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:SURZDG]HQLH�
 
������
�������:\FKRZDQLH� G]LHFND� MHVW� MHGQ\P� ]� QDMWUXGQLHMV]\FK� ]DGD��� ]� MDNLPL�
F]áRZLHNRZL�SU]\FKRG]L�VL
�]PLHU]\ü��D�]DUD]HP�MHGQ\P�]�W\FK��GR�SRZRáDQLD�
NWyU\FK�MHVWH�P\�QDG�Z\UD]�VNURPQLH�SU]\JRWRZDQL��0\�O�R�SRVLDGDQLX�G]LHFND�
]D]Z\F]DM�]DFKZ\FD�QDV�L�SU]HUD*D�UyZQRF]H�QLH��/XG]LH�FKF��PLHü�G]LHFL��DE\�
]DSHZQLü� NRQW\QXDFM
� VZRMHJR� URGX�� SRQLHZD*� SRS
G]D� LFK� ZáDVQ\� ]HJDU�
ELRORJLF]Q\�� DOER� GODWHJR�� *H� G]LHFL� V�� RELHNWHP� PLáR�FL�� 1LHNWyU]\� SUDJQ��
]DSHZQLü� G]LHFNX� WR�� F]HJR� VDPL� QLJG\� QLH� GR]QDOL�� L� Z� WHQ� VSRVyE�
]UHNRPSHQVRZDü�VRELH�SRF]XFLH�SU]HJUDQHM��7DN�HJRLVW\F]QH�SREXGNL�EDUG]LHM�
ZL�*��VL
�]�QDV]\PL�RF]HNLZDQLDPL�ZREHF�*\FLD��QL*�]�W\P�QRZ\P�F]áRZLHNLHP�
L�MHJR�*\F]HQLDPL��7\PF]DVHP�FHOH�URG]LFLHOVWZD�GDM��VL
�áDWZR�RNUH�OLü��&KRG]L�
R�WR��DE\�Z\FKRZDü� OXG]L��NWyU]\�E
G��SRWUDILOL�Z\NV]WDáFLü�Z�VRELH�ZLDU
�ZH�
ZáDVQH�VLá\� L�SU]H�ZLDGF]HQLH�R�FHORZR�FL� VZRMHJR�*\FLD��1LH� MHVW� WR�QLHVWHW\�
]DGDQLH� áDWZH� L� QLJG]LH� QLH� ]QDMG]LHP\� UHFHSW\� QD� WR�� MDN� Z\FKRZDü� VZRMH�
G]LHFNR�QD�F]áRZLHND�V]F]
�OLZHJR�L�ZDUWR�FLRZHJR��
������.D*GD� MHGQRVWND� OXG]ND�SU]\FKRG]L� QD� �ZLDW� ]� SHZQ\PL�SUHG\VSR]\FMDPL�
XZDUXQNRZDQ\PL� JHQHW\F]QLH�� 0R*H� VL
� ZL
F� ]GDU]\ü�� *H� XURG]L� QDP� VL
�
G]LHFNR�Z\ELWQLH�X]GROQLRQH�Z�MDNLHM��G]LHG]LQLH��DOH�E\ZD�WH*� L� WDN��*H�QRZ\�
F]áRQHN� URG]LQ\� MHVW� MHGQRVWN��QLHSHáQRVSUDZQ���QS��XSR�OHG]RQ��XP\VáRZR��
:yZF]DV�QD�URG]LFyZ�VSDGD�R�ZLHOH�ZL
FHM�SUREOHPyZ��D�Z\FKRZDQLH�L�RSLHND�
QDG� G]LHFNLHP� MHVW� EDUG]LHM� XFL�*OLZD� L� EDUG]LHM� VNRPSOLNRZDQD� QL*� Z�
SU]\SDGNX� XURG]HQLD� VL
� G]LHFND� VSUDZQHJR�� 5RG]LFH� QLHU]DGNR� VWDM�� ZREHF�
S\WDQLD��F]\�LVWQLHQLH�LFK�G]LHFND�MHVW�VHQVRZQH�L�QLH�]DZV]H�]QDMGXM��Z�VRELH�
GR�ü� VLá\�� E\� QD� QLH� RGSRZLHG]LHü� WZLHUG]�FR�� =� Z\SRZLHG]L� ZLHOX� URG]LFyZ�
Z\QLND��*H�V��RQL�]XSHáQLH�QLH�SU]\JRWRZDQL�GR�QRZ\FK�]DGD��� OLF]���*H�NWR��
LFK� Z� SUDF\� ]� G]LHFNLHP� Z\U
F]\�� 2F]HNXM�� Z\OHF]HQLD�� 1LH� ]GDM�� VRELH�
VSUDZ\�� L*� ]DEXU]HQLH�G]LHFND� WR� MHVW� VWDQ�� D�QLH� FKRURED�� *H�QLH� LVWQLHMH� OHN�
G]LDáDM�F\� UDG\NDOQLH�� =DGDM�� VRELH� S\WDQLD�� 'ODF]HJR� PQLH� WR� VSRWNDáR"�
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'ODF]HJR�WR�PyM�V\Q�F]\�PRMD�FyUND�MHVW�FKRUD"�.WR�MHVW�ZLQLHQ�±�MD�F]\�P�*"�
0R*H�]DZLQLOL�OHNDU]H"�3\WDQLD�WH�V��QDWXUDOQ\P�RGUXFKHP�V]XNDQLD�SU]\F]\Q\�
QDURG]LQ�G]LHFND�QLHSHáQRVSUDZQHJR��'OD�URG]LFyZ�L�RWRF]HQLD�MHVW�WR�V\WXDFMD�
QRZD�L�WUXGQD��
�������5RG]LQD� Z\FKRZXM�FD� G]LHFNR� QLHSHáQRVSUDZQH�� DE\� SUDZLGáRZR�
UHDOL]RZDü� VZH� SRGVWDZRZH� ]DGDQLD�� D� WDN*H� DE\� ]DFKRZDü� UyZQRZDJ
� L�
WUZDáR�ü�� PXVL� GRNRQDü� LVWRWQ\FK� SU]HNV]WDáFH�� Z� VZRLP� GRW\FKF]DVRZ\P�
IXQNFMRQRZDQLX�� 3RVLDGDQLH� G]LHFND� VSHFMDOQHM� WURVNL� SU]\VSDU]D� ERZLHP�
URG]LQLH�ZLHOX�SUREOHPyZ�QDWXU\�Z\FKRZDZF]HM��HPRFMRQDOQHM�L�VSRáHF]QHM��
������'X*H�]QDF]HQLH�GOD�URG]LFyZ�PD�F]\QQLN�VSRáHF]Q\��3DQXMH�FRUD]�ZL
NV]H�
]UR]XPLHQLH� GOD� SUREOHPyZ� URG]LQ\� ]� G]LHFNLHP� QLHSHáQRVSUDZQ\P�� UR�QLH�
�ZLDGRPR�ü�� L*� W\ONR�SRSU]H]�SRPRF� URG]LQLH�PR*OLZD� MHVW�SRPRF�Z�UR]ZRMX�
G]LHFND��&KRG]L�UyZQLH*�R�PR*OLZR�ü�]PQLHMV]HQLD�VWRSQLD�FLHUSLHQLD�G]LHFND� L�
SRSUDZ
� IXQNFMRQRZDQLD� ZV]\VWNLFK� F]áRQNyZ� URG]LQ\�� 6LHü� ZVSDUFLD�
VSRáHF]QHJR�SRZLQQD�E\ü�QD�W\OH�GX*D��DE\�Z�V\WXDFML�WUXGQHM�URG]LQD�PRJáD�
OLF]\ü�QD�SRPRF�L�M��RWU]\PDü��:\VRNL�SR]LRP�SRPRF\�REQL*D�VWUHV�Z\ZRáDQ\�
NRQLHF]QR�FL��RSLHNL�QDG�XSR�OHG]RQ\P�G]LHFNLHP��
������1LH� PD� FK\ED� XF]Xü�� NWyU\FK� QLH� SU]H*\ZDOLE\� URG]LFH� G]LHFL�
QLHSHáQRVSUDZQ\FK��ER�FKRü�ZLHOH�PLHMVFD�Z� LFK�*\FLX�]DMPXMH�EyO�� VPXWHN� L�
UR]SDF]�� WR� MHVW� WDP� WDN*H� PLHMVFH� QD� UDGR�ü� L� QDG]LHM
�� GXP
� L� V]F]
�FLH��
0\�O
� ZL
F�� *H� *\FLH� WDNLHM� URG]LQ\� SRZLQQR� SU]HELHJDü� QRUPDOQLH� SRPLPR�
QLHVSUDZQR�FL�MHGQHJR�]�MHM�F]áRQNyZ���
������)\FLHP�URG]LQ\�]DMPXMH�VL
�ZLHOH�JDá
]L�QDXNL��/LF]QH�SXEOLNDFMH�]�]DNUHVX�
SV\FKRORJLL�� SHGDJRJLNL�� VRFMRORJLL�� HNRQRPLL� L� SUDZD� VWDZLDM�� URG]LQ
� Z�
FHQWUXP� VZRLFK� EDGD��� 7DN� V]HURNLH� ]DLQWHUHVRZDQLD� URG]LQ�� PDM�� VZRMH�
(UyGáD� Z� ]DáR*HQLDFK�� L*� VWDQRZL� RQD� MHGHQ� ]� QDMZD*QLHMV]\FK� F]\QQLNyZ� Z�
UR]ZRMX�L�NV]WDáWRZDQLX�RVRERZR�FL�G]LHFL�L�PáRG]LH*\��QLH]DOH*QLH�RG�WHJR�F]\�
V�� WR� G]LHFL� XSR�OHG]RQH� F]\� VSUDZQH� XP\VáRZR�� :V]\VWNLH� GRNXPHQW\� L�
UHJXODFMH� SUDZQH� SRGNUH�ODM�� URO
� URG]LQ\� MDNR� SRGVWDZRZHM� NRPyUNL�
VSRáHF]QHM� RUD]� URO
� URG]LFyZ� MDNR� JáyZQ\FK� Z\FKRZDZFyZ� PáRGHJR�
SRNROHQLD��-HGQRF]H�QLH�NáDG��QDFLVN�QD�RGSRZLHG]LDOQR�ü�ZVSyáPDá*RQNyZ�]D�
IXQNFMRQRZDQLH� URG]LQ\�� D� Z� SU]\SDGNX� MHM� UR]ELFLD� QD� ]DEH]SLHF]HQLH�
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LQWHUHVyZ� WHJR� ]� URG]LFyZ�� SRG� RSLHN�� NWyUHJR� SR]RVWDM�� G]LHFL� ]� UR]ELWHJR�
]ZL�]NX��
������,QWHUHVXM�F\P� ]DJDGQLHQLHP� Z� ERJDWHM� SUREOHPDW\FH� *\FLD� URG]LQQHJR�
MHVW� IXQNFMRQRZDQLH� URG]LQ� ]� G]LHüPL�XSR�OHG]RQ\PL�XP\VáRZR��:�QLQLHMV]HM�
SUDF\�]DPLHU]DP�RPyZLü�URO
�L�ZSá\Z��URGRZLVND�URG]LQQHJR�QD�NV]WDáWRZDQLH�
VL
� RVRERZR�FL� G]LHFND�� HWLRORJL
� L� NODV\ILNDFM
� XSR�OHG]H�� XP\VáRZ\FK�� D�Z�
GDOV]HM�F]
�FL�SUDF\�]DQDOL]RZDü�V\WXDFM
�URG]LQ�]�G]LHFNLHP�XSR�OHG]RQ\P��
�
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5RG]LQD�D�UR]ZyM�G]LHFND�
 
 
 
���5RG]LQD�MDNR�JUXSD�VSRáHF]QD�L�MHM�ZSá\Z�QD�MHGQRVWN
�
�
������&KDUDNWHU\VW\F]Q�� FHFK�� HJ]\VWHQFML� F]áRZLHND� MHVW� VNáRQQR�ü� GR�
SU]HE\ZDQLD� ]� LQQ\PL� OXG(PL�� 3RWU]HED� EH]SR�UHGQLFK�� RVRELVW\FK� L� WUZDá\FK�
NRQWDNWyZ� MHVW� ]DVSRNDMDQD� SU]H]� XF]HVWQLFWZR� Z� PDá\FK� JUXSDFK�
VSRáHF]Q\FK��7DN��QDWXUDOQ��L�SRGVWDZRZ��NRPyUN��VSRáHF]Q��MHVW�URG]LQD��0��
=LHPVND� RNUH�OD� M�� QDVW
SXM�FR�� Ä5RG]LQD� MDNR� PDáD� QDWXUDOQD� JUXSD�
VSRáHF]QD�� VNáDGDM�FD� VL
� JáyZQLH� ]� PDá*RQNyZ� L� LFK� G]LHFL�� VWDQRZL� FDáR�ü�
Z]JO
GQLH� WUZDá��� SRGOHJDM�F�� G\QDPLF]Q\P� SU]HNV]WDáFHQLRP� ]ZL�]DQ\P�
JáyZQLH�]�ELHJLHP�*\FLD�MHGQRVWHN�ZFKRG]�F\FK�Z�MHM�VNáDG��RSLHUD�VL
�RQD�QD�
]DVWDQ\FK� WUDG\FMDFK� VSRáHF]Q\FK� L� UR]ZLMD� ZáDVQH� WUDG\FMH�´� �=LHPVND� 0���
������V�������
������8F]HVWQLFWZR� Z� PDá\FK� JUXSDFK� PD� SRGVWDZRZ�� ZDJ
� GOD� SURFHVX�
NV]WDáWRZDQLD� VSRáHF]QHM� RVRERZR�FL� MHGQRVWNL�� 0DáH� JUXS\� V�� JáyZQ\P�
WHUHQHP� XVSRáHF]QLHQLD�� SU]H]� QLH� SU]HQLNDM�� ZSá\Z\� V]HUV]\FK� �URGRZLVN� L�
NU
JX� NXOWXURZHJR�� SU]HND]XM�� ZL
F� MHGQRVWFH� ZDUWR�FL�� QRUP\� L� Z]RU\�
]DFKRZD��� 0DáH� JUXS\�� WDNLH� MDN� URG]LQD�� VWDM�� VL
� SU]HND(QLNDPL� ZDUWR�FL� L�
Z]RUyZ� NXOWXURZ\FK�� 5yZQRF]H�QLH� ]D�� MHGQRVWNL� MDNR� F]áRQNRZLH� JUXS�
ERJDF�� VZH� XPLHM
WQR�FL� ZVSyá*\FLD� VSRáHF]QHJR�� &]áRQNRZLH� URG]LQ\�
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RJO�GDM�� VLHELH� VDP\FK� Z� RF]DFK� QDMEOL*V]\FK� L� SRVW
SXM�� WDN�� DE\� ]\VNDü�
X]QDQLH�NU
JX�RVyE�]�NWyU\PL�V��]*\FL�L�NWyUH�FHQL���
������6]F]HJyOQLH�ZLGRF]QH�MHVW�WR�Z�RGQLHVLHQLX�GR�G]LHFND��GOD�NWyUHJR�URG]LQD�
MHVW� SLHUZV]\P� L� SRGVWDZRZ\P� PLHMVFHP� UR]ZRMX�� ']L
NL� URG]LQLH� G]LHFNR�
]GRE\ZD� ZLDGRPR�FL� R� *\FLX�� NV]WDáWXMH� QDZ\NL� L� SU]\]Z\F]DMHQLD�� XF]\� VL
�
XPLHM
WQR�FL� ZVSyá*\FLD� ]� OXG(PL�� SU]\JRWRZXMH� GR� SU]\V]áHM� VDPRG]LHOQHM�
G]LDáDOQR�FL�� 7R� Z� URG]LQLH� SU]HGH� ZV]\VWNLP� UR]ZLMDM�� VL
� SLHUZV]H�
Z\REUD*HQLD� G]LHFND� R� MHJR� ZáDVQ\P� PLHMVFX� Z� *\FLX�� NV]WDáWXM�� VL
�
SRGVWDZRZH�FHFK\�MHJR�FKDUDNWHUX��MHJR�SRWU]HE\�L�G�*HQLD��SRVWDZ\�*\FLRZH�
L� ZDUWR�FL� HW\F]QR� ±� PRUDOQH�� )DGQD� LQVW\WXFMD�� *DGHQ� ]DNáDG� RSLHNX�F]R� ±�
Z\FKRZDZF]\� QLH� MHVW� Z� VWDQLH� ]DVW�SLü� URG]LQ\�� 3R]EDZLHQLH� G]LHFND�
PR*QR�FL� Z]UDVWDQLD� Z� URG]LQLH�� SR]EDZLHQLH� JR� EH]SR�UHGQLHJR�� WUZDáHJR�
NRQWDNWX� ]� RVREDPL� QDMEOL*V]\PL�� Z� SHZLHQ� VSRVyE� MH� XSR�OHG]D�� 5R]ZyM�
RVRERZR�FL�VSRáHF]QHM�MHVW�ZyZF]DV�]DEXU]RQ\��UR]ZyM�XP\VáRZ\�RSy(QLD�VL
��
D�XF]XFLRZ\�]RVWDMH�SR�SURVWX�]DKDPRZDQ\���
������:Sá\Z� PDáHM� JUXS\� VSRáHF]QHM� QD� MHGQRVWN
� MHVW� VLOQLHMV]\� QL*� LQQ\FK��
ZL
NV]\FK�NU
JyZ�VSRáHF]Q\FK��3U]HGH�ZV]\VWNLP�QLVND�OLF]HEQR�ü�PDáHM�JUXS\�
XPR*OLZLD� NRQWDNWRZDQLH� VL
� EH]SR�UHGQLH�� ÄWZDU]�� Z� WZDU]´�� D� ZL
F� L�
Z]DMHPQH� RGG]LDá\ZDQLH� QD� VLHELH�� :]DMHPQH� VW\F]QR�FL� F]áRQNyZ� PDáHM�
JUXS\� V�� Z� GX*HM� PLHU]H� WUZDáH� L� Z\QLNDM�� ]� SRWU]HE� RVRELVW\FK�� PDM��
]D]Z\F]DM�FKDUDNWHU�VWRVXQNyZ�SU]\MDFLHOVNLFK��,VWQLHMH�WH*�ZL
NV]D�PR*OLZR�ü�
SHáQHM� LGHQW\ILNDFML�� XWR*VDPLHQLD� VL
� MHGQRVWNL� ]� JUXS��� Ä']L
NL� W\P�
ZáDVQR�FLRP�URG]LQD�MDNR�PDáD�JUXSD�XPR*OLZLD�VZ\P�F]áRQNRP�]DVSRNRMHQLH�
SRWU]HE�HPRFMRQDOQR�±�VSRáHF]Q\FK��GR]QDZDQLD�XF]Xü�FLHSá\FK��SU]\MD]Q\FK��
WNOLZ\FK� L� REGDU]DQLD� WDNLPL� XF]XFLDPL�� ]DSHZQLD� SRF]XFLH� SU]\QDOH*QR�FL� L�
Z]PDJD�SRF]XFLH�EH]SLHF]H�VWZD�� VSRNRMX�� RGSU
*HQLD�´� �=LHPVND�0��� ������
V�������
������:�UyG�PDá\FK� JUXS�PR*HP\� Z\Uy*QLü� JUXS\� IRUPDOQH� L� QLHIRUPDOQH��:�
JUXSLH� QLHIRUPDOQHM� XNáDG� UyO� VSRáHF]Q\FK�� VDQNFML� L� Z]RUyZ� SRVW
SRZDQLD�
Z\WZDU]D� VL
� VSRQWDQLF]QLH� Z� SURFHVDFK� FRG]LHQQHJR� Z]DMHPQHJR�
RGG]LDá\ZDQLD�� *UXS\� IRUPDOQH� WZRU]RQH� V�� GOD� NRQNUHWQ\FK� FHOyZ��
SRZRá\ZDQH� GR� Z\NRQ\ZDQLD� VSHFMDOQ\FK� ]DGD��� RSDUWH� V�� RQH� QD�
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]LQVW\WXFMRQDOL]RZDQ\P� L� VFKHPDW\F]Q\P� XNáDG]LH� UyO� L� VWRVXQNyZ� SRPL
G]\�
F]áRQNDPL�� D� WDN*H� SRGOHJDM�� IRUPDOQHPX� V\VWHPRZL� NRQWUROL�� :� JUXSLH�
IRUPDOQHM�GRPLQXM��NRQWDNW\�U]HF]RZH��F]
VWR�SR�UHGQLH��QDWRPLDVW�Z�JUXSLH�
QLHIRUPDOQHM�� ]ZDQHM� UyZQLH*� SLHUZRWQ�� F]\� WH*� QDWXUDOQ�� �]H� Z]JO
GX� QD�
SHZQ�� VDPRU]XWQR�ü� SRZVWDZDQLD��� SU]HZD*DM�� NRQWDNW\� RVRELVWH� L�
EH]SR�UHGQLH��*UXSD�QLHIRUPDOQD�Z\ZLHUD�RJURPQ\�ZSá\Z�XVSRáHF]QLDM�F\�QD�
VZ\FK�F]áRQNyZ��]ZáDV]F]D�JG\�V��]�QL��WUZDOH�L�VLOQLH�]ZL�]DQL��
������5RG]LQD� MHVW� FK\ED� MHG\Q�� JUXS�� VSRáHF]Q��� NWyUD� PD� FHFK\� JUXS\�
IRUPDOQHM� L�QLHIRUPDOQHM�]DUD]HP��6SHáQLD�]DGDQLD�QD�U]HF]�VZ\FK�F]áRQNyZ�L�
FDáHJR� VSRáHF]H�VWZD�� 0D� VZ�� VWUXNWXU
� Z\]QDF]RQ�� SU]H]� XNáDG� UyO�
VSRáHF]Q\FK��P
*D�L�*RQ\��RMFD�L�PDWNL��V\QD�L�FyUNL��VLRVWU\�L�EUDWD��G]LDGND� L�
EDEFL� L� Z\QLNDM�F\� ]� QLHJR� XNáDG� VWRVXQNyZ� PL
G]\RVRERZ\FK�� -HVW� ZL
F�
JUXS�� IRUPDOQ��� -HGQRF]H�QLH� MHGQDN� PD� FHFK\� JUXS\� QLHIRUPDOQHM�� JG\*�
RSLHUD� VL
� QD� Z]RUDFK� G]LDáDQLD� SU]HND]\ZDQ\FK� SU]H]� RE\F]DM� L� WUDG\FM
�� D�
PDá*H�VWZR�MHVW�]ZL�]NLHP�GREURZROQ\P��
������=DDQJD*RZDQLH� MHGQRVWNL� Z� PDáHM� JUXSLH� PR*H� E\ü� Uy*QH�� ]DOH*QLH� RG�
ZLHONR�FL� WHJR� ]DDQJD*RZDQLD� JUXSD� Z\ZLHUD� QD� MHGQRVWN
� ZL
NV]\� OXE�
PQLHMV]\� ZSá\Z�� :� WDNLFK� JUXSDFK� MDN� URG]LQD� F]áRQNRZLH� XF]HVWQLF]��
QDMF]
�FLHM�SHáQL��VZHM�RVRERZR�FL�L�G]L
NL�WHPX�RGG]LDáXMH�RQD�Z�]DVDGQLF]\�
VSRVyE� QD� LFK� P\�OHQLH� L� G]LDáDQLH�� &]áRQNRZLH� URG]LQ\� PDM�� SRF]XFLH�
SU]\QDOH*QR�FL� GR� VLHELH�QDZ]DMHP�� D�SRF]XFLH� WR� VWDMH� VL
� RSDUFLHP�GOD� LFK�
RVRELVW\FK� G�*H��� 5RG]LQD� GDMH� MHGQRVWFH� QDMZF]H�QLHM� L� QDMSHáQLHM�
GR�ZLDGF]HQLH� Z� ]DNUHVLH� ZVSyá*\FLD� ]� LQQ\PL�� D� MHGQRF]H�QLH� MHVW� JUXS��
VWRVXQNRZR�WUZDá��L�RGG]LDá\ZXMH�QD�VZ\FK�F]áRQNyZ�SU]H]�GáXJL�RNUHV�F]DVX��
-HVW�GOD�QLFK�SR]\W\ZQ��JUXS��RGQLHVLHQLD��
������-HGQ\P� ]� LVWRWQ\FK� HOHPHQWyZ� FKDUDNWHU\]XM�F\FK� PDá�� JUXS
� MHVW�
VZRLVWD�VWUXNWXUD�VWRVXQNyZ�PL
G]\RVRERZ\FK��3R�XWZRU]HQLX�VL
�PDáHM�JUXS\�
VWRSQLRZR�SRZVWDMH�XNáDG�Z]DMHPQ\FK�VWRVXQNyZ�PL
G]\�F]áRQNDPL��:\MD�QLD�
VL
��MDNLH�PLHMVFH�SU]\SDGD�ND*GHPX�ZH�ZVSyOQ\FK�G]LDáDQLDFK��F]HJR�RG�NRJR�
PR*QD� RF]HNLZDü�� NWR� MDN� PD� SRVW�SLü� Z� RNUH�ORQ\FK� V\WXDFMDFK�� 3RZROL�
]DU\VRZXMH�VL
�VWUXNWXUD�PDáHM�JUXS\�]H�Z]JO
GX�QD�NRQLHF]QR�ü�Z]DMHPQHJR�
GRVWRVRZDQLD�VL
�F]áRQNyZ�GR�RVRELVW\FK�ZáD�FLZR�FL�RUD]�]H�Z]JO
GX�QD� LFK�
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ZVSyáG]LDáDQLH� Z� UHDOL]DFML� ]DGD�� JUXSRZ\FK�� D� WDN*H� ]H� Z]JO
GX� QD�
NRQLHF]QR�ü�KDUPRQLMQHJR�Zá�F]HQLD�JUXS\�Z�NRQWHNVW�V]HUV]HM� VSRáHF]QR�FL��
6WUXNWXUD� VWRVXQNyZ� ZHZQ�WU]� JUXS\� XOHJD� RF]\ZL�FLH� SU]HREUD*HQLRP� Z�
PLDU
� ]PLDQ�Z� MHM� VNáDG]LH�RVRERZ\P��F]\� WH*� ]PLDQ�Z� ]DNUHVLH�]DGD��� 7DN�
ZáD�QLH�G]LHMH�VL
�Z�URG]LQLH��
������$WUDNF\MQR�ü�JUXS\�Z�GX*HM�PLHU]H�]DOH*\�RG�WHJR��QD�LOH�JUXSD�WD�MHVW�Z�
VWDQLH�]DVSRNRLü�SRWU]HE\�VZ\FK�F]áRQNyZ��7DN�ZL
F�URG]LQD�MHVW�JUXS��EDUG]R�
DWUDNF\MQ���PR*H� ERZLHP� ]DVSRNRLü�ZD*QH� GOD� ND*GHJR� F]áRZLHND� SRWU]HE\��
QS��XF]XFLRZHM�SU]\QDOH*QR�FL��SRWU]HE
�X]QDQLD�F]\�SRF]XFLH�EH]SLHF]H�VWZD��
-HGQ\P� ]� JáyZQ\FK� (UyGHá� DWUDNF\MQR�FL� JUXS\� WDNLHM� MDN� URG]LQD� V��
SRV]F]HJyOQL�MHM�F]áRQNRZLH��2QL�ERZLHP�]DVSRNDMDM��LVWRWQ��SRWU]HE
�DILOLDFML�
�F]\OL� SU]\QDOH*QR�FL� XF]XFLRZHM��� &]áRQNRZLH� FL� PRJ�� SU]\FL�JDü� VL
�
QDZ]DMHP�]H�Z]JO
GX�QD�Uy*QH�FHFK\�RVRERZR�FL� L�ZáD�FLZR�FL� LQWHOHNWX�F]\�
XVSRVRELHQLD�� .D*G\� SUDJQLH� E\ü� X]QDZDQ\�� SRG]LZLDQ\�� V]DQRZDQ\� F]\�
NRFKDQ\� L� MH�OL�XZD*D��*H�NWR�� LQQ\�GDU]\�JR�PLáR�FL���SU]\MD(QL���SRG]LZHP��
PD� WHQGHQFM
� GR� RGZ]DMHPQLDQLD� W\FK� XF]Xü�� =DVSRNDMDQLH� SRWU]HE�
HPRFMRQDOQ\FK� MHVW� EDUG]R� ZD*Q\P� (UyGáHP� DWUDNF\MQR�FL� L� VSyMQR�FL�
PDá*H�VWZD�F]\�URG]LQ\��:�F]DVLH�WUZDQLD�PDá*H�VWZD�SDUWQHU]\�SRZLQQL�E\ü�
Z]DMHPQLH� GOD� VLHELH� QLH� W\ONR� DWUDNF\MQL�� DOH� SRZLQQL� WH*� DNFHSWRZDü� VL
�
Z]DMHPQLH�SRG�ZLHORPD�Z]JO
GDPL��$NFHSWRZDü�ZVSyáPDá*RQND�MDNR�SDUWQHUD�
VHNVXDOQHJR��MDNR�PDWN
�F]\�RMFD�ZáDVQ\FK��ZVSyOQ\FK�G]LHFL��JRVSRGDU]D�F]\�
JRVSRG\QL
� GRPX�� WRZDU]\V]D� F]\� WRZDU]\V]N
� ZVSyOQHJR� *\FLD�� SDUWQHUD�Z�
VS
G]DQLX� ZROQHJR� F]DVX�� 7D� Z]DMHPQD� DNFHSWDFMD� �ZLDGF]\� R� RF]HNLZDQLX�
]DVSRNRMHQLD� F]\� WH*� R� IDNW\F]Q\P� ]DVSRNDMDQLX� SU]H]� SDUWQHUD� SHZQ\FK�
SRWU]HE� L� MHVW�Z\UD]HP� VSyMQR�FL�PDá*H�VWZD�� 1DWRPLDVW� GH]DSUREDWD�ZL�*H�
VL
� ]� RVáDELHQLHP� OXE� QDZHW� ]HUZDQLHP� ZL
]L� PDá*H�VNLHM�� JG\*� SDUWQHU]\�
SU]HVWDM�� E\ü� GOD� VLHELH� DWUDNF\MQL� ]� XZDJL� QD� QLH]DVSRNDMDQLH� Z]DMHPQH�
V]HUHJX�SRWU]HE���=LHPVND�0����������
������0DáD� JUXSD� MHVW� W\P� EDUG]LHM� DWUDNF\MQD�� LP� EDUG]LHM� KDUPRQLMQH� V��
VWRVXQNL� SDQXM�FH� ZHZQ�WU]� JUXS\�� -H�OL� *\FLH� URG]LQQH� MHVW� ]JRGQH�� MH�OL� Z�
URG]LQLH�SDQXMH�Z]DMHPQH�]UR]XPLHQLH�L�ZVSyáG]LDáDQLH��ZyZF]DV�G]LHFL�Z�WHM�
URG]LQLH�PDM��SR]\W\ZQ\�Z]RU]HF�GR�QD�ODGRZDQLD��D� WDN*H�GREU��DWPRVIHU
�
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GR� Z]UDVWDQLD� L� UR]ZRMX�� 'OD� F]áRQNyZ� PDáHM� JUXS\� ZD*QD� MHVW� WDN*H�
DNFHSWDFMD� FHOyZ� JUXS\�� 'OD� F]áRQNyZ� URG]LQ\� FHOHP� VWDMH� VL
� VDPR�
XF]HVWQLFWZR�Z�QLHM�]H�Z]JO
GX�QD�MHM�DWUDNF\MQR�ü��D�*\FLH�URG]LQQH�VWDMH�VL
�
�URGNLHP� UHDOL]DFML� FHOyZ� V]HUV]\FK�� VSRáHF]QLH� ZD*Q\FK�� ]� NWyU\FK�
QDMGRQLR�OHMV]H�QD]\ZDP\�IXQNFMDPL�URG]LQ\���=LHPVND�0����������
:�GDOV]HM�F]
�FL�SUDF\�SU]HMG
�GR�RPyZLHQLD�SRGVWDZRZ\FK�IXQNFML�URG]LQ\��
�

���)XQNFMH�URG]LQ\�
�
������.LHG\� PyZLP\� R� IXQNFMDFK�� PDP\� QD� XZDG]H� QLH� W\ONR� ]DGDQLD�� MDNLH�
SU]\MPXMH� QD� VLHELH� URG]LQD�� DOH� L� VNXWNL� Z\ZRá\ZDQH� SU]H]� G]LDáDQLD� L�
]DFKRZDQLD�MHM�F]áRQNyZ��EH]�Z]JO
GX�QD�WR��F]\�E\á\�]DPLHU]RQH��F]\�WH*�QLH�
]DPLHU]RQH� L�QLH�X�ZLDGDPLDQH�� �-XQG]Láá� ,��� �������)XQNFMH� URG]LQ\�PR*HP\�
SRG]LHOLü� QD� GZLH� NDWHJRULH�� QD� ]DGDQLD� VSHáQLDQH� QD� U]HF]� VSRáHF]H�VWZD��
RUD]�QD�]DGDQLD�MDNLH�URG]LQD�Z\SHáQLD�ZREHF�ZáDVQ\FK�F]áRQNyZ��
������=DGDQLHP� VSHáQLDQ\P� QD� U]HF]� VSRáHF]H�VWZD� MHVW� IXQNFMD� SURNUHDF\MQD�
URG]LQ\��5RG]LQD�MHVW�MHG\Q��JUXS��VSRáHF]Q��UR]V]HU]DM�F��VL
�G]L
NL�IXQNFMRP�
ELRORJLF]Q\P��'RVWDUF]D�Z� WHQ�VSRVyE�F]áRQNyZ�QLH� W\ONR�GOD�ZáDVQHM�JUXS\��
DOH�L�GOD�FDáHJR�VSRáHF]H�VWZD��1DURG\�R�PDá\P�SU]\UR�FLH�QDWXUDOQ\P�XOHJDM��
VWDU]HQLX�VL
��FR�MHVW�]MDZLVNLHP�QLHNRU]\VWQ\P��1DGPLHUQ\�SU]\URVW�MHVW�WDN*H�
NáRSRWOLZ\�� Z\ZRáXMH� WUXGQR�FL�� ]ZáDV]F]D� Z� ]DNUHVLH� Z\*\ZLHQLD� OXGQR�FL��
:LHOX� GHPRJUDIyZ� WZLHUG]L�� *H� UHSURGXNFM
� ELRORJLF]Q�� VSRáHF]H�VWZD�
]DSHZQLD� URG]LQD� ]� WURMJLHP� G]LHFL�� �-XQG]Láá� ,��� ������� ']L
NL� VZHM� IXQNFML�
SURNUHDF\MQHM� URG]LQD� GRVWDUF]D� VSRáHF]H�VWZX� SUDFRZQLNyZ�� VSHáQLD� ZL
F�
W]Z�� IXQNFM
�SURGXNF\MQ��� FKRü�Z�VSRVyE�EDUG]R�]PRG\ILNRZDQ\�Z�VWRVXQNX�
GR�Z]RUyZ�]�XELHJá\FK�ZLHNyZ��JG]LH�ZDUV]WDW�SURGXNF\MQ\�]QDMGRZDá�VL
�QD�
WHUHQLH�GRPX���=LHPVND�0�����������
������.ROHMQ�� IXQNFM�� VSHáQLDQ��ZREHF� VSRáHF]H�VWZD� MHVW� IXQNFMD�XVáXJRZR�±�
RSLHNX�F]D� SROHJDM�FD� QD� ]DSHZQLDQLX� FRG]LHQQ\FK� XVáXJ� �� WDNLFK� MDN�
Z\*\ZLHQLH��F]\VWR�ü�PLHV]NDQLD��RG]LH*\���RUD]�RSLHNL�W\P�F]áRQNRP�URG]LQ\��
NWyU]\� QLH� V�� Z� SHáQL� VDPRG]LHOQL� ZVNXWHN� FKRURE\�� ZLHNX�� F]\� MDNLHM��
QLHSHáQRVSUDZQR�FL��
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������)XQNFMD� VRFMDOL]XM�FD� SROHJD� QD� W\P�� *H� URG]LQD� ZSURZDG]D� Z�
VSRáHF]H�VWZR� QRZ\FK� RE\ZDWHOL�� SU]HND]XM�F� LP� M
]\N�� SRGVWDZRZH� Z]RU\�
]DFKRZDQLD� RERZL�]XM�FH� Z� GDQ\P� VSRáHF]H�VWZLH�� ]Z\F]DMH�� RE\F]DMH��
ZSURZDG]D�LFK�Z��ZLDW�ZDUWR�FL�PRUDOQ\FK�L�ZDUWR�FL�NXOWXU\��.RQWUROXMH�SU]\�
W\P�]DFKRZDQLH�VZ\FK�F]áRQNyZ��)XQNFMD�VRFMDOL]XM�FD�SU]HMDZLD�VL
�QLH�W\ONR�
Z�VWRVXQNX�GR�G]LHFL��NWyUH�G]L
NL�*\FLX�Z�URG]LQLH�ZUDVWDM��Z�VSRáHF]H�VWZR��
DOH�L�ZVSyáPDá*RQNyZ��JG\*�SURFHV�GRVWRVRZ\ZDQLD�VL
�LFK�Z�PDá*H�VWZLH�MHVW�
SURFHVHP�VRFMDOL]XM�F\P��
������1DVW
SQ�� IXQNFM
� 0�� =LHPVND� QD]\ZD� SV\FKRKLJLHQLF]Q��� )XQNFMD� WD�
]DSHZQLD� F]áRQNRP� SRF]XFLH� VWDELOL]DFML�� EH]SLHF]H�VWZR�� UyZQRZDJ
�
HPRFMRQDOQ��� D� WDN*H� ZDUXQNL� GR� UR]ZRMX� RVRERZR�FL�� Ä5RG]LQD� SU]H]�
Z\SHáQLDQLH�WHM�IXQNFML�SU]\F]\QLD�VL
�GR�XJUXQWRZDQLD�L�NXOW\ZRZDQLD�]GURZLD�
SV\FKLF]QHJR�Z�VSRáHF]H�VWZLH�´��=LHPVND�0���������V�������
������2ERN�]DGD��QD�U]HF]�VSRáHF]H�VWZD�URG]LQD�VSHáQLD�UyZQRF]H�QLH�]DGDQLD�
ZREHF� VZ\FK� F]áRQNyZ�� PLDQRZLFLH� ]DVSRNDMD� V]HUHJ� Uy*QRUDNLFK� SRWU]HE�
F]áRQNyZ� URG]LQ\�� =DVSRNDMDQH� V�� SRWU]HE\� VHNVXDOQH� PDá*RQNyZ�� FR�
SR]RVWDMH� Z� ]ZL�]NX� ]� IXQNFM�� SURNUHDF\MQ��� ']L
NL� PR*OLZR�FL� ]DUDELDQLD�
]DVSRNDMDQH� V�� SRWU]HE\� HNRQRPLF]QH� URG]LQ\� ±� SRVLDGDQLH� QLH]E
GQ\FK�
]DVREyZ�PDWHULDOQ\FK��
������5RG]LQD� ]DVSRNDMD� WH*� SRWU]HE\� E\WRZH� RUD]� RSLHNX�F]H� F]áRQNyZ�� SU]\�
F]\P� ]RVWDMH� ]DVSRNRMRQD� ]DUyZQR� SRWU]HED� WURV]F]HQLD� VL
� R� LQQ\FK�� MDN� L�
GR]QDZDQLD� RSLHNL�� 5yZQRF]H�QLH� Z� URG]LQLH� ]DVSRNDMDQH� V�� SRWU]HE\�
HPRFMRQDOQH��PLáR�FL�L�SU]\QDOH*QR�FL��]UR]XPLHQLD�L�Z\PLDQ\�XF]Xü��X]QDQLD�L�
V]DFXQNX�� SRF]XFLD�EH]SLHF]H�VWZD��5RG]LQD� VWZDU]D� VZ\P�F]áRQNRP�RND]M
�
GR� NV]WDáWRZDQLD� L�Z]ERJDFDQLD� VZHM� RVRERZR�FL�� =DVSRNRMHQLH� W\FK�SRWU]HE�
á�F]\�VL
�]H�VSHáQLHQLHP�IXQNFML�SV\FKRKLJLHQLF]QHM�URG]LQ\��
������3R]RVWDáR�PL� MHV]F]H� Z\PLHQLü� QDMEDUG]LHM� LVWRWQ�� GOD� SRWU]HE� QLQLHMV]HM�
SUDF\�IXQNFM
�URG]LQ\��PLDQRZLFLH�IXQNFM
�Z\FKRZDZF]���:�]DVDG]LH�URG]LQ
�
]DNáDGD�PDá*H�VWZR��NWyUH�F]XMH�VL
�JRWRZH�GR�SRGM
FLD�IXQNFML�RSLHNX�F]\FK�L�
Z\FKRZDZF]\FK�ZREHF�PDM�F\FK�VL
�QDURG]Lü�G]LHFL���=LHPVND�0����������
Ä)XQNFMD�Z\FKRZDZF]D� MHVW� QLH]Z\NOH� ]áR*RQD� L� X]DOH*QLRQD�RG�RPyZLRQ\FK�
SRSU]HGQLR�� :� MHM� VNáDG� ZFKRG]��� VRFMDOL]DFMD� G]LHFND�� SHáQH� ]DVSRNRMHQLH�
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MHJR�SRWU]HE��SU]HND]DQLH�PX�SRGVWDZ�NXOWXU\�RUD]�QRUP�UHJXOXM�F\FK�OXG]NLH�
ZVSyá*\FLH��XNV]WDáWRZDQLH�DVSLUDFML� L�G�*H�� RUD]�SU]\JRWRZDQLH�GR�SHáQLHQLD�
Z�SU]\V]áR�FL�UyO�URG]LFLHOVNLFK�´��-XQG]Láá�,���������V�������
������1DMZD*QLHMV]\P� ]DGDQLHP� Z\FKRZDZF]\P� MHVW� SUDZLGáRZD� VRFMDOL]DFMD�
G]LHFND�� 6RFMDOL]DFMD�� F]\OL� XVSRáHF]QLHQLH�� SROHJD� QD�ZGUR*HQLX� MHGQRVWNL� GR�
ZVSyá*\FLD� ]� OXG(PL�� .RQWDNW\� ]� URG]LFDPL�� ]� URG]H�VWZHP� L� LQQ\PL� RVREDPL�
EOLVNLPL�VWDM��VL
�Z]RUHP�REFRZDQLD�]�UyZLH�QLNDPL�L�GRURVá\PL�SR]D�URG]LQ���
:]DMHPQH� SRV]DQRZDQLH�� NXOWXUD� M
]\ND� V�� WR� ZDUWR�FLRZH� Z]RU\�� NWyUH�
G]LHFNR�SU]\MPXMH�Z�VSRVyE�QDWXUDOQ\��:�URG]LQLH�R�QLVNLHM�NXOWXU]H�RVRELVWHM��
Z�NWyUHM�QLHSRUR]XPLHQLD�UR]VWU]\JD�VL
�NU]\NLHP�L�Z\]ZLVNDPL��XF]\�VL
�RQR�
QLHZáD�FLZHJR� RGQRV]HQLD� GR� LQQ\FK�� QLH� Z\á�F]DM�F� URG]LFyZ�� 3URFHV�
XVSRáHF]QLDQLD� SU]HELHJD� ]Z\NOH� Z� VSRVyE� VSRQWDQLF]Q\�� EH]� VSHFMDOQ\FK�
SRXF]H��� 6RFMDOL]DFMD� MHVW� QLHZ�WSOLZLH� áDWZLHMV]D� Z� URG]LQDFK� ]� NLONRUJLHP�
G]LHFL�� Z� NWyU\FK� XWU]\PXMH� VL
� MHGQRF]H�QLH� �FLVá\� NRQWDNW� ]� G]LDGNDPL� L�
NUHZQ\PL��3RZVWDM��ZyZF]DV�OLF]QH�RND]MH�GR��ZLDGF]HQLD�Z]DMHPQ\FK�XVáXJ�L�
GR� ]GRE\ZDQLD� GR�ZLDGF]H�� Z� ]DNUHVLH� ZVSyá*\FLD� L� ZVSyáG]LDáDQLD��
:SUDZG]LH� ZL
NV]D� OLF]ED� RVyE� SRZRGXMH�� *H� Z]UDVWD� UyZQLH*� OLF]ED�
QLHSRUR]XPLH��� MHGQDN� WDNLH� ZáD�QLH� V\WXDFMH� XF]�� XPLHM
WQR�FL� UR]XPLHQLD�
SRWU]HE�LQQ\FK�OXG]L��XF]��WROHUDQFML�L�*\F]OLZR�FL��6��WR�FHFK\�QLH]Z\NOH�ZD*QH�
Z�NRQWDNWDFK�PL
G]\OXG]NLFK��
������.ROHMQ\P� ]DGDQLHP� Z� UDPDFK� IXQNFML� Z\FKRZDZF]HM� MHVW� SHáQH�
]DVSRNDMDQLH� SRWU]HE� G]LHFL�� ]DUyZQR� ELRORJLF]Q\FK� MDN� L� SV\FKLF]Q\FK�� 'R�
SRGVWDZRZ\FK� SRWU]HE� ELRORJLF]Q\FK� QDOH*��� ]DSHZQLHQLH� G]LHFNX�
RGSRZLHGQLHJR� Z\*\ZLHQLD�� XEUDQLD�� RGSRZLHGQLFK� ZDUXQNyZ� KLJLHQLF]Q\FK�
GR� VQX��Z\SRF]\QNX�� ]DEDZ\� F]\� QDXNL�� -HGQDN*H� RSUyF]� W\FK� ELRORJLF]Q\FK�
LVWQLHM�� MHV]F]H� ERJDWH� SRWU]HE\� SV\FKLF]QH�� EH]SLHF]H�VWZD�� PLáR�FL��
VDPRG]LHOQR�FL��X]QDQLD�LWG��%H]�]DVSRNRMHQLD�W\FK�SRWU]HE�G]LHFNR�QLH�E
G]LH�
UR]ZLMDü� VL
� SUDZLGáRZR�� 6]F]HJyOQLH� ZD*QD� MHVW� SRWU]HED� EH]SLHF]QHJR�
RSDUFLD�Z�RVREDFK�QDMEOL*V]\FK��3U]HNRQDQLH�R�WUZDáR�FL�URG]LQ\��R�W\P��*H�Z�
FKZLODFK�WUXGQ\FK�]QDMG]LH�Z�QLHM�]UR]XPLHQLH�L�SRPRF��SR]ZDOD�*\ü�VSRNRMQLH�
L� UDGR�QLH�� 5RG]LQD� G]L
NL� VWDáR�FL� VNáDGX� RVRERZHJR� GDMH� G]LHFNX� RSDUFLH� L�
SRF]XFLH� EH]SLHF]H�VWZD�� 6WDELOQR�ü� �URGRZLVND� URG]LQQHJR� VWDQRZL� EDUG]R�
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ZD*Q\� F]\QQLN� UyZQRZDJL� HPRFMRQDOQHM� L� ]GURZLD� SV\FKLF]QHJR� G]LHFND��
5R]ELFLH�URG]LQ\�SU]H]��PLHUü��UR]ZyG�F]\�VHSDUDFM
�URG]LFyZ�VWDQRZL�]DZV]H�
V]RN� L� SR]RVWDZLD� X� G]LHFND� WUZDá\� XUD]�� NWyU\� PR*QD� W\ONR� áDJRG]Lü�� 0DáH�
G]LHFNR�V]F]HJyOQLH�VLOQLH�RGF]XZD�O
N�SU]HG�RSXV]F]HQLHP��/HNDU]H�WZLHUG]���
L*�PD�RQR� WHQ� O
N�QLHMDNR�]DNRGRZDQ\�Z�SV\FKLFH� L�GODWHJR�EDUG]R�(OH� ]QRVL�
UR]á�N
�]�PDWN���
������.D*G\� F]áRZLHN� FKFH� E\ü� NRFKDQ\�� DOH� G]LHFNR� EDUG]R� VLOQLH� RGF]XZD�
SRWU]HE
�SU]\QDOH*QR�FL�XF]XFLRZHM��3UDJQLH�E\ü�NRFKDQH��DNFHSWRZDQH�SU]H]�
URG]LFyZ�� FKFH� E\ü� GOD� QLFK� QDMZD*QLHMV]H�� QDMGUR*V]H�� &]DVDPL� URG]LFH�
NRFKDM�F� VZRMH� G]LHFL� QLH� RND]XM�� LP� WHJR�� 7DN� ]DFKRZXM�� VL
� QLHNWyU]\�
RMFRZLH� �]ZáDV]F]D�ZREHF�V\QyZ��� WUDNWXM�F�REMDZ\�XF]XFLD� MDNR�VáDER�ü�QLH�
OLFXM�F�� ]�P
VNR�FL���=� WHJR�SRZRGX�ZLHOH�G]LHFL� FLHUSL� V�G]�F��*H�RMFLHF� LFK�
QLH� NRFKD�� 8WUXGQLD� WR� Z]DMHPQH� NRQWDNW\� L� RGG]LDá\ZDQLD� Z\FKRZDZF]H��
1LHNWyU]\� P\OQLH� V�G]��� *H� RND]\ZDQD� G]LHFNX� PLáR�ü� PR*H� E\ü� SU]H]� QLH�
Z\NRU]\VWDQD�� FR� SU]HMDZL� VL
� Z� QLHSRVáXV]H�VWZLH� OXE� EUDNX� SRV]DQRZDQLD�
DXWRU\WHWX� URG]LFLHOVNLHJR�� 0LáR�ü� URG]LFLHOVND� QLH� R]QDF]D� SREáD*OLZR�FL� L�
DQDUFKLL�Z�URG]LQLH��:\UD*D�VL
�Z�SU]\MPRZDQLX�G]LHFND�WDNLP��MDNLH�RQR�MHVW��
EH]�*DOX��*H�QLH�MHVW�LQQH��
������5RG]LQD� PD� RERZL�]HN� VWRSQLRZR� XVDPRG]LHOQLDü� G]LHFNR�� Z� PLDU
�
QDE\ZDQ\FK�SU]H]�QLH�GR�ZLDGF]H���5R]V]HU]DQLH�]DNUHVX�VZRERG\�XPR*OLZLD�
PX� VWDZDQLH� VL
� MHGQRVWN�� VDPRG]LHOQ��� 1LHNWyU]\� URG]LFH� GáXJR� Z\U
F]DM��
G]LHFNR�� Z\NRQXM�� ]D� QLHJR� ZV]\VWNR�� á�F]QLH� ]� F]\QQR�FLDPL�
VDPRREVáXJRZ\PL��D�SRWHP�G]LZL��VL
�GODF]HJR�LFK�QDVWROHWQLD�FyUND�F]\�V\Q�
V�� QLH]DUDGQL�� QLH]U
F]QL�� QLHVDPRG]LHOQL� L� FL�JOH� RF]HNXM�� SRPRF\� URG]LFyZ��
3RWU]HED� VDPRG]LHOQR�FL� Z� W\FK� G]LHFLDFK� ]RVWDáD� ]OHNFHZD*RQD�� ]DJáXV]RQD�
SU]H]� URG]LFyZ� ZH� ZF]HVQ\P� G]LHFL�VWZLH�� QLF� G]LZQHJR� ZL
F�� *H� QLH�
RGF]XZDM�� WHM�SRWU]HE\�Z�Sy(QLHMV]\P�*\FLX� L�QLH�SRWUDIL��URELü�ZLHOX�U]HF]\��
JG\*�QLH�SR]ZRORQR�LP��DE\�VL
�Z�RGSRZLHGQLP�F]DVLH�WHJR�QDXF]\á\��
�����.ROHMQD� SRWU]HED�� NWyU�� QDOH*\� ]DVSRNRLü�� WR� SRWU]HED� X]QDQLD�� 'RUR�OL�
SRZLQQL� UR]XPLHü� L� GRFHQLDü� Z\VLáHN� G]LHFND� ZNáDGDQ\� QDZHW� Z� SURVWH��
]GDZDáRE\� VL
�� F]\QQR�FL�� 7DN� WUXGQR� VDPRG]LHOQLH� VWDZLDü� SLHUZV]H� NURNL��
SRZLHG]LHü�SRSUDZQLH�WR��FR�FKFLDáRE\�VL
�Z\UD]Lü��QLH]PLHUQLH�NáRSRWOLZH�MHVW�
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]DSLQDQLH� JX]LNyZ� L� ZNáDGDQLH� ZáD�FLZHJR� EXWD� QD� RGSRZLHGQL�� QRJ
��
3RFKZDáD�� Z� SU]\SDGNX� XGDQ\FK� F]\QQR�FL�� SR]ZDOD� PDáHPX� XZLHU]\ü� Z�
VZRMH� VLá\� L� ]DFK
FD� GR� QRZ\FK�� FRUD]� WUXGQLHMV]\FK� SUyE�� :� *\FLX� G]LHFND�
GRUDVWDM�FHJR��X]QDQLH�MHVW�RJURPQLH�SRWU]HEQH�GR�DNFHSWDFML�VLHELH�L�X]QDQLD�
ZáDVQHM�ZDUWR�FL��
������:\PLHQLDM�F� ]DGDQLD� ZFKRG]�FH� Z� VNáDG� IXQNFML� Z\FKRZDZF]HM��
ZVSRPQLDáDP� R� ]DSR]QDZDQLX� ]� G]LHG]LFWZHP� NXOWXUDOQ\P� RUD]� QRUPDPL�
PRUDOQ\PL�� =DSR]QDZDQLH� ]� G]LHG]LFWZHP� NXOWXUDOQ\P� QDURGX� GRNRQXMH� VL
�
SU]H]�ZGUD*DQLH�GR�]DFKRZD��RERZL�]XM�F\FK�Z�GDQHM�NXOWXU]H��D�WDN*H�SU]H]�
XF]HQLH�NRU]\VWDQLD�]�GyEU�NXOWXU\�RUD]�SU]\JRWRZDQLH�GR�RGELRUX�V]WXNL�Z�MHM�
Uy*Q\FK�G]LHG]LQDFK��-HVW�WR�RJURPQD�SáDV]F]\]QD��QD�NWyUHM�PáRGH�SRNROHQLH�
XF]\� VL
� VWRVXQNX� GR� �ZLDWD� L� GR� *\FLD�� 5RG]LQD� ZGUD*D� GR� SRSUDZQHJR�
SRVáXJLZDQLD� VL
� PRZ��� UR]Uy*QLDQLD� ZáD�FLZ\FK� IRUP� ]DFKRZDQLD� RG�
QDJDQQ\FK�� XPR*OLZLD� NRQWDNW� ]� PX]\N��� PDODUVWZHP�� SU]\]Z\F]DMD� GR�
UHDJRZDQLD� QD� SL
NQR�� =DSR]QDQLH� ]� QRUPDPL� PRUDOQ\PL� RGE\ZD� VL
� QD�
]DVDG]LH� VRFMDOL]DFML�� DOH� UyZQLH*� SU]H]� Z\MD�QLDQLH� L� SU]HNRQ\ZDQLH��
3U]HVWU]HJDQLH� SU]H]� URG]LFyZ� IRUP� JU]HF]QR�FLRZ\FK�� QLHRNáDP\ZDQLH�
G]LHFND�� D� WDN*H� XND]\ZDQLH� Z]RUyZ� PRUDOQHJR� SRVW
SRZDQLD� XáDWZLD� PX�
RSDQRZDQLH�]DFKRZD��SR*�GDQ\FK��:\FKRZ\ZDQH�Z�DWPRVIHU]H�V]F]HUR�FL� L�
SUDZG\�QLH�SRWUDIL� L� QLH� RGF]XZD�SRWU]HE\� NáDPDQLD�� 3RGREQLH� NV]WDáWXM�� VL
�
SU]\]Z\F]DMHQLD�L�QDZ\NL�Z�LQQ\FK�G]LHG]LQDFK�SRVW
SRZDQLD���
������.ROHMQH� ]DGDQLH� WR� NV]WDáWRZDQLH� DVSLUDFML� L� G�*H�� G]LHFL� ±� SRPRF� Z�
X]\VNLZDQLX� SU]H]� QLH� RGSRZLHGQLHM� SR]\FML� VSRáHF]QHM�� 1DOH*\� RF]\ZL�FLH�
QDMSLHUZ�UR]SR]QDü�PR*OLZR�FL�G]LHFND�L�WDN�QLP�NLHURZDü��DE\�MH�PDNV\PDOQLH�
Z\NRU]\VWDáR�� DE\� ]RVWDáR� GREU]H� SU]\JRWRZDQH� GR� VDPRG]LHOQHJR� *\FLD� L�
]QDOD]áR�Z�VSRáHF]H�VWZLH�ZáD�FLZH�PLHMVFH��7R�QLH�DPELFMH�URG]LFLHOVNLH��DOH�
]GROQR�FL� L� ]DLQWHUHVRZDQLD� G]LHFND�PDM�� VWDQRZLü� R� Z\ERU]H� ]DZRGX�� =E\W�
Z\VRNLH� DVSLUDFMH� PRJ�� Z\ZRáDü� ZLHOH� NáRSRWyZ� L� SURZDG]Lü� GR� ]DáDPD���
QDWRPLDVW�]E\W�QLVNLH�]DSU]HSDV]F]��SRVLDGDQH�PR*OLZR�FL��
������2VWDWQLH� ]DGDQLH� GRW\F]\� SU]\JRWRZDQLD� GR� ]DáR*HQLD� ZáDVQHM� URG]LQ\��
:SUDZG]LH� XF]HVWQLFWZR� Z� *\FLX� MX*� VDPR� SU]H]� VL
� ZGUD*D� GR� SU]\V]áHJR�
PDá*H�VWZD�L�URG]LFLHOVWZD��WR�MHGQDN�]GRE\ZDQH�GR�ZLDGF]HQLD�QLH�]DZV]H�V��
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Z\VWDUF]DM�FH�� 1DOH*\� ZL
F� XF]\ü� ]JRGQHJR� ZVSyá*\FLD�� SODQRZDQLD�
Z\GDWNyZ�� UDFMRQDOQHJR� *\ZLHQLD�� VSRU]�G]DQLD� SRVLáNyZ�� XWU]\P\ZDQLD�
SRU]�GNX�LWS��5RG]LFH�SRZLQQL�WH*�SURZDG]Lü�]�GRUDVWDM�F\PL�G]LHüPL�UR]PRZ\�
GRW\F]�FH�Z\ERUX�PDá*RQND��RUJDQL]DFML�*\FLD�URG]LQQHJR��1DXF]DQLH�Z�V]NROH�
SU]HGPLRWX� ÄSU]\JRWRZDQLH� GR� *\FLD� Z� URG]LQLH´� QLH� MHVW� Z� VWDQLH� ]DVW�SLü�
SU]\NáDGX� GREU]H� IXQNFMRQXM�FHM� URG]LQ\�� NWyUD� Z\UDELD� SR*\WHF]QH�
XPLHM
WQR�FL�L�QDZ\NL���-XQG]Láá�,���������
������6FKDUDNWHU\]RZDáDP�SRNUyWFH�QDMZD*QLHMV]H� IXQNFMH� URG]LQ\�� ]DUyZQR� WH�
SHáQLRQH� QD� U]HF]� VSRáHF]H�VWZD�� MDN� L� WH�� NWyUH� URG]LQD� Z\SHáQLD� Z� FHOX�
]DVSRNRMHQLD� SRWU]HE� VZ\FK� F]áRQNyZ�� 1DMZL
FHM� XZDJL� SR�ZL
FLáDP� IXQNFML�
Z\FKRZDZF]HM��JG\*�ZáD�FLZH�MHM�VSHáQLDQLH�GHF\GXMH�R�SUDZLGáRZ\P�UR]ZRMX�
G]LHFND��
������1LH�ZV]\VWNLH�URG]LQ\�VSHáQLDM��QDOH*\FLH�Z\PLHQLRQH�IXQNFMH�L�QLH�]DZV]H�
]DVSRNDMDM�� SRWU]HE\� VZ\FK� F]áRQNyZ�� 3RZVWDMH� ZyZF]DV� SUREOHP�
G\VIXQNFMRQDOQR�FL� URG]LQ\�� 5R]SDWUXM�F� URO
� URG]LQ\� Z� *\FLX� G]LHFND�PR*QD�
VWZLHUG]Lü�� *H� ZáD�FLZLH� ZV]\VWNLH� IXQNFMH� URG]LQ\� V�� (UyGáHP� LVWRWQ\FK�
ZDUWR�FL� GOD� Z]UDVWDM�FHJR� PáRGHJR� SRNROHQLD�� 3RZLHG]LDáDE\P� MHGQDN�� *H�
MHGQ\P�]�QDF]HOQ\FK�]DGD��URG]LFyZ�MHVW�]DVSRNDMDQLH�SRGVWDZRZ\FK�SRWU]HE�
SV\FKLF]Q\FK� G]LHFND�� =DVSRNRMHQLH� W\FK� SRWU]HE� MHVW� X]DOH*QLRQH� RG�
XF]XFLRZHJR� XVWRVXQNRZDQLD� VL
� URG]LFyZ� GR� G]LHFND�� F]\OL� RG� SRVWDZ�
URG]LFLHOVNLFK���
�
���3RVWDZ\�URG]LFLHOVNLH�

�
������&KDUDNWHU� HPRFMRQDOQHJR� VWRVXQNX� URG]LFyZ� GR� G]LHFND� RNUH�ODP\� MDNR�
SRVWDZ
�URG]LFLHOVN���0��=LHPVND�RNUH�OD�SRVWDZ
�URG]LFLHOVN��MDNR�ÄWHQGHQFM
�
GR� ]DFKRZDQLD� VL
� Z� SHZLHQ� VSHF\ILF]Q\� VSRVyE� Z� VWRVXQNX� GR�
G]LHFND´��=LHPVND� 0�������V�� ����� 7D� WHQGHQFML� GR� UHDJRZDQLD� Z� RNUH�ORQ\�
VSRVyE�PXVL� E\ü�Z� SHZQ\P� VWRSQLX� XWUZDORQD�� DE\� ]\VNDü�PLDQR� SRVWDZ\��
&KRG]L�WX�R�Z]JO
GQLH�VWDá\�VWRVXQHN�HPRFMRQDOQ\��NWyU\�GRPLQXMH�Z�VSRVRELH�
RGQRV]HQLD�VL
�GR�G]LHFND�L�P\�OHQLD�R�QLP��.D*GD�SRVWDZD�PD�WU]\�VNáDGQLNL��
XF]XFLRZ\��P\�ORZ\� L�G]LDáDQLD��1DMEDUG]LHM� FKDUDNWHU\VW\F]Q\� L�]QDF]�F\�MHVW�
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VNáDGQLN� XF]XFLRZ\�� RQ� ERZLHP� Z\]QDF]D� NLHUXQHN� P\�OHQLD� L� G]LDáDQLD�
URG]LFyZ�� 6NáDGQLN�P\�ORZ\� �F]\OL� SR]QDZF]\��PR*H� E\ü�Z\UD*RQ\�Z� IRUPLH�
SRJO�GX�QD�G]LHFNR��6NáDGQLN�XF]XFLRZ\�QDWRPLDVW�]QDMGXMH�Z\UD]�]DUyZQR�Z�
Z\SRZLHG]LDFK�� MDN� L�Z� ]DFKRZDQLX�� SU]H]� VZRLVW\� URG]DM� HNVSUHVML�� NWyUD� LP�
WRZDU]\V]\�� *G\� URG]LFH� SU]\MPXM�� SHZLHQ� W\S� SRVWDZ\� Z� VWRVXQNX� GR�
G]LHFND�� WR� NRQVHNZHQFM�� WHJR�E
G]LH� VSRVWU]HJDQLH�� RFHQLDQLH� L� WUDNWRZDQLH�
G]LHFND� Z� VSRVyE� VSHF\ILF]Q\�� NWyU\� ZDUXQNXMH� GDQD� SRVWDZD�� 6NáDGQLNL�
G]LDáDQLD� XZLGRF]QLDM�� VL
� Z� ]DFKRZDQLX� URG]LFyZ� Z� VWRVXQNX� GR� G]LHFND��
3RVWDZ\� URG]LFLHOVNLH�PRJ�� E\ü� ZáD�FLZH�� VWZDU]DM�FH� RGSRZLHGQLH� ZDUXQNL�
SV\FKRVSRáHF]QH� GOD� SUDZLGáRZHJR� UR]ZRMX� G]LHFND� RUD]� QLHZáD�FLZH��
ZSá\ZDM�FH�XMHPQLH�QD� NV]WDáWRZDQLH� VL
� MHJR�RVRERZR�FL�� 3U]HMG
� WHUD]�GR�
RPyZLHQLD�SUDZLGáRZ\FK�SRVWDZ�URG]LFLHOVNLFK���
�

D�� 3RVWDZD�DNFHSWDFML��
�

������$NFHSWRZDü� G]LHFNR� WR� ]QDF]\� SU]\M�ü� JR� WDNLP�� MDNLH� RQR� MHVW�� ]� MHJR�
FHFKDPL� IL]\F]Q\PL�� XVSRVRELHQLHP�� ]� MHJR� XP\VáRZ\PL� PR*OLZR�FLDPL� L�
áDWZR�FL��RVL�JQL
ü�Z�MHGQ\FK�G]LHG]LQDFK��D�RJUDQLF]HQLDPL�L�WUXGQR�FLDPL�Z�
LQQ\FK��5RG]LFH�DNFHSWXM�F\�G]LHFNR�GDM��PX�GR�]UR]XPLHQLD��*H�MHVW�NRFKDQH��
FHQLRQH� ]D� WR�� *H� SR� SURVWX� MHVW�� D� QLH� ]D� WR�� FR� UREL�� 3RVWDZ
� WDN��PR*QD�
RNUH�OLü�MDNR�SRVWDZ
�RWZDUWHJR�VHUFD��5RG]LFH�QLH�NU\M��PLáR�FL�GR�G]LHFND�DQL�
WH*� MHM� QLH� XGDM��� .RQWDNW� ]� G]LHFNLHP� MHVW� GOD� QLFK� SU]\MHPQR�FL�� L� GDMH� LP�
]DGRZROHQLH�� D� G]LHFNX� ]DSHZQLD� SRF]XFLH� EH]SLHF]H�VWZD� L� UDGR�ü� *\FLD��
3RVWDZD� DNFHSWDFML� VSU]\MD� NV]WDáWRZDQLX� VL
� X� G]LHFND� ]GROQR�FL� GR�
QDZL�]DQLD� WUZDáHM� ZL
]L� HPRFMRQDOQHM�� GR� SU]\ZL�]DQLD� RUD]� ]GROQR�FL� GR�
Z\UD*DQLD� XF]Xü�� ']LHFNR� F]XMH� VL
� SHZQLH� Z� VZRLP� GRPX� URG]LQQ\P�� MHVW�
ZHVRáH��PLáH��XVáX*QH�L�RGZD*QH��
�

E�� :VSyáG]LDáDQLH�]�G]LHFNLHP��
�

������3U]HMDZLD�VL
�RQR�Z�]DDQJD*RZDQLX� L�]DLQWHUHVRZDQLX�URG]LFyZ�]DEDZ�� L�
SUDF��G]LHFND��D� WDN*H�ZFL�JDQLX� L�DQJD*RZDQLX� �G]LHFND�Z� *\FLH� URG]LQ\��Z�
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]DM
FLD� L� VSUDZ\� URG]LFyZ� L� GRPX�±�RF]\ZL�FLH� RGSRZLHGQLR�GR�ZLHNX� L� MHJR�
PR*OLZR�FL� UR]ZRMRZ\FK�� ']LHFNR� PD� SUDZR� GR� Z\UD*HQLD� VZRMHM� ZáDVQHM�
RSLQLL��GHF\GRZDQLD�Z�VSUDZDFK�EOLVNLFK�PX�RVyE��SU]H]�FR�F]XMH�VL
�SRWU]HEQH�
Z�URG]LQLH�L�ZDUWR�FLRZH��-HVW�XIQH�Z�VWRVXQNX�GR�URG]LFyZ��F]
VWR�]ZUDFD�VL
�
GR� QLFK� SR� UDG
� F]\� SRPRF�� -HVW� Z\WUZDáH�� ]DGRZRORQH� ]� SUDF\�� SRWUDIL�
SRGHMPRZDü�]RERZL�]DQLD�L�WURV]F]\ü�VL
�R�ZáDVQR�ü�VZRM��L�LQQ\FK��
�

F���5R]XPQD�VZRERGD��
�

������'DQLH� G]LHFNX� ZáD�FLZHM� GOD� MHJR� ZLHNX� UR]XPQHM� VZRERG\� ]DVSRNRL�
SRWU]HE
�VDPRG]LHOQR�FL��SR]ZROL�RGF]Xü��*H� URG]LFH�PDM��GR�QLHJR�]DXIDQLH��
:�PLDU
�UR]ZRMX�FRUD]�EDUG]LHM�XQLH]DOH*QLD�VL
�RQR�RG�URG]LFyZ��DOH�]DUD]HP�
UR]EXGRZXMH� VL
� �ZLDGRPD� ZL
(� SV\FKLF]QD�� 0LPR� *H� ]DNUHV� VZRERG\�
]ZL
NV]D� VL
� ZUD]� ]� ZLHNLHP� G]LHFND�� URG]LFH� SRWUDIL�� XWU]\PDü� DXWRU\WHW� L�
NLHURZDü�G]LHFNLHP�Z�WDNLHM�PLHU]H��Z�MDNLHM�MHVW�WR�SR*�GDQH��

G�� 8]QDQLH�SUDZ�G]LHFND��
�

������&KRG]L� R� X]QDZDQLH� SUDZ� G]LHFND� Z� URG]LQLH� MDNR� UyZQ\FK�� EH]�
SU]HFHQLDQLD�L�QLHGRFHQLDQLD�MHJR�UROL��5RG]LFH�SR]ZDODM�F\�G]LHFNX�VZRERGQLH�
G]LDáDü� L� GDM�F\� PX� GR� ]UR]XPLHQLD�� *H� ]D� Z\QLNL� WHJR� G]LDáDQLD� MHVW� RQR�
RGSRZLHG]LDOQH�� NLHUXM�� QLP� SRSU]H]� VWRVRZDQLH� VXJHVWLL�� Z\MD�QLHQLH� L�
WáXPDF]HQLH�� ZVSyOQH� X]JDGQLDQLH� VZRLFK� SUDZ� L� RERZL�]NyZ�� ']LHFNR� SU]\�
WDNLHM� SRVWDZLH� URG]LFyZ� ZLH�� F]HJR� VL
� RG� QLHJR� RF]HNXMH�� RUD]� *H� WH�
RF]HNLZDQLD�V��QD�PLDU
� MHJR�PR*OLZR�FL��.LHG\� URG]LFH�SU]HMDZLDM��SRVWDZ
�
X]QDM�F��SUDZD�G]LHFND��ZyZF]DV�PR*H�RQR�XNV]WDáWRZDü�Z�VRELH�WDNLH�FHFK\��
MDN� ORMDOQR�ü� L� VROLGDUQR�ü�Z� VWRVXQNX�GR� LQQ\FK� F]áRQNyZ� URG]LQ\��1LH�PXVL�
SROHJDü� Z\á�F]QLH� QD� URG]LFDFK� ±� PR*H� QDWRPLDVW� SRGHMPRZDü� ZLHOH�
F]\QQR�FL�VDPRG]LHOQLH��
������5RG]LFH� SU]HMDZLDM�F\� ZáD�FLZH� SRVWDZ\� URG]LFLHOVNLH� V�� ]GROQL� GR�
RELHNW\ZQHM�RFHQ\�G]LHFND�G]L
NL�]DFKRZDQLX�RGSRZLHGQLHJR�G\VWDQVX�ZREHF�
QLHJR�� D� ]DUD]HP� DNFHSWDFML� MHJR� RVRE\�� 2WDF]DM�� VZRMH� G]LHFNR� RSLHN���
GRVWU]HJDM�� L� ]DVSRNDMDM�� MHJR� SRWU]HE\�� PDM�� GX*\� PDUJLQHV� FLHUSOLZR�FL��
JRWRZR�FL� WáXPDF]HQLD� L� Z\MD�QLDQLD�� àDWZR� QDZL�]XM�� NRQWDNW� ]� G]LHFNLHP��
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-HVW�RQ�SU]\MHPQ\�GOD�REX�VWURQ��RSDUW\�QD�Z]DMHPQHM�V\PSDWLL�L�]UR]XPLHQLX��
&LHV]��VL
�G]LHFNLHP��ZLG]�F�Z�QLP�Z]UDVWDM�F��RGU
EQ��MHGQRVWN
�]�ZáDVQ\P�
*\FLHP�� �=LHPVND� 0��������� :áD�FLZD� SRVWDZD� VSU]\MD� ZV]HFKVWURQQHPX�
UR]ZRMRZL�LQWHOHNWX�G]LHFND��MHJR�DNW\ZQR�FL��XVSRáHF]QLHQLD�L�SU]\VWRVRZDQLD�
V]NROQHJR��
������,QDF]HM� MHVW�Z�SU]\SDGNX�QLHZáD�FLZ\FK�SRVWDZ� URG]LFLHOVNLFK�� 3RGáR*HP�
LFK� MHVW� ]D]Z\F]DM� QDGPLHUQ\� G\VWDQV� XF]XFLRZ\� ZREHF� G]LHFND�� E�G(�
QDGPLHUQD� NRQFHQWUDFMD� QDG� QLP�� =GDQLHP� -�� 5HPERZVNLHJR�� URG]LFH�
Z\ND]XM�F\� QLHZáD�FLZ�� SRVWDZ
� URG]LFLHOVN�� ZREHF� G]LHFND� FKDUDNWHU\]XM��
VL
� W\P�� *H� WUDNWXM�� G]LHFNR� MDNR� FL
*DU�� QLH� OXEL�� G]LHFND�� MDZQLH� RND]XM��
VZRM��QLHFK
ü�Z�VWRVXQNX�GR�QLHJR��1LH� LQWHUHVXM��VL
�QLP�� MHJR�SRWU]HEDPL��
WRZDU]\VWZHP��QDXN�� V]NROQ���SODQDPL�*\FLRZ\PL� L�DPELFMDPL��D�Z�VWRVXQNX�
GR�G]LHFL�V��VXURZL��D�QDZHW�EUXWDOQL���5HPERZVNL�-���������
������.D*GHM� ]� Z\PLHQLRQ\FK� SRVWDZ� ZáD�FLZ\FK�� VSU]\MDM�F\FK� ]DVSRNRMHQLX�
SV\FKLF]Q\FK� SRWU]HE� G]LHFND�� RGSRZLDGD� SRVWDZD� SU]HFLZQD�� Z\FKRZDZF]R�
QLHZáD�FLZD�� $� ZL
F� DNFHSWDFML� ±� RGWU�FHQLH�� ZVSyáG]LDáDQLX� ±� XQLNDQLH��
UR]XPQHM� VZRERG]LH� ±� QDGPLHUQH� RFKUDQLDQLH�� X]QDQLX� SUDZ� ±� ]E\WQLH�
Z\PDJDQLH��]PXV]DQLH��XVWDZLF]QH�NRU\JRZDQLH��
�

H�� 3RVWDZD�XQLNDM�FD��
�

������&HFKXMH� M�� XEyVWZR� XF]Xü� OXE� ZU
F]� RERM
WQR�ü� XF]XFLRZD� URG]LFyZ��
3U]HE\ZDQLH� ]� G]LHFNLHP� QLH� VWDQRZL� GOD� QLFK� SU]\MHPQR�FL�� F]DVHP� E\ZD�
RGF]XZDQH� MDNR� WUXGQH�� :� VNáDG� WHM� SRVWDZ\� ZFKRG]��� XNU\WD� OXE� MDZQD�
EH]WURVND� SRVXQL
WD� F]DVDPL� GR� EUDNX� SRF]XFLD� RGSRZLHG]LDOQR�FL��
LJQRURZDQLH�G]LHFND��]DQLHGE\ZDQLH�JR�SRG�Uy*Q\PL�Z]JO
GDPL��]DUyZQR�MHJR�
SRWU]HE� XF]XFLRZ\FK�� MDN� L� SRWU]HE� Z� ]DNUHVLH� RSLHNL� QDG� QLP�� QLHGEDáR�ü� L�
EUDN�NRQVHNZHQFML�Z�VWDZLDQLX�Z\PDJD�� L�SU]HVWU]HJDQLX� LFK�Z\NRQDQLD��3R�
SURVWX� URG]LFH�SUDZLH�QLH� LQWHUHVXM�� VL
� G]LHFNLHP� L� QLH�ZVSyáG]LDáDM�� ]� QLP��
']LHMH�VL
�WDN�]D]Z\F]DM�Z�URG]LQDFK�FKDUDNWHU\]XM�F\FK�VL
�XERJLPL�ZL
]LDPL�
HPRFMRQDOQ\PL��OXE�Z�WDNLFK��JG]LH�*\FLH�WRZDU]\VNLH�URG]LFyZ�F]\�LFK�NDULHUD�
]DZRGRZD�MHVW�ZD*QLHMV]D�RG�WURVNL�R�G]LHFNR��:�NRQWDNWDFK�]�G]LHüPL�URG]LFH�
V�� QLH]U
F]QL�� D� ZL
F� RJUDQLF]DM�� MH� GR� PLQLPXP�� =DQLHGEXM�� G]LHFNR�
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]DDEVRUERZDQL�ZáDVQ\PL�VSUDZDPL��=DPLDVW�UR]PRZ\�]�QLP�L�]DLQWHUHVRZDQLD�
VL
� MHJR�VSUDZDPL�F]DVDPL�NXSXM��SUH]HQW\��GDM��SLHQL�G]H��DE\�XSR]RURZDü�
Z\ZL�]DQLH�VL
�]�UyO�URG]LFLHOVNLFK��%UDN�RSDUFLD�Z�URG]LFDFK�QDUD*D�G]LHFNR�QD�
QLHEH]SLHF]H�VWZD��1D�SU]\NáDG��GRUDVWDM�F\�FKáRSDN�ZFL�JQL
W\�Z��URGRZLVNR�
QDUNRPDQyZ��QLH�NRQWURORZDQ\��áDWZR�PR*H�ZSD�ü�Z�QDáyJ���
�

I�� 3RVWDZD�RGWU�FDM�FD��
�

������7DND�SRVWDZD�URG]LFyZ� MHVW�GOD�G]LHFND� MHV]F]H�EDUG]LHM�QLHNRU]\VWQD�RG�
SRSU]HGQLHM�� :\VW
SXMH� SU]\� QDGPLHUQ\P� G\VWDQVLH� XF]XFLRZ\P� L� GRPLQDFML�
URG]LFyZ��']LHFNR�MHVW�RGELHUDQH�MDNR�FL
*DU��RSLHND�QDG�QLP�Z]EXG]D�QLHFK
ü�
URG]LFyZ��5RG]LFH�MDZQLH�GHPRQVWUXM��QHJDW\ZQH�XF]XFLD�ZREHF�G]LHFND��GDM��
PX�GR�]UR]XPLHQLD��*H�QLH�MHVW�DNFHSWRZDQH��RWZDUFLH�MH�NU\W\NXM���:\PDJDM��
RG�QLHJR�*HOD]QHM�G\VF\SOLQ\��EH]NU\W\F]QHJR�SRGSRU]�GNRZDQLD�VL
�ZV]HONLP�
QDND]RP�� =D� QDMGUREQLHMV]H� SU]HZLQLHQLD� VWRVXM�� VXURZH� NDU\�� 2VL�JQL
FLD�
G]LHFND� V�� SU]HPLOF]DQH�� QLHGRVWU]HJDQH�� SRWNQL
FLD� ]D�� Z\ROEU]\PLDQH�� :�
WDNLFK�ZDUXQNDFK� MHVW�RQR�QLHV]F]
�OLZH��QLH�]QDMGXMH�RSDUFLD�DQL�SRPRF\�Z�
RVREDFK�QDMEOL*V]\FK��3RVWDZD�RGWU�FDM�FD�VSU]\MD�NV]WDáWRZDQLX�VL
�X�G]LHFND�
DJUHV\ZQR�FL�� QLHSRVáXV]H�VWZD�� NáDPVWZD�� ']LHFL� � ]� URG]LQ�� Z� NWyU\FK� RQD�
Z\VW
SXMH�SU]HMDZLDM��WHQGHQFM
�GR�SRSHáQLDQLD�NUDG]LH*\��3RVWDZD�WDND�PR*H�
SRZRGRZDü� UyZQLH*� X� G]LHFND� ]DVWUDV]HQLH�� EH]UDGQR�ü�� WUXGQR�FL� Z�
SU]\VWRVRZDQLX��']LHFNR�QLHNRFKDQH�SRVWU]HJD�URG]LFyZ�MDNR�MHGQRVWNL�ZURJLH��
]DJUD*DM�FH�PX��
�

J�� 3RVWDZD�QDGPLHUQLH�Z\PDJDM�FD�
�

������-HVW�WR�W\S��NWyU\�WZRU]\�VL
�Z�Z\QLNX�QDGPLHUQHJR�VNRQFHQWURZDQLD�VL
�
QD� G]LHFNX� RUD]� SU]HMDZX� GRPLQDFML� URG]LFyZ� Z� SRVW
SRZDQLX� ]� QLP�� 3U]\�
WDNLHM�SRVWDZLH�URG]LFH�VWDUDM��VL
�]Z\NOH�]PXVLü�G]LHFNR��DE\�GRVWRVRZDáR�VL
�
GR� Z\WZRU]RQHJR� SU]H]� QLFK� Z]RUX�� EH]� OLF]HQLD� VL
� ]� MHJR� LQG\ZLGXDOQ\PL�
FHFKDPL� L�PR*OLZR�FLDPL��5RG]LFH�VWDZLDM��G]LHFNX�]E\W�GX*H�Z\PDJDQLD�QLH�
]GDM�F�VRELH�VSUDZ\��*H�QLH� MHVW�RQR�Z�VWDQLH� LP� VSURVWDü��=�JyU\�]DNáDGDM��
GRVWRVRZDQLH� VL
� G]LHFND� GR� VWRVRZDQ\FK� Z\PDJD�� ±� D� V�� WR� ]D]Z\F]DM�



 22 

Z\VRNLH�Z\PDJDQLD�±�D�G]LHFNR�SRGGDQH�MHVW�SUHVML��DE\�GRUyZQDü�LGHDOQHPX�
Z]RURZL�� ']LHFNR� WUDNWRZDQH� MHVW� SU]H]� URG]LFyZ� ]� SR]\FML� DXWRU\WHWX�� EH]�
X]QDQLD� MHJR�SUDZ��EH]�SRV]DQRZDQLD� MHJR� LQG\ZLGXDOQR�FL�� -H�OL�Z\PDJDQLD�
SU]HNUDF]DM�� PR*OLZR�FL� G]LHFND�� ZyZF]DV� ]DF]\QD� VL
� RQR� FRIDü� Z� VZ\P�
UR]ZRMX� L� QDELHUD� SU]HNRQDQLD� R� EUDNX� ZáDVQHM� ZDUWR�FL�� 2GFLQD� VL
� RG�
URG]LFyZ�� NWyU]\� QLH� SRWUDIL�� JR� ]UR]XPLHü� L� SRPyF� Z� SU]H]Z\FL
*DQLX�
SRZVWDM�F\FK�NáRSRWyZ��1LHFK
ü�GR�RMFD�L�PDWNL�PR*H�Z\ZRáDü�DOER�FDáNRZLW��
DSDWL
�� DOER� DJUHVM
� L� EXQW�� :\JyURZDQH� Z\PDJDQLD� SU]HNUH�ODM�� UDGRVQH�
SU]H*\ZDQLH�G]LHFL�VWZD��GRSURZDG]DM��UDF]HM�GR�QDGSREXGOLZR�FL�QHUZRZHM��
]DáDPDQLD��]DPNQL
FLD�VL
�G]LHFND�Z�VRELH�L�QLHZLDU\�ZH�ZáDVQH�VLá\���
�

K�� 3RVWDZD�QDGPLHUQLH�FKURQL�FD�
�

������:�W\P�Z\SDGNX� UyZQLH*� URG]LFH�QDGPLHUQLH�NRQFHQWUXM�� VL
�QD�G]LHFNX��
MHGQDN*H� LFK� SRGHM�FLH� MHVW� EH]NU\W\F]QH�� URG]LFH� XZD*DM�� VZRMH� G]LHFNR��
ZU
F]�]D�Z]yU�GRVNRQDáR�FL��8OHJDM��PX�FDáNRZLFLH��WROHUXM��L�XVSUDZLHGOLZLDM��
ZV]HONLH� MHJR� Z\EU\NL� L� NDSU\V\�� 3R]ZDODM�� PX� SDQRZDü� QDG� VRE�� L� FDá��
URG]LQ���3U]HVDGQD�RSLHNX�F]R�ü�VNáDQLD�GR�WUDNWRZDQLD�GX*\FK�MX*�G]LHFL�MDN�
QLH]DUDGQ\FK�PDOXFKyZ�� NWyUH� WU]HED�Z\U
F]Dü�ZH�ZV]\VWNLFK� F]\QQR�FLDFK��
UyZQLH*� W\FK� VDPRREVáXJRZ\FK�� 5RG]LFH� ]� WDND� SRVWDZ�� KDPXM�� � SRWU]HE
�
VDPRG]LHOQR�FL�� ']LHFL� EDUG]R� GáXJR� V�� QLH]DUDGQH�� QLH]U
F]QH��
QLHVDPRG]LHOQH��&]DVHP�EXQWXM��VL
��DOH�EH]�UH]XOWDWyZ��3RVWDZD�QDGPLHUQLH�
FKURQL�FD� PR*H� SRZRGRZDü� RSy(QLHQLH� GRMU]DáR�FL� VSRáHF]QHM�� DOER� WH*�
GRSURZDG]Lü� G]LHFNR� GR� SU]HNRQDQLD�� *H� ZV]HONLH� MHJR� Z\EU\NL� E
G��
WROHURZDQH��8WUXGQL� WR�Z\NV]WDáFHQLH�KDPXOFyZ�SRZVWU]\PXM�F\FK� V]NRGOLZH�
G]LDáDQLD�� =DFKRZDQLD�QLH� DSURERZDQH�PRJ�� WH*� E\ü� RGZHWHP� ]D�SU]\NUR�FL�
SRQRV]RQH� RG� UyZLH�QLNyZ�� NWyU]\� Z\�PLHZDM�� ]E\WQL�� ]DOH*QR�ü� RG�
GRURVá\FK���=LHPVND�0���������
������Ä3U]\� QLHZáD�FLZ\FK� SRVWDZDFK� URG]LFyZ� QLH� PR*H� VL
� UR]ZLQ�ü�
UHDOLVW\F]QD� RFHQD� VDPHJR� VLHELH�� G]LHFNR� QLH�PR*H� ]GRE\ü� VDPRZLHG]\�� Z�
F]\P� MHVW� GREUH� L� MDNLH� PD� QLHGRVWDWNL�� 2FHQD� UHDOLVW\F]QD� XPR*OLZLD�
DNFHSWDFM
�VDPHJR�VLHELH�PLPR�LVWQLHM�F\FK�EUDNyZ��QLHGRVWDWNyZ�F]\�ZDG��FR�
RF]\ZL�FLH� QLH� Z\NOXF]D� NRU\JRZDQLD� LFK� Z� PLDU
� PR*OLZR�FL�� 6�� MHGQDN�
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SHZQH� ZáD�FLZR�FL�� NWyU\FK� ]PLHQLü� QLH� PR*QD�� WU]HED� VL
� ]DWHP� ]� QLPL�
SRJRG]Lü�� ]DDNFHSWRZDü� MH�� ,� WR� ZáD�QLH� PRJ�� XáDWZLü� G]LHFNX� URG]LFH� R�
ZáD�FLZ\FK�SRVWDZDFK�URG]LFLHOVNLFK�´��=LHPVND���0��������V��������
������3RVWDZ\� URG]LFyZ� ZREHF� G]LHFND� Z� RJURPQHM� PLHU]H� GHF\GXM�� R� VW\OX�
Z\FKRZDQLD�� R� GRERU]H�� D� WDN*H� VNXWHF]QR�FL� �URGNyZ� Z\FKRZDZF]\FK��
3U]HMG
�WHUD]�GR�SU]HGVWDZLHQLD�URG]DMyZ�RSLHNL�L�Z\FKRZDQLD�G]LHFND��
�
���6\VWHP\�Z\FKRZDQLD�L�RSLHNL�QDG�G]LHFNLHP�Z�URG]LQLH�

�
������:\FKRZDQLH�G]LHFND�Z\PDJD�RNUH�OHQLD�VRELH�FHOX�RGG]LDá\ZD���D� WDN*H�
]QDMRPR�FL�ZDUXQNyZ��RG�NWyU\FK�]DOH*\�UHDOL]DFMD�WHJR�FHOX��:D*QH�MHVW�SU]\�
W\P��DE\�SU]\�XVWDODQLX�FHOX�Z\FKRZDQLD�RUD]�ZDUXQNyZ��Z�NWyU\FK�PD�E\ü�
RQ� UHDOL]RZDQ\�� XZ]JO
GQLDü� ZáD�FLZR�FL� LQG\ZLGXDOQH� L� PR*OLZR�FL� G]LHFND��
2JyOQLH� MHGQDN� PR*QD� SRZLHG]LHü�� *H� FHOHP� Z\FKRZDQLD� G]LHFND� ]DZV]H�
E
G]LH�XNV]WDáWRZDQLH�WDNLFK�PHFKDQL]PyZ�UHJXODF\MQ\FK��NWyUH�XPR*OLZL��PX�
SUDZLGáRZH�IXQNFMRQRZDQLH�SR]QDZF]H�L�HPRFMRQDOQR�±�VSRáHF]QH�Z�NROHMQ\FK�
RNUHVDFK� MHJR� *\FLD�� �-DFX�VND� 0��� ������� 7H� PHFKDQL]P\� WR� SU]HGH�
ZV]\VWNLP�SRWU]HE\�SV\FKLF]QH�G]LHFND��NWyU\FK�UR]ZyM�L�VWRSLH��]DVSRNRMHQLD�
Z�SLHUZV]\FK�ODWDFK�*\FLD�]DOH*��JáyZQLH�RG�URG]LFyZ��D��FL�OHM�PyZL�F�RG�LFK�
SRVWDZ�ZREHF�G]LHFND��=DVSRNRMHQLH�OXE�GHSU\ZDFMD�SRWU]HE�SV\FKLF]Q\FK��R�
NWyU\FK�ZF]H�QLHM� SLVDáDP�� WZRU]\� SRGVWDZ
� GOD� NV]WDáWRZDQLD� VL
� Z\*V]HJR�
SR]LRPX� UHJXODFML�� F]\OL� WDNLFK� ]� NROHL� PHFKDQL]PyZ�� NWyUH� GHF\GXM�� R�
SRZVWDZDQLX� REUD]X� �ZLDWD� L� ZáDVQHM� RVRE\�� 2ZH�PHFKDQL]P\� WR�� SRF]XFLH�
ZáDVQHM�ZDUWR�FL��VDPRRFHQD��SRWU]HED�SRVLDGDQLD�EOLVNLHM�RVRE\�F]\OL�]ZL�]HN�
]DOH*QR�FLRZ\�� SRWU]HED� RVL�JQL
ü� L� PRW\ZDFMD� HJRFHQWU\F]QD� E�G(�
SURVSRáHF]QD�� �5H\NRZVNL� -��������� 7DN� ZL
F� Z\FKRZDQLH� WR� ÄWDNLH�
SRVW
SRZDQLH� Z� VWRVXQNX� GR� G]LHFND�� NWyUH� ]DSHZQLD� PX� ]DVSRNRMHQLH�
SRWU]HE��D�SU]H]�WR�XPR*OLZLD�ZáD�FLZH�NV]WDáWRZDQLH�Z\*V]\FK�PHFKDQL]PyZ�
UHJXODF\MQ\FK´���-DFX�VND�0����������
������2SUyF]� Uy*Q\FK� W\SyZ� SRVWDZ� URG]LFLHOVNLFK�PR*QD� WDN*H�Z\Uy*QLü� NLOND�
VW\OyZ� Z\FKRZDZF]\FK� URG]LFyZ�� Z� ]DOH*QR�FL� RG� XNáDGX� WZRU]�F\FK� MH�
VNáDGQLNyZ��3LHUZV]\�VNáDGQLN�VW\OX�Z\FKRZDZF]HJR�WR�VWRVXQHN�HPRFMRQDOQ\�
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GR�G]LHFND��-HJR�ZVND(QLNLHP�MHVW�URG]DM�XF]Xü�RND]\ZDQ\FK�G]LHFNX��D�WDN*H�
VWRSLH�� ]DLQWHUHVRZDQLD� MHJR� SRWU]HEDPL�� 'UXJLP� HOHPHQWHP� VW\OX�
Z\FKRZDZF]HJR� V�� Z\PDJDQLD�� NWyUH� Z� SLHUZV]\FK� ODWDFK� *\FLD� G]LHFND�
RGQRV]��VL
�JáyZQLH�GR�VDPRG]LHOQR�FL�RUD]�SRGSRU]�GNRZ\ZDQLD�VL
�QDND]RP�
L� ]DND]RP� URG]LFyZ�� 7U]HFL� VNáDGQLN� VWDQRZL� NRQWUROD�� GRW\F]�FD� ]DFKRZDQLD�
G]LHFND�� MHJR� EH]SLHF]H�VWZD� L� ]JRGQR�FL� SRVW
SRZDQLD� ]� Z\PDJDQLDPL��
2VWDWQLP�NRPSRQHQWHP�VW\OX�Z\FKRZDZF]HJR�V��Z]PRFQLHQLD��F]\OL�QDJURG\�L�
NDU\�VWRVRZDQH�ZREHF�G]LHFND���-DFX�VND�0����������2PyZL
�SRNUyWFH�ND*G\�
]�W\FK�VNáDGQLNyZ��
������6WRVXQHN� HPRFMRQDOQ\� WR� ]DVDGQLF]\� NRPSRQHQW� SRVWDZ\� GRURVáHJR�
ZREHF� G]LHFND� L� RG� QLHJR� ZáD�QLH� X]DOH*QLRQ\� MHVW� VWRSLH�� ]DVSRNRMHQLD�
SRWU]HE� G]LHFND�� NWyUH� ]� NROHL� ZSá\ZDM�� QD� MHJR� SRF]XFLH� EH]SLHF]H�VWZD��
3RF]XFLH�EH]SLHF]H�VWZD�QDWRPLDVW�ZDUXQNXMH� UR]ZyM�SR]QDZF]\� L� VSRáHF]Q\�
G]LHFND�� :� SU]\MD]QHM� L� *\F]OLZHM� DWPRVIHU]H� G]LHFNR� FK
WQLH� QDZL�]XMH�
NRQWDNW\�� MHVW�SHáQH�]DXIDQLD�GR� OXG]L��D�NROHMQH�NRQWDNW\�]�RWRF]HQLHP�VWDM��
VL
� (UyGáHP� QRZ\FK� ZDUWR�FLRZ\FK� GR�ZLDGF]H�� VSRáHF]Q\FK�� 1DWRPLDVW�
QHJDW\ZQ\� VWRVXQHN� HPRFMRQDOQ\� RVyE� ]� QDMEOL*V]HJR� RWRF]HQLD�� EUDN�
*\F]OLZR�FL�� QLHFK
ü�� F]
VWH� ]GHQHUZRZDQLH�� SU]\NUD� DWPRVIHUD� GRPRZD�
GRVWDUF]D� G]LHFNX� ]á\FK� GR�ZLDGF]H��� NWyUH� VSHáQLDM�� QLHNRU]\VWQ�� URO
��
SRQLHZD*�XF]\�VL
�RQR�VSRVWU]HJDü�OXG]L��MDNR�(UyGáR�QLHSU]\MHPQ\FK�SU]H*\ü��
E�G(� ]DJUR*HQLD�� 6WDMH� VL
� ZyZF]DV� QLHXIQH� L� RJUDQLF]D� NRQWDNW\� ]� OXG(PL��
3U]\NUH� GR�ZLDGF]HQLD� Z� URG]LQLH� VSUDZLDM��� *H� Z� SU]\V]áR�FL� NRQWDNW\� ]�
V]HUV]\P� RWRF]HQLHP� UyZQLH*� PRJ�� E\ü� QLHSUDZLGáRZH�� 3R]\W\ZQH�
QDVWDZLHQLH� URG]LFyZ�ZREHF� G]LHFND� VSU]\MD� NV]WDáWRZDQLX� SRF]XFLD� ZáDVQHM�
ZDUWR�FL�� 3U]\� QHJDW\ZQ\P� QDVWDZLHQLX� F]
VWR� Z\VW
SXMH� X� G]LHFND� QLVNLH�
SRF]XFLH� ZáDVQHM� ZDUWR�FL�� %UDN� SRF]XFLD� EH]SLHF]H�VWZD� �Z\ZRáDQ\�
QHJDW\ZQ\P� QDVWDZLHQLHP� URG]LFyZ� GR� G]LHFND�� SURZDG]L� GR� ]DKDPRZDQLD�
VDPRG]LHOQR�FL� L� DNW\ZQR�FL�� FR� Z� HIHNFLH� ZSá\ZD� QLHNRU]\VWQLH� QD� SR]LRP�
VDPRRFHQ\��D�WDN*H�QD�XWUZDOHQLH�VL
�SRWU]HE\�RVL�JQL
ü��,�ZUHV]FLH�SRF]XFLH�
]DJUR*HQLD� MHVW� F]\QQLNLHP� XWUXGQLDM�F\P�� D� QDZHW� XQLHPR*OLZLDM�F\P�
IRUPRZDQLH� VL
� PRW\ZDFML� SURVSRáHF]QHM�� D� VSU]\MDM�F\P� SRZVWDZDQLX�
PRW\ZDFML�HJRFHQWU\F]QHM��
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������:\]QDF]DM�F�SR]LRP�VWDZLDQ\FK�G]LHFNX�Z\PDJD��QDOH*\�EUDü�SRG�XZDJ
�
UHDOQH� MHJR� PR*OLZR�FL�� 7\ONR� ZáD�FLZ\�� D� ZL
F� GRVWRVRZDQ\� GR� PR*OLZR�FL�
G]LHFND� SR]LRP� Z\PDJD��� SU]\F]\QLD� VL
� GR� MHJR� UR]ZRMX�� :\PDJDQLD� QLH�
PRJ�� E\ü� DQL� ]D� QLVNLH�� DQL� ]E\W� Z\VRNLH�� :áD�FLZ\� SR]LRP� WR� VWDZLDQLH�
G]LHFNX� Z\PDJD�� QLHFR� SU]HZ\*V]DM�F\FK� DNWXDOQH� MHJR� PR*OLZR�FL�� F]\OL�
GDMHP\� WDNLH� ]DGDQLD�� ]� NWyU\FK� MHVW� RQR� Z� VWDQLH� Z\ZL�]Dü� VL
� ]� SHZQ\P�
Z\VLáNLHP�� G]L
NL� NWyUHPX� XF]\� VL
� F]\QQR�FL� UR]ZRMRZR� Z\*V]\FK�� -HGQDN�
SU]\� VWDZLDQLX� WHJR� W\SX� Z\PDJD�� QDOH*\� SDPL
WDü� R� WU]HFK� ZD*Q\FK�
]DVDGDFK�� 3R� SLHUZV]H�� MH�OL� ]DGDQLH� MHVW� WUXGQH�� WR� VWDUDP\� VL
� G]LHFNR�
]DFK
FLü� GR� MHJR� Z\NRQDQLD�� DOH� QLH� VWRVXMHP\� ZyZF]DV� IRUP\� QDND]X�� 3R�
GUXJLH�� MH*HOL� ZLG]LP\�� *H� QLH� MHVW� RQR� Z� VWDQLH� Z\NRQDü� ]DGDQLD� ]XSHáQLH�
VDPRG]LHOQLH��*H�V\WXDFMD�VWDMH�VL
�GOD�G]LHFND�]E\W�WUXGQD��ZyZF]DV�XG]LHODP\�
PX�SRPRF\��:D*QH�MHVW�WH*��*HE\�ZLHG]LDáR��*H�]DZV]H�PR*H�OLF]\ü�QD�SRPRF��
3R�WU]HFLH��]DZV]H�QDOH*\�FKZDOLü�G]LHFNR�ZWHG\��JG\�]�Z\VLáNLHP�GRFKRG]L�RQR�
GR�WUXGQR�RVL�JDOQHJR�GOD�QLHJR�FHOX��
������:áD�FLZLH�IRUPXáRZDQH�Z\PDJDQLD�XF]��UyZQLH*�G]LHFNR�FR�PX�ZROQR��D�
F]HJR� F]\QLü� QLH� QDOH*\�� 1LH�PR*QD� MHGQDN� ]DSRPLQDü� R� Z\MD�QLDQLX�� VDPH�
ERZLHP� QDND]\� L� ]DND]\� SURZDG]�� MHG\QLH� GR� SRGSRU]�GNRZ\ZDQLD� G]LHFND�
ZROL�GRURVáHJR��D�L�WR�QLH�]DZV]H��&]
VWR�Z\ZRáXM��RQH�Z�NRQVHNZHQFML�EXQW�L�
VSU]HFLZ��'RURVá\�QLH�QDU]XFD�G]LHFNX� VZRMHM�ZROL�� D� WáXPDF]\�PX��GODF]HJR�
F]HJR��RG�QLHJR�Z\PDJD��']L
NL�WHPX��G]LHFNR�XF]\�VL
�QLH�W\ONR�WHJR��FR�MHVW�
GREUH��D�FR�]áH��DOH�MHGQRF]H�QLH�]DF]\QD�SRZROL�X�ZLDGDPLDü�VRELH�GODF]HJR��
3U]\VZDMDQH� Z� WHQ� VSRVyE� QRUP\� PRJ�� ZF]H�QLHM� L� SHáQLHM� ]DF]�ü�
IXQNFMRQRZDü� MDNR� ZHZQ
WU]QH� UHJXODWRU\� ]DFKRZDQLD� QL*� SU]\�
U\JRU\VW\F]Q\P�G�*HQLX�GR�SRGSRU]�GNRZDQLD�G]LHFND�VZRLP�Z\PDJDQLRP��
������-H�OL�FKRG]L�R�]E\W�QLVNLH�Z\PDJDQLD��QDOH*\�]D]QDF]\ü��*H�PRJ��E\ü�GOD�
G]LHFND�(UyGáHP�]E\W�áDWZ\FK�VXNFHVyZ��RVL�JDOQ\FK�PLQLPDOQ\P�NRV]WHP��:�
W\FK� ZDUXQNDFK� G]LHFNR� QLH� ]GRE\ZD� XPLHM
WQR�FL� G�*HQLD� GR� FHOX� SRSU]H]�
Z\VLáHN��SRQLHZD*�QLH�PD�RQR�GR�ZLDGF]H��]ZL�]DQ\FK�]�RVL�JDQLHP�WUXGQ\FK�
VXNFHVyZ�� =E\W� Z\VRNLH� Z\PDJDQLD� QDWRPLDVW� V�� GOD� G]LHFND� (UyGáHP�
SRZWDU]DM�F\FK�VL
�QLHSRZRG]H���JG\*�PLPR�Z\VLáNyZ�]�MHJR�VWURQ\�QLH�PR*H�
RQR�VSURVWDü�Z\PDJDQLRP�URG]LFyZ��7DNLH�GR�ZLDGF]HQLD�KDPXM��DNW\ZQR�ü�L�
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VDPRG]LHOQR�ü� G]LHFND�� SR]EDZLDM�� MH� ZLDU\� Z� PR*OLZR�ü� RVL�JQL
FLD�
SRZRG]HQLD�RUD]�ZSá\ZDM��QLHZáD�FLZLH�QD�MHJR�VDPRRFHQ
��
������.ROHMQ\�HOHPHQW�VW\OX�Z\FKRZDZF]HJR�� F]\OL� VWRSLH��NRQWUROL� ]DFKRZDQLD�
G]LHFND�PR*H�E\ü�EDUG]R�]Uy*QLFRZDQ\�±�RG�]E\W�Z\VRNLHJR��SROHJDM�FHJR�QD�
FL�JáHM� REHFQR�FL� URG]LFyZ� SU]\� G]LHFNX�� SU]HVDGQHM� GEDáR�FL� R� MHJR�
EH]SLHF]H�VWZR� L� VWDá\P� NRQWURORZDQLX� MHJR� F]\QQR�FL��� SRSU]H]� ZáD�FLZ\�
�RSDUW\� QD� ]DXIDQLX� URG]LFyZ� L� GDZDQLX� G]LHFNX� UR]XPQHM� VZRERG\��� D*� GR�
QLVNLHJR� �Z\UD*DM�FHJR� VL
� EUDNLHP� ]DLQWHUHVRZDQLD� F]\QQR�FLDPL� G]LHFND��
MHJR�VDPRSRF]XFLHP��D�QDZHW�EH]SLHF]H�VWZHP���
������=E\W�Z\VRNL� VWRSLH�� NRQWUROL� ]DFKRZDQLD� G]LHFND� MHVW� QLHNRU]\VWQ\�� JG\*�
RJUDQLF]D� MHJR� VDPRG]LHOQR�ü� L� LQLFMDW\Z
�� QLH� SR]ZDOD� PX� QD� ]GRE\ZDQLH�
GR�ZLDGF]H��ZD*Q\FK�GOD�NV]WDáWRZDQLD�VL
�ZáD�FLZHM� VDPRRFHQ\��3U]HVDGQD�
WURVND�R�EH]SLHF]H�VWZD�G]LHFND�±�W\SRZD�GOD�SRVWDZ\�QDGPLHUQLH�FKURQL�FHM�
±� RJUDQLF]D� UyZQLH*� PR*OLZR�FL� ]DVSRNDMDQLD� SU]H]� G]LHFNR� MX*� LVWQLHM�FHM�
SRWU]HE\�VDPRG]LHOQR�FL��=�NROHL�]E\W�QLVNL�VWRSLH��NRQWUROL�]DFKRZDQLD�G]LHFND�
W\ONR�SR]RUQLH�GDMH�PX�NRU]\VWQH�ZDUXQNL�UR]ZRMX� L� VRFMDOL]DFML��7HRUHW\F]QLH�
PD� RQR� PR*OLZR�ü� VDPRG]LHOQHJR� G]LDáDQLD� L� ]GRE\ZDQLD� GR�ZLDGF]H��� DOH�
SUDNW\F]QLH� ]E\W� QLVNL� VWRSLH�� NRQWUROL� MHVW� ]D]Z\F]DM� Z\UD]HP� EUDNX�
]DLQWHUHVRZDQLD� G]LHFNLHP�� D� ZL
F� V\PSWRPHP� RERM
WQHJR� OXE� QDZHW�
ZURJLHJR� VWRVXQNX� URG]LFyZ�GR�G]LHFND��:LHP\� MX*�� *H�QHJDW\ZQ\� VWRVXQHN�
HPRFMRQDOQ\�ZSá\ZD�KDPXM�FR�QD�UR]ZyM�G]LHFND��WDN�ZL
F�]E\W�QLVNL�VWRSLH��
NRQWUROL�MHVW�Z�U]HF]\ZLVWR�FL�V\WXDFM��QLHNRU]\VWQ���
������:áD�FLZ\�VWRSLH��NRQWUROL�PR*QD�RNUH�OLü� MDNR�GDZDQLH�G]LHFNX�UR]XPQHM�
VZRERG\��3R]LRP�WHM�VZRERG\�]DOH*\�RF]\ZL�FLH�RG�SR]LRPX�UR]ZRMX�G]LHFND��
D�WDN*H�RG�MHJR�LQG\ZLGXDOQ\FK�ZáD�FLZR�FL��'DQLH�G]LHFNX�UR]XPQHM�VZRERG\�
G]LDáDQLD� SR]ZDOD� PX� QD� JURPDG]HQLH� Uy*QRURGQ\FK� GR�ZLDGF]H�� �UyZQLH*�
QHJDW\ZQ\FK��� QD� SRGVWDZLH� NWyU\FK� SR]QDMH� RQR� NRQVHNZHQFMH� VZRLFK�
SRF]\QD��� 'RSLHUR� SR]QDQLH� SU]H]� G]LHFNR� SRZL�]D�� PL
G]\� ZáDVQ\PL�
F]\QQR�FLDPL�D� LFK�NRQVHNZHQFMDPL�SURZDG]L�GR�XPLHM
WQR�FL�SU]HZLG\ZDQLD�
VNXWNyZ� ZáDVQHJR� G]LDáDQLD�� &HOHP� VWRVRZDQHM� ZREHF� G]LHFND� ]DVDG\�
UR]V�GQHJR�U\]\ND�MHVW�ZáD�QLH�ZGUR*HQLH�JR�GR�QDE\ZDQLD�WHM�XPLHM
WQR�FL��
=DVDGD�WD�XF]\�G]LHFNR�UDG]HQLD�VRELH�Z�WUXGQ\FK� L�QLH�]DZV]H�EH]SLHF]Q\FK�
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V\WXDFMDFK��MDN�UyZQLH*�SHZQHM�RGSRUQR�FL�QD�QLHSRZRG]HQLD��SU]\NUR�FL�L�EyO�
IL]\F]Q\���
������3U]HMG
� WHUD]� GR� RPyZLHQLD� RVWDWQLHJR� MX*� VNáDGQLND� VW\OX�
Z\FKRZDZF]HJR� URG]LFyZ�� WM�� V\VWHPX�NDU� L�QDJUyG��6WRVRZDQ\�V\VWHP�NDU� L�
QDJUyG� XZDUXQNRZDQ\� MHVW� RJyOQ\P� V\VWHPHP�Z\FKRZDQLD� SU]\M
W\P� SU]H]�
URG]LFyZ���
������0�� -DFX�VND� Z\Uy*QLD� GZD� ]DVDGQLF]H� V\VWHP\� Z\FKRZDQLD�� ,VWRW��
SLHUZV]HJR� ]� QLFK� MHVW� QDVWDZLHQLH� URG]LFyZ� QD� GRVWU]HJDQLH�� SRGNUH�ODQLH� L�
Z]PDFQLDQLH� SR]\W\ZQ\FK� FHFK� G]LHFND� L� MHJR� ]DFKRZDQLD�� 8� SRGVWDZ� WHJR�
W\SX� SRVW
SRZDQLD� OH*\� ]DáR*HQLH�� *H� Z\FKRZDQLH� G]LHFND� SROHJD� QD�
XWUZDODQLX� L� UR]ZLMDQLX� MHJR� SR]\W\ZQ\FK� ZáD�FLZR�FL�� :� W\P� URG]DMX��
Z\FKRZDQLD� VWRVXMH� VL
� SR]\W\ZQ\� V\VWHP� Z]PRFQLH��� SROHJDM�F\� QD�
F]
VWV]\P� VWRVRZDQLX� QDJUyG� QL*� NDU�� PDM�F\FK� WXWDM� FKDUDNWHU� QDWXUDOQHM�
NRQVHNZHQFML� QLHZáD�FLZHJR� ]DFKRZDQLD� G]LHFND�� 3R]\W\ZQ\� VWRVXQHN�
HPRFMRQDOQ\��F]
VWD�DNFHSWDFMD�G]LHFND�]DVSRNDMD�SRWU]HE
�PLáR�FL� L�X]QDQLD��
D�WDN*H�VSU]\MD�ZáD�FLZHPX�NV]WDáWRZDQLX�VL
�SRF]XFLD�ZDUWR�FL��=DVSRNRMHQLH�
SRWU]HE\� EH]SLHF]H�VWZD� XPR*OLZLD� UR]ZyM� DNW\ZQR�FL� L� VDPRG]LHOQR�FL�
G]LHFND�� 3RQDGWR� QDJUDG]DQLH� ZáD�FLZ\FK� IRUP� ]DFKRZDQLD� VWDQRZL� ZD*Q��
LQIRUPDFMH� MDN� QDOH*\� SRVW
SRZDü�� ]D�� EUDN� Z]PRFQLHQLD� Z� SU]\SDGNX�
QLHZáD�FLZ\FK�IRUP�]DFKRZDQLD�SURZDG]L�GR�UHGXNFML�W\FK*H�]DFKRZD���
������,VWRW�� GUXJLHJR� W\SX� Z\FKRZDQLD� MHVW� QDVWDZLHQLH� URG]LFyZ� QD�
GRVWU]HJDQLH� L� SRGNUH�ODQLH� QHJDW\ZQ\FK� FHFK� G]LHFND� L� MHJR� G]LDáDQLD�� 3U]\�
WDNLP�SRGHM�FLX�URG]LFH�V��F]
VWR�QLH]DGRZROHQL�]�G]LHFND��D�F]DVHP�ZU
F]�VL
�
JR�ZVW\G]���8ZD*DM���*H�SR]\W\ZQH�FHFK\�G]LHFND�V��VSUDZ��QDWXUDOQ�� L�QLH�
Z\PDJDM�� SRGNUH�ODQLD�� :\FKRZDQLH� Z� LFK� SRM
FLX� SROHJD� QDWRPLDVW� QD�
OLNZLGRZDQLX� ±� QLHNLHG\� Z� VSRVyE� EDUG]R� GUDVW\F]Q\� ±� QHJDW\ZQ\FK� FHFK�
G]LHFND��1LHWUXGQR�]JDGQ�ü��*H�SU]\�WHJR�W\SX�Z\FKRZDQLX�Z\VW
SXMH�Z\UD(QD�
SU]HZDJD� NDU� QDG� QDJURGDPL�� D� VWRVXQHN� HPRFMRQDOQ\� URG]LFyZ� GR� G]LHFND�
MHVW� RERM
WQ\� OXE� QHJDW\ZQ\�� -HGQDN� WDNLH� SRVW
SRZDQLH� QLH� SU]\QRVL�
RF]HNLZDQ\FK�UH]XOWDWyZ��%UDN�Z]PRFQLHQLD�Z�VWRVXQNX�GR�SR]\W\ZQ\FK�FHFK�
SURZDG]L� GR� LFK� UHGXNFML�� G]LHFNX� EUDN� LQIRUPDFML�� *H� ZáD�QLH� Z� WHQ� VSRVyE�
SRZLQQR� VL
� ]DFKRZ\ZDü�� %
G]LH� QDWRPLDVW� ]DFKRZ\ZDáR� VL
� WDN�� DE\�
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VSRZRGRZDü�XQLNQL
FLH�NDU\��FR�QLH�]DZV]H�E
G]LH�]DFKRZDQLHP�ZáD�FLZ\P��
0R*H� QS�� VNáDPDü�� *HE\� XQLNQ�ü� NDU\�� 6\WXDFMD� WDND� PR*H� VSRZRGRZDü�
XNV]WDáWRZDQLH� VL
� X� G]LHFND�PRW\ZDFML� HJRFHQWU\F]QHM�� 6\VWHP�Z\FKRZDQLD�
RSDUW\�QD�SU]HZDG]H�NDU�QDG�QDJURGDPL�VWDMH�VL
�UyZQLH*�SU]\F]\Q��WHJR��*H�
G]LHFNR� WUDNWXMH� URG]LFyZ� MDN� ZURJyZ�� FR� Z� UH]XOWDFLH� PR*H� FDáNRZLFLH�
SU]HNUH�OLü� VNXWHF]QR�ü� LFK�RGG]LDá\ZDQLD�Z\FKRZDZF]HJR��3R]D� W\P�URG]LFH�
F]
VWR�NDU]�F\�G]LHFNR�VWDQRZL��GOD�QLHJR�PRGHO�]DFKRZD��DJUHV\ZQ\FK��JG\�
W\PF]DVHP� Z\FKRZDQLH� RSDUWH� QD� QDJURGDFK� GRVWDUF]D� G]LHFNX� Z]RUyZ�
SR]\W\ZQ\FK�]DFKRZD��VSRáHF]Q\FK���
������Ä5HDVXPXM�F�� SR]\W\ZQ\� V\VWHP� Z]PRFQLH�� GDMH� V]DQV
� OHSV]HJR�
RJyOQHJR�UR]ZRMX�G]LHFND��FKRFLD*�ZáD�FLZH�UH]XOWDW\�Z�Z\FKRZDQLX�RVL�JQ�ü�
PR*QD�MHG\QLH�ZWHG\��JG\�SR]RVWDáH�WU]\�F]\QQLNL��W]Q��VWRVXQHN�HPRFMRQDOQ\��
Z\PDJDQLD� L� NRQWUROD�� E
G�� UyZQLH*� SHáQLá\� SR]\W\ZQ�� IXQNFM
� Z� SURFHVLH�
Z\FKRZDQLD�´��-DFX�VND��0���������V��������
������5DFMRQDOQH�Z\PDJDQLD� L�NRQVHNZHQWQH�SRVW
SRZDQLH�PXV]��E\ü�UyZQLH*�
SRGVWDZRZ\PL�PHWRGDPL�VWRVRZDQ\PL�Z�G]LDáDOQR�FL�RSLHNX�F]HM��']LHFNR�Z�
SLHUZV]\FK�ODWDFK�*\FLD�MHVW�SRGGDZDQH�QLH�W\OH�Z\FKRZDQLX��LOH�RGSRZLHGQLHM�
G]LDáDOQR�FL�RSLHNX�F]HM��6SUDZRZDQLH�RSLHNL�QDG�G]LHFNLHP�WR�VWZDU]DQLH�PX�
ZDUWR�FLRZ\FK� SRG� Z]JO
GHP� Z\FKRZDZF]\P� ZDUXQNyZ� UR]ZRMX� SRSU]H]�
RGSRZLHGQL�� RUJDQL]DFM
� *\FLD� Z� URG]LQLH�� Z\VRN�� NXOWXU
� Uy*Q\FK� IRUP�
G]LDáDOQR�FL� Z\FKRZDZF]HM� L� PHWRG� Z\FKRZDQLD�� 1D� ZDUWR�ü� RSLHNL� ZSá\ZD�
WDN*H� MHM� FKDUDNWHU� L� URG]DM�� -H�OL� FKRG]L� R� FKDUDNWHU� VSUDZRZDQHM� RSLHNL�� WR�
PR*H� RQD� E\ü�� QDGPLHUQD�� QLHGRVWDWHF]QD� OXE� UDFMRQDOQD�� �*URFKRFL�VNL� 0���
�������
������2SLHND�QDGPLHUQD�PD�PLHMVFH�ZWHG\��JG\�URG]LFH�KDPXM��VDPRG]LHOQR�ü�
Z\FKRZDQND�� VWDUDM�� VL
� XVXZDü� SU]HG� QLP� ZV]HONLH� SU]HV]NRG\�� WUXGQR�FL��
XOHJDM�� ZV]HONLP� MHJR� ]DFKFLDQNRP�� G�*HQLRP� L� NDSU\VRP�� à�F]\� VL
� WR� WH*�
F]
VWR�]�QDGPLDUHP�F]XáR�FL��D�MHGQRF]H�QLH�]H�]E\W�GDOHNR�SRVXQL
W��NRQWURO��
L�SU]HVDGQ\P�RJUDQLF]HQLHP�VZRERG\�G]LHFND��L]RORZDQLHP�JR�RG�NRQWDNWyZ�]�
UyZLH�QLNDPL�� 2SLHND� QDGPLHUQD� PR*H� ZL
F� SURZDG]Lü� GR� UR]NDSU\V]HQLD��
QLH]DUDGQR�FL��QDGPLHUQHM�LPSXOV\ZQR�FL��GR�EUDNyZ�Z�]DNUHVLH�RGSRZLHGQLFK�
UHDNFML�PRUDOQ\FK��
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������1LHNRU]\VWQD� GOD� UR]ZRMX� G]LHFND� MHVW� UyZQLH*� RSLHND� QLHGRVWDWHF]QD��
:Sá\ZD� RQD� V]F]HJyOQLH� XMHPQLH� QD� NV]WDáWRZDQLH� VL
� RVRERZR�FL� G]LHFND��
MH�OL�QLH�]DEH]SLHF]D�PX�RGSRZLHGQLFK�ZDUXQNyZ�PDWHULDOQ\FK�L�QLH�]DVSRNDMD�
SRWU]HE�SV\FKLF]Q\FK���
������1DOH*\�ZL
F�G�*\ü�GR�WHJR��DE\�RWRF]\ü�G]LHFNR�RSLHN��UDFMRQDOQ���3ROHJD�
RQD�� QDMRJyOQLHM� ELRU�F�� QD� ]DVSRNDMDQLX� SRWU]HE� G]LHFND� Z� VSRVyE�
ZDUWR�FLRZ\� Z\FKRZDZF]R�� F]\OL� LQWHQV\ILNXM�F\� L� VW\PXOXM�F\� SUDZLGáRZ\�
UR]ZyM������������������������������������������������������������������������������������������0��
*URFKRFL�VNL� Z\PLHQLD� WU]\� URG]DMH� RSLHNL�� D� PLDQRZLFLH�� RSLHND�
DXWRNUDW\F]QD��GHPRNUDW\F]QD��OLEHUDOQD��
������6WRVXM�F�RSLHN
�DXWRNUDW\F]Q��URG]LFH�QDU]XFDM��G]LHFLRP�ZáDVQH�GHF\]MH�
EH]�OLF]HQLD�VL
�]�LFK�ZRO���]DLQWHUHVRZDQLDPL�F]\�SRWU]HEDPL��2WDF]DM��G]LHFNR�
DWPRVIHU�� G\VWDQVX�� VXURZR�FL�� Z\PDJDM�� RG� QLHJR� EH]Z]JO
GQHJR�
SRVáXV]H�VWZD��1DU]XFDQ\FK�G]LHFLRP�U\JRUyZ�L�Z\PDJD��QDMF]
�FLHM�QLF]\P�
QLH� WáXPDF]��� XZD*DM�F� MH� ]D� EH]Z]JO
GQLH� VáXV]QH�� 2SLHND� DXWRNUDW\F]QD�
VSUDZRZDQD�Z�DWPRVIHU]H�O
NX��Z�NWyUHM�ZV]HONLH�RERZL�]NL��QDND]\�L�]DND]\�
Z\PDJDQH�V��SRG�JUR(E��NDU\��Z\ZLHUD�XMHPQ\�ZSá\Z�QD�UR]ZyM�RVRERZR�FL�
G]LHFND�� -HJR� RGSRZLHG]L�� QD� WDNLH� SRGHM�FLH� URG]LFyZ� MHVW� EXQW�� DJUHVMD��
]áR�OLZR�ü��SU]HMDZLDQH�QLH�W\OH�Z�VWRVXQNX�GR�URG]LFyZ��LOH�NLHURZDQH�SU]HFLZ�
RVRERP�NWyU\FK�G]LHFNR�VL
�QLH�ERL��2EDZD�SU]HG�NDU��Z\ZRáXMH�WH*�VNáRQQR�ü�
GR�NáDPVWZD��
������1DMEDUG]LHM� VSU]\MDM�F�� SUDZLGáRZHPX� UR]ZRMRZL� G]LHFND�RGPLDQ�� RSLHNL�
MHVW� WDN� ]ZDQD� RSLHND� GHPRNUDW\F]QD�� 3ROHJD� RQD� SU]HGH� ZV]\VWNLP� QD�
SRV]DQRZDQLX� SUDZ� ZV]\VWNLFK� F]áRQNyZ� URG]LQ\�� UyZQLH*� SUDZ� G]LHFND�� QD�
VSUDZLHGOLZ\P�XVWDODQLX� RERZL�]NyZ� L� SU]\ZLOHMyZ�GOD� ND*GHJR�RUD]� RJyOQHM�
RUJDQL]DFML�*\FLD�URG]LQ\�Zá�F]DM�FHM�Z�QLH��FL�OH�G]LHFNR��2SLHND�WDND�UR]ZLMD�
VDPRG]LHOQR�ü� Z\FKRZDQNyZ�� XF]\� MH� ZVSyáG]LDáDQLD� ]� LQQ\PL�� XF]\�
]DUDGQR�FL�� ]DVDG� ZVSyá*\FLD� VSRáHF]QHJR� L� LFK� SU]HVWU]HJDQLD� QLH� ]� REDZ\�
SU]HG�NDU���OHF]�]�ZáDVQHJR���ZLDGRPHJR�Z\ERUX��
������1LHZáD�FLZD� ]� Z\FKRZDZF]HJR� SXQNWX� ZLG]HQLD� MHVW� RSLHND� OLEHUDOQD��
&HFKXMH� M�� ERZLHP� QDMF]
�FLHM� SR]RVWDZLDQLH� G]LHFNX� QDGPLHUQHM�� SUDZLH�
FDáNRZLWHM�VZRERG\��DOH�G]LHFNR�SR]EDZLRQH�MHVW�FLHSáD�URG]LQQHJR��F]XMH�VL
�
]DQLHGE\ZDQH� L� QLH� ]DXZD*DQH�� 6SUDZLD� WR�� *H� V]XND� RQR� DSUREDW\� SR]D�
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GRPHP�URG]LQQ\P�L�áDWZR�XOHJD�Uy*Q\P�QLHSR*�GDQ\P�ZSá\ZRP��
�����7DN� ZL
F� R� VNXWHF]QR�FL� RSLHNL� L� SU]HNV]WDáFDQLX� VL
� MHM� Z� SUDZLGáRZR�
VWRVRZDQ��PHWRG
�Z\FKRZDQLD�GHF\GXMH�QDGDQLH� MHM�ZáD�FLZHJR�FKDUDNWHUX��
D� WDN*H� SU]HVWU]HJDQLH�� DE\� VWDZLDQH� G]LHFNX� ]DGDQLD� E\á\� UDFMRQDOQH��
GRVWRVRZDQH�GR�MHJR�ZLHNX�L�PR*OLZR�FL��RUD]�NRQVHNZHQFMD�Z�SRVW
SRZDQLX�����
6SUDZRZDQLH�RSLHNL�QLH�PR*H�ZL
F�E\ü�SU]\SDGNRZH��Z\á�F]QLH�RND]MRQDOQH��D�
RFHQ\� ]DFKRZDQLD�G]LHFL� L� �URGNL� RGG]LDá\ZDQLD�QLH�SRZLQQ\�E\ü�X]DOH*QLRQH�
RG�FKZLORZHJR�VDPRSRF]XFLD�URG]LFyZ��1LH�PR*H�E\ü�WDN��*H�G]LHFNR�]D�WDNLH�
VDPR� ]DFKRZDQLH� RFHQLDQH� MHVW� UD]� áDJRGQLH�� UD]� VXURZR�� -HV]F]H� EDUG]LHM�
QLHEH]SLHF]QH� VNXWNL� GOD� UR]ZRMX� HPRFMRQDOQR� ±� VSRáHF]QHJR� G]LHFND�
SRZRGXMH� EUDN� MHGQRP\�OQR�FL� L� NRQVHNZHQFML� Z� SRVW
SRZDQLX�
Z\FKRZDZF]\P� SRPL
G]\� PDWN�� L� RMFHP� �E�G(� URG]LFDPL� D� G]LDGNDPL���
:V]HONLH�IRUP\�L��URGNL�RGG]LDá\ZDQLD�SRZLQQ\�E\ü�X]JDGQLDQH��VWRVRZDQH�Z�
VSRVyE� SU]HP\�ODQ\� L� V\VWHPDW\F]Q\�� GREUDQH� GR� DNWXDOQ\FK� ZDUXQNyZ� L�
SRWU]HE�G]LHFND���*URFKRFL�VNL�0����������
������Ä3UDZLGáRZ\�FKDUDNWHU�UR]WDF]DQHM�QDG�G]LHüPL�RSLHNL�Z\]QDF]DM��WH*�WDNLH�
FHFK\� MDN�� XPLHM
WQR�ü� QDZL�]\ZDQLD� NRQWDNWX� ]� G]LHüPL�� WDNW� Z�
SRVW
SRZDQLX�� VSUDZLHGOLZR�ü�� VWRVRZDQLH�Z\VRNLFK�Z\PDJD�� L� VXURZR�ü�Z�
HJ]HNZRZDQLX�LFK�Z\SHáQLDQLD�±�NWyUH�QLH�V��VSU]HF]QH�]�SRVWDZ��*\F]OLZR�FL�
ZREHF�G]LHFND��2SLHND�QLH�SRZLQQD�WáXPLü�VDPRG]LHOQR�FL�Z\FKRZDQNyZ��DOH�
M�� UR]ZLMDü�� 6W�G� WH*� QDOH*\� GRSXV]F]Dü� LFK� GR� SRGHMPRZDQLD� GHF\]ML� Z�
Uy*Q\FK� VSUDZDFK� URG]LQQ\FK�� Z\UDELDü� SRF]XFLH� RGSRZLHG]LDOQR�FL� RUD]�
XPLHM
WQR�ü� RFHQ\�ZáDVQ\FK�RVL�JQL
ü� L� Eá
GyZ´�� �*URFKRFL�VNL�0��� ������ V��
������
������1D� RPyZLHQLX� V\VWHPyZ� RSLHNL� L� Z\FKRZDQLD� ]DNR�F]
� UR]ZD*DQLD� QD�
WHPDW�ZSá\ZX�URG]LQ\�QD� UR]ZyM�G]LHFND��:�QDVW
SQ\P�UR]G]LDOH�SU]HMG
�GR�
RPyZLHQLD�]DJDGQLH��GRW\F]�F\FK�XSR�OHG]HQLD�XP\VáRZHJR��
�
�
�
�
�
�
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,VWRWD�L�SU]\F]\Q\�XSR�OHG]HQLD�XP\VáRZHJR�
 
 
 

��� 3RM
FLH��NU\WHULD�L�NODV\ILNDFMH�XSR�OHG]HQLD�XP\VáRZHJR�
�
������7UXGQR�MHVW�VIRUPXáRZDü��FLVá��GHILQLFM
�XSR�OHG]HQLD�XP\VáRZHJR��MHVW�WR�
ERZLHP� ]MDZLVNR� QLH]PLHUQLH� VNRPSOLNRZDQH�� 5y*QRURGQH� V�� ]DUyZQR�
SU]\F]\Q\� MDN� L� REMDZ\� XSR�OHG]HQLD�� WNZL�� RQH�Z� F]\QQLNDFK� ELRORJLF]Q\FK��
SV\FKLF]Q\FK�L�VSRáHF]Q\FK��:�]ZL�]NX�]�W\P�0��'RURV]HZVND�Z\PLHQLD�GZD�
URG]DMH� GHILQLFML� XSR�OHG]HQLD�� NWyUH� ]QDOD]á\� VZRMH� RGELFLH� Z� NODV\ILNDFML�
SU]\M
WHM� SU]H]� 7RZDU]\VWZR� GR� %DGD�� QDG� 8SR�OHG]HQLHP� 8P\VáRZ\P�� D�



 32 

PLDQRZLFLH�GHILQLFM
�ELRORJLF]QR�±�PHG\F]Q���RSDUW��QD�HWLRORJLL�L�SDWRJHQH]LH�
]MDZLVND� XSR�OHG]HQLD� L� GHILQLFM
� EHKDZLRUDOQ��� ]ZL�]DQ�� ]� SURFHVDPL�
SV\FKLF]Q\PL� L� SRGDWQR�FL�� QD� RGG]LDá\ZDQLH� UHZDOLGDF\MQH� MHGQRVWHN�
XSR�OHG]RQ\FK� XP\VáRZR�� =� PHG\F]QHJR� SXQNWX� ZLG]HQLD� XSR�OHG]HQLH��
RNUH�ODQH�UDF]HM� MDNR�QLHGRUR]ZyM�XP\VáRZ\��XZD*DQH�MHVW�]D�REMDZ�SURFHVX�
OXE�VWDQX�FKRURERZHJR���'RURV]HZVND�-����������
������'OD� SRWU]HE� QLQLHMV]HM� SUDF\� EDUG]LHM� SU]\GDWQD� E
G]LH� GHILQLFMD�
EHKDZLRUDOQD��LQDF]HM�SV\FKR�±�VSRáHF]QD���+HEHU�Z�SRGU
F]QLNX�WHUPLQRORJLL�L�
NODV\ILNDFML� QLHGRUR]ZRMX� XP\VáRZHJR� VWZLHUG]D�� Ä3U]H]� QLHGRUR]ZyM�
XP\VáRZ\� UR]XPLH� VL
� QL*V]�� RG�SU]HFL
WQHM� RJyOQ�� VSUDZQR�ü� LQWHOHNWXDOQ���
NWyUD� SRZVWDáD� Z� RNUHVLH� UR]ZRMRZ\P� L� MHVW� ]ZL�]DQD� ]� MHGQ\P� OXE� ZL
FHM�
]DEXU]HQLDPL� Z� ]DNUHVLH�� GRMU]HZDQLD�� XF]HQLD� VL
� L� VSRáHF]QHJR�
SU]\VWRVRZDQLD´�� 7DN� ZL
F� XSR�OHG]HQLH� XP\VáRZH� QLH� VWDQRZL� *DGQHM�
RNUH�ORQHM� MHGQRVWNL� FKRURERZHM�� FKRFLD*� F]
VWR� E\ZD� MHGQ\P� ]� REMDZyZ�
Uy*QHJR� URG]DMX� FKRUyE��7HUPLQ� WHQ�R]QDF]D� UDF]HM� VWDQ�RSy(QLHQLD� UR]ZRMX�
XP\VáRZHJR� Z\VW
SXM�F\� SU]\� XURG]HQLX� OXE� ZH� ZF]HVQ\P� G]LHFL�VWZLH� L�
FKDUDNWHU\]XM�F\� VL
� JáyZQLH� RJUDQLF]RQ�� LQWHOLJHQFM��� 3URFHV\� SR]QDZF]H� X�
MHGQRVWHN� XSR�OHG]RQ\FK� XP\VáRZR� IXQNFMRQXM�� SRQL*HM� SU]HFL
WQHJR�
SR]LRPX��D�MHGQRF]H�QLH�XSR�OHG]RQH�V��]GROQR�FL�GRVWRVRZDZF]H��
������(GJDU�'ROO�� VSHFMDOLVWD�Z� WHM�G]LHG]LQLH�� SURSRQXMH�V]H�ü�NU\WHULyZ��NWyUH�
XZD*D�]D� LVWRWQH�GOD�GHILQLFML�QLHGRUR]ZRMX�XP\VáRZHJR��6�� WR��QLHGRMU]DáR�ü�
VSRáHF]QD�� QLVND� VSUDZQR�ü� XP\VáRZD�� RSy(QLHQLH� UR]ZRMRZH�� ]DKDPRZDQLH�
QLHSU]HPLMDM�FH� Z� PLDU
� GRMU]HZDQLD�� SRFKRG]HQLH� NRQVW\WXFMRQDOQH� L�
QLHRGZUDFDOQR�ü�SURFHVX����$��0��&ODUNH����������
������=Uy*QLFRZDQH� VIRUPXáRZDQLD� GHILQLFML� XSR�OHG]HQLD� XP\VáRZHJR�� ]�
NWyU\PL� VSRW\NDP\� VL
� Z� ZLHOX� SUDFDFK�� ZSá\Q
á\� WH*� QD� Uy*QRURGQR�ü�
WHUPLQRORJLL�� :� SROVNLHM� OLWHUDWXU]H� VSHFMDOLVW\F]QHM� VSRW\NDP\� VL
� ]�
QDVW
SXM�F\PL� WHUPLQDPL�� XSR�OHG]HQLH� XP\VáRZH�� QLHGRUR]ZyM� XP\VáRZ\�
]ZDQ\� UyZQLH*� ROLJRIUHQL��� ]DKDPRZDQLH� UR]ZRMX� LQWHOHNWXDOQHJR�� REQL*HQLH�
SR]LRPX� LQWHOHNWXDOQHJR�� RSy(QLHQLH� UR]ZRMX� LQWHOHNWXDOQHJR�� -� .RVWU]HZVNL�
�������RGUy*QLD�WHUPLQ�XSR�OHG]HQLH�XP\VáRZH�RG�QLHGRUR]ZRMX�XP\VáRZHJR��
7HUPLQHP� XSR�OHG]HQLH� XP\VáRZH� RNUH�OD� LVWRWQLH� QL*V]\� RG� SU]HFL
WQHJR�
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RJyOQ\� SR]LRP� IXQNFMRQRZDQLD� LQWHOHNWXDOQHJR� Z\VW
SXM�F\� á�F]QLH� ]�
XSR�OHG]HQLHP� Z� ]DNUHVLH� SU]\VWRVRZDQLD� VL
� ]H� ]PLDQDPL� Z� R�URGNRZ\P�
XNáDG]LH� QHUZRZ\P�� 7HUPLQHP� QLHGRUR]ZyM� XP\VáRZ\�� LQDF]HM� ROLJRIUHQLD��
.RVWU]HZVNL�QD]\ZD�WH�SU]\SDGNL�XSR�OHG]HQLD�XP\VáRZHJR��NWyUH�SRZVWDá\�Z�
RNUHVLH� UR]ZRMRZ\P� �WM�� Z� RNUHVLH� SáRGRZ\P�� RNRáRSRURGRZ\P� OXE� Z�
SLHUZV]\FK� ODWDFK� *\FLD� G]LHFND��� :� SU]\SDGNX� RW
SLHQLD� �GHPHQFML�� RJyOQ\�
UR]ZyM�LQWHOHNWXDOQ\�G]LHFND�SU]HELHJDá�GR�SHZQHJR�RNUHVX�PQLHM�OXE�EDUG]LHM�
SUDZLGáRZR� L� SRWHP� Z� Z\QLNX� RNUH�ORQHJR� SURFHVX� FKRURERZHJR� QDVW�SLá�
UHJUHV� WM�� REQL*HQLH� VL
� SR]LRPX� IXQNFMRQRZDQLD� LQWHOHNWXDOQHJR�� �6SLRQHN�
+���������
������=DKDPRZDQLH� UR]ZRMX� LQWHOHNWXDOQHJR� WR� ZHGáXJ� -�� .RVWU]HZVNLHJR��
RNUHVRZH� ]DWU]\PDQLH�VL
� UR]ZRMX�� URNXM�FH�SRZUyW�GR�QRUP\�� -HGQDN�PR*H�
PLHü� RQR� FKDUDNWHU� WUZDá\� L� ZyZF]DV�� PLPR� SU]HPLMDQLD� F]DVX�� ZLHN�
LQWHOLJHQFML� G]LHFND� SR]RVWDMH� QLH� ]PLHQLRQ\�� FR� Z� NR�FX� GRSURZDG]D� GR�
Uy*QLF\�R�GZD�OXE�ZL
FHM�RGFK\OHQLD�RG�QRUP\�L�VWDMH�VL
�VWDQHP�QLHGRUR]ZRMX�
XP\VáRZHJR��
������1DOH*\� ]D]QDF]\ü�� *H� ZV]\VWNLH� GRW\FKF]DV� RPDZLDQH� GHILQLFMH� GRW\F]��
VWDQX�� Z� NWyU\P� PDP\� GR� F]\QLHQLD� ]� JOREDOQ\PL� G\VIXQNFMDPL�
LQWHOHNWXDOQ\PL�� WR� ]QDF]\�� *H� SR]LRP� ZV]\VWNLFK� PLHU]RQ\FK� VSUDZQR�FL�
LQWHOHNWXDOQ\FK�WZRU]�F\FK�LQWHOLJHQFM
�MHVW�LVWRWQLH�QL*V]\�RG�SU]HFL
WQHJR��WM��
QL*V]\�R�MHGQR� OXE�ZL
FHM�RGFK\OH��VWDQGDUGRZ\FK�RG�SU]HFL
WQHJR��3RQDGWR��
WHQ�LVWRWQLH�QL*V]\�RG�SU]HFL
WQHJR�SR]LRP�IXQNFMRQRZDQLD�LQWHOHNWXDOQHJR�QLH�
MHVW� VSRZRGRZDQ\� F]\QQLNDPL� �URGRZLVNRZ\PL� DQL� ]DEXU]HQLDPL� Z� VIHU]H�
HPRFMRQDOQR�±�PRW\ZDF\MQHM��OHF]�MHVW�NRQVHNZHQFM��FKRURE\�OXE�XUD]X��
�����:� SU]\SDGNX� JG\� RG� QRUP\� RGELHJD� MHGQD� OXE� NLOND� IXQNFML� SU]\�
SUDZLGáRZ\P� RJyOQ\P� SR]LRPLH� IXQNFMRQRZDQLD� LQWHOHNWXDOQHJR�� PDP\� GR�
F]\QLHQLD� ]� SDUFMDOQ\PL� RGFK\OHQLDPL� RG�QRUP\�� ]ZDQ\PL� UyZQLH*� GHILF\WDPL�
IUDJPHQWDU\F]Q\PL�� 7DND� V\WXDFMD� QLH� PD� QLF� ZVSyOQHJR� ]� QLHGRUR]ZRMHP�
XP\VáRZ\P�� SDUFMDOQH� RGFK\OHQLD� RG� QRUP\�PDM�� GX*H� V]DQVH� Z\UyZQDQLD��
MH*HOL� E
G�� REM
WH� SUDF�� NRUHNF\MQ�� SRG� NLHUXQNLHP� Z\NZDOLILNRZDQHJR�
SHGDJRJD�OXE�SV\FKRORJD���:\F]HVDQ\�-�����������
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������=DJDGQLHQLH� NODV\ILNDFML� XSR�OHG]H�� XP\VáRZ\FK� MHVW� SUREOHPHP�
]áR*RQ\P�� ,VWQLHM�� Uy*QH� NU\WHULD� �QS�� SHGDJRJLF]QH�� SV\FKRORJLF]QH��
PHG\F]QH�� VSRáHF]QH�� HZROXF\MQH��� NWyUH� ZSá\ZDM�� QD� Uy*QRURGQR�ü�
NODV\ILNDFML��.U\WHULXP�SHGDJRJLF]QH�ELHU]H�SRG�XZDJ
�PR*OLZR�FL�Z\FKRZDQLD�
L�QDXF]DQLD�G]LHFL�XSR�OHG]RQ\FK�XP\VáRZR��']LHOL�MH�QD�F]WHU\�JUXS\��

��G]LHFL�QLHZ\FKRZDOQH��
��G]LHFL�SUDZLH�QLHZ\FKRZDOQH��
��G]LHFL�Z\FKRZDOQH��DOH�QLHZ\XF]DOQH��
��G]LHFL�Z\XF]DOQH��6
NRZVND���������

�
������1DMEDUG]LHM� ]QDQD� MHVW� NODV\ILNDFMD� SV\FKRORJLF]QD�� NWyUD� XZ]JO
GQLD�
SRPLDU� VWRSQLD� UR]ZRMX� LQWHOHNWXDOQHJR�� ,ORUD]� LQWHOLJHQFML� ZHGáXJ� NU\WHULXP�
SV\FKRORJLF]QHJR� VWDQRZL� ]QDF]�F\� ZVND(QLN� XSR�OHG]HQLD� XP\VáRZHJR�� 1LH�
PR*H� RQ� MHGQDN� SU]HV�G]Dü� R� PR*OLZR�FLDFK� G]LHFND�� D� SRZLQLHQ� E\ü�
WUDNWRZDQ\�MDNR�F]\QQLN�RULHQWDF\MQ\��

2EHFQLH� IXQNFMRQXMH� F]WHURVWRSQLRZD� NODV\ILNDFMD� XSR�OHG]HQLD� XP\VáRZHJR�
�LORUD]�LQWHOLJHQFML�SRGDQ\�Z�VNDOL�7HUPDQD���0HUULOO���

��XSR�OHG]HQLH�XP\VáRZH�OHNNLH��������±����
��XSR�OHG]HQLH�XP\VáRZH�XPLDUNRZDQH�����±����
��XSR�OHG]HQLH�XP\VáRZH�]QDF]QH�����±����
��XSR�OHG]HQLH�XP\VáRZH�Já
ERNLH��SRQL*HM�����

2NUH�OHQLH� ÄUR]ZyM� QL*V]\� QL*� SU]HFL
WQ\´� �]ZDQH� ZF]H�QLHM� SRJUDQLF]HP�
XSR�OHG]HQLD�XP\VáRZHJR��X]QDQR�]D�GROQ��JUDQLF
�QRUP\��'RW\F]\�RQR�RVyE��
NWyU\FK� LORUD]� LQWHOLJHQFML�Z\QRVL�RG����GR����Z�VNDOL�7HUPDQD�±�0HUULOO�SU]\�
RGFK\OHQLX�VWDQGDUGRZ\P�RG�����GR������:\F]HVDQ\�-�����������
�

��� &KDUDNWHU\VW\ND�SRV]F]HJyOQ\FK�VWRSQL�XSR�OHG]HQLD��
���

������3U]\SRPQ
� UD]� MHV]F]H�� *H� QD� XSR�OHG]HQLH� XP\VáRZH� VNáDGDM�� VL
� GZD�
]DVDGQLF]H�NRPSRQHQW\��
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- IXQNFMRQRZDQLH� LQWHOHNWXDOQH�� NWyUH� MHVW� ]QDF]QLH� QL*V]H� RG�
SU]HFL
WQHJR�L�WUZD�RG�ZF]HVQ\FK�ODW�*\FLD��

- ]QDF]QH� RVáDELHQLH� ]GROQR�FL� SU]\VWRVRZDQLD� VL
� GR� Z\PDJD��
NXOWXURZ\FK�VSRáHF]H�VWZD��

������']LHFL� XSR�OHG]RQH� XP\VáRZR� Uy*QL�� VL
� SRG� Z]JO
GHP� PR*OLZR�FL� Z�
]DNUHVLH� UR]ZRMX� SURFHVyZ� SR]QDZF]\FK�� SHUFHSF\MQ\FK� L� HPRFMRQDOQ\FK��
=QDF]QLH� F]
�FLHM� Z\VW
SXM�� X� QLFK� ZDG\� Z]URNX� L� VáXFKX�� XSR�OHG]HQLH�
QDU]�GX� UXFKX�� ]DEXU]HQLD� PRZ\� RUD]� QLHNWyUH� FKRURE\�� 2JUDQLF]HQLD� Z�
P\�OHQLX� DEVWUDNF\MQ\P�� REQL*HQLH� FLHNDZR�FL�� GRFLHNOLZR�FL� L� ]GROQR�FL�
NRQFHQWURZDQLD� XZDJL� QD� MHGQ\P� SU]HGPLRFLH� SU]H]� GáX*V]\� F]DV� XWUXGQLDM��
UHDOL]DFM
� GáX*V]\FK� F]DVRZR� ]DGD�� L� RVL�JDQLH� VXNFHVyZ�� 0\�OHQLH� G]LHFND�
XSR�OHG]RQHJR� XP\VáRZR� ]DZV]H� ]ZL�]DQH� MHVW� ]� NRQNUHWQ\PL� V\WXDFMDPL��
GRVW
SQ\PL�ZH�ZáDVQ\P�GR�ZLDGF]HQLX��
������7UXGQR�FL�Z�XF]HQLX�VL
�G]LHFL�XSR�OHG]RQ\FK�XP\VáRZR�VSRZRGRZDQH�V��
WDN*H� Uy*QRURGQ\PL� IUDJPHQWDU\F]Q\PL� GHILF\WDPL� UR]ZRMRZ\PL� L�
GRGDWNRZ\PL� ]DEXU]HQLDPL� SURFHVyZ� SV\FKLF]Q\FK�� :� F]\QQR�FL�
]DSDPL
W\ZDQLD� G]LHFL� WH� Z\PDJDM�� ZL
FHM� SRZWyU]H�� ]� XUR]PDLFRQ\P�
PDWHULDáHP�SRJO�GRZ\P��3RWU]HEXM�� F]
VWHJR�Z]PDFQLDQLD�SRSU]H]� ]DFK
W
��
SRFKZDá
�RUD]�RGSRZLHGQLHJR�UR]áR*HQLD�PDWHULDáX�Z�F]DVLH���
������:� SRSXODFML� XSR�OHG]RQ\FK� XP\VáRZR� QDMOLF]QLHMV]�� JUXS
� VWDQRZL��
XSR�OHG]HQL� XP\VáRZR� Z� VWRSQLX� OHNNLP�� 5R]SR]QDQLH� XSR�OHG]HQLD�
XP\VáRZHJR�OHNNLHJR�VWRSQLD�VWZDU]D�F]
VWR�SRZD*QH�WUXGQR�FL��:\QLNDM��RQH�
PL
G]\� LQQ\PL�]�SRGREQ\FK�REMDZyZ�]DFKRZDQLD�VL
�G]LHFND�]DQLHGEDQHJR� L�
XSR�OHG]RQHJR�XP\VáRZR��SRQLHZD*� F]
VWR�ZDUXQNL��URGRZLVNRZH��]�NWyU\FK�
G]LHFNR�SRFKRG]L��PRJ��ZSá\Q�ü�QLHNRU]\VWQLH�QD�MHJR�UR]ZyM�RJyOQ\���
�

D�� 8SR�OHG]HQLH�XP\VáRZH�Z�VWRSQLX�OHNNLP���
�

������8�G]LHFL�XSR�OHG]RQ\FK�XP\VáRZR�Z�VWRSQLX�OHNNLP�SU]HM�FLH�SU]H]�NROHMQH�
VWDGLD� UR]ZRMX� RSHUDF\MQR�FL� UR]XPRZDQLD� MHVW� ZROQLHMV]H� Z� SRUyZQDQLX� ]�
G]LHüPL� QRUPDOQ\PL�� 1DMOHSLHM� UDG]�� VRELH� RQH� ]� ZQLRVNRZDQLHP� Z�
FRG]LHQQ\FK�� SURVW\FK� V\WXDFMDFK� *\FLRZ\FK� D� GREUH� Z\QLNL� X]\VNXM�� Z�
UR]XPRZDQLX�QD�PDWHULDOH�NRQNUHWQ\P�������
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������2VRE\� XSR�OHG]RQH� XP\VáRZR� Z� VWRSQLX� OHNNLP� FKDUDNWHU\]XMH�
QLHGRUR]ZyM� XF]Xü� Z\*V]\FK�� PQLHMV]D� ZUD*OLZR�ü� L� SRZLQQR�ü� PRUDOQD��
&]
�FLHM�WDN*H�GDMH�VL
�]DREVHUZRZDü�Z�LFK�UHDNFMDFK�QLHVWDáR�ü�HPRFMRQDOQ���
LPSXOV\ZQR�ü��DJUHV\ZQR�ü��QLHSRNyM��QLHGRPRJL�Z�]DNUHVLH�VDPRNRQWUROL���
������3RGVWDZRZH�NU\WHULD�GLDJQRVW\F]QH�GOD�XSR�OHG]HQLD�XP\VáRZHJR�Z�
VWRSQLX�OHNNLP�V��QDVW
SXM�FH��

�� � =QDF]QH� REQL*HQLH� RJyOQHJR� IXQNFMRQRZDQLD� LQWHOHNWXDOQHJR�� LORUD]�
LQWHOLJHQFML�Z\QRVL�PQLHM�QL*�����

�� :VSyáZ\VW
SRZDQLH� GHILF\WyZ� OXE� ]PQLHMV]HQLH� VL
� ]GROQR�FL�
SU]\VWRVRZDQLD� VSRáHF]QHJR�� W]Q�� REQL*RQD� MHVW� VNXWHF]QR�ü� RVRE\� Z�
VSHáQLDQLX� SR]LRPX� RF]HNLZD�� ]JRGQ\FK� ]� MHM� ZLHNLHP� L� SU]\QDOH*QR�FL��
NXOWXURZ��� WDNLFK� MDN� XPLHM
WQR�FL� VSRáHF]QH� L� RGSRZLHG]LDOQR�ü��
NRPXQLNRZDQLH� VL
�� Z\SHáQLDQLH� F]\QQR�FL� GQLD� FRG]LHQQHJR�� VDPRG]LHOQR�ü��
VDPRREVáXJD����'\NFLN�:�����������
������']LHFL� XSR�OHG]RQH� XP\VáRZR� Z� VWRSQLX� OHNNLP� FKDUDNWHU\]XMH� SU]HGH�
ZV]\VWNLP� XSR�OHG]RQD� ]GROQR�ü� P\�OHQLD� DEVWUDNF\MQHJR� RUD]� QLHXGROQR�ü�
V\QWHW\F]QHJR� XMPRZDQLD� ]GRE\W\FK� ZLDGRPR�FL� L� ZL�]DQLD� LFK� Z� ORJLF]QH�
FDáR�FL�� D� VW�G� Z\Sá\ZD� XEyVWZR� ZQLRVNRZDQLD� L� V�GyZ�� %UDN� LP�
VDPRG]LHOQR�FL�Z�P\�OHQLX��6DPH�PRJ��Z\NRQ\ZDü�SURVWH�SUDFH� L�Z�Uy*Q\P�
VWRSQLX� SU]\VWRVRZDü� VL
� GR� ZDUXQNyZ� *\FLD�� =� ZLHON�� WUXGQR�FL�� WZRU]��
SRM
FLD�� WRWH*� LFK� F]\QQR�ü� XP\VáRZD� UHGXNXMH� VL
� UDF]HM� GR� RGWZDU]DQLD�
Z\REUD*H��� :\REUD(QLD� WZyUF]D� W\FK� G]LHFL� MHVW� XERJD�� ]GROQR�FL�
NRPELQDF\MQH�QLNáH�� V�G\� L�ZQLRVNRZDQLH�QLHXGROQH��P\�OHQLH�PDáR� UXFKOLZH��
&]
VWR�VSRW\NDP\�GX*H�]XER*HQLH�*\FLD�XF]XFLRZHJR��]DOH*QH�RG�WHJR��F]\�MHVW�
WR� W\S� DSDW\F]Q\� F]\� HUHW\F]Q\�� =DEXU]HQLD� ]DFKRZDQLD�X�G]LHFL� HUHW\F]Q\FK�
SU]HMDZLDM��VL
�QLHVWDELOQR�FL���QLH]UyZQRZD*HQLHP��SU]HZDJ��SREXG]HQLD��6��
WR� G]LHFL� QDGPLHUQLH� UXFKOLZH�� VNáRQQH� GR� DIHNWRZDQ\FK� Z\EXFKyZ�� ]�
UyZQRF]HVQ\PL� WUXGQR�FLDPL� Z� NRQFHQWUDFML� XZDJL� L� R]QDNDPL� QDGPLHUQHJR�
]P
F]HQLD�� ']LHFL� DSDW\F]QH� FKDUDNWHU\]XMH� SU]HZDJD� KDPRZDQLD�� ]H�
]ZROQLRQ\P�WHPSHP�UHDNFML��ELHUQR�FL���QLH�PLDáR�FL��L�SáDF]OLZR�FL���&]DVDPL�
Z\VW
SXMH� W\S� WU]HFL�� ]PLHQQ\�� JG]LH� QDGPLHUQD� SREXGOLZR�ü� SU]HFKRG]L� Z�
VWDQ�DSDWLL�L�ELHUQR�FL��
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�����2JUDQLF]RQD� ]GROQR�ü� P\�OHQLD� SRM
FLRZHJR� ZSá\ZD� QLHNRU]\VWQLH� QD�
SR]LRP� LFK�SHUFHSFML�� 6SRVWU]H*HQLH�SU]HELHJD�ZROQLHM� L�PD�Z
*V]\� ]DNUHV�Z�
VWRVXQNX� GR� RVL�JQL
ü� G]LHFL� QRUPDOQ\FK�� 5yZQLH*� SURFHV\� SDPL
FLRZH�
XMDZQLDM��]DEXU]HQLD��
�����']LHFL�XSR�OHG]RQH�XP\VáRZR�Z�VWRSQLX� OHNNLP�FHFKXMH�]ZROQLRQH� WHPSR�
SUDF\�� EUDN� VDPRG]LHOQR�FL�� SRP\VáRZR�FL� L� SU]HP\�ODQHJR� SODQX� G]LDáDQLD��
2SUyF]�NRQWUROL�Z\PDJDM�� VSHFMDOQHJR�ERG(FD�GR�SUDF\�Z�SRVWDFL�SRFKZDá\��
]DFK
W\��QDJURG\��:�ZL
NV]R�FL�SU]\SDGNyZ�G]LHFL�WH�V��ZUD*OLZH�QD�SRFKZDá
�
L�WD�FHFKD�LFK�FKDUDNWHUX�SR]ZDOD�QD�XF]XFLRZ\�VWRVXQHN�GR�SUDF\�SU]H]�QLFK�
Z\NRQ\ZDQHM��
�����)XQNFMRQRZDQLH� VSRáHF]QH� W\FK� RVyE�ZL�*H� VL
� ]� SU]\JRWRZDQLHP� LFK� GR�
*\FLD�Z��URGRZLVNX�VSRáHF]Q\P��%UDN�SUDZLGáRZHM�UHODFML�PL
G]\� MHGQRVWN��D�
�URGRZLVNLHP� PR*H� Z\ZRá\ZDü� QLHNRU]\VWQH� GOD� QLHM� VNXWNL� Z� VIHU]H�
RVRERZR�FL�� 1LHFK
ü� GR� RVyE� XSR�OHG]RQ\FK� SRW
JXMH� VL
� ZyZF]DV�� JG\�
XMDZQLDM�� RQH� ]DFKRZDQLD� QLH� DNFHSWRZDQH� VSRáHF]QLH�� Z� Z\QLNX� NWyU\FK�
�URGRZLVNR� SU]HMDZLD� ZREHF� QLFK� SRVWDZ\� FKDUDNWHU\]XM�FH� VL
� XQLNDQLHP� L�
RGWU�FDQLHP�� 2]QDF]D� WR�� *H� LP� ZL
NV]D� F]
VWRWOLZR�ü� ]DFKRZD�� VSRáHF]QLH�
RF]HNLZDQ\FK�� W\P� ZL
NV]H� SUDZGRSRGRELH�VWZR� DGDSWDFML� VSRáHF]QHM��
8ND]DQLH� Z]RUyZ� ]DFKRZDQLD� VWZDU]D� LP� RND]M
� XF]HQLD� VL
� G]L
NL�
PHFKDQL]PRZL� QD�ODGRZQLFWZD� L� LGHQW\ILNDFML� ]DFKRZD�� VSRáHF]QLH�
ZDUWR�FLRZ\FK���*LU\�VNL�$�����������
�

E�� 8SR�OHG]HQLH�XP\VáRZH�Z�VWRSQLX�XPLDUNRZDQ\P�L�]QDF]Q\P��
��
�����8SR�OHG]HQL� XP\VáRZR� Z� VWRSQLX� XPLDUNRZDQ\P� L� ]QDF]Q\P� RG]QDF]DM��
VL
�SRZD*Q\PL�XV]NRG]HQLDPL�FHQWUDOQHJR�XNáDGX�QHUZRZHJR��0RZD� LFK�MHVW�
DJUDPDW\F]QD�� F]
VWR� EHáNRWOLZD� L� QLHZ\UD(QD�� VáRZQLFWZR� XERJLH��
&KDUDNWHU\VW\F]QD� VXJHVW\ZQR�ü� FHFKXMH� LFK� ]DFKRZDQLH�� :� P\�OHQLX�
Z\VW
SXM��ZLHONLH�XWUXGQLHQLD�Z�SU]\VZDMDQLX�SRM
ü�DEVWUDNF\MQ\FK��D�WDN*H�Z�
UR]XPLHQLX� VWRVXQNyZ� ORJLF]Q\FK�� 8SR�OHG]HQL� XP\VáRZR� Z� VWRSQLX�
XPLDUNRZDQ\P� L� ]QDF]Q\P� Z� UR]ZRMX� SR]QDZF]\P� SR]RVWDM�� QD� SR]LRPLH�
SU]HGRSHUDF\MQ\P�� 6SRVWU]HJDM�� ZROQLHM�� PQLHM� GRVWU]HJDM�� HOHPHQWyZ� L�
Eá
GQLH� XMPXM�� SRZL�]DQLD� L� VWRVXQNL� PL
G]\� SU]HGPLRWDPL�� 6SRZROQLHQLH��
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Z�VNL� ]DNUHV�� WUXGQR�FL� Uy*QLFRZDQLD� GRW\F]�� QLH� W\ONR�Z]URNX�� OHF]� UyZQLH*�
LQQ\FK�]P\VáyZ��Z�W\P�V]F]HJyOQLH�VáXFKX�L�NLQHVWH]ML��:Sá\ZD�WR�QD�REQL*HQLH�
UR]ZRMX�Z\*V]\FK�SURFHVyZ�SV\FKLF]Q\FK��:\UD(QLH�]Uy*QLFRZDQ\�MHVW�SR]LRP�
SRWU]HE� SR]QDZF]\FK� W\FK� G]LHFL�� =DNUHV� SDPL
FL� MHVW� Z�VNL� D� WUZDáR�ü� L�
ZLHUQR�ü�]QLNRPD��

�����������5R]ZyM� G]LHFL� XSR�OHG]RQ\FK� XP\VáRZR� Z� VWRSQLX� XPLDUNRZDQ\P� L�
]QDF]Q\P� SU]HELHJD� ]� GX*\P� RSy(QLHQLHP�� 1D� ZLHN� �� ±� �� ODW� SU]\SDGDM��
SRF]�WNL�VDPRG]LHOQHJR�FKRG]HQLD�RUD]�Z\SRZLDGDQLD�SLHUZV]\FK�VáyZ��']LHFL�
WH� QLH� SU]HMDZLDM�� LQLFMDW\Z\� L� VDPRG]LHOQR�FL�� =� WUXGHP� SU]\VZDMDM�� VRELH�
SRGVWDZRZH� F]\QQR�FL� �XELHUDQLH� VL
�� QDZ\NL� ]DFKRZDQLD� KLJLHQ\� RVRELVWHM���
,VWRWQ�� VSUDZ�� GOD� LFK� DGDSWDFML� VSRáHF]QHM� MHVW� ZGUD*DQLH� GR� Z\NRQ\ZDQLD�
SURVW\FK� SUDF� SRU]�GNRZ\FK� RUD]� SU]\JRWRZDQLH� GR� NRQWDNWX� ]� RWRF]HQLHP�
SU]H]� SRV]HU]DQLH� LFK� ]DVREX� VáRZQHJR�� 6�� WR� ]DVDGQLF]H�� SRGVWDZRZH�
XPLHM
WQR�FL��]�MDNLPL�PRJ��ZHM�ü�GR��URGRZLVND�RVyE�R�SUDZLGáRZ\P�UR]ZRMX�
RJyOQ\P���

�����������-HGQDN*H� RGF]XZDM�� RQH� SRWU]HE
� EH]SLHF]H�VWZD�� PLáR�FL� L� SRWUDIL�� Z�
VSRVyE�*\Z\�XMDZQLDü� V\PSDWL
� L�SRWU]HE
�NRQWDNWyZ�VSRáHF]Q\FK��&HFK\� WH�
VSU]\MDM�� SURFHVRZL� LFK� NV]WDáFHQLD�� 0R*QD� MH� QDXF]\ü� ZLHOX� F]\QQR�FL� L�
Z\NRQ\ZDQLD�SURVW\FK�SUDF�]DURENRZ\FK��:�Z\QLNX�ZáD�FLZHJR�LQWHQV\ZQHJR�
Z\FKRZDQLD�V��Z�VWDQLH�RSDQRZDü�SU]\M
WH�SRZV]HFKQLH�IRUP\�SRVW
SRZDQLD�
Z� W\SRZ\FK� V\WXDFMDFK� *\FLRZ\FK�� 0R*QD� X]\VNDü� SR]\W\ZQH� UH]XOWDW\�
UHZDOLGDF\MQH�MH*HOL��

- REGDU]D�VL
�G]LHFNR�XZDJ���SR�ZL
FD�PX�VL
�GX*R�F]DVX��
- ]DSHZQLD�VL
�PR*OLZR�ü�UR]ZRMX�Uy*Q\FK�VIHU�VWRVRZQLH�GR�SRWU]HE��
- XáDWZLD� VL
� NRQWDNW\� ]� LQQ\PL� G]LHüPL�� QLH� RJUDQLF]D� VL
� MHJR�

VDPRG]LHOQR�FL��
- ]DVSRNDMD� SRWU]HE\� E\FLD� DNFHSWRZDQ\P�� EH]SLHF]Q\P�� ]GROQ\P� GR�

]URELHQLD�F]HJR��GREUHJR���0UXJDOVND�.�����������
������5R]ZyM� SRV]F]HJyOQ\FK� IXQNFML� WHM� NDWHJRULL� G]LHFL� PR*H� E\ü� EDUG]R�
QLHUyZQRPLHUQ\� L� PD� WR� SRGVWDZRZH� ]QDF]HQLH� Z� WHUDSLL�� 3UDFD� SROHJD� QD�
FL�Já\P� V]XNDQLX� QRZ\FK� SRP\VáyZ� SR]ZDODM�F\FK� QD� SRVXQL
FLH� UR]ZRMX�
G]LHFND�GR�SU]RGX��
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������1D�SRGVWDZLH�DUW�����XVW����8VWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�
]GURZLD� SV\FKLF]QHJR� L� 5R]SRU]�G]HQLD� 0LQLVWUD� (GXNDFML� 1DURGRZHM� G]LHFL� L�
PáRG]LH*� XSR�OHG]RQD� XP\VáRZR� Z� VWRSQLX� Já
ERNLP� ]RVWDáD� REM
WD�
RERZL�]NLHP�V]NROQ\P��2]QDF]D�WR��*H�ZV]\VWNLH�G]LHFL��EH]�Z]JO
GX�QD�WR�MDN�
EDUG]R� REQL*RQ\� MHVW� LFK� SR]LRP� LQWHOHNWXDOQ\� SRGOHJDM�� HGXNDFML� VSHFMDOQHM��
�:\F]HVDQ\�-������������
������:� GDOV]HM� F]
�FL� WHJR� UR]G]LDáX� RPyZL
� SU]\F]\Q\� XSR�OHG]HQLD�
XP\VáRZHJR��
�

��� (WLRORJLD�XSR�OHG]HQLD�
�

������2EHFQLH� Z� ZLHOX� G\VF\SOLQDFK� QDXNRZ\FK� PR*QD� RGQDOH(ü� FRUD]� ZL
FHM�
Z\MD�QLH�� Uy*QRURGQ\FK� SU]\F]\Q� XSR�OHG]HQLD� XP\VáRZHJR�� .ODV\ILNDFMH�
SU]\F]\Q� XSR�OHG]HQLD� XP\VáRZHJR� V�� Uy*QH�� =D]Z\F]DM� X]DOH*QLD� VL
� MH� RG�
F]DVX� Z\VW
SRZDQLD�� SU]HG� XURG]HQLHP�� �F]\QQLNL� SUHQDWDOQH��� Z� RNUHVLH�
RNRáRSRURGRZ\P� �F]\QQLNL� SHULQDWDOQH�� L� SR� XURG]HQLX� �SRVWQDWDOQH���:�UyG�
F]\QQLNyZ� SUHQDWDOQ\FK� PDP\� GR� F]\QLHQLD� ]� QLHSUDZLGáRZR�FLDPL�
JHQHW\F]Q\PL� L� FKURPRVRPDOQ\PL�� �/LSNRZVNL� 2��������� &ODUNH¶RZLH� �������
GRNRQXM�� SRG]LDáX� QD� GZD� URG]DMH� F]\QQLNyZ�� G]LHG]LF]QH� �LQDF]HM�
JHQHW\F]QH�� HQGRJHQQH�� G]LDáDM�FH� Z� RNUHVLH� SU]HG� ]DSáRGQLHQLHP� Z�
NRPyUNDFK�UR]URGF]\FK�URG]LFyZ�OXE�EDUG]LHM�RGOHJá\FK�SU]RGNyZ�L�HJ]RJHQQH�
G]LDáDM�FH�QD�]DURGHN��SáyG�RUD]�Z�SLHUZV]\FK�ODWDFK�*\FLD�G]LHFND��
������0L
G]\QDURGRZD� NODV\ILNDFMD� FKRUyE�ZVND]XMH� QD� QDVW
SXM�FH� SU]\F]\Q\�
QLHGRUR]ZRMX�XP\VáRZHJR��
������������3R�]DND*HQLX�L�]DWUXFLDFK��
������������:VNXWHN�XUD]X�OXE�G]LDáDQLD�F]\QQLNyZ�IL]\F]Q\FK���
�������� � � :� Z\QLNX� FL
*NLHM� FKRURE\� Py]JX� Z\VW
SXM�FHM� SR� XURG]HQLX�� QS��
G]LHFL
FH�VWZDUGQLHQLH�UR]OHJáH��
�������� � � � :VNXWHN� FKRUyE� L� ]HVSRáyZ� Z\ZRáDQ\FK� SU]H]� �QLH]QDQH�� F]\QQLNL�
G]LDáDM�FH�Z�*\FLX�SáRGRZ\P��
������������:VNXWHN�DQRPDOLL�FKURPRVRPDOQ\FK��
������������:VNXWHN�ZF]H�QLDFWZD��
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������������:VNXWHN�EUDNX�SRGQLHW�SV\FKRVRFMDOQ\FK��
������������,QQH��EOL*HM�QLH]QDQH�SU]\F]\Q\���:\F]HVDQ\�-���������
������+��6SLRQHN�������GRNRQXMH�SRG]LDáX�F]\QQLNyZ�XV]NDG]DM�F\FK�]�XZDJL�QD�
F]DV�LFK�SRZVWDZDQLD��7DN�ZL
F�F]\QQLNL�WH�PRJ��ZSá\ZDü�QD��
������������NRPyUN
�UR]URGF]���
������������]DURGHN�L�SáyG��
������������G]LHFNR�Z�FKZLOL�SRURGX��
������������G]LHFNR�SR�XURG]HQLX��
�
������'R�SLHUZV]HM�JUXS\�]DOLF]D�SU]HZOHNá\�DONRKROL]P�OXE�XSRMHQLH�DONRKRORZH�
Z�FKZLOL�SRF]
FLD� �MHGQDN�QLH�PD�Z� W\P�SU]\SDGNX�SHáQHM� ]JRGQR�FL�PL
G]\�
EDGDF]DPL� XSR�OHG]HQLD� XP\VáRZHJR��� 'R� GUXJLHM� JUXS\� ]DOLF]D� ZV]HONLHJR�
URG]DMX� HPEULRSDWLH�� WRNVRSOD]PR]
�� ]DND*HQLD� SáRGX�� DZLWDPLQR]\��
QLHGR*\ZLHQLH� RUJDQL]PX� PDWNL� D� W\P� VDP\P� SáRGX�� DQHPL]DFM
� SáRGX� ]�
SRZRGX�]DEXU]H��Z\VW
SXM�F\FK�X�SáRGX� OXE�]�SRZRGX�WUXGQR�FL�Z�NU�*HQLX�
Z\VW
SXM�F\FK� X� PDWNL�� 7U]HFL�� JUXS
� F]\QQLNyZ� XV]NDG]DM�F\FK� VWDQRZL��
EH]SR�UHGQLH� XUD]\� F]DV]NL�� Z\OHZ\� �UyGF]DV]NRZH�� ]DEXU]HQLD� Z� NU�*HQLX�
SáRGRZ\P�Z�FKZLOL�SRURGX��3R�XURG]HQLX�QDWRPLDVW�G]LHFNR�QDUD*RQH�MHVW�QD�
LQIHNFM
��XUD]\��]DEXU]HQLD�SU]HPLDQ\�PDWHULL�RUD]�LQQH�VFKRU]HQLD�VRPDW\F]QH�
ZSá\ZDM�FH�QD�XNáDG�QHUZRZ\�G]LHFND��
������2PyZL
� WHUD]� SRNUyWFH� QDMF]
�FLHM� VSRW\NDQH� SU]\F]\Q\� XSR�OHG]HQLD�
XP\VáRZHJR��:�ZLHOX�SU]\SDGNDFK� F]\QQLNLHP�XV]NDG]DM�F\P� V�� ]DEXU]HQLD�
PHWDEROL]PX��'R�]DEXU]H��PHWDEROL]PX�U]XWXM�F\FK�QD�UR]ZyM�G]LHFND�QDOH*��
FKRURE\� Z\ZRáDQH� SU]H]� V]NRGOLZH� JHQ\�� 3U]\NáDGHP� WDNLHM� V\WXDFML� MHVW�
IHQ\ORNHWRQXULD�PDWF]\QD�� -HVW� WR� FKRURED� VWRVXQNRZR� QDMOHSLHM� ]EDGDQD� ]H�
ZV]\VWNLFK� FKRUyE� GRW\F]�F\FK� SU]HPLDQ\� ELDáNRZHM�� 2EMDZ\� Z\VW
SXM�� SR�
XSá\ZLH�NLONX�W\JRGQL�OXE�PLHVL
F\�SR�XURG]HQLX��&KDUDNWHU\VW\F]QD�MHVW�ELDáD�
VNyUD�SR]EDZLRQD�SLJPHQWDFML� ±� MDVQD�EDUZD�ZáRVyZ� L� RF]X�� SU]\� W\P�PDáD�
F]DV]ND� L� VSHF\ILF]Q\� ]DSDFK� SRWX� L� PRF]X�� :L
NV]R�ü� FKRU\FK� MHVW�
XSR�OHG]RQD� Z� VWRSQLX� Já
ERNLP�� 2EMDZRP� FKRURE\� QLHU]DGNR� WRZDU]\V]\�
UyZQLH*� SDGDF]ND�� =DZ\*RQ\�SR]LRP� IHQ\ORDODQLQ\�X�PDWNL� XV]NDG]D� V\VWHP�
QHUZRZ\�G]LHFND�Z�*\FLX�SáRGRZ\P��0DWND�Z�RNUHVLH�FL�*\�SRZLQQD�VWRVRZDü�
GLHW
�SR]EDZLRQ��IHQ\ORDODQLQ\���
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������,QQ��FKRURE��MHVW�ÄFKRURED�V\URSX�NORQRZHJR´��3ROHJD�RQD�QD�]DEXU]HQLX�
SU]HPLDQ\� JUXS\� DPLQRNZDVyZ� ]ZDQ\FK� OHXF\Q��� 2EMDZ\� Z\VW
SXM��
QDW\FKPLDVW� SR� XURG]HQLX�� 0RF]� PD� V]F]HJyOQ\� ]DSDFK� V\URSX� NORQRZHJR��
2EMDZ\� NOLQLF]QH� WR�� XSR�OHG]HQLH� XP\VáRZH�Z� VWRSQLX� Já
ERNLP�� SDGDF]ND��
]DEXU]HQLD�PRWRU\NL��
������=DEXU]HQLDPL� PHWDEROL]PX� Z
JORZRGDQyZ� Z\ZRáDQD� MHVW� JDODNWR]HPLD��
%UDN� HQ]\PX� XPR*OLZLDM�FHJR� SU]HPLDQ
� JDODNWR]\� Z� JOXNR]
� VSUDZLD�� *H�
JDODNWR]D�VNXSLDM�FD�VL
�ZH�NUZL��Z�Sá\QLH�Py]JRZR�±� UG]HQLRZ\P� L�Py]JX�
�REU]
N� Py]JX��� SRZRGXMH� XV]NRG]HQLH� Z�WURE\� �� PDUVNR�ü�� L� QHUHN��
:\VW
SXMH�]DüPD��SDGDF]ND��QLHGRUR]ZyM�XP\VáRZ\�Z�VWRSQLX�Já
ERNLP����
������&KRURE\�]ZL�]DQH�]�]DEXU]HQLDPL�PHWDEROL]PX�ELDáHN��WáXV]F]yZ�L�FXNUyZ�
V�� REHFQLH� FRUD]� F]
�FLHM� PR*OLZH� GR� UR]SR]QDQLD� L� OHF]HQLD�� ']L
NL� QRZHM�
WHFKQLFH� ]ZDQHM� SUHLPSODQWDF\MQ\P� WHVWRZDQLHP� JHQHW\F]Q\P� PR*QD�
SRVWDZLü�GLDJQR]
�MHV]F]H�SU]HG�XURG]HQLHP�G]LHFND��'RW\F]\�WR�ZLHOX�FKRUyE��
NWyU\FK�QRVLFLHODPL�V��URG]LFH�L�URG]H�VWZR��
������$QRPDOLH� FKURPRVRPDOQH� W\P� Uy*QL�� VL
� RG� ]DEXU]H�� PHWDEROL]PX�� *H�
SURZDG]�� GR� XSR�OHG]HQLD� UR]ZRMX� ]� SRZRGX� QLHSUDZLGáRZHM� RJyOQHM� OLF]E\�
FKURPRVRPyZ�OXE�GHILFMHQFML�FKURPRVRPDOQ\FK���
������1DMF]
�FLHM� VSRW\NDQ�� FKRURE�� VSRZRGRZDQ�� ]DEXU]HQLDPL�
FKURPRVRPDOQ\PL�MHVW�]HVSyá�'RZQD��7\SRZH�REMDZ\�WR��QLVNL�Z]URVW��V]HURND�
WZDU]��Z�VNLH� V]SDU\� RF]QH�� NUyWNL�� V]HURNL� QRV��PDáH� XV]\�� VXFKD� VNyUD�� QD�
GáRQL�Z\VW
SXMH�FKDUDNWHU\VW\F]QD�EUX]GD�SRSU]HF]QD��PDáSLD�EUX]GD���5XFK\�
V�� QLH]JUDEQH��PDáR�SUHF\]\MQH�� JáRV� RFKU\Sá\�� JDUGáRZ\��Z\PRZD�ZDGOLZD��
XERJL�]DSDV�VáyZ��=�EDGD��Z\QLND��*H�ZLHN�PDWNL�MHVW�F]\QQLNLHP�VSU]\MDM�F\P�
]DEXU]HQLRP� FKURPRVRPDOQ\P� ±� ���� SU]\SDGNyZ� ZL�*H� VL
� ]H� VWDUV]\P�
ZLHNLHP� PDWNL�� %H]SR�UHGQL�� SU]\F]\Q�� ]HVSRáX� 'RZQD� V�� DQRPDOLH�
FKURPRVRPDOQH�W\SX��
������������WULVRPLL�±�SU]\�SDU]H����]DPLDVW�GZyFK�Z\VW
SXM��WU]\�FKURPRVRP\�
�QDMF]
�FLHM�VSRW\NDQD�MHVW�ZáD�QLH�WULVRPLD����
�������� � � � � � � WUDQVORNDFML�±�SU]HPLHV]F]HQLH�FKURPRVRPX���� OXE�MHJR�F]
�FL�QD�
LQQ\�FKURPRVRP��
�������� � � � �PR]DLNL� ±� SRVLDGDQLH� SU]H]� QLHNWyUH� NRPyUNL� QLHSUDZLGáRZHM� OLF]E\�
FKURPRVRPyZ��SU]H]�LQQH�SUDZLGáRZHM��
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�����5R]SR]QDQLH� FKRURE\� XVWDOD� VL
� ]Z\NOH� Z� FL�JX� SLHUZV]HJR� URNX� *\FLD��
']LHFL� ]� ]HVSRáHP� 'RZQD� Z\ND]XM�� UR]PDLWH� VWRSQLH� XSR�OHG]HQLD�
XP\VáRZHJR�RUD]�IL]\F]QHJR��']L
NL�RGSRZLHGQLHM�QDXFH�L�OHF]HQLX�ZLHOH�]�QLFK�
RVL�JD� REHFQLH� Z� *\FLX� ]QDF]QLH� ZL
FHM�� QL*� Z\GDZDáR� VL
� PR*OLZH� Z�
SU]HV]áR�FL��
������&KRURED� ]ZDQD� ]HVSRáHP� ÄPLDXF]�FHJR� NRWD´� MHVW� VNXWNLHP� XE\WNX�
NUyWNLHJR� UDPLHQLD�FKURPRVRPX���SDU\��'R�REMDZyZ�]DOLF]DP\��PDáRJáRZLH��
FKDUDNWHU\VW\F]Q\�XNáDG�WZDU]\��EDUG]R�RGGDORQH�RG�VLHELH�RF]\��XSR�OHG]HQLH�
XP\VáRZH�Z�Uy*Q\P�VWRSQLX��:\VRNL��NU]\NOLZ\�JáRV��SRGREQ\�GR�PLDXF]HQLD�
Z\QLND�]�QLHSUDZLGáRZR�FL�Z�EXGRZLH�NUWDQL���
������=HVSyO� 7XUQHUD� L� .OLQHIHOWHUD� WR� FKRURE\� Z\ZRáDQH� SU]H]� DQRPDOLH�
FKURPRVRPyZ�SáFLRZ\FK��=HVSyá�7XUQHUD�Z\VW
SXMH�X�NRELHW�� FKDUDNWHU\]XMH�
VL
� REHFQR�FL�� ��� FKURPRVRPyZ� �Z� ��� SDU]H� ]DPLDVW� ;;� Z\VW
SXMH� W\ONR�
MHGHQ� FKURPRVRP� SáFLRZ\� ;2��� &KDUDNWHU\VW\F]QH� REMDZ\� WR�� QLVNL� Z]URVW��
VSáDV]F]RQD� VLOQLH� SRW\OLFD�� QLHGRVWDWHF]QLH� UR]ZLQL
WH� GUXJRU]
GQH� FHFK\�
SáFLRZH�� Z� RNUHVLH� GRMU]HZDQLD� EUDN� PLHVL�F]NL�� XSR�OHG]HQLH� Z� VWRSQLX�
OHNNLP�� =HVSyá� .OLQHIHOWHUD� GRW\F]\� P
*F]\]Q�� ]DPLDVW� ;<� Z\VW
SXMH� ;;<��
3RGREQLH� MDN� Z\*HM�� GUXJRU]
GQH� FHFK\� SáFLRZH� V�� QLHGRUR]ZLQL
WH��
�6
NRZVND�=���������
������8SR�OHG]HQLH� XP\VáRZH� SRFKRG]HQLD� HJ]RJHQQHJR� PR*H� Z\VW
SRZDü�
SU]HG��Z�F]DVLH�L�SR�XURG]HQLX��3U]\F]\Q\�]ZL�]DQH�]H�V]NRGOLZ\PL�F]\QQLNDPL�
G]LDáDM�F\PL� SU]HG� OXE� SR� ]DSáRGQLHQLX� WR�� NLáD� ZURG]RQD�� Uy*\F]ND��
QDSURPLHQLRZDQLH�� NRQIOLNW� 5K�� WRNVRSOD]PR]D� L� LQQH� FKRURE\� ]DND(QH�
SU]HE\WH� SU]H]� PDWN
� Z� RNUHVLH� FL�*\�� :V]\VWNLH� WH� ]DJUR*HQLD� SRZRGXM��
]QDF]QH� XV]NRG]HQLD� Z� RUJDQL]PLH� G]LHFND�� ]ZáDV]F]D� JG\� Z\VW
SXM�� Z�
SLHUZV]\FK� W\JRGQLDFK� FL�*\� PDWNL�� PRJ�� ZyZF]DV� GRSURZDG]Lü� QDZHW� GR�
�PLHUFL�]DURGND��,P�ZF]H�QLHM�Z\VW
SXMH�]DND*HQLH��W\P�VWRSLH��XSR�OHG]HQLD�
XP\VáRZHJR�MHVW�Já
EV]\��
������'R�F]\QQLNyZ�G]LDáDM�F\FK�Z�RNUHVLH�SRURGX�&ODUNH��������]DOLF]D�XUD]\��
7HUPLQHP� W\P� F]
VWR� RNUH�OD� VL
� á�F]Q\� HIHNW� XUD]X� PHFKDQLF]QHJR� L�
QLHGRWOHQLHQLD�� 7H� GZD� HOHPHQW\� V�� �FL�OH� ]H� VRE�� SRZL�]DQH��:� SU]\SDGNX�
SRURGX� NOHV]F]RZHJR� PR*H� GRM�ü� GR� PHFKDQLF]Q\FK� XV]NRG]H�� F]DV]NL�
QRZRURGND�� FR� PR*H� GRSURZDG]Lü� GR� XSR�OHG]HQLD� XP\VáRZHJR��
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1LHSUDZLGáRZR� SU]HSURZDG]RQH� DNFMH� SRURGRZH� PRJ�� GRSURZDG]Lü� GR�
Z\OHZyZ� �UyGF]DV]NRZ\FK�� =E\W� GáXJR� OXE� ]E\W� NUyWNR� WUZDM�FH� SRURG\�
SRZRGXM��QLHGRWOHQLHQLH�Py]JX��VLQLF
��D�HIHNWHP� MHVW�REXPLHUDQLH�NRPyUHN�
QHUZRZ\FK� L� XSR�OHG]HQLH� XP\VáRZH�� 1LHNRU]\VWQH� F]\QQLNL� RNRáRSRURGRZH��
ZF]H�QLDFWZR� PRJ�� UyZQLH*� GRSURZDG]Lü� GR� Py]JRZHJR� SRUD*HQLD�
G]LHFL
FHJR� L� ]DEXU]H�� VIHU\� LQWHOHNWXDOQHM� �RNRáR� ���� SU]\SDGNyZ� ]�
Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�MHVW�XSR�OHG]RQ\FK�XP\VáRZR���
������3R�XURG]HQLX�G]LHFND�PRJ��Z\VW�SLü�WDNLH�]DJUR*HQLD�MDN��]DSDOHQLH�RSRQ�
Py]JRZR�±�UG]HQLRZ\FK��]DSDOHQLH�Py]JX��]DWUXFLD��XUD]\��]DSDOHQLH�UG]HQLD�
NU
JRZHJR�� 3U]HM�FLH� WHJR� W\SX� FKRUyE� F]\� XUD]yZ� F]DV]NL� UyZQLH*� PR*H�
GRSURZDG]Lü�GR�QLHGRUR]ZRMX�XP\VáRZHJR��
������:�RVWDWQLFK�ODWDFK�SRMDZLD�VL
�FRUD]�ZL
FHM�SUDF�QDXNRZ\FK�GRW\F]�F\FK�
HWLRORJLL�XSR�OHG]H��XP\VáRZ\FK��=UR]XPLHQLH�SU]\F]\Q�MHVW�ERZLHP�SRGVWDZ��
VWRVRZDQLD�UDFMRQDOQHM�SURILODNW\NL�L�SRVW
SRZDQLD�UHZDOLGDF\MQHJR��-HGQDN*H��
PLPR� GX*\FK� SRVW
SyZ� QDXNL�� QDGDO� QLH� ZV]\VWNLH� SU]\F]\Q\� XSR�OHG]HQLD�
XP\VáRZHJR�V��]QDQH�����
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']LHFNR�XSR�OHG]RQH�XP\VáRZR�Z�URG]LQLH�
�
�
���5RG]LFH�ZREHF�SUREOHPyZ�GLDJQR]\�L�VWRM�F\FK�SU]HG�QLPL�]DGD��
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������1DURG]LQ\�G]LHFND�GOD�ND*GHM�URG]LQ\�V��]D]Z\F]DM�Já
ERNLP�L�V]F]
�OLZ\P�
SU]H*\FLHP��5RG]LFH�VQXM��SODQ\�GRW\F]�FH�SU]\V]áR�FL� VZHJR�G]LHFND��FLHV]��
VL
�]�SRVLDGDQLD�SRWRPND��:�SU]\SDGNX�XURG]HQLD�VL
�G]LHFND�XSR�OHG]RQHJR�
XP\VáRZR� V\WXDFMD� WDND� SR� MDNLP�� F]DVLH� SU]HUDG]D� VL
� Z� GUDPDW�� F]
VWR�
WUDJHGL
�URG]LFyZ��3U]\FKRG]L�G]LH���Z�NWyU\P�GRZLDGXM��VL
�RQL�]�XVW�OHNDU]D��
*H� LFK� G]LHFNR� QLH� E
G]LH� VL
� UR]ZLMDü� QD� UyZQL� ]� LQQ\PL� G]LHüPL�� *H� MHJR�
]GROQR�FL�SR]RVWDQ��RJUDQLF]RQH��*H�E
G]LH�]DZV]H�Z\PDJDü�VSHFMDOQHM�WURVNL�
L� RSLHNL�� 'R� RNUH�OHQLD� WHJR� VWDQX� G]LHFND� OHNDU]� E
G]LH� PXVLDá� X*\ü� VáyZ�
ÄXSR�OHG]HQLH�XP\VáRZH´��FKRü�RNUH�OHQLH�WR�REHMPXMH�ZLHOH�Uy*Q\FK�SU]\F]\Q�
L� MHV]F]H�QLH�SU]HV�G]D�R� ORVLH�G]LHFND��R� MHJR�RVRERZR�FL��R� MHJR�SU]\V]á\FK�
EUDNDFK� L�RVL�JQL
FLDFK��&]DVHP�UR]SR]QDQLH�XSR�OHG]HQLD�PR*H�QDVW�SLü� MX*�
Z�SLHUZV]\FK�W\JRGQLDFK�*\FLD��MH�OL�WRZDU]\V]��PX�Z\UD(QH�REMDZ\�IL]\F]QH��
MDN� QS�� X� G]LHFL� ]� ]HVSRáHP� 'RZQD�� F]DVHP� GRSLHUR� ZyZF]DV�� JG\� Z�
RGSRZLHGQLP� F]DVLH� G]LHFNR� QLH� SRGQRVL� JáyZNL�� QLH� VLDGD�� QLH� ]DF]\QD�
JDZRU]\ü��QLH�VWDMH��QLH�UREL�SLHUZV]\FK�NURNyZ�L�QLH�SRWUDIL�MH�ü�VDPRG]LHOQLH��
,� FKRFLD*� MX*� ZWHG\�� REVHUZXM�F� ]DFKRZDQLH� VL
� L� SRZROQ\� UR]ZyM� G]LHFND��
URG]LFH�Z�Já
EL�GXV]\�*\ZL��QLHSRNyM��PDM�� ]áH�SU]HF]XFLD��F]DVHP�QDZHW�V��
VWRSQLRZR�SU]\JRWRZ\ZDQL�SU]H]�OHNDU]D�GR�QLHSRP\�OQHM�GLDJQR]\��WR�FKZLOD�
Z�NWyUHM�SDGQ��VáRZD��XSR�OHG]HQLH�XP\VáRZH��NLHG\�X�ZLDGRPLHQLH�VRELH�WHM�
SUDZG\�QLH�E
G]LH�PRJáR�MX*�E\ü�RGNáDGDQH��MHVW�]DZV]H�GOD�URG]LFyZ�FL
*NLP�L�
WUXGQ\P� SU]H*\FLHP�� 7HQ� SLHUZV]\� V]RN�� MDNNROZLHN� FL
*NL�� PXVL� E\ü� SU]H]�
URG]LFyZ�SU]H]Z\FL
*RQ\��GOD�GREUD�]DUyZQR� LFK�VDP\FK��FDáHM� URG]LQ\�� MDN� L�
GOD�GREUD�G]LHFND��
������&]DVDPL�PLMD�ZLHOH�ODW��]DQLP�URG]LFH�GRMU]HM��GR�SHáQHM�DNFHSWDFML�FDáHJR�
XNáDGX� ZDUXQNyZ� VSRZRGRZDQ\FK� SRVLDGDQLHP� XSR�OHG]RQHJR� G]LHFND�� :�
FL�JX� W\FK� NROHMQ\FK� ODW� URG]LFH� SU]HFKRG]�� SU]H]� NLOND� ID]� ]ZL�]DQ\FK� ]�
NV]WDáWRZDQLHP� VL
� LFK� SRVWDZ� ZREHF� IDNWX� XSR�OHG]HQLD�� 7�� *DáNRZVNL�
Z\PLHQLD�SL
ü�WDNLFK�ID]��

�������Ä�8�ZLDGRPLHQLH�VRELH�ZDJL�SUREOHPX��
��=D]QDMRPLHQLH�VL
�]�LVWRW��RSy(QLHQLD�XP\VáRZHJR��
��3UyE\�Z\NU\FLD�SU]\F]\Q��
��6]XNDQLH�SRPRF\��
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��$NFHSWDFMD�FDáHJR�XNáDGX�ZDUXQNyZ�´��*DáNRZVNL�7��������V��������
�

������3LHUZV]D�ID]D�FKDUDNWHU\]XMH�VL
�QDMEDUG]LHM�GUDVW\F]Q\PL�SU]H*\FLDPL��1D�
SLHUZV]��LQIRUPDFM
�R�XSR�OHG]HQLX�UHDJXM��VLOQ\P�ZVWU]�VHP�HPRFMRQDOQ\P��
QDVW
SQLH� XVLáXM�� ZV]HONLPL� VSRVREDPL� ]DSU]HF]Dü� RSLQLL� OHNDU]D�� V]XNDM��
LQQ\FK�VSHFMDOLVWyZ�L�PDM��QDG]LHM
��*H�UR]SR]QDQLH�MHVW�P\OQH��:�ID]LH�GUXJLHM�
]DSR]QDM�� VL
� ]H� ZV]\VWNLPL� NRQVHNZHQFMDPL� XSR�OHG]HQLD�� 8�ZLDGDPLDM��
VRELH�� *H� LFK� SUDJQLHQLD� L� SODQ\� ]ZL�]DQH� ]� SU]\V]áR�FL�� G]LHFND� PXV]�� VL
�
UDG\NDOQLH�]PLHQLü��3URFHV�WHQ�WUZD�GR�ü�GáXJR�L�SU]HELHJD�QLHNLHG\�Z�VSRVyE�
EDUG]R�SU]\NU\��'X*R�]DOH*\�RG� WHJR��Z� MDNL�VSRVyE�SU]HND]DQR� URG]LFRP�SR�
UD]� SLHUZV]\� ZLDGRPR�ü� R� UR]SR]QDQLX� QLHGRUR]ZRMX� XP\VáRZHJR�� 7U]HFLD�
ID]D�WR�SUyE\�Z\NU\FLD�SU]\F]\Q�NDOHFWZD�G]LHFND��8�SRGVWDZ�]DLQWHUHVRZDQLD�
VL
� HWLRORJL�� OH*\� WHQGHQFMD� GR� XZROQLHQLD� VL
� RG� SRF]XFLD� ZLQ\�� NWyUH�
QLHSRWU]HEQLH�GU
F]\�ZLHOX�URG]LFyZ��:�ID]LH�F]ZDUWHM�URG]LFH�XVLáXM��]QDOH(ü�
VNXWHF]QH� �URGNL� OHF]QLF]H� L� VSHFMDOLVW\F]QH� R�URGNL�� Z� NWyU\FK� ZLG]�� MHG\Q\�
UDWXQHN�� ,� GRSLHUR� Z� SL�WHM� ID]LH� JRG]�� VL
� ]� QLHSHáQRVSUDZQR�FL�� VZRMHJR�
G]LHFND�L�ZV]\VWNLPL�NRQVHNZHQFMDPL�WHJR�IDNWX���

������:HGáXJ� $�� 7ZDUGRZVNLHJR� ������� URG]LFH� SU]HFKRG]�� SU]H]� QDVW
SXM�FH�
RNUHV\��

��)D]D�V]RNX���:�W\P�F]DVLH�GRPLQXM��EDUG]R�VLOQH��QHJDW\ZQH�HPRFMH��
5RG]LFH� SU]H*\ZDM�� UR]SDF]�� *DO�� O
N�� SRF]XFLH� NU]\ZG\�� EH]UDGQR�FL�� NO
VNL�
*\FLRZHM�L�RVDPRWQLHQLD��
������� )D]D� GHSUHVML� L� Já
ERNLHJR� NU\]\VX� HPRFMRQDOQHJR� �� 1LHPR*QR�ü�
Z\EUQL
FLD� ]� WUXGQHM� V\WXDFML� VSUDZLD�� *H� QDUDVWDM�� NáyWQLH� PDá*H�VNLH��
QDVW
SXMH� REZLQLDQLH� VL
� Z]DMHPQH� PDá*RQNyZ� R� SU]\F]\Q\� XSR�OHG]HQLD�
G]LHFND��%UDN�MHVW�Z]DMHPQHJR�]UR]XPLHQLD�L�SRPRF\��:�W\P�RNUHVLH�QLHNWyU]\�
URG]LFH�VWRVXM��Uy*QH�IRUP\�XFLHF]NL�RG�SUREOHPyZ��SRF]�ZV]\�RG�]E\W�GX*HJR�
]DDQJD*RZDQLD� Z� SUDF
� ]DZRGRZ��� SRSU]H]� V]XNDQLH� ]DSRPQLHQLD� Z�
QDáRJDFK��D*�GR�UR]ELFLD�URG]LQ\�±�RGHM�FLD�RMFD��D�F]DVHP�PDWNL��
������)D]D�SR]RUQHJR�SU]\VWRVRZDQLD�GR�V\WXDFML���5RG]LFH�QDGDO�QLH�JRG]��VL
�]�
U]HF]\ZLVWR�FL���6WRVXM��Uy*QH�PHFKDQL]P\�REURQQH��]DSU]HF]DM�FH�]DLVWQLDáHM�
V\WXDFML�� QLHUDFMRQDOQLH� ZLHU]�� Z� XOHF]HQLH� G]LHFND�� ,QWHQV\ZQLH� SRV]XNXM��
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SRPRF\�� ]PLHQLDM�� VSHFMDOLVWyZ�� D� F]DVHP� QDZHW� MH*G*�� GR� Uy*Q\FK�
X]GURZLFLHOL�L�]QDFKRUyZ��
����� )D]D� NRQVWUXNW\ZQHJR� SU]\VWRVRZDQLD� VL
� GR� V\WXDFML� �� 'RSLHUR� Z� W\P�
RNUHVLH� URG]LFH� X]QDM�� UHDOQ�� U]HF]\ZLVWR�ü� L� SRGHMPXM�� UR]V�GQH��
ZLHORSURILORZH�G]LDáDQLD�XVSUDZQLDM�FH�� DE\�PDNV\PDOQLH�ZVSRPDJDü� UR]ZyM�
G]LHFND��
������-��:\F]HVDQ\� ������� QDWRPLDVW�� SURFHV� SU]\VWRVRZDQLD� VL
� URG]LFyZ� GR�
QLHSHáQRVSUDZQR�FL� G]LHFND� SU]HGVWDZLD� Z� WU]HFK� ID]DFK���
���� �)D]D�]DSU]HF]DQLD���5RG]LFH�QLH�ZLHU]��Z�RSLQL
� OHNDU]D��7ZLHUG]���*H�WR�
QLH� PRJáR� SU]\WUDILü� VL
� LFK� G]LHFNX�� 6]XNDM�� VSHFMDOLVWyZ�� NWyU]\� ]DQHJXM��
ZF]H�QLHMV]��GLDJQR]
��
���� )D]D� REDZ� L� SRF]XFLD� ZLQ\� �� 8�ZLDGDPLDM�� VRELH� NRQVHNZHQFMH�
XSR�OHG]HQLD��6��SU]HUD*HQL��PDM��SRF]XFLH�ZLQ\��
���� )D]D� SRJRG]HQLD� VL
� ]� GLDJQR]�� L� V]XNDQLH� LQIRUPDFML� R� XSR�OHG]HQLX� �
2VL�JQL
FLH� WHM� ID]\�SURZDG]L�GR�]UR]XPLHQLD�SRWU]HE�G]LHFND� L�DNFHSWRZDQLD�
MHJR�RGPLHQQR�FL��
������2G�PRPHQWX�� JG\� URG]LFH� VWDZLDM�� VRELH� S\WDQLH�� 'ODF]HJR� QDV�ZáD�QLH�
VSRWNDá� WHQ� ORV"�� GR� PRPHQWX�� JG\� ]DVW
SXM�� MH� S\WDQLHP�� &R� MHV]F]H�
SRZLQQL�P\�XF]\QLü��DE\�SRPyF�QDV]HPX�G]LHFNX"��XSá\ZD�ZLHOH�F]DVX���3U]H]�
FDá\�WHQ�F]DV�X�URG]LFyZ�Z\VW
SXMH�O
N��QLHSRNyM�R�UR]ZyM�L�SU]\V]áR�ü�G]LHFND��
XF]XFLH� ]DJXELHQLD� L� QLHSHZQR�ü� VSRZRGRZDQD� QLHGRVWDWNLHP� LQIRUPDFML��
EUDNLHP� Z\SUDFRZDQLD� VFKHPDWyZ� SRVW
SRZDQLD�� VWDáH� Z�WSOLZR�FL� FR� GR�
REVHUZRZDQLD�X�G]LHFND�REMDZyZ�� FR�GR� VáXV]QR�FL�Z\ERUX� OHNDU]D��PHWRG\�
UHZDOLGDFML� L� SRVW
SRZDQLD� Z\FKRZDZF]HJR�� :LHOX� URG]LFyZ� VNDU*\� VL
� QD�
XF]XFLH�RVDPRWQLHQLD��VSRZRGRZDQH�EUDNLHP�SRPRF\��EUDNLHP�]UR]XPLHQLD�Z�
QDMEOL*V]\P� �URGRZLVNX�� 2GF]XZDM�� RQL� EUDN� DNFHSWDFML� VSRáHF]QHM�� SRF]XFLH�
NU]\ZG\��D�MHGQRF]H�QLH�SRF]XFLH�ZLQ\�]�SRZRGX�SRVLDGDQLD�WDNLHJR�G]LHFND��
7RZDU]\V]\�LP�VWDáH�QDSL
FLH�L�]P
F]HQLH�EUDNLHP�SHUVSHNW\Z����
������8URG]HQLH� VL
� G]LHFND�XSR�OHG]RQHJR�XP\VáRZR�Z� URG]LQLH�SRZRGXMH�� L*�
FDáD� URG]LQD� VWDMH� VL
� MDNE\� FKRUD�� 8SR�OHG]HQLH� MHVW� VLOQ\P� VWUHVRUHP� GOD�
LQQ\FK�F]áRQNyZ�URG]LQ\�L�Z\ZLHUD�ZSá\Z�QD�LFK�IXQNFMRQRZDQLH��'RFKRG]L�GR�
NRQIOLNWyZ�L�NáyWQL�SRPL
G]\�URG]LFDPL��D�WDN*H�SRPL
G]\�URG]LFDPL�D�G]LHüPL�
]GURZ\PL�Z�URG]LQLH��R�NWyU\FK�URG]LFH�]DSRPLQDM���]DDEVRUERZDQL�G]LHFNLHP�
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XSR�OHG]RQ\P��3RMDZLDM��VL
� WH*�SUREOHP\�ILQDQVRZH��=ZL
NV]DM��VL
�Z\GDWNL�
QD� UHKDELOLWDFM
� G]LHFND�� D� MHGQR� ]� URG]LFyZ�� �QDMF]
�FLHM� PDWND��� ]Z\NOH�
UH]\JQXMH� ]� SUDF\� ]DZRGRZHM� ]H� Z]JO
GX� QD� NRQLHF]QR�ü� VWDáHM� RSLHNL� QDG�
G]LHFNLHP�XSR�OHG]RQ\P��
������7UXGQR�FL� L�SUREOHP\��]� MDNLPL�ERU\ND�VL
�URG]LQD�G]LHFND�XSR�OHG]RQHJR�
V�� ]E\W� ZLHONLH�� DE\� PRJáD� RQD� SU]H]Z\FL
*\ü� MH� ZáDVQ\PL� VLáDPL�� 'ODWHJR�
V]HURNR� ]DNUH�ORQHM� SRPRF\� SV\FKRSHGDJRJLF]QHM� QD� SRF]�WNX� Z\PDJDM��
UyZQLH*� URG]LFH� G]LHFND�� 3RPRF� GOD� VLHELH� L� G]LHFND� SR]ZROL� URG]LFRP�
EH]SLHF]QLH�SDWU]Hü�Z�SU]\V]áR�ü��
�
���3RPRF�SV\FKRSHGDJRJLF]QD��
�
������:DUXQNLHP� VNXWHF]QR�FL� SURFHVX� UHZDOLGDFML� MHVW� SU]HGH� ZV]\VWNLP�
ZF]HVQD�GLDJQR]D�L�LQWHUZHQFMD��:V]HONLH�SURMHNWRZDQLH�MDNLFKNROZLHN�G]LDáD��
SURILODNW\F]Q\FK�� OHF]QLF]\FK� F]\� UHZOLGDF\MQ\FK� PXVL� E\ü� SRSU]HG]RQH�
UR]SR]QDQLHP�� RSLVDQLHP� L� Z\MD�QLHQLHP� XZDUXQNRZD�� ]DLVWQLDáHJR� VWDQX�
U]HF]\�� 1D� ZLHORDVSHNWRZ�� GLDJQR]
� VNáDGDM�� VL
� EDGDQLD� PHG\F]QH��
SV\FKRORJLF]QH� L� SHGDJRJLF]QH�� :V]HONLH� ]HEUDQH� LQIRUPDFMH� QDOH*\� MDN�
QDMZF]H�QLHM�SU]HND]Dü�URG]LFRP��E\�UD]HP�]�QLPL��PR*QD�E\áR�SU]\VW�SLü�GR�
]DSURMHNWRZDQLD�VSyMQ\FK�G]LDáD��SRPRFRZ\FK�QD�U]HF]�G]LHFND���
������:�]GHF\GRZDQHM�ZL
NV]R�FL�SU]\SDGNyZ��F]DV�G]LHO�F\�SLHUZV]\�V\PSWRP�
]DEXU]RQHJR� UR]ZRMX�G]LHFND� L�RVWDWHF]Q��GLDJQR]
�R� MHJR�XSR�OHG]HQLX� MHVW�
VWRVXQNRZR�GáXJL��'OD�URG]LFyZ�MHVW�WR�EDUG]R�WUXGQ\�F]DV��&]DV�EH]VLOQR�FL� L�
SRF]XFLD� ZLQ\� ]� SRZRGX� QLHXPLHM
WQR�FL� ]DUDG]HQLD� QDUDVWDM�FHPX�
RSy(QLHQLX�� &]DV� GHSUHVML� L� XNU\ZDQ\FK� áH]� Z� RGSRZLHG]L� QD� ND*G\� REMDZ�
]DEXU]H���&]DV�ÄKX�WDZNL�HPRFMRQDOQHM´�RG�UR]SDF]\�GR�HQWX]MD]PX��]DOH*QLH�
RG�]DXZD*DOQ\FK�]PLDQ�Z�]DFKRZDQLX�G]LHFND��&]DV� O
NX�SU]HG�XMDZQLHQLHP�
VL
� MHJR� QLHGRPRJyZ� ZREHF� V]HUV]HJR� RWRF]HQLD�� O
NyZ� SU]HG� FLHNDZR�FL��
OXG]N�� L�RGU]XFHQLHP��&]DV�]DZRGX�GOD�URG]LFLHOVNLFK�DVSLUDFML� L�PDU]H���&]DV�
QLHSRNRMX� R� SU]\V]áR�ü� G]LHFND� Z� UD]LH� SRWZLHUG]HQLD� URG]�F\FK� VL
� REDZ��
'ODWHJR�RG�VDPHJR�SRF]�WNX�QDOH*\�SURZDG]Lü�]� URG]LFDPL� UR]PRZ\��SRPyF�
LP�Z�UR]áDGRZDQLX�QHJDW\ZQ\FK�HPRFML��QLHSRNRMX��SRF]XFLD�ZLQ\��ZVW\GX���
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������:D*Q\P� ]DJDGQLHQLHP� ]ZL�]DQ\P� ]� SRPRF�� SV\FKRSHGDJRJLF]Q��
URG]LFRP� G]LHFND� XSR�OHG]RQHJR�� MHVW� SLHUZV]D� LQIRUPDFMD�� &L�JOH� MHV]F]H�
OHNDU]RP�EUDN�GR�ZLDGF]HQLD��MDN�SRGDü�ZLDGRPR�ü��E\�E\áD�RQD�MDN�QDMPQLHM�
GUDPDW\F]QD�GOD�URG]LFyZ��D�MHGQRF]H�QLH�RELHNW\ZQD�L�U]HF]RZD��'��.RUQDV�±�
%LHOD��������SURSRQXMH�QDVW
SXM�FH�ZVND]DQLD��

��,QIRUPRZDQLH�SRZLQQR�REM�ü�RERMH�URG]LFyZ�MHGQRF]H�QLH��3RPDJD�WR�Z�
RELHNW\ZL]DFML� RGELRUX� SU]HND]X�� MDN� WH*� NRQVROLGXMH� LFK� RERMH� ZRNyá�
UR]ZL�]DQLD� SRZVWDá\FK� SUREOHPyZ�� 1LH� QDOH*\� Z\á�F]Dü� RMFD� RG�
RGSRZLHG]LDOQR�FL� ]D� Z\FKRZ\ZDQLH� G]LHFND� L� QDUD*Dü� JR� QD� X]\VNLZDQLH�
LQIRUPDFML�]�GUXJLHM�U
NL��

�� 6SRVyE� LQIRUPRZDQLD� QDOH*\� GRVWRVRZDü� GR� SR]LRPX� LQWHOHNWXDOQHJR�
URG]LFyZ�RUD]�PRG\ILNRZDü�]DOH*QLH�RG�LFK�UHDNFML��

�� 6SHFMDOLVWD� PXVL� E\ü� RVWUR*Q\�� E\� Z� UR]PRZLH� QLH� X*\ZDü�
QLH]UR]XPLDá\FK�RNUH�OH��� IDFKRZ\FK� WHUPLQyZ�� VáyZ� ]E\W� XSURV]F]RQ\FK� OXE�
SHMRUDW\ZQ\FK��:\ZRáXMH�WR�QHJDW\ZQH�XF]XFLD�X�URG]LFyZ��LFK�GH]RULHQWDFM
�L�
XSU]HG]HQLD�ZH�Z]DMHPQ\FK�NRQWDNWDFK�]�SHUVRQHOHP��

�� 7U]HED� ]ZUyFLü� XZDJ
� QD� SDQWRPLPLN
� L� VSRVyE� Z\UD*DQLD� VL
�� SHáQL�
QLHSRNRMX�URG]LFH�REVHUZXM��EDF]QLH�FDáR�ü�]DFKRZDQLD�GLDJQRVW\�L�VWDUDM��VL
�
RGF]\WDü� SUDZG]LZ�� RSLQL
� R� VWDQLH� G]LHFND� QLH� W\ONR� ]� WUH�FL� VáyZ�� DOH� L�
VSRVREX�LFK�Z\SRZLDGDQLD��]�JHVWyZ��Z\UD]X�WZDU]\�LWS��

�� 6SHFMDOLVWD� �OHNDU]�� SV\FKRORJ�� SHGDJRJ�� RGSRZLDGDM�F� QD� S\WDQLD�
URG]LFyZ�SRZLQLHQ� ]DZV]H� ]D]QDF]\ü�� NLHG\� MHJR�ZLHG]D� MHVW� SHZQD�� FR� MHVW�
W\ONR� SUDZGRSRGREQH�� D� F]HJR� QLH� ZLH�� 5RG]LFH� G]LHFL� XSR�OHG]RQ\FK�
V]F]HJyOQLH�PRFQR�DNFHQWXM�� NRQLHF]QR�ü�XF]FLZR�FL� ]H� VWURQ\� VSHFMDOLVWyZ� L�
MDVQHJR� SUHF\]RZDQLD� JUDQLF� VZRLFK� NRPSHWHQFML� RUD]� XPLHM
WQR�FL�
]DZRGRZ\FK��

��3LHUZV]D�LQIRUPDFMD�SRZLQQD�E\ü�RJyOQD��]�DNFHQWHP�QD�WR��FR�QLH�F]\QL�
V\WXDFML� EH]QDG]LHMQ��� D� UR]WDF]DQH� QDG]LHMH� SRZLQQ\� E\ü� RELHNW\ZQLH�
RVL�JDOQH��

�� ,QIRUPDFMD� SRZLQQD� E\ü� WDN� SU]HND]DQD�� E\� ]DFK
FDáD� URG]LFyZ� GR�
VZRERGQHJR�IRUPXáRZDQLD�S\WD���GR�RVRELVW\FK�Z\SRZLHG]L�QD�WHPDW�VZRLFK�
DNWXDOQ\FK�RGF]Xü��E\�QD�ELH*�FR��EH]�VNU
SRZDQLD�PRJOL�UR]ZLDü�SRMDZLDM�FH�
VL
� Z�WSOLZR�FL�� 1DOH*�� VL
� LP� VSRNRMQH�� U]HF]RZH� Z\MD�QLHQLD�� $WPRVIHUD�
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*\F]OLZR�FL�� UR]XPLHQLD� L� V]DFXQNX� GOD� QLFK� VWZDU]D� NOLPDW� GRJRGQ\� GR�
QDVW
SQ\FK� VSRWND��� 6SHFMDOLVWD� SRZLQLHQ� E\ü� QLH� W\ONR� NRPSHWHQWQ\P�
DXWRU\WHWHP��DOH�SU]HGH�ZV]\VWNLP�ZUD*OLZ\P��SHáQ\P�V\PSDWLL�GOD�URG]LFyZ��
NWyU\FK� SRGWU]\PXMH�� QDSURZDG]D�� SU]H]� FR� ]DSHZQLD� LP� SRF]XFLH�
EH]SLHF]H�VWZD� L�RSDUFLD�Z�GUXJLP�F]áRZLHNX�RUD]�PRW\ZXMH� LFK�GR�GDOV]HJR�
NRQWDNWX��
�������-DN�MX*�ZVSRPLQDáDP��SRVLDGDQLH�G]LHFND�QLHSHáQRVSUDZQHJR�GR�ü�F]
VWR�
ZSá\ZD� WH*� QHJDW\ZQLH� QD� IXQNFMRQRZDQLH� FDáHM� URG]LQ\� W]Q�� QD� Z]DMHPQH�
UHODFMH� PL
G]\� PDá*RQNDPL�� PL
G]\� QLPL� D� G]LHFNLHP� XSR�OHG]RQ\P�� RUD]�
SR]RVWDá\PL�G]LHüPL�Z�URG]LQLH��PL
G]\�URG]H�VWZHP�G]LHFND�XSR�OHG]RQHJR�D�
QLP� VDP\P��&]DVHP� V\WXDFMD�Z� URG]LQLH�PR*H�E\ü� WDN� WUXGQD�� *H�Z\PDJDü�
E
G]LH� SU]HSURZDG]HQLD� WHUDSLL� URG]LQQHM�� QLH� W\ONR� GOD� GREUD� G]LHFND�
QLHSHáQRVSUDZQHJR�� DOH� L� GOD� SRSUDZ\� VWRVXQNyZ� PL
G]\� RVREDPL� ]� MHJR�
QDMEOL*V]HJR�RWRF]HQLD���
������5RG]LFH�F]
VWR�QLH�ZLHG]�� MDN�SRVW
SRZDü�]�G]LHFNLHP��SRWU]HEXM��ZLHOX�
NRQNUHWQ\FK�ZVND]yZHN�� MDN�SUDZLGáRZR�]DUHDJRZDü�QD�]DFKRZDQLH�G]LHFND��
6]F]HJyOQLH� SU]\GDWQH� PR*H� E\ü� Z� W\P� Z\SDGNX� RUJDQL]RZDQLH� JUXSRZ\FK�
VSRWND��URG]LFyZ�PDM�F\FK�SRGREQH�SUREOHP\��D�NWyU\P�XGDáR�VL
�MH�Z�MDNL��
VSRVyE�UR]ZL�]Dü��:V]HOND�ZLHG]D�SU]HND]\ZDQD�URG]LFRP�SRZLQQD�VáX*\ü�LP�
SRPRF�� Z� WDNLHM� RUJDQL]DFML� *\FLD� G]LHFND� L� WDNLHM� SUDF\� ]� QLP� RG�
QDMZF]H�QLHMV]\FK�FKZLO��E\�PDNV\PDOQLH�SU]H]Z\FL
*\ü�VNXWNL�RJUDQLF]H���
������3LHUZV]H�PLHVL�FH� L� ODWD� *\FLD� G]LHFND� XSR�OHG]RQHJR�Z� URG]LQLH� V��� MDN�
ZVSRPLQDáDP� Z\*HM�� F]DVHP� WUXGQ\P� GOD� URG]LFyZ�� RNUHVHP� QDV\FRQ\P�
EXU]OLZ\PL� L� Z� ZL
NV]R�FL� QHJDW\ZQ\PL� SU]H*\FLDPL�� NWyUH� VWDQRZL��
VSHF\ILF]QH� REFL�*HQLH� Z� *\FLX� URG]LQ\�� GODWHJR� ZáD�QLH� SRPRF�
SV\FKRSHGDJRJLF]QD� SRZLQQD� E\ü� SURZDG]RQD� MX*� RG� PRPHQWX� ]DXZD*HQLD�
SLHUZV]\FK� R]QDN� ]DEXU]RQHJR� UR]ZRMX� G]LHFND� �F]DVHP� RG� XURG]HQLD�� Z�
SHZQ\FK�URG]DMDFK�XSR�OHG]H��Sy(QLHM���
������3U]HGH� ZV]\VWNLP� URG]LFH� SRZLQQL� PLHü� PR*OLZR�ü� Z\ERUX� Z�UyG�
SURSRQRZDQ\FK�LP�IRUP�SRPRF\��1DOH*��GR�QLFK��

�� ,QG\ZLGXDOQH� VSRWNDQLD� URG]LFyZ� ]H� VSHFMDOLVW��� QS�� OHNDU]HP��
SV\FKRORJLHP��SHGDJRJLHP��ORJRSHG��OXE�]�]HVSRáHP�VSHFMDOLVWyZ��
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�� :VSyOQH� VSRWNDQLD� URG]LFyZ� L� G]LHFND� ]H� VSHFMDOLVW��� Z� F]DVLH� NWyU\FK�
SURZDG]RQH�V��]DM
FLD�WHUDSHXW\F]QH��

��2GZLHG]LQ\�VSHFMDOLVW\�Z�GRPX�URG]LFyZ�±�QDVW
SXMH�ZWHG\�REVHUZDFMD�
]DFKRZDQLD� F]áRQNyZ� URG]LQ\� Z� ZDUXQNDFK� QDWXUDOQ\FK�� XG]LHOHQLH� SRUDG� L�
ZVSyOQH�UR]ZL�]\ZDQLH�SRZVWDá\FK�Z�URG]LQLH�SUREOHPyZ��

�� 8F]HVWQLFWZR� G]LHFND� Z� *áRENRZ\FK� OXE� SU]HGV]NROQ\FK� ]DM
FLDFK�
WHUDSHXW\F]Q\FK�ZUD]�]�LQQ\PL�G]LHüPL�±�SU]\�F]\P�URG]LFH�SRZLQQL�E\ü�F]
VWR�
REHFQL�SU]H]�FDáR�ü� OXE�F]
�ü�]DM
ü��D� LFK�DNW\ZQR�ü�MHVW�PRG\ILNRZDQD��QS��
ELHUQLH�REVHUZXM�� ]DM
FLD��XF]HVWQLF]��Z�QLFK� MDNR�SRPRFQLF\��D�QDZHW�VDPL�
SURZDG]��Uy*QH�HOHPHQW\�SURJUDPX�GQLD��

��6SRWNDQLD�URG]LFyZ�Z�PDá\FK�JUXSDFK��NWyUH�PDM��FKDUDNWHU�WRZDU]\VNL��
HGXNDF\MQ\�OXE��FL�OH�WHUDSHXW\F]Q\��

�� 6SRWNDQLD� WHUHQRZH� ±� ZVSyOQH� Z\MD]G\�� ZDNDFMH�� RGZLHG]LQ\� Z�
]DNáDGDFK�UHKDELOLWDF\MQ\FK��
������.D*GD�]�W\FK�IRUP�SUDF\�MHVW�Z�Uy*Q\P�VWRSQLX�QDVWDZLRQD�QD�HGXNDFM
��
V]NROHQLH� L� WHUDSL
� URG]LFyZ�� &HO� HGXNDF\MQ\� UHDOL]XMH� VL
� SRSU]H]�
SU]HND]\ZDQLH�URG]LFRP�ZLHG]\��

�� 2� XSR�OHG]HQLX� G]LHFND�� URG]DMX� WHJR� XSR�OHG]HQLD�� VWRSQLX��
NRQVHNZHQFMDFK��OHF]HQLX� L�SURJQR]LH��:LHG]D�PXVL�E\ü�VWRSQLRZDQD� L�SRZROL�
SU]\VZDMDQD�SU]H]�URG]LFyZ��

�� 2� SU]\F]\QDFK� QLHSHáQRVSUDZQR�FL�� ZVND]XM�F� QD� Uy*QRURGQH�
XZDUXQNRZDQLD� SRZRGXM�FH� XSR�OHG]HQLH�� 3R]ZDOD� WR� ]� MHGQHM� VWURQ\� QD�
UR]SDWU]HQLH� HZHQWXDOQHM� NRQLHF]QR�FL� EDGD�� OHNDUVNLFK� URG]LFyZ�� �� Z� W\P�
V]F]HJyOQLH�JHQHW\F]Q\FK���FHOHP�VWZLHUG]HQLD�QD�LOH�XSR�OHG]HQLH�G]LHFND�PD�
VZRMH� (UyGáR� Z� QLHSUDZLGáRZ\P� XNáDG]LH� JHQHW\F]Q\P� URG]LFyZ�� =� GUXJLHM�
VWURQ\� SR]ZDOD� WR� F]
VWR� QD�Z\ND]DQLH� EH]]DVDGQR�FL� VSRUX� ÄNWR�ZLQLHQ´�� D�
ZL
F�REQL*HQLH�GU
F]�FHJR�URG]LFyZ�SRF]XFLD�ZLQ\�RUD]�QD�UDFMRQDOQ��GHF\]M
�
FR�GR�SRVLDGDQLD�GDOV]HJR�SRWRPVWZD��

�� 2� SU]HELHJX� SUDZLGáRZHJR� UR]ZRMX� G]LHFND�� E\� URG]LFH� VDPL� PRJOL�
]RELHNW\ZL]RZDü� VZRMH� QLHSRNRMH�� =Z\NOH� SROHJD� WR� QD� W\P�� *H� Z� PDá\FK�
JUXSDFK� URG]LFyZ� RPDZLD� VL
�� F]\P� FKDUDNWHU\]XMH� VL
� SUDZLGáRZ\� UR]ZyM��
MHJR� VIHU\�� VSRVRE\� PLHU]HQLD� SRVW
SyZ�� ZDG\� L� ]DOHW\� Uy*Q\FK� SRPLDUyZ��
1DVW
SQLH�URG]LFH�GRNRQXM��REVHUZDFML�VZRMHJR�G]LHFND��Z\SHáQLDM��VSHFMDOQLH�
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SU]\JRWRZDQ��GOD�QLFK�ÄVNDO
�UR]ZRMX�SV\FKRUXFKRZHJR´��]D]QDF]DM�F�Z�MDNLP�
VWRSQLX� LFK� G]LHFNR� RSDQRZDáR� NRQNUHWQH� F]\QQR�FL�� FKDUDNWHU\VW\F]QH� GOD�
GDQHM� VIHU\� L� RNUH�ORQHJR� SR]LRPX� ZLHNX�� 7
� VDP�� VNDO
� Z\SHáQLD� UyZQLH*�
SV\FKRORJ�OXE�SHGDJRJ�L�QDVW
SQLH�RGE\ZD�VL
�UR]PRZD�NRQIURQWXM�FD�Z\QLNL��
5RG]LFH�X]\VNXM��LQIRUPDFMH��L*��

��,FK�G]LHFNR�SRGOHJD�WDNLP�VDP\P�SUDZRP�UR]ZRMRZ\P��MDN�ND*GH�LQQH��
��-HJR�SRWU]HE\�V��WDNLH�VDPH�MDN�SRWU]HE\�G]LHFL�R�Z\*V]HM�LQWHOLJHQFML��D�

QDZHW� QLHNWyUH� ]� QLFK�� QS�� SRWU]HE\� HPRFMRQDOQH�� V]F]HJyOQLH� VLOQLH�
]D]QDF]RQH��

�� :Sá\Z� XSR�OHG]HQLD� QLH� MHVW� WRWDOQ\�� -DN� ND*GH� LQQH� G]LHFNR� PD� RQR�
VZRMH�SR]\W\Z\�L�QHJDW\Z\��PRFQH�L�VáDEH�VWURQ\��6��G]LHG]LQ\�Z�NWyU\FK�MHVW�
OHSLHM� UR]ZLQL
WH�� Z� LQQ\FK� JRU]HM�� &KRG]L� R� ZSRMHQLH� ZLDU\� Z� URG]LFyZ�� *H�
SU]HVWDQ��VL
�EDü�VZRMHJR�G]LHFND��MH�OL�E
G��MH�]QDOL��MH�OL�E
G��ZLHG]LHOL��SRG�
MDNLP� Z]JO
GHP� MHVW� RQR� UR]ZLQL
WH� SRQL*HM� VZRMHJR� ZLHNX�� D� SRG� MDNLP�
GRUyZQXMH�VZRLP�UyZLH�QLNRP��
3RGF]DV�W\FK�UR]PyZ�URG]LFH�E
G��WH*�LQIRUPRZDQL��

��2�PR*OLZR�FLDFK�G]LHFND�QD�GDQ\P�HWDSLH�UR]ZRMX��QS��F]HJR�PR*QD�RG�
QLHJR�Z\PDJDü��D�Z�F]\P�WU]HED�PX�SRPyF��

��2�F]\QQLNDFK�UR]ZRMX�G]LHFND��SU]\�F]\P�RPDZLD�VL
�MH�]H�V]F]HJyOQ\P�
XZ]JO
GQLHQLHP� UROL� URG]LFyZ� L� URG]H�VWZD� RUD]� NRQLHF]QR�FL� VW\PXODFML�
DNW\ZQR�FL� ZáDVQHM� L� QLHNWyU\FK� SRWU]HE�� QS�� SR]QDZF]\FK�� G]LHFND� ]�
XSR�OHG]HQLHP�XP\VáRZ\P��

�� 2� SRWU]HEDFK� G]LHFND� FKDUDNWHU\VW\F]Q\FK� GOD� GDQHJR� HWDSX� MHJR�
UR]ZRMX�� D� QLH� GOD� ZLHNX� PHWU\NDOQHJR� L� R� W\SRZ\FK� GOD� WHJR� RNUHVX�
SUREOHPDFK�Z\FKRZDZF]\FK��

��2�ZVSyOQ\FK�GOD�ZV]\VWNLFK� URG]LFyZ�G]LHFL�XSR�OHG]RQ\FK�SUREOHPDFK������
5RG]LFH� F]
VWR� ERM�� VL
� ZáDVQ\FK� XF]Xü�� V�� EH]UDGQL� ZREHF� WUXGQR�FL�� Z�
SURFHVLH� WHUDSLL� ]D�� RG]\VNXM�� QRZH� VSRMU]HQLH� QD� VZRM�� V\WXDFM
��
8]P\VáDZLDM��VRELH��*H�SU]H*\ZDQH�SU]H]�QLFK�XF]XFLD�L�SU]HMDZLDQH�UHDNFMH�V��
QRUPDOQ�� UHDNFM�� F]áRZLHND� QD� VWUHV�� 0XV]�� ZL
F� FL�JOH� V]XNDü�� SUyERZDü��
UHZLGRZDü�� RGNU\ZDü�� SRSUDZLDü�� ]PLHQLDü�� WZRU]\ü�� 3U]\VáXJXMH� LP� GODWHJR�
V]F]HJyOQH�SUDZR�GR�Eá
GX��
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������2PDZLD� VL
� UyZQLH*� ]� URG]LFDPL� Uy*QH� SUREOHP\� V]F]HJyáRZH�� NWyUH�
LPSOLNXMH�XSR�OHG]HQLH��QS��SLHO
JQDFMD�G]LHFND��MHJR�V\WXDFMD�SUDZQD��V\VWHP�
RSLHNL� QDG� QLP��PR*OLZR�FL� UHKDELOLWDFML�� 5R]PDZLD� VL
� WH*� R� W\P�� MDN� UDG]Lü�
VRELH�]H�VWUHVHP��MDN�SRGHMPRZDü�GHF\]MH�Z�V\WXDFMDFK�WUXGQ\FK��
������6SRWNDQLD�PRJ��PLHü�FKDUDNWHU�F]\VWR�WRZDU]\VNL�OXE��FL�OH�WHUDSHXW\F]Q\��
=DZV]H�MHGQDN�PDM���ZD*QH�FHOH�GR�RVL�JQL
FLD��6��RQH�QDVW
SXM�FH��

�� %XG]HQLH� Z� URG]LFDFK� RGSRZLHG]LDOQR�FL� ]D� SURFHV� UR]ZRMX� G]LHFND��
5RG]LFH�PXV]��SR]E\ü�VL
�SU]HNRQDQLD��*H�OHNDU]��SV\FKRORJ�F]\�VDP�SHGDJRJ�
Z\SURZDG]L� LFK�G]LHFNR� ]�RSy(QLHQLD� UR]ZRMRZHJR��0DM��E\ü��ZLDGRPL� WHJR��
*H�G]L
NL� VLOH� ]ZL�]NX�HPRFMRQDOQHJR�]�G]LHFNLHP�SRVLDGDM��SRW
*Q��EUR��GR�
ZDONL�]�XSR�OHG]HQLHP��7R�RQL�V��HNVSHUWDPL�Z�VSUDZDFK�VZRMHJR�G]LHFND��ER�
]QDM�� MH� QDMOHSLHM� L� E
G�� PX� WRZDU]\V]\ü� SU]H]� FDáH� *\FLH�� 5RG]LFH� V��
UyZQRSUDZQ\PL� F]áRQNDPL� ]HVSRáX� UHKDELOLWDF\MQHJR�� D� MHGQRF]H�QLH�
SDUWQHUDPL�Uy*Q\FK�VSHFMDOLVWyZ��0DM��SUDZR�ZLHG]LHü�R�ZV]\VWNLP��FR�GRW\F]\�
LFK� G]LHFND�� SUDZR� Z\ERUX� GR� VSRVREX� WHUDSLL� L� SODQRZDQHJR� OHF]HQLD�� ,FK�
S\WDQLD��Z�WSOLZR�FL�L�Z\PDJDQLD�XVWDODM��UDP\�ZVSyáSUDF\��

��3U]HNRQDQLH�URG]LFyZ��*H�XSR�OHG]HQLH�LFK�G]LHFND�MHVW�F]
�FL��RJyOQHJR�
SUREOHPX�OXG]NLFK�QLHGRVNRQDáR�FL��.D*G\�F]áRZLHN�MHVW�SRG�MDNLP��Z]JO
GHP�
QLHVSUDZQ\�� D� V]F]HJyOQLH� Z\PDJDá� SRPRF\� Z� ODWDFK� VZHJR� G]LHFL�VWZD� L�
E
G]LH� MHM� SRWU]HERZDá� Z� RNUHVLH� VWDUR�FL�� .D*G\� ]� URG]LFyZ� VW\ND� VL
� ]�
SUREOHPHP� DNFHSWDFML� QLHGRVNRQDáR�FL� VZHJR� G]LHFND�� NWyUH� ]DZV]H�
Z\VW
SXM���FKRü�PR*H�Z�PQLHMV]\P�]DVL
JX��8SR�OHG]HQLH�MDNLHMNROZLHN�QDWXU\�
VWDQRZL�ZL
F�LQWHJUDOQ\�HOHPHQW�LVWRW\�OXG]NLHM��MHVW�FHFK��QDV]HJR�E\WRZDQLD��
3U]\M
FLH� WHM� SUDZG\� SU]H]� URG]LFyZ� SRPDJD� LP� Z� SR]E\FLX� VL
� SRF]XFLD�
LQQR�FL��QLHW\SRZR�FL��WDMHPQLF]HM�DXU\��NWyUD�LFK�RWDF]D��

��:D*QH�MHVW�UyZQLH*�X�ZLDGRPLHQLH�URG]LFRP�LVWRW\�SRM
FLD�ÄXSR�OHG]HQLH�
XP\VáRZH´�� ]H�ZVND]DQLHP�QD� MHJR�Z]JO
GQ\� FKDUDNWHU�� ,FK�G]LHFNR� ]RVWDáR�
X]QDQH�]D�XSR�OHG]RQH��SRQLHZD*�QLH�VSURVWDáR�Z\PDJDQLRP�VWDZLDQ\P�SU]H]�
SR]LRP�*\FLD�VSRáHF]QHJR��SU]\M
W\P�Z�QDV]HM�NXOWXU]H�]Z\F]DMRP�L�VSRVRERP�
]DVSRNDMDQLD� SRWU]HE�� V\VWHPRZL� SUDZQHPX�� D� V]F]HJyOQLH� V\VWHPRZL�
V]NROQHPX�� 5RG]LFH� PXV]�� E\ü� SU]HNRQDQL�� *H� LFK� G]LHFNR� MHVW� SU]HGH�
ZV]\VWNLP� G]LHFNLHP�� D� ZL
F� RVRE�� Z� ZLHNX� UR]ZRMRZ\P�� XSR�OHG]HQLH�
XP\VáRZH�QDWRPLDVW�WR�W\ONR�SHZQD�FHFKD��
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����3HUVRQDOLVW\F]QD�ZL]MD�G]LHFND�XSR�OHG]RQHJR�XP\VáRZR�ZVND]XMH�QD�MHJR�
ZDUWR�ü� MDNR� RVRE\�� 7\PF]DVHP� URG]LFH� QLHU]DGNR� VWDM�� ZREHF� S\WDQLD�� F]\�
LVWQLHQLH�LFK�G]LHFND�MHVW�VHQVRZQH�L�QLH�]DZV]H�]QDMGXM��Z�VRELH�GR�ü�VLá\��E\�
QD�QLH� RGSRZLHG]LHü� WZLHUG]�FR�� =�Z\SRZLHG]L�ZLHOX� URG]LFyZ�Z\QLND�� *H� V��
RQL�]XSHáQLH�QLH�SU]\JRWRZDQL�GR�QRZ\FK�]DGD��� OLF]���*H�NWR�� LFK�Z�SUDF\�]�
G]LHFNLHP�Z\U
F]\��2F]HNXM��Z\OHF]HQLD��1LH�]GDM��VRELH�VSUDZ\��L*�]DEXU]HQLH�
G]LHFND� WR� MHVW� VWDQ�� D�QLH� FKRURED�� *H�QLH� LVWQLHMH� OHN�G]LDáDM�F\� UDG\NDOQLH��
3UREOHP\�*\FLRZH�PDWNL�RGELMDM��VL
�QD�UR]ZRMX�SV\FKLF]Q\P�G]LHFND��6W�G�WH*��
NRQLHF]QH�MHVW�UR]SDWU\ZDQLH�SUREOHPX�G]LHFND�XSR�OHG]RQHJR�QD�WOH�PRGHOX�
*\FLD� FDáHM� URG]LQ\�� 8ZDJ
� PDWNL� QDOH*\� VNLHURZDü� QD� DQDOL]
� RVRERZR�FL�
G]LHFND� L� VNáRQLü� GR� UHIOHNVML� QDG� W\P�� MDNLH� RQR� MHVW� QLH� ]DSRPLQDM�F� R�
SR]\W\ZQ\FK�DVSHNWDFK�MHJR�IXQNFMRQRZDQLD���:\F]HVDQ\�-����������
������3UDZLGáRZD�RSLHND��RUD]�SHáQD�L�VNXWHF]QD�UHZDOLGDFMD�G]LHFND�Z�URG]LQLH�
MHVW� PR*OLZD� W\ONR� SU]\� Z\VRNLP� SR]LRPLH� SRPRF\� L� ZVSDUFLD� VSRáHF]QHJR��
'X*\� ZSá\Z� QD� VWRSLH�� ]DVSRNRMHQLD� SRWU]HE� SV\FKLF]Q\FK� L� VSRáHF]Q\FK�
G]LHFND��RUD]�QD�]PQLHMV]HQLH�QDSL
ü�LFK�URG]LFyZ��PDM��FL�ZV]\VF\�VSHFMDOL�FL��
NWyU]\� ZVSyOQLH� ]� URG]LQ�� ZVSRPDJDM�� L� VW\PXOXM�� UR]ZyM� XSR�OHG]RQHJR�
G]LHFND�� 2EHFQLH� URG]LQD�� ZVSyáSUDFXM�F� ]� OHNDU]DPL�� SV\FKRORJLHP��
SHGDJRJLHP�VSHFMDOQ\P�L�SUDFRZQLNDPL�VRFMDOQ\PL��PD�PR*OLZR�ü�VWRVRZDQLD�
]� LFK� SRPRF�� FDáHJR� ]HVSRáX� PHWRG� L� �URGNyZ� OHF]QLF]\FK�� WHFKQLF]Q\FK��
SV\FKRORJLF]QR� ±�SHGDJRJLF]Q\FK� L� VRFMDOQ\FK�� -HVW� MHGQDN� MHGHQ�ZDUXQHN�±�
ERGDM� QDMZD*QLHMV]\� ±� EH]� NWyUHJR� QDZHW� QDMOHSV]H� �URGNL� L� PHWRG\� QLH�
]DJZDUDQWXM��SRZRG]HQLD�URG]LFRP�Z�SUDF\�]�G]LHFNLHP��]�ND*G\P�G]LHFNLHP��
D� V]F]HJyOQLH� ]� G]LHFNLHP� XSR�OHG]RQ\P� XP\VáRZR��� 7\P� ZDUXQNLHP� MHVW�
SHáQD� DNFHSWDFMD� G]LHFND� ZUD]� ]� MHJR� RJUDQLF]HQLDPL� L� PR*OLZR�FLDPL�
UR]ZRMRZ\PL��

�������
���=QDF]HQLH�DNFHSWDFML�G]LHFND�XSR�OHG]RQHJR�SU]H]�URG]LQ
�

�
������'HF\GXM�FH� ]QDF]HQLH� GOD� UR]ZRMX� G]LHFND�� V]F]HJyOQLH� Z� SLHUZV]\FK�
ODWDFK� *\FLD� PD� QLHSU]HUZDQ\� SU]HSá\Z� GR]QD��� ZUD*H��� XF]Xü� L� LQIRUPDFML��
MDNL�GRNRQXMH�VL
�PL
G]\�QLP�D�URG]LFDPL�L�SR]RVWDá\PL�F]áRQNDPL�URG]LQ\��7D�
Z\PLDQD�SU]HELHJD�RSW\PDOQLH�MH�OL�QDMEOL*VL�DNFHSWXM��G]LHFNR�L�MH�NRFKDM����
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������8� G]LHFND� DNFHSWRZDQHJR� SU]H]� URG]LQ
� MX*� ZH� ZF]HVQ\P� G]LHFL�VWZLH�
Z\WZDU]D�VL
� WUZDáH�SRF]XFLH�EH]SLHF]H�VWZD�� W]Z��XIQR�ü�SRGVWDZRZD��-HVW�
WR�QLHZ\UR]XPRZDQH�SRF]XFLH��*H��ZLDW� MHVW�PLHMVFHP�EH]SLHF]Q\P��D� OXG]LH�
*\F]OLZL�� 8IQR�ü� SRGVWDZRZD� MHVW� SRWU]HEQD� ND*GHPX� G]LHFNX�� DOH� G]LHFNX�
XSR�OHG]RQHPX� V]F]HJyOQLH�� SRQLHZD*� VSRW\ND� MH� Z� *\FLX� ZL
FHM� WUXGQR�FL��
SU]HV]NyG��]DáDPD��L�F]
�FLHM�MHVW�RGU]XFDQH�SU]H]� OXG]L��8IQR�ü�SRGVWDZRZD�
]DSHZQLD� G]LHFNX� GREUH� VDPRSRF]XFLH� L� MHVW� NDWDOL]DWRUHP� MHJR� UR]ZRMX�
SV\FKLF]QHJR�L�VSRáHF]QHJR���7ZDUGRZVNL�$������������
������2G� SLHUZV]\FK� FKZLO� *\FLD� G]LHFNR� XSR�OHG]RQH� ZáD�QLH� GODWHJR�� *H� MHVW�
G]LHFNLHP�]H�VáDE\P�XNáDGHP�QHUZRZ\P��PD�V]F]HJyOQH�SUDZR��E\�E\ü�EOLVNR�
PDWNL�� VáXFKDü� ELFLD� MHM� VHUFD� L� EU]PLHQLD� JáRVX�� WR� GDMH� PX� SRF]XFLH�
EH]SLHF]H�VWZD�� ,QQ�� SRWU]HE�� ZH� ZF]HVQ\P� G]LHFL�VWZLH� MHVW� SRWU]HED�
SU]\ZLHUDQLD�� SU]\WXODQLD� VL
�� 2SW\PDOQH� MHM� ]DVSRNRMHQLH� MHVW�PR*OLZH�SU]H]�
NDUPLHQLH� QDWXUDOQH�� NWyUH� ]DSHZQLD� NRQWDNW� G]LHFND� ]� PDWN��� .RFKDM�FD�
RSLHND� SU]HMDZLD� VL
� SRSU]H]� NRá\VDQLH�� SLHV]F]RW\�� X�PLHFKDQLH� VL
� GR�
G]LHFND�� SU]HPDZLDQLH� GR� QLHJR�� � 5HDNFM�� URG]LFyZ� G]LHFND� XSR�OHG]RQHJR�
MHVW�QLHU]DGNR�Z\FRI\ZDQLH�W\FK�IRUP��PLQLPDOL]RZDQLH� LFK�]QDF]HQLD�P�LQ��]�
SRZRGX�O
NX�SU]HG�NRQWDNWHP��7\PF]DVHP�RQH�V��EDUG]LHM�SRWU]HEQH�G]LHFNX�
XSR�OHG]RQHPX� QL*� LQQHPX�� .Rá\VDQLH� XVSRNDMD� L� UR]OX(QLD�� DNW\ZL]XMH�
NLQHVWHW\N
� G]LHFND�� GRVWDUF]D� ERG(FyZ� VNRMDU]RQ\FK� ]� SU]\MHPQR�FL���
'RVNRQDOL� UyZQLH*� ]P\Vá� UyZQRZDJL�� ]DVSRNDMD� SRWU]HE\� SR]QDZF]H� L�
HPRFMRQDOQH�� 3LHV]F]RW\� VWDQRZL�� ZLHOR]P\VáRZ�� VW\PXODFM
� G]LHFND�� D�
X�PLHFK� L�PRZD� WZRU]�� MX*�Z�SLHUZV]\FK�GQLDFK� L� W\JRGQLDFK�*\FLD�ED]
�GOD�
MHJR�UR]ZRMX�MDNR�LVWRW\�VSRáHF]QHM��QDVWDZLRQHM�SR]\W\ZQLH�GR��ZLDWD�L�OXG]L��
�:\F]HVDQ\� -��� ������� =DVSRNRMHQLH� W\FK� SLHUZV]\FK� SRWU]HE� MHVW� ED]�� GR�
Z\WZRU]HQLD� VL
� X� G]LHFND� Z\PLHQLRQHM� Z\*HM� XIQR�FL� SRGVWDZRZHM�� 7H�
SU]HMDZ\�PLáR�FL�URG]LFLHOVNLHM�V��ERG(FHP�UR]ZRMRZ\P��NWyUHJR�]QDF]HQLD�QLH�
VSRVyE�SU]HFHQLü��
������,VWRW��DNFHSWDFML�MHVW�SU]\M
FLH�G]LHFND�WDNLP��MDNLH�MHVW�±�]�MHJR�FHFKDPL�
Z\JO�GX�]HZQ
WU]QHJR��XVSRVRELHQLD��XP\VáRZR�FL��]�PR*OLZR�FLDPL�RVL�JQL
ü�
Z� MHGQ\FK� G]LHG]LQDFK� D� RJUDQLF]HQLDPL� Z� LQQ\FK�� 0R*QD� Z\Uy*QLü� GZD�
DVSHNW\� ]QDF]HQLD� WHUPLQX� DNFHSWDFMD�� 3LHUZV]\� PD� FKDUDNWHU� RFHQLDM�F\��
2SLVXM�� JR� WDNLH� SRM
FLD� MDN�� DSUREDWD�� X]QDQLH�� V]DFXQHN�� 'UXJL� DVSHNW�
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DNFHSWDFML�±�HPRFMRQDOQ\�±�R]QDF]D�*\F]OLZR�ü��RGGDQLH��PLáR�ü��SU]\MD(���
������/LF]QH� EDGDQLD� Z\ND]XM��� *H� LVWQLHMH� SR]\W\ZQ\� ]ZL�]HN� PL
G]\�
DNFHSWXM�F�� SRVWDZ�� URG]LFyZ� D� UR]ZRMHP� XP\VáRZ\P�� HPRFMRQDOQ\P� L�
VSRáHF]Q\P� G]LHFND�� 6WZLHUG]RQR�� *H� P\�OHQLH� G]LHFL� DNFHSWRZDQ\FK� Z�
SRUyZQDQLX� ]� P\�OHQLHP� G]LHFL� RGU]XFDQ\FK� FKDUDNWHU\]XMH� VL
� Z\*V]\P�
VWRSQLHP�RU\JLQDOQR�FL��SODQRZR�FL�L�Z\WUZDáR�FL��3RQDGWR�G]LHFL�DNFHSWRZDQH�
XMDZQLDM�� Z\*V]\� VWRSLH�� FLHNDZR�FL� L� IDQWD]ML�� 6�� ]UyZQRZD*RQH�
HPRFMRQDOQLH�� ZHVRáH�� HPSDW\F]QH�� SU]\MDFLHOVNLH� L� RGZD*QH�� 0DM�� áDJRGQH�
XVSRVRELHQLH��']LHFL�DNFHSWRZDQH�SU]H]�URG]LFyZ�V��QDVWDZLRQH�SURVSRáHF]QLH�
W]Q�� FK
WQLH� SRPDJDM��� G]LHO�� VL
�� ZVSyáSUDFXM��� VSHáQLDM�� SUR�E\� LQQ\FK� L�
Z\ZL�]XM��VL
�]H�VZRLFK�]RERZL�]D���6��VNRQFHQWURZDQH�UDF]HM�QD�JUXSLH�QL*�
QD� VRELH�� &K
WQLH� XF]HVWQLF]�� Z� Uy*Q\FK� IRUPDFK� DNW\ZQR�FL� VSRáHF]QHM� L�
áDWZR�QDZL�]XM��VWRVXQNL�LQWHUSHUVRQDOQH��
������:� SU]\SDGNX� G]LHFL� XSR�OHG]RQ\FK� XP\VáRZR�� ]ZáDV]F]D� Z� VWRSQLX�
Já
EV]\P�� VDP� VWRSLH�� DNFHSWDFML� G]LHFND� QLH� GHF\GXMH� R� UH]XOWDWDFK�
UHKDELOLWDF\MQ\FK� X]\VNLZDQ\FK� SU]H]� URG]LFyZ�� :D*QH� MHVW� DE\� URG]LFH�
SRWUDILOL� SRSU]H]� VZRMH� ]DFKRZDQLH� Z\UD]Lü� W
� DNFHSWDFM
�� 'RSLHUR� ZyZF]DV�
QDELHUD� RQD� ZDUWR�FL� VW\PXODWRUD� UR]ZRMX� G]LHFND�� 5RG]LFH� DNFHSWXM�F\�
G]LHFNR� RND]XM�� PX� VZRMH� SU]\ZL�]DQLH� L� PLáR�ü�� DGHNZDWQLH� VSRVWU]HJDM�� L�
RFHQLDM�� G]LHFNR� RUD]� VWRVXM�� WDNLH� WHFKQLNL� Z\FKRZDZF]HJR� RGG]LDá\ZDQLD��
NWyUH�ZVSRPDJDM��UR]ZyM�G]LHFND���
������3U]HGH�ZV]\VWNLP�DNFHSWDFMD�]DSHZQLD�G]LHFNX�SRF]XFLH�EH]SLHF]H�VWZD�L�
VWZDU]D� RSW\PDOQH� ZDUXQNL� GOD� HPRFMRQDOQHM�� SR]QDZF]HM� L� VSRáHF]QHM�
Z\PLDQ\� PL
G]\� QLP� D� F]áRQNDPL� URG]LQ\�� ']LHFNR� DNFHSWRZDQH� WUDNWXMH�
RWDF]DM�F\��ZLDW�MDNR�EH]SLHF]Q\��SU]\MD]Q\�L�G�*\�GR�DNW\ZQHJR�SR]QDZDQLD�
JR�L�G]LDáDQLD�Z�QLP��
������$NFHSWDFMD� ZSá\ZD� QD� SHUFHSFM
� L� RFHQ
� G]LHFND� RUD]� ]DFKRZDQLD�
Z]JO
GHP� QLHJR�� 5RG]LFH� DNFHSWXM�F\� G]LHFNR� VSRVWU]HJDM�� MH� EDUG]LHM�
RELHNW\ZQLH�� :LG]�� QLH� W\ONR� RJUDQLF]HQLD�� DOH� UyZQLH*� SR]\W\ZQH� FHFK\�
G]LHFND�L�MHJR�SRWHQFMDOQH�PR*OLZR�FL��6��Z�VWDQLH�]DXZD*\ü�QDZHW�QLHZLHONLH��
DF]NROZLHN� SR]\W\ZQH� DVSHNW\� ]DFKRZD�� G]LHFND� L� MHJR� RVL�JQL
FLD�� 2EUD]�
G]LHFND�MDNL�IXQNFMRQXMH�Z�LFK��ZLDGRPR�FL�MHVW�ZyZF]DV�EDUG]LHM�DGHNZDWQ\��
UHDOLVW\F]Q\�L�EDUG]LHM�RSW\PLVW\F]Q\��5RG]LFH�ZLHU]���*H�LFK�G]LHFNR�MHVW�]GROQH�
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GR� SU]H]Z\FL
*HQLD� RJUDQLF]H��� ]GROQH� GR� UR]ZRMX�� D� W\P� VDP\P� JRGQH�
SRFKZDá\��,FK�RFHQD�MHVW�RELHNW\ZQD��RSLHUD�VL
�QD� LQIRUPDFMDFK�X]\VNDQ\FK�
Z� WUDNFLH� FRG]LHQQ\FK� NRQWDNWyZ� ]� G]LHFNLHP�� 3HUFHSFMD� L� RFHQD� G]LHFND�
ZSá\ZD�QD�VSRVyE�SRVW
SRZDQLD�]�QLP��'DU]��VZRMH�G]LHFNR�PLáR�FL��L�F]
VWR�
PX� WR� RND]XM��� ,FK� XF]XFLH� PD� FKDUDNWHU� EH]ZDUXQNRZ\�� 1LH� FRIDM�� VZ\FK�
SR]\W\ZQ\FK�XF]Xü�JG\�G]LHFNR�MHVW�QLHJU]HF]QH�OXE�JG\�SU]HMDZLD�ZREHF�QLFK�
XF]XFLD�QHJDW\ZQH��8WU]\PXM��]�QLP�VWDá\�NRQWDNW�L�XZD*QLH��OHG]��ZV]\VWNR���
FR�Z\PDJD� LFK� LQWHUZHQFML�� V�� NRQVHNZHQWQL�Z�SRVW
SRZDQLX��.DU\� RGQRV]��
GR� RNUH�ORQ\FK� ]DFKRZD�� G]LHFND�� D� QLH� GR� QLHJR� MDNR� RVRE\�� 5HVSHNWXM��
LQG\ZLGXDOQR�ü� L�DXWRQRPL
�G]LHFND��-H�OL� URG]LFH�DNFHSWXM��G]LHFNR� L�NRFKDM��
MH��ZyZF]DV�FK
WQLH�ZFKRG]���Z�LQWHUDNFMH�]�QLP��D�LFK�]DFKRZDQLD�VWDQRZL��
LQWHJUDOQ�� F]
�ü� GR�ZLDGF]H�� ]GRE\ZDQ\FK� SU]H]� G]LHFNR�� 5RG]LFH� XF]��
G]LHFNR�Z\NRQ\ZDQLD�Uy*Q\FK�F]\QQR�FL��Z\MD�QLDM��PX�SHZQH�]GDU]HQLD� OXE�
]MDZLVND��SR]ZDODM���DE\�Z\NRQ\ZDáR�UD]HP�]�QLPL�Uy*QH�ÄGRURVáH´�F]\QQR�FL��
EDZL��VL
�]�G]LHFNLHP��UR]PDZLDM��]�QLP��RSRZLDGDM��PX�OXE�F]\WDM���3RWUDIL��
UyZQLH*� WDN� RUJDQL]RZDü� ZDUXQNL� DNW\ZQR�FL� G]LHFND�� DE\� Z\VW�SLáR� MDN�
QDMZL
FHM�GR�ZLDGF]H��NRU]\VWQ\FK�GOD�MHJR�UR]ZRMX��6XJHUXM��G]LHFNX�URG]DM�
DNW\ZQR�FL� L� ]DFK
FDM�� GR� MHM� SRGM
FLD�� GRVWDUF]DM�� RGSRZLHGQLFK� ]DEDZHN� L�
SU]HGPLRWyZ��QDJUDG]DM��G]LHFNR��D�Z�UD]LH�SRWU]HE\�SRPDJDM���
������3V\FKRORJLD� VSRáHF]QD� RSLVXMH� ]MDZLVNR�� ]ZDQH� VDPRVSHáQLDM�F\P� VL
�
SURURFWZHP�DOER�HIHNWHP�3LJPDOLRQD��3ROHJD�RQR�QD�W\P��*H�MH�OL�SU]\SLV]HP\�
F]áRZLHNRZL� MDN��� HW\NLHWN
�� WR� ]DF]\QD� RQ� IXQNFMRQRZDü� ]JRGQLH� ]� W\P�� FR�
PX� VL
� SU]\SLVXMH�� 0R*QD� SU]\SXV]F]Dü�� *H� G]LHFNR� XSR�OHG]RQH�� NWyUHPX�
URG]LFH� RND]XM�� DNFHSWDFM
� L� ZLHU]�� Z� MHJR�PR*OLZR�FL�� ]DF]QLH� ]DFKRZ\ZDü�
VL
�SR]\W\ZQLH��]JRGQLH�]�W\P��MDN�MHVW�WUDNWRZDQH�L�RFHQLDQH�SU]H]�URG]LFyZ��
�����$NFHSWDFMD�G]LHFND�ZSá\ZD�QD�VSRVyE�SRUR]XPLHZDQLD�VL
�]�QLP��5RG]LFH�
WUDNWXM�� G]LHFNR� MDNR� SDUWQHUD� UyZQRSUDZQHJR�� DF]NROZLHN� PQLHM�
NRPSHWHQWQHJR�� .RPXQLNDFMD� PD� ZyZF]DV� FKDUDNWHU� GZXVWURQQ\� ±�
F]áRQNRZLH� URG]LQ\� V�� QDVWDZLHQL� QLH� W\ONR� QD� SU]HND]\ZDQLH� RNUH�ORQ\FK�
LQIRUPDFML�� DOH� UyZQLH*� QD� RGELyU� LQIRUPDFML� Sá\Q�F\FK� RG� G]LHFND�� 5RG]LFH�
DNFHSWXM�F\� G]LHFNR� FK
WQLH� ]� QLP� UR]PDZLDM��� D� WDN*H� FK
WQLH� L� FLHUSOLZLH�
RGSRZLDGDM��QD�MHJR�S\WDQLD��3R]ZDODM��G]LHFNX�]ZHUEDOL]RZDü�WR��FR�PD�QD�
P\�OL� L� XáDWZLDM�� PX� WR� VWRVXM�F� Uy*QRURGQH� S\WDQLD� QDSURZDG]DM�FH�� :�
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V\WXDFML�NLHG\�G]LHFNR�QLH�UR]XPLH�LFK�Z\SRZLHG]L��SRZWDU]DM��M���PRG\ILNXM���
VWRVXM�� GRGDWNRZH� Z\MD�QLHQLD�� 6WDUDM�� VL
� GRVWRVRZDü� VZH� Z\SRZLHG]L� GR�
PR*OLZR�FL�SR]QDZF]HM�L�M
]\NRZHM�G]LHFND���
������.ROHMQ��� EDUG]R� LVWRWQ�� NRU]\�FL�� Z\QLNDM�F�� ]� DNFHSWDFML� G]LHFND�� MHVW�
NV]WDáWRZDQLH� VL
� SR]\W\ZQHJR� REUD]X� VLHELH� L� VDPRDNFHSWDFML�� -H�OL�
F]áRQNRZLH� URG]LQ\� DNFHSWXM�� QLHSHáQRVSUDZQH�G]LHFNR��ZyZF]DV� WUDNWXM�� JR�
MDNR� NRJR�� ]� JUXQWX� GREUHJR�� áDGQHJR�� P�GUHJR� L� VSUDZQHJR�� .RJR��� NWR�
G]LDáD�VNXWHF]QLH�L�NRJR�VWDü�QD�]URELHQLH�ZLHOX�U]HF]\��7DN�WUDNWRZDQH�G]LHFNR�
QDE\ZD� REUD]� VLHELH� MDNR� NRJR�� XGDQHJR�� ,P� EDUG]LHM� G]LHFNR� F]XMH� VL
�
DNFHSWRZDQH� SU]H]� URG]LQ
�� W\P� PD� ZL
NV]�� VNáRQQR�ü� GR� DNFHSWRZDQLD�
U]HF]\ZLVWR�FL� Z� NWyUHM� *\MH� L� GR� DNFHSWRZDQLD� LQQ\FK�� ,VWRWQ\P� HOHPHQWHP�
SR]\W\ZQHJR� REUD]X� VLHELH� MHVW� VDPRDNFHSWDFMD� UR]XPLDQD� MDNR� SR]\W\ZQD�
SRVWDZD�MHGQRVWNL�ZREHF�VLHELH�L�ZáDVQ\FK�FHFK��RSLHUDM�FD�VL
�QD�X]QDQLX�LFK�
ZDUWR�FL��']LHFNR��NWyUH�DNFHSWXMH�VLHELH�PD�]DXIDQLH�GR�VZRLFK�VLá��QLH�]UD*D�
VL
�QLHSRZRG]HQLDPL���
������']LHFNR� XSR�OHG]RQH� PD� �ZLDGRPR�ü� VZRMHM� LQQR�FL�� $NFHSWXM�F� VLHELH�
PXVL� UyZQLH*� XVWRVXQNRZDü� VL
� GR� ZáDVQHM� QLHSHáQRVSUDZQR�FL�� $NFHSWDFMD�
URG]LQ\� VSU]\MD� SU]\M
FLX�ZáDVQHJR� NDOHFWZD� MDNR� IDNWX�� ]� NWyU\P� WU]HED� VL
�
OLF]\ü�� DOH� NWyUHPX� QLH� QDOH*\� XOHJDü�� (�� 0XV]\�VND� ������� XZD*D�� *H�
QLHSRUR]XPLHQLHP�MHVW�XMPRZDQLH�DNFHSWDFML�ZáDVQHM�QLHSHáQRVSUDZQR�FL�MDNR�
HOHPHQWX� VDPRDNFHSWDFML�� =� SXQNWX� ZLG]HQLD� UHKDELOLWDFML� NRU]\VWQH� MHVW�
ERZLHP�DE\�G]LHFNR�QLH�]JDG]DáR�VL
�QD�QLHSHáQRVSUDZQR�ü�L�DE\�E\áR�JRWRZH�
GR�ZDONL�]�MHM�VNXWNDPL��
������1LHNWyU]\� URG]LFH� PDM�� SRZD*QH� SUREOHP\� ]� ]DDNFHSWRZDQLHP� G]LHFND��
3U]H*\ZDM�� NRQIOLNW�� PDM�� �ZLDGRPR�ü�� *H� G]LHFNR� QDOH*\� NRFKDü�� ER� WR� LFK�
G]LHFNR�� D� MHGQRF]H�QLH� QLH� SRWUDIL�� JR� NRFKDü�� SRQLHZD*� MHVW� XSR�OHG]RQH��
=DPLDVW�PLáR�FL� F]XM�� GR� G]LHFND� RERM
WQR�ü�� O
N� OXE�ZURJR�ü�� &]DVHP�PXVL�
XSá\Q�ü�GX*R�F]DVX��DE\�Z\]E\ü�VL
�W\FK�XF]Xü�L�SRNRFKDü�VZRMH�G]LHFNR��-HVW�
WR� F]DV� VWUDFRQ\�� ERZLHP� EUDN� DNFHSWDFML� ]H� VWURQ\� URG]LFyZ� VSUDZLD�� *H�
QLHNRFKDQH� G]LHFNR� QLH� F]\QL� *DGQ\FK� SRVW
SyZ� Z� UR]ZRMX�� D� QDZHW� MHJR�
]DEXU]HQLD�PRJ�� VL
�SRJá
ELDü��']LHFL�XSR�OHG]RQH�XP\VáRZR� V�� V]F]HJyOQLH�
ZUD*OLZH� QD� EUDN� DNFHSWDFML�� 1DMLVWRWQLHMV]D� MHVW� DNFHSWDFMD� URG]LFyZ� MDNR�
SLHUZV]\FK�RVyE�]QDF]�F\FK��DOH�RF]\ZL�FLH�ZD*QH�MHVW�WDN*H��DE\�G]LHFNR�E\áR�
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DNFHSWRZDQH� UyZQLH*� SU]H]� LQQ\FK� F]áRQNyZ� URG]LQ\�� 3RWRF]QH� REVHUZDFMH�
ZVND]XM���*H�QLHNLHG\�G]LDGNRZLH�DNFHSWXM��QLHSHáQRVSUDZQH�G]LHFNR�EDUG]LHM�
QL*� URG]LFH��0D� WR�GX*H� ]QDF]HQLH�SUDNW\F]QH�Z� V\WXDFML�� NLHG\� URG]LFH�PDM��
SUREOHP\� ]� ]DDNFHSWRZDQLHP� G]LHFND��:yZF]DV� G]LDGNRZLH�PRJ�� LFK� SU]H]�
MDNL��F]DV�]DVW�SLü�Z�IXQNFMDFK�URG]LFLHOVNLFK���7ZDUGRZVNL�$����������
������3RGVXPRZXM�F� UR]ZD*DQLD� QD� WHPDW� DNFHSWDFML� QDOH*\� SRGNUH�OLü�� *H�
SR]\W\ZQ\� VWRVXQHN� URG]LFyZ� GR� G]LHFND� VWDQRZL� SRGáR*H�� SHZQ�� ED]
�
Z\M�FLRZ���NWyUD�XáDWZLD�URG]LFRP�Z\SHáQLDQLH�ZV]HONLFK�]DGD��RSLHNX�F]R�±�
Z\FKRZDZF]\FK�ZREHF�VZRMHJR�G]LHFND��']LHFNR�Z\FKRZ\ZDQH�Z�DWPRVIHU]H�
PLáR�FL� L� *\F]OLZR�FL� MHVW� Z� VWDQLH� RVL�JQ�ü� PDNVLPXP� VZRLFK� PR*OLZR�FL��
-H*HOL�XSR�OHG]HQLH�G]LHFND�QLH�]DEXU]D�VWRVXQNX�HPRFMRQDOQHJR�URG]LFyZ�GR�
QLHJR�� WR� ZVSLHUDQH� SU]H]� QDMEOL*V]\FK�� MHVW� RQR� Z� VWDQLH� ZDOF]\ü� ]�
WUXGQR�FLDPL�L�NURN�SR�NURNX�ZVSLQDü�VL
�QD�Z\*V]\�SR]LRP�UR]ZRMX�������
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=DNR�F]HQLH�
�

������.D*GD� URG]LQD� MHVW� LQQ\P�� QLHSRZWDU]DOQ\P� �URGRZLVNLHP�� D� G]LHFL�
XSR�OHG]RQH�XP\VáRZR��SRGREQLH�MDN�WH�R�Z\*V]\P�LORUD]LH� LQWHOLJHQFML��PDM��
Uy*QH�FKDUDNWHU\��Uy*QH�WHPSR�UR]ZRMX�RUD]� LQG\ZLGXDOQH�FHFK\�RVRERZR�FL��
'ODWHJR� WH*� QLH� LVWQLHMH� MDNL�� XQLZHUVDOQ\� SURJUDP�� NWyU\� PyJáE\� E\ü�
VWRVRZDQ\� SU]H]� URG]LFyZ� Z� G]LDáDOQR�FL� RSLHNX�F]R� ±� Z\FKRZDZF]HM� ]�
G]LHFNLHP�XSR�OHG]RQ\P��=�WHJR�WH*�SRZRGX�QLH�PD�Z�PRMHM�SUDF\�UR]G]LDáX�
GRW\F]�FHJR� NRQNUHWQ\FK� ZVND]yZHN� GOD� URG]LFyZ�� ']LHFL� GRWNQL
WH� WHJR�
URG]DMX�]DEXU]HQLHP�QDOH*\�Z\FKRZ\ZDü�WDN�MDN�ZV]\VWNLH�LQQH�G]LHFL��7U]HED�
W\ONR� GRVWRVRZDü� Z\PDJDQLD� GR� LFK� PR*OLZR�FL�� NRU]\VWDü� ]� SRPRF\�
SV\FKRORJLF]QHM�� VRFMDOQHM� L� PHG\F]QHM� L� SU]HGH� ZV]\VWNLP� RWRF]\ü� G]LHFNR�
UR]XPQ��PLáR�FL���
������5DP\� QLQLHMV]HM� SUDF\� QLH� SR]ZDODM�� QD� NRPSOHNVRZH� RPyZLHQLH�
ZV]\VWNLFK� SUREOHPyZ� ]� MDNLPL� ERU\NDM�� VL
� URG]LFH� G]LHFND� XSR�OHG]RQHJR��
6WDUDáDP� VL
� SRGNUH�OLü� ]QDF]HQLH�ZVSyáSUDF\� ]� Uy*QHJR� URG]DMX�SODFyZNDPL�
ZVSDUFLD�VSRáHF]QHJR��NWyUH�ZLQQ\�QLH�ü�SRPRF��1LHVWHW\��VLHü�WHJR�ZVSDUFLD�
Z� QDV]\P� NUDMX� QLH� MHVW� MHV]F]H� GRVWDWHF]QLH� UR]ZLQL
WD�� URG]LQ\� ]� PDá\FK�
PLDVWHF]HN�L�ZVL�U]DGNR�PDM��PR*OLZR�ü�NRU]\VWDQLD�]�WHJR�W\SX�SRPRF\�L�FKRü�
RVWDWQLR�SRZVWDMH�FRUD]�ZL
FHM�WDNLFK�SODFyZHN��WR�FL�JOH�MHV]F]H�V��Z�3ROVFH�
URG]LQ\�� NWyUH� VDPRWQLH� ERU\NDM�� VL
� ]� WUXGQR�FLDPL� Z\QLNDM�F\PL� ]�
Z\FKRZ\ZDQLD�XSR�OHG]RQHJR�G]LHFND��1LNW�SU]HFLH*�QLH�]DNáDGD��*H�XURG]L�PX�
VL
� G]LHFNR� ]� QLHGRUR]ZRMHP� XP\VáRZ\P��PD� ZL
F� SUDZR� GR� WHJR�� DE\� QLH�
ZLHG]LHü� MDN� NLHURZDü� MHJR� UR]ZRMHP�� 3RPRF� SV\FKRSHGDJRJLF]QD� MHVW�
QLH]E
GQD� URG]LFRP�� NWyU]\� QLH�ZLDGRPLH� SRSHáQLDM�� PQyVWZR� Eá
GyZ� Z�
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Z\FKRZDQLX�G]LHFND���
������3UDJQ
� MHV]F]H� UD]� SU]\SRPQLHü�� *H� QDMLVWRWQLHMV]\P�� PRLP� ]GDQLHP��
ZVSDUFLHP� GOD� G]LHFND� Z� URG]LQLH� MHVW� RWRF]HQLH� JR� PLáR�FL��� DOH� PLáR�FL��
UR]XPQ���EH]�SU]\MPRZDQLD�SRVWDZ\�QDGRSLHNX�F]HM��NWyUD�Z\UDELD�Z�G]LHFNX�
MHG\QLH� SRF]XFLH� EH]UDGQR�FL� L� FDáNRZLWH� X]DOH*QLHQLH� VL
� RG� SRPRF\� LQQ\FK�
RVyE�� -H�OL� VWRSLH�� XSR�OHG]HQLD� G]LHFND� QLH� MHVW� Já
ERNL�� PR*QD� L� WU]HED�
SU]\JRWRZDü�JR�GR�VDPRG]LHOQHJR�*\FLD��E\�Z�SU]\V]áR�FL�QLH�E\áR�]DOH*QH�RG�
SRPRF\�LQQ\FK�L�VWDáR�VL
�SHáQRSUDZQ\P�F]áRQNLHP�VSRáHF]H�VWZD���
������1D� ]DNR�F]HQLH� SUDJQ
� *\F]\ü� ZV]\VWNLP� URG]LFRP� SRZRG]HQLD� Z�
Z\FKRZDQLX� ZáDVQ\FK� G]LHFL�� 2SUyF]� WUXGQR�FL� L� NáRSRWyZ� URG]LFLHOVWZR�
GRVWDUF]D� RJURPQHM� VDW\VIDNFML� L� ZLHOX� U]HF]\ZLVW\FK� UDGR�FL�� 7URVND� R�
]DSHZQLHQLH� SU]\V]áR�FL� G]LHFND� QLHFK� E
G]LH� SRZD*Q�� VLá�� SREXG]DM�F��
URG]LFyZ�G]LHFL�XSR�OHG]RQ\FK�GR�G]LDáDQLD��1LH�PD� OXG]L�GRVNRQDá\FK��1DV]H�
G]LHFL� WDNLH� V��� MDNLH� V��� D� RG�QDV�Z�GHF\GXM�FHM�PLHU]H� ]DOH*\� WR� MDNLPL� VL
�
VWDQ��� 6WDUDQLH�� DE\� Z\UR�OL� ]� QLFK� XF]FLZL� L� V]F]
�OLZL� OXG]LH� ±� RWR� FHO� GOD�
NWyUHJR�ZDUWR�SRQRVLü�WUXG\�FRG]LHQQHJR�*\FLD�L�Z\FKRZ\ZDQLD�SRWRPVWZD��
�
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%LEOLRJUDILD�
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�

��� &ODUNH� $�� 0��� &ODUNH� $�� '�� %��������� 8SR�OHG]HQLH� XP\VáRZH��
:DUV]DZD��3:1�

��� 'RURV]HZVND� -��������� 3HGDJRJLND� VSHFMDOQD�� 7� ,,�� :URFáDZ��
2VVROLQHXP��

��� '\NFLN�:��UHG����������3HGDJRJLND�VSHFMDOQD��3R]QD���:1�8$0�
��� *DáNRZVNL�7���������']LHFL�VSHFMDOQHM�WURVNL��:DUV]DZD��:3�
��� *LU\�VNL� $��������� =DFKRZDQLD� SURVSRáHF]QH� PáRG]LH*\� OHNNR�

XSR�OHG]RQHM�XP\VáRZR��:DUV]DZD��:636�
��� *URFKRFL�VNL�0���������.XOWXUD�SHGDJRJLF]QD�URG]LFyZ��:��=LHPVND�0���

�UHG����5RG]LQD�L�G]LHFNR��:DUV]DZD��3:1�
��� -DFX�VND� 0��������� :\FKRZDQLH� PDáHJR� G]LHFND� Z� URG]LQLH�� :��

=LHPVND�0���UHG����5RG]LQD�L�G]LHFNR��:DUV]DZD��3:1�
��� -XQG]Láá�,���������7UXGQR�FL�Z\FKRZDZF]H�Z�URG]LQLH��:DUV]DZD��1.�
��� .RUQDV�±�%LHOD�'��UHG����������2VRED�QLHSHáQRVSUDZQD� L� MHM�PLHMVFH�Z�

VSRáHF]H�VWZLH��/XEOLQ��.8/�
����.RVWU]HZVNL� -��������� 3RGVWDZRZH� ZLDGRPR�FL� R� XSR�OHG]HQLX�

XP\VáRZ\P�� :�� .LUHMF]\N� .�� �UHG���� 8SR�OHG]HQLH� XP\VáRZH� ±�
SHGDJRJLND��:DUV]DZD��3:1�

����/LSNRZVNL�2���������3HGDJRJLND�VSHFMDOQD��:DUV]DZD��3:1�
����0UXJDOVND�.���������8SR�OHG]HQLH�XP\VáRZH��:VND]yZNL�GOD�URG]LFyZ��

:DUV]DZD��3=:/�
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����0XV]\�VND� (�� ��������2JyOQH� SUREOHP\�Z\FKRZDQLD�Z� URG]LQLH� G]LHFL�
QLHSHáQRVSUDZQ\FK��:��2EXFKRZVND�,���UHG����']LHFNR�QLHSHáQRVSUDZQH�
Z�URG]LQLH��:DUV]DZD��:6L3�

����5HPERZVNL� -��������� :L
]L� XF]XFLRZH� Z� URG]LQLH�� 6WXGLXP�
SV\FKRORJLF]QH��:DUV]DZD��3:1�

����5H\NRZVNL� -��������� =� ]DJDGQLH�� SV\FKRORJLL� PRW\ZDFML�� :DUV]DZD��
:6L3�

����6
NRZVND�=���������3HGDJRJLND�VSHFMDOQD��:DUV]DZD��3:1�
����6SLRQHN� +��������� =DEXU]HQLD� � UR]ZRMX� XF]QLyZ� D� QLHSRZRG]HQLD�

V]NROQH��:DUV]DZD��3:1�
����7ZDUGRZVNL� $��������� 6\WXDFMD� URG]LQ� G]LHFL� QLHSHáQRVSUDZQ\FK�� :��

2EXFKRZVND� ,��UHG����']LHFNR�QLHSHáQRVSUDZQH�Z�URG]LQLH��:DUV]DZD��
:6L3�

����7ZDUGRZVNL�$����������3UREOHP\�DNFHSWDFML�G]LHFND�QLHSHáQRVSUDZQHJR�
SU]H]� URG]LQ
�� :�� 2VVRZVNL� 5�� �UHG���� 6\WXDFMD� *\FLRZD� G]LHFND�
QLHSHáQRVSUDZQHJR�Z�URG]LQLH��%\GJRV]F]��:63�

����:\F]HVDQ\� -��������� 3HGDJRJLND� XSR�OHG]RQ\FK� XP\VáRZR�� .UDNyZ��
2:�,PSXOV���

����=LHPVND�0���������3RVWDZ\�URG]LFLHOVNLH��:DUV]DZD��:3�
����=LHPVND�0���������5RG]LQD�D�RVRERZR�ü��:DUV]DZD��:3�
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� .D*G\�F]áRZLHN��]GURZ\�F]\�QLHSHáQRVSUDZQ\�IL]\F]QLH�E�G(�SV\FKLF]QLH�
MHVW�GOD�VLHELH�ZDUWR�FL��QDMZ\*V]���PD� VZRMH�G�*HQLD��FHOH��DVSLUDFMH��NWyUH�
QDGDM�� VHQV� MHJR� *\FLX�� 1LH� MHVW� RG� WHJR� ZROQH� WDN*H� G]LHFNR� ]� G\VIXQNFM��
QDU]�GX� UXFKX�� FKRFLD*� QLH� ]DZV]H� MHVW� RQR� Z� VWDQLH� WHQ� FHO� RVL�JQ�ü�
VDPRG]LHOQLH�� 'ODWHJR� WH*� GR� F]\QQLNyZ� ZDUXQNXM�F\FK� ORV\�
QLHSHáQRVSUDZQHJR� G]LHFND� QDOH*\� ]DOLF]\ü� RGQRV]RQH� SU]H]� QLHJR� VXNFHV\���������
L�GR]QDZDQH�QLHSRZRG]HQLD��
� 'R�VSHFMDOQHM��FRUD]�F]
�FLHM�Z\VW
SXM�FHM�JUXS\�]DEXU]H��UR]ZRMRZ\FK�
QDOH*\� G]LHFL
FH� SRUD*HQLH� Py]JRZH�� 8� G]LHFND� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P� VSRW\ND� VL
� MHGHQ� RNUH�ORQ\� GHIHNW� IL]\F]Q\�� QDMF]
�FLHM� MHVW� WR�
]HVSyá� REMDZyZ� E
G�F\FK� Z\QLNLHP� XV]NRG]HQLD� R�URGNRZHJR� XNáDG\�
QHUZRZHJR�� ']LHFNR� ]� ZLGRF]Q\P� NDOHFWZHP�� D� Z� QRUPLH� XP\VáRZHM� PD�
QLHZ�WSOLZLH� LQQ��SHUFHSFM
�ZáDVQHM�RVRE\�� LQDF]HM�RFHQLD�VLHELH�QD�WOH�JUXS\�
UyZLH�QLF]HM� QL*� G]LHFNR� ]GURZH� L� VSUDZQH� IL]\F]QLH�� -H*HOL� SU]\�
QLHSHáQRVSUDZQR�FL� UXFKRZHM� Z\VW
SXMH� GRGDWNRZR� XSR�OHG]HQLH� XP\VáRZH��
WR� G]LHFNR� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� SR]RVWDMH� PDáR� NU\W\F]QH�
ZREHF� VLHELH�� ']LHFL� WH�� V�� QDMF]
�FLHM� ]DGRZRORQH� ]� VLHELH�� SR]\W\ZQLH�
RFHQLDM�� VZRMH� PR*OLZR�FL� L� RVL�JQL
FLD�� QLH� GRVWU]HJDM�� ZáDVQHJR�
XSR�OHG]HQLD� Z� ]HVWDZLHQLX� ]� G]LHüPL� ]GURZ\PL�� ,VWRWQ\P� SR]RVWDMH�� DE\�
OXG]LH� ]GURZL� ]DF]
OL� SRGPLRWRZR� WUDNWRZDü� OXG]L� QLHSHáQRVSUDZQ\FK�� 3ROHJD�
WR�QD�VWZRU]HQLX� LP�JRGQ\FK�ZDUXQNyZ�*\FLD� L�UR]ZRMX��Zá�F]HQLX�Z�V]HURNL�
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NU�J� VSRáHF]Q\�� XPR*OLZLHQLX� ZV]HFKVWURQQHJR� UR]ZRMX� SU]\� XZ]JO
GQLHQLX�
LQG\ZLGXDOQ\FK� PR*OLZR�FL�� .RQLHF]QH� MHVW� ]DSHZQLHQLH� LP� SRGVWDZRZ\FK�
SRWU]HE� OXG]NLFK�� EH]SLHF]H�VWZD�� PLáR�FL�� SU]\MD(QL�� DXWRQRPLL� RUD]�
SU]HVWU]HJDQLD� SUDZD� GR� SU\ZDWQR�FL� RUD]� LQG\ZLGXDOQR�FL�� :� WHQ� VSRVyE�
OXG]LH� ]GURZL� Z� ]QDF]Q\P� VWRSQLX� PRJ�� XFKURQLü� QLHSHáQRVSUDZQ\FK� SU]HG�
O
NLHP� L� VDPRWQR�FL��� $E\� Z\HOLPLQRZDü� QHJDW\ZQH� ]DFKRZDQLH� VSRáHF]QH�
ZREHF� QLHSHáQRVSUDZQ\FK�� WU]HED� GRVWDUF]\ü� VSUDZQ\P� MDN� QDMZL
FHM�
LQIRUPDFML�QD�WHPDW�WHM�JUXS\�RVyE��
� :� RVWDWQLP� F]DVLH�� G]L
NL� �URGNRP� PDVRZHJR� SU]HND]X�� SRVWDZ\�
VSRáHF]QH�ZREHF�QLHSHáQRVSUDZQ\FK�XOHJDM��]QDF]QHM�SRSUDZLH��&RUD]�ZL
FHM�
F]DVX��Z\VLáNX��]DLQWHUHVRZDQLD�SR�ZL
FD�VL
�W\P�OXG]LRP��2G�GZyFK�ODW�XF]
�
G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P�� =DXZD*\áDP�� *H� G]LHFL� WH� RG�
SRF]�WNX� NDULHU\� V]NROQHM� V�� QDUD*RQH� QD� QLHSRZRG]HQLD��:\PDJDM�� GDOHNR�
SRVXQL
WHM� LQG\ZLGXDOL]DFML�� JG\*� ]DEXU]HQLD� NRRUG\QDFML� Z]URNRZR� ±�
UXFKRZHM�� RULHQWDFML� SU]HVWU]HQQHM�� EUDNL� SUHF\]ML� UXFKyZ�� ZDG\� PRZ\� L�
]DEXU]HQLD�� Z� NWyU\FK� NRPSRQHQW� UXFKRZ\� RGJU\ZD� LVWRWQ�� URO
�� VWDM�� VL
�
SU]HV]NRG��Z�RSDQRZDQLX�XPLHM
WQR�FL�Z\]QDF]RQ\FK�SURJUDPHP�V]NROQ\P��
2EFXM�F�]�W\PL�G]LHüPL�]UR]XPLDáDP��*H� LFK�SRWU]HE\�*\FLRZH�V�� WDNLH�VDPH��
MDN� LFK� ]GURZ\FK� UyZLH�QLNyZ�� =� SHZQR�FL�� SRWU]HEXM�� ZL
FHM� PLáR�FL��������������������������
L� ]DLQWHUHVRZDQLD�� 3RGM
áDP� Z� VZRMHM� SUDF\� WHPDW� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P�� SRQLHZD*� XF]�F� MH� EDUG]R� VL
� GR� QLFK� ]EOL*\áDP��
&KFLDáDE\P� GRNáDGQLH� SR]QDü� LFK� SV\FKLN
�� PR*OLZR�FL� G\GDNW\F]QH�� DE\� MDN�
QDMOHSLHM�Z\SHáQLDü�VZRM��SUDF
��
� �

�
�
�

�
�
�
�
�
�
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$1$/,=$�7(0$78�:��:,(7/(�/,7(5$785<�35=(0,278�
�

���'HILQLFMH��NODV\ILNDFMH�L�SU]\F]\Q\�Py]JRZHJR�SRUD*HQLD�
G]LHFL
FHJR�
�

'RNRQXM�F� DQDOL]\� WHPDWX� VSRWNDáDP� VL
� ]� ZLHORPD� GHILQLFMDPL�
Py]JRZHJR� SRUD*HQLD� G]LHFL
FHJR�� SRGDZDQHJR� ]DUyZQR� Z� SROVNLHM�� MDN�
UyZQLH*�Z�]DJUDQLF]QHM�OLWHUDWXU]H���
� $UOHQ� 5� Py]JRZH� SRUD*HQLH� G]LHFL
FH� RJyOQLH� FKDUDNWHU\]XMH� MDNR�
XV]NRG]HQLH� R�URGNRZHJR� XNáDG\� QHUZRZHJR�� NWyUH� Z\ZRáXMH� ]EXU]HQLD�
IXQNFML� PRWRU\F]QHM�� SRá�F]RQH� QLHUD]� ]� XV]NRG]HQLDPL� DSDUDWyZ�
VHQVRU\F]Q\FK�L�SV\FKLF]Q\FK��$OHQ�5������U��V��������
� :HGáXJ� %D[D� V�� WR� ]DEXU]HQLD� UXFKX�� SRVWDZ\� �XáR*HQLD�� G]LHFND��
RNUH�ODQH�V��PLDQHP�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR��DQJ��&HUHEUDO�SDOV\��
áDF��3DUDO\VLVFHOHEUDOLV�LQIDQWXP���%D[������U����
� ,QQL� QDXNRZF\� RNUH�OHQLH� ÄPy]JRZH� SRUD*HQLH� G]LHFL
FH´� RGQRV]�� GR�
VFKRU]H�� Z� ]DVDG]LH� QLH� SRVW
SXM�F\FK�� D� GRSURZDG]DM�F\FK� GR� ]DEXU]H��
F]\QQR�FL� UXFKRZ\FK�� ]ZL�]DQ\FK� ]� XV]NRG]HQLDPL� Py]JX� SU]HG� SRURGHP����������
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Z� F]DVLH� SRURGX� OXE� Z� FL�JX� SLHUZV]HJR� URNX� *\FLD� �0LFKDáRZLF]� 5�������������
�OHQ]DN�-������U����
� 3R� SU]HGVWDZLHQLX� GHILQLFML� SU]HFKRG]
� GR� SRGDQLD� NODV\ILNDFML�
Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR���

:HGáXJ�5XVVD�L�6RERORIID������U����D�XV]F]HJyáRZLRQD�SU]H]�-DQNRZLF]D�
�����U���SU]HGVWDZLD�VL
�QDVW
SXM�FR���
- SDWRIL]MRORJLF]QH�� VSDVW\F]QR�ü�� DWDWR]D�� V]W\ZQR�ü�� DWDNVMD�� � GU*HQLH��

DWRQLD��SRVWDFLH�PLHV]DQH��QLHNODV\ILNRZDQH��
- �WRSRJUDILF]QH���������������D��PRQRSOHJLD��SRUD*HQLH�MHGQHM�NR�F]\Q\���

E��SDUDSOHJLD��SRUD*HQLH�REXVWURQQH��UyZQRPLHUQLH������
UR]áR*RQH��GRW\F]\�U�N�OXE�QyJ���
F��KHPLSOHJLD� �SRUD*HQLH� SRáRZLF]QH�� QLHFDáNRZLWH��
]DEXU]HQLH�VIHU\�UXFKRZHM���
G��WULSOHJLD��SRUD*HQLH�WU]HFK�NR�F]\Q���
H��WHWURSOHJLD��SRUD*HQLH�F]WHUHFK�NR�F]\Q���
�

� ,QQ\� W\S� NODV\ILNDFML� SUH]HQWXM�� �%RURZVND�� ����U�� 0LFKDáRZLF]��
����U����
��� 7\S�VSDVW\F]Q\��Z�NWyU\P�SU]\M
WR�NU\WHULXP�WRSRJUDILF]QH��

D�� WHWUDSOHJLD�±�SRUD*HQLH�F]WHUHFK�NR�F]\Q��
E�� GLSOHJLD�� JG\� SRUD*RQH� V�� JáyZQLH� NR�F]\Q\� GROQH�� Z� JyUQ\FK�

NR�F]\QDFK�SRUD*HQLH�MHVW��ODGRZH��
F�� SDUDSOHJLD�±�SRUD*HQLH�XMDZQLD�VL
�Z�NR�F]\QDFK�GROQ\FK��
G�� KHPLSOHJLD�±�SRUD*HQLH�SRáRZLF]QH�OHZR�±�OXE�SUDZRVWURQQH��
H�� KHPLSOHJLD�REXVWURQQD�±�NR�F]\Q\�JyUQH�V��Z�ZL
NV]\P�VWRSQLX�

SRUD*RQH�QL*�GROQH��
I�� PRQRSOHJLD�� WULSOHJLD� ±� U]DG]LHM� VSRW\NDQH� IRUP\� NOLQLF]QH�� JG\�

SRUD*RQD�MHVW�MHGQD�OXE�WU]\�NR�F]\Q\��
�
���7\S� DWHWRW\F]Q\�� JG\� Z� REUD]LH� NOLQLF]Q\P� GRPLQXM�� VNU
FDM�FH� UXFK\�

NR�F]\Q��JU\PDV\�WZDU]\��EUDN�VWDELOL]DFML�JáRZ\��
���7\S�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR�]�GRPLQXM�F��Z�REUD]LH�NOLQLF]Q\P�

DWDNVM��±�]DEXU]HQLD�UyZQRZDJL�L�]ERUQR�FL�UXFKyZ��EH]ZáDG�PL
�QLRZ\��
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���7\S� Py]JRZHJR� SRUD*HQLD� G]LHFL
FHJR� � GRPLQXM�F�� V]W\ZQR�FL�� NR�F]\Q�
RJUDQLF]DM�F\FK�LFK�]JLQDQLH��

���7\S�PLHV]DQ\��
1DMEDUG]LHM� UR]SRZV]HFKQLRQ\� MHVW� SRG]LDá� ,QJUDPD� �����U��� RSDUW\�

JáyZQLH� QD� NU\WHULDFK� WRSRJUDILF]Q\FK� L� XZ]JO
GQLDM�F\� NLOND� SRVWDFL�
NOLQLF]Q\FK�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR��
:\Uy*QLD�RQ��
�� 3RUD*HQLH� NXUF]RZH� SRáRZLF]H� ±� SRVWDü� WD� Z� RNRáR� ���� � SU]\SDGNyZ�
Z\ZRáDQD� MHVW�SU]\F]\QDPL�G]LDáDM�F\PL� MX*� SR�XURG]HQLX�G]LHFND��QDWRPLDVW�����������������������
Z� SR]RVWDá\FK� ���� SU]\SDGNyZ� QLHNRU]\VWQ\PL� F]\QQLNDPL� RNRáRSRURGRZ\PL�
�QS��� QLHGRWOHQLHQLH�SáRGX�� QLHSUDZLGáRZ�� DNFM�� SRURGRZ���� 3LHUZV]H�REMDZ\�
ZVND]XM�FH�QD�PR*OLZR�ü� LVWQLHQLD�SRVWDFL�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR�
XMDZQLDM��VL
�SRPL
G]\���D���PLHVL�FHP�*\FLD��:\VW
SXMH�PQLHMV]D�DNW\ZQR�ü�
UXFKRZD�L�RJUDQLF]RQH�UXFK\�NR�F]\Q��,QJUDP�Z\Uy*QLD�SRVWDü�OHNN����UHGQL��������
L� FL
*N��Z�]DOH*QR�FL�RG� VWRSQLD�GHILF\WX�QHXURORJLF]QHJR��5R]ZyM�XP\VáRZ\�
ZLHNX�G]LHFL�MHVW�SUDZLGáRZ\�OXE�QLH]QDF]QLH�REQL*RQ\��D�Já
EV]H�XSR�OHG]HQLH�
XP\VáRZH� ]GDU]D� VL
� Z� WHM� SRVWDFL� U]DG]LHM� QL*� LQQ\FK�� 0RJ�� QDWRPLDVW�
Z\VW
SRZDü� ]DEXU]HQLD� PRZ\�� SDGDF]ND�� UXFK\� DWHWRW\F]QH�� ]DEXU]HQLD�������������
Z�VIHU]H�HPRFMRQDOQHM��
��� 2EXVWURQQH� SRUD*HQLH� NXUF]RZH� ±� WD� SRVWDü� Py]JRZHJR� SRUD*HQLD�
G]LHFL
FHJR� REHMPXMH� JáyZQLH� NR�F]\Q\� GROQH�� V]F]HJyOQLH� F]
VWR�Z\VW
SXMH������
X� ZF]H�QLDNyZ�� :\VW
SXM�� ]DEXU]HQLD� VáXFKX�� PRZ\�� Z]URNX��
&KDUDNWHU\VW\F]QH� GOD� WHM� SRVWDFL� V�� WDNLH� QLHGRZáDG\�PL
�QL� RNRUXFKRZ\FK��
5R]ZyM�XP\VáRZ\� W\FK�G]LHFL� MHVW�Z�ZL
NV]R�FL� ]� SRJUDQLF]D�QRUP\��Já
EV]H�
XSR�OHG]HQLD�VSRW\ND�VL
�Z\M�WNRZR��
�� 2EXVWURQQH� SRUD*HQLH� SRáRZLF]H� ±� QLHGRZáDGHP� GRWNQL
WH� V�� NR�F]\Q\�
JyUQH�� MHVW� WR� MHGQD� ]� QDMF]
VWV]\FK� SRVWDFL� Py]JRZHJR� SRUD*HQLH�
G]LHFL
FHJR�� &KRUH� G]LHFL� Z\ND]XM�� F]
VWR� REMDZ\� ]QDF]QHJR� XSR�OHG]HQLD�
XP\VáRZHJR��&]
VWR�Z\VW
SXMH�SDGDF]ND��
��3RVWDü�Py*G*NRZD�±�QDMF]
�FLHM�MHVW�ZURG]RQD��ORNDOL]DFMD�QLHSUDZLGáRZR�FL�
MHVW� Z� Py*G*NX�� F]
VWR� V�� SRVWDFLH� PLHV]DQH� QS��� DWDNVMD� �REXVWURQQH�
SRUD*HQLH�NR�F]\Q��QLH]ERUQR�ü�UXFKyZ��]DEXU]HQLD�PRZ\��VáXFKX��]DEXU]RQ\�
UR]ZyM�XP\VáRZ\���
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�� 3RVWDü� SR]DSLUDPLGRZD� ±� Z� ]DOH*QR�FL� RG� URG]DMX� VWZLHUG]RQ\FK� UXFKyZ�
PLPRZROQ\FK�UR]Uy*QLD�VL
�SRVWDFLH��

• DWHWRW\F]Q�� �]HVSyá� UXFKyZ� PLPRZROQ\FK�� REHMPXMH� SU]HFLZVWDZQH�
F]
�FL�FLDáD��FLDáR�SRZ\NU
FDQH�OXE�SU]HG]LZQLH�Z\SURVWRZDQH���

• G\VWRQLF]Q�� �UXFK\� PLPRZROQH� REHMPXM�� SDV� EDUNRZ\� L� PLHGQLF
��
UXFK\�VNU
FDM�FH���

• SO�VDZLF]Q���V]\ENLH�UXFK\�REHMPXM�FH�NR�F]\Q\�JyUQH�L�WZDU]���
• ]PLDQ\�Z�QDSL
FLX�PL
�QLRZ\P�R�W\SLH�KLSRWRQLL��

.RQW\QXXM�F� WHPDW� SUDJQ
� SU]HGVWDZLü� SU]\F]\Q\� Py]JRZHJR�
SRUD*HQLD�G]LHFL
FHJR�QDOH*��GR�QLFK��

- F]\QQLNL�RNRáRSRURGRZH������
- F]\QQLNL�SU]HGSRURGRZH������
- F]\QQLNL�SRSRURGRZH������

� 'R� F]\QQLNyZ� RNRáRSRURGRZ\FK� ]DOLF]D� VL
� ]DPDUWZLF
�� Z\OHZ\�
�UyGF]DV]NRZH�� QDU]
G]LD� PHG\F]QH�� =DPDUWZLFD� PD� ]D]Z\F]DM� FKDUDNWHU�
áDJRGQ\�� SU]HPLMDM�F\� L� QLH� SR]RVWDZLD� WUZDá\FK� QDVW
SVWZ�� 'áXJRWUZDáD����������������
L��]QDF]QLH�QDVLORQD��SL�F]ND��]DEXU]HQLD�Z�RGG\FKDQLX�Z\PDJDM�FH�V]WXF]QHM�
ZHQW\ODFML�� GáXJRWUZDáH� GUJDZNL� VWDMH� VL
� SU]\F]\Q�� WUZDáHJR� XV]NRG]HQLD�
Py]JX� REMDZLDM�FHJR� VL
� MDNR� Py]JRZH� SRUD*HQLH� G]LHFL
FH�� ,VWQLHMH� ZLHOH�
FKRUyE� EDNWHU\MQ\FK� L� ZLUXVRZ\FK�� NWyUH� PRJ�� E\ü� SU]\F]\Q�� XV]NRG]HQLD�
XNáDGX� QHUZRZHJR�� 1DMGRNáDGQLHM� SR]QDQD� MHVW� HPEULRSDWLD� ZLUXVRZD�
VSRZRGRZDQD� Uy*\F]N��SU]HE\W��SU]H]�PDWN
�Z�SLHUZV]\P�WU\PHVWU]H�FL�*\���
1LHEH]SLHF]QH�V�� WDN*H� LQQH�FKRURE\�ZLUXVRZH���ZLQND��RGUD��RVSD�ZLHWU]QD��
SyáSDVLHF�� JU\SD�� :�UyG� FKRUyE� SDVR*\WQLF]\FK� QDOH*\� Z\PLHQLü�
WRNVRSODPR]
��MHVW�WR�FKRURED�RG]ZLHU]
FD�L�PR*H�E\ü�SU]HQRV]RQD�SU]H]�NRWD�
OXE� SVD�� =DEXU]HQLD� NU�*HQLD� X� NRELHW� Z� FL�*\� UyZQLH*� PRJ�� Z\ZRáDü�
Py]JRZH� SRUD*HQLH� G]LHFL
FH�� ,VWRW
� WHJR� QLHNRU]\VWQHJR� ]MDZLVND� VWDQRZL�
QLHGRVWDWHF]QH�]DRSDWU]HQLH�Py]JX�SáRGX�Z�NUHZ��WOHQ���1LHGRWOHQLHQLH�PR*H�
E\ü� ]DOH*QH� RG� FKRUyE� PDWNL� �QS��� ZDG\� VHUFD�� ]QDF]QD� QLHGRNUZLVWR�ü��
NUZDZLHQLD�]�GUyJ�URGQ\FK�Z�F]DVLH�FL�*\��SU]HZOHNáH�FKRURE\�SáXF���PR*H�E\ü�
WDN*H� Z\ZRáDQH� Uy*Q\PL� QLHSUDZLGáRZR�FLDPL� Z� EXGRZLH� áR*\VND� L� ZUHV]FLH�
NRQVHNZHQFM�� ]DFL�QL
FLD� VL
� ZRNyá� V]\L� URG]�FHJR� VL
� G]LHFND� S
SRZLQ\��
SU]HGáX*DM�F\P�VL
�SRURGHP��QLHSUDZLGáRZ\P�XáR*HQLHP�SáRGX��
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� ,QQH�]DEXU]HQLD��NWyUH�MX*�Z�F]DVLH�FL�*\�NRELHW\��PRJ��SU]\F]\QLü�VL
�
GR� XURG]HQLD� G]LHFND� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P�� WR� ]DEXU]HQLD�
KRUPRQDOQH��QS���FXNU]\FD��QLHGRF]\QQR�ü�OXE�QDGF]\QQR�ü�WDUF]\F\�X�PDWNL���
RVWUH�OXE�SU]HZOHNáH�]DWUXFLH�OHNDPL��]DWUXFLH�FL�*RZH����
� 1DMLVWRWQLHMV]\P� F]\QQLNLHP� SRZRGXM�F\P� ]DJUR*HQLH� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P� MHVW� ZF]H�QLDFWZR�� 7DN*H� LVWRWQH� MHVW� ]QDF]HQLH�
SUHQDWDOQ\FK� XV]NRG]H�� XNáDGX� QHUZRZHJR�� &KRG]L� WXWDM� R� UDFMRQDOQH�
RG*\ZLDQLH�VL
�FL
*DUQHM��'ODWHJR�WH*�FL�*D��D�]ZáDV]F]D�MHM�SLHUZV]H�PLHVL�FH�
GHF\GXM��]�SXQNWX�ZLG]HQLD�QHXURORJLF]QHJR�R�GDOV]\FK�ORVDFK�G]LHFND��
� 2EMDZ\�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR�MX*�PR*QD�]DXZD*\ü�X�G]LHFL�������������
Z� ZLHNX� QLHPRZO
F\P�� 1LHSRNRLü� URG]LFyZ� L� OHNDU]\� RSLHNXM�F\FK� VL
�
G]LHFNLHP� SRZLQQ\�� WUXGQR�FL� Z� VVDQLX�� �OLQRWRN�� EUDN� ]DLQWHUHVRZDQLD�
RWRF]HQLHP� �G]LHFNR� QLH� ZRG]L� RF]\PD� ]D� SRND]\ZDQ\PL� SU]HGPLRWDPL�� QLH�
X�PLHFKD� VL
�� RVáDELRQD� VLáD�PL
�QL�� VáDED� NRRUG\QDFMD� UXFKRZD�� ]DEXU]HQLD�
QDU]�GX� Z]URNX� �QS��� ]H]��� VáXFKX�� PRZ\�� GUJDZNL�� QDGPLHUQH� QDSL
FLH� Z�
NR�F]\QDFK�� 0R*QD� SRQDGWR� VWZLHUG]Lü� RSy(QLRQH� OXE� ZU
F]� QLHPR*OLZH� GR�
SU]HSURZDG]HQLD� SUyE\� VLDGDQLD�� ZVWDZDQLD� OXE� FKRG]HQLD�� 'R� REMDZyZ�
SV\FKLF]Q\FK� QDOH*�� ]DEXU]HQLD� HPRFMRQDOQH�� SáDF]OLZR�ü�� GUD*OLZR�ü��
UR]SUDV]DOQR�ü� XZDJL�� Z]PR*RQD� SREXGOLZR�ü� SV\FKRUXFKRZD�� EH]VHQQR�ü��
Uy*QHJR�VWRSQLD�RSy(QLHQLH�SV\FKRUXFKRZH��
� :F]HVQ\P� REMDZHP� VSRVWU]HJDQ\P� Z� Py]JRZ\P� SRUD*HQLX�
G]LHFL
F\P� MHVW� ]DFLVNDQLH� SL�VWHN� ]� NFLXNDPL� ZHZQ�WU]� GáRQL� ±� MH*HOL�
Z\VW
SXMH� X� QLHPRZO
FLD� SRZ\*HM� F]ZDUWHJR� PLHVL�FD� *\FLD�� ,QQ�� EDUG]R�
ZD*Q�� L� ZF]HVQ�� UHDNFM�� REVHUZRZDQ�� X� G]LHFL� ]DJUR*RQ\FK� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P� MHVW� SU]\ZLHG]HQLRZH� XVWDZLHQLH� Qy*HN�� QLHNLHG\� ]�
NU]\*RZDQLHP� VWyS�� 2EMDZ\�Py]JRZHJR� SRUD*HQLD� G]LHFL
FHJR� SRMDZLDü� VL
�
PRJ��Z�Uy*Q\P�F]DVLH�SR�XURG]HQLX�VL
�G]LHFND��QDMF]
�FLHM�RG�NLONX�W\JRGQL�
GR�NLONX�PLHVL
F\���5��0LFKDáRZLF]������U�����
� :� NROHMQHM� ID]LH� SUDF\� SU]HGVWDZL
� NOLQLF]QH� IRUP\� Py]JRZHJR�
SRUD*HQLD�G]LHFL
FHJR��:�ZLHOX�SRVWDFLDFK�Py]JRZHJR�SRUD*HQLD�G]LHFL
FHJR�
Z\VW
SXM��WU]\�JáyZQH�REMDZ\��Z]PR*RQH�QDSL
FLH�PL
�QLRZH��VSDVW\F]QR�ü��
SRZRGXMH�ÄV]W\ZQR�ü´�UXFKyZ�L�WUXGQR�FL�Z�LFK�Z\NRQ\ZDQLX��3U]HMDZLD�VL
�WR�
JáyZQLH�Z�SUyEDFK�VWDQLD�L�FKRG]HQLD��$WHWR]D�SROHJD�QD�Z\NRQ\ZDQLX�UXFKyZ�
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PLPRZROQ\FK� L� QLHNRQWURORZDQ\FK�� :� DWDNVML� Z\VW
SXM�� ]DEXU]HQLD�
UyZQRZDJL�� QLH]ERUQR�ü� UXFKyZ�� GU*HQLH� ]DPLDURZH� NR�F]\Q� SU]\�
Z\NRQ\ZDQLX�EDUG]LHM�SUHF\]\MQ\FK�F]\QQR�FL��
� &]
VWR� VWZLHUG]D� VL
� ]DEXU]HQLD� VIHU\� LQWHOHNWXDOQHM�� RSy(QLHQLD� D*� GR�
Já
ERNLFK�IRUP�XSR�OHG]H��XP\VáRZ\FK��:\VW
SXM��]DEXU]HQLD�G\VWURILF]QH�±�
V�� WR� WUXGQR�FL� ]� SRá\NDQLHP� SRNDUPX� L� PRZ��� QD� VNXWHN� SRUD*HQLD�PL
�QL�
JDUGáD�� 8VWD� QLH� V�� GRP\NDQH�� �OLQD� QLH� MHVW� SRá\NDQD�� 'RGDWNRZR� PRJ��
Z\VW�SLü� ]DEXU]HQLD� JDáNL� RF]QHM�� ]H]�� XFLHNDQLH� RND�� SO�VDZLFD� RND�� 'R�
]DEXU]H��VáXFKX�]DOLF]DP\�QLHGRVáXFK�L�JáXSRW
��1DSDG\�SDGDF]NRZH�]DOH*��RG�
PLHMVFD�XSR�OHG]HQLD�L�VWRSQLD�UR]ZRMX�FHQWUDOQHJR�XNáDGX�QHUZRZHJR��
�
���5RG]LFH�Z�SURFHVLH�UHZDOLGDFML�G]LHFND�]�Py]JRZ\P�SRUD*HQLHP�
G]LHFL
F\P����
� �
� %DUG]R� ZD*Q�� URO
� Z� SURFHVLH� UHZDOLGDFML� G]LHFND� ]� Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P�RGJU\ZDM��URG]LFH��'RMU]HZDQLH�G]LHFND�]DOH*\�RG�MHJR�
IL]\F]QHJR�� XP\VáRZHJR� L� HPRFMRQDOQHJR� UR]ZRMX�� D� ZV]\VWNLH� F]\QQLNL� X�
G]LHFL� ]� XV]NRG]HQLDPL� QHXURORJLF]Q\PL� V�� QD� RJyá� ]DEXU]RQH�� 8� G]LHFL� W\FK�
]DEXU]HQLD� UR]ZRMX� SV\FKRUXFKRZHJR� V�� ERZLHP� QLH� W\ONR� Z\QLNLHP�
SLHUZRWQHJR� XV]NRG]HQLD� Py]JX�� DOH� PRJ�� E\ü� UyZQLH*� VSRZRGRZDQH�
ZWyUQ\PL�VNXWNDPL�Z\QLNDM�F\PL�]�W\FK�XV]NRG]H����
� ']LHFL� QLHSHáQRVSUDZQH� SRGOHJDM�� ELRSV\FKLF]Q\P�� VSRáHF]Q\P������������������
L� NXOWXURZ\P� SUDZRP� UR]ZRMRZ\P�� FR� LFK� SHáQRVSUDZQL� UyZLH�QLF\�� -HGQDN�
G]LDáDQLH� W\FK� SUDZ� ]RVWDMH� X� QLFK� ]DNáyFRQH� VFKRU]HQLDPL� QDU]�GX� UXFKX��
GDM�F\P� Z� HIHNFLH� PQLHM� OXE� EDUG]LHM� ZLGRF]Q�� QLHSHáQRVSUDZQR�ü�� D� Z�
GDOV]HM�NROHMQR�FL�RVRERZR�FLRZH�L�VSRáHF]QH�NRQVHNZHQFMH���
.RQVHNZHQFMH� WH� 0�� .R�FLHOVND� �����U��� XZD*D� ]D� SU]HV]NRG
� Z� UR]ZRMX�
QLHSHáQRVSUDZQHJR� SRG� MDNLPNROZLHN� Z]JO
GHP� G]LHFND� L� RNUH�OD� MH� MDNR�
ÄSRZVWDZDQLH�FL�JyZ�QHJDW\ZQ\FK�QDVW
SVWZ�Z�Z\QLNX�GHIHNWyZ�L�]DEXU]H��
IXQNFMRQDOQ\FK�� SRZRGXM�F\FK� VSU]
*HQLH� ]ZURWQH�� XUXFKDPLDM�FH� VL
������������������
Z�SU]\SDGNX�Z\VW�SLHQLD� VáDEHJR�RJQLZD´�� 3URZDG]L� WR� NROHMQR�GR� ]DEXU]H��
ZLHOX� DVSHNWyZ� UR]ZRMX� L� ZWyUQHJR� KDPRZDQLD� MHJR� SRWHQFMDáX�� 'ODWHJR��������������
Z�UR]ZRMX�PDáHJR�QLHSHáQRVSUDZQHJR�G]LHFND�WDN�ZD*QD�MHVW�UROD�F]\QQLNyZ�
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�URGRZLVNRZ\FK�±�SU]HGH�ZV]\VWNLP�URG]LQ\��NWyUD�PXVL�QLH�W\ONR�ZVSRPDJDü�
GRMU]HZDQLH�� DOH� MDN� QDMZL
FHM� NRPSHQVRZDü� ZURG]RQH� XV]NRG]HQLD���������������������
L� ]DSRELHJDü� LFK� ZWyUQ\P� VNXWNRP� SRSU]H]� SURFHV� XVSUDZQLDQLD�
SV\FKRUXFKRZHJR��:F]HVQH�RGG]LDá\ZDQLH�QD�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�
G]LHFL
F\P� ]DSRELHJD� SRZVWDZDQLX� ZDGOLZ\FK� Z]RUFyZ� UXFKRZ\FK����������������������
L�QLHSUDZLGáRZ\FK�VWHUHRW\SyZ�QD�SRGVWDZLH�SU]HWUZDá\FK�RGUXFKyZ�W\SRZ\FK�
GOD� QLHPRZO
FLD�� =D� UR]SRF]
FLHP�ZF]HVQHJR�ZLHORSURILORZHJR� XVSUDZQLDQLD�
SU]HPDZLD�IDNW��*H�UR]ZyM�G]LHFND�QLH�SU]HELHJD�KDUPRQLMQLH��QDMLQWHQV\ZQLHM�
SU]\SDGD�QD�SLHUZV]H���±���ODWD�*\FLD��
� 2NUHV\� NU\W\F]QH� GOD� Z\WZRU]HQLD� VL
� ZLHOX� IXQNFML� SV\FKLF]Q\FK�
SU]\SDGDM��QD�SLHUZV]H�ODWD�*\FLD�G]LHFND��Z�]ZL�]NX�]�W\P�VW\PXODFMD�Z�W\P�
RNUHVLH�MHVW�V]F]HJyOQLH�LVWRWQD��SRQLHZD*�SU]\QRVL�ZL
NV]H�HIHNW\�QL*�Z�ODWDFK�
Sy(QLHMV]\FK� �7�� *DáNRZVNL�� ����U���� %DUG]R� GX*\� ZSá\Z� QD� UR]ZyM�
SV\FKRUXFKRZ\� G]LHFND� PD� ZáD�FLZ\� NRQWDNW� ]� PDWN��� 3R]EDZLHQLH� G]LHFND�
PLáR�FL�� UR]á�ND� ]� PDWN��� RVLHURFHQLH� XF]XFLRZH� MHVW� EDUG]R� QLHEH]SLHF]QH���������
Z� SLHUZV]\FK� WU]HFK� ODWDFK� *\FLD� G]LHFND�� GOD� UR]ZRMX� SV\FKRUXFKRZHJR���������������
L� ZáD�FLZHM� DGDSWDFML� VSRáHF]QHM�� 1DWRPLDVW� Sy(QLHMV]H� VNXWNL� RVLHURFHQLD�
XF]XFLRZHJR� GRW\F]�� JáyZQLH� ]DNáyFH�� P\�OHQLD� DEVWUDNF\MQHJR� RUD]�
QLH]GROQR�FL� GR� RGELRUX� XF]Xü� L� REGDU]DQLD� QLPL� LQQ\FK� RVyE������������������������������
�-��%RZEO\������U�����
� 3RVWDZ\� URG]LFLHOVNLH� Z� VWRVXQNX� GR� G]LHFND� E\ZDM�� SUDZLGáRZH� L�
QLHZáD�FLZH�� Ä3UDZLGáRZH� SRVWDZ\� URG]LFyZ� XPR*OLZLDM�� Z]DMHPQ�� Z\PLDQ
�
XF]Xü��]DUyZQR�GDU]HQLH�G]LHFND�XF]XFLHP��MDN� L�SU]\MPRZDQLH�MHJR�XF]Xü��D�
WDN*H� VSRQWDQLF]QH� RGF]\W\ZDQLH� SU]HMDZLDQ\FK� SU]H]� QLH� SRWU]HE� RUD]�
DGHNZDWQH� QD� QLH� UHDNFMH´� �0�� =LHPVND�� ����U�� V�� ����� :áD�FLZH� SRVWDZ\�
VWZDU]DM�� RGSRZLHGQLH� ZDUXQNL� SUDZLGáRZHJR� UR]ZRMX� L� NV]WDáWRZDQLD� VL
�
RVRERZR�FL�G]LHFND��
��3RVWDZD�DNFHSWDFML�±�DNFHSWDFMD�G]LHFND�SROHJD�QD�ÄSU]\M
FLX�JR�WDNLP��MDNLP�
RQR� MHVW�� ]� MHJR� FHFKDPL� IL]\F]Q\PL�� XVSRVRELHQLHP�� ]� MHJR� XP\VáRZ\PL�
PR*OLZR�FLDPL� L� áDWZR�FL��RVL�JQL
ü�Z� MHGQ\FK�G]LHG]LQDFK�� D�RJUDQLF]HQLDPL���������
L�WUXGQR�FLDPL�SRZRG]HQLD�Z�LQQ\FK´��0��=LHPVND��V�������
� 3RVWDZD� DNFHSWDFML� URG]LFyZ� V]F]HJyOQLH� SRWU]HEQD� MHVW� G]LHFNX�
QLHSHáQRVSUDZQHPX�� SHZQR�ü� G]LHFND�� *H� URG]LFH� QLH� NRFKDM�� MH� ]D� VWDQ�
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]GURZLD� OXE� RVL�JQL
FLD� DOH� ]D� WR�� *H� SR� SURVWX� MHVW�� GDMH� SRGVWDZ
� GR�
SUDZLGáRZHJR�UR]ZRMX�XF]Xü�L�RVRERZR�FL��(��0D]DQHN������U����
�� 3RVWDZD� QDGPLHUQHM� RSLHNL� ±� URG]LFH� QDGPLHUQLH� RSLHNX�F]\� SU]HMDZLDM�F�
WURVN
� R� G]LHFNR� Z\U
F]DM�� MH� Z� PR*OLZ\FK� GR� Z\NRQDQLD� SU]H]� QLH�
F]\QQR�FLDFK� L� QLH� VWDZLDM�� PX� Z\PDJD��� 7D� SRVWDZD� Z\VW
SXMH� F]
VWR���������������
X� URG]LFyZ�� NWyU]\� ]� Uy*Q\FK�SRZRGyZ�SU]H*\ZDM�� SRF]XFLH�ZLQ\�� DNFHSWXM��
G]LHFNR�W\ONR�SR]RUQLH� OXE�QLH�UR]XPLHM�� LVWRW\� MHJR�FKRURE\��']LHFL�URG]LFyZ�������
]�SRVWDZ��QDGPLHUQHM�RSLHNL�GHPRQVWUXM��JáyZQLH�]DEXU]HQLD�Z�VIHU]H�SRWU]HE�
ZL
]L� XF]XFLRZHM�� 6�� VLOQLH� ]ZL�]DQH� ]� PDWN��� Z\UD(QLH� RG� QLHM� ]DOH*QH����������������
D� WROHUDQFMD� QD� MHM� QLHREHFQR�ü� MHVW� QLVND�� :� ]ZL�]NX� ]� W\P� V�� QLHXIQH������������������
Z� VWRVXQNX� GR� RWRF]HQLD�� EUDN� LP� SHZQR�FL� VLHELH�� ]� WUXGQR�FL�� QDZL�]XM��
NRQWDNW\� ]� UyZLH�QLNDPL�� 8VSUDZQLDQLH� WHM� JUXS\� G]LHFL� MHVW� EDUG]R� WUXGQH��������������
L�GáXJRWUZDáH��-��%RJXFND�L�(��0D]DQHN������U����
��2GU]XFHQLH�G]LHFND� ±� MHVW� WR�QDMJRUV]D� ]� SRVWDZ� URG]LFyZ��Z\UD*D� VL
� RQD���������
Z�QHJDW\ZQ\P�VWRVXQNX�GR�G]LHFND� L� MHJR�NDOHFWZD��F]
VW\P�XPLHV]F]DQLHP�
JR� Z� SODFyZNDFK� UHKDELOLWDF\MQ\FK� E�G(� EUDNLHP� ]DLQWHUHVRZDQLD� G]LHFNLHP���������
L� MHJR� UHKDELOLWDFM��� D*� GR� UH]\JQDFML� ]� MHJR� XVSUDZQLDQLD�� ']LHFL� URG]LFyZ� ]�
WDN�� SRVWDZ�� SU]HMDZLDM�� ]DEXU]HQLD� ]DFKRZDQLD� Z� SRVWDFL� ]áR�FL�� DJUHVML����������������������
L�DXWRDJUHVML��REMDZyZ�QHUZLFRZ\FK��SU]H*\ZDM��O
NL�Z�NRQWDNWDFK�]�LQQ\PL��
�� 3RVWDZD� QDGPLHUQLH� Z\PDJDM�FD� ±� URG]LFH� VWDZLDM�� G]LHFNX� ]E\W� GX*H�
Z\PDJDQLD��P\�O��� *H� G]LHFNR� QLH� FKFH�ZVSyáSUDFRZDü�� 3RVWDZD� WDND�PR*H�
Z\QLNDü�]�EUDNX�DNFHSWDFML�G]LHFND� WDNLP�� MDNLH�RQR� MHVW��0R*H�E\ü�VNXWNLHP�
QLH]UR]XPLHQLD� LVWRW\� VFKRU]HQLD� L� MHJR� NRQVHNZHQFML�� 1DGPLHUQH�Z\PDJDQLD�
URG]LFyZ�SRZRGXM��Z�G]LHFNX�SRF]XFLH�ZLQ\�L�VWDQ�QDSL
FLD�HPRFMRQDOQHJR��FR�
SURZDG]L�GR�IUXVWUDFML�L�QHUZLF��
� 3UDNW\ND�SV\FKRORJLF]QD�Z\ND]XMH��*H�QDMF]
�FLHM�SRSHáQLDQ\PL�Eá
GDPL�
URG]LFyZ�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�V���
���Z\FKRZDQLH�]E\W�OLEHUDOQH�±�WDNLH�SRVW
SRZDQLH�SURZDG]L�GR�QLHOLF]HQLD�VL
�
G]LHFND� ]� QLNLP�� á�F]QLH� ]� URG]LFDPL�� WUXGQR�FLDPL� ]� SU]\VWRVRZDQLHP� VL
� GR�
Z\PDJD�� LQQ\FK� L� JUXS\� UyZLH�QLF]HM�� SU]\]Z\F]DMD� GR� *�GD��
QDW\FKPLDVWRZHJR� VSHáQLHQLD� ZV]HONLFK� ]DFKFLDQHN�� ']LHFL� WH� QLH� SRGHMPXM��
Z\VLáNX� Z� SURFHVLH� UHKDELOLWDFML�� FR� SRZRGRZDü� PR*H� EUDN� Z\NRU]\VWDQLD�
SRWHQFMDáX�L�SU]\F]\QLDü�VL
�GR�MHJR�RSy(QLHQLD��
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�� ]E\W� PDáH� ]DLQWHUHVRZDQLH� G]LHFNLHP� L� EUDN� ZVSyáG]LDáDQLD� ]� QLP� ±� WDNLH�
SRGHM�FLH�QLH�]DZV]H�Z\QLND�]�EUDNX�DNFHSWDFML�QLHVSUDZQHJR�G]LHFND��E\ZD�
WDN*H� UH]XOWDWHP� REHFQ\FK� SRJO�GyZ� ]DNáDGDM�F\FK�� *H� G]LHFNR� MHVW� P�GUH��
GRMU]DáH� L� ZLH� F]HJR� PX� SRWU]HED�� ']LHFNR� F]XMH� VL
� ZyZF]DV� ]DQLHGEDQH��
QLH]DXZD*DQH��D�QDZHW�RGU]XFRQH��Z�NRQVHNZHQFML�GRSURZDG]Lü� WR�PR*H�GR�
WUXGQR�FL�Z�DNFHSWDFML�VSRáHF]QHM��
�� Z\FKRZDQLH� QLHNRQVHNZHQWQH� ±� SROHJD� QD� ]PLHQQR�FL� RGG]LDá\ZD��
Z\FKRZDZF]\FK� URG]LFyZ�� G]LHFNR� ]D� WDNLH� VDPR� ]DFKRZDQLH� E\ZD� Uy*QLH�
RFHQLDQH� ±� UD]� áDJRGQLH� �� UD]� VXURZR�� Z� ]DOH*QR�FL� RG� QDVWURMX� URG]LFyZ������������
:� QDVW
SVWZLH� G]LHFL� PDM�� WUXGQR�FL� Z� VNXSLHQLX� ZDJL�� FKDUDNWHU\]XMH� MH�
QLHVWDáR�ü�HPRFMRQDOQD�L�]PLHQQR�ü�QDVWURMyZ��
� 1LHZáD�FLZH� SRVWDZ\� URG]LFLHOVNLH� RUD]� Eá
G\�Z\FKRZDZF]H� SRZRGXM���������
X� QLHSHáQRVSUDZQ\FK� G]LHFL� ]DEXU]HQLD� ]DFKRZDQLD�� 8� PDá\FK� G]LHFL� V�� WR�
JáyZQLH�]DEXU]HQLD�VQX��áDNQLHQLD��QDGSREXGOLZR�ü�OXE�QDGPLHUQH�KDPRZDQLH�
UXFKRZH�E�G(�HPRFMRQDOQH��
� =DEXU]HQLD�]DFKRZDQLD�Z\QLNDM�� UyZQLH*� ]H�]PQLHMV]DM�FHM�RGSRUQR�FL�
SV\FKLF]QHM�QD�V\WXDFMH�SV\FKRWUDXPDW\]XM�FH��QD�NWyUH�G]LHFNR�]�Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P�MHVW�QDUD*RQH�V]F]HJyOQLH�F]
VWR�RUD]�QD�RJUDQLF]HQLD�
OXE� EUDN� ]DVSRNRMHQLD� SRGVWDZRZ\FK� SRWU]HE� SV\FKRIL]\F]Q\FK�� WDNLFK� MDN��
SRWU]HED� PLáR�FL� L� SRF]XFLD� EH]SLHF]H�VWZD�� UXFKX�� ]DEDZ\� L� VSUDZQR�FL��������������
D� WDN*H� SRWU]HED� DILOLDFML� �(�� 0D]DQHN�� ����U���� :� PLDU
� GRUDVWDQLD� G]LHFL�
VSUDZQH�]QDMGXM��UDGR�ü�Z�]DVSRNDMDQLX�SRWU]HE\�UXFKX��]DEDZ\��FLHV]�F�VL
�
]H�VZRLFK�RVL�JQL
ü�L�ZLG]�F�LFK�VNXWNL��
� =�� 6
NRZVND� VWZLHUG]D�� *H� ÄSRWU]HED� VZRERGQHJR�� VSUDZQHJR� UXFKX�
OH*\� X� SRGVWDZ� QDMEDUG]LHM� QLH]E
GQ\FK� SRWU]HE� ND*GHJR� UR]ZLMDM�FHJR� VL
�
RUJDQL]PX´� �=�� 6
NRZVND�� ����U�� V�� ������ ']LHFNR� ]� VLOQ\P� XV]NRG]HQLHP�
QDU]�GX� UXFKX�� QLH� FLHV]\� VL
� ]GRE\ZDQLHP� QRZ\FK� GR�ZLDGF]H��� ]� ZLHONLP�
WUXGHP�L�Z\VLáNLHP�RVL�JD�VZRMH�SLHUZV]H�VXNFHV\��=QLHFK
FD�WR�MH��SRZRGXM�F�
IUXVWUDFM
�L�DJUHVM
��
� 1LH]DVSRNRMRQH� SRWU]HE\� DILOLDFML� X� ]QDF]QHM� OLF]E\� QLHSHáQRVSUDZQ\FK�
G]LHFL� Z\QLND� ]� QLHPR*QR�FL� XG]LDáX� Z� *\FLX� VSRáHF]Q\P� JUXS\� UyZLH�QLF]HM�
ZVNXWHN�RJUDQLF]RQHM� VSUDZQR�FL� UXFKRZHM� L�PDQXDOQHM�RUD]�]DEXU]H��PRZ\�
XWUXGQLDM�F\FK� NRPXQLNDFM
� ZHUEDOQ��� %DGDQLD� RVRERZR�FL� G]LHFL� ]�
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Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� GRZRG]��� *H� F]
�FLHM� QL*� LFK� ]GURZL�
UyZLH�QLF\� Z\ND]XM�� REMDZ\� QHUZLFRZH�� HJRFHQWU\]P�� VNU\WR�ü� L�
SRZ�FL�JOLZR�ü�Z�RND]\ZDQLX�XF]Xü��SRF]XFLH�PQLHMV]HM�ZDUWR�FL��QDGPLHUQH�
SU]H*\ZDQLH� L� SU]HMPRZDQLH� VL
� ZV]\VWNLP�� ]QLHFK
FHQLH� �=�� 6
NRZVND��
����U�����
� %UDN� ]DVSRNDMDQLD� SRWU]HE� SURZDG]L� GR� ]DEXU]H�� SURFHVyZ�
HPRFMRQDOQ\FK�� ZSá\ZDM�F\FK� QD� REQL*HQLH� DNW\ZQR�FL� G]LHFND�� MHJR�
]DLQWHUHVRZD�� L� PRW\ZDFML� GR� G]LDáDQLD� RUD]� MHVW� SU]\F]\Q�� SU]HZOHNáHJR�
QDSL
FLD� HPRFMRQDOQHJR� SRZRGXM�FHJR� GHVWUXNW\ZQH� ]DFKRZDQLD� DJUHV\ZQH�
�à��,JQDWRZLF]������U����
� 'ODWHJR� Z� SURFHVLH� NRPSOHNVRZHM� UHKDELOLWDFML� G]LHFND� RJURPQH�
]QDF]HQLH�PD�SV\FKRSURILODNW\ND�RUD]�SV\FKRNRUHNF\MQH�RGG]LDá\ZDQLH�QD�MHJR�
�URGRZLVNR� URG]LQQH�� 3RPRF�SV\FKRWHUDSHXW\F]QD� V]F]HJyOQLH�SRWU]HEQD� MHVW�
URG]LFRP�SR�SRVWDZLHQLX�GLDJQR]\� OHNDUVNLHM�R�WUZDáHM�QLHVSUDZQR�FL�G]LHFND��
:HGáXJ� $�� 7ZDUGRZVNLHJR� �����U��� URG]LFH� SR� XVá\V]HQLX� WHM� LQIRUPDFML�
SU]HFKRG]��SU]H]�F]WHU\�RNUHV\�]DQLP�]DDNFHSWXM��VZRMH�G]LHFNR��
�� :� SLHUZV]\P� RNUHVLH� �� V]RNX�� GRPLQXM�� Z� QLFK� EDUG]R� VLOQH� QHJDW\ZQH�
HPRFMH�� SU]H*\ZDM�� UR]SDF]�� *DO�� O
N�� SRF]XFLH� NU]\ZG\�� EH]UDGQR�FL�� NO
VNL�
*\FLRZHM�L�RVDPRWQLHQLD��
��:�GUXJLP�RNUHVLH����GHSUHVML�L�Já
ERNLHJR�NU\]\VX�HPRFMRQDOQHJR�QDUDVWDM�FH�
WUXGQR�FL� L� NáyWQLH� PDá*H�VNLH�� REZLQLDM�FH� VL
� R� SU]\F]\Q\� QLHVSUDZQR�FL�
G]LHFND��R�EUDN�Z]DMHPQHJR�]UR]XPLHQLD� L�SRPRF\�PRJ��GRSURZDG]Lü�QDZHW�
GR�UR]VWDQLD�±�RGHM�FLD�RMFD�D�F]DVHP�PDWNL��
��:�QDVW
SQ\P�RNUHVLH�±�SR]RUQHJR�SU]\VWRVRZDQLD�V\WXDFML�URG]LFH�QDGDO�QLH�
X]QDM�� IDNWX� QLHSHáQRVSUDZQR�FL� G]LHFND�� 'ODWHJR� LQWHQV\ZQLH� SRV]XNXM��
SRPRF\� GOD� VZRMHJR� G]LHFND�� MH*G*�F� ]� QLP� GR� R�URGNyZ� UHKDELOLWDF\MQ\FK��
]PLHQLDM�F� OHNDU]\�� IL]MRWHUDSHXWyZ�� D� F]
VWR� V]XNDM�� SRPRF\� X� X]GURZLFLHOL�
F]\�]QDFKRUyZ��
�� :� RNUHVLH� NRQVWUXNW\ZQHJR� SU]\VWRVRZDQLD� VL
� GR� V\WXDFML� PR*QD� PyZLü����������
R� DNFHSWDFML� G]LHFND�� URG]LFH� X]QDM�� UHDOQ�� U]HF]\ZLVWR�ü� L� SRGHMPXM��
ZLHORSURILORZH� G]LDáDQLD� XVSUDZQLDM�FH�� DE\� PDNV\PDOQLH� L� UR]V�GQLH�
ZVSRPDJDü�MHJR�UR]ZyM��
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� 5RG]LFH� G]LHFND� QLHSHáQRVSUDZQHJR� QDUD*HQL� V�� QD� ]QDF]QLH� ZL
FHM�
VWUHVyZ� L� WUXGQ\FK� V\WXDFML� QL*� URG]LFH� G]LHFL� SHáQRVSUDZQ\FK�� :\FKRZDQLH�
G]LHFND� QLHSHáQRVSUDZQHJR� QD� RJyá� ]ZL�]DQH� MHVW� ]� FL
*NLPL� SU]H*\FLDPL�
HPRFMRQDOQ\PL� URG]LFyZ��:V]\VWNLH� V\WXDFMH�VWUHVRZH��QD�NWyUH�V��QDUD*HQL��
RNUH�OD�VL
�MDNR�V\QGURP�Z\SDODQLD�VL
�VLá�URG]LFyZ��'ODWHJR�WH*�LVWQLHM��IRUP\�
SRPRF\�URG]LQRP�G]LHFL�QLHSHáQRVSUDZQ\FK��
�� RGG]LDá\ZDQLH� LQIRUPDF\MQH� L� SRUDGQLFWZR�� LQVWUXNWD*� LQG\ZLGXDOQ\� �E�G(�
JUXSRZ\�� XG]LHODQ\� URG]LFRP� SU]H]� ]HVSyá� UHKDELOLWDF\MQ\�� GRW\F]�F\� PHWRG�
ZLHORSURILORZHJR�XVSUDZQLDQLD�G]LHFND�RUD]�SRVW
SRZDQLD�Z\FKRZDZF]HJR��
��SV\FKRWHUDSLD�URG]LQQD�L�LQG\ZLGXDOQD��
��SHGDJRJL]DFMD�URG]LFyZ��
�� ZVSyáSUDFD� ]� LQVW\WXFMDPL�� VáX*E\� ]GURZLD�� SODFyZNDPL� R�ZLDW\�� VáX*E�
VRFMDOQ\FK��
�� RUJDQL]RZDQLH�ZF]DVyZ� LQVWUXNWD*RZR� ±� UHKDELOLWDF\MQ\FK� GOD� URG]LQ� G]LHFL�
QLHSHáQRVSUDZQ\FK��
��XG]LHODQLH�URG]LFRP�Uy*Q\FK�IRUP�SRPRF\�VRFMDOQHM��
��ELEOLRWHND�GOD�URG]LFyZ��
� .RU]\VWQH� ]PLDQ\� Z� SRVWDZDFK� URG]LFyZ�� D� Z� V]F]HJyOQR�FL� PDWNL��
SRZRGXM��ZLGRF]QH�]PLDQ\�Z�UR]ZRMX�G]LHFND�L�HIHNWDFK�MHJR�UHKDELOLWDFML���
Ä���8VSUDZQLDQLH�� V]F]HJyOQLH� UR]SRF]
WH� ZF]H�QLHM� SRá�F]RQH� ]� GREU��
ZVSyáSUDF�� URG]LFyZ� ±� WR� SRF]�WHN�GURJL�Z� NLHUXQNX� RGNU\ZDQLD�PR*OLZR�FL�
QLHSHáQRVSUDZQHJR� G]LHFND´� �.�� %REDWK� L� %�� %REDWK�� ����U�� V�� ���� RUD]�� *H�
Ä���QDMNRU]\VWQLHMV]�� V\WXDFM�� GOD� PDáHJR� G]LHFND� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P� MHVW� XVSUDZQLDQLH� JR� Z� ZDUXQNDFK� GRPRZ\FK´� �5�� 0LFKDáRZLF]������������
L�-���OHQ]DN������U��V��������
�
�
�

�
�
�

�
�
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�
���6DPRRFHQD�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�
�
�

5R]SDWUXM�F� SV\FKRSHGDJRJLF]QH� DVSHNW\� UR]ZRMX� G]LHFL� ]�Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P��SUDJQ
�]ZUyFLü�XZDJ
�QD��
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���=DEXU]HQLD�]ZL�]DQH�]�SURFHVDPL�LQWHJUDFML�VHQVRU\F]QHM��
,QWHJUDFMD� VHQVRU\F]QD� WR� RUJDQL]DFMD� ZHM�FLRZ\FK� GDQ\FK� ]P\VáRZ\FK�
GRNRQ\ZDQD�SU]H]�Py]J�Z� FHOX�SURGXNRZDQLD� RGSRZLHG]L� DGDSWDF\MQ\FK�QD�
Z\PDJDQLD�RWRF]HQLD��
� ,�� $\UHV� �����U��� SRGNUH�OD�� *H� DGHNZDWQD� LQWHJUDFMD� MHVW� SRGVWDZ��
SUDZLGáRZHJR� XF]HQLD� VL
� L� ]DFKRZDQLD�� 8� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�URG]DMH�]DEXU]H�� LQWHJUDFML�VHQVRU\F]QHM�]H�Z]JO
GX�QD�SU]\F]\Q\�
LFK� SRZVWDZDQLD� PR*QD� SRG]LHOLü� QD�� SLHUZRWQH� L� ZWyUQH�������������������������������������
�(��%ODQFKH���-��%XUNH������U�����
� 'R� SLHUZRWQ\FK� ]DOLF]DP\� WH�� JG]LH� Z\VW
SXMH� QLHSUDZLGáRZH�
IXQNFMRQRZDQLH�VWUXNWXU�DQDWRPLF]Q\FK��6WUXNWXU\��NWyUH�PRJ��SU]\F]\QLDü�VL
�
GR� SRZVWDZDQLD� G\VIXQNFML� LQWHJUDFML� VHQVRU\F]QHM� X� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P�� WR�� Py*G*HN�� ]ZRMH� SRGVWDZ\� Py]JX� L� GURJD�
SLUDPLGRZD��

'UXJ�� JUXS
� G\VIXQNFML� Z� ]DNUHVLH� LQWHJUDFML� VHQVRU\F]QHM� X� G]LHFL�������������
]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�VWDQRZL��WH��NWyU\FK�SU]\F]\Q��MHVW�PDáD�
OLF]ED� GR�ZLDGF]H��PRWRU\F]Q\FK� OXE� QLHSUDZLGáRZ\� UR]ZyM� UXFKRZ\�� 'R� WHM�
JUXS\�SU]\F]\Q�(��%ODQFKH������U���]DOLF]D��
��QLHSUDZLGáRZH�QDSL
FLH�PL
�QLRZH��NWyUH�ZSá\ZD�QD�]DEXU]HQLD�UyZQRZDJL�
PL
G]\�]JLQDF]DPL�L�SURVWRZQLNDPL��
�� QLHSUDZLGáRZD� NRQWUROD� DQW\JUDZLWDF\MQD�� F]HJR� UH]XOWDWHP� MHVW� EUDN�
VZRERG\�Z�HNVSORUDFML�RWRF]HQLD��
�� QLHSUDZLGáRZ\� Z]RU]HF� F]XFLD� FL
*DUX� SU]HGPLRWyZ� L� ZáDVQHJR� FLDáD��
SRZRGXMH�WR�NV]WDáWRZDQLH�VL
�QLHSUDZLGáRZHJR�VFKHPDWX�FLDáD��
�� QLHSUDZLGáRZD� URWDFMD� OXE� DV\PHWU\F]QR�ü� URWDFML�� FR� SRZRGXMH�
QLHSUDZLGáRZ\� UR]ZyM� REXVWURQQHM� LQWHJUDFML� PRWRU\F]QHM� RUD]� ]GROQR�FL� GR�
SU]HNUDF]DQLD�OLQLL��URGNRZHM�FLDáD��
� 7H�GZLH�NDWHJRULH�SU]\F]\Q�SRZVWDZDQLD�]DEXU]H��Z�]DNUHVLH�LQWHJUDFML�
VHQVRU\F]QHM� SRZRGXM�� FDá\� V]HUHJ� G\VIXQNFML�� 1DMF]
�FLHM� VSRW\NDQ\P�
]DEXU]HQLHP� ]� NDWHJRULL� LQWHJUDFML� Z\VW
SXM�F\P� X� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P� MHVW� G\VIXQNFMD� Z� ]DNUHVLH� LQWHJUDFML� F]XFLRZR� ±�
UXFKRZHM��

.D*GD� QDV]D� G]LDáDOQR�ü� ZL�*H� VL
� ]� UXFKHP�� QLF� ZL
F� G]LZQHJR�� *H�
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]QDF]QD� F]
�ü� OXG]NLHJR� Py]JX� ]DDQJD*RZDQD� MHVW� Z� SURFHV\� ]ZL�]DQH�������������
]� SRZVWDZDQLHP� L� UHDOL]DFM�� UXFKX�� 5XFK� ZL�*H� VL
� ]� IXQNFMDPL�
VHQVRPRWRU\F]Q\PL�� D� ZL
F� ]ZL�]DQ\PL� ]� F]XFLHP� FLDáD�� ,QQ\P� W\SHP�
]DEXU]H��QD�SR]LRPLH�LQWHJUDFML�V��]DNáyFHQLD�LQWHJUDFML�Z]URNRZR�±�UXFKRZHM�������������������
(�� 0D]DQHN� �����U��� SRGDMH�� *H� ���� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�PD�]DEXU]HQLD�NRRUG\QDFML�Z]URNRZR�±�UXFKRZHM��
� 1DVW
SQ\P� W\SHP� ]DNáyFH�� LQWHJUDF\MQ\FK� V�� Z]URNRZR� ±� VáXFKRZH��
3RZRGXMH�WR�X�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�]DEXU]HQLD�SDPL
FL�����
L� ]GROQR�ü� RGWZDU]DQLD� VHNZHQFML� HOHPHQWyZ� F\IURZ\FK� OXE� OLWHURZ\FK��
VSRVWU]HJDQ\FK� Z]URNLHP�� VáXFKHP� RUD]� UHSURGXNRZDQ\FK� JUDILF]QLH��������������������
L�DUW\NXODF\MQLH�����
��� 'HILF\W\� IUDJPHQWDU\F]QH� Z� ]HVSROH� Py]JRZHJR� SRUD*HQLD� G]LHFL
FHJR���������������
8� G]LHFL� ]�Py]JRZ\P�SRUD*HQLHP� G]LHFL
F\P� SR]D� G\VIXQNFMDPL�Z� ]DNUHVLH�
SURFHVyZ�LQWHJUDFML�VHQVRU\F]QHM�VSRW\NDP\�VL
�UyZQLH*�]�IUDJPHQWDU\F]Q\PL�
GHILF\WDPL�SHUFHSFML�Z]URNRZHM��VáXFKRZHM��RULHQWDFML�SU]HVWU]HQQHM��VFKHPDWX�
FLDáD�L�ODWHUDOL]DFML��
��]DEXU]HQLD�SHUFHSFML�Z]URNRZHM�L�]DNáyFHQLD�IXQNFML�Z]URNRZ\FK��MDN�SRGDMH�
5�� 0LFKDáRZLF]� �����U��� Z\VW
SXM�� X� ���� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�� 0RJ�� RQH� E\ü� XZDUXQNRZDQH� QLHSUDZLGáRZ\P� G]LDáDQLHP� OXE�
XV]NRG]HQLDPL� UHFHSWRUD� Z]URNRZHJR�� QDVW
SQLH� QHUZRZ\FK� GUyJ�
Z]URNRZ\FK�� SyO� SRGNRURZ\FK� L� NRURZ\FK� RGSRZLHG]LDOQ\FK� ]D� RSUDFRZDQLH�
LQIRUPDFML� Z]URNRZ\FK�� 1D� ]DEXU]HQLD� IXQNFML� Z]URNRZ\FK� PDM�� UyZQLH*�
ZSá\Z� QLHSUDZLGáRZR�FL� SURFHVyZ� LQWHJUDFML� VHQVRU\F]QHM�� ]DEXU]HQLD� Z�
]DNUHVLH� UXFKyZ�JDáHN�RF]Q\FK� L�GRSá\Z�ZUD*H�� ]�PL
�QL� V]\L��'\VIXQNFMH� WH�
SURZDG]��GR�SRZVWDZDQLD�FKDUDNWHU\VW\F]Q\FK�REMDZyZ�]DEXU]RQHM�SHUFHSFML�
Z]URNRZHM��

• WUXGQR�FL� Z� Z\RGU
EQLDQLX� F]
�FL� Z� ]áR*RQHM� FDáR�FL�� Uy*QLF� PL
G]\�
SU]HGPLRWDPL��U\VXQNDPL��

• WUXGQR�FL� Z� GRVWU]HJDQLX� SRGRELH�VWZ� Z� U\VXQNDFK� SR]RUQLH�
FDáNRZLFLH�Uy*Q\FK��

• WUXGQR�FL�]�Z\Uy*QLDQLHP�ILJXU\�]�WáD��
• VáDEHM�SDPL
FL�Z]URNRZHM��
• VáDEHM�SHUFHSFML�Já
EL��
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• NáRSRWyZ�]H�]UR]XPLHQLHP�L�ZQLRVNRZDQLHP�QD�PDWHULDOH�REUD]NRZ\P��
ûZLF]HQLD� WHUDSHXW\F]QH�ZLQQ\� ]DZLHUDü� URG]DMH� VW\PXODFML�ZV]\VWNLFK�

V\VWHPyZ� VHQVRU\F]Q\FK� ELRU�F\FK� XG]LDá� Z� NV]WDáWRZDQLX� VL
� SRVWU]HJDQLD���������
D� ZL
F� Z]URNRZHJR� VRPDWRVHQVRU\F]QHJR� L� SU]HGVLRQNRZHJR�� F]\QQLNLHP�
QLH]E
GQ\P�MHVW�UXFK��WHUDSLD�LQWHJUDFML�VHQVRU\F]QHM���
��� ]DEXU]HQLD�SHUFHSFML� VáXFKRZHM� ±�:HGáXJ� (��0D]DQHN� �����U��� ]DEXU]HQLD�
VáXFKX� Z\VW
SXM�� X� ���� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P��
V]F]HJyOQLH� F]
VWR� Z� SRVWDFL� DWHWRW\F]QHM�� 1D� ]DNáyFHQLD� PDM�� ZSá\Z�
XV]NRG]HQLD�UHFHSWRUD�VáXFKRZHJR��GUyJ�QHUZRZ\FK��G\VIXQNFMH�Z�R�URGNDFK�
SRGNRURZ\FK� L� NRURZ\FK�� QLHSUDZLGáRZH� IXQNFMRQRZDQLH� V\VWHPyZ�
VHQVRU\F]Q\FK��JáyZQLH�SU]HGVLRQNRZHJR��:V]\VWNLH�WH�G\VIXQNFMH�SU]HMDZLDM��
VL
��

• WUXGQR�FLDPL�Z�VFDODQLX�G(ZL
NyZ�PRZ\�Z�]áR*RQH�VWUXNWXU\��
• WUXGQR�FLDPL�]�]DSDPL
W\ZDQLHP�VáyZ��ZLHUV]\��SLRVHQHN��
• WUXGQR�FLDPL�Z�SLVDQLX�]H�VáXFKX��
• WUXGQR�FLDPL�]�HNVSUHVM��VáRZQ���
• WUXGQR�FLDPL�]�UR]XPLHQLX�GáX*V]\FK�SROHFH���
• WUXGQR�FLDPL�Z�NRQFHQWUDFML�Z�NODVLH�QD�OHNFML��

7HUDSLD� W\FK� G]LHFL� SRZLQQR� DQJD*RZDü� GZD� SR]LRP\�� SQLD� Py]JX�������������
L�SyáNXO�Py]JRZ\FK��
�� ]DEXU]HQLD� Z� RULHQWDFML� SU]HVWU]HQQHM� ±� 8� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P� Z\VW
SXM�� ]DEXU]HQLD� Z� RULHQWDFML� Z� SU]HVWU]HQL� UHDOQHM� �REV]DU�
ZRNyá� QDV�� L� SU]HVWU]HQL� SR]QDZF]HM� �ZHZQ
WU]QD� UHSUH]HQWDFMD� SU]HVWU]HQL�
UHDOQHM� Z� Py]JX�� WR� P\�OHQLH� SU]HVWU]HQQH� L� SDPL
ü� SU]HVWU]HQL��� JG\�
SRMDZLDM��VL
�]DEXU]HQLD�SHUFHSFML�Z]URNRZHM��]DNáyFHQLD�UR]ZRMX�UXFKRZHJR��
SHUFHSFML� FLDáD�� WR� GH]RUJDQL]DFML� XOHJDM�� UyZQLH*� VHQVRU\F]QH� PHFKDQL]P\�
SRWU]HEQH� GR� ]ELHUDQLD� SU]HVWU]HQQ\FK� LQIRUPDFML� L� X*\FLH� LFK� Z� G]LDáDQLX��
3RZRGXMH�WR�]DEXU]HQLD��

• RULHQWDFML� SU]HVWU]HQQHM� Z� SU]HVWU]HQL� UHDOQHM� �WUXGQR�FL� Z� QD]\ZDQLX�
F]
�FL� FLDáD�� LFK� ORNDOL]DFML�� WUXGQR�FL� Z� VL
JDQLX� SR� SU]HGPLRW����������������������
L�FKZ\WDQLD�JR��WUXGQR�FL�Z�RFHQLH�RGOHJáR�FL���
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• RULHQWDFML� SU]HVWU]HQQHM� �QLHPR*QR�ü� Z\REUD*HQLD� SU]HVWU]HQQHJR�
VFKHPDWX� RWRF]HQLD�� NRQVWUXNFML� PDS\�� ]QDMGRZDQLD� GURJL�����������������������
Z�RWRF]HQLX��XWUDFLH�SRF]XFLD�NLHUXQNX���
7HUDSLD� RULHQWDFML� Z� SU]HVWU]HQL� SRZLQQD� REHMPRZDü� VW\PXODFM
����������������

Z� ]DNUHVLH� SHUFHSFML� FLDáD�� Z� ]DNUHVLH� LQWHJUDFML� LQIRUPDFML� Z]URNRZ\FK���������������
L�SURSULRUHFHSW\ZQ\FK�Z�UXFKX��
�� ODWHUDOL]DFMD� L� MHM� ]DEXU]HQLD� ±� 3URFHV� GRMU]HZDQLD� V\VWHPX� QHUZRZHJR�
]PLHU]DM�F\�Z� NLHUXQNX� ORNDOL]DFML� L� VSHFMDOL]DFML� IXQNFML� NRURZ\FK� QD]\ZDP\�
ODWUDOL]DFM��� =HZQ
WU]QLH� ODWHUDOL]DFMD� WR� IXQNFMRQDOQD� GRPLQDFMD� MHGQHM� ]H�
VWURQ� FLDáD� Z� ]DNUHVLH� Uy*Q\FK� IXQNFML�� 8� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P� SURFHV� ODWHUDOL]DFML� MHVW� F]
VWR� RSy(QLRQ\� L� ]DNáyFRQ\�� ']LHFL� WH�
PDM���

• WUXGQR�FL�Z�QDXFH�F]\WDQLD��SU]HSLV\ZDQLD�]�WDEOLF\��
• RJyOQH�WUXGQR�FL�]�SR]LRPHP�JUDILF]Q\P��
• WUXGQR�FL� ]� Uy*QLFRZDQLHP�� JG]LH� MHVW� OHZD� ±� SUDZD� VWURQD�� 7HUDSLD�

G\VIXQNFML� Z� ]DNUHVLH� SURFHVyZ� ODWHUDOL]DFML� SRZLQQD� GRW\F]\ü�
REXVWURQQHM� NRRUG\QDFML� PRWRU\F]QHM�� QDVW
SQLH� XPLHM
WQR�FL�
SU]HNUDF]DQLD�OLQLL��URGNRZHM�FLDáD��

�� QLHSUDZLGáRZR�FL� Z� VFKHPDFLH� FLDáD� ±� :V]\VWNLH� QLHSUDZLGáRZR�FL�
Z\QLNDM�FH�IL]MRORJLF]QLH�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�SU]\F]\QLDM��VL
�
GR�NV]WDáWRZDQLD�Eá
GQHM�SHUFHSFML�FLDáD���

Ä3RM
FLH� VFKHPDWX� FLDáD� RGQRVL� VL
� GR� NRQFHSFML� ZáDVQHM� NRQVWUXNFML�
DQDWRPLF]QHM� FLDáD� L� ]UR]XPLHQLD�� Z� MDNL� VSRVyE� Uy*QH� F]
�FL� RUJDQL]PX�
ZSURZDG]DM��VL
�Z�UXFK��-H*HOL�MHGQRVWND�QLH�SRVLDGD��ZLDGRPR�FL�NRQILJXUDFML�
FLDáD� RUD]� �ZLDGRPR�FL� SRWHQFMDOQHJR� UXFKX�� ZyZF]DV� QLH� MHVW� ]GROQD� GR�
IRUPRZDQLD� SODQX� UXFKX�� Z\NRQ\ZDQLD� SUHF\]\MQ\FK�� FHORZ\FK� ]DGD��������������������
L�RVL�JDQLD�FHOyZ´��-��$\UHV������U��V��������
� :�WHUDSLL�VFKHPDWX�FLDáD�GX*��URO
�VSHáQLD�GRW\N��GODWHJR�VWRVXMH�IRUP
�
VW\PXODFML� GRW\NRZHM� ±� PDVD*�� 1DMZD*QLHMV]\PL� SRODPL� GR� VW\PXODFML�
VFKHPDWX�FLDáD�V���SROH�WZDU]\��FDáHM�JáRZ\�L�V]\L��
� :� EDUG]R� FLHNDZ\� VSRVyE� SU]HGVWDZLD� VL
� VDPRRFHQD� G]LHFL���������������������
]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P�� ']LHFNR� SU]HFKRG]�F� QD� �ZLDW� QLH�
RGUy*QLD�VZHJR�MD�RG��ZLDWD�]HZQ
WU]QHJR��3RF]XFLH�MHJR�RGU
EQR�FL�Z]UDVWD�
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Z� WRNX� QDE\ZDQLD� GR�ZLDGF]H�� L� UR]ZRMX� Uy*Q\FK� IRUP� DNW\ZQR�FL��
Z\PXV]DM�F\FK� G]LDáDQLD� QD� SU]HGPLRWDFK� ]HZQ
WU]Q\FK�� D� QDZHW�
SU]HFLZVWDZLDQLD�VL
��URGRZLVNX��
� 0DáH�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�QLH�ZLHG]���*H�V��LQQH�
RG� VZRLFK� UyZLH�QLNyZ�� XZD*DM�� VZyM� VWDQ� ]D� QRUPDOQ\�� 0L
G]\� F]ZDUW\P�����������
D�V]yVW\P�URNLHP�*\FLD��Z�]DOH*QR�FL�RG�UR]ZRMX�XP\VáRZHJR� L�VSRáHF]QHJR��
G]LHFL� WH� GRVWU]HJDM�� Uy*QLFH� PL
G]\� VRE�� D� UyZLH�QLNDPL�����������������������������������
�(�� 0D]DQHN�� ����U���� 8� SRGáR*D� ]DEXU]H�� HPRFMRQDOQR� ±� VSRáHF]Q\FK� W\FK�
RVyE�PRJ��OH*Hü�WDNLH�F]\QQLNL�MDN��

D�� ]DEXU]HQLD� HPRFMRQDOQH� G]LHFND� Z\QLNDM�FH� ]� MHJR�
ZLHORNURWQ\FK�KRVSLWDOL]DFML�RG�QDMZF]H�QLHMV]HJR�G]LHFL�VWZD��

E�� EUDN� RNUH�ORQ\FK� GR�ZLDGF]H�� OXE� EUDN� WUHQLQJX� RNUH�ORQ\FK�
]DFKRZD��ZDUXQNXM�F\FK�SUDZLGáRZ��VRFMDOL]DFM
�G]LHFND��

']LHFLRP�W\P�V]F]HJyOQLH�SRWU]HEQD�MHVW�PLáR�ü�URG]LFyZ�L�RGSRZLHGQLD�
RSLHND��:D*Q��SU]\F]\Q��WUXGQR�FL�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�
Z� QDZL�]\ZDQLX� NRQWDNWyZ� ]� UyZLH�QLNDPL� L� RSy(QLH�� Z� UR]ZRMX�
XVSRáHF]QLDQLD�� MHVW� LFK� RGPLHQQR�ü� IL]\F]QD�� RJUDQLF]HQLD� ORNRPRF\MQH��
PDQLSXODF\MQH� L� ZHUEDOQH��:LHOH� V\WXDFML� VSRáHF]Q\FK� QLH� MHVW� W\P� G]LHFLRP�
]QDQH�ZFDOH�OXE�]QDQH�Z�RJUDQLF]RQ\P�]DNUHVLH�QS���QDZL�]\ZDQLH�SU]\MD(QL��
XVW
SRZDQLH� LQQ\P� Z� ]DEDZLH�� SU]HMDZLDQLH� LQLFMDW\Z\�� VDPRREURQD�� ZDOND���������
R�SR]\FM
�Z�JUXSLH��

0LPR�UyZQLH�VLOQHM��MDN�X�]GURZ\FK�UyZLH�QLNyZ�SRWU]HE\�UXFKX��G]LHFL��������
]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� QLH� PDM�� PR*OLZR�FL� RGUHDJRZDQLD�
VZRLFK� QDSL
ü� HPRFMRQDOQ\FK� SRSU]H]� QRUPDOQ�� DNW\ZQR�ü� UXFKRZ��� .D*GD�
]PLDQD� �URGRZLVND�� ND*GD� QRZD� V\WXDFMD� SRZRGXMH� X� QLFK� ]DEXU]HQLD�
]DFKRZDQLD��6WRSLH��SU]\VWRVRZDQLD�GR�*\FLD�RVRE\�]�Py]JRZ\P�SRUD*HQLHP�
G]LHFL
F\P�]DOH*\�Z�]QDF]Q\P�VWRSQLX�RG� WHJR��Z� MDNL� VSRVyE�SU]HMG]LH� RQD�
SU]H]�V]NROQ\�HWDS�*\FLD��/��1RZDNRZVND������U����1LHSHáQRVSUDZQL�XF]QLRZLH�
R� ]DQL*RQHM� VDPRRFHQLH� QLH� ZLHU]�� ZH� ZáDVQH� VLá\� L� PR*OLZR�FL�� UH]\JQXM�������������
]�SRGHMPRZDQLD�]DGD��WUXGQ\FK�Z�REDZLH�SU]HG�QLHSRZRG]HQLHP��WR�KDPXMH�
LFK� LQLFMDW\Z
� L� WZyUF]�� DNW\ZQR�ü�� 1LHFK
ü� RWRF]HQLD� GR� WDNLHM� RVRE\�
SRZRGXMH� PL
G]\� LQQ\PL� WDNLH� FHFK\� MDN�� GUD*OLZR�ü�� PDQLIHVWRZDQLD�
NDOHFWZD��]E\WQLH�*�GDQLH�SU]\ZLOHMyZ��XVNDU*DQLH�VL
�QD�QLHSHáQRVSUDZQR�ü��
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1D� SR]\W\ZQ�� OXE� QHJDW\ZQ�� SRVWDZ
� G]LHFND� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P� ZSá\ZD� WDN*H� V\VWHP� Z\FKRZDZF]\� L� G\GDNW\F]Q\�
SUHIHUXM�F\� LQG\ZLGXDOQH� ZVSyá]DZRGQLFWZR� PL
G]\� XF]QLDPL�� 1LH� PRJ�F�
GRUyZQDü� VSUDZQR�FL�� VZ\P� UyZLH�QLNRP� PDM�� JRUV]H� VDPRSRF]XFLH�� FR�
SRZRGXMH�WHQGHQFMH�GR�L]RORZDQLD�VL
��

'R� ]DQL*HQLD� VDPRRFHQ\� SU]\F]\QLDM�� VL
� QLHMHGQRNURWQLH� VDPL�
QDXF]\FLHOH�� NWyU]\�Z� VWDZLDQLX�Z\PDJD�� L� RFHQLDQLX� RVL�JDQ\FK� UH]XOWDWyZ�
NLHUXM�� VL
� Z\PRJDPL� SURJUDPRZ\PL�� D� QLH� UHDOQ\PL� PR*OLZR�FLDPL�
QLHSHáQRVSUDZQHJR�XF]QLD��6WDMH�VL
�WR�SRGVWDZ��XWUZDODQLD�SU]HNRQDQLD�W\FK�
XF]QLyZ� R� ZáDVQHM� PQLHMV]HM� ZDUWR�FL� L� ZSá\ZD� QD� NV]WDáWRZDQLH� VL
�
QHJDW\ZQHJR�VWRVXQNX�GR�SURFHVX�NV]WDáFHQLD�L�VDPRNV]WDáFHQLD��'ODWHJR�WH*�
G]LHFLRP� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� QDOH*\� ]DSHZQLü� RSLHN
�
SV\FKRORJLF]QR� ±� SHGDJRJLF]Q��� &HOHP� WDNLHM� RSLHNL� MHVW� SRPyF� Z�
SRNRQ\ZDQLX� WUXGQR�FL� Z\QLNDM�F\FK� ]� QLHSHáQRVSUDZQR�FL�� SRPRF� Z�
LQWHUSUHWRZDQLX� ]DFKRZDQLD� ZáDVQHJR� L� LQQ\FK�� =DSRELHJD� WR� SRZVWDZDQLX�
GHIRUPDFML�Z�ZLG]HQLX�VLHELH�L�RFHQLH�ZáDVQ\FK�PR*OLZR�FL���

�
��� &]\QQLNL�NV]WDáWXM�FH�RVRERZR�ü�G]LHFND�
�

1DOH*\� V\VWHPDW\F]QLH� XVSUDZQLDü� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�� SRQLHZD*� ZSá\ZD� WR� QLH� W\ONR� QD� ]DSRELHJDQLH� SRJá
ELDQLD� VL
�
GHIHNWyZ�� DOH� L� QD�RVRERZR�ü�G]LHFND��2VRED� VWDMH� VL
� RGSRZLHG]LDOQD�� XF]\�
VL
�SUDF\�QDG�VRE���G]L
NL�F]HPX�MHVW�]GROQD�GR�SRNRQ\ZDQLD�ZLHOX�WUXGQR�FL��
:D*Q\P� MHVW� ]DSHZQLHQLH�SRPRF\� URG]LQRP�G]LHFL� ]�Py]JRZ\P�SRUD*HQLHP�
G]LHFL
F\P�� VSU]\MD� WR� ]DVSRNDMDQLX� SRWU]HE� SV\FKLF]Q\FK�� D� F]DVHP���������������������
L�E\WRZ\FK�W\FK�G]LHFL��D�FR�]D�W\P�LG]LH�MHVW�SRPRFQD�Z�NV]WDáWRZDQLX�REUD]X�
ZáDVQHM�RVRE\��

1DOH*\� G�*\ü� GR� UR]ZRMX� V]NROQLFWZD� LQWHJUDF\MQHJR�� XPR*OLZLD� RQR�
G]LHFLRP� ]GURZ\P� SR]QDQLH� L� ]UR]XPLHQLH� QLHSHáQRVSUDZQ\FK� RVyE�� LP� ]D��
RSDQRZDQLH� W\FK� VDP\FK� ZLDGRPR�FL�� XPLHM
WQR�FL� L� IRUP� ]DFKRZDQLD�� FR�
G]LHFLRP�SHáQRVSUDZQ\P��

'DOV]H�HWDS\�PRMHM�SUDF\�SU]HGVWDZL��F]\QQLNL�NV]WDáWXM�FH�RVRERZR�ü�
G]LHFND�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P��
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:L
NV]R�ü�SV\FKRORJyZ�VWZLHUG]D��*H�]DFKRZDQLH�F]áRZLHND�PR*H�E\ü�
Z\]QDF]RQH�SU]H]�GZD�]HVSRá\�F]\QQLNyZ���

&]\QQLNL� ]HZQ
WU]QH� ±� V\WXDFM
� L� F]\QQLNL� ZHZQ
WU]QH� ±� RVRERZR�ü�����������
�'�� 0DJQXVHQ�� 1�� (QGOHU�� ����U���� =DFKRZDQLH� F]áRZLHND� MHVW� Z\QLNLHP�
LQWHUDNFML� ]DFKRG]�F\FK� PL
G]\� QLPL� �/�� 3HUYLQ�� ����U���� MHVW� Z\UD]HP�
RUJDQL]DFML��LQWHJUDFML�L�LQWHUDNFML�F]\QQLNyZ�ZHZQ
WU]Q\FK�L�]HZQ
WU]Q\FK��

%DUG]R� LVWRWQH� V�� Z�UyG� F]\QQLNyZ� NV]WDáWXM�F\FK� RVRERZR�ü�
QLHSUDZLGáRZR�FL� Z� NV]WDáWRZDQLX� VL
�� REUD]LH� VLHELH� RUD]� ]DNáyFHQLD� Z�
UR]ZRMX� SRWU]HE�� 2EUD]� VLHELH�� WR� ]HVSyá� LQG\ZLGXDOQ\FK� L� SV\FKRIL]\F]Q\FK�
FHFK�� QD� NV]WDáWRZDQLH�� NWyU\FK�PD�ZSá\Z��REUD]� FLDáD�� VWRVXQHN� URG]LFyZ� L�
RVyE�]QDF]�F\FK�RUD]�UyZLH�QLNyZ��6��6LHN������U����

.LHG\� SHZQH� F]
�FL� FLDáD� QLH� V�� ZEXGRZDQH� Z� REUD]� FLDáD� OXE�
ZEXGRZDQH� QLHZáD�FLZLH�� SU]\� EUDNX� DNFHSWDFML� VZRMHM� QLHSHáQRVSUDZQR�FL�
SRZRGXMH�WR�SRF]XFLH�PQLHMV]HM�ZDUWR�FL�L�NV]WDáWRZDQLH�QLHZáD�FLZHJR�REUD]X�
VLHELH�� 1D� NV]WDáWRZDQLH� REUD]X� VLHELH� PD� UyZQLH*� VWRVXQHN� URG]LFyZ� GR�
G]LHFL��-H*HOL�VWDZLDM��RQL�G]LHFLRP�]E\W�Z\JyURZDQH�Z\PDJDQLD��QDUD*DM�� MH�
QD� F]
VWH� SRUD*NL�� %XGXM�� Z� QLFK� SRVWU]HJDQLH� VLHELH� MDNR� RVRE\� R� QLVNLP�
SRF]XFLX� ZáDVQHM� ZDUWR�FL�� WDNLH� G]LHFNR� VWDMH� VL
� ELHUQH�� 3RVWDZ\� URG]LFyZ�
QDFHFKRZDQH� RERM
WQR�FL��� RGU]XFDQLHP� L� QLHFK
FL�� WDN*H� ZSá\ZDM�� QD�
SRZVWDZDQLX�X�G]LHFND�REUD]X�VLHELH�MDNR�NRJR��QLHXGROQHJR��QLHSRWU]HEQHJR�����
L�JRUV]HJR�RG�LQQ\FK���

-H�OL� WHUDSHXWD�� UHKDELOLWDQW� OXE� QDXF]\FLHO� QLH� SRWUDIL� SRGF]DV� VZRLFK�
]DM
ü�GRVWRVRZDü� ]DGD�� GR�PR*OLZR�FL� G]LHFND�� QDUD*D� MH�QD� F]
VWH�SRUD*NL��
3URZDG]L� WR�� GR� NV]WDáWRZDQLD� X� G]LHFL� REUD]X� VLHELH�� MDNR� RVRE\� R� QLVNLP�
SRF]XFLX�ZáDVQHM�ZDUWR�FL�]�EUDNLHP�DNFHSWDFML�VLHELH��%UDN�XF]HVWQLFWZD�G]LHFL�
]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� Z� JUXSDFK� ]DEDZRZ\FK� SRZRGXMH�
SRZVWDQLH�QLHSUDZLGáRZHJR�RSLVX�ZáDVQ\FK�PR*OLZR�FL���

:\NV]WDáFHQLH�QLHZáD�FLZHJR�REUD]X�VLHELH�ZSá\ZD�GH]RUJDQL]XM�FR�QD�
VSRVyE� ]DFKRZDQLD� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P�� QD� LFK�
VWRVXQHN�GR�VWDZLDQ\FK�SU]HG�QLPL�]DGD��L�Z\ERUX�FHOyZ�*\FLRZ\FK���

1LHSUDZLGáRZH� NRQWDNW\� ]� RWDF]DM�F�� U]HF]\ZLVWR�FL�� G]LHFL������������������������
]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P�� ZDUXQNRZDQH� RJUDQLF]HQLDPL�
VHQVRU\F]QR� ±�PRWRU\F]Q\PL�� PRJ�� ZSá\ZDü� QD� UR]ZyM� L� VSRVyE� Z\UD*DQLD�
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SRWU]HE�L�Z�WHQ�VSRVyE�UHJXORZDü�LFK�]DFKRZDQLH��
3RWU]HE\� SRMDZLDM�� VL
� ]DUD]� SR� XURG]HQLX� G]LHFND� L� V�� Z\UD*DQH��������������

Z�Uy*Q\�VSRVyE��1DMSLHUZ�G]LHFL�LQIRUPXM��URG]LFyZ�R�VZRLFK�SRWU]HEDFK�SU]H]�
NU]\N� L� JZDáWRZQH� UXFK\� FDáHJR� FLDáD�� 1LHVWHW\� X� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P�� WDNLH� Z\UD*DQLH� SRWU]HE� MHVW� XWUXGQLRQD�� D� F]DVDPL�
QDZHW�QLHPR*OLZH��3RZRGXMH�WR�IUXVWUDFM
�L�SURZDG]L�GR�]DEXU]H��LFK�UR]ZRMX��
*G\� G]LHFNR� ]DF]\QD� PyZLü�� QDMZD*QLHMV]\P� VSRVREHP� Z\UD*DQLD� ZLHOX�
SRWU]HE� VWDMH� VL
� ZáD�QLH� PRZD�� ']LHFL�� NWyU\FK� PRZD� UR]ZLMD� VL
��������������������������
]� RSy(QLHQLHP�� MHVW� QLH]UR]XPLDáD� OXE� QLH� Z\NV]WDáFD� VL
� ZFDOH�� ]RVWDM��
SR]EDZLRQH� WHJR� LVWRWQHJR� QDU]
G]LD� Z\UD*DQLD� ZLHOX� SRWU]HE�� 3RZRGXMH� WR�
RGU]XFHQLH� OXE� QLH]UR]XPLHQLH� SU]H]� RWRF]HQLH�� FR� SURZDG]L�Z� NRQVHNZHQFML�
GR�GHSU\ZDFML�LFK�SRWU]HE��

1LH� W\ONR� WH� IRUP\� Z\UD*DQLD� SRWU]HE�� DOH� UyZQLH*� VDP� SURFHV� LFK�
UR]ZRMX� PR*H� XOHF� ]DNáyFHQLX�� 1DMF]
�FLHM� XOHJDM�� SDWRORJL]DFML� SRWU]HE\��
EH]SLHF]H�VWZD��GRPLQDFML��VWRZDU]\V]HQLD�VL
�L�]DEDZ\���

3RWU]HED�EH]SLHF]H�VWZD��WR�NRQLHF]QR�ü�XQLNDQLD�SU]H]�G]LHFNR�XUD]yZ�
IL]\F]Q\FK� L� SV\FKLF]Q\FK� ]H� VWURQ\� LQQ\FK� OXG]L� L� VDPHJR� VLHELH����������������������������������������������
�6�� 6LHN�� ����U���� 8QLNDQLH� XUD]yZ� IL]\F]Q\FK� SU]H]� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP� G]LHFL
F\P�� NWyUH� RG� ZF]HVQHJR� G]LHFL�VWZD� SRGGDZDQH� V��
Uy*QHJR�W\SX�WHUDSLRP�L�]DELHJRP�XVSUDZQLDM�F\P�MHVW�PR*OLZH��3URZDG]L�WR�
GR� ]DEXU]HQLD� UR]ZRMX� SRWU]HE\� EH]SLHF]H�VWZD�� 7R� VDPR� GRW\F]\� XUD]yZ�
SV\FKLF]Q\FK��SRZVWDM�F\FK�Z�F]DVLH�NRQWDNWyZ�]�LQQ\PL�OXG(PL��

']LHFL�WH�V��F]
VWR�WUDNWRZDQH�EDUG]LHM�SU]HGPLRWRZR�QL*�SRGPLRWRZR��
SRGGDZDQH�F]
VW\P�RFHQRP�L�SRUyZQDQLRP��&]
�FLHM�QL*�LQQ\P�XG]LHOD�VL
�LP�
ZVND]yZHN�L�SROHFH���F]DVDPL�Z�VSRVyE�XSRNDU]DM�F\��'RW\F]\�WR�V]F]HJyOQLH�
G]LHFL�� NWyUH� PDM�� NáRSRW\� ]� VDPRREVáXJ��� XWU]\PDQLHP� PRF]X� F]\� NDáX�����������������
L�]ZL�]DQ\PL�]�W\P�]DELHJDPL�RUD]�QLHSU]\FK\OQ��SRVWDZ��RVyE�GRNRQXM�F\FK�
W\FK�]DELHJyZ��6\WXDFMH� WH��NWyUH�QDMF]
�FLHM� V��QLH�GR�XQLNQL
FLD��SRZRGXM��������������
Z�G]LHFNX�SRF]XFLH�]DJUR*HQLD��5RG]L�VL
�ZyZF]DV�VWUDFK��QLHSRNyM��O
N�L�FDáD�
JDPD�QHJDW\ZQ\FK�]DFKRZD���

.ROHMQ�� V\WXDFM���Z� NWyUHM� G]LHFL� ]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�
PRJ�� E\ü� QDUD*RQH� QD� XUD]� SV\FKLF]Q\� MHVW� SRUyZQ\ZDQH� VLHELH� L� VZRLFK�
PR*OLZR�FL�]�LQQ\PL��VSUDZQ\PL�NROHJDPL��
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3U]\NUH� GR]QDQLD� ZL�*�� VL
� WH*� ]� F]
VW�� KRVSLWDOL]DFM��� EDGDQLDPL���������������
L� ]DVWU]\NDPL�� ]DELHJDPL�FKLUXUJLF]Q\PL��$E\�SRUDG]Lü�VRELH�]� W\PL�SU]\NU\PL�
SU]H*\FLDPL�G]LHFL�XQLNDM��V\WXDFML��Z�NWyU\FK�PR*H�GRM�ü�GR�SRPQLHMV]HQLD�LFK�
ZDUWR�FL�� VWDUDM�� VL
� XQLNDü� OXG]L�� PRJ�F\FK� ]DFKZLDü� LFK� SRWU]HE
�
EH]SLHF]H�VWZD� L�PLHMVF��Z�NWyU\FK�VSRWNDá\� LFK�SU]\NUH�GR]QDQLD��7DND�VLOQD�
REURQD� SU]HG� GR]QDZDQLHP� XUD]yZ� UyZQLH*� XMHPQLH� ZSá\ZD� QD� UR]ZyM�
SRWU]HE\�VWRZDU]\V]HQLD�VL
��'RPLQXM�F\P�SUDJQLHQLHP�WHM�SRWU]HE\�MHVW�FK
ü�
QDZL�]\ZDQLD� NRQWDNWyZ�� E\FLD� SU]\MDFLHOHP�� XF]HVWQLFWZD� ZH� ZVSyOQ\FK�
JUDFK��]DM
FLDFK��:�SLHUZV]\FK�ODWDFK�*\FLD�SRWU]HED�WD�]DVSRNDMDQD�MHVW�SU]H]�
URG]LFyZ�L�QLH�GRFKRG]L�GR�IUXVWUDFML�G]LHFND��3UREOHP\�SRMDZLDM��VL
�Z�ZLHNX�
SU]HGV]NROQ\P�� NLHG\� G]LHFL� á�F]�� VL
� Z� JUXS\� ]DEDZRZH�� ']LHFL� R� GX*\P�
VWRSQLX� QLHVSUDZQR�FL� UXFKRZHM� PDM�� RJUDQLF]RQH� PR*OLZR�FL� GR�
VWRZDU]\V]HQLD� VL
�� SRQLHZD*� QLH� FKRG]�� GR�SU]HGV]NROD��:�ZLHNX� V]NROQ\P�
G]LHFL� ]DF]\QDM�� VL
� á�F]\ü� Z� JUXS\� SU]\MDFLHOVNLH�� ']LHFL� ]� Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P�PDM��PDá��V]DQV
�QD�XF]HVWQLFWZR�Z�WDNLFK�]HVSRáDFK��
EUDN� GR�ZLDGF]H�� ]ZL�]DQ\FK� ]� SU]\QDOH*QR�FL�� GR� W\FK� JUXS� SURZDG]L� GR�
IUXVWUDFML� SRWU]HE\� VWRZDU]\V]HQLD� VL
� L� PR*H� EORNRZDü� UR]ZyM� XPLHM
WQR�FL�
GRVWRVRZDQLD�ZáDVQ\FK�SUDJQLH��GR�G�*H��]HVSRáX���

=DNáyFHQLD� Z� UR]ZRMX� SRWU]HE� SURZDG]�� GR� LFK� SDWRORJL]DFML��������������������
D� Z� NRQVHNZHQFML� GR� NV]WDáWRZDQLD� VL
� ]DFKRZD�� QLH� DNFHSWRZDQ\FK������������������
Z� VSRáHF]H�VWZLH�� =DFKRZDQLH� G]LHFL� PR*H� E\ü� QDFHFKRZDQH� DJUHVM��� NWyUD�
VNLHURZDQD�QD�UyZLH�QLNyZ�OXE�RVRE\�GRURVáH�PR*H�E\ü�DWDNLHP�IL]\F]Q\P�OXE�
VáRZQ\P�� 8� SHZQHM� JUXS\� G]LHFL� VSRW\NDP\� VL
� ]� DXWRDJUHVM��� NWyUD� Z�
VNUDMQ\FK�SU]\SDGNDFK�PR*H�SU]HMDZLDü�VL
�Z\U\ZDQLHP�ZáRVyZ��V]F]\SDQLHP�
VL
��F]\�XGHU]DQLHP�JáRZ��Z�SU]HGPLRW\���

3DWRORJL]DFMD� UR]ZRMX� SRWU]HE�� ]ZáDV]F]D� SRWU]HE\� EH]SLHF]H�VWZD�
PR*H�SURZDG]Lü�UyZQLH*�GR�SRMDZLHQLD�VL
�]DFKRZD��O
NRZ\FK��']LHFL�WDNLH�V��
VWáXPLRQH��FLFKH��PDáRPyZQH��PDáR�DNW\ZQH� IL]\F]QLH��1LHFK
WQLH�Z\VW
SXM��
SU]HG�ZL
NV]��JUXS��G]LHFL���

���
�
�
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���3V\FKRWHUDSLD�X�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�
�

,VWRWQH� ]QDF]HQLH� Z� UR]ZRMX� G]LHFND� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�VSHáQLD�LFK�SV\FKRWHUDSLD��
� 3V\FKRWHUDSLD� MHVW� WR� ]DPLHU]RQ\� L� V\VWHPDW\F]Q\� SURFHV� LQWHUDNFML�
UR]ZLMDQ\� PL
G]\� WHUDSHXW�� D� SDFMHQWHP� Z� FHOX� XVXZDQLD� ]DEXU]H��
NRPXQLNDFML��QLHSUDZLGáRZR�FL�SURFHVyZ�SV\FKLF]Q\FK� L�X]\VNLZDQLX� OHSV]HJR�
SU]\VWRVRZDQLD�VSRáHF]QHJR��
� :\Uy*QLD�VL
�GZD�URG]DMH�SV\FKRWHUDSLL��

D�� SR�UHGQL����URGRZLVNRZ����
E�� EH]SR�UHGQL���
• SRGWU]\PXM�FD��
• DNW\ZQD���
��REMDZRZD��Já
ERND��

$G��E��3V\FKRWHUDSLD�EH]SR�UHGQLD�±�VNLHURZDQD�QD�VDPHJR�SDFMHQWD��
3RGWU]\PXM�FD�±�WR�IRUPD�RGG]LDá\ZD��ZHUEDOQ\FK��NWyUH�PDM��QD�FHOX�VWDUFLH�
SV\FKLF]QH���SRFLHV]DQLH��XVXZDQLH�O
NX�X�SDFMHQWD���
$NW\ZQD�±�REMDZRZD�]PLHU]D�GR�XVXQL
FLD� REMDZyZ�EH]�]PLDQ\�RVRERZR�FL�
SDFMHQWD��
$NW\ZQD� ±� Já
ERND� G�*\� GR� UHRUJDQL]DFML� RVRERZR�FL� L� XVXQL
FLD� SU]\F]\Q����������
�QS���SV\FKRDQDOL]D���
� ,QQ\�SRG]LDá�SV\FKRWHUDSLL��

D�� LQG\ZLGXDOQD�±�EH]SR�UHGQLD�LQWHUDNFMD�PLHG]\�WHUDSHXW��D�SDFMHQWHP��
E�� JUXSRZD� ±� RGE\ZD� VL
� Z� JUXSLH� WHUDSHXW\F]QHM�� NWyUD� VWDQRZL�

ZVSyOQRW��VSRáHF]Q���Z�FHOX�Z\]ZROHQLD�HPRFML�X�SDFMHQWD��
3V\FKRWHUDSLD����WHUDSHXWD�RGG]LDá\ZXMH�QD�SDFMHQWD��
$XWRWHUDSLD�±�SDFMHQW�VDP�RGG]LDá\ZXMH�QD�VLHELH��
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7HFKQLNL�WHUDSHXW\F]QH��
��� 6ZRERGQ\FK� VNRMDU]H�� ±� QDOH*\� GR� WHFKQLN� SV\FKRWHUDSLL� DQDOLW\F]QHM��
]PLHU]DM�F\FK� GR� Z\NU\ZDQLD� QLH�ZLDGRP\FK� PRW\ZyZ�� ]DEXU]RQHJR�
]DFKRZDQLD�F]áRZLHND��*áyZQ\P�]DáR*HQLHP�WHM�WHUDSLL�MHVW�XFK\ODQLH��SRGF]DV�
WRNX� VZRERGQ\FK� VNRMDU]H�� QLHX�ZLDGRPLRQ\FK�SRWU]HE�� WUH�FL� SV\FKLF]Q\FK��
U�END�ZHZQ
WU]QHM�WDMHPQLF\��
���3V\FKRGUDPD�±�QDOH*\�GR�WHFKQLN�WHUDSLL�SV\FKRDQDOLW\F]QHM��MHVW�JUXSRZD��
3DFMHQW� RGJU\ZD� ]DLPSURZL]RZDQ�� URO
�� ZD*QD� MHVW� WXWDM� PLPLND�� JHVW\��
3R]ZDOD� WR� QD� VSRMU]HQLH� QD� VLHELH� ]� ERNX�� SRSU]H]� SU\]PDW� JUXS\����������������������
:�SV\FKRGUDPLH�Z\Uy*QLD�VL
�QDVW
SXM�FH�ID]\��

D�� ZVW
SQ�� �UR]U\ZND�� ±� SUH]HQWXMH� VL
� WHPDW\N�� SV\FKRGUDP\�� SRG]LDá�
UyO��WZRU]\�VL
�VFHQ
��W\SXMH�VL
�SURWDJRQLVW
��

E�� G]LDáDQLD�±�RGE\ZD�VL
�JUD��JG]LH�SU]HV]áR�ü�VWDMH�VL
�WHUD(QLHMV]R�FL���
F�� NR�FRZD�±�SRZUyW�GR�U]HF]\ZLVWR�FL��

5ROD�SV\FKRGUDP\��
D�� VSRáHF]QD�L�Z\FKRZDZF]D��XF]\�ZVSyáSUDF\�L�G]LDáDQLD�JUXSRZHJR���
E�� NV]WDáWXMH�SURFHV\�HPRFMRQDOQH��
F�� UR]EXG]D�SRWU]HE\�]UR]XPLHQLD�GUXJLHJR�F]áRZLHND��
G�� XF]\�WZyUF]HJR�G]LDáDQLD��
H�� EXGXMH�ZL
]L�PL
G]\OXG]NLH��
I�� SU]\F]\QLD�VL
�GR�]PLDQ�G�*H��SRVWDZ�OXG]NLFK��
J�� XJUXQWXMH�MD(��F]áRZLHND��

���'HVHQV\W\]DFMD� �:ROSHJR�� ±� MHVW� WR� W\S� WHUDSLL� EHKDZLRUDOQHM�� XVXZDM�FHM�
O
N�X�SDFMHQWD�SRSU]H]�NRQIOLNWRZ\�ERG]LHF��3DFMHQW�PXVL�VWDQ�ü�RNR�Z�RNR�]�
W\P�F]HJR�VL
�ERL��WHUDSHXWD�ZSURZDG]D�ZVSDUFLH�SV\FKLF]QH��
���7HUDSLD�LPSOD]\MQD�±�]ZL�]DQD�MHVW�UyZQLH*�]�WHUDSL��EHKDZLRUDOQ���3DFMHQW�
]RVWDMH� Z\VWDZLRQ\� QD� ERG]LHF�� NWyU\� SRZRGXMH� X� QLHJR� VLOQ\� O
N�� OH*�F�
Z\REUD*D�VRELH�V\WXDFM
�O
NRZ���
��� 7UHQLQJ� DVHUW\ZQR�FL� ±� �DVHUW\ZQR�ü�� WR� IXQNFMRQRZDQLH� VSRáHF]QH������������������
Z�NWyU\P�PDP\�VZRMH�SUDZD��EURQLP\�LFK��DOH�X]QDMHP\�UyZQLH*�SUDZR�E\FLD�
VRE��X�LQQ\FK�OXG]L���3RG�W\P�Z]JO
GHP�Z\Uy*QLDP\�JUXS\�OXG]L��

D�� XOHJá\FK��QLH�]DEXU]DM��WHU\WRULXP�SV\FKRORJLF]QHJR�LQQ\FK�OXG]L���
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E�� DJUHV\ZQ\FK� �áDPL�� SUDZD� LQQ\FK�� QLH� SR]ZDODM�� QDUXV]Dü� VZRLFK�
SUDZ���

F�� DVHUW\ZQ\FK��SR�UHGQL���
:\Uy*QLD�VL
�RVLHP�REV]DUyZ�DVHUW\ZQR�FL��

���2EURQD�VZRLFK�SUDZ��
���:\UD*DQLH�XF]Xü�SR]\W\ZQ\FK��
���:\UD*DQLH�XF]Xü�QHJDW\ZQ\FK��
���3U]\MPRZDQLH�XF]Xü�L�RSLQLL�LQQ\FK�RVyE��
���6WDQRZLHQLH�VZRLFK�SUDZ��
���:\UD*DQLH�RVRELVW\FK�RSLQLL�L�SU]HNRQD���
���=DELHUDQLH�JáRVX�QD�V]HUV]\P�IRUXP��
���$VHUW\ZQD�UHDNFMD�QD�ZáDVQH�XF]XFLD�NU]\ZG\�OXE�ZLQ\��

��� 'HUHIOHNVMD� ±� WHFKQLND� WHUDSHXW\F]QD� KXPDQLVW\F]QR� ±� HJ]\VWHQFMDOQD��
6WZDU]D� ZDUXQNL� GR� SU]H*\FLD� NRQNUHWQ\FK� GR�ZLDGF]H�� O
NRZ\FK� WáXPDF]\�
VL
��*H�WD�V\WXDFMD�ZFDOH�QLH�MHVW�WDND�VWUDV]QD��QS���VWRVXM�F�SDURGL
���
��� ,QWHQFMD� SDUDGRNVDOQD� ±� WHFKQLND� WHUDSHXW\F]QD� KXPDQLVW\F]QR� ±�
HJ]\VWHQFMDOQD�� *áyZQ\P� ]DáR*HQLHP� WHM� WHUDSLL� MHVW� ]PQLHMV]DQLH� QDSL
FLD�
O
NRZHJR�� SRSU]H]� ZSURZDG]HQLH� SDFMHQWD� Z� VWDQ� RGSU
*HQLD�� SRSU]H]�
LQWHQFMH�SDUDGRNVDOQH�QS���Z\REUD*DQLH�V\WXDFML�SDUDOL*XM�F\FK��O
NRZ\FK�MDNR�
�PLHV]QH��
��� $XWRSV\FKRORJLD� ±� �ZLDGRPH� L� FHORZH� VWRVRZDQLH� RNUH�ORQ\FK� ERG(FyZ�
SV\FKLF]Q\FK�ZREHF�VLHELH�VDPHJR�Z�FHOX�Z\ZRáDQLD�ZH�ZáDVQHM�RVRERZR�FL�
RNUH�ORQ\FK��SR]\W\ZQ\FK�]PLDQ��
7HFKQLNL�DXWRSV\FKRORJLL��
��� $QDOL]D� WUDQVDNF\MQD� ±� Z]DMHPQH� UHODFMH� PL
G]\� OXG]NLH�� =PLHU]D� GR�
UR]SR]QDQLD�VWDQX�HJR��UR]SDWU\ZDQH�V��WU]\�VWUXNWXU\�RVRERZR�FL��

• G]LHFNR� �WR�� FR� MHVW� QLHGRMU]DáH�� ±� SRS
G\�� SRWU]HE\�� XSRU\��
VSRQWDQLF]QR�ü�� V�� WH*� SR]\W\ZQH� FHFK\�� ZUD*OLZR�ü�� UDGR�ü��
FLHNDZR�ü��

• URG]LF��
• GRURVá\��HJR�GRURVáHJR�NLHUXMH�VL
�UR]XPHP��ORJLN���NRQWUROXMH�ZáDVQH�

SRVW
SRZDQLH���
1DVW
SXMH�EORNRZDQLH�]DUyZQR�HJR�G]LHFND�� MDN�L�URG]LFD�QD�U]HF]�GRURVáHJR��
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SURZDG]L�WR�GR�]DFKRZDQLD�ORJLF]QHJR��
���7HUDSLD�UDFMRQDOQR�±�HPRW\ZQD�±�Z\ZRG]L�VL
�]�WHRULL�SR]QDZF]HM��SROHJD�
QD�WDNLP�SU]HNV]WDáFHQLX�P\�OHQLD�F]áRZLHND��DE\�E\á\�ZLGRF]QH�Z�XF]XFLDFK������������
L�]DFKRZDQLX��
*áyZQH�]DáR*HQLD���
��SU]\F]\Q��O
NyZ�L�GHSUHVML�V��QLHUDFMRQDOQH�LGHH�L�SRJO�G\�GRW\F]�FH�REUD]X�
VLHELH�L��ZLDWD��
(OLVV� XZD*D�� *H� F]áRZLHN� MHVW� SU]\ZL�]DQ\� GR� SHZQ\FK� LGHL�� ZV]\VWNR�
JHQHUDOL]XMH� L� XRJyOQLD�� SURZDG]L� WR� GR� SRVWDZ� GHVWUXNF\MQ\FK� L� EUDNX�
VDPRUHDOL]DFML��(OLVV�G�*\�GR�]PLDQ\�P\�OHQLD�F]áRZLHND��3UREOHP\�Z�WHM�WHUDSLL�
RPDZLD� Z� RSDUFLX� R� NDVHW\� SRJO�GRZH�� Z\NRU]\VW\ZDQD� MHVW� SU]\� OHF]HQLX�
QHUZLF��GHSUHVML�L�SV\FKR]��
����3V\FKRF\EHUQHW\ND�0DOW]D�±�SROHJD�QD�NV]WDáWRZDQLX�SR]\W\ZQHJR�REUD]X�
VDPHJR� VLHELH�� SU]HFLZVWDZLDQLX� VL
� IDáV]\ZHPX� REUD]RZL� VLHELH���������������������������
L�SR]\W\ZQHPX�Z\REUD*DQLX�VRELH�V\WXDFML��*H�ZV]\VWNR�VL
�XGDMH��
���� 6XJHVWLD� L� DXWRVXJHVWLD� ±� VXJHVWLD�� MHVW� QDMVWDUV]�� IRUP�� SV\FKRWHUDSLL��
RSLHUD�VL
�QD�ZLHU]H��]JRGQLH�]�SU]HNRQDQLDPL��
���� 0HWRG\� UHODNVDF\MQH� ±� RSLHUDM�� VL
� QD� ]DOH*QR�FLDFK� PL
G]\� QDSL
FLHP�
SV\FKLF]Q\P�L�XNáDGHP�QHUZRZ\P��

D�� PHWRGD� -DNREVRQD� ±� V�� WR� V\VWHPDW\F]QH� üZLF]HQLD� UR]OX(QLDM�FH�
PL
�QLH�FLDáD��PHWRGD�UHODNVDFML�FLDáD��DE\�QLH�E\áR�VNXUF]yZ�PL
�QL��0D�
QD�FHOX�Z\FLV]HQLH�DNW\ZQR�FL�Py]JX��SU]\�EUDNX�UXFKX�JDáHN�RF]Q\FK��
-HVW�WR�UHODNVDFMD�]Uy*QLFRZDQD��QDSLQDP\�JUXS\�PL
�QL��MH*HOL�MHGQH�V��
QDSL
WH�� WR� LQQH� UR]OX(QLRQH��� 5ROD� PHWRG\� ±� XVSRNDMD�� UR]OX(QLD�
QDSL
FLH�PL
�QLRZH��

E�� 7UHQLQJ�6DXOFD�±�RGSU
*HQLH� IL]\F]QH� L� SV\FKLF]QH�SU]H]� DXWRVXJHVWL
��
G]LHOL�VL
�QD�HWDS\��

,�±�RGSRZLHGQLD�SRVWDZD�FLDáD��XáDWZLD�UR]SU
*HQLH��
,,�±�NRQFHQWUDFMD�QD�UHDNFMDFK�ZáDVQHJR�FLDáD��
,,,�±�VWHURZDQLH�ZáDVQ\PL�UHDNFMDPL�L�*\FLHP�SV\FKLF]Q\P��
,9� ±� QDE\ZDQLH� XPLHM
WQR�FL� SU]HNV]WDáFDQLD� L� IRUPRZDQLD� ZáDVQHM�
RVRERZR�FL��

3URZDG]L� GR� VWDQX� ZHZQ
WU]QHM� UHODNVDFML� Z� RGQLHVLHQLX� GR� G]LHFL� ±�
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RSLHUD�VL
�QD�EDMNDFK��
F�� PHWRGD�:LQWHUEHUWD�±�UHODNVDFMD�SRSU]H]�UXFK\�ELHUQH��
G�� üZLF]HQLD� UHODNVDF\MQH� ±� SURZDG]�� GR� ]PQLHMV]HQLD� QDSL
FLD�

SV\FKRIL]\F]QHJR��SURZDG]��QS���GR�NRQFHQWUDFML�XZDJL��
�

��� 0X]\NRWHUDSLD�G]LHFL�
�

%DUG]R� GREUH� HIHNW\� GDMH� PX]\NRWHUDSLD� X� G]LHFL� ]� Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P��

7HUDSLD�SU]H]�V]WXN
�á�F]\�VL
�]�UR]ZRMHP�SV\FKRWHUDSLL��F]\OL�XF]HQLHP�
�URGNDPL� SV\FKRORJLF]Q\P�� 3RF]�WNRZR� E\áR� RQR� RJUDQLF]RQH� GR� PHWRG�
ZHUEDOQ\FK�� 3RWHP� Z]ERJDFRQR� MH� R� �URGNL� HNVSUHVML� DUW\VW\F]QHM� L� Z� WHQ�
VSRVyE� SRZVWDá\� QRZH� IRUP\� SV\FKRWHUDSLL�� PX]\NRWHUDSLD�� SV\FKRU\VXQHN��
SDQWRPLPD��SV\FKRGUDPD��

)RUP\� WH�XPR*OLZLDM�� LQQ�� NRPXQLNDFM
� ]� SDFMHQWHP�� NWyUD� MHVW� VLOQLHM�
]DEDUZLRQH� HPRFMRQDOQLH��:�SV\FKRWHUDSLL� FHO� OHF]QLF]\�QLH� RJUDQLF]D� VL
� GR�
XVXQL
FLD� REMDZyZ� FKRURERZ\FK�� DOH� ]PLHU]D� GR� VSRZRGRZDQLD� ]PLDQ��������������
Z� VSRVRELH� IXQNFMRQRZDQLD� SDFMHQWD�� NWyUH� SURZDG]�� Z� HIHNFLH� GR� UR]ZRMX�
MHJR� RVRERZR�FL� L� SRSUDZ\� NRQWDNWX� ]� RWRF]HQLHP�� :� SU]\SDGNX� SUDF\� ]�
G]LHüPL�QLHSHáQRVSUDZQ\PL� NRQLHF]QH� MHVW� á�F]HQLH�Z\FKRZDQLD�PX]\F]QHJR��������������������
L�PX]\NRWHUDSLL��2GG]LHOQLH�W\FK�G]LHG]LQ�RG�VLHELH��SURZDG]HQLH�PX]\NRWHUDSLL�
EH]�Z\FKRZDQLH�PX]\F]QHJR�� MHVW� ]XER*HQLHP� G]LHFL� R� LVWRWQH� GOD� LFK� *\FLD�
WUH�FL� L� IRUP\�G]LDáDQLD��:D*QH� V�� ]DM
FLD� ]� ]DVWRVRZDQLHP�ZV]\VWNLFK� WUH�FL���������
L� IRUP� Z\FKRZDQLD� PX]\F]QHJR�� PX]\NRZDQLH� JáRVHP�� JUDQLH� QD� SURVW\FK�
LQVWUXPHQWDFK��UXFK�SU]\�PX]\FH��VáXFKDQLH�PX]\NL��

1DMOHSV]\P� VSRVREHP� UHDOL]DFML� W\FK� ]DáR*H�� V�� Uy*QHJR� URG]DMX�
]DEDZ\�PX]\F]QH��0RJ�� RQH�E\ü� LQG\ZLGXDOQH� OXE� ]ELRURZH�� /HSLHM�� JG\� V��
]ELRURZH�� :WHG\� V�� ERJDWV]H� WUH�FLRZR�� XZ\SXNODM�� ]DJDGQLHQLD� UHODFML�
VSRáHF]Q\FK��NWyUH�X�G]LHFL�QLHSHáQRVSUDZQ\FK�V��QDMF]
�FLHM�Z�MDNLP��VWRSQLX�
]DEXU]RQH��

3R]QDZDQ\� L� GR�ZLDGF]RQ\� Z� RGSRZLHGQL� VSRVyE� �ZLDW� PX]\NL� GDMH�
G]LHFNX�QLHSHáQRVSUDZQHPX�UDGR�ü�� VDW\VIDNFM
� L� ]DGRZROHQLH��']LHFLRP�W\P�
QDOH*\�VL
�ERZLHP�GRVW
S�GR�PX]\NL�Z�WDNLP�VDP\P�VWRSQLX�� MDN� L�]GURZ\P�
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UyZLH�QLNRP��=��.RQDV]NLHZLF]������U����
�

��� %LEOLRWHUDSLD�
�

1RZ�� PHWRG�� Z� NV]WDáFHQLX� L� Z\FKRZDQLX� G]LHFL� QLHSHáQRVSUDZQ\FK�
MHVW� ELEOLRWHUDSLD�� %LEOLRWHUDSLD� MHVW� ]DPLHU]RQ\P� G]LDáDQLHP� NRU]\VWDQLD� ]�
NVL�*NL� OXE� PDWHULDáyZ� QLHGUXNRZDQ\FK� �REUD]yZ�� ILOPyZ�� SURZDG]�F\FK� GR�
UHDOL]DFML� FHOyZ� UHZDOLGDF\MQ\FK�� UHVRFMDOL]DF\MQ\FK�� SURILODNW\F]Q\FK������������������������������������
L� RJyOQRUR]ZRMRZ\FK�� :\Uy*QLD� VL
� ELEOLRWHUDSL
� NOLQLF]Q�� L� Z\FKRZDZF]R� ±�
KXPDQLVW\F]Q���3LHUZV]\�W\S�]ZL�]DQ\�MHVW�]�SV\FKRWHUDSL���

%LEOLRWHUDSLD�Z\FKRZDZF]R�±�KXPDQLVW\F]QD� �UR]ZRMRZD��SURZDG]RQD�
MHVW�Z�ELEOLRWHNDFK��V]NRáDFK��LQWHUQDWDFK��3U]H]�QS���OLWHUDWXU
�PR*QD�SRND]Dü�
XF]HVWQLNRZL� ELEOLRWHUDSLL� MHJR� SUDZG]LZH� XF]XFLD�� UR]V]HU]\ü� VNDO
� MHJR�
SU]H*\ü��RGUHDJRZDü�]DKDPRZDQLD��]UDQLHQLD�L�O
NL��

)RUP\� SUDF\� ZLQQ\� E\� GRVWRVRZDQH� GR� FHFK� SV\FKRIL]\F]Q\FK�
XF]HVWQLNyZ�SURJUDPX��=�G]LHüPL�VWRVXMH�VL
�IRUP\�]DEDZRZH��LQVFHQL]DF\MQH��
GUDPRZH��SRJDGDQNL�Z�WUDNFLH�U\VRZDQLD�OXE�OHSLHQLD��
1DMZD*QLHMV]H�HWDS\�SURFHVX�ELEOLRWHUDSHXW\F]QHJR��
��� ,GHQW\ILNDFMH�� NLHG\� XF]HVWQLN� ELEOLRWHUDSLL� LGHQW\ILNXMH� VL
� ]� ERKDWHUDPL�
NVL�*NL�OXE�ILOPX��3RG�SR]RUHP�PyZLHQLD�R�ERKDWHU]H�PR*H�RQ�PyZLü�R�VZRLFK�
SUREOHPDFK��
���3URMHNFMH��NLHG\�X*\WNRZQLN�QDU]XFD�ERKDWHURZL�ZáDVQ��ÄWHRUL
�*\FLD´��
���2GUHDJRZDQLH�L�NDWKDUVLV��RF]\V]F]HQLH�XF]Xü��Z]UXV]HQLH�]DFKZ\W���
���:JO�G��F]\OL�Zá�F]HQLH�QRZ\FK�ZDUWR�FL�GR�ZáDVQHJR�V\VWHPX��]UR]XPLHQLH�
VLHELH�L�LQQ\FK��D�F]DVHP�QDZHW�]PLHQQH�SRVWDZ\��
� *UXSD�ELEOLRWHUDSHXW\F]QD�]DSHZQLD�XF]HVWQLNRP�DNFHSWDFM
�L�ZVSDUFLH�
VSRáHF]QH��
�

��� +LSRWHUDSLD�
���

� -HGQ�� ]� SRPRFQLF]\FK� PHWRG� Z� OHF]HQLX� SDFMHQWyZ� ]� G\VIXQNFM��
QDU]�GX�UXFKX�MHVW�KLSRWHUDSLD��F]\OL�WHUDSLD�MD]G��NRQQ���7HUDSLD�MD]G��NRQQ��
PD� ZLHOH� ]DOHW�� NWyUH� SR]\W\ZQLH� RGG]LDáXM�� QD� SDFMHQWD�� :Sá\ZD� QD�
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Z]PRFQLHQLH� VW\PXODFML� UXFKRZHM�� F]XFLRZHM� L� SV\FKRORJLF]QHM�� 8áDWZLD�
]DFKRZDQLH� SUDZLGáRZHM� SR]\FML�� V\PHWULL� SDVD� EDUNRZHJR� L� UDPLRQ�� D� WDN*H�
SU]\F]\QLD�VL
�GR�UyZQRPLHUQHJR�UR]áR*HQLD�FL
*DUX�FLDáD�QD�VWDZ\�ELRGURZH��
+LSRWHUDSLD� ZSá\ZD� QD� SRSUDZ
� UHDNFML� UyZQRZD*Q\FK� L� RULHQWDFML�
SU]HVWU]HQQ\FK�� 3R]\W\ZQLH� RGG]LDáXMH� QD� SUDZLGáRZ�� SRVWDZ
� SDFMHQWD�� QD�
SRSUDZ
� MHJR� IXQNFML� UXFKRZ\FK�� RGGHFKRZ\FK� L� DSDUDWX� PRZ\�� 3RZRGXMH�
Z]URVW� NRQG\FML� RJyOQHM�� ]U
F]QR�FL�� XDNW\ZQLDQLD� IXQNFML� F]XFLRZ\FK����������������������
L� UXFKRZ\FK� GáRQL� RUD]� SURFHVyZ� SR]QDZF]\FK�� 'RGDWNRZR� X� G]LHFL����������������������
]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� ZSá\ZD� RJyOQLH� QD� UR]OX(QLHQLH���������������������
L� ]PQLHMV]HQLH� QDSL
FLD� PL
�QL�� +LSRWHUDSLD� MHVW� MHGQ�� ]� IRUP� ZFKRG]�F���������������
Z�VNáDG�UHKDELOLWDFML�NRPSOHNVRZHM��6WRVRZDQD�MHVW�QDMF]
�FLHM�X�G]LHFL��JG\*�
ZL
NV]H� V�� PR*OLZR�FL� RGG]LDá\ZDQLD�� NRUHNFML� RUD]� DVHNXUDFML����������������
�%RURZVND�0������U��V��������
�

��� 5HKDELOLWDFMD�G]LHFL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�
�

� 5HKDELOLWDFMD� WR� ZLHORNURWQH� G]LDáDQLD� SRGHMPRZDQH� Z� FHOX�� $E\�
SU]\ZUyFLü� FKRUHPX� Z� PR*OLZLH� QDMZL
NV]\P� VWRSQLX� ]GROQR�FL� GR�
VDPRG]LHOQHJR� *\FLD� Z� VSRáHF]H�VWZLH�� GR� QDXNL� L� SUDF\� OXE� Z\URELHQLD�
]DVW
SF]\FK� VSUDZQR�FL� Z\UyZQXM�F\FK� XE\WNL� IXQNFMRQDOQH�� WR� VWRVXMH� VL
�
ZLHORNLHUXQNRZH�G]LDáDQLD��F]\OL�UHKDELOLWDFM
��
']LHOL�VL
�RQD�QD��
- UHKDELOLWDFM
�OHF]QLF]���
- SV\FKRORJLF]QR�±�SHGDJRJLF]Q���
- VRFMDOQ��L�]DZRGRZ���
:V]\VWNLH� G]LDá\� UHKDELOLWDFML� PXV]�� E\ü� �FL�OH� SRZL�]DQH� L� Z\PDJDM��
ZVSyáG]LDáDQLD�FDáHJR�]HVSRáX�UHKDELOLWDF\MQHJR��
5HKDELOLWDFMH��F]\OL�XVSUDZQLDQLH�OHF]QLF]H�REHMPXMH��
- NLQH]\WHUDSL
��OHF]HQLH�UXFKHP���
- IL]\NRWHUDSL
��Z\NRU]\VWXMH�ZSá\Z�F]\QQLNyZ�IL]\F]Q\FK�QD�RUJDQL]P���
- WHUDSL
�]DM
FLRZ���HUJRWHUDSL
��OHF]HQLH�]DEDZ����
- ]DRSDWU]HQLH�RUWRSHG\F]QH��
- ]DJDGQLHQLD�SV\FKROJLF]QH��SHGDJRJLF]QH��ORJRSHG\F]QH�L�LQQH��
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��� .LQH]\WHUDSLD� ±� OHF]HQLH� UXFKHP� RVyE� ]� XV]NRG]HQLDPL� QDU]�GX� UXFKX��
ûZLF]HQLD� UXFKRZH� G]LHOL� VL
� Z� ]DOH*QR�FL� RG� ZSá\ZX�� MDNL� Z\ZLHUDM�� QD�
RUJDQL]P��
- üZLF]HQLD�RJyOQLH�XVSUDZQLDM�FH��
- üZLF]HQLD�G]LDáDM�FH�PLHMVFRZR�QD�SHZQH�JUXS\�PL
�QL�OXE�]DNUHV�UXFKyZ�

Z�VWDZDFK��
']LHOL�VL
�WH*�]H�Z]JO
GX�QD�VSRVyE�Z\NRQ\ZDQLD�üZLF]H��OHF]QLF]\FK�QD��
- üZLF]HQLD�ELHUQH�Z\NRQ\ZDQH�SU]H]�LQVWUXNWRUD�EH]�XG]LDáX�SDFMHQWD��
- üZLF]HQLD� F]\QQH� Z\NRQ\ZDQH� SU]H]� RVRE
� üZLF]RQ�� SRG� NLHUXQNLHP�������������

L�SRPRF��LQVWUXNWRUD��
- üZLF]HQLD�VSHFMDOQH��RGGHFKRZH��UR]OX(QLDM�FH��UyZQRZD*QH���
��� )L]\NRWHUDSLD� ±� SROHJD� QD� VWRVRZDQLX� WDNLFK� F]\QQLNyZ� IL]\F]Q\FK�� NWyUH�
Z\ZLHUDM��RNUH�ORQ\�ZSá\Z�QD�RUJDQL]P� OXG]NL��&]\QQLNDPL� W\PL�V��� HQHUJLD�
FLHSOQD��HOHNWU\F]QD��ZRGQD�RUD]�PDVD*��
�� FLHSáROHF]QLFWZR� MHVW� QDMVNXWHF]QLHMV]\P� GRUD(Q\P� �URGNLHP�
SU]HFLZEyORZ\P� L� SU]HFLZ]DSDOQ\P�� 'R� ]DELHJyZ� FLHSOQ\FK� VWRVXMH� VL
�
SDUDILQ
��JRU�FH�SRZLHWU]H��2VWDWQLR�]DPLDVW�SDUDILQ\�VWRVXMH�VL
�K\GURNRODWRU\�
�ZRUHF]NL� ]� *HOHP��� 6WRVXMH� VL
� WH� ]DELHJL� Z� FKRUREDFK� JR�üFRZ\FK��
SU]\NXUF]DFK��]URVWDFK��
�� �ZLDWáROHF]QLFWZR� ±� Z\NRU]\VWXMH� SURPLHQLRZDQLH� ZLG]LDOQH� L� QLHZLG]LDOQH��
SRGF]HUZRQH� L� QDGILROHWRZH�� /DPSD� VROOX[� VáX*\� GR� SRGJU]DQLD� Já
ELHM�
SáR*RQ\FK� WNDQHN�� VWRVXMH� VL
� M�� MDNR�SU]\JRWRZDQLH�GR� üZLF]H�� OXE�PDVD*X�
RUD]�Z�OHF]HQLX�VWDQyZ�]DSDOQ\FK��]DSDOHQLD�VWDZyZ��QHUZREyOyZ��
�� HOHNWUROHF]QLFWZR� ±� Z\NRU]\VWXMH� SU�G� VWDá\� RUD]� SU�G\� LPSXOV\ZQH� PDáHM�
F]
VWRWOLZR�FL�� 1DMF]
�FLHM� Z\NRQ\ZDQ\PL� ]DELHJDPL�� GR� NWyU\FK� X*\ZD� VL
�
SU�GX� VWDáHJR� V��� JDOZDQL]DFMD� L� MRQWRIRUH]D�� *DOZDQL]DFMD� Z\NRU]\VWXMH�
OHF]QLF]H� G]LDáDQLH� SU�GX� SU]HSá\ZDM�FHJR� PL
G]\� RGSRZLHGQLR� XáR*RQ\PL�
HOHNWURGDPL� ±� PD� ]DVWRVRZDQLH� Z� OHF]HQLX� SRUD*H��� ]DSDOH�� QHUZyZ��
-RQWRIRUH]D�SROHJD�QD�ZSURZDG]DQLX�GR�WNDQHN�MRQyZ�G]LDáDM�F\FK�OHF]QLF]R��
��PDVD*� ±� FHOHP� MHVW� RGSRZLHGQLH� G]LDáDQLH� QD� WNDQNL� L� QDU]�G\� XPLHM
WQLH�
GREUDQ\PL� UXFKDPL�� 1DMF]
�FLHM� PDVD*� VWRVXMH� VL
� SR� ]DELHJDFK�
RJU]HZDM�F\FK��QD�ZLHWODQLH�ODPS��VROOX[��RNáDG�SDUDILQRZ\���
��� 7HUDSLD� ]DM
FLRZD� �HUJRWHUDSLD��� OHF]HQLH� SUDF�� OXE� ]DEDZ��� MHVW� IRUP��
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OHF]HQLD� XVSUDZQLDM�FHJR�� X]XSHáQLDM�FHJR� OXE� NRQW\QXXM�FHJR� üZLF]HQLD��
7HUDSLD�]DM
FLRZD�VSHáQLD�IXQNFMH���
�� SV\FKLF]Q�� �SRPDJDM�F� SDFMHQWRP� Z� Z\SHáQLDQLX� F]DVX� FKRURE\�
RGSRZLHGQLP� XNLHUXQNRZDQLHP� ]DLQWHUHVRZD�� PR*OLZ\FK� Z� ]ZL�]NX� ]�
REQL*RQ��VSUDZQR�FL��QDU]�GX�UXFKX��
�� IL]\F]Q�� ±� RGSRZLHGQLR� SURZDG]RQD� WHUDSLD� ]DM
FLRZD� MHVW� NRQW\QXDFM��
üZLF]H��UXFKRZ\FK��]ZL
NV]D�VLá
�PL
�QL��]DNUHV�L�NRRUG\QDFM
�UXFKyZ��
��]DZRGRZ��±�SU]\JRWRZXMH�GR�SRM
FLD�QDXNL�OXE�SUDF\�]DZRGRZHM��
� =DM
FLD�WH�V��SURZDG]RQH�SRG�NLHUXQNLHP�LQVWUXNWRUD�WHUDSLL�]DM
FLRZHM�
OXE� SHGDJRJD� VSHFMDOQHJR� �FL�OH� ZVSyáSUDFXM�FH� ]� OHNDU]HP� VSHFMDOLVW���
SV\FKRORJLHP��IL]MRWHUDSHXWDPL�L�LQQ\PL�F]áRQNDPL�]HVSRáX�UHKDELOLWDF\MQHJR��
��� 3RPRFH� RUWRSHG\F]QH� Z� XVSUDZQLDQLX� G]LHFL� WR� Uy*Q\FK� UR]PLDUyZ�
GRVWRVRZDQH� GR� ZLHONR�FL� G]LHFND� ZDáNL�� NOLQ\� ]� J�ENL�� GHVNL� UyZQRZD*QH��
SLáNL��KDPDNL��KX�WDZNL��
��� 2SLHND� SHGDJRJLF]QR� ±� SV\FKRORJLF]QD� PD� QD� FHOX� ]DVSRNRLü� SRWU]HE\�
G]LHFND�SR]QDZF]H��HPRFMRQDOQH�RGSRZLHGQLR�GR�ZLHNX��
�

��� 1DMF]
�FLHM�VWRVRZDQH�PHWRG\�XVSUDZQLDQLD�UXFKRZHJR�G]LHFL�
]�]DEXU]HQLDPL�QHXURUR]ZRMRZ\PL�

�
� 'R� QDMF]
�FLHM� VWRVRZDQ\FK� PHWRG� XVSUDZQLDQLD� UXFKRZHJR� G]LHFL������������
]�]DEXU]HQLDPL�QHXURUR]ZRMRZ\PL�QDOH*\��
��� 0HWRGD� 1'7� ±� %REDWK� ±� RSDUWD� MHVW� QD� ]QDMRPR�FL� SU]HELHJX� SURFHVyZ�
QHXURIL]MRORJLF]Q\FK��RSDUWD�MHVW�QD�VWRVRZDQLX�GX*HM� OLF]E\�RGUXFKyZ��FHOHP�
RVWDWHF]Q\P�MHVW�QDXF]HQLH�G]LHFND�UXFKyZ�]EOL*RQ\FK�GR�SUDZLGáRZ\FK��NWyUH�
V��QLH]E
GQH�GR�VDPRG]LHOQHJR�*\FLD��
��� 0HWRGD� 3HW|� � �� Z� PHWRG]LH� WHM� FKRG]L� R� SRá�F]HQLH� Z� MHGQ�� FDáR�ü�
XVSUDZQLDQLD�OHF]QLF]HJR��XVSUDZQLDQLD�SV\FKRSHGDJRJLF]QHJR�L�Uy*Q\FK�IRUP�
DGDSWDFML� VSRáHF]QHM�� JáyZQ\P� MHM� FHOHP� MHVW� RGSRZLHGQLH� SU]\JRWRZDQLH�
G]LHFL� QLHSHáQRVSUDZQ\FK� GR� VDPRG]LHOQHJR� *\FLD�� 0HWRGD� WD� SROHJD� QD�
XF]HQLX� VDPRREVáXJL�� WHFKQLN� V]NROQ\FK��PyZLHQLD�� F]\WDQLD� ±�Z� ]DáR*HQLDFK�
XVSUDZQLDQLD�ZHGáXJ�PHWRG\�3HW|�SU]\MPXMH�VL
�]DVDG
��*H�G]LHFNR�FRG]LHQQLH�
PR*H�L�SRZLQQR�]GRE\ZDü�QRZ��XPLHM
WQR�ü��
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��� � 0HWRGD� *OHQD� 'RPDQD� ±� Z� PHWRG]LH� WHM� NRQLHF]QH� MHVW� EDUG]R� GX*H�
]DDQJD*RZDQLH�URG]LFyZ��RVyE�ZVSRPDJDM�F\FK�RUD]�RGSRZLHGQLR�GáXJL�F]DV�
VWRVRZDQLD� XVSUDZQLHQLD�� Z� PHWRG]LH� WHM� VWRVXMH� VL
� ZV]HFKVWURQQH�
ERG(FRZDQLH�G]LHFND�SU]H]� Uy*QRURGQH�V\JQDá\��2EHMPXMH�RQH�NV]WDáWRZDQLH�
XPLHM
WQR�FL� UXFKRZ\FK� G]LHFND�� VáXFKRZ\FK� L� ZL]XDOQ\FK�� XPLHM
WQR�FL�
PDQLSXODF\MQH��U
FH��L�PRZ
��
���0HWRGD�9RMW\�±�SROHJD�QD�Z\]ZDODQLX�RGUXFKX�SHá]DQLD�SU]H]�SREXG]DQLH�
RGSRZLHGQLR� SyO� Z� R�URGNRZ\P� XNáDG]LH� QHUZRZ\P� Z� Z\QLNX� GUD*QLHQLD�
�FL�OH� RNUH�ORQ\FK� SXQNWyZ� FLDáD�� MHVW� WR� PHWRGD� ZF]HVQHM� LQWHUZHQFML��
XVSUDZQLDQLH�SRZLQQR�RGE\ZDü�VL
�RG�SLHUZV]HJR�GQLD�*\FLD��

52='=,$à�,9�
�

1$8&=$1,(�'=,(&,�=�0Ï=*2:<0�325$)(1,(0�'=,(&,	&<0�
�
�

:� GDOV]HM� VZRMHM� SUDF\� SUDJQ
� SRGM�ü� WHPDW� QDXF]DQLD� G]LHFL���������������������
]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P��
� =� EDGD�� QDG� GRMU]DáR�FL�� V]NROQ�� G]LHFL� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P��/��1RZDNRZVND������U��-��%RJXFND������U���Z\QLND��*H�ZL
NV]R�ü�
]�QLFK�PD�WUXGQR�FL�G\GDNW\F]QH�E
G�FH�VNXWNLHP�SU]\F]\Q�ELRSV\FKLF]Q\FK��

3RGVWDZRZ\P� SUREOHPHP� ]� MDNLP� VW\ND� VL
� SHGDJRJ� SUDFXM�F\� ]�
G]LHüPL�]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P� MHVW� ]Z\NOH�]QDF]QLH�ZROQLHMV]H�
WHPSR�SUDF\��GX*D�P
F]OLZR�ü�XNáDGX�QHUZRZHJR�RUD]�IDNW��*H�XF]QLRZLH�FL�V���������������
]� UHJXá\� ]QDF]QLH� EDUG]LHM� ZUD*OLZL� QD� NU\W\N
� QL*� LFK� ]GURZL� UyZLH�QLF\��
3RQDGWR� QDXF]\FLHO� PXVL� MHV]F]H� SDPL
WDü� R� NRQLHF]QR�FL� GRVWRVRZDQLD�
PLHMVFD�SUDF\�XF]QLD�GR� MHJR�PR*OLZR�FL� UXFKRZ\FK��GRERU]H�RGSRZLHGQLHJR�
RSU]\U]�GRZDQLD�RUD]�]ZUDFDQLX�XZDJL�QD�SUDZLGáRZ��SR]\FM
�SU]\�SUDF\��
� $E\� HGXNDFMD� G]LHFL� QLHSHáQRVSUDZQ\FK� PRJáD� SU]\QRVLü� HIHNW\�
NRQLHF]QH� MHVW� LQG\ZLGXDOQH� SRGHM�FLH� GR� ND*GHJR� G]LHFND�� VSRU]�G]HQLH�
LQG\ZLGXDOQHJR� SURJUDPX� QDXF]DQLD�� GRVWRVRZDQHJR� GR� MHJR� PR*OLZR�FL��
,QG\ZLGXDOL]DFMD� GRW\F]\� WDN*H� ]DNUHVX� SUDF\�� WRNX� GQLD�� GR� PR*OLZR�FL�
GDQHJR�XF]QLD��
� .LHURZDQLH� G]LHFND� ]� Py]JRZ\P� SRUD*HQLHP� G]LHFL
F\P� GR�
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RGSRZLHGQLHM� GOD� QLHJR� V]NRá\� SRZLQQR� E\ü� Z\QLNLHP� ZQLNOLZHM� DQDOL]\�
OHNDUVNLHM�� SV\FKRORJLF]QHM�� SHGDJRJLF]QHM�� XZ]JO
GQLDM�FHM� V\WXDFM
�
�URGRZLVNRZ�� G]LHFND�� 6WDZLDQLH�G]LHFNX�Z\PDJD�� SRZ\*HM� MHJR�PR*OLZR�FL�
]GURZRWQ\FK� L� XP\VáRZ\FK�� GRSURZDG]Lü�PR*H� MH�GR� ]QLHFK
FHQLD�GR�QDXNL��
UHDNFML� O
NRZ\FK�� Z\FRIDQLD� VL
� NRQWDNWyZ� ]� UyZLH�QLNDPL� L� GRURVá\PL��
:\PDJDQLD� ]D�� SRQL*HM� PR*OLZR�FL� G]LHFND� VWDM�� VL
� GOD� QLHJR� NU]\ZG]�FH�����������
L�RJUDQLF]DM��PR*OLZR�FL�SU]\JRWRZDQLD�MH�GR�*\FLD�VSRáHF]QHJR�L�]DZRGRZHJR�
�5��0LFKDáRZLF]������U����
� /�� 1RZDNRZVND� �����U��� SRGNUH�OD�� *H� IXQNFMRQRZDQLH� G]LHFND�����������������
]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P�Z�V]NROH�E
G]LH�X]DOH*QLRQH�RG�WHJR��F]\�
MHJR�UR]ZyM�SV\FKRUXFKRZ\�MHVW�JOREDOQLH��F]\�WH*�Z\ELyUF]R�RSy(QLRQ\�E�G(�
]DEXU]RQ\��
� :�SU]\SDGNX�QDMFL
*V]\FK�XV]NRG]H��PR*H�RND]Dü�VL
��*H�DQL�SURJUDP�
V]NRá\� SRZV]HFKQHM� DQL� VSHFMDOQHM� GOD� G]LHFL� OHNNR� XSR�OHG]RQ\FK� XP\VáRZR�
QLH� MHVW� PR*OLZ\� GR� ]UHDOL]RZDQLD� SU]H]� XF]QLyZ� ]� Py]JRZ\P� SRUD*HQLHP�
G]LHFL
F\P�� (GXNDFMD� W\FK� G]LHFL� E
G]LH� ]DWHP� SROHJDáD� QD� RSDQRZDQLX�
SURJUDPX�Z� SHáQL� ]LG\ZLGXDOL]RZDQHJR� L� GRVWRVRZDQHJR� GR� LFK�PR*OLZR�FL��
1DOH*\� VWZRU]\ü� WDNLH� ZDUXQNL�� E\� G]LHFNR� PRJáR� UHDOL]RZDü� VSHFMDOQLH� GOD�
QLHJR� SURJUDP� XF]HVWQLF]�F� ]DUyZQR� Z� ]DM
FLDFK� ]HVSRáRZ\FK�� MDN�����������������������
L� LQG\ZLGXDOQ\FK��1DXF]\FLHO�SU]\VW
SXM�F�GR�SUDF\�]�G]LHFNLHP�]�Py]JRZ\P�
SRUD*HQLHP�G]LHFL
F\P�SRZLQLHQ� ]DVL
JQ�ü� LQIRUPDFML� R� MHJR� VWDQLH� ]GURZLD��
]HEUDü�GDQH�R�V\WXDFML�URG]LQQHM�L�ZDUXQNDFK�*\FLD�XF]QLD��
� 1LH]Z\NOH� FHQQH� V�� LQIRUPDFMH� X]\VNDQH� RG� SV\FKRORJD�� 8VWDOD� RQ�
ERZLHP� SR]LRP� UR]ZRMX� XP\VáRZHJR� G]LHFND� �LORUD]� LQWHOLJHQFML��� SR]LRP�
DQDOL]\�L�V\QWH]\�VáXFKRZHM�RUD]�Z]URNRZHM��$66��$6:���VSUDZQR�ü�PDQXDOQ���
ODWHUDOL]DFM
��RULHQWDFM
�Z�VFKHPDFLH�FLDáD�L�SU]HVWU]HQL��RFHQLD�VWDQ�SV\FKLF]Q\�
G]LHFND��SURFHV\�HPRFMRQDOQR�±�PRW\ZDF\MQH��VRFMDOL]DFM
�L�RVRERZR�ü��
� 5HKDELOLWDQW� SRZLQLHQ�RFHQLü� IXQNFMRQRZDQLH�G]LHFND�Z� ]DNUHVLH�GX*HM���������
L�PDáHM�PRWRU\NL�]�XZ]JO
GQLHQLHP�F]\QQR�FL�*\FLD�FRG]LHQQHJR��1DOH*\�Z]L�ü�
SRG� XZDJ
� PR*OLZR�ü� NRQVXOWDFML� ORJRSHG\F]QHM� Z� ]ZL�]NX� ]� F]
VW\PL�
]DEXU]HQLDPL�PRZ\�X�G]LHFL�SRUD*RQ\FK��'\VSRQXM�F� W\PL�GDQ\PL�QDXF]\FLHO�
SRZLQLHQ� SRVWDZLü� GLDJQR]
� SHGDJRJLF]Q��� Z� FHOX� RFHQ\� SRWHQFMDOQ\FK�
PR*OLZR�FL� RSDQRZDQLD� SRGVWDZRZ\FK� WHFKQLN� V]NROQ\FK� RUD]� RFHQLH�
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DNWXDOQHJR�SR]LRPX�ZLDGRPR�FL�L�XPLHM
WQR�FL�G]LHFND��
 -�� &]DMNRZVND�� .�� +HUGD� �����U��� SRGNUH�ODM��� *H� GLDJQR]D�
SHGDJRJLF]QD� GOD� SRWU]HE� WHUDSLL� SHGDJRJLF]QHM� PXVL� XZ]JO
GQLDü�
SV\FKRORJLF]Q�� WHRUL
� F]\QQR�FL��3RZLQQD�]DZLHUDü�RFHQ
�NR�FRZHJR�Z\QLNX�
GDQHM� F]\QQR�FL�� QS��� F]\WDQLD� Z� SRUyZQDQLX� ]� ]DPLHU]RQ\P� FHOHP�� :D*QD�
MHVW� WH*� DQDOL]D�SU]HELHJX� F]\QQR�FL�� E\�SRUyZQDü� VWUXNWXU
� WHM� F]\QQR�FL� ]H�
VWUXNWXU��SUDZLGáRZ��L�]QDOH(ü�SU]\F]\Q\�WUXGQR�FL�G]LHFND�Z�GDQ\P�RNUHVLH���

3UDFD� ZV]\VWNLFK� VSHFMDOLVWyZ� L� SHGDJRJyZ� QLH� PR*H� RGE\ZDü� VL
������������
Z� RGHUZDQLX�� PXV]�� E\ü� á�F]RQH� IXQNFMH� XVSUDZQLDQLD� L� QDXF]DQLD�� ,FK�
G]LDáDQLD�PXV]�� ZVSyáJUDü�� NRUHORZDü� ]H� VRE��� DE\� LFK� SUDFD� GDáD� Z\UD(QH�
HIHNW\�� ,VWRWQ\P� MHVW� WDN*H� LQWHJUDFMD�G]LHFL� VSUDZQ\FK� L�QLHSHáQRVSUDZQ\FK��
3R]\W\ZQH� HIHNW\� WDNLFK� G]LDáD�� REVHUZXM
� Z� QDV]HM� SODFyZFH� V]NROQHM��
SRSU]H]�ZVSyOQH�Z\FLHF]NL��G\VNRWHNL��VSRWNDQLD�QD�XURF]\VWR�FLDFK�V]NROQ\FK��
']LHFL�QLHSHáQRVSUDZQH�]RVWDá\�Z�SHáQL�]DDNFHSWRZDQH�SU]H]�]GURZ��PáRG]LH*�
QDV]HM�V]NRá\��
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$UOHQ�5���������']LHFL
FH�SRUD*HQLH�Py]JRZH��3:1��:DUV]DZD��
$\UHV� -�������� 1DXND� R� ]DEXU]HQLDFK� ]P\VáRZHM� LQWHJUDFML� RVRERZR�FL�� /RV�

$QJHOHV��
$\UHV�-���������8F]XFLRZD�LQWHJUDFMD�G]LHFND��/RV�$QJHOHV��
%REDWK� .�� %REDWK� %�� ������� 'LDJQR]D� L� RFHQD� Py]JRZHJR� SRUD*HQLD�

G]LHFL
FHJR��,OOLQRLV��
%RJXFND� -�� (�� 0D]DQHN� ������� 5ROD� URG]LQ\� ZH� ZF]HVQ\P� XVSUDZQLDQLX�

G]LHFND�]�Py]JRZ\P�SUD*HQLHP�G]LHFL
F\P��:DUV]DZD��
%RZEO\�-���������:]UDVWDQLH�G]LHFND�Z�WURVFH�L�PLáR�FL��$QJOLD��
%RUNRZVND�� ������� $%&�� UHKDELOLWDFML� G]LHFL�� 0y]JRZH� SRUD*HQLH� G]LHFL
FH��

:DUV]DZD��
&]DMNRZVND� ,�� ������� =DM
FLD� NRUHNF\MQR� ±� NRPSHQVDF\MQH� Z� V]NROH��

:DUV]DZD��
*DáNRZVNL�7���������']LHFL�VSHFMDOQHM�WURVNL��:DUV]DZD��
,JQDWRZLF]�à���������:\EUDQH�SUREOHP\�SV\FKLDWU\F]QH��:DUV]DZD��
-DQRZVNL�:���������3R]QDQLH�XF]QLyZ��:6L3��:DUV]DZD��
.DPL�VNL� $�� ������ 0HWRGD�� WHFKQLND�� SURFHGXUD� EDGDZF]D� Z� SHGDJRJLFH�

HPSLU\F]QHM��VWXGLD�SHGDJRJLF]QH��W��;,;��V������
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.RQDV]NLHZLF]�=���������0X]\ND�L�WHUDSLD��:DUV]DZD��

.R�FLHOVND����������8SR�OHG]HQLH�XP\VáRZH�D�UR]ZyM�VSRáHF]Q\��:DUV]DZD��
0D]DQHN�(���������']LHFNR�QLHSHáQRVSUDZQH�UXFKRZR��F]�����
0D]DQHN� (�� ������� 3V\FKRSHGDJRJLF]QH� DVSHNW\� Z� UHZDOLGDFML� G]LHFL��������������������

]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P��:DUV]DZD��
0LFKDáRZLF]�5���������0y]JRZH�SRUD*HQLH�G]LHFL
FH��
0LFKDáRZLF]� 5�� �OHQ]DN� -�� ������� &KRURE\� XNáDGX� QHUZRZHJR� G]LHFL���������������������

L�PáRG]LH*\��3:1��:DUV]DZD��
0LFKDáRZLF]���3UREOHP\�NOLQLF]QR�±�GLDJQRVW\F]QH��:DUV]DZD��
1RZDN����������0HWRGRORJLD�EDGD��VSRáHF]Q\FK��3:1��:DUV]DZD��
1RZDNRZVND�/�� �������3U]\F]\Q\�QDMF]
VWV]\FK� WUXGQR�FL�Z�QDXF]DQLX�G]LHFL��

]�Py]JRZ\P�SRUD*HQLHP�G]LHFL
F\P��:DUV]DZD��
2NR��:���������6áRZQLN�SHGDJRJLF]Q\��3:1��:DUV]DZD��
3HUYLQ�/���������7HRUHW\F]QH�EDGDQLD�QDG�RVRERZR�FL���1HZ�<RUN��
3LHWHU� -�� ������� 2JyOQD� PHWRGRORJLD� SUDF\� QDXNRZHM�� =DNáDG� QDURGRZ\�������������

LP��2VVROL�VNLFK��:URFáDZ�±�:DUV]DZD�±�.UDNyZ��
3U]HWDF]QLNRZD�0���������3V\FKRORJLD�UR]ZRMRZD��:6L3��:DUV]DZD��
6
NRZVND�=���������3HGDJRJLND�VSHFMDOQD��/XEOLQ��
6LHN�6���������2VRERZR�ü��:DUV]DZD��
7ZDUGRZVNL�$���������6\WXDFMD�URG]LQ�G]LHFL�QLHSHáQRVSUDZQ\FK��:DUV]DZD��
=DF]\�VNL�:���������3UDFD�EDGDZF]D�QDXF]\FLHOD��3=:6��:DUV]DZD��
=LHPVND�0���������3RVWDZ\�URG]LFLHOVNLH��:DUV]DZD��
)HEURZVND� 0�� ������� 3V\FKRORJLD� UR]ZRMRZD� G]LHFL� L� PáRG]LH*\�� 3:1��

:DUV]DZD���
�
�
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�
�
�
�
�
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$JUHVM
�L�SU]HPRF�Z\VW
SXM�FH�Z��ZLHFLH�OXG]L�PR*QD�DQDOL]RZDü�QLH�W\ONR�
Z� NDWHJRULDFK� ]DFKRZDQLD� LQWHUSHUVRQDOQHJR� L� UR]ZRMX� LQG\ZLGXDOQHM�
PRW\ZDFML�VWHUXM�FHM�WHJR�URG]DMX�F]\QQR�FLDPL��$JUHVMD�L�SU]HPRF�Z��ZLHFLH�
G]LHFL� L� PáRG]LH*\� MDNR� ]MDZLVNR� VSRáHF]QH� SU]\MPXMH� Uy*Q�� SRVWDü� L� PD�
ZLHORNURWQH�XZDUXQNRZDQLD��

-HGQ\P� ]� SU]HMDZyZ� DJUHVML� Z�UyG� G]LHFL� V�� UHODFMH�� MDNLH� REVHUZXMH� VL
�
PL
G]\� SHZQ\PL� JUXSDPL� XF]QLyZ� QD� WHUHQLH� V]NRá\� L� ZRNyá� DNW\ZQR�FL�
]ZL�]DQ\FK�]H�V]NRá���FKRG]L�R�Z\Uy*QLHQLH�W\FK��NWyU]\�ÄQDSDVWXM��� LQQ\FK� L�
W\FK�� NWyU]\� V�� RELHNWDPL� �RILDUDPL�� Uy*Q\FK� IRUP� RZ\FK� ÄQDSDVWOLZ\FK��
]DFKRZD���

Ä1DSDVWOLZH�� ]DFKRZDQLH� F]
�FLHM� PDQLIHVWXM�� FKáRSF\� QL*� G]LHZF]
WD��
]ZáDV]F]D� FL� IL]\F]QLH� VLOQLHMVL� RG� UyZLH�QLNyZ�� ']LHFL� WZRU]�FH� JUXS
�
ÄQDSDVWXM�F���LQQ\FK�]D]Z\F]DM�PDM��GREUH�PQLHPDQLH�R�VRELH��V��EDUG]LHM�RG�
LQQ\FK� LPSXOV\ZQH�� EDUG]LHM� SR]\W\ZQLH� QL*� LQQH� G]LHFL� RFHQLDM�� DJUHVM
� L�
SU]HPRF�Z�*\FLX�VSRáHF]Q\P��
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:� RVWDWQLFK� ODWDFK� QDVW�SLá� ]QDF]Q\� Z]URVW� DJUHVML� Z�UyG� G]LHFL� L�
PáRG]LH*\��'UyGHá� WHJR�PR*QD� V]XNDü�SU]HGH�ZV]\VWNLP�Z� V]NROH�� URG]LQLH� L�
�URGNDFK� PDVRZHJR� SU]HND]X�� 0R*QD� F]
VWR� Z� V]NRáDFK� ]DXZD*\ü�
QLHSRNRM�FH� ]MDZLVNR� SROHJDM�FH� QD� SU]HNRQDQLX�� L*� XMDZQLHQLH� DNFHQWyZ�
DJUHVML�Z�UyG�G]LHFL�L�PáRG]LH*\�REQL*D�DXWRU\WHW�V]NRá\��

0áRGRFLDQL�VSUDZF\�SU]HPRF\�F]
VWR�Z\ZRG]��VL
�]�URG]LQ�SDWRORJLF]Q\FK��
OHF]� UyZQLH*� SRFKRG]�� ]� URG]LQ� QRUPDOQ\FK�� JG]LH� MHGQDN� PR*QD� ]DXZD*\ü�
]E\W�PDáH�Z]DMHPQH�]DLQWHUHVRZDQLH�VRE��F]áRQNyZ�URG]LQ\� L�EUDN�F]DVX�GOD�
VLHELH�� -H*HOL� FKRG]L� R� �URGNL� PDVRZHJR� SU]HND]X�� WR� QDJPLQQ\P� MHVW�
SRND]\ZDQLH� Z� WHOHZL]ML� L� NLQLH� ILOPyZ�� SURJUDPyZ� R� EDUG]R� EUXWDOQ\FK�
WUH�FLDFK�� 5yZQLH*� LQWHUQHW� �Z� ZLHOX� SU]\SDGNDFK� EDUG]R� SR]\W\ZQ\���
XPR*OLZLD� QLHRJUDQLF]RQ\� GRVW
S� GR� VWURQ� ]DZLHUDM�F\FK� WUH�FL� EUXWDOQH�� QD�
NWyUH�G]LHFL�L�PáRG]LH*�V��EDUG]R�SRGDWQL��

:�]ZL�]NX�]�W\P�Z]UDVWD�SRWU]HED�]DM
FLD�VL
�G]LHüPL�Z\ND]XM�F\PL�FHFK\�
QLHGRVWRVRZDQLD� VSRáHF]QHJR�� PDM�F\PL� WUXGQR�FL� Z� NRQWDNWDFK� ]�
UyZLH�QLNDPL��]DFKRZXM�F\PL�VL
�DJUHV\ZQLH��1DXF]\FLHOH�SRZLQQL�SRPyF�W\P�
G]LHFLRP��P�LQ��SURZDG]�F�]DM
FLD�UHHGXNDF\MQH��

3UDFD�WD�PR*H�VWDQRZLü�EH]SR�UHGQL��SRPRF�Z�SODQRZDQLX�L�SURZDG]HQLX�
W\FK� ]DM
ü�� &KFLDáDE\P� WH*� XPR*OLZLü� F]\WHOQLNRZL� Já
EV]H� ]UR]XPLHQLH�
PHFKDQL]PyZ� U]�G]�F\FK� Z\FKRZDQLHP�� D� G]L
NL� WHPX� OHSV]H� SODQRZDQLH�
SUDF\�Z\FKRZDZF]HM�Z�NODVLH�V]NROQHM��'REUD�RUJDQL]DFMD�WHM�SUDF\�VNXWHF]QLH�
]DSRELHJD�SU]HMDZRP�Z]PR*RQHM�DJUHVML�X�G]LHFL��

�
�
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�
�
�
�
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7HRUHW\F]QH�L�SUDNW\F]QH�VSRMU]HQLH�QD�SUREOHP�DJUHVML�
�

:V]\VF\� �� G]LHFL�� PáRG]LH*� L� GRUR�OL� SU]\FKRG]�� GR� V]NRá\� ]� RNUH�ORQ��
ELRJUDIL��� SU]H*\FLDPL� URG]LQQ\PL�� SUREOHPDPL�� =DPNQL
WD� SU]HVWU]H�� V]NRá\�
PR*H� MH� SRW
JRZDü�� SUREOHP\� MHGQHM� RVRE\� ]GHU]DM�� VL
� WX� ]� LQQ\PL��
0DQLIHVWRZDQLH� DJUHVML� MHVW� VSRVREHP� Z\UD*DQLD� SUREOHPyZ��
]DPDQLIHVWRZDQLD�ZáDVQHM�SRGPLRWRZR�FL��SRUDG]HQLD�VRELH�]�WUXGQ��V\WXDFM���
*G\�QLH�SRWUDILP\��DOER�QLH�PR*HP\�UR]ZL�]Dü�SUREOHPX��]DUHDJRZDü�LQDF]HM��
RGSRZLDGDP\� QD� DJUHVM
� Z� WHQ� VDP� VSRVyE�� R� WRQ�Z\*HM� OXE� MHM� XOHJDP\� L�
SRJá
ELDP\� VZyM� QHJDW\ZQ\� VWDQ� SV\FKRORJLF]Q\�� 0R*QD� ]QDOH(ü� ZLHOH�
SXEOLNDFML�GRW\F]�F\FK�SUREOHPX�DJUHVML��VSRVREX�MHM�]DSRELHJDQLD��

/LWHUDWXUD� �� RSUyF]� V]XNDQLD� SU]\F]\Q� ]DFKRZD�� DJUHV\ZQ\FK� VWDUD� VL
�
]QDOH(ü�RGSRZLHG]L�QD�S\WDQLD��

��-DN�ZSá\Q�ü�QD�G]LHFNR�DJUHV\ZQH��DE\�Z�V\WXDFMDFK�NRQIOLNWRZ\FK�QD�
WHUHQLH� JUXS\� UyZLH�QLF]HM� ]DF]
áR� UHDJRZDü� Z� VSRVyE� VSRáHF]QLH�
DNFHSWRZDQ\"�

�� -DN� VSUDZLü�� DE\� JUXSD� UyZLH�QLF]D� ]DPLDVW� NDUDü� ]D� DJUHVM
� ]DF]
áD�
QDJUDG]Dü�]D�SRVWDZ\�SR]\W\ZQH�VSRáHF]QLH"�
�����/LWHUDWXUD� VWDUD� VL
� QDP� XGRZRGQLü�� *H� QLH� QDOH*\� OHNFHZD*\ü� *DGQHJR�
DNWX�DJUHVML��.D*G\�SU]HMDZ�DJUHVML�]DZLHUD�SU]HVáDQLH��NWyUH�WU]HED�RGF]\WDü��
5R]ZD*P\�WHUD]��MDNLH�]DFKRZDQLD�PR*QD�RNUH�OLü�PLDQHP�DJUHVML�L�]DFKRZD��
DJUHV\ZQ\FK��

Ä$JUHVMD� >áDF�� $JJUHVVLR� �� QDSDG@� �� Z� SV\FKRORJLL� G]LDáDQLH� VNLHURZDQH�
SU]HFLZNR� OXG]LRP� OXE� SU]HGPLRWRP� Z\ZRáXM�FH� X� RVREQLND� QLH]DGRZROHQLH�
OXE� JQLHZ�� FHOHP� DJUHVML� MHVW�Z\U]�G]HQLH� V]NRG\� SU]HGPLRWRZL� DJUHVML�� �:��
2NR��������V�������

:HGáXJ� 7DGHXV]D� 7RPDV]HZVNLHJR� DJUHVMD� MHVW� WR� Ä=DFKRZDQLH� VL
�
VNLHURZDQH� SU]HFLZNR� NRPX�� OXE� F]HPX��� 0R*H� RQR�PLHü� GZD� NLHUXQNL�� QD�
]HZQ�WU]��SU]HFLZ�SU]HGPLRWRP�OXE�RVRERP�]HZQ
WU]Q\P��QS��SU]HFLZ�VDPHM�
SU]HV]NRG]LH� OXE� RVRELH� E
G�FHM� VSUDZF�� WUXGQR�FL�� DOER� WH*� SU]HFLZ� VRELH�
VDPHPX����7�7RPDV]HZVNL�������V��������
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1DWRPLDVW�6]HZF]XN�RNUH�OD�DJUHVM
�MDNR�Ä]DFKRZDQLH��NWyUHJR�FHOHP�MHVW�
]QLV]F]HQLH� OXE� XV]NRG]HQLH� SU]HGPLRWX� DOER� RVRE\� VSRVWU]HJDQ\FK� MDNR�
SU]\F]\QD� VWUHVX� OXE� V\WXDFML� WUXGQHM�� $JUHVMD�PR*H� VL
� SU]HMDZLDü� ]DUyZQR�
DWDNLHP� IL]\F]Q\P� �QS�� ELFLH�� MDN� L� ZHUEDOQ\P� �SU]HNOH�VWZD���� �6]HZF]XN�
������V��������

3U]H]� DJUHV\ZQH� ]DFKRZDQLH� VL
� QDOH*\� UR]XPLHü� ]ELyU� ]DFKRZD��
Z\VW
SXM�F\FK� X� GDQHJR� RVREQLND�� -H*HOL� ]DFKRZDQLD� WH� V�� F]
VWH� L� OLF]QH�
ZWHG\� WZLHUG]LP\�� *H� RVREQLN� WHQ� MHVW� DJUHV\ZQ\� OXE�� *H� SU]HMDZLD�
DJUHV\ZQR�ü�� =DFKRZDQLH� DJUHV\ZQH� G]LHFL� E\ZD� QLHNLHG\� Z\ZRáDQH� SU]H]�
QLHRGSRZLHGQL� VWRVXQHN� Z\FKRZDZF\� GR� QLFK�� SROHJDM�F\� QD� EUDNX�
*\F]OLZR�FL��]E\WQLHM�VXURZR�FL�L�QDGX*\ZDQLD�NDU��

�����5RG]DMH���]DFKRZD����DJUHV\ZQ\FK���]H���Z]JO
GX���QD�SU]HGPLRW����
DJUHVML��

=DFKRZDQLD� DJUHV\ZQH� PDM�� VZyM� SRGPLRW� L� SU]HGPLRW�� Ä3RGPLRWHP�
DJUHVML�MHVW�RVRED�OXE�JUXSD�RVyE��X�NWyU\FK�Z\VW�SLáR�DJUHV\ZQH�]DFKRZDQLH�
VL
�� 3U]HGPLRWHP� DJUHVML� V�� QDWRPLDVW� RVRE\� OXE� U]HF]\�� QD� NWyUH� MHVW�
VNLHURZDQH�DJUHV\ZQH�]DFKRZDQLH�VL
����=��6NyUQ\�������V�������

=H�Z]JO
GX�QD�SU]HGPLRW�DJUHVML�PR*QD�Z\Uy*QLü�DJUHVM
�EH]SR�UHGQL��?�
SU]HQLHVLRQ��� $JUHVM
� EH]SR�UHGQL�� FKDUDNWHU\]XM�� ]DFKRZDQLD�
VNLHURZDQH� QD� OXG]L�� ]DFKRZDQLD� VNLHURZDQH� QD� LVWRW\� *\ZH� L� ]DFKRZDQLD�
VNLHURZDQH� QD� SU]HGPLRW\� PDUWZH�� :�UyG� ]DFKRZD�� DJUHV\ZQ\FK�� NWyU\FK�
SU]HGPLRWHP�V�� OXG]LH��Z\Uy*QLD�VL
� ]DFKRZDQLD� VNLHURZDQH�QD�JUXS
�RVyE��
RUD]�VNLHURZDQH�QD�SRV]F]HJyOQH�RVRE\��

3U]HGPLRWHP� ]DFKRZD�� DJUHV\ZQ\FK�E\ZDM�� F]
VWR�SRV]F]HJyOQH�RVRE\��
]DUyZQR� GRUR�OL� MDN� WH*� G]LHFL�� 1D� WHUHQLH� V]NRá\� SU]HGPLRWHP� ]DFKRZD��
DJUHV\ZQ\FK� VNLHURZDQ\FK� SU]HFLZ� GRURVá\P� PR*H� E\ü� QDXF]\FLHO�� 'RUR�OL��
SU]HFLZ� NWyU\P� VNLHURZDQD� MHVW� DJUHVMD� WR� QLHUD]� URG]LFH� G]LHFL�� ]� NWyU\PL�
DJUHVRU� PLDá� MDNLH�� NRQIOLNW\�� %DUG]R� F]
VWR� SU]HGPLRWHP� DJUHV\ZQHJR�
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]DFKRZDQLD� VL
� E\ZD� MDNLH�� G]LHFNR�� QDMF]
�FLHM� NROH*DQND� OXE� NROHJD� ]H�
V]NRá\�� OXE� WRZDU]\V]� ]DEDZ�� ]� NWyU\P�G]LHFNR� QDZL�]XMH� NRQWDNW\�Z� F]DVLH�
QDXNL��]DEDZ\��Z\NRQ\ZDQLD�Uy*Q\FK�F]\QQR�FL��

$JUHVMD� VNLHURZDQD� MHVW� QLHUD]� SU]HFLZ� G]LHFLRP� VáDEV]\P� F]\� WH*�
XQLNDM�F\P� ZDONL�� :WHG\� ]DFKRZDQLH� DJUHV\ZQH� SU]\ELHUD� IRUP
�
MHGQRVWURQQHJR�DWDNX��=GDU]DM��VL
�WDN*H�IDNW\�DJUHV\ZQHJR�]DFKRZDQLD�VL
�Z�
VWRVXQNX� GR� G]LHFND� VLOQLHMV]HJR�� NWyUH� SU]HZ\*V]D� DJUHVRUD� SRG� Z]JO
GHP�
VLá\� L� VSUDZQR�FL� IL]\F]QHM�� :� W\P� SU]\SDGNX� DJUHVMD� MHVW� ]D]Z\F]DM�
VSURZRNRZDQD�SU]H]�VLOQLHMV]HJR�RVREQLND�L�VWDQRZL�GHVSHUDFNL�DWDN��NR�F]�F\�
VL
�QDMF]
�FLHM�SRUD*N��DWDNXM�FHJR��

3U]HGPLRWHP� DJUHV\ZQHJR� ]DFKRZDQLD� PRJ�� E\ü� WDN*H� G]LHFL� QLH]QDQH�
DJUHVRURZL��REFH��F]DVHP�VSRWNDQH�SR�UD]�SLHUZV]\��

Ä2VREQ�� JUXS
� ]DFKRZD�� DJUHV\ZQ\FK� SU]\� SRG]LDOH� LFK� ]H� Z]JO
GX� QD�
SU]HGPLRW�DJUHVML�VWDQRZL��]DFKRZDQLD�VNLHURZDQH�QD�LVWRW\�*\ZH�QLH�E
G�FH�
OXG(PL��D�ZL
F�]ZLHU]
WD� L� UR�OLQ\��� �=��6NyUQ\��������V��������� -H�OL� FKRG]L�R�
QDSDVWRZDQLH� ]ZLHU]�W�� SU]HGPLRWHP� DJUHVML� E\ZDM�� ]DUyZQR� ]ZLHU]
WD�
GRPRZH�� MDN� L� G]LNLH� *\M�FH�Z�QDWXUDOQ\P�RWRF]HQLX�SU]\URGQLF]\P��$JUHVMD�
VNLHURZDQD�QD�UR�OLQ\�SROHJD�QD�LFK�QLV]F]HQLX��

7U]HFL�� JUXS
� ]DFKRZD�� DJUHV\ZQ\FK� VWDQRZL�� ]DFKRZDQLD� E
G�FH�
]DJUR*HQLHP�GOD�SU]HGPLRWyZ�PDUWZ\FK�� E
G�F\FK�ZáDVQR�FL�� VSRáHF]Q�� OXE�
QDOH*�F\FK� GR� RNUH�ORQ\FK� RVyE�� 3U]HGPLRWDPL� E
G�F\PL� ZáDVQR�FL��
VSRáHF]Q��� QD� NWyUH� PRJ�� NLHURZDü� VL
� ]DFKRZDQLD� DJUHV\ZQH� FKáRSFyZ� Z�
ZLHNX� V]NROQ\P�� V�� QDMF]
�FLHM� U]HF]\� L� VSU]
W\� VWDQRZL�FH� PLHQLH� V]NRá\��
&]DVDPL� GRFKRG]L� UyZQLH*� GR� QLV]F]HQLD� SU]HGPLRWyZ� E
G�F\FK� SU\ZDWQ��
ZáDVQR�FL��GRURVá\FK�OXE�QDOH*�F\FK�GR�LQQ\FK�G]LHFL��

3U]HGVWDZLRQ\� SRG]LDá� GRW\F]\� ]DFKRZD�� DJUHV\ZQ\FK� SU]\ELHUDM�F\FK�
IRUP
� DJUHVML� EH]SR�UHGQLHM�� -HGQDN� F]
VWR� GRFKRG]L� GR� V\WXDFML�� Z� NWyUHM�
DJUHVMD� XOHJD� SU]HPLHV]F]HQLX� QD� U]HF]\� QDOH*�FH� GR� RVRE\� E
G�FHM�
ZáD�FLZ\P� SU]HGPLRWHP� DJUHVML�� QD� RVRE\� OXE� U]HF]\� QLH� PDM�FH� *DGQHJR�
]ZL�]NX� ]� GR]QDQ�� IUXVWUDFM�� OXE� WH*� SU]\ELHUD� IRUP
� REZLQLDQLD� LQQ\FK� ]D�
QLHSRZRG]HQLD�VWDQRZL�FH�QDVW
SVWZR�ZáDVQHM�XPLHM
WQR�FL�OXE�RELHNW\ZQ\FK�
SU]HV]NyG�QDSRWNDQ\FK�Z�G]LDáDQLX����=��6NyUQ\��������V��������3U]\NáDGHP�QD�
LVWQLHQLH� ]MDZLVND� DJUHVML� SU]HPLHV]F]RQHM� QD� U]HF]\� QDOH*�FH� GR� RVRE\�
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E
G�FHM� ZáD�FLZ\P� SU]HGPLRWHP� DJUHVML� PR*H� E\ü� V\WXDFMD�� Z� NWyUHM�
SU]HGPLRWHP� MHVW� NROHJD�� DJUHVMD� ]D�� ]RVWDMH� SU]HQLHVLRQD� QD� QDOH*�F\� GR�
QLHJR�]HV]\W�� ]QLV]F]HQLH�]QDMGXM�FHJR�VL
�Z�QLP�]DGDQLD�PD�QDUD]Lü�NROHJ
�
QD�SU]\NUR�FL�]H�VWURQ\�QDXF]\FLHOD��

:�Z\SDGNX�DJUHVML��NWyUD�XOHJD�SU]HPLHV]F]HQLX�QD�RVRE\� OXE� U]HF]\�QLH�
PDM�FH�QLF�ZVSyOQHJR�]�SRZVWDá��IUXVWUDFM���SRZVWDMH�VWDQ�RJyOQHJR�QDSL
FLD�
HPRFMRQDOQHJR�� SREXG]DM�F\� GR� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� VNLHURZDQHJR�
QD�MDNLNROZLHN�SU]HGPLRW��%DUG]R�F]
VWR�Z�ZDUXQNDFK�V]NROQ\FK��WDN�VLOQ\�VWDQ�
QDSL
FLD�HPRFMRQDOQHJR�Z\ZRáXMH�]DFKRZDQLD�DJUHV\ZQH�VNLHURZDQH�SU]HFLZ�
PáRGV]\P�G]LHFLRP�Z�V]NROH�OXE�SU]HFLZ�QDXF]\FLHORP��

=GDU]DM�� VL
� UyZQLH*� V\WXDFMH�� NLHG\� SRZRGHP� IUXVWUDFML� MHVW� XSRPQLHQLH�
SU]H]� QDXF]\FLHOD�� ]D�� SU]HGPLRWHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� MHVW�
NROH*DQND� OXE� NROHJD�� QLH�PDM�F\� *DGQHJR�ZSá\ZX� QD�SRZVWDQLH�Z\ZRáDQHM�
W\P�XSRPQLHQLHP�IUXVWUDFML��

�������3RG]LDá�]DFKRZD��DJUHV\ZQ\FK�]H�Z]JO
GX�QD�IRUP\�LFK����
Z\VW
SRZDQLD��

)RUPD� Z\VW
SRZDQLD� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� PR*H� E\ü� NU\WHULXP�
SRG]LDáX�W\FK*H�]DFKRZD���8Z]JO
GQLDM�F�ZáD�QLH�WR�NU\WHULXP�$��+��%XVV��-��
*URFKXOVND�������Z\Uy*QLD�DJUHVM
�IL]\F]Q��L�VáRZQ��RUD]�F]\QQD��L�ELHUQ���

$JUHVM
� IL]\F]Q�� %XVV� RNUH�OD� MDNR� DWDN� QD� LQQ�� RVRE
�� Z� NWyU\P�
DWDNXM�F\�SRVáXJXMH�VL
�RNUH�ORQ\PL�F]
�FLDPL�FLDáD� OXE�QDU]
G]LDPL�� ]DGDM�F�
EyO�OXE�Z\U]�G]DM�F�V]NRG\�RVRELH�E
G�FHM�SU]HGPLRWHP�DJUHVML��

$JUHVMD� VáRZQD� SROHJD� QD� SRVáX*HQLX� VL
� ERG(FDPL� ZHUEDOQ\PL�
V]NRGOLZ\PL� GOD� DWDNRZDQHM� RVRE\�� Z\ZRáXM�F\PL� Z� QLHM� VWUDFK�� SRF]XFLH�
NU]\ZG\�OXE�RGU]XFHQLH�XF]XFLRZH��

$JUHVM
�F]\QQ��VWDQRZL��G]LDáDQLD�V]NRGOLZH�GOD�RVyE� OXE�SU]HGPLRWyZ��
QD�NWyUH�MH�VL
�NLHUXMH��1DWRPLDVW�DJUHVMD�ELHUQD�WR�SRZVWU]\P\ZDQLH�VL
�RG�
RNUH�ORQHJR�G]LDáDQLD��SRZRGXM�FH�V]NRGOLZH�NRQVHNZHQFMH�GOD�RVRE\�E
G�FHM�
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SU]HGPLRWHP�DJUHVML��
']LHZF]\QNL�Z�PáRGV]\P�ZLHNX�V]NROQ\P�SUHIHUXM��IRUP\�DJUHVML�VáRZQHM��

1DMF]
VWV]�� IRUP�� V��NáyWQLH��1LH� WUZDM��RQH�]� UHJXá\�]E\W�GáXJR��3U]\F]\Q\�
LFK� SRZVWDZDQLD� E\ZDM�� UR]PDLWH�� 6NXWNLHP� ]D�� MHVW� WR�� *H� G]LHFL� V�� SU]H]�
SHZLHQ�F]DV�REUD*RQH�QD�VLHELH�L�QLH�FKF��EDZLü�VL
�]H�VRE���VLHG]LHü�Z�áDZFH��
L]ROXM��VL
��XQLNDM��NRQWDNWyZ�]H�VRE���UREL��GR�VLHELH�ZURJLH�JHVW\�L�PLQ\��

:�UyG� IRUP� ZURJLHJR� ]DFKRZDQLD� VL
� X� FKáRSFyZ� QD� SLHUZV]H� PLHMVFH�
Z\VXZD� VL
� ELFLH�� 1DOH*\�SU]\� W\P�ZVSRPQLHü�� L*� SRF]�WHN�EyMHN�PD� F]
VWR�
FKDUDNWHU�]DEDZ\��3RZD*Q\�SU]HELHJ�]DF]\QD�VL
�RG�PRPHQWX��JG\�NWR��Z�WHM�
]DEDZLH� ]D� PRFQR� XGHU]\�� $JUHVMD� RND]\ZDQD� SU]H]� FKáRSFyZ� FHFKXMH� VL
�
GX*��LQWHQV\ZQR�FL���OHF]�VWRVXQNRZR�NUyWNLP�F]DVHP�MHM�WUZDQLD��

1D�DJUHVM
�EH]SR�UHGQL��PRJ��UyZQLH*�]áR*\ü�VL
�FDáH�]HVSRá\�RNUH�ORQ\FK�
UXFKyZ�� JHVWyZ�� Z\SRZLHG]L� Z� SRVWDFL� Z\EXFKyZ� ]áR�FL�� XSRUX�� SU]HNRU\��
REUD*DQLD�VL
��

$JUHVM
�EH]SR�UHGQL��VWDQRZL�V]HUHJ�SURVW\FK�]DFKRZD�� WDNLFK�MDN��ELFLH��
XGHU]��U]XFDQLH�SU]HGPLRWDPL��V]F]\SDQLH��NáXFLH��GXV]HQLH��SRGVWDZLDQLH�QRJL��
SU]HZUDFDQLH�� JU\]LHQLH�� FLHV]HQLH� VL
� ]� FXG]HJR� QLHV]F]
�FLD� OXE�
QLHSRZRG]HQLD��

:� SU]HFLZLH�VWZLH� GR� DJUHVML� EH]SR�UHGQLHM�� DJUHVMD� SR�UHGQLD� ]PLHU]D�
RNU
*Q��GURJ��GR�Z\U]�G]HQLD�V]NRG\�RVRELH�E
G�FHM�SU]HGPLRWHP�DJUHVML�QS��
SU]H]�V]XNDQLH�VLOQ\FK�VSU]\PLHU]H�FyZ��VNDU*HQLH��GRQRVLFLHOVWZR��SRQL*DQLH�
NRJR���

$JUHVMD� PR*H� SU]\EUDü� IRUP
� ]DFKRZD�� QDSDVWOLZ\FK�� Ä=DFKRZDQLD�
QDSDVWOLZH� WR� ]DFKRZDQLD� SROHJDM�FH� QD� DWDNX� VNLHURZDQ\P� QD� RNUH�ORQ��
RVRE
� OXE� JUXS
� RVyE� L� SURZDG]�FH� GR� ]DGDQLD� LP� EyOX�� OXE� GR� Z\ZRáDQLD�
SU]HVWUDFKX�F]\�Z\U]�G]HQLD�LQQHM�SU]\NUR�FL����-��*URFKXOVND��������V������

:�UyG� ]DFKRZD�� QDSDVWOLZ\FK� Z\Uy*QLD� VL
� ]DFKRZDQLD� DJUHV\ZQH��
SURVWH� L� ]áR*RQH�� 3URVWH� ]DFKRZDQLD� QDSDVWOLZH� SU]\ELHUDM�� IRUP
�
UR]PDLW\FK�� WUZDM�F\FK� NUyWNR� UXFKyZ� SRV]F]HJyOQ\FK� F]
�FL� FLDáD�� U�N�� QyJ�
OXE�RGSRZLHGQLFK�PL
�QL�WZDU]\��=DFKRZDQLD�QDSDVWOLZH�SU]\�SRVáXJLZDQLX�VL
�
U
NRPD�WR��XGHU]HQLH��WU�FHQLH��V]DUSDQLH��Z\U\ZDQLH��UR]G]LHUDQLH��FL�JQL
FLH��
V]F]\SDQLH�L�GXV]HQLH��8GHU]DQLH�MHVW�UXFKHP�VNLHURZDQ\P�QD�RNUH�ORQ��F]
�ü�
FLDáD� RVRE\� E
G�FHM� SU]HGPLRWHP� DJUHVML�� SRZRGXM�F\P� ]DGDQLH� EyOX�� NWyU\�
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PR*H� ]QDMGRZDü� VZyM� ZHZQ
WU]Q\� Z\UD]� Z� SáDF]X�� NU]\NX�� RVNDU*DQLX�
DJUHVRUD��

7U�FHQLH�OXE�SRSFKQL
FLH�Z\PDJD�SRVáX*HQLD�VL
�U
N��OXE�RELHPD�U
NRPD�L�
F]DVHP� SRSDUWH� MHVW� Z\VLáNLHP� PL
�QLRZ\P� FDáHJR� FLDáD�� 3RZRGXMH� RQR�
]DFKZLDQLH�UyZQRZDJL��QLHUD]�EROHVQ\�XSDGHN��

7U�FHQLH� OXE� SRSFKQL
FLH� PR*H� UyZQLH*� XáDWZLü� ]GRE\FLH� PLHMVFD� OXE�
SU]HGPLRWX�SRVLDGDQHJR�SU]H]�DJUHVRUD��6]DUSDQLH� MHVW� VNLHURZDQH�QD� Uy*QH�
F]
�FL�RG]LH*\��.RQVHNZHQFM��V]DUSDQLD�MHVW�QLHMHGQRNURWQLH�UR]GDUFLH�RG]LH*\�
QDSDVWRZDQHM�RVRE\��

&L�JQL
FLH� ]D� ZáRV\�� XV]\�� LQQH� F]
�FL� FLDáD� PR*H� ]DGDZDü� W\ONR� EyO� OXE�
XáDWZLü� SR]EDZLHQLH� SU]H]� RILDU
� PLHMVFD�� �FLVNDQLH�� V]F]\SDQLH�� GXV]HQLH�
SRZRGXM�� Z\VW�SLHQLH� EyOX� OXE� SU]HVWUDFKX�� SU]HMDZLDM�FHJR� VL
� Z� NU]\NX��
SáDF]X� RUD]� Uy*Q\FK� UHDNFMDFK� REURQQ\FK�� :� SURVW\FK� ]DFKRZDQLDFK�
QDSDVWOLZ\FK�PRJ��XF]HVWQLF]\ü�RNUH�ORQH�]HVSRá\�PL
�QL�WZDU]\��=DFKRZDQLD�
QDSDVWOLZH� W\SX��Z\NU]\ZLDQLH� VL
� L� SU]HGU]H(QLDQLH�SROHJDM�� QD�RNUH�ORQ\FK�
UXFKDFK� PLPLF]Q\FK� L� V�� SRZRGHP� R�PLHV]HQLD� G]LHFND� E
G�FHJR�
SU]HGPLRWHP�DJUHVML��

=DFKRZDQLD�QDSDVWOLZH�G]LHFL�Z�PáRGV]\P�ZLHNX�V]NROQ\P�SROHJDM��QLHUD]�
QD� U]XFDQLX� Z� RVRE\� E
G�FH� SU]HGPLRWHP� DJUHVML�� NDPLHQLDPL�� NLMDPL��
VWU]HODQLX�]�SURF\��Z\U]XFDQLX�SDSLHURZ\FK�SRFLVNyZ�]D�SRPRF��QDFL�JQL
WHM�
JXP\��

$JUHVMD�PR*H�UyZQLH*�PLHü�IRUP
�]áR*RQ\FK�]DFKRZD��QDSDVWOLZ\FK��
VNáDGD�VL
�QD�QLH�V]HUHJ�SURVW\FK�]DFKRZD���XF]HVWQLF]��Z�QLFK�Uy*QH�F]
�FL�
FLDáD�� WUZDM�� RQH� GáX*HM� QL*� ]DFKRZDQLD� SURVWH�� 'R� ]áR*RQ\FK� ]DFKRZD��
QDSDVWOLZ\FK� QDOH*��� EyMNL�� SRELFLH�� SU]HVWUDV]HQLH� L� QLHVSUDZLHGOLZH�
WUDNWRZDQLH�� %yMNL� SROHJDM�� QD� VWDUFLX� PL
G]\� GZRPD� Z]JO
GQLH�
UyZQRU]
GQ\PL� SRVWXUDPL�� $WDN� QDVW
SXMH� Z� QLFK� JáyZQLH� SU]\� XG]LDOH� U�N��
QLHUD]� UyZQLH*� QyJ�� MDNR� SRPRF� Z� DWDNX� VWRVRZDQH� V�� F]DVHP� SU]HGPLRW\�
PDUWZH��QDSDVWOLZH�Z\SRZLHG]L�Z\VW
SXM��Z�IRUPLH�Uy*Q\FK�SU]H]ZLVN��REHOJ�L�
SRJUy*HN��

3RELFLH�PD�FKDUDNWHU� MHGQRVWURQQHJR�DWDNX��JG\*�]H�Z]JO
GX�QD�]QDF]Q��
SU]HZDJ
�IL]\F]Q��DJUHVRUD�QDSDVWRZDQ\�RVREQLN�QLH�MHVW�Z�VWDQLH�REURQLü�VL
�
SU]HG� QLP�� 3U]HVWUDV]HQLH� SROHJD� QD� V]HUHJX� SRZL�]DQ\FK� ]H� VRE�� UXFKyZ�



 110 

Z\ZRáXM�F\FK� SU]HVWUDFK� X� RVREQLND� E
G�FHJR� SU]HGPLRWHP� DJUHVML�� =�
QLHVSUDZLHGOLZ\P� WUDNWRZDQLHP� VSRW\NDP\� VL
� ZWHG\�� NLHG\� WDNL� RVREQLN�
]RVWDMH�SR]EDZLRQ\�SHZQ\FK��SU]\VáXJXM�F\FK�PX�XSUDZQLH���

Ä$JUHVMD� IL]\F]QD� REHMPXMH� RSUyF]� ]DFKRZD�� QDSDVWOLZ\FK� ]DFKRZDQLD�
GHVWUXNW\ZQH�� F]\OL� ]DFKRZDQLD� DJUHV\ZQH� PDM�FH� ]D� SU]HGPLRW� U]HF]\��
NWyUH� ZVNXWHN� DWDNX� XOHJDM�� XV]NRG]HQLX� OXE� ]QLV]F]HQLX��� �-�� *URFKXOVND��
������ V�� ����� 'R� EH]SR�UHGQLFK� ]DFKRZD�� GHVWUXNW\ZQ\FK� QDOH*\�� GDUFLH��
U]XFDQLH�� XGHU]DQLH�� NRSDQLH� L� Z\EXFK\� ]áR�FL�� =DFKRZDQLD� QDSDVWOLZH� L�
GHVWUXNW\ZQH�ZFKRG]��WDN*H�Z�VNáDG�SR�UHGQLHM�DJUHVML�IL]\F]QHM��:\U]�G]DM��
RQH�SU]\NUR�ü�OXE�V]NRG
�RVRELH�E
G�FHM�SU]HGPLRWHP�DJUHVML��QLH�VNLHURZXMH�
VL
� MHGQDN� ZSURVW� QD� QL��� 3U]\NáDGHP� WDNLFK� ]DFKRZD�� PR*H� E\ü��
SU]HV]NDG]DQLH��GRNXF]DQLH��FKRZDQLH�OXE�]DPLDQD�SU]HGPLRWyZ��

:�PáRGV]\P�ZLHNX�V]NROQ\P�SU]HV]NDG]DQLH�F]
VWR�GRW\F]\�QDXF]\FLHOD�L�
XMDZQLD� VL
� Z� ]DPLHU]RQ\P� XWUXGQLDQLX� QDXF]\FLHORZL� SURZDG]HQLD� OHNFML�
SU]H]� ]DNáyFDQLH� VSRNRMX�� UR]�PLHV]DQLH� NROHJyZ�� SU]HMDZLDQLH� UHDNFML�
XF]XFLRZ\FK�SU]HFLZQ\FK�GR�UHDNFML�UHV]W\�NODV\��

'RNXF]DQLH� SROHJD� QD� F]\QQR�FLDFK� VSUDZLDM�F\FK� SU]\NUR�ü� RVRELH�
E
G�FHM� SU]HGPLRWHP� DJUHVML�� WDNLFK� MDN� QS�� WU]DVNDQLH� GU]ZLDPL�� JDV]HQLH�
�ZLDWáD�� Z\NRQ\ZDQLH� GUD*OLZ\FK� U\VXQNyZ�� 5yZQLH*� FKRZDQLH� OXE� ]DPLDQD�
SU]HGPLRWyZ�PR*H�E\ü� VSRVREHP�Z\U]�G]HQLD� RNUH�ORQHM� RVRELH� V]NRG\� OXE�
SU]\NUR�FL��

'R� SR�UHGQLHM� DJUHVML� IL]\F]QHM� R� FKDUDNWHU]H� GHVWUXNW\ZQ\P� QDOH*\��
SVXFLH��GDUFLH��EUXG]HQLH��Z\ELMDQLH�V]\E��:V]\VWNLH�WH�G]LDáDQLD�PDM��QD�FHOX�
QLV]F]HQLH� OXE� XV]NDG]DQLH� U]HF]\�� VWDQRZL�FHM� ZáDVQR�ü� RVRE\� E
G�FHM�
SU]HGPLRWHP�DJUHVML��

:V]\VWNLH�RSLVDQH�SRZ\*HM� IRUP\�DJUHV\ZQHJR�]DFKRZDQLD�VL
� VSUDZLDM��
SRZD*QH� WUXGQR�FL� Z\FKRZDZF]H� QDXF]\FLHORZL� L� URG]LFRP�� V�� SRZRGHP�
]DEXU]H�� Z� RUJDQL]DFML� *\FLD� G]LHFND� DJUHV\ZQHJR� Z� GRPX� L� V]NROH� L�
QLHZ�WSOLZLH� ZSá\ZDM�� Z� GX*\P� VWRSQLX� QD� UR]ZyM� VIHU\� HPRFMRQDOQR� �
XF]XFLRZHM��

�
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���3RG]LDá�]DFKRZD��DJUHV\ZQ\FK�]H�Z]JO
GX�QD�(UyGáR�SRZVWDQLD��

�����:HGáXJ�-DQLQ\�*URFKXOVNLHM��������V�����SRG]LDáX�WHRULL�DJUHVML�GRNRQDOL�&K��
1��&RIHU�L�0��+��$SSOH\���������Z\Uy*QLDM�F�F]WHU\�NRQFHSFMH�DJUHVML��6��WR��

��DJUHVMD�MDNR�LQVW\QNW�
��DJUHVMD�MDNR�UHDNFMD�QD�IUXVWUDFMH�
��DJUHVMD�MDNR�QDE\W\�SRS
G�
��DJUHVMD�MDNR�]DFKRZDQLH�Z\XF]RQH�SU]H]�Z]PDFQLDQLH�
$��$*5(6-$�-$.2�,167<1.7�
3U]HGVWDZLFLHOH� WDNLHM� LQWHUSUHWDFML� ]DNáDGDM��� *H� ÄSRZVWDáD� RQD�Z�GURG]H�

HZROXFML� L� MHVW� SRWU]HEQD�� D� NRQLHF]QD� GR� XWU]\PDQLD� JDWXQNX�� MDNR� QDSDG�
G]LDáDQLD��&]áRZLHN�URG]L�VL
�]�JRWRZ\P�LQVW\QNWHP��QD]ZDQ\P�WH*�LQVW\QNWHP�
ZDONL� QLH]E
GQ\P� GR� *\FLD��� �-�� *URFKXOVND�� ������ V�� ����� :L�*H� VL
� ]� QLP�
XF]XFLH�JQLHZX��NWyUH�MHVW� LPSXOVHP�GR�Z\VW�SLHQLD�]DFKRZD��DJUHV\ZQ\FK��
-HVW� WR� XF]XFLH� SR]\W\ZQH�� SREXG]D� GR� ]DFKRZD�� XPR*OLZLDM�F\FK�
]DVSRNRMHQLH�SRWU]HE�F]áRZLHND��VNáDQLD�GR�REURQ\�SU]HG�DWDNLHP��XPR*OLZLD�
XWU]\PDQLH�GRW\FKF]DVRZHJR�VWDQX�SRVLDGDQLD��

3RQLHZD*�]DFKRZDQLD�DJUHV\ZQH�SU]\ELHUDM��SRVWDü�DWDNX��VSRW\NDM�F�VL
�]�
QHJDW\ZQ�� RFHQ�� F]áRZLHN� V]XND� LQQ\FK�� DNFHSWRZDQ\FK� IRUP� DJUHVML��
'RZRGHP� LVWQLHQLD� LQVW\QNWX� ZDONL� MHVW� QS�� SU]\MHPQR�ü�� MDN�� VSUDZLD�
FKáRSFRP������OHWQLP�SURZDG]HQLH�EyMHN��=DFKRZDQLD�DJUHV\ZQH�Z]EXG]DQH�
SU]H]� LQVW\QNW�V��PQLHM� OXE�EDUG]LHM�SRGDWQH�QD�ZSá\Z\�ZHZQ
WU]QH� L�PRJ��
E\ü�PRG\ILNRZDQH�SU]H]�Z\FKRZDQLH��

%��$*5(6-$�-$.2�5($.&-$�1$�)58675$&-	�
&]áRZLHN��Z� W\P�UyZQLH*�G]LHFNR�QDOH*\�GR� Uy*Q\FK�JUXS�VSRáHF]Q\FK��Z�

NWyU\FK�RGJU\ZD�RNUH�ORQH�UROH�VSRáHF]QH��6WZDU]D�WR�SHZQH�WUXGQR�FL��-H�OL�
G]LHFNR�QLH�XPLH�]DFKRZ\ZDü�VL
�]JRGQLH�]�RF]HNLZDQLDPL�JUXS\��QLH�UR]XPLH�
MHM�F]áRQNyZ�L�QLH�GRP\�OD�VL
�� VSRW\ND�MH�]H�VWURQ\�JUXS\�NDUD��:�SHZQ\FK�
V\WXDFMDFK� ]DF]\QD� RQR� UHDJRZDü� VWDQHP� IUXVWUDFML� ]H� ZV]\VWNLPL� MHM�
QHJDW\ZQ\PL� REMDZDPL�GH]RUJDQL]XM�F\PL�G]LDáDQLH� L� KDPXM�F\PL�� D� F]DVHP�
XQLHPR*OLZLDM�F\PL� UR]ZyM� SR]\W\ZQ\FK� VSRáHF]QLH� SRVWDZ�� :HGáXJ�
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QLHNWyU\FK�DXWRUyZ�UH]XOWDWHP�E
G]LH�]DZV]H�DJUHVMD��
6NXWNLHP�IUXVWUDFML�MHVW�SRZVWDQLH�QDSL
FLD�HPRFMRQDOQHJR��-HVW�RQR�VZHJR�

URG]DMX� SREXGN�� GR� DJUHVML�� )XQNFMH� ]DFKRZDQLD� DJUHV\ZQHJR� VWDQRZL�
Z\áDGRZDQLH� WHJR� QDSL
FLD�� 1LH� ZH� ZV]\VWNLFK� V\WXDFMDFK� IUXVWUDF\MQ\FK�
SRMDZLD�VL
�DJUHVMD��1LH�PD�MHM�ZWHG\��JG\�Z\VW
SXM��UHDNFMH�]DVW
SF]H��G]L
NL�
NWyU\P� GDQD� RVRED� RVL�JD� FHO� SRGREQ\� GR� ]DPLHU]RQHJR�� -H�OL� ]DFKRZDQLD�
DJUHV\ZQH� QLH� ]RVWDá\� XMDZQLRQH� QLH� R]QDF]D� WR�� *H� QLH� Z\VW�SLá\� Z� RJyOH��
PRJá\� SU]\M�ü� IRUP
� XNU\W��� $JUHVMD�PR*H�PLHü� Uy*Q\� NLHUXQHN�� 1DMF]
�FLHM�
VNLHURZDQD� MHVW� QD� RVRE
� OXE� U]HF]� E
G�F�� SU]\F]\QD� IUXVWUDFML�� 1LHU]DGNR�
MHGQDN� ]DFKRZDQLD� DJUHV\ZQH� ]RVWDM�� SU]HQLHVLRQH� QD� LQQ\� SU]HGPLRW�� D�
QDZHW�QD�VDPHJR�VLHELH��

=DFKRZDQLD� DJUHV\ZQH� Z�PQLHMV]\P� OXE� ZL
NV]\P� VWRSQLX� Z\VW
SXM�� X�
ND*GHJR� F]áRZLHND�� GODWHJR� WH*� VWDM�� VL
� SUREOHPHP� VSRáHF]Q\P�� UyZQLH*�
Z\FKRZDZF]\P��UDG]Lü�VRELH�]�QLP�PXV]��]DUyZQR�URG]LFH��MDN�L�QDXF]\FLHOH��

&��$*5(6-$�-$.2�1$%<7<�323	'�
,VWQLHMH� NLOND�� QLH]QDF]QLH� Uy*QL�F\FK� VL
� RG� VLHELH� NRQFHSFML� DJUHVML�� MDNR�

QDE\WHJR� SRS
GX�� -HGQD� ]� QLFK� SRGNUH�OD� URO
� JQLHZX�� GUXJD� URO
�
NRQIOLNWRZ\FK�RF]HNLZD��GRW\F]�F\FK�Z]PRFQLHQLD�]DFKRZDQLD�DJUHV\ZQHJR��
1LHNWyU]\� SV\FKRORJRZLH� VXJHUXM��� *H� ÄJQLHZ� MHVW� Z\XF]RQ\P� SRS
GHP�� *H�
ELFLH��V]DUSDQLH� LWS��V��ZURG]RQ\PL�UHDNFMDPL�JQLHZQ\PL�QD�SHZQH�V\WXDFMH��
-H�OL� UHDNFMH� WH� ]RVWDQ�� ]ZL�]DQH� ]� QHXWUDOQ\PL� XSU]HGQLR� ERG(FDPL�
V\JQDáRZ\PL��WR�E
G��LQLFMRZDü�UHDNFM
�JQLHZX����-��*URFKXOVND��������V�������

$�� %XVV� WZLHUG]L�� *H� MHG\Q\P� DVSHNWHP� DJUHV\ZQHJR� ]DFKRZDQLD�� NWyUH�
PR*QD� UR]SDWU\ZDü�Z�NDWHJRULDFK�SRS
GX� MHVW�HPRFMRQDOQD� UHDNFMD�JQLHZX��
W]Z��JQLHZQD�DJUHVMD���-��*URFKXOVND��������

1DWRPLDVW�5��6HDUV�X]QDMH�PR*OLZR�ü�Z\WZDU]DQLD�VL
�QRZ\FK�SRS
GyZ�Z�
Z\QLNX� ]GHU]HQLD� VL
� �NRQIOLNWX�� GZX� MHGQDNRZR� VLOQ\FK� WHQGHQFML�� MHGQHM�
]ZL�]DQHM�]�RF]HNLZDQLHP�QDJURG\��GUXJLHM�]ZL�]DQHM�]�SU]HZLG\ZDQLHP�NDU\�
]D�RNUH�ORQH�]DFKRZDQLH��7áXPDF]\�WR�SRZVWDQLH�SRS
GyZ�]DOH*QR�FL�L�DJUHVML��
=DFKRZDQLD�W\SX�]DOH*QR�FLRZHJR�WR�REMDZ\�QLH]DUDGQR�FL�L�EH]VLOQR�FL��FLFK\�
SáDF]��VNDUJD��SUR�ED���

'��$*5(6-$�-$.2�1$:<.�
Ä1DZ\N� �� Z\XF]RQ\� VNáDGQLN� �ZLDGRPHM� G]LDáDOQR�FL� F]áRZLHND�� E
G�F\�
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UH]XOWDWHP� ZLHOH� UD]\� SRZWDU]DQ\FK�� VWRSQLRZR� DXWRPDW\]XM�F\FK� VL
�
F]\QQR�FL��� �:�� 2NR��� ������ V�� ������ 1DZ\NLHP� QLH� PR*H� E\ü� *DGQD�
WHQGHQFMD��F]\�WH*�VNáRQQR�ü��

$JUHV\ZQR�ü� PR*H� E\ü� WUZDá�� FHFK�� FKDUDNWHU\]XM�F�� FDá�� RVRERZR�ü�
F]áRZLHND�� -H�OL� DJUHVMD� MHVW� QDZ\NLHP� QDOH*DáRE\� VL
� ]DVWDQRZLü�� RG� F]HJR�
]DOH*\��*H�MHVW�RQ�VLOQLHMV]\�OXE�VáDEV]\��

:HGáXJ� %XVVD� LVWQLHM�� F]WHU\� F]\QQLNL� GHWHUPLQXM�FH� VLá
� DJUHVML� GDQHM�
MHGQRVWNL���-��*URFKXOVND���������

��� &]
VWR�ü� L� LQWHQV\ZQR�ü� GR]QDZDQ\FK� QDSD�FL�� IUXVWUDFML��
SU]\NUR�FL�� ']LHFNR� Z\FKRZ\ZDQH� Z� WDNLFK� ZDUXQNDFK� ]� UHJXá\�
MHVW�DJUHV\ZQH��

��� 6WRSLH�� Z]PDFQLDQLD� DJUHVML�� F]\OL� F]
VWR�ü� Z\VW
SRZDQLD� Z�Z�
F]\QQLNyZ��&KRG]L� WX� UyZQLH*� R� F]
VWR�ü�QDJUyG�RWU]\P\ZDQ\FK�
G]L
NL� DJUHVML�� 6WZDU]DQLH� V\WXDFML�� Z� NWyU\FK� ]DFKRZDQLD�
DJUHV\ZQH�QLH�GRSURZDG]DM��GR�RVL�JQL
FLD�QDJUyG�WR�UyZQLH*�QLH�
Z]PDFQLDQLH�QDZ\NX��.DUDQLH�]DFKRZD��DJUHV\ZQ\FK�QLH�]DZV]H�
SU]\QRVL�VSRG]LHZDQH�HIHNW\��

��� )DF\OLWDFMD� VSRáHF]QD�� F]\OL� Z]DMHPQ\� ZSá\Z� F]áRQNyZ� JUXS\�
SRZRGXM�F\� SRZVWDQLH� ]DFKRZD�� RNUH�ORQHJR� URG]DMX��
5yZLH�QLF\� L� LQQL� F]áRQNRZLH�JUXS\� OXE� URG]LQ\�PRJ�� GRVWDUF]Dü�
PRGHOX� ]DFKRZDQLD� DJUHV\ZQHJR�� :� DJUHV\ZQHM� JUXSLH�
MHGQRVWND���E
G]LH���SUDZGRSRGREQLH���QDJUDG]DQD���]D���DJUHVM
��
UyZQLH*�F]
VWR�GR�WHJR�SURZRNRZDQD��

���7HPSHUDPHQW� MHGQRVWNL�� 3UDZGRSRGREQLH� VLáD�� F]
VWR�ü�
Z\VW
SRZDQLD�� URG]DM� ]DFKRZD�� DJUHV\ZQ\FK� ]DOH*�� RG�
RVRERZR�FL� F]áRZLHND�� ]DGDWNyZ� ZURG]RQ\FK�� DNW\ZQR�FL�
ZáDVQHM��ZSá\ZX��URGRZLVND�L�Z\FKRZDQLD��

���=HZQ
WU]QH�L�ZHZQ
WU]QH�SU]\F]\Q\�DJUHVML��
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:� EDGDQLDFK� ]HZQ
WU]Q\FK� GRW\F]�F\FK� DJUHV\ZQHJR� ]DFKRZDQLD�
ZVND]XMH� VL
� QD� MHJR� ]DOH*QR�ü� RG� SRGQLHW� IUXVWUDF\MQ\FK�� 7H]D� R� ]ZL�]NX�
PL
G]\�DJUHVM��D�IUXVWUDFM���]QDQD�Z�OLWHUDWXU]H�QDXNRZHM�SRG�QD]ZD�KLSRWH]D�
DJUHVML� IUXVWUDF\MQHM�� ]RVWDáD� VIRUPXáRZDQD� L� UR]ZLQL
WD� SU]H]� -�� 3DOODUD� L�
]HVSyá� MHJR� ZVSyáSUDFRZQLNyZ�� $JUHVMD� SRZVWDáD� QD� WOH� IUXVWUDFML� RNUH�ORQD�
MHVW�PLDQHP�DJUHVML�IUXVWUDF\MQHM���7��7RPDV]HZVNL���������

=DJDGQLHQLHP� ]ZL�]NX� IUXVWUDFML� ]� DJUHVMD� ]DMPRZDá� VL
� UyZQLH*� $�� 7��
0DVORZ�� =JRGQLH� ]� ]DáR*HQLDPL� Z\SUDFRZDQHM� SU]H]� QLHJR� WHRULL� SRWU]HE��
]DVDGQLF]\PL� PRW\ZDPL� OXG]NLHJR� G]LDáDQLD� V�� SRWU]HE\�� SRZVWDM�FH� Z�
UH]XOWDFLH� ]DFKZLDQLD� UyZQRZDJL� PL
G]\� RUJDQL]PHP� D� �URGRZLVNLHP��
=GDQLHP� 0DVáRZD� SRWU]HE\� WZRU]�� SHZQ�� KLHUDUFKL
�� %ORNDGD� SRWU]HE�
SRGVWDZRZ\FK� SRZRGXMH� SRZVWDZDQLH� ]DFKRZD�� DJUHV\ZQ\FK�� QDWRPLDVW�
MDNR� UHDNFMH� QD� EORNDG
� SRWU]HE� Z\*V]HJR� U]
GX� Z\VW
SXM�� LQQH�� QLH� ]D��
DJUHV\ZQH� ]DFKRZDQLD�� 7DN� ZL
F� ]JRGQLH� ]� W�� NRQFHSFM�� QLH� ZV]\VWNLH�
V\WXDFMH�IUXVWUDF\MQH�V��SRZRGHP�DJUHVML�� OHF]�MHG\QLH�WH�VSR�UyG�QLFK��NWyUH�
Z\ZRáXM��EORNDG
�SRWU]HE�SRGVWDZRZ\FK��
�����,QQ\�SXQNW�ZLG]HQLD�GRW\F]�F\�WHRULL�� IUXVWUDFMD�±�DJUHVMD��SU]HGVWDZLD�$��
)U�F]HN��8ZD*D�RQ��*H�ÄVWDQ�HPRFMRQDOQHJR�SREXG]HQLD�Z\ZRáDQ\�IUXVWUDFM��
MHVW�� FR� QDMZ\*HM� F]\QQLNLHP� SUHG\VSRQXM�F\P� GR� SRGM
FLD� G]LDáD�� R�
FKDUDNWHU]H� DJUHV\ZQ\P�� SR� WR� MHGQDN�� E\� RQR� U]HF]\ZL�FLH� Z\VW�SLáR��
QLH]E
GQD� MHVW� REHFQR�ü� SHZQ\FK� ERG(FyZ� ]HZQ
WU]Q\FK�� RNUH�ODQ\FK�
PLDQHP� V\JQDáyZ� DJUHV\ZQ\FK�� :\RGU
EQLü� PR*QD� GZLH� JUXS\� WDNLFK�
ERG(FyZ�� 'R� SLHUZV]HM� QDOH*�� SU]HGPLRW\� SRVLDGDM�FH� NXOWXURZR�
XZDUXQNRZDQ\� ]ZL�]HN� ]� G]LDáDOQR�FL�� SU]\QRV]�F�� OXG]LRP� NU]\ZG
��
FLHUSLHQLH� F]\� EyO�� 'UXJ�� JUXS
� V\JQDáyZ� DJUHV\ZQ\FK� WZRU]�� ERG(FH�
]HZQ
WU]QH�� NWyU\FK� REHFQR�ü� NRMDU]RQR� ]� REVHUZRZDQ�� OXE� GR]QDQ��
DJUHVM�����$��)U�F]HN��������V�������

=ELJQLHZ�6NRUQ\��RSUyF]�F]\QQLNyZ�IUXVWUDF\MQ\FK�Z\Uy*QLD�V]HUHJ�LQQ\FK�
F]\QQLNyZ� Z\ZRáXM�F\FK� DJUHVM
� L� ZSá\ZDM�F\FK� QD� MHM� VWRSLH��� =DOLF]D� GR�
QLFK�� ]DFKRZDQLH� VL
� LQQ\FK� RVyE�� Z\SRZLHG]L� LQQ\FK�� SU]HV]NRG\� L�
QLHSRZRG]HQLD�ZH�ZáDVQ\P�G]LDáDQLX��

=DFKRZDQLD� DJUHV\ZQH� SRZVWDM�� V]F]HJyOQLH� ZWHG\�� JG\� QD� GDQ��
MHGQRVWN
� G]LDáDá� UyZQRF]H�QLH� V]HUHJ� Uy*Q\FK� ERG(FyZ� ]HZQ
WU]Q\FK�� D�



 115 

RNUH�OHQLH��NWyU\�]�QLFK�E\á�SU]\F]\Q��DJUHVML�L�ZSá\Q�á�QD�MHM�SU]HELHJ��ZFDOH�
QLH�MHVW�áDWZH��V]F]HJyOQLH�Z�V\WXDFMDFK�]áR*RQ\FK��

3U]\F]\Q\� Uy*QLF� Z� URG]DMDFK� ]DFKRZD�� RNUH�OD� VL
� SU]\� XZ]JO
GQLHQLX�
]ZL�]NyZ� ]DFKRG]�F\FK�PL
G]\� DJUHV\ZQ\P� ]DFKRZDQLHP� VL
� L� V\WXDFM��� Z�
NWyUHM� RQR� Z\VW�SLáR�� D� RGSRZLHGQLPL� SURFHVDPL� PRW\ZDFML�� =QDMRPR�ü�
SURFHVyZ� PRW\ZDFML� SREXG]DM�F\FK� GR� ]DFKRZD�� DJUHV\ZQ\FK� XáDWZLD�
ZSURZDG]HQLH�ZáD�FLZ\FK�PHWRG�SRVW
SRZDQLD�]�G]LHFNLHP�DJUHV\ZQ\P��

6NXWHF]QH� RGG]LDá\ZDQLH� Z\FKRZDZF]H�� SV\FKRWHUDSLD� L� UHKDELOLWDFMD�
SV\FKLF]QD� G]LHFL� Z\ND]XM�F\FK� ]DEXU]HQLD� SU]\VWRVRZDQLD� SU]\ELHUDM�FH�
IRUP
� ]DFKRZD�� DJUHV\ZQ\FK� V�� Z� GX*HM� PLHU]H� ]DOH*QH� RG� SR]QDQLD� LFK�
SU]\F]\Q�� =QDM�F� WH� SU]\F]\Q\�� Z� V]F]HJyOQR�FL� ]D�� 'R]QDZV]\� GRNáDGQLHM�
PRW\ZDFMH� DJUHV\ZQHJR� ]DFKRZDQLD� VL
�� PR*QD� VNXWHF]QLHM� QLP� NLHURZDü��
SU]HFLZG]LDáDü� V\WXDFMRP� VSU]\MDM�F\P� MHJR� SRZVWDZDQLX�� Z\WZDU]Dü�
ZáD�FLZH�KDPXOFH�XWUXGQLDM�FH�MHJR�Z\VW�SLHQLH��
7HUPLQ�ÄPRW\Z�SRFKRG]L�RG�áDFL�VNLHJR�VáRZD�PRYHUH��SRUXV]Dü��SRS\FKDü���
Z�SV\FKRORJLL� WR�VZRLVW\�VWDQ�RUJDQL]PX�SREXG]DM�F\�RVREQLND�GR�G]LDáDQLD��
NWyUH� PD� ]DVSRNRLü� MDN��� SRWU]HE
�� :HGáXJ� GHILQLFML� 7�� 7RPDV]HZVNLHJR�
PRW\Z� MHVW� WR� VWDQ� ZHZQ
WU]QHJR� QDSL
FLD�� RG� NWyUHJR� ]DOH*\� PR*OLZR�ü� L�
NLHUXQHN� DNW\ZQR�FL� RUJDQL]PX�� 7HQ� VWDQ� QDSL
FLD� XOHJD� UHGXNFML� Z� PLDU
�
]DVSRNDMDQLD�SRWU]HE\��V�� MHGQDN� L� WDNLH�PRW\Z\��NWyUH�ZyZF]DV�QLH�VáDEQ���
OHF]�QDVLODM��VL
����:��2NR���������V��������

:�UyG� PRW\ZyZ� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� QDOH*\� Z\PLHQLü�
QLH]DVSRNRMRQ�� SRWU]HE
� X]QDQLD� VSRáHF]QHJR�� 1DOH*\� VWZLHUG]Lü�� *H�
]DVSRNRMHQLX� WHM� SRWU]HE\� VSU]\MDM�� ]DFKRZDQLD� LQQ\FK� RVyE� Z\UD*DM�FH�
DSUREDW
��X]QDQLH��SRG]LZ�GOD�]DFKRZDQLD�VL
�GDQHM�MHGQRVWNL��%ORNDGD�F]\MHM��
SRWU]HE\�X]QDQLD�VSRáHF]QHJR�MHVW�QDWRPLDVW�QDVW
SVWZHP�FXG]\FK�]DFKRZD��
]DZLHUDM�F\FK�GH]DSUREDW
��OHNFHZD*HQLH�OXE�QHJDW\ZQ��RFHQD�SRVW
SRZDQLD�
GDQHM�RVRE\��

3RWU]HED� X]QDQLD� VSRáHF]QHJR� PDQLIHVWXMH� VL
� Z� Uy*Q\� VSRVyE�� PL
G]\�
LQQ\PL� E\ZD� RQD� PRW\ZHP� QLHNWyU\FK� ]DFKRZD�� DJUHV\ZQ\FK��
3U]\VWRVRZDZF]D� IXQNFMD� W\FK� ]DFKRZD�� SROHJD� QD� W\P�� *H� PDM�� RQH�
Z]EXG]Dü�SRG]LZ�RWRF]HQLD�� LPSRQRZDü�RNUH�ORQ\P�RVRERP��SREXG]Dü�MH�GR�
SR]\W\ZQHM� RFHQ\� ZDORUyZ� DJUHVRUD�� ]DVSRNDMDM�F� SU]H]� WR� MHJR� SRWU]HE
�
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X]QDQLD� VSRáHF]QHJR�� :\VW
SXM�FH� SRG� ZSá\ZHP� WHM� SRWU]HE\� ]DFKRZDQLD�
DJUHV\ZQH�V��ZWHG\�PRW\ZRZDQH�FK
FL��]ZUyFHQLD�QD�VLHELH�XZDJL��NWyUD�QLH�
MHVW� X�ZLDGRPLRQD� SU]H]� DJUHVRUD� L� QLH� ]QDMGXMH� RG]ZLHUFLHGOHQLD� Z� MHJR�
Z\SRZLHG]LDFK�� 8� G]LHFL� Z� PáRGV]\P� ZLHNX� V]NROQ\P� FK
ü� WD� Z\UD*D� VL
�
QLHMHGQRNURWQLH�GHPRQVWURZDQLHP� VZHM� RGZDJL�� VLá\� OXE�VSUDZQR�FL� IL]\F]QHM�
SU]H]� RNUH�ORQH� ]DFKRZDQLD� DJUHV\ZQH�� $JUHVRU� VWDMH� VL
� QLHUD]� G]L
NL� QLP�
SU]HGPLRWHP� SRG]LZX� ]H� VWURQ\� NROHJyZ�� FR� VSU]\MD� ]DVSRNRMHQLX� SRWU]HE\�
X]QDQLD�VSRáHF]QHJR��
�����0RW\ZHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� MHVW� WDN*H� QLH]DVSRNRMHQLH�
SRWU]HE\� NRQWDNWyZ� XF]XFLRZ\FK�� %ORNDGD� WHM� SRWU]HE\� MHVW� QDVW
SVWZHP�
RGU]XFHQLD�XF]XFLRZHJR��]� MDNLP�GDQD�RVRED�VSRWNDáD�VL
�]H�VWURQ\�NRJR���]�
NLP� PLDáD� EOL*V]H� NRQWDNW\� RVRELVWH�� GDU]�F� JR� QS�� V\PSDWL��� SU]\MD(QL���
F]XáR�FL��� *G\� XF]XFLD� WH� ]RVWDQ�� QLHRGZ]DMHPQLRQH�� FR� ]QDMGXMH� Z\UD]� Z�
RNUH�ORQ\P� G]LDáDQLX�� PR*H� WR� VWDü� VL
� PRW\ZHP� ]DFKRZD�� DJUHV\ZQ\FK��
VNLHURZDQ\FK� SU]HFLZ� RVRERP�� ]� SRZRGX�� NWyU\FK� NWR�� GR]QDMH� RGU]XFHQLD�
XF]XFLRZHJR��6]F]HJyOQLH�EOLVNLH�NRQWDNW\�XF]XFLRZH�á�F]��G]LHFNR�L�PDWN
��]�
WHJR� WH*� Z]JO
GX� RGU]XFHQLH� XF]XFLRZH� ]H� VWURQ\� PDWNL� PR*H� PLHü� VLOQ\�
ZSá\Z�QD�]DFKRZDQLH�VL
�G]LHFND��E
G�F�PL
G]\�LQQ\PL�PRW\ZHP�Z\VW�SLHQLD�
X� G]LHFND� SHZQ\FK� ]DFKRZD�� DJUHV\ZQ\FK�� 2GU]XFHQLH� XF]XFLRZH� PR*H�
Z\VW�SLü� ]H� VWURQ\� NROHJyZ�� ]� NWyU\PL� GDQ\� RVREQLN� SR]RVWDZDá� Z� SHZQHM�
]D*\áR�FL�NROH*H�VNLHM��

0RW\ZHP�DJUHV\ZQHJR�]DFKRZDQLD�VL
�PR*H�E\ü�QLH]DVSRNRMRQD�SRWU]HED�
VDPRG]LHOQR�FL�� %ORNDGD� WHM� SRWU]HE\� E\ZD� QDVW
SVWZHP� RNUH�ORQ\FK�
]DND]yZ��OXE�QDND]yZ��QDU]XFDQLD�GDQHM�MHGQRVWFH�EH]�MHM�DSUREDW\�SHZQ\FK�
]DVDG� SRVW
SRZDQLD�� ]E\WQLHJR� RJUDQLF]DQLH� MHM� LQLFMDW\Z\�� 0R*H� WR�
GRSURZDG]Lü�GR�]DKDPRZDQLD�DNW\ZQR�FL��ELHUQHJR�SRGSRU]�GNRZ\ZDQLD�VL
�
RWU]\P\ZDQ\P� SROHFHQLRP�� Z� GDOV]\FK� WHJR� NRQVHNZHQFMDFK� GR�
Z\VW
SRZDQLD� ]DFKRZD�� DJUHV\ZQ\FK� VNLHURZDQ\FK� SU]HFLZ� RVRERP�
SRZRGXM�F\P�EORNDG
�SRWU]HE\�VDPRG]LHOQR�FL��

%ORNDGD�WHM�SRWU]HE\�SU]\ELHUD�Uy*QH�IRUP\��-HGQ��]�QLFK�MHVW�RJUDQLF]HQLH�
DNW\ZQR�FL� ]D� SR�UHGQLFWZHP� ]DND]yZ� L� QDND]yZ� GRW\F]�F\FK� F]\QQR�FL�
Z\NRQ\ZDQ\FK� SU]H]� GDQ�� MHGQRVWN
�� PR*H� E\ü� QDVW
SVWZHP� QDU]XFHQLD�
NRPX���EH]�MHJR�DSUREDW\�SHZQ\FK�]DVDG�SRVW
SRZDQLD��
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=DVSRNRMHQLH� SRWU]HE\� VDPRG]LHOQR�FL� PR*H� XQLHPR*OLZLü� G]LDáDQLD�
SHZQ\FK�RVyE�]�RWRF]HQLD�]PLHU]DM�F\FK�GR�]E\WQLHJR�RJUDQLF]HQLD�LQLFMDW\Z\��
QDU]XFHQLD� QLH� RGSRZLDGDM�F\FK� GDQHM� MHGQRVWFH� VSRVREyZ� Z\NRQDQLD�
RNUH�ORQ\FK�F]\QQR�FL��

:LHOX�SV\FKRORJyZ�XZD*D��*H�SU]\F]\Q��]DFKRZD��DJUHV\ZQ\FK�X�G]LHFL�Z�
PáRGV]\P�ZLHNX�V]NROQ\P�MHVW�QD�ODGRZQLFWZR�PRGHOL�]DFKRZDQLD�VL
��]�
NWyU\PL� VSRW\NDM�� VL
� RQH�Z� VZ\P� QDMEOL*V]\P� RWRF]HQLX�� Ä0RGHO� WDNL�PR*H�
VWDü�VL
�SU]HGPLRWHP�PLPRZROQHJR�QD�ODGRZDQLD��SU]\MPRZDQLH�]D��SHZQ\FK�
Z]RUyZ�SRVW
SRZDQLD�SURZDG]L�GR�SRZVWDZDQLD�RNUH�ORQ\FK�QDZ\NyZ��0R*QD�
ZWHG\�PyZLü�R�XF]HQLX� VL
�DJUHV\ZQHJR�]DFKRZDQLD� VL
�SRG�ZSá\ZHP� MHJR�
PRGHOL�Z\VW
SXM�F\FK�Z�RWRF]HQLX����-��*URFKXOVND��������V�������
7R� VDPR� DJUHV\ZQH� ]DFKRZDQLH� VL
�� NWyUH� VWDQRZL� PRGHO�� PR*H� UyZQLH*�
SRZRGRZDü� SRZVWDQLH� ]DFKRZD�� DJUHV\ZQ\FK� SRSU]H]�ZSá\Z� ]ZL�]DQ\FK� ]�
QLP� ERG(FyZ� IUXVWUDF\MQ\FK�� ']LHFNR� NRQWDNWXM�FH� VL
� ]� RVRE�� ]DFKRZXM�F��
VL
�DJUHV\ZQLH��SR]D�W\P��*H�VW\ND�VL
�WX�]�PRGHOHP�DJUHVML�MHVW�QDUD*RQH�QD�
V]HUHJ�IUXVWUDFML�]�WHM� VWURQ\��NWyUH�SURZDG]��GR�Z\VW�SLHQLD�X�QLHJR�DJUHVML�
EH]SR�UHGQLHM�OXE�SU]HPLHV]F]RQHM��

0RGHODPL� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� GOD� G]LHFND� PRJ�� E\ü�
]DFKRZDQLD� VL
�� URG]LFyZ�� URG]H�VWZD�� NROHJyZ�� ]� NWyU\PL�GDQH�G]LHFNR�PD�
VWDáH� NRQWDNW\�� 3R]D� W\P� PRGHOH� WDNLH� V�� UyZQLH*� ]DZDUWH� Z� QLHNWyU\FK�
Z\WZRUDFK� G]LDáDOQR�FL� NXOWXUDOQHM�� Z� V]F]HJyOQR�FL� Z� SHZQ\FK� XWZRUDFK�
OLWHUDFNLFK��ZLGRZLVNDFK�NLQRZ\FK�L�WHOHZL]\MQ\FK���Z�SRVWDFL�RSLVyZ�REUD]yZ�
DJUHV\ZQHJR�]DFKRZDQLD�VL
��

-HGQ\P� ]� PRGHOL� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� MHVW� GOD� G]LHFND�
]DFKRZDQLH� VL
� RMFD�� SU]HMDZ� DJUHV\ZQR�FL� ZREHF� G]LHFND� VWDQRZL��
VWRVRZDQH�NDU\�IL]\F]QH��]ZáDV]F]D��JG\�V�� VXURZH� OXE�QLHX]DVDGQLRQH��RUD]�
DJUHVMD�IL]\F]QD�OXE�VáRZQD�Z�VWRVXQNX�GR�PDWNL�L�LQQ\FK�GRPRZQLNyZ��

$JUHV\ZQR�FL� RMFD� WRZDU]\V]\� QDGPLHUQD� SREáD*OLZR�ü� PDWNL� ZREHF�
Z\NURF]H�� G]LHFND�� JG\*� Z� WHQ� VSRVyE� FKFH� RQD� Z\QDJURG]Lü� PX� NU]\ZG\�
GR]QDQH� ]H� VWURQ\� RMFD�� ']LHFNR�Z\FKRZ\ZDQH�Z� WDNLFK�ZDUXQNDFK� ERL� VL
�
RMFD�� D� UyZQRF]H�QLH� QD�ODGXM�F� MHJR� DJUHV\ZQH� ]DFKRZDQLH� VL
� L�
RGUHDJRZXM�F�GR]QDQH�IUXVWUDFMH�Z�SRGREQ\�VSRVyE�RGQRVL�VL
�GR�PDWNL�RUD]�
LQQ\FK�RVyE�GRURVá\FK��SU]HG�NWyU\PL�QLH�RGF]XZD�VWUDFKX��
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-H�OL� VWDQRZL�FH� PRGHO� DJUHV\ZQH� ]DFKRZDQLH� VL
� RMFD� SU]\ELHUD� IRUP
�
QLV]F]HQLD� PLHQLD� VSRáHF]QHJR�� G]LHFNR� QD�ODGXM�F� ]DFKRZDQLH� VL
� RMFD��
QLV]F]\� VSU]
W\�� áDPLH� GU]HZND�� GHSF]H� NZLDW\�� QLH� XZD*DM�F� WHJR� ZFDOH� ]D�
Z\NURF]HQLH��

1DVW
SQ\P� PRGHOHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� GOD� G]LHFND� E\ZD�
]DFKRZDQLH� VL
� PDWNL�� :� V]F]HJyOQR�FL� PR*H� QLP� E\ü� ]DFKRZDQLH� VL
�
PDWHN�SU]HMDZLDM�F\FK�QDGPLHUQ��SREXGOLZR�ü�QHUZRZ��� áDWZR�ZSDGDM�F\FK�
Z�JQLHZ��V]\ENR� WUDF�F\FK�SDQRZDQLH�QDG�VRE���0DWNL� WDNLH�F]
VWR� ]áRV]F]��
VL
�L�GHQHUZXM��]D�GUREQH�SU]HZLQLHQLH�ÄNDU]��G]LHFNR��GRVWDUF]DM�F�PX�Z�WHQ�
VSRVyE�Z]RUyZ� DJUHV\ZQHJR� ]DFKRZDQLD� VL
�� UyZQRF]H�QLH� QDUD*DM�F� MH� QD�
]ZL�]DQH�]�W\P�IUXVWUDFMH����%DQGXUD�$���:DOWHUV�5���������V�������
0RGHOHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� PR*H� E\ü� WDN*H� ]DFKRZDQLH� VL
�
RERMJD�URG]LFyZ��6\WXDFMD�WDND�]DFKRG]L�Z�URG]LQDFK�UR]ELW\FK��Z�NWyU\FK�
GRFKRG]L�ZLHORNURWQLH�GR�NRQIOLNWyZ�SU]\ELHUDM�F\FK�IRUP
�Uy*Q\FK�]DFKRZD��
DJUHV\ZQ\FK��]DUyZQR�PL
G]\�URG]LFDPL��MDN�WH*�PL
G]\�URG]LFDPL�D�G]LHüPL��

0RGHOH� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� PRJ�� Z\VW
SRZDü� Z� Uy*Q\FK�
�URGRZLVNDFK�SR]DURG]LQQ\FK��0R*H�WR�E\ü��URGRZLVNR�NROH*H�VNLH��Z�NWyU\P�
QLHUD]�EH]�ZLHG]\�URG]LFyZ�G]LHFNR�VS
G]D�VZyM�ZROQ\�F]DV��:á�F]HQLH�VL
�GR�
WDNLHM�JUXS\��D�QDZHW�OX(QLHMV]H�NRQWDNW\�]�QL��SURZDG]��QD�RJyá�GR�SU]\M
FLD�
SU]H]�QLH�DNFHSWRZDQ\FK�QRUP��]Z\F]DMyZ��VSRVREX�E\FLD��GR�PLPRZROQHJR�
QD�ODGRZQLFWZD� Z�UyG� Uy*Q\FK� REVHUZRZDQ\FK� Z� MHM� REU
ELH� ]DFKRZD���
UyZQLH*�DJUHV\ZQHJR�]DFKRZDQLD�VL
�MHM�F]áRQNyZ��

0RGHOHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� GRVWDUF]RQ\P� RGELRUFRP� WDNLFK�
Z\WZRUyZ� G]LDáDOQR�FL� NXOWXUDOQHM�� MDN� NVL�*NL�� ILOP\�� DXG\FMH� WHOHZL]\MQH��
E\ZDM��SU]HGVWDZLRQH�Z�QLFK�ZDONL��QDSDG\��EyMNL��NáyWQLH��PRJ��RQH�VWDü�VL
�
Z]RUHP�QD�ODGRZDQ\P�PQLHM�OXE�EDUG]LHM��ZLDGRPLH�L�Z�WHQ�VSRVyE�ZSá\ZDü�
QD�]DFKRZDQLH�GDQHJR�RVREQLND��

:Sá\ZHP�Z\PLHQLRQ\P�Z\*HM�PR*QD�WáXPDF]\ü�JHQH]
�QLHNWyU\FK�]DEDZ�
G]LHFL�� NWyU\FK� HOHPHQW� VWDQRZL�� ]DFKRZDQLD� WUDF�FH� QLHUD]� VZyM� SLHUZRWQLH�
]DEDZRZ\�FKDUDNWHU�L�SU]HNV]WDáFDM��VL
�Z�NáyWQLH��EyMN
��OXE�LQQH�]DFKRZDQLD�
DJUHV\ZQH��-H�OL�QDZHW�QLH�GRFKRG]L�GR�WHJR��WR�MHGQDN�F]\QQR�FL�]DEDZRZH�
PRJ�� Z\U]�G]Dü� RNUH�ORQH� V]NRG\� RVRERP�� NWyUH� ]RVWDá\� ZFL�JQL
WH� GR�
]DEDZ\�MDNR�LFK�ELHUQL�OXE�F]\QQL�ZVSyáXF]HVWQLF\��
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3U]\F]\Q�� XWUZDOHQLD� F]
VW\FK� ]DFKRZD�� DJUHV\ZQ\FK� Z�UyG� G]LHFL� MHVW�
WROHURZDQLH� JR� SU]H]� GRURVá\FK�� 3U]HMDZLD� VL
� WR� Z� QLHVWRVRZDQLX�
RGSRZLHGQLFK�� SRXF]H��� QDND]yZ�� XSRPQLH��� D� QDZHW� QDJUDG]DQLHP� L�
Z]PDFQLDQLHP�]DFKRZDQLD�DJUHV\ZQHJR��

=� WROHURZDQLHP� DJUHV\ZQHJR� ]DFKRZDQLD� VL
� VSRW\NDP\� VL
� ]ZáDV]F]D� X�
QLHNWyU\FK� PDWHN�� 6WRVXQHN� GR� ZáDVQHJR� G]LHFND�� Z� NWyU\P� XF]XFLRZR�ü�
]DJáXV]D� UR]V�GHN�� VSUDZLD�� *H�PDWND� SREáD*D� MHJR�Z\NURF]HQLRP�Z� IRUPLH�
]DFKRZD�� DJUHV\ZQ\FK�� QLH� NDU]H� LFK�� ELHU]H� G]LHFNR� Z� REURQ
� SU]HG�
VáXV]Q\PL�]DU]XWDPL��VNLHURZDQ\PL�SRG�MHJR�DGUHVHP�SU]H]�LQQH�RVRE\��
1LHUD]�WROHURZDQLH�SU]H]�PDWN
�DJUHV\ZQHJR�]DFKRZDQLD�VL
� LG]LH�Z�SDU]H�]�
EUDNLHP� NRQVHNZHQFML� Z� SRVW
SRZDQLX� Z\FKRZDZF]\P� ]� G]LHFNLHP��
6SRW\NDP\� VL
� ]� W\P� V]F]HJyOQLH� X� PDWHN� Z\ND]XM�F\FK� ]ZL
NV]RQ��
SREXGOLZR�ü� QHUZRZ��� NWyUH� EH]� X]DVDGQLRQ\FK� SRZRGyZ� VWRVXM�� NDU\�
IL]\F]QH�� D� QDVW
SQLH� FKF�� Z\QDJURG]Lü� WR�� QLHVSUDZLHGOLZLH� XNDUDQHPX�
G]LHFNX�� VSHáQLDM�F� ZV]\VWNLH� MHJR� ]DFKFLDQNL�� WROHUXM�F� MHJR� DJUHV\ZQH�
]DFKRZDQLH�VL
�Z�VWRVXQNX�GR�LQQ\FK�RVyE��

-H�OL�]DFKRZDQLD�DJUHV\ZQH�V��Z]PDFQLDQH�SU]H]�WROHUDQF\MQH�]DFKRZDQLH�
VL
� GRURVá\FK�� ZWHG\� XWUZDODM�� VL
� L� SU]HFKRG]�� Z� QDZ\N�� -H�OL� QDZ\N� WDNL�
XNV]WDáWXMH� VL
� L� XWUZDOL�� WUXGQR� MHVW� JR� ]PLHQLü�� PLPR� ]DVWRVRZDQLD�
RNUH�ORQ\FK��URGNyZ�RGG]LDá\ZDQLD�Z\FKRZDZF]HJR��

3U]HSURZDG]RQD�DQDOL]D�SU]\F]\Q�DJUHV\ZQHJR� ]DFKRZDQLD� VL
�PR*H�E\ü�
SRPRFQD�Z�SUDNW\FH�Z\FKRZDZF]HM�SU]\�Z\MD�QLDQLX�]DEXU]H��HPRFMRQDOQ\FK�
L�DQDOL]RZDQLX�SV\FKLNL�G]LHFND�DJUHV\ZQHJR��

�
�
�
�
�
�
�
�
�
�



 120 

�
�

52='=,$à�,,�
�

3V\FKRORJLF]QH�PHWRG\�]PQLHMV]DQLD�DJUHVML�
�

�����$JUHVM
� PR*QD� ]PQLHMV]\ü� SV\FKRORJLF]QLH� SRGDM�F� RGSRZLHGQLH� OHNL��
6NXWHF]QR�ü� WHJR� G]LDáDQLD� MHVW� MHGQDN� Z�WSOLZD�� /HSLHM� MHVW� VWRVRZDü�
SV\FKRWHUDSL
��3V\FKRWHUDSLD�WR�ÄVDP�SURFHV�OHF]HQLD��MDN�L�]HVSyá�WHFKQLN�
SV\FKRORJLF]Q\FK� X*\ZDQ\FK�Z� FHODFK� OHF]QLF]\FK� ������� SURFHV� SV\FKRWHUDSLL�
RSDUW\� QD� ]DVDGDFK� WHRULL� ]DFKRZDQLD� QD]\ZD� VL
� QLHNLHG\� UHGXNFM���� �-��
*URFKXOVND��������V�������
�
���7HUDSLD�SV\FKRDQDOLW\F]QD��
�
�����1DF]HOQ\P� ]DGDQLHP� WHUDSLL� SV\FKRDQDOLW\F]QHM� )UHXGD� E\áR�
GRSURZDG]HQLH�GR�X�ZLDGRPLHQLD� VRELH�SU]H]�SDFMHQWD� WáXPLRQ\FK�SU]H*\ü� ]�
G]LHFL�VWZD��F]\OL�SU]\F]\Q\�FKRURE\��

:� VWRVRZDQ\P� SU]H]� )UHXGD� SURFHVLH� WHUDSHXW\F]Q\P� PR*QD� Z\Uy*QLü�
QDVW
SXM�FH�HWDS\��0��*U]\ZHN���.DF]\�VND��������V��������������

��� 5R]áDGRZDQLH� QDSL
FLD�� ZJO�G� Z� VLHELH�� SU]HQLHVLHQLH� QD� WHUDSHXW
�
XF]Xü�� NWyUH� á�F]\á\� JR� Z� G]LHFL�VWZLH� ]� RVREDPL� SRZRGXM�F\PL� XUD]��
VWáXPLHQLH��

���(WDS�RSRUyZ�SDFMHQWD��
���,QWHUSUHWDFMD��F]\OL�Z\MD�QLHQLH�SDFMHQWRZL�SU]\F]\Q�]DEXU]H���

�����'R� QDMZD*QLHMV]\FK� WHFKQLN� WHUDSHXW\F]Q\FK� QDOH*�� ZROQH� VNRMDU]HQLD� L�
LQWHUSUHWDFMD� VQyZ�� 1DVW
SF\� )UHXGD� �(�� )URPP�� .�� .RUQH\�� +�� 6�� 6XOOLYDQ��
]JDG]DOL� VL
� ]� QLP�� MH�OL� FKRG]L� R� NRQLHF]QR�ü� VWRVRZDQLD� PHFKDQL]PyZ�
REURQQ\FK�� DOH� XZD*DOL�� *H� QLH� MHVW� WR� UyZQR]QDF]QH� ]�Z\OHF]HQLHP�� 1DOH*\�
XáDWZLü� SDFMHQWRZL� VDPRUHDOL]DFM
�� 3U]\F]\Q�� FKRURE\� MHVW� QLHXPLHM
WQR�ü�
ZVSyá*\FLD�]�OXG(PL��7HUDSHXWD�PD�SRPyF�SDFMHQWRZL�Z�SR]QDQLX��VWRVRZDQLX�
SUDZLGáRZ\FK� IRUP� ZVSyá*\FLD�� XG]LHODQLH� UDG� L� ZVND]yZHN�� 7HUDSLD�
SV\FKRDQDOLW\F]QD� VWRVRZDQD�Z�UyG�G]LHFL� WR� ]DEDZD�� U\VRZDQLH��PDORZDQLH�



 121 

LWS��:� F]DVLH� ]DEDZ\�G]LHFL�Z\UD*DM�� VZRMH� VWDQ\� HPRFMRQDOQH�� WUXGQR�FL�Z�
NRQWDNWDFK� ]� LQQ\PL�� 2EVHUZXM�F� G]LHFNR�� UR]PDZLDM�F� R� ]DEDZLH� QDMOHSLHM�
MHVW� SR]QDü� MHJR� O
NL� L� IUXVWUDFMH�� =DEDZD� GDMH� RND]M
� GR� Z\áDGRZDQLD�
QDJURPDG]RQHM�DJUHVML��

���0HWRGD�SV\FKRGUDP\��

���:HGáXJ�-��/��0RUHQR�WR�QDMSRSXODUQLHMV]\�URG]DM�WHUDSLL�JUXSRZHM�SROHJDM�F\�
QD� LPSURZL]RZDQ\P� RGJU\ZDQLX� SU]H]� SDFMHQWD�� Z� V\WXDFML� WHUDSHXW\F]QHM�
SHZQ\FK�UyO�L�XGUDPDW\]RZDQ\FK�]GDU]H���&R�PD�QD�FHOX�XMDZQLHQLH�XNU\W\FK�
GOD� QLHJR� QHXURW\F]Q\FK� SRVWDZ�� PRW\ZyZ� L� SUDJQLH��� NWyUH� RGF]XZD� Z�
Uy*Q\FK�V\WXDFMDFK�LQWHUSHUVRQDOQ\FK��

6WRVRZDQLH�SV\FKRGUDP\�Z\PDJD�X*\FLD�SL
FLX��URGNyZ��QDU]
G]L��6��WR��
��VáRZD��
��RVRED�RGJU\ZDM�FD��
��WHUDSHXWD��
��WHUDSHXW\F]QH�VLá\�SRPRFQLF]H��
��JUXSD�SV\FKRGUDPDW\F]QD��

6FHQD� MHVW� PLHMVFHP� RWRF]RQ\P� NU
JLHP� VLHG]�F\FK� SDFMHQWyZ�� :HZQ�WU]�
NU
JX� RGJU\ZD� VL
� SV\FKRGUDP\�� 2VRELH� RGJU\ZDM�FHM� UROH� QLH� QDU]XFD� VL
�
RNUH�ORQ\FK� �URGNyZ� Z\UD]X�� 7HUDSHXWD� F]XZD� QDG� W\P�� DE\� VFHQ\�
RGJU\ZDQH� E\á\� RG]ZLHUFLHGOHQLHP� SU]H*\ü� SDFMHQWD�� 3REXG]D� RQ� JUXS
� GR�
Zá�F]HQLD� GR� JU\� LQQ\FK� SRVWDFL�� 'ED�� DE\� SDFMHQW� QLH� XWUDFLá� NRQWDNWX� ]�
JUXS��� 1DVW
SQLH� WHUDSHXWD� SRGVXPRZXMH� Z\SRZLHG]L�� SREXG]D� JUXS
��
REP\�OD�VFHQ\��3V\FKRGUDPD�QLH�SRZLQQD�E\ü�]DEDZ���FKRFLD*�UROD�� MDN��VL
�
WDP� JUD� MHVW� UyZQLH� QLHRERZL�]XM�FD� MDN�Z� ]DEDZLH�� DOH� XáDWZLD� UR]XPLHQLH�
SU]\V]áR�FL�� -HVW� WR�SURFHV� FL�Já\�� 3V\FKRGUDPD�SRZLQQD� VWDQRZLü� LQWHJUDOQ\�
HOHPHQW� *\FLD� SDFMHQWD� SRZL�]DQ\� ]� SU]HV]áR�FL��� WHUD(QLHMV]R�FL�� RUD]�
U]XWXM�F\�QD�SU]\V]áR�ü�� 1DOH*\�SU]HVWU]HJDü� VZRERGQHJR�Z\ERUX� UyO�� .D*G\�
VHDQV� SRZLQLHQ� E\ü� R]QDF]RQ\� L� G\VNXWRZDQ\�� 3V\FKRGUDPD� MHVW� WH*�
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VWRVRZDQD�Z�UyG�G]LHFL��
:HGáXJ�:LGORHFKHUD��-��*URFKXOVND��������V������SV\FKRGUDPD�MDNR��URGHN�

SHGDJRJLF]Q\�PD�]DOHW\��
��� 5R]ZyM� VSRQWDQLF]QR�FL�� �� G]L
NL� F]HPX� G]LHFL� ]DKDPRZDQH�� QHUZRZH�

VWDM��VL
�OHSLHM�SU]\VWRVRZDQH�GR�ZDUXQNyZ�V]NROQ\FK��
���8F]HQLH�VL
�L�JUDQLH�UyO����FR�VWZDU]D�RND]M
�GR�SRUXV]DQLD�QRZ\FK�VWURQ�

*\FLD��
����.V]WDáWXM�F\�ZSá\Z�QD�G]LHFNR���RGNU\ZD�RQR�Z]JO
GQ\�FKDUDNWHU�VZHM�

SRVWDZ\�L�XF]\�VL
�UR]XPLHü�LQQ\FK��
�
���7HUDSLD�EHKDZLRUDOQD��
�
�����=D�MHM�SRPRF��OHF]\�VL
�]DEXU]HQLD�Z�SU]\VWRVRZDQLX��SU]HMDZLDM�FH�VL
�

GROHJOLZR�FLDPL�VRPDW\F]Q\PL��NWyU\FK�SU]\F]\QD�OH*\�Z�VIHU]H�PHFKDQL]PyZ�
HPRFMRQDOQ\FK� F]áRZLHND�� :� SODQRZDQLX� SV\FKRWHUDSLL� Z\NRU]\VWXMH� VL
�
SRGVWDZRZH�UHJXá\�SURFHVX�XF]HQLD�VL
��'R�ü�F]
VWR�Z\NRU]\VWXMH�VL
�WHFKQLN
�
XF]HQLD�LQVWUXPHQWDOQHJR��D�WDN*H�QD�ODGRZQLFWZR�VSRáHF]QH��6WRVXMH�VL
�SU]\�
W\P�QDJURG\��NDU\�XNLHUXQNRZDQH�QD�PRW\ZDFMH�R�FKDUDNWHU]H�VSRáHF]Q\P�MDN�
QS�� ]\VNDQLH� DNFHSWDFML�� ]GRE\FLH� RVL�JQL
ü�� 3DFMHQWRZL� RND]XMH� VL
�
]DLQWHUHVRZDQLH��]UR]XPLHQLH��DSUREDW
��D�SRZVWDM�FH�X�QLHJR�XVWRVXQNRZDQLD�
HPRFMRQDOQH� Z\NRU]\VWXMH� VL
� GR� XWUZDODQLD� SR*�GDQ\FK� VSRVREyZ�
]DFKRZDQLD�Z�VSRáHF]H�VWZLH��

�
�
�
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1D� SRGVWDZLH� SU]HSURZDG]RQ\FK� Z\ZLDGyZ� ]� URG]LFDPL� L� QRWDWHN� ]�
REVHUZDFML�G]LHFL�PR*QD�VWZLHUG]Lü�GX*��]DOH*QR�ü�PL
G]\�VWRSQLHP�DJUHVML��D�
SRVWDZ�� URG]LFyZ� ZREHF� WDNLHJR� ]DFKRZDQLD� G]LHFND�� 3U]\]ZDODM�FD� OXE�
]DFK
FDM�FD�SRVWDZD�GRURVá\FK�ZREHF�RWZDUWHM�DJUHVML�G]LHFND�QLH�]PQLHMV]D��
OHF]�ZU
F]�SU]HFLZQLH��Z�SRZD*Q\P�VWRSQLX�]ZL
NV]D�F]
VWRWOLZR�ü�]DFKRZD��
DJUHV\ZQ\FK�� ']LHFL� NDUDQH� ]D� ]DFKRZDQLH� DJUHV\ZQH� SRZVWU]\PXM�� VL
� RG�
SU]HMDZyZ�RWZDUWHM� DJUHVML�� DOH� NDUD�SUDZGRSRGREQLH� VSRZRGXMH� IUXVWUDFM
� L�
Z]EXG]D�QRZ\�JQLHZ��

:� SUDF\� QDG� RUJDQL]RZDQLHP� ]MDZLVND� DJUHVML� X� G]LHFL� Z� NODVDFK�
SRF]�WNRZ\FK� EDUG]R� ZD*QD� MHVW� ZVSyáSUDFD� V]NRá\� �Z\FKRZDZF\� NODV\�� ]�
GRPHP� URG]LQQ\P� G]LHFND�� 1DOH*\� X�ZLDGRPLü� URG]LFRP�� V]F]HJyOQLH� W\FK�
XF]QLyZ�� NWyU]\� VZRLP� ]DFKRZDQLHP� VSUDZLDM�� NáRSRW\� Z\FKRZDZF]H�� *H�
VWRVRZDQLH�ZREHF�G]LHFL�SU]HPRF\� L�NDU� IL]\F]Q\FK�SU]\QRVL� F]
VWR�RGZURWQ\�
GR�]DPLHU]RQHJR�VNXWHN��6WRVRZDQLH�NDU��EH]�X�ZLDGRPLHQLD�G]LHFNX��QD�F]\P�
SROHJDáR�]áR�Z�MHJR�SRVW
SRZDQLX�L�ZVND]DQLD�GUyJ�ZáD�FLZHJR�SRVW
SRZDQLD�
Z�V\WXDFMDFK�GOD�QLHJR�WUXGQ\FK�SURZDG]L�GR�VWDQX��Z�NWyU\P�G]LHFNR�]DP\ND�
VL
� Z� VRELH�� XZD*DM�F�� *H� ]RVWDáR� QLHVáXV]QLH� XNDUDQH�� ]DF]\QD� NáDPDü�� DE\�
XQLNQ�ü� NDU\� RUD]� V]XND� RND]ML�� E\� Z\áDGRZDü� VZRMH� QHJDW\ZQH� HPRFMH� QD�
LQQ\FK�G]LHFLDFK��=�G]LHFNLHP�QDOH*\�SU]HGH�ZV]\VWNLP�UR]PDZLDü�L�WáXPDF]\ü�
PX�� QD� F]\P� SROHJDM�� Eá
G\� Z� MHJR� SRVW
SRZDQLX� L� SRPDJDü� Z�
SU]H]Z\FL
*DQLX� ]á\FK� QDZ\NyZ�� 1DOH*\� UyZQLH*� HNVSRQRZDü� WH� FHFK\�
FKDUDNWHUX�G]LHFND�L�MHJR�SRVW
SRZDQLD��NWyUH�V��GREUH�L�SR*�GDQH��

6XH� %URZGHU� ������� ]ZUDFD� XZDJ
� QD� URO
� URG]LFyZ� Z� SU]HND]\ZDQLX�
VZRLP� G]LHFLRP� WDNLFK� ZDUWR�FL� PRUDOQ\FK� MDN�� XF]FLZR�ü�� RGZDJD��
XPLHM
WQR�ü� SDQRZDQLD� QDG� VRE��� $XWRUND� SRGDMH� MHGQRF]H�QLH� VLHGHP�
VNXWHF]Q\FK�VSRVREyZ�Z�SU]HND]\ZDQLX�GDQ\FK�ZDUWR�FL�G]LHFLRP��2WR�RQH��

����3RZLHG]FLH�VZRLP�G]LHFLRP��FR�MHVW�ZD*QH��
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����:\MD�QLDMFLH����SRZRG\�����MDNLPL����VL
����NLHUXMHFLH����XVWDODM�F����]DVDG\�
SRVW
SRZDQLD��
����=ZUDFDMFLH�XZDJ
�QD�WR��FR�F]XMH�GUXJL�F]áRZLHN��
����3DPL
WDMFLH�R�W\P��MDNLH�]QDF]HQLH�PD�SRF]XFLH�ZLQ\��
����=DFK
FDMFLH�V]NRá\�GR�ZSDMDQLD�G]LHFLRP�]DVDG�PRUDOQ\FK��
����2SRZLDGDMFLH�G]LHFLRP�R�ERKDWHUDFK��
����1LHFK�ZDV]H�*\FLH�E
G]LH�ZDV]\P�SU]HVáDQLHP��
:LHOH� ]� SRZ\*V]\FK� ZVND]yZHN� VNLHURZDQ\FK� GR� URG]LFyZ�

Z\NRU]\VW\ZDQ\FK�MHVW�UyZQLH*�SU]H]�QDXF]\FLHOL�Z�SUDNW\FH�V]NROQHM��'ODWHJR�
EDUG]R� ZD*Q\P� SUREOHPHP� MHVW� NRUHODFMD� SRVWDZ� L� ZDUWR�FL� Z\]QDZDQ\FK�
SU]H]� URG]LFyZ� ]� SRVWDZDPL� L� ZDUWR�FLDPL� UHSUH]HQWRZDQ\PL� SU]H]� V]NRá
� L�
QDXF]\FLHOL�� 3URFHV� Z\FKRZDQLD� SU]HELHJDM�F\� Z� URG]LQLH� RUD]� Z� V]NROH�
SRZLQLHQ� Z]DMHPQLH� VL
� X]XSHáQLDü�� D� QLH� E\ü� Z� VWRVXQNX� GR� VLHELH� Z�
RSR]\FML��

,VWRWQ�� URO
� Z� RJUDQLF]DQLX� ]MDZLVND� DJUHVML� X� G]LHFL� SHáQL� QDXF]\FLHO��
1DXF]\FLHO��NWyU\�MDNR�FHO�VWDZLD�VRELH�RJUDQLF]HQLH�DJUHVML�X�VZRLFK�XF]QLyZ�
PXVL�]H�VZHJR�DUVHQDáX��URGNyZ�Z\FKRZDZF]\FK�XVXQ�ü�WH��NWyUH�PRJ��WDNLH�
]DFKRZDQLD� Z\]ZDODü� X� XF]QLyZ�� ']LHFNR� SRZLQQR� PLHü� �ZLDGRPR�ü�� *H�
QDXF]\FLHO� MHVW� MHJR� SU]\MDFLHOHP�� D� QLH� W\ONR� Z\á�F]QLH� RVRE�� SU]HND]XM�F��
ZLHG]
�L�M��HJ]HNZXM�F���1DXF]\FLHO�Z\UR]XPLDá\��NWyUHPX�EOLVNLH�V��SUREOHP\�
MHJR� XF]QLyZ�� QLH� E
G]LH� SUyERZDá� VXURZ\PL� PHWRGDPL� ]áDPDü� DJUHV\ZQHM�
SRVWDZ\� XF]QLD�� ER� ZLH�� *H� WDN�� SRVWDZ�� IUXVWUXMH� G]LHFNR�� SRZL
NV]DM�F�
MHV]F]H� XNU\W�� WHQGHQFM
� GR� DJUHVML�� =DPLDVW� XSRPQLH�� F]\� LQQ\FK� NDU�
QDXF]\FLHO� SRZLQLHQ�SR]QDü� �URGRZLVNR�GRPRZH�XF]QLD� L�Z\EDGDü�GHOLNDWQLH�
RWZDUWH� E�G(� XNU\WH� DQWDJRQL]P\� PL
G]\� URG]LFDPL� D� G]LHFNLHP�� :� NODVLH�
QDWRPLDVW�� E
G]LH� VWDUDá� VL
� VWZRU]\ü� DWPRVIHU
� ZROQ�� RG� QDSL
ü�� NWyUD� QLH�
E
G]LH�SRZRGRZDáD�QRZ\FK�NRQIOLNWyZ��VNáDQLDM�F\FK�GR�DJUHVML��

3UDFD�QDG�RJUDQLF]HQLHP�]DFKRZD��DJUHV\ZQ\FK�QLH�PR*H�]DF]\QDü�VL
� L�
NR�F]\ü� QD� HWDSLH� QDXF]DQLD� SRF]�WNRZHJR�� -HM� SRF]�WHN� SRZLQLHQ� QDVW�SLü�
MX*�Z�RNUHVLH�ZF]HVQHJR�G]LHFL�VWZD� L�WUZDü�SU]H]�FDá\�RNUHV�QDXNL�V]NROQHM��
1DOH*\� WDN*H� X�ZLDGRPLü� VRELH�� *H� G]LDáDQLD� WH� QLH� SROHJDM�� UyZQLH*� QD�
XQLHPR*OLZLDQLX� OXE� ]DQLHFKDQLX� REURQ\� VZRMHM� RVRE\�� OHF]� QD� ZVND]\ZDQLX�
WDNLFK� IRUP� ]DFKRZD��� NWyUH� V�� GDOHNLH� RG� QDUD*HQLD� JRGQR�FL� L� ZROQR�FL�
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