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1D�WHPDW�VWUDWHJLL�G]LDáDOQRĞFL�Z�PHGLDFK�VSRáHF]QRĞFLRZ\FK�QDSLVDQR�ZLHOH�

]DUyZQR� Z� SXEOLNDFMDFK� QDXNRZ\FK�� MDN� L� EUDQĪRZ\FK�� &]\� MHGQDN� PRĪQD� PyZLü�

R ÄVWUDWHJLL� VRFLDO� PHGLD´"� &]\� PRĪH� UDF]HM� VWUDWHJLD� MHVW� W\ONR� MHGQD� ± QD�

SR]LRPLH� RUJDQL]DFML�� D� ZV]\VWNR� LQQH� �Z� W\P� G]LDáDQLD� RSHUDF\MQH ]ZLą]DQH�

] PHGLDPL� VSRáHF]QRĞFLRZ\PL�� SRZLQQR� E\ü� MHM� SRGSRU]ąGNRZDQH"

2SUDFRZ\ZDQH� SU]H]� SUDNW\NyZ� L� WHRUHW\NyZ� ÄVWUDWHJLH� VRFLDO� PHGLD´� QDMF]ĊĞFLHM�

WUDNWXMą� R� ]DVDGDFK� REHFQRĞFL�Z� W\FK�PHGLDFK�� SRGF]DV� JG\ LVWQLHMą� UyZQLHĪ� LQQH�

PRĪOLZRĞFL� Z\NRU]\VWDQLD� W\FKĪH� NDQDáyZ� =E\W� F]ĊVWR� SRPLMDQ\� MHVW� IDNW��

LĪ� Z\NRU]\VWDQLH� PHGLyZ� VSRáHF]QRĞFLRZ\FK� Z\NUDF]D UyZQLHĪ SR]D� PDUNHWLQJ��

D FR�GRSLHUR�SURPRFMĊ�

'R� QDSLVDQLD� WHM� NVLąĪNL� DXWRUNĊ� VNáRQLáR SU]HGH�ZV]\VWNLP� WR�� LĪ�Z SUDNW\FH

EDUG]R� F]ĊVWR� QDGXĪ\ZDQH� MHVW SRMĊFLH� ÄVWUDWHJLL´�� 8Ī\ZDQH� MHVW� RQR� ]Z\NOH�

Z NRQWHNĞFLH REHFQRĞFL�RUJDQL]DFML�Z�PHGLDFK�VSRáHF]QRĞFLRZ\FK��]DSRPLQDMąF��ĪH�

PHGLD� WH�PRJą�E\ü� WHĪ� QDU]ĊG]LHP�G]LDáDĔ�PDUNHWLQJRZ\FK� L SR]DPDUNHWLQJRZ\FK

�QLH� W\OH FKRG]L� R� WR�� E\� SRWUDILü� ÄE\ü´� Z� W\FK�PHGLDFK�� DOH�ZSLHUZ R� WR�� E\�

XPLHü�MH�Z\NRU]\VW\ZDü�GR�VZRLFK�FHOyZ�EL]QHVRZ\FK�L�NRPXQLNDF\MQ\FK QD�

ZLHOX� SRODFK��� 6WUDWHJLF]QH� ]DU]ąG]DQLH� PDUNHWLQJRZH� ]� Z\NRU]\VWDQLHP�PHGLyZ�

VSRáHF]QRĞFLRZ\FK� PRĪH� GDü� ]QDF]Qą� SU]HZDJĊ� NRQNXUHQF\MQą�� OHF]� Z\PDJD�

QLHV]DEORQRZHJR� VSRMU]HQLD� QD� WH� PHGLD� L� Z\MĞFLD� SR]D� LFK� SURPRF\MQą�� D QDZHW�

PDUNHWLQJRZą�UROĊ��

&HOHP� NVLąĪNL� MHVW� SU]HGVWDZLHQLH� ]DJDGQLHĔ� ZSURZDG]DMąF\FK� GR�

VWUDWHJLF]QHJR� Z\NRU]\VWDQLD� PHGLyZ� VSRáHF]QRĞFLRZ\FK� Z� RUJDQL]DFML��

3RGMĊWR�Z�QLHM�QDVWĊSXMąFH�SUREOHP\�

-DNLH�MHVW�]QDF]HQLH�VWUDWHJLL�Z�RUJDQL]DFML L�QD�F]\P�SROHJD�VWUDWHJLF]QH�

]DU]ąG]DQLH�PDUNHWLQJRZH"�

-DN�QDOHĪ\�UR]XPLHü�SRMĊFLH�ÄVWUDWHJLD�VRFLDO�PHGLD´"

-DNLH�MHVW�PLHMVFH�PHGLyZ�VSRáHF]QRĞFLRZ\FK�Z�VWUDWHJLL�RUJDQL]DFML"�

:� MDNL� VSRVyE�PRĪQD� Z\NRU]\VWDü�PHGLD� VSRáHF]QRĞFLRZH� GR� UHDOL]DFML�

FHOyZ�RUJDQL]DFML"

1D�F]\P�SROHJD�VWUDWHJLF]QH�SRGHMĞFLH�GR�PHGLyZ�VSRáHF]QRĞFLRZ\FK"
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.VLąĪND� MHVW� SU]H]QDF]RQD� ]DUyZQR� GOD� WHRUHW\NyZ�� MDN� L� SUDNW\NyZ�� NWyU]\�

FKFą�]JáĊELü�]DJDGQLHQLD�]ZLą]DQH�] SODQRZDQLHP L�UHDOL]DFMą VWUDWHJLF]Q\FK�G]LDáDĔ�

]� REV]DUX� PHGLyZ� VSRáHF]QRĞFLRZ\FK�� QLH� W\ONR� Z� PDUNHWLQJX�� OHF]� RJyOQLH�

Z ]DU]ąG]DQLX�RUJDQL]DFMą��

7UHĞü�RSUDFRZDQLD�SRG]LHORQR�QD�F]WHU\�UR]G]LDá\��

:� UR]G]LDOH� SLHUZV]\P� RPyZLRQR� NRQFHSFMĊ� PDUNHWLQJX� VWUDWHJLF]QHJR��

=GHILQLRZDQR�� F]\P� QDSUDZGĊ� MHVW� VWUDWHJLD�� SU]HGVWDZLDMąF� P�LQ�� MHM� PLOLWDUQą

JHQH]Ċ� 2PyZLRQR� WHĪ�Z\EUDQH� URG]DMH� VWUDWHJLL�� D� WDNĪH� RSLVDQR� ]DU\V� NRQFHSFML�

VWUDWHJLL�EOXH�RFHDQ��VWUDWHJLL�JU\�U\QNRZHM L NRQFHSFML�9�020� :�GDOV]HM�NROHMQRĞFL�

]DSUH]HQWRZDQR� SURMHNW� L� VSRVyE� UHDOL]DFML VWUDWHJLL�� ZVND]XMąF� P�LQ�� NOXF]RZH�

F]\QQLNL� MHM�Z\NRQDQLD��:DĪQH�E\áR� WHĪ RPyZLHQLH� LGHL� ]DU]ąG]DQLD�VWUDWHJLF]QHJR�

L MHJR� QDU]ĊG]L�� 2VWDWQL� SRGUR]G]LDá� SRĞZLĊFRQR� VWUDWHJLL� PDUNHWLQJRZHM��

3U]HGVWDZLRQR� ZSLHUZ� UROĊ PDUNHWLQJX� Z ]DU]ąG]DQLX� VWUDWHJLF]Q\P RUD]� UyĪQLFĊ�

PLĊG]\� ]DU]ąG]DQLHP PDUNHWLQJRZ\P D ]DU]ąG]DQLHP PDUNHWLQJLHP�� 2SLVDQR�

FKDUDNWHU\VW\NĊ� VWUDWHJLF]QHJR� ]DU]ąG]DQLD� PDUNHWLQJRZHJR� RUD] SODQX

PDUNHWLQJRZHJR��2PyZLRQR�SRQDGWR�HWDS\�IRUPXáRZDQLD VWUDWHJLL�PDUNHWLQJRZHM��

:� GUXJLP� UR]G]LDOH� VNXSLRQR� VLĊ� QD� SUREOHPDW\FH� PLHMVFD� PHGLyZ�

VSRáHF]QRĞFLRZ\FK�Z�VWUDWHJLL�RUJDQL]DFML��=GHILQLRZDQR�ZSLHUZ SRMĊFLH�W\FK�PHGLyZ�

L� Z\W\SRZDQR� LFK� URG]DMH�� :VND]DQR� WHĪ� QD� LFK� SRGVWDZRZH� FHFK\�� :� GDOV]HM�

NROHMQRĞFL� SU]HGVWDZLRQR� UR]ZDĪDQLD� QD� WHPDW� WHJR�� F]\� PHGLD� VSRáHF]QRĞFLRZH�

VSUDZG]ą� VLĊ� Z� NDĪGHM� RUJDQL]DFML�� =ZUyFRQR� XZDJĊ� QD� DVSHNW\�� NWyU\PL� QLH�

FKDUDNWHU\]XMH� VLĊ� VWUDWHJLD� VRFLDO� PHGLD�� 3U]HGVWDZLRQR� SRQDGWR SUREOHP�

XZ]JOĊGQLHQLD�PHGLyZ VSRáHF]QRĞFLRZ\FK�Z�VWUDWHJLL�RUJDQL]DFML��

7U]HFL� UR]G]LDá� WUDNWXMH� R� REV]DUDFK� Z\NRU]\VWDQLD� PHGLyZ�

VSRáHF]QRĞFLRZ\FK� Z� RUJDQL]DFML�� :� SLHUZV]\P� SRGUR]G]LDOH� RPyZLRQR� REV]DU

PDUNHWLQJX��L�35���:\MDĞQLRQR��FR�R]QDF]D�SRMĊFLH�VRFLDO�PHGLD�PDUNHWLQJX �600���

3U]HGVWDZLRQR� NRQFHSFMĊ� VRFLDO� PHGLD� PDUNHWLQJ�PL[ RUD]� RNUHĞORQR� NRU]\ĞFL�

VWRVRZDQLD� 600� Z SUDNW\FH�� :DĪQą� F]ĊĞFLą� WHJR� UR]G]LDáX� E\áR� WHĪ RPyZLHQLH�

SUREOHPX� ]DVWRVRZDQLD�PHGLyZ� VSRáHF]QRĞFLRZ\FK� Z� EDGDQLDFK�PDUNHWLQJRZ\FK��

=DSUH]HQWRZDQR� P�LQ�� QDU]ĊG]LD� DQDOLW\F]QH�� NWyUH� Vą� Z� W\P� ]DNUHVLH� SRPRFQH��

D WDNĪH� ]DDNFHQWRZDQR SUREOHP� DQDOL]\� RWRF]HQLD� ]HZQĊWU]QHJR� L� ZHZQĊWU]QHJR��

: GDOV]HM� F]ĊĞFL� UR]G]LDáX� SU]HGVWDZLRQR� PRĪOLZRĞFL� Z\NRU]\VWDQLD� PHGLyZ�



��

VSRáHF]QRĞFLRZ\FK� Z� ]DU]ąG]DQLX� ]DVREDPL� OXG]NLPL� �QS�� UHNUXWDFML L� VHOHNFML

SUDFRZQLNyZ ���Z�H�FRPPHUFH��D�WDNĪH�Z�XVSUDZQLHQLX NRPXQLNDFML ZHZQĊWU]QHM��

:� RVWDWQLP� UR]G]LDOH� ]GHILQLRZDQR� HWDS\� SODQRZDQLD VWUDWHJLF]QHJR�

Z\NRU]\VWDQLD PHGLyZ� VSRáHF]QRĞFLRZ\FK� Z� UyĪQ\FK� REV]DUDFK� G]LDáDOQRĞFL��

:DĪQ\P� REV]DUHP� ]DVWRVRZDQLD W\FK� PHGLyZ� MHVW� PDUNHWLQJ�� ZREHF� F]HJR�

SU]HGVWDZLRQR� PRGHO� 5(1/�� NWyU\� UHSUH]HQWXMH� VWUDWHJLF]QH� SRGHMĞFLH� GR� VRFLDO�

PHGLD� PDUNHWLQJX�� 7U]HFL� SRGUR]G]LDá� SRĞZLĊFRQR� SUREOHPRZL� RUJDQL]DFML�

L NRRUG\QRZDQLD Z\NRQDQLD� VWUDWHJLF]QHJR� SODQX� Z\NRU]\VWDQLD� VRFLDO� PHGLD��

1D�NRQLHF�NUyWNR�ZVSRPQLDQR�R�Z\EUDQ\FK�ZVNDĨQLNDFK�VNXWHF]QRĞFL�L�HIHNW\ZQRĞFL�

Z\NRQDQLD�VWUDWHJLF]QHJR�SODQX�Z\NRU]\VWDQLD�VRFLDO�PHGLD��

.VLąĪND� WD� VWDQRZL� MHG\QLH� ZSURZDG]HQLH� GR� ]DJDGQLHQLD� VWUDWHJLF]QHJR�

Z\NRU]\VWDQLD�PHGLyZ� VSRáHF]QRĞFLRZ\FK� Z� RUJDQL]DFML�� 3RZVWDáD� RQD JáyZQLH QD�

SRGVWDZLH�ĨUyGHá�ZWyUQ\FK��UDSRUWyZ��SXEOLNDFML�EUDQĪRZ\FK�L�QDXNRZ\FK��PRQRJUDILL�

L F]DVRSLVP���3U]HGVWDZLRQR�Z�QLHM�FDVH�VWXG\ ]�SUDNW\NL�G]LDáDOQRĞFL� UyĪQ\FK� ILUP�

=DSRF]ąWNRZXMH RQD FDá\� F\NO� SXEOLNDFML� SRG� KDVáHP�� Ä6RFLDO� PHGLD� VWUDWHJLF]QLH´��

Z NWyU\FK�RPDZLDQD SUREOHPDW\ND�EĊG]LH�EDUG]LHM�]JáĊELDQD�


