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=�-DQXV]HP�.RUSDOHP�UR]PDZLD�-RDQQD�3\áND

-DN�UR]SRF]
áD�VL
�3DQD�WUZD�
M�FD�QLH]PLHQQLH�RG����ODW�IDVF\�
QDFMD�'
EDPL�5RJDOL�VNLPL"
:���� URNX� MDNR� SUDFRZQLN�

0L
G]\QDURGRZ\FK� 7DUJyZ�
3R]QD�VNLFK� RWU]\PDáHP� SUR�
SR]\FM
�VIRWRJUDIRZDQLD�'
EyZ�
5RJDOL�VNLFK� QD� SRWU]HE\�Z\�
VWDZ\� Ä�ZLDGNRZLH�7\VL�FOH�
FLD´�� -X*�ZWHG\� XGHU]\áD�PQLH�
Z\M�WNRZR�ü� WHJR� GU]HZRVWDQX�
±�MHG\QHJR�WDN�GX*HJR�L�VWDUHJR�

VNXSLVND�GU]HZ�WHJR�JDWXQNX�Z�(XURSLH��:WHG\�Z����URNX�
E\áD�ZLRVQD��3R� ]URELHQLX� WHM�Z\VWDZ\� ]UR]XPLDáHP��*H�
QLH�PD�G
EyZ�SRGREQ\FK�GR�VLHELH��.D*G\�MHVW�LQQ\��.D*�
G\�GXPQLH�QRVL� VZRMH� LPL
� ±� MHGHQ�QLVNL� L� JUXED�Q\� MDN�
EHF]ND�� GUXJL� �� SU]\SRPLQDM�F\� UDF]HM� ROEU]\PL�� VRVQ
��
Z\VRNL�L�V]F]XSá\��]�GáXJLP�SQLHP�L�VWU]HOL�FLH�RVDG]RQ��
NRURQ���.RUIDQW\��%DUWHN��']LDG]LX�� ����� ND*G\� ]XSHáQLH�
QLHSRZWDU]DOQ\�
7DN��MDN�OXG]LH"�
7DN�MDN�OXG]LH��,�MDN�E\�WHJR�E\áR�PDáR��LFK�VLOQLH�]LQ�

G\ZLGXDOL]RZDQD� V\OZHWND�Z� ]DOH*QR�FL� RG� R�ZLHWOHQLD�
±�GLDPHWUDOQLH�VL
�]PLHQLD��'ODWHJR�]DF]�áHP�REVHUZRZDü�
MH�QD�SU]HVWU]HQL�ODW��Z�DXU]H�]PLHQLDM�F\FK�VL
�SyU�URNX�L�
GQL��GRFKRG]�F�GR�ZQLRVNX��*H�WUXGQR�R�EDUG]LHM�]PLHQQ\�
RELHNW�IRWRJUD¿L��
7R�Z\VWDUF]\áR��*HE\�QLH�]QXG]Lü�VL
�QLP�SU]H]����ODW"
1DSUDZG
�MHVW�FR�IRWRJUDIRZDü��7\P�EDUG]LHM�G]LVLDM��

NLHG\�PDP\�SU]\NU��VDW\VIDNFM
�REVHUZRZDQLD�LFK�DJRQLL��
-HV]F]H����������ODW�WHPX�ZLHOF\�WHJR��ZLDWD�SRG]LZLDOL�MH�
MDNR�V\PERO�WUZDáR�FL��']LVLDM�ZLHP\�QD�SHZQR��*H�]DJáDGD�
WHJR�GU]HZRVWDQX�MHVW�NZHVWL��NLO�
NXG]LHVL
FLX�FR�QDMZ\*HM�QDMEOL*�
V]\FK�ODW�
&]\�WRZDU]\V]\�3DQX�IDVF\QD�

FMD� ]ZL�]DQ\PL� ]� W\PL� GU]HZDPL�
OHJHQGDPL� DOER� �ZLDGRPR�ü�� *H�
E\á\� SU]HGPLRWHP� SRJD�VNLHJR�
NXOWX"

2� WDN�� =ZáDV]F]D� OHJHQGD� R�
&]HFKX�� /HFKX� L� 5XVLH�� NWyUD�
MDNLP�� G]LZQ\P� WUDIHP� RG*\áD�
ZáD�QLH�Z�F]DVDFK�SRZRMHQQ\FK��
MDN�QD�LURQL
�±�WDN�]áRZLHV]F]\FK�
GOD�GDOV]\FK�ORVyZ�LFK�G
ERZ\FK�
LPLHQQLNyZ��:�Z\QLNX� UHJXODFML�
:DUW\� QLHJG\�� VXFK\� WHUHQ� VWDO�
VL
�SRGPRNá\��QDUD*RQ\�QD�F]
VWH�
Z\OHZ\���SU]H]�FR�QDZHW�VSHFMDOQLH�
QDVDG]DQH�VDG]RQNL�QLH�PDM��V]DQV�
QD�SU]H*\FLH��SR�SURVWX�áDPL�F�VL
�
SRG�QDSRUHP�ORGRZHM�NU\��
1LHRGZUDFDOQ\P� ]PLDQRP�QD�

SHZQR�QLH�PR*QD�MX*�G]L��]DSRELHF��
DOH�PR*QD� SU]\QDMPQLHM� SUyER�
ZDü�XWUZDOLü� WR�� FR� VWDáR� VL
� WDN�

SU]HPLMDM�FH�L�XORWQH��=DSHZQH�WDNLH�PRWWR�WRZDU]\V]\áR�
3D�VNLHPX�DOEXPRZL�Ä'
E\�5RJDOL�VNLH´��Z\GDQHPX�Z�
QRVWDOJLF]Q\FK�NRORUDFK�ELHOL�L�F]HUQL"�

&KFLDáHP�]URELü�FR��Z�URG]DMX�NURQLNL� ��VWXGLXP�LFK�
XPLHUDQLD��1LHVWHW\�SURFHV�WHQ�SRVW
SXMH�Z�FRUD]�V]\EV]\P�
WHPSLH��:�FL�JX����ODW�PRMHM�SUDF\�SRáRZD�]�QLFK�XPDUáD��
$OH�G�E��QDZHW�XPLHUDM�F\�F]\�MX*�PDUWZ\�QLH�WUDFL�QLF�]H�
VZRMHJR� LQG\ZLGXDOQHJR� FKDUDNWHUX��8URN� SRPQLNRZHM�
EU\á\�WUZD�QDZHW�ZWHG\��NLHG\�MX*�FDáNRZLFLH�VSUyFKQLDá\�
SDGD�QD�]LHPL
��DOER�SRFK\OD�VL
�QDG�QL��SRG�EDUG]R�RVWU\P�
N�WHP��0QLH�ZQ
WU]H�WDNLHJR�PDUWZHJR�G
EX�SRVáX*\áR�QLH�
GDZQR�]D�VFKURQLHQLH�SU]HG�GHV]F]HP��7R�E\áR�IDVF\QXM�FH�
SU]H*\FLH��NWyUHJR�QLJG\�QLH�]DSRPQ
��7HQ�G�E�SDPL
WDP�
GRNáDGQLH�� NLHG\�E\á�*\Z\P� ����0DU]
� R� SU]\JRWRZDQLX�
Z\VWDZ\��Z�NWyUHM�SRND]DáE\P�]GM
FLD�Z\EUDQ\FK�GU]HZ�
QD�SU]HVWU]HQL�NROHMQ\FK�ODW��Z�Uy*Q\FK�VWDGLDFK�]DPLHUDQLD��
RG�SHáQHJR�UR]NZLWX��D*�GR�FDáNRZLWHJR�VFK\áNX��
=D�VSUDZ��WHJR�DOEXPX�VWDO�VL
�3DQ�F]áRQNLHP�SUHVWL*R�

ZHJR��0L
G]\QDURGRZHJR�6WRZDU]\V]HQLD�'
EyZ��&]\�WR�
SUDZGD��*H�MHVW�3DQ�Z�W\P�JURQLH�MHG\Q\P�3RODNLHP"
=JDG]D� VL
��0yM� DOEXP�E\á� UR]V\áDQ\�SU]H]�)%(�P��

LQ��GR�)UDQFML��2UOHDQX��$IU\NL���� L�Z�WHQ�VSRVyE�WUD¿á�GR�
U�N�=DU]�GX�6WRZDU]\V]HQLD�� NWyUH� X]QDáR� JR� ]D� QD� W\OH�
ZDUWR�FLRZ\�ZNáDG�Z�SURSDJRZDQLH�ZLHG]\�R�W\P�JDWXQ�
NX�GU]HZ��*H� MDNR�SLHUZV]HPX�3RODNRZL� ]DSURSRQRZDáR�
PL�KRQRURZH� F]áRQNRVWZR��0LDáHP�]DV]F]\W� ]QDOH(ü� VL
�
Z�UyG�SU]HGVWDZLFLHOL�ZL
NV]R�FL�NUDMyZ�HXURSHMVNLFK��DOH�
WH*�P�LQ��-DSR�F]\NyZ��$PHU\NDQyZ��$XVWUDOLMF]\NyZ��%R�
QLH�PD�NRQW\QHQWX��QD�NWyU\P�QLH�URVá\E\�G
E\��%DUG]R�VL
�
RG�VLHELH�Uy*QL���DOH�QDMEDUG]LHM�IDVF\QXM�FH�MHVW�WR��R�F]\P�
PDáR�NWR�ZLH��*H�WR�QDV]H�V��QDMSRW
*QLHMV]H���
3RGREQR�PD�3DQ�Z�]DQDGU]X�SRP\Vá�QD�NROHMQ\�DOEXP�

R�'
EDFK�5RJDOL�VNLFK"
7DN��FKRFLD*�QD�UD]LH�ZFL�*�

V]XNDP� VSRQVRUD��7\P� UD]HP�
E
G�� WR� IRWRJUDILH�Z� SHáQ\P��
NRORU]H��&DáHM� NRPSR]\FML� WR�
ZDU]\V]\�QLHFR�PR*H�SDUDGRN�
VDOQ\� ]DP\Vá� XND]DQLD� SL
NQD�
XPLHUDQLD�� QLH]Z\NáHM� XURG\�
ELM�FHM� QDZHW� ]� WHM� SRZROQHM��
QDWXUDOQHM� �PLHUFL� GRVWRMQ\FK�
GU]HZ�� 3U]HGVWDZLFLHOL� MHGQH�
JR� ]� QDMVWDUV]\FK�*\M�F\FK� QD�
=LHPL�JDWXQNyZ�GU]HZ�� � NWyUH�
SRPLPR� VZRMHJR� XPLHUDQLD�
ZFL�*� ]DFKRZXM�� QLH]Z\Ná��
WUZDáR�ü�L�VLO
��7H�]XSHáQLH�VXFKH�
SRWUD¿��VWDü�MHV]F]H�SU]H]����ODW��
1DZHW�MH�OL��URGNRZH�ZDUVWZ\�
MX*� V��PDUWZH��ZFL�*� ]LHOHQL��
VL
� WH� QDMEDUG]LHM� ]HZQ
WU]QH��
7R� ]XSHáQLH�QLH]Z\NOH��0áRGH��
JDá
]LH�Z\UDVWDM�FH�]H�VWDUHJR��
PDUWZHJR�SQLD��
�������']L
NXM
�]D�UR]PRZ
�
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,QIRUPDFMH�RJyOQH
5DSRUW� R� VWDQLH� �URGRZLVND� �ZLDWD� �*OREDO�

(QYL�URQPHQW�2XWORRN��*(2����MHVW�F]ZDUW\P�WHJR�
W\SX�UDSRUWHP�RSXEOLNRZDQ\P�SU]H]�3URJUDP��UR�
GRZLVND�1DURGyZ�=MHGQRF]RQ\FK��8QLWHG�1DWLRQV�
(QYLURQ�PHQW�3URJUDPPH��81(3���'RNRQ\ZDQLH�
RNUHVRZ\FK�SU]HJO�GyZ�VWDQX��URGRZLVND�Z�VNDOL�
JOREDOQHM�L�UHJLRQDOQHM�QDOH*\�GR�JáyZQ\FK�FHOyZ��
]DGD��L�IRUP�G]LDáDQLD�81(3��2NUHVRZH�UDSRUW\�]�VH�
ULL�*(2�V��MHGQ\P�]�F]RáRZ\FK�SU]HMDZyZ�UHDOL]DFML�
WHM�PLVML��=DZLHUDM��RQH�RSLV�QDMZD*QLHMV]\FK�]MDZLVN�
L� SURFHVyZ�SU]\URGQLF]\FK�� VSRáHF]Q\FK� L� HNRQR�
PLF]Q\FK�]DFKRG]�F\FK�ZH�ZVSyáF]HVQ\P��ZLHFLH��
DQDOL]
�SRZL�]D��L�]DOH*QR�FL�SRPL
G]\�QLPL��RFHQ
�
SU]HV]á\FK�L�SU]HZLG\ZDQ\FK�]PLDQ��ZVND]XM��WH*�
QDMLVWRWQLHMV]H�]DJUR*HQLD�GOD��URGRZLVND�L�VXJHUXM��
QLH]E
GQH� �URGNL� ]DUDGF]H� �SUDZQH�� SROLW\F]QH��
RUJDQL]DF\MQH��Z�FHOX�]DSHZQLHQLD�RFKURQ\�L�]UyZ�
QRZD*RQHJR�UR]ZRMX�QDV]HM�SODQHW\��5DSRUW�*(2���
RSLVXMH�WH�]DJDGQLHQLD�QD�SU]HVWU]HQL�RVWDWQLFK�GZX�
G]LHVWX�ODW��SU]HGVWDZLD�WDN*H�SURJQR]\��VFHQDULXV]H��
Z�SHUVSHNW\ZLH�VL
JDM�FHM�URNX������
:�VZRLFK�]DáR*HQLDFK��5DSRUW�*(2���RGQRVL�VL
�

GR�0LOHQLMQ\FK�&HOyZ�5R]ZRMX��SU]HGH�ZV]\VWNLP�
]D��GR�&HOX����Ä6WRVRZDü�]UyZQRZD*RQH�PHWRG\
JRVSRGDURZDQLD� ]DVREDPL� QDWXUDOQ\PL´�� QD�

SRGVWDZLH�SU]HNRQDQLD��*H�GEDáR�ü�R�VWDQ��URGRZL�
VND�=LHPL� MHVW� QLH]E
GQD� GR� VNXWHF]QHM� UHDOL]DFML�
SR]RVWDá\FK�&HOyZ��5DSRUW�RSUDFRZDQ\� MHVW� WH*�Z�
RSDUFLX�R�PHWRGRORJL
�'36,5��'UZLQJ�)RUFHV���3UHV�
VXUHV�²�6WDWH���,PSDFW���5HVSRQVHV��VLá\�QDS
GRZH�
��SUHVMD�QD��URGRZLVNR���VWDQ��URGRZLVND�²�ZSá\Z\�
²� UHDNFMH��� VWRVRZDQ�� SU]H]�(XURSHMVN��$JHQFM
�
�URGRZLVND�
2¿FMDOQD� LQDXJXUDFMD�5DSRUWX�*(2���PLDáD�PLHMVFH�

���SD(G]LHUQLND������URNX������ODW�SR�XND]DQLX�VL
�UDSRUWX�
1DV]D�ZVSyOQD�SU]\V]áR�ü��2XU�&RPPRQ�)XWXUH���SU]\JR�
WRZDQHJR�SU]H]��ZLDWRZ��.RPLVM
�GR�6SUDZ��URGRZLVND�
L�5R]ZRMX��UDSRUW�WHQ�VWDá�VL
�ZD*Q\P�SXQNWHP�RGQLHVLHQLD�
GOD�*(2�����2G������URNX�ZLGRF]QH�V��SRVW
S\���QLHVWHW\��
GRW\F]�� RQH� JáyZQLH� UR]ZL�]\ZDQLD� SUREOHPyZ�GREU]H�
RNUH�ORQ\FK�� QLH�Z\PDJDM�F\FK� ]DVWRVRZDQLD� ]E\W� ]áR�
*RQ\FK� VWUDWHJLL� QDSUDZF]\FK�� MDN�QS�� RJUDQLF]HQLH� D*� R�
����HPLVML�VXEVWDQFML�QLV]F]�F\FK�ZDUVWZ
�R]RQRZ��F]\�
XVWDQRZLHQLH�QRZ\FK�REV]DUyZ�FKURQLRQ\FK��3R]\W\ZQH�
]PLDQ\�REM
á\�JáyZQLH�NUDMH�GREU]H�UR]ZLQL
WH��Z�NUDMDFK�
UR]ZLMDM�F\FK�VL
�QDZHW�SURVWH�]DJDGQLHQLD�SR]RVWDM��F]
VWR�
QLHUR]ZL�]DQH��:LHOH�LQQ\FK�]DJUR*H���WDNLFK�MDN�]PLDQ\�
NOLPDWX�� GHJUDGDFMD� HNRV\VWHPyZ� L� XWUDWD� Uy*QRURGQR�
�FL� ELRORJLF]QHM�� SU]HOXGQLHQLH� L� QDGPLHUQD� NRQVXPSFMD�
SRá�F]RQH� ]� QLHUyZQR�FLDPL� UR]ZRMRZ\PL� SRPL
G]\�
SRV]F]HJyOQ\PL�UHJLRQDPL��ZLDWD�²�PD�FKDUDNWHU�JOREDO�

5DSRUW�R�VWDQLH��URGRZLVND��ZLDWD

Q\��NRPSOHNVRZ\�L�WUZDá\��:�*DGQ\P�]�QDMZD*QLHMV]\FK�
Z\]ZD��]GH¿QLRZDQ\FK�Z�UDSRUFLH�2XU�&RPPRQ�)XWXUH�
QLH�ZLGDü�SR]\W\ZQ\FK�WUHQGyZ�L�SURJQR]�QD�QDGFKRG]�FH�
ODWD��1LHEH]SLHF]H�VWZR�GOD�FDáHM�ELRVIHU\�GREU]H�REUD]XMH�
FKRüE\�SRUyZQDQLH�ZDUWR�FL�ZVND(QLND�()������(FRORJLFDO�
)RRWSULQW�²�PLDUD�SRWU]HE�L�HNVSORDWDFML�]DVREyZ�QDWXUDO�
Q\FK�=LHPL�SU]H]�F]áRZLHND��Z\QRV]�FHJR�REHFQLH��UHGQLR�
�����KHNWDUD�QD�RVRE
��]�ZDUWR�FL��SU]\M
W��MDNR�JUDQLF]Q��
HNRORJLF]Q��ÄSRMHPQR�ü´�=LHPL��ELRFDSDFLW\��������KHNWDUD�
QD�RVRE
��:FL�*�ZL
F�²�Z�VNDOL�FDáHM�SODQHW\�²�*\MHP\�
ÄSRQDG�VWDQ´��

2�F]\P�PyZL�5DSRUW�*(2��
�ZLDW�QLH�MHVW�MHGQROLW\��:VSRPQLDQ\�ZF]H�QLHM�ZVND(�

QLN�(FRORJLFDO�)RRWSULQW�MHVW�EDUG]R�]Uy*QLFRZDQ\�Z�SR�
V]F]HJyOQ\FK�UHJLRQDFK��0LDU��QLHUyZQR�FL�UR]ZRMRZ\FK�
L� F\ZLOL]DF\MQ\FK� MHVW� WH*� UR]NáDG�:VND(QLND�5R]ZRMX�
6SRáHF]QHJR��+XPDQ�'HYHORSPHQW�,QGH[��+',���1LHPDO�
ZV]\VWNLH�NUDMH�R�QDMPQLHMV]\FK�ZDUWR�FLDFK�ZVND(QLND�WR�
V�VLHG]L�]�$IU\NL�VXEVDKDU\MVNLHM��]D��V]F]
�OLZL�SRVLDGDF]H�
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5DSRUW�R�VWDQLH��URGRZLVND��ZLDWD

(PLVMD�&2
�
�]H�VSDODQLD�SDOLZ�NRSDOQ\FK�Z�SRV]F]HJyOQ\FK�UHJLR�

QDFK��Z�PLOLDUGDFK�WRQ�URN��

QDMZ\*V]\FK�ZVND(QLNyZ�WR�SU]HGH�ZV]\VWNLP�NUDMH�(XURS\�
L�$PHU\NL�3yáQRFQHM��-DN�ZVND]XMH�5DSRUW��EH]SLHF]H�VWZR�
L� GREURE\W� VHWHN�PLOLRQyZ� OXG]L� ]DPLHV]NXM�F\FK� NUDMH�
UR]ZLMDM�FH�VL
� V�� ]DJUR*RQH�SRSU]H]�ZFL�*�Z\VW
SXM�FH�
SURVWH�SUREOHP\��NWyUH�XGDáR�VL
�VNXWHF]QLH�UR]ZL�]Dü�Z�
NUDMDFK� UR]ZLQL
W\FK��3U]HOXGQLHQLH�QDV]HM�SODQHW\� URG]L�
QLH�W\ONR�VNXWNL�HNRORJLF]QH��DOH�WH*�]GURZRWQH��VSRáHF]�
QH� L� HNRQRPLF]QH�� ]� MHGQHM�
VWURQ\�PDP\� GR� F]\QLHQLD� ]�
QDGPLHUQ��NRQVXPSFM�� L� HNV�
SORDWDFM��]DVREyZ�SU]H]�NUDMH�
UR]ZLQL
WH��D�]�GUXJLHM�VWURQ\�
]� ELHG��� JáRGHP� L�Z\NOXF]H�
QLHP�VSRáHF]Q\P��VSRW\NDQ\P�
SU]HGH�ZV]\VWNLP�Z�UHJLRQDFK�
PQLHM�UR]ZLQL
W\FK�
3RGVWDZRZ\P� SU]HVáD�

QLHP�5DSRUWX� QLH� MHVW� MHGQDN�
NUH�OHQLH� PURF]Q\FK� ZL]ML��
OHF]�ZH]ZDQLH� GR� SLOQ\FK� L�
]GHF\GRZDQ\FK� G]LDáD���5D�
SRUW� SUHF\]\MQLH�ZVND]XMH� L�
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1LHXQLNQLRQH�]PLDQ\�Z�SROVNLP�PRGHOX�
JRVSRGDUNL�RGSDGDPL

&DáNRZLWD�LOR�ü�RGSDGyZ�NRPXQDOQ\FK�SRZVWDM�F\FK�Z�
3ROVFH�Z\QRVL�REHFQLH�RN���������POQ�0J�URN��F]\OL�SU]H]�
MHGQHJR�PLHV]ND�FD�Z\WZDU]DQ\FK�MHVW�URF]QLH��UHGQLR�RN��
����NJ��'OD�3R]QDQLD�LOR�FL�WD�MHVW�MHV]F]H�Z\*V]D�L�Z������
U��Z\QRVLáD�������NJ�0�U��2GSDG\�Z\WZDU]DQH�Z�3ROVFH�
QLHPDO�Z�FDáR�FL�������NLHURZDQH�V��QD�VNáDGRZLVND��FR�
]QDF]QLH�RGELHJD�RG�VWDQGDUGyZ�8QLL�(XURSHMVNLHM��-HV]�
F]H�GR�QLHGDZQD�������U���RGSDG\�NRPXQDOQH�]�3R]QDQLD�
NLHURZDQH� E\á\� QD� �� VNáDGRZLVN��Z�6XFK\P�/HVLH� �RN��
�����RUD]�QD�VNáDGRZLVND�Z�&]PRQLX��*RUDQLQLH��%LDá
�
JDFK��5DERZLFDFK�L�0QLFKDFK��D�F]
�FLRZR�WDN*H�QD�LQQH�
VNáDGRZLVND��
6NáDGRZLVND�Z�&]PRQLX�L�*RUDQLQLH�]RVWDá\�Z�RVWDWQLP�

RNUHVLH� ]DPNQL
WH� L�Z\á�F]RQH� ]�HNVSORDWDFML�� 3RGREQD�
V\WXDFMD� VSRWNDáD�� E�G(� ZNUyWFH� VSRWND� V]HUHJ� LQQ\FK�
VNáDGRZLVN�Z�3ROVFH��=H�����IXQNFMRQXM�F\FK�OHJDOQLH�QD�
WHUHQLH�ZRMHZyG]WZD�ZLHONRSROVNLHJR�VNáDGRZLVN�RGSDGyZ�
LQQ\FK�QL*�QLHEH]SLHF]QH�L�RERM
WQH��VWDQ�QD�URN������������
U���� ]JRGQLH� ]� SURMHNWHP� DNWXDOL]DFML� 3ODQX�*RVSRGDUNL�
2GSDGDPL�GOD�:RMHZyG]WZD�:LHONRSROVNLHJR��GR�NR�FD�
JUXGQLD������U��PXVL�]RVWDü�]DPNQL
W\FK��E�G(�GRVWRVRZD�
Q\FK�GR�Z\PDJD��SUDZQ\FK�RFKURQ\��URGRZLVND�SUDZLH����
VNáDGRZLVN��D�]DPNQL
FLH�NROHMQ\FK�VNáDGRZLVN�SODQRZDQH�
MHVW� QD� ODWD� ����������� -HGQDN�� WDN*H�Z�SU]\SDGNX� W\FK�
VNáDGRZLVN��NWyUH�VSHáQLDM��OXE�VSHáQLDü�E
G��Z�SU]\V]áR�FL�
ZV]\VWNLH�Z\PRJL�IRUPDOQR�SUDZQH��RNUHV�HNVSORDWDFML�MHVW�
RJUDQLF]RQ\�� -DNR�SU]\NáDG�SRVáX*\ü�PR*H�ZVSRPQLDQH�
SRZ\*HM�VNáDGRZLVNR�Z�6XFK\P�/HVLH��QDOH*�FH�GR�MHGQHJR�
]�QDMOHSLHM�]RUJDQL]RZDQ\FK�VNáDGRZLVN�Z�3ROVFH��QD�NWyUH�
REHFQLH�NLHURZDQ\FK�MHVW�URF]QLH�]�3R]QDQLD�SRQDG��������
0J�RGSDGyZ��6]DFRZDQ\�RNUHV�MHJR�X*\WNRZDQLD�XSá\QLH�
RN��URNX������U��
3U]\�XWU]\PDQLX�SU]H]�3ROVN
�GRW\FKF]DVRZHM�WHQGHQFML�

Z�JRVSRGDUFH�RGSDGDPL��ZNUyWFH�VWDQLHP\�SU]HG�GUDPD�
W\F]Q��V\WXDFM���JG\*�QLH�E
G]LH�MX*�JG]LH�ORNRZDü�Z\WZR�
U]RQ\FK�SU]H]�QDV�RGSDGyZ��'RW\FKF]DVRZH�VNáDGRZLVND�
]RVWDQ��Z�FDáR�FL�]DSHáQLRQH��D�EUDN�DNFHSWDFML�VSRáHF]QHM�
RUD]�U\JRU\VW\F]QH�SUDZRGDZVWZR�8QLL�(XURSHMVNLHM��QLH�
]H]ZRO�� QD� EXGRZ
� NROHMQ\FK� VNáDGRZLVN��'RGDWNRZR�
JUR*��QDP�NDU\�8(��L�WR�MX*�Z������U���]D�QLH�Z\ZL�]DQLH�
VL
� ]�Z\PDJDQ\FK�SR]LRPyZ�RJUDQLF]HQLD� LOR�FL� NLHUR�
ZDQ\FK� QD� VNáDGRZLVND� RGSDGyZ� ELRGHJUDGRZDOQ\FK��
NWyUH�WR�VWDQRZL��RNRáR�SRáRZ\�FDáHJR�VWUXPLHQLD�RGSDGyZ�
NRPXQDOQ\FK��7HUPLQ\� NRQWUROQH�Z\PXV]DM�� SRGM
FLH�
QLH]ZáRF]Q\FK�G]LDáD��Z�NLHUXQNX�XSRU]�GNRZDQLD�JRVSR�
GDUNL�RGSDGDPL�Z�3ROVFH��.RQVHNZHQFM��QLHXQLNQLRQ\FK�
]PLDQ�Z�REHFQ\P�PRGHOX� JRVSRGDUNL� RGSDGDPL� E
G]LH�
JUXQWRZQD� UHZL]MD� JPLQQ\FK�SODQyZ� LQZHVW\F\MQ\FK�Z�
FHOX�RJUDQLF]HQLD�VNáDGRZDQLD�RGSDGyZ�QD�U]HF]�LQQ\FK�
HOHPHQWyZ�V\VWHPX�±�]DNáDGyZ�UHF\NOLQJX��NRPSRVWRZQL�
L�WHUPLF]QHJR�SU]HNV]WDáFDQLD�RGSDGyZ�
:�SRGREQHM�V\WXDFML�]QDOD]á\�VL
�NUDMH�ZF]H�QLHM�RG�QDV�

DSOLNXM�FH�R�SU]\VW�SLHQLH�GR�8QLL�(XURSHMVNLHM��OHF]�Z�LFK�

SU]\SDGNX�G]LDáDQLD�Z\GDM��VL
�E\ü�EDUG]LHM�V\VWHPRZH��
D�FR�]D�W\P�LG]LH��VNXWHF]QLHMV]H��:DUWR�ZL
F�RGZRáDü�VL
�
GR�LFK�GR�ZLDGF]H��L�SU]\MU]Hü�VSRVRERP�Z�MDNL�SRUDG]Lá\�
VRELH�]�SUREOHPHP�RGSDGyZ��2Wy*�NRQVHNZHQFM��SU]\M
WHM�
Z�8QLL�(XURSHMVNLHM�VWUDWHJLL�SRVW
SRZDQLD�]�RGSDGDPL�RUD]�
W]Z��G\UHNW\Z\�VNáDGRZLVNRZHM�VWDá�VL
�]QDF]�F\�UR]ZyM�
WHFKQRORJLL�SU]HWZDU]DQLD�RGSDGyZ��Z�W\P�LFK�WHUPLF]QHJR�
SU]HNV]WDáFDQLD� L� VXNFHV\ZQ\�Z]URVW� OLF]E\� VSDODUQL�ZH�
ZV]\VWNLFK�NUDMDFK�F]áRQNRZVNLFK��
1DOH*\�MHGQDN�]D]QDF]\ü��*H�KLVWRULD�VSDODUQL�QD�NRQW\�

QHQFLH�(XURSHMVNLP�UR]SRF]
áD�VL
�MX*�]QDF]QLH�ZF]H�QLHM��
2JyáHP�Z�ODWDFK�����������Z�(XURSLH�Z\EXGRZDQR�SR�
QDG�����LQVWDODFML�GR�VSDODQLD�RGSDGyZ��Z�$QJOLL��'DQLL��
6]ZHFML��%HOJLL��6]ZDMFDULL��1LHPF]HFK�L�&]HFKDFK��RUD]�
SRQDG� ����Z�6WDQDFK�=MHGQRF]RQ\FK��/LF]ED� DNWXDOQLH�
G]LDáDM�F\FK�VSDODUQL�RGSDGyZ�Z�NUDMDFK�(XURS\�=DFKRG�
QLHM�Z\QRVL������6NáDGRZDQLH�QLHSU]HWZRU]RQ\FK�RGSDGyZ��
MDNR�PHWRGD� QDMPQLHM� SR*�GDQLD�� ]RVWDáR�Z� WHQ� VSRVyE�
UDG\NDOQLH� RJUDQLF]RQH�� D�Z�QLHNWyU\FK�NUDMDFK�8(� MHVW�
ZU
F]�]DEURQLRQH��Z�+RODQGLL��MX*�RG������U���Z�$XVWULL�
RUD]�Z�1LHPF]HFK��3RGREQH�SU]HSLV\�ZHMG��ZNUyWFH�Z�
3ROVFH��5R]SRU]�G]HQLH�0LQLVWUD�*RVSRGDUNL� L� 3UDF\� ]�
GQLD���ZU]H�QLD������U��Z�VSUDZLH�NU\WHULyZ�RUD]�SURFHGXU�
GRSXV]F]DQLD� RGSDGyZ�GR� VNáDGRZDQLD� QD� VNáDGRZLVNX�
RGSDGyZ�GDQHJR�W\SX�RNUH�ODM�FH�GRSXV]F]DOQH�SDUDPHWU\�
VNáDGRZDQ\FK�RGSDGyZ��RERZL�]XM�FH�SR���VW\F]QLD������
U��SUDNW\F]QLH�XQLHPR*OLZLDM��VNáDGRZDQLH�RGSDGyZ�NRPX�
QDOQ\FK�]PLHV]DQ\FK�OXE�SR]RVWDáR�FL�]�LFK�VRUWRZDQLD�
=DGDQLHP� WHFKQRORJLL� WHUPLF]QHJR� SU]HNV]WDáFDQLD�

RGSDGyZ�Z�QRZRF]HVQ\P�V\VWHPLH�JRVSRGDUNL�RGSDGDPL�
MHVW�WDNLH�SU]HWZRU]HQLH�RGSDGyZ�UHV]WNRZ\FK��WM��]PLHV]D�
Q\FK�RGSDGyZ�NRPXQDOQ\FK��E�G(�RGSDGyZ�UHV]WNRZ\FK�
]H�VRUWRZQL��QLH�QDGDM�F\FK�VL
�MX*�GR�Z\NRU]\VWDQLD��DE\�
VSHáQLRQH�E\á\�SRQL*V]H�ZDUXQNL�
±� 8F]\QLü�RGSDG\�UHV]WNRZH�QHXWUDOQ\PL�GOD��URGR�
ZLVND��SU]\�PLQLPDOL]DFML�HPLVML�JD]yZ�RGORWRZ\FK�
L�RGFLHNyZ�

±� =QLV]F]\ü�V]NRGOLZH�]DQLHF]\V]F]HQLD�RUJDQLF]QH�
OXE�GRSURZDG]Lü�GR�]DW
*HQLD�V]NRGOLZ\FK�]DQLH�
F]\V]F]H��QLHRUJDQLF]Q\FK�

±� =PQLHMV]\ü� SU]H]QDF]RQH� GR� VNáDGRZDQLD� LOR�FL�
RGSDGyZ�SLHUZRWQ\FK��V]F]HJyOQLH�LFK�REM
WR�FL�

±� :\NRU]\VWDü�ZDUWR�FL� RSDáRZH�RGSDGyZ� UHV]WNR�
Z\FK�MDNR�Z\UD]�SRV]DQRZDQLD�SLHUZRWQ\FK�(UyGHá�
HQHUJLL�

±� 3U]HWZRU]\ü� SR]RVWDáR�FL�Z� X*\WHF]QH� VXURZFH�
ZWyUQH� GOD� RV]F]
GQR�FL� VXURZFyZ� QDWXUDOQ\FK�
�RELHJ�PDWHULL��

1DMZD*QLHMV]\PL�V��WU]\�SLHUZV]H�SRVWXODW\��3LHUZV]\�
]� QLFK�QDOH*\� UR]XPLHü� MDNR� WDNLH� SU]HNV]WDáFHQLH�RGSD�
GyZ��E\� VWDá\� VL
� QLHV]NRGOLZH�SRG�Z]JO
GHP�HPLVML� GR�
RWRF]HQLD�� -H�OL� SU]HGVWDZLRQH�Z� QDVW
SQ\FK� SXQNWDFK�
PHWRG\�QLH� VSHáQLDM�� WHJR� NU\WHULXP�� R]QDF]D� WR��*H� QLH�
V��RQH�ZáD�FLZH�GR�XQLHV]NRGOLZLHQLD�RGSDGyZ�GR�IRUP\�
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RERM
WQHM� GOD� RWRF]HQLD�� =DVDGD� WD� RERZL�]XMH� UyZQLH*�
ZREHF�NU\WHULXP�WU]HFLHJR��E
G�FHJR�SRGVWDZRZ\P�FHOHP�
GOD�NWyUHJR�EXGXMH�VL
�VSDODUQLH��]PQLHMV]HQLH�REM
WR�FL�L�
PDV\�RGSDGyZ���1DWRPLDVW�GZD�RVWDWQLH�SXQNW\�ÄRG]\VN�
HQHUJLL´�L�ÄZ\WZRU]HQLH�VXURZFyZ�ZWyUQ\FK��QDGDM�F\FK�
VL
� GR� VSU]HGD*\´�PD�]QDF]HQLH�GUXJRU]
GRZH��.U\WHULD�
WH� V�� MHGQDN�SRPRFQH�SU]\�Z\ERU]H�RSW\PDOQHM�PHWRG\�
WHUPLF]QHJR�SU]HNV]WDáFDQLD�RGSDGyZ��JZDUDQWXM�FHM�]R�
ERM
WQLHQLH�L�]PQLHMV]HQLH�REM
WR�FL�RGSDGyZ�
6SDODQLH�SR]ZDOD�QD�]PQLHMV]HQLH�LOR�FL�RGSDGyZ�GR�RN��

����LFK�SLHUZRWQHM�PDV\�L�RN������LFK�SLHUZRWQHM�REM
WR�FL��
SU]\�F]\P�MHG\QLH�������SLHUZRWQHM�PDV\�RGSDGyZ�PXVL�
E\ü� NLHURZDQ\FK� QD� VNáDGRZLVND�� E�G(� XQLHV]NRGOLZLD�
Q\FK�Z�LQQ\�VSRVyE��3R]ZDOD�WR�QD�]QDF]QH�RJUDQLF]HQLH�
SRWU]HE�Z�]DNUHVLH�SR]\VNLZDQLD�WHUHQyZ�SRG�VNáDGRZLVND�
RGSDGyZ�� D� W\P� VDP\P�RJUDQLF]D� QHJDW\ZQ\�ZSá\ZX�
VNáDGRZLVN� RGSDGyZ�QD� �URGRZLVNR�� á�F]QLH� ]� HIHNWHP�
FLHSODUQLDQ\P��6SDOHQLH�RGSDGyZ�]DEH]SLHF]D�WDN*H��URGR�
ZLVNR�SU]HG�QLHNRQWURORZDQ\P�SU]HGRVWDZDQLHP�VL
�ZLHOX�
WRNV\F]Q\FK�VXEVWDQFML�RUJDQLF]Q\FK�L�PLNURELRORJLF]Q\FK��
NWyUH�PRJ��E\ü�Z\P\ZDQH�]�RGSDGyZ�SRSU]H]�ZRG
��RSD�
G\�DWPRVIHU\F]QH��Z\OHZ\�U]HN�LWS���V]F]HJyOQLH�Z�F]DVLH�
NO
VN�*\ZLRáRZ\FK��:�3ROVFH��SRGF]DV�SRZRG]L�Z������
URNX��ZRGD�]DODáD�OLF]QH�Z\V\SLVND�RGSDGyZ��FR�E\áR�SU]\�
F]\Q��RJURPQHJR�FKHPLF]QHJR� L�ELRORJLF]QHJR�VND*HQLD�
ZyG��D�SRWHP�UyZQLH*�L�JOHE\�QD�WHUHQDFK�]DODQ\FK�
.ROHMQ\P�DUJXPHQWHP�SU]HPDZLDM�F\P�]D�VSDODQLHP�

RGSDGyZ� MHVW� Z\NRU]\VWDQLH� LFK�ZáD�FLZR�FL� HQHUJH�
W\F]Q\FK�� -HVW� WR� V]F]HJyOQLH� NRU]\VWQH�ZREHF� SURMHNWX�
UR]SRU]�G]HQLD�0LQLVWUD��URGRZLVND�R�NZDOL¿NDFML�F]
�FL�
HQHUJLL�RG]\VNDQHM�]�WHUPLF]QHJR�SU]HNV]WDáFDQLD�RGSDGyZ�
NRPXQDOQ\FK�MDNR�W]Z��Ä]LHORQHM�HQHUJLL´��)DNW�WHQ�]DVáXJXMH�
W\P�EDUG]LHM�QD�XZDJ
�]H�Z]JO
GX�QD�QDV]H�]RERZL�]DQLD�
Z�]DNUHVLH�SURGXNFML�HQHUJLL�HOHNWU\F]QHM�]�RGQDZLDOQ\FK�
(UyGHá�HQHUJLL��2=(���]D�GZD�ODWD�]�2=(�SRFKRG]Lü�E
G]LH�
PXVLDáR������HQHUJLL�D�Z�URNX������MHVW�WR�MX*������F]\OL�
MHGQD�SL�WD�FDáR�FL�Z\SURGXNRZDQHM�HQHUJLL�
=RERZL�]DQLD�DNFHV\MQH�3ROVNL�GRW\F]��WDN*H�]DSLVyZ�

G\UHNW\Z\�R�RSDNRZDQLDFK�L�RGSDGDFK�RSDNRZDQLRZ\FK�

RUD]� XVWDZ\�R� RERZL�]NDFK� SU]HGVL
ELRUFyZ� ]� ]DNUHVLH�
JRVSRGDURZDQLD� QLHNWyU\PL� RGSDGDPL� RUD]� R� RSáDFLH�
SURGXNWRZHM� L� GHSR]\WRZHM��=JRGQLH� ]� W\PL� SU]HSLVDPL�
Z\PDJDQH�MHVW�RG�3ROVNL�DE\�NR�FD������U�������ZDJRZR��
RGSDGyZ�RSDNRZDQLRZ\FK� ]RVWDáR� SRGGDQH� RG]\VNRZL��
=GDQLHP�HNVSHUWyZ�RERZL�]NX�WHJR�QLH�GD�VL
�Z\NRQDü�EH]�
WHUPLF]QHJR�SU]HNV]WDáFHQLD��NWyU\�MHVW�UyZQLH*�RG]\VNLHP�
�P�LQ��HQHUJLL��
:� RGSRZLHG]L� QD�ZVSRPQLDQH� ]DGDQLD� JRVSRGDUNL�

RGSDGDPL�RUD]�LQQH�]ZL�]DQH�]H�Z]URVWHP�NRQNXUHQF\M�
QR�FL�L�SRGQLHVLHQLHP�DWUDNF\MQR�FL�LQZHVW\F\MQHM�QDV]HJR�
NUDMX�0LQLVWHUVWZR�5R]ZRMX�5HJLRQDOQHJR� RSUDFRZDáR�
ZVSRPQLDQ\�ZF]H�QLHM�3URJUDP�2SHUDF\MQ\�,QIUDVWUXNWXUD�
L��URGRZLVNR�� NWyU\�XPR*OLZLD�Z\NRU]\VWDQLH�)XQGXV]X�
6SyMQR�FL� L�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDO�
QHJR�QD�ZVND]DQH�Z�QLP�FHOH��:�UyG�W\FK�FHOyZ�]QDMGXMH�
VL
�RVLHP�]DNáDGyZ�WHUPLF]QHJR�SU]HNV]WDáFDQLD�RGSDGyZ��
Z�*GD�VNX��.DWRZLFDFK��.UDNRZLH�� àRG]L�� 3R]QDQLX��
6]F]HFLQLH��:DUV]DZLH�L�:URFáDZLX��1D�EXGRZ
�]DNáDGX�
WHUPLF]QHJR�SU]HNV]WDáFDQLD� RGSDGyZ�Z�3R]QDQLX� ]DUH�
]HUZRZDQ\FK� MHVW� ���POQ� HXUR� RUD]� NROHMQH� ������POQ�
HXUR�QD�WZRU]HQLH�V\VWHPX�JRVSRGDUNL�RGSDGDPL��-HVW� WR�
QLHZ�WSOLZLH�ZLHOND��DOH� MHGQRF]H�QLH�RVWDWQLD� V]DQVD�QD�
Z\NRU]\VWDQLH� GR� WHJR� FHOX� IXQGXV]\� XQLMQ\FK��7UXGQR�
MHGQRF]H�QLH�QLH� ]DXZD*\ü��*H�EUDN�SRGM
FLD�QLH]ZáRF]�
QLH�SU]H]�VDPRU]�G\�ZVND]DQ\FK�Z�3URJUDP�2SHUDF\MQ\�
,QIUDVWUXNWXUD�L��URGRZLVNR�LQZHVW\FML�VSRZRGXMH��*H�MX*�
Z�QLHRGOHJáHM� SU]\V]áR�FL� VWDQLHP\�ZREHF�GUDPDW\F]QHM�
V\WXDFML�� 3U]HGH�ZV]\VWNLP� ]DSáDFLP\� GRWNOLZH� NDU\� ]�
W\WXáX�QLHGRWU]\PDQLD�]RERZL�]D��DNFHV\MQ\FK��3R�GUXJLH�
SRMHPQR�ü�GRW\FKF]DVRZ\FK�VNáDGRZLVN�Z�V]\ENLP�WHPSLH�
VL
�Z\F]HUSXMH�L�MX*�G]LVLDM�ZLHOH�SROVNLFK�PLDVW�VWRL�SU]HG�
IDNWHP��EUDNX�ORNDOL]DFML�QD�EXGRZ
�QRZHJR�VNáDGRZLVND��
2GSDGyZ�QDWRPLDVW�E
G]LH�SU]\E\ZDü��]JRGQLH�]H�Z]UR�
VWHP�SR]LRPX�L�VWDQGDUGyZ�*\FLD��:V]\VWNR�WR�VSRZRGXMH��
*H�Z�SU]\V]áR�FL�EXGRZD�VSDODUQL�RND*H�VL
�QLHRG]RZQD��DOH�
V¿QDQVRZDQH�E
G��QLH�]��URGNyZ�XQLMQ\FK��W\ONR�]�NLHV]HQL�
SRGDWQLND��FR�]QDF]QLH�SRGQLHVLH�NRV]W\�]DJRVSRGDURZDQLD�
�0J�RGSDGyZ�SRQRV]RQH�SU]H]�PLHV]ND�FD�
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1LHXQLNQLRQH�]PLDQ\�Z�SROVNLP�PRGHOX�JRVSRGDUNL�RGSDGDPL

7DEHOD���5R]ZL�]DQLD�VWRVRZDQH�Z�]DNUHVLH�JRVSRGDUNL�RGSDGDPL�Z�Z\EUDQ\FK�PLDVWDFK�8QLL�(XURSHMVNLHM�>�@
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%UXNVHOD

�%HOJLD�

*URQLQJHQ

�+LV]SDQLD�

/L]ERQD

�3RUWXJDOLD�

3DU\*
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6DO]EXUJ
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�$XVWULD�
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SU]HWZDU]DQLH�WHUPLF]QH�

�Z�W\P�Z\WZDU]DQLH�SDOLZD��

DOWHUQDW\ZQHJR�5')�
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'UyGáR��6]F]HSD�VNL�.��Ä7HUPLF]Q\�RG]\VN�HQHUJLL�NLHUXQNLHP�XQLHV]NRGOLZLDQLD�RGSDGyZ�NRPXQDOQ\FK�Z�0��6W��:DUV]DZLH´��,,,�0L
G]\QDURGRZD�.RQ�
IHUHQFMD�7HUPLF]QH�3U]HNV]WDáFDQLH�RGSDGyZ�±�]D�L�SU]HFLZ�
3R]QD������
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8(�XUXFKDPLD�e3ODWIRUPö�WHFKQRORJLF]Qñ�
Z�G]LHG]LQLH�]UÑZQRZD�RQHM�HQHUJLL�MñGURZHMs
(QHUJLD�M�GURZD�X]\VNDáD�PLHMVFH�Z�XQLMQ\P�SDNLHFLH�(Uy�

GHá�HQHUJLL�R�QLVNLHM�HPLVML�GZXWOHQNX�Z
JOD�SR�XUXFKRPLHQLX�
SU]H]�.RPLVM
�(XURSHMVN��L�IUDQFXVN��&RPPLVVDULDW�D�OHQHUJLH�
DWRPLTXH��&($��.RPLVM
�(QHUJLL�$WRPRZHM��QRZHJR�IRUXP�
QD�U]HF]�EDGD��QDG�HQHUJL��M�GURZ��

Ä3ODWIRUPD�WHFKQRORJLF]QD�Z�G]LHG]LQLH�]UyZQRZD*RQHM�HQHU�
JHW\NL�M�GURZHM´��61(�73���Ä6XVWDLQDEOH�QXFOHDU�HQHUJ\�WHFKQR�
ORJ\�SODWIRUP´��SRá�F]\�QDXNRZFyZ�L�SU]HP\Vá�Z�FHOX�RNUH�OHQLD�
VWUDWHJLF]QHJR�SURJUDPX�EDGD���65$���VWUDWHJLH�UHVHDUFK�DJHQGD��
L�VWUDWHJLL�ZGUD*DQLD��]�]DPLHU]HQLHP�XWU]\PDQLD�F]RáRZHM�SR]\FML�
(XURS\�Z�W\P�QLH]Z\NOH�LVWRWQ\P�VHNWRU]H�

:�(XURSLH��NWyUD�PD�REHFQLH�QDMZL
NV]\�QD��ZLHFLH�SU]HP\Vá�
M�GURZ\��MHGQD�WU]HFLD�HOHNWU\F]QR�FL�SRFKRG]L�]�HOHNWURZQL�M��
GURZ\FK���ZLDWRZH�]X*\FLH�HQHUJLL�SUDZGRSRGREQLH�SRGZRL�VL
�
Z�ODWDFK������������GODWHJR�HQHUJLD�M�GURZD�SR]RVWDQLH�EDUG]R�
ZD*Q�� F]
�FL�� SU]\V]á\FK� V\VWHPyZ�HQHUJHW\F]Q\FK� R� QLVNLHM�
HPLVML�GZXWOHQNX�Z
JOD�

'RNXPHQW�RNUH�ODM�F\�ZL]M
�VSRVREX��Z�MDNL�VHNWRU�SRZLQLHQ�
UR]ZLMDü� VL
�Z�SU]\V]áR�FL�� ]DSUH]HQWRZDQR����ZU]H�QLD� �����
U��Z�F]DVLH�VSRWNDQLD�LQWHUHVDULXV]\�Z�%UXNVHOL��Z�%HOJLL��NWyUH�
VWDQRZLáR� R¿FMDOQ�� LQDXJXUDFM
� QRZHM� HXURSHMVNLHM� SODWIRUP\�
WHFKQRORJLF]QHM� �(37���*áyZQ\P�FHOHP�61(�73�E
G]LH� RSUD�
FRZDQLH�Z�SHáQL�]LQWHJURZDQHJR�SRGHM�FLD�GR�EDGD��QDG�HQHUJL��
M�GURZ��Z�(XURSLH�

Ä'OD�W\FK�NUDMyZ��NWyUH�Z\ELRU��WR�SRGHM�FLH��HQHUJLD�M�GUR�
ZD�E
G]LH�RGJU\ZDü�EDUG]R�ZD*Q��URO
�Z�LFK�UR]ZL�]DQLDFK�Z�
NZHVWLL�EH]SLHF]H�VWZD�GRVWDZ�L�UHGXNFML�JD]yZ�FLHSODUQLDQ\FK´�
��SRZLHG]LDá�XQLMQ\�NRPLVDU]�GV��QDXNL�L�EDGD��QDXNRZ\FK�-DQH]�
3RWRüQLN�SRGF]DV�LQDXJXUDFML�SODWIRUP\�

Ä2F]\ZLVWH� MHVW�� *H�PXVLP\� ]DM�ü� VL
� GZRPD�ZD*Q\PL�
NZHVWLDPL��]�NWyU\FK�SLHUZV]D�GRW\F]\�]DSHZQLHQLD��*H�HQHUJLD�
M�GURZD� MHVW� NRQNXUHQF\MQD� SRG�Z]JO
GHP� HNRQRPLF]Q\P�� D�
GUXJD��ZD*QLHMV]D��GRW\F]\�QDV]HJR�RERZL�]NX�]DGEDQLD�R�WR��DE\�
E\áD�RQD�MDN�QDMEDUG]LHM�QHXWUDOQD�SRG�Z]JO
GHP��URGRZLVNRZ\P�
RUD]�Z�NDWHJRULDFK�VSX�FL]Q\��MDN��SR]RVWDZLP\�SU]\V]á\P�SR�
NROHQLRP´���GRGDá�NRPLVDU]�3RWRüQLN�

%DGDQLD�� UR]ZyM� L� LQQRZDFMH� E
G�� QDU]
G]LDPL�(XURS\�Z�
]DMPRZDQLX�VL
�W\PL�NZHVWLDPL��SRZLHG]LDá�NRPLVDU]��.ZHVWLH��
NWyUH�E
G��EDGDQH��WR�]QDF]�FD�UHGXNFMD�RGSDGyZ�M�GURZ\FK��MDN�
UyZQLH*�UR]V�GQH�VSRVRE\�LFK�UHF\NOLQJX�L�SU]HFKRZ\ZDQLD�

61(�73�]JURPDG]L�ZV]\VWNLFK� LQWHUHVDULXV]\�Z�G]LHG]LQLH�
HQHUJLL� M�GURZHM�FHOHP�]UHDOL]RZDQLD�LFK�ZL]ML�GRW\F]�FHM�VSR�
VREX� UR]ZRMX� WHJR� VHNWRUD�Z�SHUVSHNW\ZLH� NUyWNR��� �UHGQLR�� L�
GáXJRWHUPLQRZHM� RUD]� RNUH�OL� EDGDQLD� QLH]E
GQH� GR� WHJR�� DE\�
ZL]M
�W
�XU]HF]\ZLVWQLü��3RQDGWR�]DSHZQL�GRUDG]WZR�HNVSHUWyZ�
L�SU]HGVWDZL�]DOHFHQLD�GOD�.RPLVML� L� U]�GyZ�NUDMRZ\FK�PDM�FH�
XáDWZLü�XVWDOHQLH�G]LDáD��L�EXG*HWyZ�RUD]�VNRQFHQWURZDQLH�LFK�QD�
SULRU\WHWDFK�X]JRGQLRQ\FK�QD�SR]LRPLH�XQLMQ\P�

8(�PD�QDG]LHM
��*H�Z�WHQ�VSRVyE�Z]PRFQL�HXURSHMVN��ED]
�
QDXNRZ��SU]\�MHGQRF]HVQ\P�ZVSLHUDQLX�GLDORJX�Z�NOXF]RZ\FK�
NZHVWLDFK�� WDNLFK� MDN� EH]SLHF]H�VWZR� L� JRVSRGDUND� RGSDGDPL�
RUD]�RFKURQD� OXGQR�FL�SU]HG�]DJUR*HQLHP�UDGLRORJLF]Q\P��-HVW�
WR�QLH]E
GQH�Z�FHOX�]DSHZQLHQLD�VSRáHF]H�VWZD��*H�Z�NZHVWLDFK�
W\FK�SRGM
WR�ZáD�FLZH�G]LDáDQLD�

-HGQ\P� ]� SDUWQHUyZ�61(�73� MHVW� &($�� NWyUD� RG� GDZQD�
]DDQJD*RZDQD�MHVW�Z�EDGDQLD�QDG�HQHUJL��M�GURZ��L�NWyUD�VWRL�QD�
F]HOH� SRVW
SX� WHFKQRORJLF]QHJR�Z� WHM� G]LHG]LQLH�� SUDFXM�F�QDG�
UHDNWRUDPL�M�GURZ\PL�F]ZDUWHM�JHQHUDFML�

=JRGQLH�]�RSLQL��JHQHUDOQHJR�DGPLQLVWUDWRUD�$ODLQD�%XJDWD��
&($�E
G]LH�SUH]HQWRZDáD�Z�UDPDFK�QRZHM�SODWIRUP\�ÄSRGHM�FLH�
RWZDUWH�QD�ZVSyáSUDF
��,GHD�SU]\�ZLHFDM�FD�SODWIRUPLH�MHVW�WDND��
*H� SD�VWZD� F]áRQNRZVNLH�PRJ��ZL
FHM� RVL�JQ�ü�ZVSyOQLH� QL*�
G]LDáDM�F� LQG\ZLGXDOQLH��:� ]ZL�]NX� ]� W\P�&($� MHVW� JRWRZD�
GR�SRG]LHOHQLD� VL
�ZLHG]�� ]H� VZRLPL� SDUWQHUDPL��Zá�F]DM�F�Z�
WR�Z\QLNL� EDGD�� QDG�RGSDGDPL� M�GURZ\PL�� MDN� UyZQLH*� VZRM��
LQIUDVWUXNWXU�� L� SU]\V]á\PL� LQZHVW\FMDPL�� WDNLPL� MDN� SURWRW\S\�
UHDNWRUyZ�F]ZDUWHM�JHQHUDFML

3ODWIRUPD�VWDQRZL�F]
�ü�V]HUV]HJR�Ä3ODQX�VWUDWHJLF]QHJR�Z�
G]LHG]LQLH�WHFKQRORJLL�HQHUJHW\F]Q\FK�.RPLVML´��6(7�SODQ���NWyUH�
JR�FHOHP�MHVW�SURPRZDQLH�XQLMQ\FK�SUDF�EDGDZF]R�UR]ZRMRZ\FK�
�%�5��Z�G]LHG]LQLH�WHFKQRORJLL�R�QLVNLHM�HPLVML�GZXWOHQNX�Z
JOD��
6(7�SODQ�]RVWDQLH�RSXEOLNRZDQ\�SRG�NRQLHF������URNX�

1D�SRGVWDZLH�NRPXQLNDWX�SUDVRZHJR�.RPLVML�(XURSHMVNLHM�

,3���������RUD]�Z\ZLDGX�&25',6�:LDGRPR�FL�
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5R]PLHV]F]HQLH�EORNÑZ�HOHNWURZQL�MñGURZ\FK�Z�
(XURSLH���F]\�EUDNXMH�HQHUJLL�HOHNWU\F]QHM�Z�(XURSLH
:�(XURSLH�QLH�EUDNXMH�G]LVLDM�HQHUJLL�HOHNWU\F]QHM��1D�UD]LH�

Z�RJyOH�QLH�EUDNXMH�HQHUJLL��:�3ROVFH�WH*�GDMHP\�VRELH�UDG
��&R�
SUDZGD�JRVSRGDUND�U\QNRZD�Z�8QLL�(XURSHMVNLHM�Z\PXV]D�SHZ�
QH�SU]HVXQL
FLD�Uy*Q\FK�NRV]WyZ�L�QDOH*\�RF]HNLZDü�]PLDQ\��D�
NRQNUHWQLH�Z]URVWX�FHQ�HQHUJLL�HOHNWU\F]QHM��QLHPQLHM�QD�REHFQ\P�
HWDSLH�QLH�GRNXF]DM��QDP�Z\á�F]HQLD�SU�GX��$OH�V\WXDFMD��ZV]\VWNR�
QD�WR�ZVND]XMH��ZNUyWFH�PR*H�XOHF�]PLDQLH�

*DORSXM�FH�FHQ\�URS\�QDIWRZHM�PRJ��VSRZRGRZDü�UDG\NDOQ\�
Z]URVW�FHQ�HQHUJLL��-X*�QLHEDZHP�E
G]LHP\�SáDFLü�SR�����86'�
]D� EDU\áN
� URS\� L� WDND� FHQD�QLH� E
G]LH� XWU]\P\ZDü� VL
� GáXJR��
%UDN�ZáDVQ\FK�(UyGHá�VXURZFyZ�HQHUJHW\F]Q\FK�VWZDU]D�Z\VRNLH�
U\]\NR�SRMDZLHQLD� VL
� V]DQWD*X�HQHUJHW\F]QHJR�Z�VWRVXQNX�GR�
NUDMyZ�SR]EDZLRQ\FK�VXURZFyZ��:�QDV]\P�NUDMX�SRVLDGDP\�FR�
SUDZGD�SRZD*QH�]DVRE\�Z
JOD��VXURZFD�FHQQHJR�GOD�JRVSRGDUNL��
DOH�WURFK
�V]NRGD�]X*\ZDü�JR�Z�QDMSU\PLW\ZQLHMV]\�VSRVyE���Z�
SDOHQLVNDFK��=UHV]W��FHQ\�Z
JOD�WH*�QLH�VWRM��Z�PLHMVFX��5yZ�
QLH*�SUREOHP\�Z\QLNDM�FH�]�URVQ�FHM�HPLVML�&2

�
�PRJ��]DJUR]Lü�

]DRSDWU]HQLX�Z�HQHUJL
�]H�(UyGHá�WUDG\F\MQ\FK��=DJDGQLHQLH�W]Z��

JOREDOQHJR�RFLHSOHQLD�QLH�MHVW�MHV]F]H�GRVWDWHF]QLH�]EDGDQH��]GD�
QLD�QD�WHQ�WHPDW�V��SRG]LHORQH��1LH�QDOH*\�VL
�MHGQDN�VSRG]LHZDü�
]PQLHMV]HQLD� QDFLVNyZ�QD� RJUDQLF]HQLH� HPLVML� JD]yZ� FLHSODU�
QLDQ\FK��2GSRZLHGQLH�GHF\]MH�Z�8QLL�MX*�]DSDGá\�L�RF]HNXMHP\�
GDOV]\FK�

:�WDNLFK�NUDMDFK� MDN�3ROVND��HQHUJHW\ND�ZLDWURZD�F]\�VáR�
QHF]QD�QLH�URNXM��ZLHONLFK�QDG]LHL��0DP\�WURFK
�]D�PDáR�VáR�FD��
D�ZLDWU\�QLH�ZLHM��GRVWDWHF]QLH�UHJXODUQLH�L�PRFQR��2F]HNXMHP\�
WDN*H� V]\ENLHJR�Z]URVWX� JRVSRGDUF]HJR�� D� WR� SU]HNáDGD� VL
� QD�
Z]URVW�]DSRWU]HERZDQLD�QD�HQHUJL
�

-HGQ��]�QDMSUDNW\F]QLHMV]\FK�IRUP�HQHUJLL�MHVW�HQHUJLD�HOHN�
WU\F]QD��àDWZR�VL
�M��SU]HV\áD��D�Uy*QRURGQR�ü�PDV]\Q�HOHNWU\F]�
Q\FK�F]\QL�M��Z\M�WNRZR�Z\JRGQ��Z�X*\FLX��3RQDGWR�SRá�F]HQLH�
V\VWHPyZ�HQHUJHW\F]Q\FK�NUDMRZ\FK�Z�VLHü�HXURSHMVN��PR*H�]D�
EH]SLHF]Dü�SU]HG�FKZLORZ\PL�EUDNDPL��1LH�]DEH]SLHF]\�WR�MHGQDN�
NUDMX�QD�GáX*V]��PHW
��,PSRUW�WH*�QLH�MHVW�VSHFMDOQLH�WDQL�

(QHUJHW\NL�ZROQHM� RG� HPLVML�&2
�
�� QLH]DOH*QHM� SUDNW\F]QLH�

RG� NRV]WyZ�SDOLZD�� QLH� EORNXM�FHM� ]QDF]Q\FK� REV]DUyZ�NUDMX�
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GOD�VZRMHM�SUDF\��F]\OL�HQHUJHW\NL�M�GURZHM���Z�FKZLOL�REHFQHM�Z�
3ROVFH�QLH�PD��3RND]XMH�WR�]Dá�F]RQD�PDSD��:V]\VWNLH�UR]ZLQL
WH�
NUDMH�HXURSHMVNLH�MX*�RG�GDZQD�Z\NRU]\VWXM��HQHUJL
�M�GURZ��GR�
SURGXNFML�HQHUJLL�HOHNWU\F]QHM��'OD�WDNLHJR�PDáHJR�NUDMX�MDN�5H�
SXEOLND�/LWHZVND��MHGQD�ZL
NV]D�HOHNWURZQLD�M�GURZD�UR]ZL�]XMH�
ZL
NV]R�ü�SUREOHPyZ�

,�FKRFLD*�P\�VDPL�QLH�G\VSRQXMHP\�Z�WHM�G]LHG]LQLH�QLF]\P��WR�
PR*QD�SRZLHG]LHü��*H�QLH�MHVWH�P\�ZROQL�RG�ZSá\ZX�HQHUJHW\NL�
M�GURZHM��:�QDV]\P�QDMEOL*V]\P� V�VLHG]WZLH� ]ORNDOL]RZDQ\FK�
MHVW� W\OH�HOHNWURZQL� M�GURZ\FK��*H�VDPH�RQH��JG\E\�SUDFRZDá\�
W\ONR� GOD� QDV�� ]DVSRNRLá\E\� QDV]H� ]DSRWU]HERZDQLH��1D� SUDF
�
W\FK� EORNyZ�PDP\�EDUG]R� RJUDQLF]RQ\�ZSá\Z��:V]\VWNLH� WH�
NUDMH�PDM��VXZHUHQQH�VáX*E\�GR]RUX�M�GURZHJR��$�P\��FKRFLD*�
G\VSRQXMHP\�ZáDVQ\PL�NDGUDPL�Z�G]LHG]LQLH�GR]RUX� M�GURZH�
JR��HQHUJHW\NL�M�GURZHM�QLH�PDP\��1DMZ\*V]D�SRUD�GRá�F]\ü�GR�
EDUG]LHM� UR]ZLQL
W\FK� NUDMyZ�QDV]HJR� UHJLRQX�� ,� G\VSRQRZDü�
HQHUJHW\N��R�ZLHONLHM�G\VSR]\F\MQR�FL��]GHF\GRZDQLH�QLHGURJ��
�SRGVWDZRZH�NRV]W\�HQHUJHW\NL�M�GURZHM�]ZL�]DQH�V��]�SURFHVHP�
LQZHVW\F\MQ\P��NRV]W\�SDOLZD�V��UHODW\ZQLH�QLVNLH���QLH]DZRGQ���
QRZRF]HVQ��L�SU]\MD]Q���URGRZLVNX��(ZHQWXDOQH�NRU]\VWDQLH�]�LP�
SRUWX�VSURZDG]D�VL
�GR�X*\ZDQLD�HQHUJLL�HOHNWU\F]QHM�Z\WZDU]DQHM�
Z�HOHNWURZQLDFK�M�GURZ\FK��:�(XURSLH�SRZD*Q\PL�HNVSRUWHUDPL�
V��ZáD�QLH�NUDMH�Z\NRU]\VWXM�FH�WDNLH�QRZRF]HVQH�XU]�G]HQLD�MDN�
HOHNWURZQLH�M�GURZH��-H*HOL�E
G]LHP\�SU]HFLZVWDZLDü�VL
�HQHUJHW\�
FH�M�GURZHM�Z�QDV]\P�NUDMX�WR��SRQLHN�G��VSURZRNXMHP\�QDV]\FK�
V�VLDGyZ�GR�UR]EXGRZ\�HQHUJHW\NL�X�QLFK��0DáR�SUDZGRSRGREQH�
MHVW��DE\�EXGRZDOL�RQL�X�VLHELH�NáRSRWOLZH�GOD��URGRZLVND�QDWXUDO�
QHJR�RELHNW\��2EVHUZXM�F�WHQGHQFMH�Z�G]LHG]LQLH�SURGXNFML�HQHUJLL�
HOHNWU\F]QHM�QDOH*\�RF]HNLZDü��*H�GRGDWNRZH�PRFH�SRZVWDZDü�
E
G��Z�HOHNWURZQLDFK�M�GURZ\FK��$�P\�E
G]LHP\�VWDQRZLü�LQWH�
UHVXM�FHJR�NOLHQWD��NWyU\�]PXV]RQ\�E
G]LH�SáDFLü��ER�VDP�QLH�PD�

VZRMHM�GRVWDWHF]QHM�ED]\�HQHUJHW\F]QHM�
:\SDORQH�SDOLZR�M�GURZH��NWyUH�VWDQRZL�G]LVLDM�NáRSRWOLZ\�

RGSDG�]�SURGXNFML�HQHUJLL�Z�(-��VWDQRZL�]QLNRP��LOR�ü�RGSDGyZ�
Z�SRUyZQDQLX�]�HQHUJHW\N��QS��Z
JORZ���2GSDGyZ�]�(-�MHVW�QLH�
ZLHOH��2GSDG\�]�MHGQHJR�EORNX�SUDFXM�FHJR�SU]H]�URN�PLHV]F]��
VL
�Z�MHGQ\P��QLHGX*\P�SRNRMX��3RQDGWR�XF]HQL�MX*�SUDFXM��QDG�
HZHQWXDOQ\P�XQLHV]NRGOLZLDQLHP�WHJR�W\SX�RGSDGyZ�PHWRG��W]Z�
WUDQVPXWDFML��1DXNRZF\�ZLHG]��MDN�WR�]URELü��*G\�W\ONR�]DLVWQLHMH�
HNRQRPLF]QLH�X]DVDGQLRQD�SRWU]HED�VWRVRZDQLD�WDNLFK�UR]ZL�]D��
��E
G��RQH�ZGUR*RQH�

:VSyáF]HVQH�HOHNWURZQLH�M�GURZH�EXGRZDQH�V��ZJ�GRSUDFR�
ZDQ\FK�WHFKQRORJLL��-X*����ODW�HQHUJLD�HOHNWU\F]QD�Z\WZDU]DQD�MHVW�
Z�HOHNWURZQLDFK�M�GURZ\FK��D�VWRVRZDQH�UR]ZL�]DQLD�WHFKQLF]QH�
V��GREU]H�VSUDZG]RQH��(ZROXFMD�WHFKQLNL�M�GURZHM�GRSURZDG]LáD�
GR�VWRVRZDQLD�UR]ZL�]D��WDN�SHUIHNF\MQ\FK��*H�SRZD*QH�DZDULH�
QLH�PRJ�� QDVW�SLü� ]H�Z]JO
GX�QD� SUDZD�¿]\NL��7HUD]�� JG\� QD�
U\QNX� GRVW
SQH� V�� JRWRZH� SRG� NOXF]� EORNL� HQHUJHW\F]QH� W]Z��
JHQHUDFML� ,,,��� F]\QQLN� OXG]NL�PR*H� MX*� MHG\QLH� VSRZRGRZDü�
XV]NRG]HQLH� L� RJUDQLF]RQH� VWUDW\�PDWHULDOQH�� DOH� QLH� SRZD*Q��
DZDUL
� R� FKDUDNWHU]H� M�GURZ\P��5\QHN� SDOLZD� RUJDQL]XMH� VL
�
VWRSQLRZR� SRG�PL
G]\QDURGRZ\P�QDG]RUHP��=DEH]SLHF]\� WR�
NUDMH�QLH�SRVLDGDM�FH�VZRMHM�SURGXNFML�SDOLZD�M�GURZHJR�SU]HG�
ÀXNWXDFMDPL�QD�U\QNX�SDOLZ��(OHNWURZQLH�SUDFXM��EH]DZDU\MQLH��
D� XVWDORQH�PL
G]\QDURGRZR�Z\PDJDQLD� RGQR�QLH� EH]SLHF]H��
VWZD�WHJR�W\SX�LQVWDODFML�]DEH]SLHF]\á\�L�]DEH]SLHF]DM��QDV�SU]HG�
SRZD*QLHMV]\PL�Z\SDGNDPL��QLH�E\áR�*DGQHJR��:�HOHNWURZQLDFK�
M�GURZ\FK�NUDMyZ�8QLL�(XURSHMVNLHM�QLNW�QLH�]JLQ�á��QLNRPX�QLH�
VWDáD�VL
�*DGQD�NU]\ZGD��$�SU�G�PDM��L�WR�QLHGURJL�
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