ\P SU]H] QDURG\ WZRU]�FH SD�VWZD
F]áRQNRZVNLH 8QLL� -HGQDN*H Z VSUDZDFK ]DVDGQLF]\FK� WDNLFK MDN

RFKURQD *\FLD RG SRF]
FLD GR QDWXUDOQHM �PLHUFL� PRGHOX *\FLD UR�

G]LQQHJR ]DFKRG]�Z�UyG VSRáHF]H�VWZ SD�VWZ F]áRQNRZVNLFK GD�

OHNR LG�FH UR]ELH*QR�FL�:D*QH MHVW SR]RVWDZLHQLH Z W\FK NZHVWLDFK

UR]VWU]\JQL
FLD XVWDZRGDZVWZX NUDMRZHPX� %UDNXMH QDWRPLDVW ZD*�
QHJR SRVWDQRZLHQLD� NWyUH SRZLQQR VL
 ]QDOH(ü Z SU]\V]á\P 7UDN�

WDFLH .RQVW\WXF\MQ\P� *H Z\NRQ\ZDQLH MDNLHMNROZLHN ZROQR�FL L MD�
NLHJRNROZLHN SUDZD QLH PR*H JRG]Lü Z JRGQR�ü F]áRZLHND� 7DNL

SU]HSLV ]DZDUW\ Z WHN�FLH .RQVW\WXFML SR]ZROLáE\ QD UR]VWU]\JQL
FLH
ZH ZáD�FLZ\P NLHUXQNX ZLHOX G\OHPDWyZ LQWHUSUHWDF\MQ\FK�

3UDZD RE\ZDWHOVNLH

2E\ZDWHOVWZX 8QLL SR�ZL
FRQ\ ]RVWDá DUW� � SURMHNWRZDQHJR

7UDNWDWX .RQVW\WXF\MQHJR� 2E\ZDWHOHP 8QLL� ]JRGQLH ] SURMHNWR�

ZDQ\P SU]HSLVHP� MHVW WD RVRED� NWyUD SRVLDGD RE\ZDWHOVWZR

SD�VWZD F]áRQNRZVNLHJR� 2E\ZDWHOVWZR 8QLL MHVW ZL
F VWDQHP

ZWyUQ\P� QDVW
SXM�F\P DXWRPDW\F]QLH Z Z\QLNX SRVLDGDQLD

RE\ZDWHOVWZD SD�VWZD F]áRQNRZVNLHJR L XVWDM�F\P Z FKZLOL XWUD�

W\ WDNLHJR RE\ZDWHOVWZD� : DUW� � 3URMHNWX VWZLHUG]D VL
 Z\UD(�
QLH� *H RE\ZDWHOVWZR 8QLL MHVW MHG\QLH X]XSHáQLHQLHP RE\ZD�

WHOVWZD SD�VWZD F]áRQNRZVNLHJR� D QLH MHJR ]DVW�SLHQLHP�

3URMHNWRZDQ\ DUW� � 7UDNWDWX .RQVW\WXF\MQHJR Z\PLHQLD V]H�

UHJ SUDZ Z\QLNDM�F\FK ] SRVLDGDQLD RE\ZDWHOVWZD 8QLL ��



&]áRZLHN MDNR SRGPLRW ZROQR�FL L SUDZ Z MHGQRF]�FHM VL
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GRW\F]�FH RE\ZDWHOVWZD 8( GRGDQR Z 0DDVWULFKW Z ���� U�� ZSURZDG]DM�F GR

7UDNWDWX 5]\PVNLHJR QRZ� &]
�ü ,, QD]ZDQ� Ä2E\ZDWHOVWZR 8QLL´ �&LWL]HQVKLS

RI WKH 8QLRQ�� ]DZLHUDM�F� V]H�ü QRZ\FK DUW\NXáyZ QXPHURZDQ\FK ���H

�G]LVLHMV]D QXPHUDFMD W\FK SU]HSLVyZ� SR ]PLDQDFK GRNRQDQ\FK Z $PVWHUGDPLH

Z ���� U� WR $UW\NXá\ ������� :L
FHM QD WHQ WHPDW ]RE� QS� 5� 3HOF� 2E\ZDWHOVWZR

8QLL (XURSHMVNLHM D RE\ZDWHOVWZR SD�VWZ F]áRQNRZVNLFK L SD�VWZ WU]HFLFK� Z�

6WXGLD ] SUDZD 8QLL (XURSHMVNLHM� SRG UHG� 6W� %LHUQDWD� .UDNyZ �����

��

2E\ZDWHOH 8QLL PDM� SUDZR VZRERGQHJR SRUXV]DQLD VL

L RVLHGODQLD VL
 QD WHU\WRULXP SD�VWZ F]áRQNRZVNLFK� ,VWRWD WHJR

SUDZD ]RVWDáD Z\UD*RQD WDN*H Z DUW� �� XVW� � .DUW\�

2E\ZDWHOH 8QLL SRVLDGDM� Z SD�VWZLH ]DPLHV]NDQLD F]\QQH

L ELHUQH SUDZR Z\ERUF]H Z Z\ERUDFK GR 3DUODPHQWX (XUR�

SHMVNLHJR RUD] Z Z\ERUDFK NRPXQDOQ\FK� .RU]\VWDQLH ] WHJR

SUDZD PD SU]HELHJDü QD W\FK VDP\FK ZDUXQNDFK� QD MDNLFK

NRU]\VWDM� ] QLHJR RE\ZDWHOH SD�VWZD� Z NWyU\P SU]HSURZDG]DQH

V� Z\ERU\� �=RE� WDN*H DUW� �� L �� .DUW\�� 7R SRVWDQRZLHQLH Z\�

PDJD ]PLDQ\ Z SU]\V]áR�FL SROVNLHM .RQVW\WXFML� NWyUD QLH RNUH�OD
SUDZD Z\ERUF]HJR GR 3DUODPHQWX (XURSHMVNLHJR� D WDN*H Z\UD(�
QLH RJUDQLF]D SUDZR Z\ERUF]H Z Z\ERUDFK NRPXQDOQ\FK GR RVyE

SRVLDGDM�F\FK RE\ZDWHOVWZR SROVNLH�

2E\ZDWHOH 8QLL SU]HE\ZDM�F\ QD WHU\WRULXP SD�VWZD WU]H�

FLHJR� Z NWyU\P SD�VWZR� NWyUHJR V� RE\ZDWHODPL� QLH PD ZáDV�

QHJR SU]HGVWDZLFLHOVWZD� PRJ� VL
 ]ZUyFLü GR SU]HGVWDZLFLHO�

VWZD G\SORPDW\F]QHJR OXE NRQVXODUQHJR MDNLHJRNROZLHN SD�VWZD
F]áRQNRZVNLHJR 8QLL R ]DSHZQLHQLH LP RSLHNL UyZQHM� ] MDNLHM

PDM� SUDZR NRU]\VWDü RE\ZDWHOH WHJR SD�VWZD F]áRQNRZVNLHJR

�]RE� DUW� �� .DUW\��

2E\ZDWHOH 8QLL PDM� SUDZR NLHURZDü GR 3DUODPHQWX (XURSHM�

VNLHJR SHW\FMH� D WDN*H PRJ� ]ZUDFDü VL
 GR 2PEXGVPDQD 8QLL

L LQQ\FK RUJDQyZ 8QLL Z MHGQ\P ] M
]\NyZ 8QLL L Z W\P M
]\NX
RWU]\PDü RGSRZLHG(�

2PEXGVPDQ 8QLL (XURSHMVNLHM ]RVWDá XVWDQRZLRQ\ Z ���� U�

L ]JRGQLH ] DUW� �� .DUW\ SRZRáDQ\ MHVW GR LQWHUZHQFML SU]HG RU�

JDQDPL 8QLL Z SU]\SDGNDFK ZDGOLZHJR SRVW
SRZDQLD XQLMQ\FK

RUJDQyZ OXE LQVW\WXFML� 1LH PD MHGQDN SUDZD LQWHUZHQLRZDQLD

Z VWRVXQNX GR RUJDQyZ V�GRZ\FK 8QLL �7U\EXQDá 6SUDZLHGOLZR��
FL� 6�G 3LHUZV]HM ,QVWDQFML� MH*HOL LQWHUZHQFMD PLDáDE\ GRW\F]\ü

LFK V�GRZ\FK NRPSHWHQFML� 2PEXGVPDQ 8QLL QLH PD XSUDZQLH�



6]HU]HM QD WHPDW 2PEXGVPDQD 8( SLV]� QS� )� -DVL�VNL� 5� 3HOF�
��

(XURSHMVNL 5]HF]QLN 3UDZ 2E\ZDWHOVNLFK� Ä:VSyOQRW\ (XURSHMVNLH´ ���������

%LXUR 532 Z\GDáR .RGHNV 'REUHM $GPLQLVWUDFML ] NRPHQWDU]HP GU� KDE�
��

-HU]HJR �ZL�WNLHZLF]D� -HVW WR SROVNLH WáXPDF]HQLH .RGHNVX RSUDFRZDQHJR

SU]H] RPEXGVPDQD 8QLL (XURSHMVNLHM�

��

Z VWRVXQNX GR RUJDQyZ OXE LQVW\WXFML SD�VWZ F]áRQNRZVNLFK � 3R��

ZVW�SLHQLX GR 8QLL SR]RVWDM� ZL
F QLH]PLHQLRQH NRPSHWHQFMH

RPEXGVPDQyZ NUDMRZ\FK�

&KFLDáE\P ]ZUyFLü QD NR�FX XZDJ
 QD MHV]F]H MHGQR SUDZR

RE\ZDWHOVNLH RNUH�ORQH Z .DUFLH Z DUW� ��� &KRG]L PL R SUDZR GR

GREUHM DGPLQLVWUDFML� 3UDZR WR� ]JRGQLH ] DUW� �� .DUW\� REHMPXMH�

± SUDZR GR EH]VWURQQHJR L U]HWHOQHJR ]DáDWZLHQLD VZRMHM

VSUDZ\ Z UR]V�GQ\P F]DVLH�

± SUDZR GR E\FLD Z\VáXFKDQ\P� ]DQLP ]RVWDQ� SRGM
WH MDNLH�

NROZLHN LQG\ZLGXDOQH G]LDáDQLD� NWyUH PRJ� QHJDW\ZQLH ZSá\�

Q�ü QD LQWHUHV\ GDQHM RVRE\�

± SUDZR GRVW
SX GR GRNXPHQWyZ GRW\F]�F\FK GDQHM RVRE\�

SU]\ SRV]DQRZDQLX ]DVDG\ SRXIQR�FL RUD] WDMHPQLF\ ]DZR�

GRZHM L KDQGORZHM�

± SUDZR GR RWU]\PDQLD X]DVDGQLHQLD GHF\]ML DGPLQLVWUDF\MQHM�

3UDZR GR GREUHM DGPLQLVWUDFML REHMPXMH WDN*H SUDZR GR RWU]\�

PDQLD RG 8QLL RGV]NRGRZDQLD ] W\WXáX VWUDW VSRZRGRZDQ\FK

SU]H] LQVW\WXFMH XQLMQH OXE LFK XU]
GQLNyZ�
6]F]HJyáRZH UHJXODFMH ]ZL�]DQH ] SUDZHP GR GREUHM DGPL�

QLVWUDFML ]RVWDá\ ]DZDUWH Z .RGHNVLH 'REUHM $GPLQLVWUDFML ]DOH�

FRQ\P GR VWRVRZDQLD SU]H] 3DUODPHQW (XURSHMVNL Z RUJDQDFK

L LQVW\WXFMDFK 8QLL� 1LH PD QDMPQLHMV]\FK SU]HV]NyG� DE\ .RGHNV

'REUHM $GPLQLVWUDFML E\á WDN*H MX* G]L� VWRVRZDQ\ Z SROVNLFK

XU]
GDFK � )DGQH ] MHJR SRVWDQRZLH� QLH MHVW ERZLHP VSU]HF]���

QH ] SROVNLP SRU]�GNLHP SUDZQ\P� D PR*H ± G]L
NL VZRMHM SUR�
VWRFLH ± ]QDNRPLFLH SU]\F]\QLü VL
 GR SRGQLHVLHQLD NXOWXU\

SUDZQHM ]DUyZQR RE\ZDWHOL NRU]\VWDM�F\FK ] XVáXJ DGPLQLVWUDFML�

MDN L XU]
GQLNyZ �ZLDGF]�F\FK WH XVáXJL�

�Ú6à2:$ ./8&=2:( ± 35$:$ &=à2:,(.$� 72/(5$1&-$
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$1'5=(- =2//� 0DQ DV D VXEMHFW RI IUHHGRP DQG ULJKWV LQ WKH

XQLWLQJ (XURSH

7KH DLP RI WKH DUWLFOH LV UHYHDOLQJ WKH PDQ DV D VXEMHFW LQ WKH

XQLWLQJ (XURSH� PDLQO\ WKURXJK WKH SULVP RI KLV ULJKWV DQG IUHH�

GRPV DQG WKH UHVXOWLQJ FLYLO ULJKWV� 7KH DXWKRU¶V UHIOHFWLRQ DUH

EDVHG RQ WKH DQDO\VLV RI WKH EDVLF GRFXPHQWV UHIHUULQJ GLUHFWO\ WR

WKHVH ULJKWV� 6SHFLDO DWWHQWLRQ LV SDLG WR WKH LVVXHV RI GLJQLW\�

IUHHGRP� HTXDOLW\ DQG KXPDQ VROLGDULW\� 'LJQLW\ LV SHUFHLYHG DV

D VXSHULRU YDOXH JLYHQ WR PDQ VLQFH WKH FRQFHSWLRQ DQG H[SUHV�

VHG� ILUVW RI DOO� YLD KXPDQ ULJKW WR OLIH DQG LWV SURWHFWLRQ� QRW

H[FOXGLQJ FDSLWDO SXQLVKPHQW� DERUWLRQ� HXWKDQDVLD� RU HXJHQLFV�

WRUWXUHV DQG VODYHU\� 7KH IROORZLQJ SRLQW LV GHYRWHG WR WKH TXHV�

WLRQ RI KXPDQ IUHHGRP� 7KH VXEMHFW PDWWHU KHUH LV WKH LVVXH RI

UHVSHFW IRU PDQ¶V SULYDWH DQG IDPLO\ OLIH� KLV ULJKW WR PDUU\ DQG WR

HVWDEOLVK IDPLO\� DV ZHOO DV WKH SUREOHPV FRQFHUQLQJ SHUVRQDO

GHWDLOV¶ SURWHFWLRQ� )XUWKHUPRUH� WKH DXWKRU WRXFKHV XSRQ WKH

TXHVWLRQ RI WKH IUHHGRP RI WKRXJKW� FRQVFLHQFH DQG UHOLJLRQ� DV

ZHOO DV WKH TXHVWLRQ RI WKH IUHHGRP RI DUW DQG VFLHQFH DQG WKH

ULJKW WR HGXFDWLRQ� 7KH QH[W SDUW RI WKH DUWLFOH LOOXVWUDWHV WKH LVVXH

RI HTXDOLW\ RI SHRSOH� 7KH DXWKRU HPSKDVLVHV WKH UHVSHFW IRU FXO�

WXUDO� UHOLJLRXV DQG OLQJXLVWLF GLYHUVLW\ RI PDQ� UHVSHFW IRU WKH KDQ�

GLFDSSHG� DV ZHOO DV WKH SUREOHP RI WKH HTXDOLW\ RI PHQ DQG

ZRPHQ LQ DOO VSKHUHV RI KXPDQ OLIH� 7KHQ� LQ WKH IRXUWK SDUW�

GLVFXVVLQJ WKH LVVXH RI KXPDQ VROLGDULW\� WKH DXWKRU UHIHUV WR WKH

KXPDQ ULJKW WR KRQHVW DQG MXVW ZRUNLQJ FRQGLWLRQV� WKH ULJKW WR OH�

JDO� HFRQRPLF DQG VRFLDO SURWHFWLRQ� DV ZHOO DV WKH ULJKW WR KHDOWK

VHUYLFH DQG VRFLDO ZHOIDUH V\VWHP� 7KH DQDO\VHV HQG ZLWK WKH

FKDSWHU GHYRWHG WR FLYLO ULJKWV� LQFOXGLQJ WKH ULJKW WR VWD\ DQG

VHWWOHPHQW LQ WKH 0HPEHU 6WDWHV� WKH ULJKW WR YRWH DQG VWDQG IRU

HOHFWLRQV� WKH ULJKW WR KDYLQJ DFFHVV WR GRFXPHQWV DQG JRRG

DGPLQLVWUDWLRQ� DV ZHOO DV WKH ULJKW WR SHWLWLRQ DQG FRQWDFW WKH

2PEXGVPDQ RI WKH 8(�
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3URI� $QGU]HM =ROO� XU� ���� �6LHQLDZD�� $EVROZHQW SUDZD QD

8QLZHUV\WHFLH -DJLHOOR�VNLP Z .UDNRZLH� : ���� U� ± VWRSLH� GRNWR�

UD SUDZD� ���� U� ± SURIHVRU QDG]Z\F]DMQ\� ���� U� ± SURIHVRU ]Z\�

F]DMQ\� 2G ���� U� GR G]L� SUDFRZQLN QDXNRZ\ 8- Z .UDNRZLH�

REHFQLH QD VWDQRZLVNX SURIHVRUD SUDZD NDUQHJR� : URNX ����

XF]HVWQLN UR]PyZ SU]\ 2NU�Já\P 6WROH MDNR F]áRQHN Ä6ROLGDUQR�FL´�
: ODWDFK ��������� V
G]LD� D Z ODWDFK ��������� SUH]HV 7U\EXQDáX

.RQVW\WXF\MQHJR� 2G ���� GR F]HUZFD ���� ± SU]HZRGQLF]�F\ 5D�

G\ /HJLVODF\MQHM SU]\ 3UH]HVLH 5DG\ 0LQLVWUyZ� 2G ���� U� 5]HF]QLN

3UDZ 2E\ZDWHOVNLFK ,9 NDGHQFML� $XWRU RN� ��� SUDF ] ]DNUHVX SUD�

ZD NDUQHJR� SUDZD NRQVW\WXF\MQHJR L ILOR]RILL SUDZD RUD] ZVSyáDXWRU

SROVNLHJR NRGHNVX NDUQHJR ] ���� U� &]\QQ\ F]áRQHN 3ROVNLHM

$NDGHPLL 8PLHM
WQR�FL RUD] $NDGHPLL 1DXNL L 6]WXNL Z 6DO]EXUJX�

&]áRQHN 3ROVNLHJR 3(1�&OXEX� 'RNWRU KRQRULV FDXVD 8QLZHUV\WHWX

Z 0RJXQFML� 2G]QDF]RQ\� .U]\*HP .RPDQGRUVNLP 2UGHUX 2GUR�

G]HQLD 3ROVNL� :LHONLP .U]\*HP =DVáXJL ] *ZLD]G� 5)1� 2UGHUHP

=DVáXJL ] *ZLD]G� QD :VW
G]H 5HSXEOLNL $XVWULL� 2UGHUHP:LHONLHJR

.VL
FLD *LHG\PLQD 5HSXEOLNL /LWHZVNLHM�


