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)RWR��RNáDGND��-DQXV]�1RZDFNL����F\NO�IRWR�
Ä'
E\�5RJDOL�VNLH´�]�Z\VWDZ\��

Ä3HM]DU]H�]�GURJL�GR�F]LV]\´���*DOHULD�0LHMVND�
0RVLQD�����������������

,QIRUPDFMD�R�DXWRU]H�WHNVWX�Ä3RGVWDZ\�KRGRZOL�*DE�]LHORQ\FK���´

3URIHVRU�GRNWRU�KDELOLWRZDQ\�/HV]HN�%HUJHU�MHVW�Z\ELWQ\P�VSHFMDOLVW��Z�
]DNUHVLH�EDWURFKRORJLL��3UDFRZDá�Z�=DNáDG]LH�%DGD���URGRZLVND�5ROQLF]HJR�
L�/H�QHJR�3ROVNLHM�$NDGHPLL�1DXN�Z�3R]QDQLX��)XQGDFMD�%LEOLRWHND�(NROR�
JLF]QD�5HJLRQDOQH�&HQWUXP�(GXNDFML�(NRORJLF]QHM�Z�3R]QDQLX�]RUJDQL]XMH�
Z� UDPDFK� SURJUDPX� HGXNDF\MQR�Z\VWDZLHQQLF]HJR�Z\VWDZ
� SRá�F]RQ��
]�Z\NáDGDPL�QD� WHPDW�Ä*OREDOQHJR�Z\PLHUDQLD�SáD]yZ´�±�ZVW
SQ\� W\WXá�
Z\VWDZ\��NWyUHM�NRPLVDU]HP�E
G]LH�3DQ�3URIHVRU�/HV]HN�%HUJHU�
:\VWDZD�E
G]LH�F]\QQD�ZH�ZU]H�QLX�L�SD(G]LHUQLNX������URNX�
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3RGVWDZ\�KRGRZOL��DE�]LHORQ\FK�F]\OL�
MDGDOQ\FK"�'ODF]HJR�SRZLQQL�P\�KRGRZDè�
�DE\�]LHORQH"

:VW
S�
�ZLDGRPR�ü��*H��URGRZLVNR�SU]\URGQLF]H�QD�

=LHPL� MHVW�]DJUR*RQH�VWDMH�VL
�FRUD]�EDUG]LHM�SR�
ZV]HFKQH��:�RVWDWQLFK�ODWDFK�REVHUZXMHP\�EDUG]R�
QLHSRNRM�FH�]MDZLVNR���QD�ZV]\VWNLFK�NRQW\QHQWDFK�
VWZLHUG]RQR�GUDVW\F]Q\�VSDGHN�OLF]HEQR�FL�SRSXOD�
FML�UR�OLQ�L�]ZLHU]�W�RUD]�Z\PLHUDQLH�LFK�OLF]Q\FK�
JDWXQNyZ�� -X*� QD�SRF]�WNX�RVWDWQLHJR� VWXOHFLD�
SU]HZLG\ZDQR��àXNDVLHZLF]��������*H�MH�OL�VWRVXQHN�
F]áRZLHND�GR�SU]\URG\�QLH�XOHJQLH�SRSUDZLH�WR�ZLHN�
GZXG]LHVW\�PR*H�E\ü�SRF]�WNLHP�]DJáDG\��ZLDWD�
NU
JRZFyZ��SU]HGH�ZV]\VWNLP��ZLDWD�VVDNyZ��2G�
�����U��Z\JLQ
á\�QD�]LHPL�VHWNL�JDWXQNyZ�GX*\FK�
VVDNyZ�L�SWDNyZ�RUD]�G]LHVL�WNL�JDWXQNyZ�JDGyZ�L�
SáD]yZ�RUD]�LQQ\FK�IRUP�]ZLHU]�W��1D�V]F]HJyOQ��
XZDJ
�]DVáXJXMH�IDNW��*H�VSR�UyG�SRQDG������RSL�
VDQ\FK�GR������U��JDWXQNyZ�SáD]yZ�Z�RVWDWQLFK�
GZXG]LHVWX�ODWDFK�Z\PDUáR�RNRáR�����JDWXQNyZ�L�
GDOV]\FK������MHVW�]DJUR*RQ\FK��3XQNWHP�]ZURWQ\P�
Z�RFKURQLH�SáD]yZ�E\áR�VWZLHUG]HQLH�Z\PDUFLD�Z�
ODWDFK������W\FK�SRZV]HFKQLH�]QDQHM�URSXFK\�]áRWHM�
�%XIR�SHULJOHQHV��Z�UH]HUZDFLH�0RQWHYHUGH�Z�.RVWD�
5LFH�Z��URGNRZHM�$PHU\FH�L�*DE\�J
ERURGQHM��5HR�
EDWUDFKXV�VLOX���Z�$XVWUDOLL��3KLOOLSV�������6RXQGHU�
�������)DNW\�WH�RPDZLDQR�QD�3LHUZV]\P�0L
G]\QD�
URGRZ\P�.RQJUHVLH�+HUSHWRORJLF]Q\P�Z�&DQWHUEX�
U\�Z�$QJOLL�Z������U��QD�NWyU\P�SU]HG\VNXWRZDQR�
P�LQ��NU\W\F]Q\�VWDQ�SRSXODFML�SáD]yZ�L�JDGyZ�QD�
�ZLHFLH�RUD]�LFK�RFKURQ
��=ZUyFRQR�UyZQLH*�XZDJ
�
QD�IDNW��*H�]DQLNDQLH�SáD]yZ�MHVW�V\JQDáHP��L*�RVL�J�
Q
OL�P\�SXQNW�NU\W\F]Q\�Z�GHJUDGDFML��URGRZLVND��
SRQLHZD*�SáD]\�QDOH*��GR�W]Z��ELRLQG\NDWRUyZ��F]\OL�
JDWXQNyZ��NWyUH�ZF]H�QLHM�QL*�LQQH�]ZLHU]
WD�UHDJXM��
Z\PLHUDQLHP�QD�QLHNRU]\VWQH�]PLDQ\�]DFKRG]�FH�Z�
�URGRZLVNX�
3áD]\��FR�QDOH*\�V]F]HJyOQLH�SRGNUH�OLü��V��QLH�W\O�

NR�QDMOHSV]\P�ZVND(QLNLHP�QLHNRU]\VWQ\FK�]PLDQ�
]DFKRG]�F\FK�Z�HNRV\VWHPDFK��OHF]�MDNR�GUDSLH*QLNL��

)DGQD�KRGRZOD�*DE�MDGDOQ\FK�QLH�MHVW�Z�VWDQLH�NRQNXURZDü�
]�FHQ��*DE�áRZLRQ\FK�Z�QDWXU]H�.DWKULQ�3KLOOLSV

NWyUH�MHV]F]H�GR�QLHGDZQD�Z\VW
SRZDá\�Z�QLFK�EDU�
G]R�OLF]QLH��SHáQL��ZD*Q��IXQNFM
�Z�XWU]\P\ZDQLX�
UyZQRZDJL�ELRORJLF]QHM�Z��URGRZLVNX� L��FR� MHVW�
QLH]Z\NOH�ZD*QH��RG�MDMD�D*�GR�SRVWDFL�GRURVá\FK�
VWDQRZL��ED]
�SRNDUPRZ��ZLHOX�JDWXQNyZ�]ZLHU]�W�
O�GRZ\FK�L�ZRGQ\FK��,FK�Z\PLHUDQLH��MHVW�SUREOH�
PHP�]áR*RQ\P��'R�QDMZD*QLHMV]\FK�F]\QQLNyZ�
NWyUH�MH�HOLPLQXM��Z�SLHUZV]\P�U]
G]LH�QDOH*��]DWUXWH�
�URGRZLVNR�L�Z\V\FKDQLH�]ELRUQLNyZ�ZRGQ\FK�Z�
NWyU\FK�SU]HELHJD�UR]ZyM�LFK�ODUZ��5\EDFNL��%HUJHU�
������&KDUQRQQHW�HW�DO��������D�Z�VHQVLH�JOREDOQ\P�
HSLGHPLH��NWyUH�Z\EXFKá\�RVWDWQLR�Z�SRSXODFMDFK�
SáD]yZ�$XVWUDOLL�L�$PHU\NL��%HUJHU�/HH�L�LQ��������L�
VSRZRGRZDá\�Z\PLHUDQLH�LFK�SRSXODFML��$�GOD�*DE��
VSR�UyG�NWyU\FK�RNRáR����JDWXQNyZ�MHVW�MDGDOQ\FK�
�1HYHX�����D���UyZQLH*�LFK�Z\áDZLDQLH�Z�QDWXU]H�
SU]H]�F]áRZLHND��-HQVHQ��&DPS��������1D�WH�]DJDG�
QLHQLD�PXVLP\�]ZUyFLü�V]F]HJyOQ��XZDJ
�

)DELH�XGND
1DMZL
NV]\PL�VPDNRV]DPL�*DELFK�XGHN��MDN�SLV]H�

1HYHX���������V��)UDQFX]L��7HQ�NXOLQDUQ\�SURFHGHU��
NWyU\�UR]SRF]�á�VL
�ZH�)UDQFML�MX*�Z�;9,�ZLHNX��
UR]SU]HVWU]HQLá� VL
� ]� F]DVHP�QD� LQQH�NUDMH�D�ZH�
)UDQFML�GRSURZDG]Lá�GR�Z\QLV]F]HQLD�QDWXUDOQ\FK�
SRSXODFML�*DE�]LHORQ\FK��)DNW�WHQ�VSRZRGRZDá��*H�
ZH�)UDQFML�Z������U��]DEURQLRQR�SRáRZX�*DE��NWyUH�
]DF]
WR�VSURZDG]Dü�]�NUDMyZ��URGNRZHM�(XURS\�L�
7XUFML� �3KLOOLSV��������3U]\NáDGHP�WHJR�]MDZLVND�
PR*H�E\ü�3ROVND�Z�NWyUHM�SR�ZRMQLH�UR]SRF]
WR�
Z\áDZLDQLH�L�HNVSRUW�W\FK�]ZLHU]�W��1DMZL
NV]��LFK�
LOR�ü�����WRQ��Z\VáDQR�GR�)UDQFML�Z�URNX�������:�
QDVW
SQ\FK�ODWDFK�HNVSRUW�*DE�V\VWHPDW\F]QLH�VSDGDá�
L�]DNR�F]\á�VL
�Z�URNX������Z\V\áN������NJ��*áR�
ZDFL�VNL�L�LQ���������)DNW�WHQ�]RVWDá�VSRZRGRZDQ\�
EUDNLHP�*DE�Z�QDWXU]H��NWyU\FK�SRSXODFMH�]RVWDá\�
]G]LHVL�WNRZDQH��àRZLHQLH�*DE�� MDN�SLV]H�0D]DQ�
��������E\áR�ZWHG\�EDUG]R� LQWUDWQ\P�]DM
FLHP��
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3RGVWDZ\�KRGRZOL�*DE�]LHORQ\FK�F]\OL�MDGDOQ\FK"

=MHGQRF]HQLH�3URGXNFML�/H�QHM�/$6�Z������U��
SáDFLáR����]á�]D�NLORJUDP�*\Z\FK�*DE��NWyU\FK�
Z�FL�JX�MHGQHM�JRG]LQ\�PR*QD�E\áR�]áRZLü�����
NJ��&HQD�WD�E\áD�Z\VRND��MH�OL�ZH(PLHP\�SRG�
XZDJ
�IDNW��*H�E
G�F�GRFHQWHP�]DUDELDáHP�ZWHG\�
�����]á�PLHVL
F]QLH�
)UDQFMD��NWyUD�VSURZDG]D�URF]QLH�����������

WRQ�*DE�� MHVW� QDMZL
NV]\P� LPSRUWHUHP�*DELFK�
XGHN�QD��ZLHFLH��1HYHX�����D���-HM�]DSRWU]HER�
ZDQLH�VWDOH�Z]UDVWD��:�URNX������VSURZDG]RQR�
GR�)UDQFML����W�PUR*RQ\FK�XGHN�L�����W�*\Z\FK�
*DE��Z������ MX*������ W�XGHN� L����� W�*DE��D�Z�
�����D*������W�XGHN�L������W�*\Z\FK�*DE��1H�
YHX�����D���0UR*RQH�XGND�E\á\� VSURZDG]DQH�
JáRZQLH� ]� GDOHNLHJR�ZVFKRGX� �,QGLH�� ,QGRQH�
]MD��%DQJODGHV]��7DMZDQ��D�*\ZH�*DE\�]�EDVHQX�
0RU]D��UyG]LHPQHJR� �7XUFMD��(JLSW��$OEDQLD��
L� ]H� �URGNRZHM�(XURS\�R� F]\P�ZVSRPQLDáHP�
Z\*HM��8VSUDZQLHQLH� ]DPUD*DQLD�*DELFK�XGHN�
SR]ZROLáR�]ZL
NV]\ü� LFK� LPSRUW�GR�(XURS\�Z�
JUDQLFDFK� ����������� W�URN� �+DUGRXLQ� ������
D�GR�6WDQyZ�=MHGQRF]RQH�$PHU\NL�3Q��RNRáR�
����� WRQ�URN� �3KLOLSV� �������2� RJURPLH� WHJR�
QLHNRU]\VWQHJR� ]MDZLVND�Z� VNDOL� JOREDOQHM�
�ZLDGF]\� IDNW��*H� ND*GHJR� URNX�RGáDZLDQR�Z�
QDWXU]H���������PLOLRQyZ�GRURVá\FK�*DE��1HYHX�
�������7D�UDEXQNRZD�JRVSRGDUND�GRSURZDG]LáD�
Z�W\FK�NUDMDFK��JáRZQLH�Z�,QGLDFK�L�,QGRQH]ML��
GR� NDWDVWURI\� HNRORJLF]QHM� L�Z� NRQVHNZHQFML�
GR�]DND]X�Z������U��RGáDZLDQLD�*DE�Z�QDWXU]H�
�3KLOLSV�������

3LHUZV]H�KRGRZOH�*DE
0DVRZH�Z\áDZLDQLH�*DE�MDGDOQ\FK�Z�QDWXU]H�

UR]SRF]
áR�VL
�QLH�ZH�)UDQFML��MDN�PR*QD�VL
�E\áR�
VSRG]LHZDü��OHF]�Z�86$�Z�.DOLIRUQL�Z�;9,,,�Z��
�3KLOLSV��������:�URNX������RGáRZLRQR�Z�W\P�
VWDQLH�RNRáR��������*DE�5DQD�DXURUD�GUD\WRQL��
Z�QDVW
SQ\FK�ODWDFK�OLF]ED�]áRZLRQ\FK�*DE�V\�
VWHPDW\F]QLH�Z]UDVWDáD�GR�SRQDG����� W\���*DE�
URF]QLH�FR�GRSURZDG]LáR�SUDZLH�GR�]XSHáQHJR�
LFK�Z\JLQL
FLD��=�SRZRGX�EUDNX�*DE�Z�QDWXU]H�
]DáR*RQR�Z�.DOLIRUQL�SLHUZV]��QD��ZLHFLH�KR�
GRZO
�*DE\�5DQD�FDWHVEHLDQD��NWyUHM����RVREQL�
NyZ�VSURZDG]RQR�Z������U�]�)ORU\G\��'R������U��
*DED� WD� UR]SU]HVWU]HQLáD� VL
�Z� FDá\P� VWDQLH� L�
GRSURZDG]LáD� GR� ]G]LHVL�WNRZDQLD� URG]LP\FK�

SRSXODFML�SáD]yZ��D�SU]HGH�ZV]\VWNLP�JDWXQNyZ�
*DE��=�F]DVHP�5DQD�FDWHVELHDQD��NWyUHM�RVREQLNL�
RVL�JDM�����FP�GáXJR�FL�L����������J�ZDJL�FLDáD�
D�VDPLFH�VNáDGDM��������W\���MDM��1HYHX�����F��
VWDáD� VL
� SRZV]HFKQLH� KRGRZDQ\P�JDWXQNLHP�
*DE�MDGDOQ\FK�QD��ZLHFLH��)DE
�W
�VSURZDG]RQR�
UyZQLH*�GR�NLONX�NUDMyZ�(XURS\��3OyWQHU�������
D�ZH�:áRV]HFK�Z�RNROLFH�*HQXL�JG]LH�*DED�WD�
VNRORQL]RZDáD�GRU]HF]H�U]HNL�3DG�L�Z\QLV]F]\�
áD�� SRGREQLH� MDN�Z�.DOLIRUQLL�� URG]LP�� IDXQ
�
SáD]yZ�
:�GDZQHM�OLWHUDWXU]H�HXURSHMVNLHM�VSRW\NDP\�

QRWDWNL��%HUJHU�HW�DO���������*H�MX*�Z�;9,,,�Z��
SUyERZDQR�Z�QLHNWyU\FK�NUDMDFK�(XURS\�KRGR�
ZDü�*DE\�]LHORQH�QD�Ä*DELH�XGND´��:\QLNL�E\á\�
MHGQDN� QHJDW\ZQH�� SRQLHZD*� QLH�ZLHG]LDQR��
*H�QDMSRVSROLWV]D�*DED�ZRGQD�5DQD�HVFXOHQWD��
NWyU�� EUDQR�GR�KRGRZOL�� MHVW�PLHV]D�FHP� L�*H�
MHM� SRWRPVWZR� MHVW� QLH*\ZRWQH�� JLQLH�Z� UR]�
ZRMX� �%HUJHU��������=� WHJR�SRZRGX�SLHUZV]H�
HIHNW\ZQH�KRGRZOH�NRPHUF\MQH�*DE�]LHORQ\FK�
SRZVWDá\�ZH�)UDQFML�GRSLHUR�SRG�NRQLHF�;;�Z��
�1HYHX�����D��
:�3ROVFH�Z�ODWDFK�����������]DáR*RQR�]�PR�

MHM�LQLFMDW\Z\�KRGRZO
�*DE�]LHORQ\FK�Z�=DNáD�
G]LH�'R�ZLDGF]DOQ\P�=3/�Ä/DV´�Z�6NROLPRZLH�
N��:DUV]DZ\��-HGQDN�]�SURZDG]HQLD�WHM�KRGRZOL�
]UH]\JQRZDQR�� SRQLHZD*�ZLRVHQQH� SRZRG]LH�
]QLV]F]\á\�ZV]\VWNLH�XU]�G]HQLD�KRGRZODQH�

1RZRF]HVQH�KRGRZOH�*DE
%UDNL� *DE�Z� QDWXU]H� L� ROEU]\PL� SRS\W� QD�

*DELH�XGND�VSRZRGRZDá\��*H�FHQD�*DE�]DF]
áD�
JZDáWRZQLH�URVQ�ü�QLH�W\ONR�ZH�)UDQFML���HYHX�
����D���:� URNX� ����� FHQD� NLORJUDPD�PUR�
*RQ\FK�XGHN�Z\QRVLáD� �������� HXUR� D�Z� URNX�
�����Z]URVáD� GR��������� HXUR��3RGREQLH� FHQD�
*\Z\FK�*DE�]���������HXUR�NJ�Z]URVáD�GR���������
HXUR�NJ��:DUWR�GRGDü��*H�SRUFMD�*DELFK�XGHN�Z�
SDU\VNLFK�UHVWDXUDFMDFK�Z�URNX������Z\QRVLáD�
RG������������HXUR��'U��1LFRODV�3UXYRVW�LQIRU�
PDFMD� OLVWRZQD���7D� URVQ�FD�FHQD�*DELFK�XGHN�
GDáD� SRGVWDZ\� GR� ]DNáDGDQLD� KRGRZOL� *DE� ]�
SUDZG]LZHJR� ]GDU]HQLD�� SRQLHZD*�ZF]H�QLHM�
*DGQD�IHUPD�SUyEXM�FD�KRGRZDü�*DE\�QLH�E\áD�
Z� VWDQLH� NRQNXURZDü� ILQDQVRZR� ]� FHQ�� *DE�
áRZLRQ\FK�Z�QDWXU]H� �3KLOLSV� �������2VWDWQLR�
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3RGVWDZ\�KRGRZOL�*DE�]LHORQ\FK�F]\OL�MDGDOQ\FK"

V\WXDFMD� XOHJDáD� ]DVDGQLF]HM� ]PLDQLH��2EHFQH�
KRGRZOH� *DE\�5DQD� FDWHVEHLDQD� L� JDWXQNyZ�
URG]LP\FK�RVL�JDM��Z�SRáXGQLRZ\FK�&KLQDFK�
���NJ�P��URN�*\Z\FK�*DE��Z�%UD]\OLL�L�7DMODQGLL�
QDZHW���NJ�P��URN� �1HYHX�����F��� QDWRPLDVW�
Z�(XURSLH�KRGRZOD�*DE�]LHORQ\FK�]H�Z]JO
GyZ�
NOLPDW\F]Q\FK�RVL�JD�]DOHGZLH�����NJ�P��URN��
1DOH*\�]GDü�VRELH�VSUDZ
�]�WHJR��MDN�SLV]H�1HYHX�
�����D���*H�KRGRZOH�*DE�MDGDOQ\FK�V��DOWHUQDW\�
Z��L�UyZQRF]H�QLH�JZDUDQFM��RFKURQ\�SRSXODFML�
QDWXUDOQ\FK�QD�FR�GHF\GXM�F\�ZSá\Z�PD�REHF�
QLH�FHQD�PUR*RQ\FK�XGHN��NWyUD�Z�URNX������]�
*DE�KRGRZDQ\FK�Z�&KLQDFK�VSDGáD�GR���������
HXUR�NJ�QDWRPLDVW�*DE�áRZLRQ\FK�Z�QDWXU]H�Z�
,QGRQH]ML�Z]URVáD�GR���������HXUR�NJ�
:�SXQNWX�ZLG]HQLD� RFKURQ\�SRSXODFML�*DE�

FKRG]L� SU]HGH�ZV]\VWNLP�R� WR� �3KLOLSV� ������
DE\�LFK�KRGRZOH�E\á\�OLF]QH�L�SRZVWDZDá\�MDN�
QDMV]\EFLHM��SRQLHZD*�W\ONR�Z�WHQ�VSRVyE�E
G]LH�
PR*QD�]DSHZQLü�VWDá\�GRSá\Z�SRV]XNLZDQ\FK�
XGHN� QD� U\QNX� L� UyZQRF]H�QLH� ]DEH]SLHF]\ü�
QDWXUDOQH� SRSXODFMH� *DE� SU]HG�Z\áRZLHQLHP��
SRQLHZD*� RFKURQD�SUDZQD�QLH� ]DZV]H� VSHáQLD�
RF]HNLZDQLD�SU]\URGQLNyZ��7DN��URO
�]DF]\QDM��
SHáQLü� SRZVWDáH�Z�RVWDWQLFK� ODWDFK� OLF]QH� KR�
GRZOH�*DE��JáyZQLH�*DE�JDWXQNyZ�URG]LP\FK�Z�
WDNLFK�NUDMDFK�MDN�%UD]\OLD��)LOLSLQ\��7DMODQGLD��
,QGRQH]MD��&KLQ\��%DQJODGHV]��:LHWQDP��+LV]SD�
QLD��:áRFK\�L�7XUFMD��&KDUGRQQHW�HW�DO��������D�
SU]HGH�ZV]\VWNLP�)UDQFMD��1HYHX�����D��RUD]�
6WDQ\�=MHGQRF]RQH�$PHU\NL�3yáQRFQHM��3KLOLSV�
������

=DJUR*HQLD�GOD�SRSXODFML�QDWXUDOQ\FK
+RGRZOH�*DE�MDGDOQ\FK�SRZLQQ\�RSLHUDü�VL
�

Z\á�F]QLH�QD�JDWXQNDFK� URG]LP\FK��SRQLHZD*�
RVREQLNL�JDWXQNyZ�REF\FK�PRJ��Z\GRVWDü�VL
�
]�KRGRZOL�L�GRSURZDG]Lü�GR�]DEXU]H��HNRORJLF]�
Q\FK��7DNLP�SU]\NáDGHP� MHVW�*DED�E\N� �5DQD�
FDWHVEHLDQD��� NWyUD� QDOH*\� GR� QDMZL
NV]\FK�
JDWXQNyZ�*DE� MDGDOQ\FK�$PHU\N�3yáQRFQHM� L�
SRGREQLH�MDN�ZV]\VWNLH�*DE\�MHVW�GUDSLH*QLNLHP�
L� SR*HUD�ZV]\VWNR� WR�� FR� VL
� SRUXV]D� L� GD� VL
�
SRáNQ�ü��)DED�WD�]RVWDáD�VSURZDG]RQD�GR�ZLHOX�
NUDMyZ�L�MHVW�KRGRZDQD�Z�KRGRZODFK�]DPNQL
�
W\FK��3R�UD]�SLHUZV]\��MDN�ZVSRPQLDáHP�Z\*HM��

]RVWDáD�VSURZDG]RQD�]�)ORU\G\�GR�.DOLIRUQL�Z�
86$�L�]�QLH�RJURG]RQ\FK�VWDZyZ�XFLHNáD�L�VNROR�
QL]RZDáD�SUDZLH�FDá��.DOLIRUQL
�GRSURZDG]DM�F�
GR�Z\QLV]F]HQLD�URG]LPH�JDWXQNL�SáD]yZ��7DNL�
VDP� ORV� VSRWNDá� IDXQ
� SáD]yZ�GRU]HF]D� U]HNL�
3DG�JG\�*DED�WD�]RVWDáD�VSURZDG]RQD�GR�:áRFK�
Z������U���/DQ]D��������.LOND�ODW�WHPX�*DED�WD�
SRMDZLáD�VL
�Z�*ZLURZQLDFK�NRáR�%RUGHDX[�Z�
]DFK��)UDQFML�L�MHVW�REDZD��*H�PR*H�VNRORQL]RZDü�
LQQH�WHUHQ\��1HYHX��������'DOV]H�MHM�VWDQRZLVND�
]QDMGXM��VL
�Z�+RODQGLL��%HOJLL��$QJOLL��1LHP�
F]HFK��+LV]]SDQLL�L�QD�&\SU]H��3OyWQHU��������1LH�
MHVW�Z\NOXF]RQH��*H�MX*�Z�QLHGDOHNLHM�SU]\V]áR�FL�
E
G]LHP\��ZLDGNDPL�MHM�HNVSDQVML�L�]DQLNX�UR�
G]LPHM�IDXQ\�SáD]yZ�W\FK�NUDMyZ�
)DE\�]LHORQH�]DFKRGQLHM�3DOHDUNW\NL�REHMPX�

M��OLF]QH�JDWXQNL��7DEHOD�����NWyUH�V��GR�VLHELH�
EDUG]R�SRGREQH��*DWXQNL�WH�]DPLHV]NXM��Uy*QH�
UHJLRQ\�(XURS\��SyáQRFQHM�$IU\NL�L�]DFKRGQLHM�
$]ML��0DSD�����:V]\VWNLH�JDWXQNL�EDUG]R�áDWZR�
VL
�NU]\*XM��L�Z\GDM��Z�SHáQL�*\ZRWQH�PLHV]D�FH��
NWyUH�QDMF]
�FLHM�V��VWHU\OQH��%HUJHU�HW�DO���������
-HGQDN�Z�QLHNWyU\FK�NU]\*yZNDFK�PLHV]D�FH�
V��SáRGQH�L�GODWHJR�Z�KRGRZODFK�SRZLQQ\�E\ü�
Z\á�F]QLH�RVREQLNL�JDWXQNyZ�URG]LP\FK��NWyUH�
SRFKRG]��]�PLHMVFRZ\FK�SRSXODFML�L�W\P�VDP\P�
LFK�XFLHF]ND�]�KRGRZOL�QLH�VWZDU]D�]DJUR*HQLD��
)DE\�]LHORQH�VSURZDG]DQH�]� LQQ\FK� UHJLRQyZ�
PRJ��QDOH*Hü�GR�LQQ\FK�JDWXQNyZ�OXE�IRUP�FR�
PR*H�GRSURZDG]Lü�GR�SRZVWDQLD�PLHV]D�FyZ�L�Z�
NRQVHNZHQFML�GR�W]Z��]DEUXG]HQLD�JHQHW\F]QHJR�
�'XERLV��0RUHUH� ������ FR� XQLHPR*OLZL� SUR�
ZDG]HQLH�EDGD��QDXNRZ\FK�QDG�PLHMVFRZ\PL�
SRSXODFMDPL�QDWXUDOQ\PL�

3URI��GU�KDE��/HV]HN�%HUJHU
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3LVDQLH�R�F]\P���FR�SR]RVWDMH�LQ�VWDWX�QDVFHQGL�]DZV]H�
MHVW�REFL�*RQH�SHZQ��GR]�� U\]\ND��7DND�QLHSHZQR�ü�SR�
MDZLD�VL
�WDN*H�WHUD]��JG\�SRGHMPXMHP\�SUyE
�QDNUH�OHQLD�
REUD]X� GRNXPHQWyZ� SURJUDPRZ\FK�� NWyUH� VáX*\ü� E
G��
Z\GDWNRZDQLX��URGNyZ�]�)XQGXV]\�6WUXNWXUDOQ\FK�Z�OD�
WDFK������������1LH�ZV]\VWNR�ERZLHP�MHV]F]H�ZLDGRPR��
ZLHOH�NZHVWLL�ZFL�*�QLH�MHVW�SU]HV�G]RQ\FK�L�QDGDO�GX*R�MHVW�
SUREOHPyZ��GOD�NWyU\FK�QLH�]QDOH]LRQR�RGSRZLHGQLHJR�UR]�
ZL�]DQLD��6SUyEXMP\�MHGQDN�RSLVDü�WR��FR�ZLHP\�MX*�WHUD]��
FKRFLD*E\�SR�WR��E\�WZRU]�F�SODQ\�QDV]\FK�RUJDQL]DFML�QD�
QDVW
SQH�ODWD�PLHü�GHOLNDWQH�UR]H]QDQLH��F]\�F]
�ü�QDV]\FK�
G]LDáD��E
G]LH�PR*QD�V¿QDQVRZDü�]�)XQGXV]\�6WUXNWXUDO�
Q\FK�L�NWyUH�SURMHNW\�SURJUDPyZ�RSHUDF\MQ\FK�ZDUWR�SRG�
W\P�N�WHP�SU]HMU]Hü�

5(*,21$/1(� 352*5$0<�23(5$&<-1(�
�532�
:�ND*G\P�]�V]HVQDVWX�ZRMHZyG]WZ�E
G]LH�ZGUD*DQ\�

RGU
EQ\�5HJLRQDOQ\�3URJUDP�2SHUDF\MQ\�� 3URJUDP\� WH�
E
G�� ¿QDQVRZDQH� ]�(XURSHMVNLHJR� )XQGXV]X�5R]ZRMX�
5HJLRQDOQHJR���URGNyZ�NUDMRZ\FK�L��URGNyZ�SU\ZDWQ\FK��
=D�LFK�SU]\JRWRZDQLH�RGSRZLDGDM��XU]
G\�PDUV]DáNRZVNLH�
L�WR�RQH�Z\]QDF]DM���MDNLH�SULRU\WHWRZH�G]LDáDQLD�E
G��UHDOL�
]RZDQH�SU]\�ZVSDUFLX�XG]LHODQ\P�Z�UDPDFK�GDQHJR�532��
2G�UD]X�WU]HED�MHGQDN�]D]QDF]\ü��*H�SU]\�WZRU]HQLX�W\FK�
SURJUDPyZ�ZáDG]H�VDPRU]�GRZH�V��QLHFR�RJUDQLF]RQH��SR�
QLHZD*�VWRVRZDü�VL
�PXV]��GR�Z\W\F]Q\FK��RSUDFRZDQ\FK�
SU]H]�0LQLVWHUVWZR�5R]ZRMX�5HJLRQDOQHJR��:\W\F]QH�WH�
]DZLHUDM��ZVND]yZNL�RGQRV]�FH�VL
�QLH�W\ONR�GR�WHJR��MDND�
SRZLQQD�E\ü�VWUXNWXUD�532��DOH�WDN*H�GR�WHJR��MDNLH�REV]D�
U\�PXV]��E\ü�REM
WH�ZVSDUFLHP�L�MDNL�PLQLPDOQ\�SURFHQW�
ZV]\VWNLFK��URGNyZ�Z�UDPDFK�SURJUDPX�PXVL�E\ü�QD�QLH�
SU]H]QDF]RQ\��2F]\ZL�FLH�VDPRU]�G\�PRJ��ZSLV\ZDü�Z�
VZRMH�SURJUDP\�WDN*H�GRGDWNRZH�SULRU\WHW\�
3U]HJO�GDM�F�SURMHNW\�5HJLRQDOQ\FK�3URJUDPyZ�2SH�

UDF\MQ\FK��ZLG]LP\�Z\UD(QLH��*H�V��WR�JáyZQLH�SURJUDP\�
VáX*�FH�ZVSDUFLX�LQZHVW\FML�Z�LQIUDVWUXNWXU
��:�ND*G\P�]�
532�]QDMG]LHP\�]DSLV\�GRW\F]�FH�LQZHVW\FML�GURJRZ\FK��
WUDQVSRUWRZ\FK��]ZL�]DQ\FK�]�RFKURQ���URGRZLVND�F]\�]�
LQIUDVWUXNWXU��WXU\VW\F]Q���HGXNDF\MQ��L�]GURZRWQ���:V]\VW�
NLH�532�]DZLHUDM�� WDN*H� SULRU\WHW� VáX*�F\� SRGQLHVLHQLX�
SRWHQFMDáX� JRVSRGDUF]HJR� UHJLRQX� L�ZVSDUFLX� SU]HGVL
�
ELRUF]R�FL��1D�SLHUZV]\�U]XW�RND�Z\GDZDáRE\�VL
�ZL
F��*H�
PLHMVFH� GOD� RUJDQL]DFML� SR]DU]�GRZ\FK�Z�5HJLRQDOQ\FK�
3URJUDPDFK�2SHUDF\MQ\FK� MHVW�PRFQR� RJUDQLF]RQH�� 6��
MHGQDN�SU]\NáDG\�ZVND]XM�FH�QD�WR��*H�532�QLH�PXVL�E\ü�
Z\á�F]QLH�]RULHQWRZDQ\�QD�SURMHNW\�LQZHVW\F\MQH�L�ZVSLH�
UDM�FH� SU]HGVL
ELRUF]R�ü��7DN� MHVW� QS��Z�ZRMHZyG]WZLH�
SRPRUVNLP��JG]LH�MHGQ\P�]�G]LDáD��SU]HZLG]LDQ\FK�Z�532�
V��Ä/RNDOQH�LQLFMDW\Z\�RE\ZDWHOVNLH´���QS��SU]HGVL
Z]L
FLD�
LQWHJUXM�FH�PLHV]ND�FyZ�ZRNyá�SURMHNWyZ�RSUDFRZDQ\FK�
]�LFK�LQLFMDW\Z\�F]\�G]LDáDQLD�PDM�FH�QD�FHOX�]DFKRZDQLH�L�
Z\NRU]\VWDQLH�G]LHG]LFWZD�NXOWXURZHJR�ZVL�RUD]�SURPR�
FM
� RGU
EQR�FL�NXOWXURZHM�JPLQ\�ZLHMVNLHM��7DNLH�]DSLV\�

V��MHGQDN�Z\M�WNLHP�QD�WOH�SURMHNWyZ�SR]RVWDá\FK�532�L�
PR*H�ZDUWR��E\�RUJDQL]DFMH�G]LDáDM�FH�Z�UHJLRQDFK�]DGEDá\�
R�WR��E\�ÄFDVXV�SRPRUVNL´�UR]V]HU]\á�VL
�QD�SR]RVWDáH�ZR�
MHZyG]WZD��:DUWR�WDN*H�GRSLOQRZDü��E\�Z�5HJLRQDOQ\FK�
3URJUDPDFK�2SHUDF\MQ\FK��� WDP��JG]LH� MHVW� WR�SRWU]HEQH�
��RUJDQL]DFMH�SR]DU]�GRZH�]RVWDá\�Z\PLHQLRQH�QD� OL�FLH�
SRWHQFMDOQ\FK�EHQH¿FMHQWyZ�

352*5$0�23(5$&<-1<�,1)5$6758.785$�
,��52'2:,6.2��32�,6�
*áyZQ\P�FHOHP�SURJUDPX�PD�E\ü�ÄSRGQLHVLHQLH�DWUDN�

F\MQR�FL�LQZHVW\F\MQHM�3ROVNL�L�MHM�UHJLRQyZ�SRSU]H]�UR]ZyM�
LQIUDVWUXNWXU\� WHFKQLF]QHM� SU]\� UyZQRF]HVQHM� RFKURQLH� L�
SRSUDZLH�VWDQX��URGRZLVND��]GURZLD�VSRáHF]H�VWZD��]DFKR�
ZDQLX�WR*VDPR�FL�NXOWXURZHM�L�UR]ZLMDQLX�VSyMQR�FL�WHU\WR�
ULDOQHM´��-HJR�UHDOL]DFMD�E
G]LH�¿QDQVRZDQD�]�(XURSHMVNLHJR�
)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR��)XQGXV]X�6SyMQR�FL��]�
SXEOLF]Q\FK��URGNyZ�NUDMRZ\FK�RUD]��URGNyZ�SU\ZDWQ\FK��
3URMHNW��SU]\M
W\�ZVW
SQLH�SU]H]�5DG
�0LQLVWUyZ�O�VLHUSQLD�
�����URNX��SU]HZLGXMH�UHDOL]DFM
�SL
WQDVWX�SULRU\WHWyZ�
��*RVSRGDUND�ZRGQR��FLHNRZD�
��*RVSRGDUND�RGSDGDPL�L�RFKURQD�SRZLHU]FKQL�]LHPL�
��%H]SLHF]H�VWZR�HNRORJLF]QH�
��3U]HGVL
Z]L
FLD�GRVWRVRZXM�FH�SU]HGVL
ELRUVWZD�GR�

Z\PRJyZ�RFKURQ\��URGRZLVND�
��2FKURQD�SU]\URG\�L�NV]WDáWRZDQLH�SRVWDZ�HNRORJLF]�

Q\FK�
��7UDQVHXURSHMVNLH�VLHFL�WUDQVSRUWRZH�7(1�7�
��7UDQVSRUW�SU]\MD]Q\��URGRZLVNX�
��%H]SLHF]H�VWZR�WUDQVSRUWX�L�NUDMRZH�VLHFL�WUDQVSRU�

WRZH�
��,QIUDVWUXNWXUD�GURJRZD�Z�3ROVFH�ZVFKRGQLHM�
��,QIUDVWUXNWXUD�HQHUJHW\F]QD�SU]\MD]QD��URGRZLVNX�
��%H]SLHF]H�VWZR�HQHUJHW\F]QH�
��.XOWXUD�L�G]LHG]LFWZR�NXOWXURZH�
��%H]SLHF]H�VWZR�]GURZRWQH�L�SRSUDZD�HIHNW\ZQR�FL�

V\VWHPX�RFKURQ\�]GURZLD�
��3RPRF� WHFKQLF]QD�GOD�ZVSDUFLD�SURFHVX�]DU]�G]DQD�

3URJUDPHP�RUD]�XSRZV]HFKQLHQLD�ZLHG]\�QD�WHPDW�ZVSDU�
FLD�]H��URGNyZ�8QLL�(XURSHMVNLHM�
�� 3RPRF� WHFKQLF]QD� GOD�ZVSDUFLD� ]GROQR�FL� LQVW\WX�

FMRQDOQ\FK�Z�LQVW\WXFMDFK�XF]HVWQLF]�F\FK�ZH�ZGUD*DQLX�
SULRU\WHWyZ�ZVSyá¿QDQVRZDQ\FK� ]�)XQGXV]X�6SyMQR�FL��
:� DNWXDOQHM�ZHUVML� SURMHNWX� RUJDQL]DFMH� SR]DU]�GRZH�
Z\PLHQLRQH�]RVWDá\�MDNR�SRWHQFMDOQL�SURMHNWRGDZF\�MHG\�
QLH�Z�G]LDáDQLDFK� UHDOL]RZDQ\FK�Z� UDPDFK� W\ONR�GZyFK�
SULRU\WHWyZ���2FKURQD� SU]\URG\� L� NV]WDáWRZDQLH� SRVWDZ�
HNRORJLF]Q\FK�RUD]�.XOWXUD�L�G]LHG]LFWZR�NXOWXURZH�

352*5$0�23(5$&<-1<� ,112:$&<-1$�
*2632'$5.$��32�,*�
*áyZQ\P� FHOHP� SURJUDPX�PD� E\ü� UR]ZyM� SROVNLHM�

JRVSRGDUNL� SRSU]H]� ]ZL
NV]HQLH� LQQRZDF\MQR�FL� SU]HG�
VL
ELRUVWZ��Z]URVW�NRQNXUHQF\MQR�FL�SROVNLHM�QDXNL��]ZL
N�
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V]HQLH� UROL�QDXNL�Z� UR]ZRMX�JRVSRGDUF]\P��]ZL
NV]HQLH�
XG]LDáX� LQQRZDF\MQ\FK� SURGXNWyZ� SROVNLHM� JRVSRGDUNL�
Z� U\QNX�PL
G]\QDURGRZ\P�RUD]� WZRU]HQLH� WUZDá\FK� L�
OHSV]\FK�PLHMVF�SUDF\��5HDOL]DFMD�SURJUDPX�E
G]LH�¿QDQ�
VRZDQD�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR�
RUD]�]H��URGNyZ�EXG*HWX�SD�VWZD�L��URGNyZ�SU\ZDWQ\FK��
3URMHNW�32�,*��]DWZLHUG]RQ\�ZVW
SQLH�SU]H]�5DG
�0LQL�
VWUyZ�O�VLHUSQLD������URNX��]DSRZLDGD��*H�ZVSDUFLH�E
G]LH�
GRVWDUF]DQH�Z�UDPDFK�QDVW
SXM�F\FK�SULRU\WHWyZ�
��%DGDQLD�L�UR]ZyM�QRZRF]HVQ\FK�WHFKQRORJLL�
��,QIUDVWUXNWXUD�VIHU\�%��5�
��.DSLWDá�GOD�LQQRZDFML�
��,QZHVW\FMH�Z�LQQRZDF\MQH�SU]HGVL
Z]L
FLD�
��'\IX]MD�LQQRZDFML�
��3ROVND�JRVSRGDUND�QD�U\QNX�PL
G]\QDURGRZ\P�
�� ,QIRUPDW\]DFMD� DGPLQLVWUDFML� QD� U]HF]� SU]HGVL
�

ELRUVWZ�

352*5$0�23(5$&<-1<�52=:Ï-�32/6.,�
:6&+2'1,(-��32�53:�
*áyZQ\P�FHOHP�SURJUDPX�MHVW�WZRU]HQLH�ZDUXQNyZ�GOD�

G\QDPLF]QHJR� UR]ZRMX� VSRáHF]QR�JRVSRGDUF]HJR�3ROVNL�
ZVFKRGQLHM��F]\OL�ZRMHZyG]WZ��OXEHOVNLHJR��SRGNDUSDFNLH�
JR��SRGODVNLHJR���ZL
WRNU]\VNLHJR�L�ZDUPL�VNR�PD]XUVNLH�
JR��3URJUDP�E
G]LH�¿QDQVRZDQ\�]�(XURSHMVNLHJR�)XQGXV]X�
5R]ZRMX�5HJLRQDOQHJR�L�]H��URGNyZ�NUDMRZ\FK��]�EXG*HWX�
SD�VWZD�L�]�EXG*HWyZ�MHGQRVWHN�VDPRU]�GX�WHU\WRULDOQHJR���
:�SURMHNFLH� SURJUDPX�SU]HZLG]LDQR� UHDOL]DFM
� F]WHUHFK�
SULRU\WHWyZ�
��3ULRU\WHW�,��1RZRF]HVQD�JRVSRGDUND��Z�UDPDFK�NWy�

UHJR�Z\RGU
EQLRQR�F]WHU\�G]LDáDQLD��LQIUDVWUXNWXUD�XF]HOQL�
Z\*V]\FK�� LQIUDVWUXNWXUD� VSRáHF]H�VWZD� LQIRUPDF\MQHJR��
ZVSLHUDQLH�LQQRZDFML�RUD]�SURPRFMD�L�ZVSyáSUDFD�
��3ULRU\WHW� ,,��:RMHZyG]NLH� R�URGNL�Z]URVWX� ±� UHDOL�

]RZDQ\
SRSU]H]�GZD�G]LDáDQLD�� V\VWHP�PLHMVNLHJR� WUDQVSRUWX�

]ELRURZHJR� RUD]� LQIUDVWUXNWXU
� WXU\VW\NL� NRQJUHVRZHM� L�
WDUJRZHM�
�� 3ULRU\WHW� ,,,�� ,QIUDVWUXNWXUD� GURJRZD� L� SU]HM�ü� JUD�

QLF]Q\FK�
��3ULRU\WHW�,9��3RPRF�WHFKQLF]QD�
3URMHNW�32�53:�QLH�SU]HZLGXMH�ÄPL
NNLFK´�G]LDáD��R�

FKDUDNWHU]H�VSRáHF]Q\P��D�SU]HZLG]LDQH�LQZHVW\FMH�Z�LQ�
IUDVWUXNWXU
�VSRáHF]Q��Z�]QLNRP\P�VWRSQLX�SRNU\ZDM��VL
�
]�REV]DUDPL�G]LDáDQLD�RUJDQL]DFML�SR]DU]�GRZ\FK��7DNLH�V��
REHFQH�SURSR]\FMH�]DSLVyZ��PLPR�*H��MDN�MX*�ZVSRPQLDQR��
FHOHP�SURJUDPX�PD�E\ü� WZRU]HQLH�ZDUXQNyZ� WDN*H� GOD�
UR]ZRMX� VSRáHF]QHJR��:\GDMH� VL
�ZL
F�� *H� RUJDQL]DFMH�
SR]DU]�GRZH�G]LDáDM�FH�Z�REV]DUDFK�� NWyUH� E
G�� REM
WH�
SURJUDPHP��SRZLQQ\�]H�V]F]HJyOQ��XZDJ���OHG]Lü�SUDFH�QDG�
W\P�GRNXPHQWHP�RUD]�]JáDV]Dü�XZDJL�GR�MHJR�]DSLVyZ�

352*00<�23(5$&<-1(�(8523(-6.,(-�
:63Ïà35À&<�7(5<725,$/1(-
&HOHP�á�F]QLH�G]LHVL
FLX�SURJUDPyZ�E
G]LH�ZVSLHUDQLH�

ZVSyáSUDF\�Z\PLDU]H�WUDQVJUDQLF]Q\P��WUDQVQDURGRZ\P�L�
PL
G]\UHJLRQDOQ\P��3URMHNW�1DURGRZHM�6WUDWHJLL�6SyMQR�FL�

]DNáDGD��*H�3ROVND� E
G]LH�ZVSyáUHDOL]RZDáD� QDVW
SXM�FH�
SURJUDP\�
�����SURJUDP�ZVSyáSUDF\�WUDQVJUDQLF]QHM�
�� � WU]\� GZXVWURQQH� SURJUDP\�QD� JUDQLF\� SROVNR�QLH�

PLHF�NLHM� �]� XG]LDáHP�0HNOHPEXUJLL�� %UDQGHQEXUJLL� L�
6DNVRQLL��
����3ROVND���5HSXEOLND�&]HVND�
����3ROVND���6áRZDFMD�
����3ROVND���/LWZD�
����3ROVND���6]ZHFMD���'DQLD��3RáXGQLRZ\�%DáW\N��
�����SURJUDP�ZVSyáSUDF\�WUDQVQDURGRZHM�
����2EV]DU�(XURS\��URGNRZR�:VFKRGQLHM�
����5HJLRQ�0RU]D�%DáW\FNLHJR�
�����SURJUDP�ZVSyáSUDF\�PL
G]\UHJLRQDOQHM�REHMPXM�F\�

FDáH
WHU\WRULXP�8QLL�(XURSHMVNLHM�
3RQDGWR�� QD� JUDQLFDFK� ]HZQ
WU]Q\FK�8(�ZVSyáSUDFD�

WUDQV�JUDQLF]QD� ]� NUDMDPL� SDUWQHUVNLPL� E
G]LH�ZVSLHUD�
QD� ]H� �URGNyZ�(XURSHMVNLHJR� ,QVWUXPHQWX�6�VLHG]WZD� L�
3DUWQHUVWZD��3ODQXMH�VL
��*H�Z�UDPDFK�WHJR�LQVWUXPHQWX�]�
XG]LDáHP�3ROVNL� UHDOL]RZDQH�E
G�� SURJUDP\�ZVSyáSUDF\�
WUDQVJUDQLF]QHM�]�8NUDLQ���%LDáRUXVL��L�2EZRGHP�.DOLQLQ�
JUDG]NLP�)HGHUDFML�5RV\MVNLHM�
&]
�ü�]�SURMHNWyZ�W\FK�SURJUDPyZ�]RVWDáD�MX*�SU]\JR�

WRZDQD�L�XSXEOLF]QLRQD��MHGQDN�ZLHOH�ZFL�*�MHVW�QD�HWDSLH�
ZVW
SQHJR�RSUDFRZ\ZDQLD�

352*5$0�23(5$&<-1<�3202&�7(&+1,&=�
1$��32�37�
&HOHP�SURJUDPX�PD�E\ü�ÄZVSDUFLH�SURFHVyZ�RUD]�LQVW\�

WXFML�ZFKRG]�F\FK�Z�V\VWHP�UHDOL]DFML�1DURGRZHM�6WUDWHJLL�
6SyMQR�FL��NWyU\FK�ZVSDUFLH�QD�SR]LRPLH�SRV]F]HJyOQ\FK�
SURJUDPyZ�RSHUDF\MQ\FK�DOER�QLH�PR*H�E\ü�UHDOL]RZDQH��
DOER�MHJR�UHDOL]DFMD�E\áDE\�QLH]DVDGQD´���URGNL�QD�UHDOL]DFM
�
WHJR�SURJUDPX�SRFKRG]Lü�E
G��]�(XURSHMVNLHJR�)XQGXV]X�
5R]ZRMX�5HJLRQDOQHJR�L�]H��URGNyZ�NUDMRZ\FK��:�SURMHN�
FLH�SURJUDPX�Z\RGU
EQLRQH�]RVWDá\�GZD�SULRU\WHW\��6SUDZ�
QD�UHDOL]DFMD�1DURGRZ\FK�6WUDWHJLF]Q\FK�5DP�2GQLHVLHQLD�
RUD]�.RPXQLNDFMD�L�SURPRFMD�

352*5$0�23(5$&<-1<�.$3,7$à�/8'=.,�
�32�./�
3URJUDP�2SHUDF\MQ\�.DSLWDá�/XG]NL� E
G]LH� QLHZ�W�

SOLZLH� QDMEDUG]LHM� LVWRWQ\� ]� SXQNWX�ZLG]HQLD� RUJDQL]DFML�
SR]DU]�GRZ\FK��6áX*\ü�E
G]LH�Z\GDWNRZDQLX�ZV]\VWNLFK�
SLHQL
G]\�]�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR�SU]\]QD�
Q\FK�3ROVFH�QD�ODWD������������'ODWHJR�WH*�MHJR�]DZDUWR�FL�
SU]\MU]\MP\�VL
�QLHFR�GRNáDGQLHM�
:HGáXJ�SURMHNWX�SU]\M
WHJR�ZVW
SQLH�SU]H]�5DG
�0LQL�

VWUyZ����PDMD������URNX��FHOHP�SURJUDPX�E
G]LH�ÄXPR*OL�
ZLHQLH�SHáQHJR�Z\NRU]\VWDQLD�SRWHQFMDáX�]DVREyZ�OXG]NLFK��
SRSU]H]�Z]URVW� ]DWUXGQLHQLD� L� SRWHQFMDáX� DGDSWDF\MQHJR�
SU]HGVL
ELRUVWZ�L�LFK�SUDFRZQLNyZ��SRGQLHVLHQLH�SR]LRPX�
Z\NV]WDáFHQLD�VSRáHF]H�VWZD��]PQLHMV]HQLH�REV]DUyZ�Z\�
NOXF]HQLD�VSRáHF]QHJR�RUD]�ZVSDUFLH�GOD�EXGRZ\�VWUXNWXU�
DGPLQLVWUDF\MQ\FK�SD�VWZD´��&]
�ü�]�SULRU\WHWyZ�SU]HZL�
G]LDQ\FK�Z�UDPDFK�32�./�ZGUD*DQD�E
G]LH�QD�SR]LRPLH�
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RJyOQRSROVNLP��NRPSRQHQW�RJyOQRSROVNL���F]
�ü�QDWRPLDVW�
QD�V]F]HEOX�UHJLRQDOQ\P��NRPSRQHQW�UHJLRQDOQ\��
=DSLV\�3URJUDPX��NWyU\�SR�NRQVXOWDFMDFK�VSRáHF]Q\FK�

L� SR�SU]\M
FLX� SU]H]�5DG
�0LQLVWUyZ�]RVWDQLH� SU]HVáDQ\�
GR�.RPLVML�(XURSHMVNLHM��V��VWRVXQNRZR�RJyOQH��.RQNUHW\�
]QDMG��VL
�ERZLHP�Z�RGU
EQ\P�GRNXPHQFLH���Ä6]F]HJy�
áRZ\P�RSLVLH�3ULRU\WHWyZ�3URJUDPX�2SHUDF\MQHJR�.DSLWDá�
/XG]NL´��F]\OL�W]Z��]Dá�F]QLNX��7R�Z�QLP�]QDMG]LHP\�LQ�
IRUPDFMH�GRW\F]�FH�SRV]F]HJyOQ\FK�G]LDáD���F]\OL�LQVWUX�
PHQWyZ�R�RGU
EQ\P�SU]H]QDF]HQLX�L�]DVDGDFK�UHDOL]DFML��
VáX*�F\FK�ZGUD*DQLX� SULRU\WHWyZ�Z\V]F]HJyOQLRQ\FK�Z�
SURJUDPLH�RSHUDF\MQ\P��3RQDGWR��WR�Z�]Dá�F]QLNX�Z\PLH�
QLRQH�E
G��W\S\�SURMHNWyZ��JUXS\�GRFHORZH��NWyUH�PRJ��E\ü�
REM
WH�ZVSDUFLHP�RUD]�SRWHQFMDOQL�SURMHNWRGDZF\��D�WDN*H�
RNUH�ORQH�]RVWDQ��NU\WHULD�Z\ERUX�SURMHNWX�
=�GRW\FKF]DV�]QDQ\FK�SURMHNWyZ�GRNXPHQWyZ�Z\QLND��

*H�QD�SR]LRPLH�RJyOQRSROVNLP�ZGUD*DQH�E
G��QDVW
SXM�FH�
SULRU\WHW\�

,����=DWUXGQLHQLH�L�LQWHJUDFMD�VSRáHF]QD
2JyOQ\P�FHOHP� WHJR�SULRU\WHWX�PD�E\ü�SRGQLHVLHQLH�

SRWHQFMDáX� LQVW\WXFML�G]LDáDM�F\FK�Z�REV]DU]H� U\QNX�SUD�
F\�� LQWHJUDFML� L� SROLW\NL� VSRáHF]QHM�� 3UDZGRSRGREQLH��Z�
UDPDFK�SULRU\WHWX�SLHUZV]HJR�Z\RGU
EQLRQH�]RVWDQ��WU]\�
G]LDáDQLD�
���:VSDUFLH�V\VWHPRZH�LQVW\WXFML�U\QNX�SUDF\�
����:VSDUFLH�V\VWHPRZH�LQVW\WXFM��G]LDáDM�F\FK�Z�RE�

V]DU]H�SRPRF\�L�LQWHJUDFML�VSRáHF]QHM�
�� � �2JyOQRSROVNL�SURJUDP�LQWHJUDFML� L�DNW\ZL]DFML�]D�

ZRGRZHM�
,QVW\WXFM��SR�UHGQLF]�F��Z�UDPDFK�SULRU\WHWX�O�PD�E\ü�

0LQLVWHUVWZR�3UDF\�L�3ROLW\NL�6SRáHF]QHM�

,,���5R]ZyM�]DVREyZ�OXG]NLFK�L�SRWHQFMDáX�DGDSWD�
F\MQHJR�SU]HGVL
ELRUVWZ
=JRGQLH�]�SURMHNWHP�32�./��FHOHP�WHJR�SULRU\WHWX�PD�

E\ü�SRGQLHVLHQLH�NRQNXUHQF\MQR�FL�SU]HGVL
ELRUVWZ�SRSU]H]�
]ZL
NV]HQLH�LQZHVW\FML�Z�UR]ZyM�RVyE�Z�QLFK�]DWUXGQLRQ\FK�
RUD]� SRSUDZ
� MDNR�FL� L� GRVW
SQR�FL� XVáXJ� V]NROHQLRZR�
GRUDGF]\FK��NWyUH�ZVSRPDJDM��UR]ZyM�SU]HGVL
ELRUF]R�FL��
:��ZLHWOH�REHFQ\FK�ZHUVML�GRNXPHQWyZ�FHO�WHQ�PD�]RVWDü�
RVL�JQL
W\�SRSU]H]�UHDOL]DFM
�GZyFK�G]LDáD��
����5R]ZyM�NDGU�QRZRF]HVQHM�JRVSRGDUNL�
����:VSDUFLH�GOD�V\VWHPX�DGDSWDF\MQR�FL�NDGU��,QVW\WXFM��

SR�UHGQLF]�F��Z�UDPDFK�SULRU\WHWX�,,�PD�E\ü�0LQL�¶�VWHU�
VWZR�3UDF\�L�3ROLW\NL�6SRáHF]QHM�

,,,��:\VRND�MDNR�ü�HGXNDFML
&HOHP�SULRU\WHWX�PD�E\ü�SRGQLHVLHQLH�MDNR�FL� L�HIHN�

W\ZQR�FL�NV]WDáFHQLD�L�V]NROHQLD��:�UDPDFK�WHJR�SULRU\WHWX�
SODQXMH�VL
�UHDOL]DFM
�VLHGPLX�G]LDáD��
��:\VRND�MDNR�ü�NV]WDáFHQLD�Z�V\VWHPLH�R�ZLDW\�
��5R]ZyM�V\VWHPX�HJ]DPLQyZ�]HZQ
WU]Q\FK�
��2SUDFRZDQLH� L�ZGUR*HQLH�NUDMRZHJR� V\VWHPX�NZD�

OL¿NDFML�
��5R]ZyM�V\VWHPX�GRUDG]WZD�HGXNDF\MQR�]DZRGRZH�

JR�

��(IHNW\ZQ\� V\VWHP�NV]WDáFHQLD� L� GRVNRQDOHQLD� NDGU�
R�ZLDW\�
��.V]WDáFHQLH�QD�SR]LRPLH�Z\*V]\P���Z\VRND�MDNR�ü�L�

GRVWRVRZDQLH�GR�SRWU]HE�JRVSRGDUNL�
��3RGQLHVLHQLH�NRPSHWHQFML�NDGU�EDGDZF]\FK�L�Z]PRF�

QLHQLH�UROL�QDXNL�Z�HGXNDFML�
,QVW\WXFM��SR�UHGQLF]�F��Z�UDPDFK�SULRU\WHWX�,,,�PD�E\ü�

0LQLVWHUVWZR�(GXNDFML�1DURGRZHM�

,9��'REUH�SD�VWZR
3ULRU\WHW�WHQ�PD�QD�FHOX�Z]PRFQLHQLH�]GRIQR�FL�SROVNLHM�

DGPLQLVWUDFML�GR�Z\SHáQLHQLD�VZRLFK�IXQNFML�Z�QRZRF]HV�
Q\� L� SDUWQHUVNL� VSRVyE�� -HGQDN�Z\GDMH� VL
��*H�SRZ\*V]H�
VIRUPXáRZDQLH� FHOX� QLH� RGGDMH�Z� SHáQL� WHJR�� FR� E
G]LH�
UHDOL]RZDQH�Z� UDPDFK�SL
FLX� G]LDáD�� SU]HZLG]LDQ\FK�Z�
SULRU\WHFLH�,9��1DOH*��GR�QLFK������:]PRFQLHQLH�SRWHQFMDáX�
DGPLQLVWUDFML�U]�GRZHM�
��:]PRFQLHQLH� SRWHQFMDáX� DGPLQLVWUDFML� VDPRU]�GR�

ZHM�
��:\VRND� MDNR�ü� XVáXJ� �ZLDGF]RQ\FK� SU]H]�Z\PLDU�

VSUDZLHGOLZR�FL�
��5R]ZyM�SRWHQFMDáX�WU]HFLHJR�VHNWRUD�
��3D�VWZR�SDUWQHUVNLH�
1DV]� QLHSRNyM� EXG]L� MHGQDN� IDNW�� *H� �� MDN�Z\QLND� ]�

GRW\FKF]DV�XGRVW
SQLRQ\FK� LQIRUPDFML� �� QD�GZD�RVWDWQLH�
G]LDáDQLD�SU]H]QDF]RQH�]RVWDQLH�MHG\QLH�����FDáR�FL��URG�
NyZ�SU]\SLVDQ\FK�QD�FDá\�SULRU\WHW�,9�
,QVW\WXFMDPL�SR�UHGQLF]�F\PL�Z�UDPDFK�WHJR�SULRU\WHWX�

PDM��E\ü��0LQLVWHUVWZR�$GPLQLVWUDFML�L�6SUDZ�:HZQ
WU]�
Q\FK�GOD�WU]HFK�SLHUZV]\FK�G]LDáD��RUD]�0LQLVWHUVWZR�3UDF\�
L�3ROLW\NL�6SRáHF]QHM�GOD�GZyFK�RVWDWQLFK�

9��3UR¿ODNW\ND��SURPRFMD�L�SRSUDZD�VWDQX�]GURZLD�
VSRáHF]H�VWZD
&HOHP�WHJR�SULRU\WHWX�PD�E\ü�ÄSRGQLHVLHQLH�SRWHQFMDáX�

]GURZLD�]DVREyZ� OXG]NLFK�SRSU]H]�RJUDQLF]HQLH�RJyOQHM�
FKRUR�ERZR�FL�SUDFRZQLNyZ��]DSRELHJDQLH�FKRURERP�]D�
ZRGRZ\P�L�RSW\PDOL]DFMD�]DU]�G]DQLD�]DVREDPL�NDGURZ\�
PL�V\VWHPX�VáX*E\�]GURZLD´��3ODQXMH�VL
��*H�FHO�WHQ�]RVWDQLH�
RVL�JQL
W\�SRSU]H]�UHDOL]DFM
�WU]HFK�G]LDáD��
��:]PRFQLHQLH�SRWHQFMDáX�]GURZLD�SRSU]H]�SUR¿ODNW\�

N
��SURPRFM
�]GURZLD�L�HGXNDFM
�]GURZRWQ��RVyE�Z�ZLHNX�
SURGXNF\MQ\P�
�� 3RSUDZ
� VWDQX� ]GURZLD� SUDFRZQLNyZ� ]ZL�]DQ�� ]�

RJUDQLF]HQLHP�Z\VW
SRZDQLD� FKRUyE� ]DZRGRZ\FK� RUD]�
VWRVRZDQLHP�UHKDELOLWDFML�]DZRGRZHM�Z�W\FK�FKRUREDFK�
��'RVNRQDOHQLH� ]DZRGRZH�NDGU�PHG\F]Q\FK� VáX*�FH�

Z]URVWRZL�LFK�NRQNXUHQF\MQR�FL�RUD]�SRGQLHVLHQLH�MDNR�FL�
]DU]�G]DQLD�Z�RFKURQLH�]GURZLD�
,QVW\WXFMD� SR�UHGQLF]�F��Z� W\P� SULRU\WHFLH�PD� E\ü�

0LQLVWHUVWZR�=GURZLD�
:H�ZV]\VWNLFK�SULRU\WHWDFK�ZGUD*DQ\FK�QD�SR]LRPLH�

UHJLRQDOQ\P�LQVW\WXFMDPL�SR�UHGQLF]�F\PL�E
G��VDPRU]�G\�
ZRMHZyG]NLH��7HQ�NRPSRQHQW�UHJLRQDOQ\�WZRU]��QDVW
SX�
M�FH�SULRU\WHW\�

2�1,(6.2�&=21<0�:&,�)�2%5$=,(�&=</,�2�32:67$:$1,8�352*5$0Ï:�
23(5$&<-1<&+
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9,��5\QHN�SUDF\�RWZDUW\�GOD�ZV]\VWNLFK�RUD]�SUR�
PRFMD�LQWHJUDFML�VSRáHF]QHM
&HOHP�WHJR�SULRU\WHWX�MHVW�SRGQLHVLHQLH�SR]LRPX�DNW\Z�

QR�FL�]DZRGRZHM�L�]DWUXGQLHQLD�RUD]�]DSHZQLHQLH�UyZQHJR�
GRVW
SX�GR�]DWUXGQLHQLD�ZV]\VWNLP�RVRERP�GR�ZLDGF]D�
M�F\P�Uy*QHJR�URG]DMX�G\VNU\PLQDFML�QD�U\QNX�SUDF\��:�
UDPDFK�SULRU\WHWX�9,�Z\RGU
EQLRQR�F]WHU\�G]LDáDQLD�
�� 3RSUDZD� GRVW
SX� GR� ]DWUXGQLHQLD� RUD]�ZVSLHUDQLH�

DNW\ZQR�FL�]DZRGRZHM�Z�UHJLRQLH�
��:VSDUFLH�RUD]�SURPRFMD�SW]HGVL
ELRUF]R�FL� L� VDPR�

]DWUXG�QLHQLD�
��5yZQR�ü�V]DQV�GOD�ZV]\VWNLFK�RUD]�SURPRFMD�LQWHJUDFML�

VSRáHF]QHM�
��%XGRZD�RWRF]HQLD� VSU]\MDM�FHJR�DNW\ZQR�FL� ]DZR�

GRZHM�Z�UHJLRQLH�

9,,��5HJLRQDOQH�NDGU\�JRVSRGDUNL
-HVW� WR�SULRU\WHW�QDNLHURZDQ\�QD�Z]PRFQLHQLH�SU]HG�

VL
ELRUVWZ� L� SRGQLHVLHQLH� NRPSHWHQFML� SUDFRZQLNyZ�Z�
QLFK�]DWUXGQLRQ\FK��-HJR�UHDOL]DFMD�PD�QDVW�SLü�]D�SRPRF��
GZyFK�G]LDáD��
��5R]ZyM�SUDFRZQLNyZ�L�SU]HGVL
ELRUVWZ�Z�UHJLRQLH�
��7UDQVIHU�ZLHG]\�

9,,,��5R]ZyM�Z\NV]WDáFHQLD�L�NRPSHWHQFML�Z�UHJLR�
QDFK
:�SURMHNFLH�32�./�FHO�SULRU\WHWX�]RVWDá�RNUH�ORQ\�MDNR�

Ä]ZL
NV]HQLH�V]DQV�HGXNDF\MQ\FK�L�]ZL
NV]HQLH�SRWHQFMDáX�
]DVREyZ�OXG]NLFK�QD�ZV]\VWNLFK�SR]LRPDFK�NV]WDáFHQLD´��
-HJR�RVL�JQL
FLH�PD�E\ü�PR*OLZH�G]L
NL�UHDOL]DFML�SL
FLX�
Z\RGU
EQLRQ\FK�G]LDáD��
��:\UyZQ\ZDQLH�V]DQV�HGXNDF\MQ\FK�
��%XGRZD�SRWHQFMDáX� LQQRZDF\MQHJR� L� UR]ZRMRZHJR�

V]Nyá�
��5R]ZyM�UHJLRQDOQ\FK�R�URGNyZ�DNDGHPLFNLFK�
��8SRZV]HFKQLHQLH�NV]WDáFHQLD�XVWDZLF]QHJR�
��:\VRNR�Z\NZDOL¿NRZDQH�NDGU\�V\VWHPX�R�ZLDW\�

,;��$NW\ZL]DFMD�REV]DUyZ�ZLHMVNLFK
:��ZLHWOH�GRW\FKF]DVRZ\FK�SURSR]\FML�]DSLVyZ�FHOHP�

WHJR�SULRU\WHWX�PD�E\ü�Ä]PQLHMV]HQLH�G\VSURSRUFML�Z�]DNUH�
VLH�UR]ZRMX�]DVREyZ�OXG]NLFK�SRPL
G]\�ZVL��D�PLDVWHP´��
1LH�V��]QDQH�RF]\ZL�FLH�V]F]HJyá\�GRW\F]�FH�VSRVREX�ZGUD�
*DQLD�WHJR�SULRU\WHWX��MHGQDN�MHVW�EDUG]R�SUDZGRSRGREQH��
*H�XPR*OLZL�RQ�UHDOL]DFM
�PDá\FK�SURMHNWyZ��R�EXG*HFLH�GR�
���W\���]á���NWyU\FK�FHOHP�E
G]LH�P�LQ��SREXG]HQLH��ZLD�
GRPR�FL� �URGRZLVN� ORNDOQ\FK� F]\�ZVSDUFLH� G]LDáDOQR�FL�
RGGROQ\FK�LQLFMDW\Z�ORNDOQ\FK�

;��3RPRF�WHFKQLF]QD
&HOHP�WHJR�SULRU\WHWX��NWyU\�ZVSRPDJDü�PD�UHDOL]DFM
�

ZV]\VWNLFK�Z\PLHQLRQ\FK�Z\*HM�G]LHZL
FLX�SULRU\WHWyZ��
PD�E\ü�]DSHZQLHQLH�ZáD�FLZHJR�]DU]�G]DQLD��ZGUD*DQLD�L�
SURPRFML�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR��:V]\VWNR�
ZVND]XMH�QD�WR��*H�WDN��MDN�PD�WR�PLHMVFH�REHFQLH��SURMHN�
WRGDZFDPL�Z�UDPDFK�WHJR�SULRU\WHWX�E
G��PRJá\�E\ü�W\ONR�
LQVW\WXFMH�SXEOLF]QH�

3DPL
WDM�F�ZFL�*��*H�SRUXV]DP\�VL
�SR�JU]�VNLP�JUXQFLH�
SURMHNWyZ� L� V]NLFyZ��ZDUWR� SRGNUH�OLü��*H� SR]D� VDP\PL�
]DSLVDPL� GRW\F]�F\PL� WHJR�� MDNLH� G]LDáDQLD� E
G��PRJá\�
E\ü�ZVSLHUDQH�Z�UDPDFK�SURJUDPyZ�RSHUDF\MQ\FK�L�MDNLH�
W\S\� SURMHNWyZ�E
G��PRJá\� E\ü� UHDOL]RZDQH�� NOXF]RZH�
]QDF]HQLH�PD�RSUDFRZDQLH�V\VWHPX�ZGUD*DQLD�SRV]F]HJyO�
Q\FK�SURJUDPyZ��6]F]HJyá\�GRW\F]�FH�WHJR�V\VWHPX�E
G��
U]XWRZDá\�P�LQ��QD�Z\GDWNRZDQLH��URGNyZ�VWUXNWXUDOQ\FK�
L�QD�LFK�UHDOQ��GRVW
SQR�ü�GOD�RUJDQL]DFML�SR]DU]�GRZ\FK��
'ODWHJR� WDN�ZD*QH� V�� ]DJDGQLHQLD� ]ZL�]DQH� ]�Z\ERUHP�
LQVW\WXFML�ZGUD*DM�F\FK��:�VDP\P�W\ONR�3URJUDPLH�2SHUD�
F\MQ\P�.DSLWDá�/XG]NL�E
G]LH�LFK�FR�QDMPQLHM�NLONDG]LHVL�W��
.OXF]RZ��VSUDZ��MHVW�WDN*H�RNUH�OHQLH��NWyUH�G]LDáDQLD�E
G��
UHDOL]RZDQH�Z� WU\ELH� V\VWHPRZ\P� �QS�� SU]H]�ZV]\VWNLH�
SRZLDWRZH�XU]
G\�SUDF\�F]\�R�URGNL�SRPRF\�VSRáHF]QHM�
Z�3ROVFH���NWyUH�Z�WU\ELH�NRQNXUVyZ�]DPNQL
W\FK��D�NWyUH�
SU]\�RWZDUW\P�QDERU]H�ZQLRVNyZ�� -DN�Z\QLND� ]� OHNWXU\�
]Dá�F]QLND�GR�32�./�QHZUDOJLF]QH�E
G]LH�WDN*H�RNUH�OHQLH��
NWyUH� W\S\�SURMHNWyZ�Z� UDPDFK�SRV]F]HJyOQ\FK�G]LDáD��
E
G��PRJá\�E\ü�UHDOL]RZDQH�SU]\�]DVWRVRZDQLX�NRQNXUVyZ�
RWZDUW\FK��O�ZUHV]FLH��LOH��URGNyZ�E
G]LH�SU]H]QDF]RQ\FK�
QD�WH�NRQNXUV\�
=�XZDJ�� QDOH*\� WDN*H� SU]\JO�GDü� VL
��Z� MDNL� VSRVyE�

WZRU]RQH� V�� OLVW\� SRWHQFMDOQ\FK� EHQH¿FMHQWyZ� L� MDNLFK�
VIRUPXáRZD��X*\ZD�VL
�SU]\�ZSLV\ZDQLX�QD�QLH�RUJDQL]D�
FML�SR]DU]�GRZ\FK��2ND]Dü�VL
�ERZLHP�PR*H��*H�X*\FLH�
VIRUPXáRZDQLD�ÄRUJDQL]DFMH�SR]DU]�GRZH�G]LDáDM�FH�QRQ�
SUR¿W´��MDN�FKRFLD*E\�Z�SURMHNFLH�5HJLRQDOQHJR�3URJUDPX�
2SHUDF\MQHJR�:RMHZyG]WZD�.XMDZVNR�3RPRUVNLHJR��Z�
LQWHUSUHWDFML�SRV]F]HJyOQ\FK�LQVW\WXFML�ZGUD*DM�F\FK�R]QD�
F]Dü� E
G]LH� XQLHPR*OLZLHQLH� DSOLNRZDQLD� RUJDQL]DFMRP�
SR]DU]�GRZ\P�SURZDG]�F\P�G]LDáDOQR�ü� JRVSRGDUF]���
/HSLHM�FK\ED�MX*�WHUD]�Z\ND]Dü�VL
�SHZQ��GR]��]DSRELHJOL�
ZR�FL�L�QLH�]GDZDü�VL
�Z�SU]\V]áR�FL�QD�EDUG]LHM�OXE�PQLHM�
NRU]\VWQH�LQWHUSUHWDFMH�SRV]F]HJyOQ\FK�XU]
GyZ�
6��WR�MHG\QLH�SU]\NáDG\��DOH�WHJR�URG]DMX�SUREOHPyZ�MHVW�

R�ZLHOH�ZL
FHM��%\�MH�ZV]\VWNLH�SU]HZLG]LHü��E\�MH�Z\áDSDü��
SRWU]HEQH�MHVW�]DDQJD*RZDQLH�ZLHOX�LQVW\WXFML��Z�W\P�WDN*H�
RUJDQL]DFML� SR]DU]�GRZ\FK� �]ZáDV]F]D� W\FK�� NWyUH�PDM��
]DPLDU�SU]\�SRPRF\�SURJUDPyZ�RSHUDF\MQ\FK�VL
JDü�SR�
SLHQL�G]H�XQLMQH�Z�ODWDFK�����������
-DN�ZLGDü��REUD]��NWyU\�Z\áDQLD�VL
�SR�SU]HMU]HQLX�SUR�

MHNWyZ�SURJUDPyZ�RSHUDF\MQ\FK�L�GRVW
SQ\FK�LFK�XV]F]H�
JyáRZLH�� MHVW�ZFL�*�EDUG]R�QLHSHáQ\��.RQWXU\�MX*�V���DOH�
QDGDO�MHVW�F]DV�E\�SU]\MU]Hü�VL
�NRQNUHWRP��E\�SU]HZLG]LHü�
VNXWNL�QLHIRUWXQQ\FK�]DSLVyZ��E\�RVWU]HF�SU]HG�SRPLMDQLHP�
LVWRWQ\FK�NZHVWLL��E\�SURWHVWRZDü�SU]HFLZNR�QLHRGSRZLHG�
QLHPX�SRG]LDáRZL��URGNyZ��$OH�WDN*H��*HE\�]DGEDü�R�WR��E\�
RVWDWHF]Q\�NV]WDáW�GRNXPHQWyZ�XPR*OLZLDá�RUJDQL]DFMRP�
SR]DU]�GRZ\P�Z\NRU]\VWDQLH��URGNyZ�]�)XQGXV]\�6WUXN�
WXUDOQ\FK�Z�LFK�G]LDáDOQR�FL�L�XáDWZLDá�VL
JDQLH�SR�QLH��7R�
WDN�MDN�]�REUD]HP��E\�MHJR�RVWDWHF]QD�ZHUVMD�QLH�SRGREDáD�
VL
�W\ONR�PDODU]RZL��DOH�E\�]QDMGRZDáD�X]QDQLH�WDN*H�RVyE�
QD�QLHJR�SDWU]�F\FK���

=R¿D�.RPRURZVND

3U]HGUXN�HXORWND���
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�ñGDQLD�NDPSDQLL��
e2GSRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJRs

2UJDQL]DFMH�HNRORJLF]QH�L�VWRZDU]\V]HQLD�RE\ZDWHOL�]�GZXG]LHVWX�NUDMyZ�(XURS\�SRá�F]\á\�VL
�Z�NDPSDQLL�Ä2G�
SRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJR´�E\�Z\UD]Lü�VZRMH�]DQLHSRNRMHQLH�Z]URVWHP�QLHNRU]\VWQHJR�RGG]LDá\ZDQLD�
ORWQLFWZD�QD��URGRZLVNR�QDWXUDOQH�L�]ZUyFLü�VL
�GR�WZyUFyZ�SROLW\NL�WUDQVSRUWRZHM�DE\�SRGM
OL�G]LDáDQLD�PDM�FH�QD�
FHOX�MHJR�UHGXNFMH�

���:SURZDG]HQLH�SRGDWNX�RG�SDOLZD�ORWQLF]HJR�
���:SURZDG]HQLH�HXURSHMVNLHM�RSáDW\��URGRZLVNRZHM�RG�HPLVML�ORWQLF]\FK��
���:�REOLF]X�G]LDáD��R�]DVL
JX�HXURSHMVNLP��RSáDW\��URGRZLVNRZH�SRZLQQ\��

E\ü�ZSURZDG]RQH�QD�SR]LRPLH�NUDMRZ\P�
���=QLHVLHQLH�ZV]\VWNLFK�NRU]\�FL�SRGDWNRZ\FK�GOD�WHJR�VHNWRUD�WUDQVSRUWX���
W]Z��]HURZHM�VWDZNL�9$7�RG�ELOHWyZ�SDVD*HUVNLFK�L�WRZDUyZ��KDQGOX�EH]FáRZHJR�

���=OLNZLGRZDQLH�ZV]HONLFK�IRUP�EH]SR�UHGQLHJR�ZVSDUFLD�¿QDQVRZHJR�GOD�ORWQLFWZD�
QD�SR]LRPLH�NUDMRZ\P�L�HXURSHMVNLP�

µ�8SU]HGQLR�ZSURZDG]RQH�SRGDWHN�RG�SDOLZD�ORWQLF]HJR�L�RSáDWD��URGRZLVNRZD�RG�HPLVML�ORWQLF]\FK�SRZLQQ\�VWRS�
QLRZR�Z]UDVWDü�R����86'�]D�OLWU�SDOLZD�URF]QLH�Z�SU]HFL�JX�SL
FLX�ODW��'DOV]\�Z]URVW�SRGDWNX�L�RSáDW\��URGRZLVNRZHM�
SRZLQLHQ�E\ü�UR]ZD*RQ\�Z�WHQ�VSRVyE�UHGXNRZDü�HPLVMH�ORWQLF]H�GR�SR]LRPX�]UyZQRZD*RQHJR�UR]ZRMX�

=UyZQRZD*RQ\�UR]ZyM�ORWQLFWZD�WR�FR��ZL
FHM�QL*�µRGSRZLHGQLH�FHQ\¶��5HJXODFMD�FHQ�SRZLQQD�VWDQRZLü�F]
�ü�
SDNLHWX�PDM�FHJR�QD�FHOX�UHGXNFM
�ZSá\ZX�ORWQLFWZD�QD��URGRZLVNR�QDWXUDOQH�
'ODWHJR�NDPSDQLD�Ä2GSRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJR´�*�GD�]DUD]HP�RG�WZyUFyZ�SROLW\NL�WUDQVSRUWRZHM�

QD�NUDMRZ\P�L�PL
G]\QDURGRZ\P�SR]LRPLH�SRGM
FLD�QDVW
SXM�F\FK�G]LDáD��
��=DRVWU]HQLH�OLPLWyZ�HPLVML�]DQLHF]\V]F]H��L�SR]LRPX�KDáDVX�
��NRKHUHQWQ��HXURSHMVN��SROLW\N
�NRQWUROL�UR]ZRMX�ORWQLFWZD�
��ZSURZDG]HQLH���JRG]LQQHJR�]DND]X�QRFQ\FK�ORWyZ�QD�ZV]\VWNLFK�ORWQLVNDFK�
��RV]DFRZDQLH�SUDZGRSRGRELH�VWZD�Z\SDGNX�ORWQLF]HJR�QD�SR]LRPLH�FR�QDMPQLHM�WDNLP�MDNL�MHVW�VWRVRZDQ\�GOD�

LQQ\FK�JDá
]L�SU]HP\VáX�
��VW\PXORZDQLH�PQLHM�]DQLHF]\V]F]DM�F\FK�DOWHUQDW\Z�GOD�ORWQLFWZD�ZV]
G]LH�WDP�JG]LH�WR�PR*OLZH�
��SXEOLF]QH�LQIRUPRZDQLH�R�ZSá\ZLH�ORWQLFWZD�QD��URGRZLVNR�QDWXUDOQH�L�DQW\�SURHNRORJLF]Q\P�]DFKRZDQLX�OLQLL�

ORWQLF]\FK�
��G]LDáD��UHGXNXM�F\FK�KDáDV�

/RWQLFWZR�D��URGRZLVNR�QDWXUDOQH
7UDQVSRUW�SRZLHWU]Q\�MHVW�QLH�W\ONR�V]\ENLP�L�WDQLP�VSRVREHP�SU]HZR*HQLD�OXG]L�L�WRZDUyZ�QD�FDá\P��ZLHFLH��

DOH�UyZQLH*�QDMEDUG]LHM�]DQLHF]\V]F]DM�F\P��URGRZLVNR�Z�SU]HOLF]HQLX�QD�SDVD*HUD�QD�NLORPHWU��SDWU]�WDEHOND���:�
SREOL*X�SRUWyZ�ORWQLF]\FK��URGRZLVNR�L�PLHV]ND�F\�FLHUSL��]�SRZRGX�GHVWUXNFML��URGRZLVND�QDWXUDOQHJR��SUREOHPyZ�
]GURZRWQ\FK��KDáDVX�L�LQQ\FK��7UDQVSRUW�SRZLHWU]Q\�PD�XMHPQ\�ZSá\Z�QD�DWPRVIHU
�]LHPVN��SRSU]H]�Z\QLV]F]DQLH�
SRZáRNL�R]RQRZHM�L�SU]\F]\QLDQLH�VL
�GR�Z]URVWX�HIHNWX�FLHSODUQLDQHJR��:Sá\Z�ORWQLFWZD�QD��URGRZLVNR�QDWXUDOQH�
SRZL
NV]D�VL
�ZUD]�]H�Z]URVWHP�WUDQVSRUWX�SRZLHWU]QHJR�R������URF]QLH�
']LVLDM� WUDQVSRUW�SRZLHWU]Q\�MHVW�RGSRZLHG]LDOQ\�]D�����HXURSHMVNLHM�HPLVML�&2

�
�Z\WZDU]DQHM�SU]H]�WUDQVSRUW�

Z�RJyOH��6]NLF�MHGQHJR�]�RVWDWQLFK�EDGD��,3&&��OQWHUJRYHU�QPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��0L
G]\U]�GRZ\�3DQHO�
'RW\F]�F\�=PLDQ�.OLPDWX��SRGDMH��*H�VDPRORW\�SUDZGRSRGREQLH�MX*�V��RGSRZLHG]LDOQH�]D������RFLHSOHQLD�JOREDOQH�
JR��8WU]\PDQLH�REHFQHM�WHQGHQFML�Z�SR]LRPLH�HPLVML�&2

�
��R]QDF]D��*H�HPLVMH�VSRZRGRZDQH�SU]H]�ORWQLFWZR�Z]URVQ��

R������GR�URNX������Z�SRUyZQDQLX�]�������6SRáHF]H�VWZR�SUDJQ�F�QDGDO�F]HUSDü�NRU]\�FL�]�]DOHW�ORWQLFWZD��PXVL�
Z\SUDFRZDü�MHJR�EDUG]LHM�]UyZQRZD*RQ\�UR]ZyM�

=RERZL�]DQLD�]�.LRWR
1D�NRQIHUHQFML�81)&&&��8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQV�RQ�&OLPDWH�&KDQJH��Z�.LRWR�Z������URNX��8QLD�

(XURSHMVND�SRGSLVDáD�SRUR]XPLHQLH�]RERZL�]XM�FH�GR�UHGXNFML�HPLVML�JD]yZ�FLHSODUQLDQ\FK�R����GR�URNX������������

'(./$5$&-$�675$6%856.$
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3URFHQW� WHQ� MHVW� ]QDF]�� FR�QL*V]\�RG� UHNRPHQGRZDQHJR�SU]H]� ,3&&�Z�FHOX�XQLNQL
FLD�]PLDQ\�JOREDOQHJR�NOLPDWX�
�UHGXNFMD�R�����GR�URNX������SR�F]\P�VWDELOL]DFMD���6SRG]LHZDQ\�Z]URVW�HPLVML�SU]H]�ORWQLFWZR�SRZD*QLH�NROLGXMH�
]H�]RERZL�]DQLDPL�]�.LRWR��/RWQLFWZR�� WDN� MDN� L� LQQH�VHNWRU\� WUDQVSRUWX��PXVL�SU]\F]\QLü�VL
�GR�RVL�JQL
FLD�FHOX�
XVWDORQHJR�Z�.LRWR�
1DOH*\�]DLQLFMRZDü�QDW\FKPLDVWRZH�]DELHJL�DE\�]UHGXNRZDü�HPLVMH�WUDQVSRUWX�ORWQLF]H��JR�GR�SR]LRPX�]UyZQR�

ZD*RQHJR�UR]ZRMX��$E\�RVL�JQ�ü�WHQ�FHO�8QLD�(XURSHMVND�L�U]�G\�SRV]F]HJyOQ\FK�SD�VWZ�SRZLQQ\�SRGM�ü�G]LDáDQLD�QD�
SR]LRPLH�JOREDOQ\P�SRSU]H]�LQVW\WXFMH�WDNLH�MDN�,&$2��MDNNROZLHN�QLH�SRZLQQR�WR�E\ü�XVSUDZLHGOLZLHQLHP�RSy(QLH���
']LDáDQLD�QDOH*\�SLOQLH�SRGM�ü�QD�SR]LRPLH�HXURSHMVNLP�L�NUDMRZ\P�

5HGXNFMD�HPLVML
7U]\�PHWRG\�RJUDQLF]HQLD�]DQLHF]\V]F]H��HPLWRZDQ\FK�SU]H]�ORWQLFWZR�
��8VSUDZQLHQLD�WHFKQRORJLF]QH��QS��F]\�FLHMV]H�VDPRORW\��HIHNW\ZQLHMV]H�SURMHNW\�
��:LHONR�FL�RSHUDF\MQH��QS��Z\*V]\�ZVSyá�F]\QQLN�]DáDGXQNX��PLQLPDOL]DFMD�SU]HFL�*HQL��
��)�GDQLH�UHGXNFML��QS��SURPRZDQLH�L�XOHSV]DQLH�DOWHUQDW\Z��]QLHFK
FDQLH�GR�NUyWNLFK�ORWyZ�
:V]\VWNLH�WU]\�URG]DMH�G]LDáD��SRWU]HEQH�V��DE\�]DSHZQLü�UHGXNFM
�HPLVML��3ROLW\ND�]DSHZQLDM�FD�]UyZQRZD*RQ\�

UR]ZyM� ORWQLFWZD�SRZLQQD�]DZLHUDü�RERN� OHJLVODFML�� UHJXODFMH�FHQ� L��URGNL�VW\PXOXM�FH� LQQRZDFMH� WHFKQRORJLF]QH��
.DPSDQLD�µ2GSRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJR¶�NRQFHQWUXMH�VL
�ZRNyá�DGHNZDWQ\FK�FHQ�]D�XVáXJL�ORWQLF]H��
2EHFQH�FHQ\�V��ERZLHP�V]WXF]QLH�]DQL*RQH�SR]ZDODM�F�W\P�VDP\P�QD�GDOV]\�Z\VRNL�UR]URVW�WUDQVSRUWX�ORWQLF]HJR�
:SURZDG]HQLH�RSáDW��URGRZLVNRZ\FK�L�SRGDWNX�RG�WUDQVSRUWX�SRZLHWU]QHJR�MHVW�QLH]E
GQH�
��3RGUy*H�SRZLHWU]QH�SRZLQQ\�E\ü�WUDNWRZDQH�QD�UyZQL�]�LQQ\PL�URG]DMDPL�WUDQVSRUWX��3RZRGHP�QLVNLFK�REHFQLH�

FHQ�MHVW�]ZROQLHQLH�]�SRGDWNyZ�WDNLFK�MDN�DNF\]D�RG�SDOLZD�ORWQLF]HJR�L�YDW�RG�ELOHWyZ�ORWQLF]\FK��QLH�XZ]JO
GQLHQLH�
NRV]WyZ��URGRZLVND�Z�NRV]WDFK�ELOHWyZ��VXEZHQFMH�U]�GRZH�GOD�SU]HP\VáX�ORWQLF]HJR��2EHFQLH�VSRáHF]H�VWZR�SR�
NU\ZD�NRV]W\��URGRZLVNRZH�VSRZRGRZDQH�SU]H]�ORWQLFWZR�
��-HGQDN�DE\�QDU]XFLü�]DVDG
�µSROOXWHU�SD\V¶��WHQ�NWR�]DQLHF]\V]F]D�SáDFL���NRV]W\�WH�PXV]��VL
�]QDOH(ü�Z�FHQLH�

SU]HORWX�
��:SURZDG]HQLH�RSáDW��URGRZLVNRZ\FK�OXE�SRGDWNyZ�RG�SRGUy*\�SRZLHWU]Q\FK�SRPR*H�VSHáQLü�]RERZL�]DQLD�]�

.LRWR��JG\*�]QDMG]LH�RGELFLH�ZH�ZV]\VWNLFK�WU]HFK�PHWRGDFK�RJUDQLF]HQLD�HPLVML�ORWQLF]\FK�
'RFKyG�]�RSáDW��URGRZLVNRZ\FK�L�SRGDWNyZ�RG�WUDQVSRUWX�SRZLHWU]QHJR�PR*H�E\ü�Z\NRU]\VWDQ\�GR�ZSURZDG]HQLD�

PHWRG�ZVSLHUDM�F\FK�RFKURQ
��URGRZLVND��QS��]UyZQRZD*RQ\�WUDQVSRUW��RFKURQD��URGRZLVND��OXE�REQL*HQLD�LQQ\FK�
SRGDWNyZ��QS��SRGDWNL�RG�SáDF��

2UJDQL]DFMH�HNRORJLF]QH�L�VWRZDU]\V]HQLD�RE\ZDWHOL�Z�QDVW
SXM�F\FK�GZXG]LHVWX�NUDMDFK�(XURS\�XF]HVWQLF]��Z�
NDPSDQLL�µ2GSRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJR¶��$QJOLD��$XVWULD�¶%HOJLD��&\SU��'DQLD��)LQODQGLD��)UDQFMD��
*UHFMD��+LV]SDQLD��+RODQGLD��,UODQGLD��/XNVHPEXUJ��0DFHGRQLD��1LHPF\��1RUZHJLD��3ROVND��6áRZHQLD��6]ZDMFDULD��
6]ZHFMD��:áRFK\�
.DPSDQLD�MHGQRF]\�SRQDG�����RUJDQL]DFML�]DQLHSRNRMRQ\FK�Z]URVWHP�QLHNRU]\VWQHJR�RGG]LDá\ZDQLD�ORWQLFWZD�

QD�QDV]H��URGRZLVNR�QDWXUDOQH��:�UyG�W\FK�JUXS�]QDMGXM��VL
�VWRZDU]\V]HQLD�RE\ZDWHOL��NOXE\�PRWRURZH��RUJDQL]DFMH�
HNRORJLF]QH�L�VLHFL�PL
G]\QDURGRZH��']LDáDQLD�NDPSDQLL�PDMD�QD�FHOX�SRGQRV]HQLH�VSRáHF]QHM��ZLDGRPR�FL��URGRZL�
VNRZ\FK�VNXWNyZ�ORWQLFWZD�L�Z\PXV]HQLH�QD�U]�GDFK�NUDMRZ\FK�L�PL
G]\QDURGRZ\FK�SRGM
FLD�VWRVRZQ\FK�G]LDáD��
.DPSDQLD�MHVW�LQLFMDW\Z��RUJDQL]DFML�3U]\MDFLHOH�=LHPL�(XURSD��RWZDUWD�GOD�RUJDQL]DFML�HNRORJLF]Q\FK�L�LQQ\FK�

NRQFHQWUXM�F\FK�VL
�QD�ORWQLFWZLH�L��URGRZLVNX��.DPSDQLH�ZVSyáNRRUG\QXMH�JUXSD�3U]\MDFLHOH�=LHPL�+RODQGLD�
.DPSDQL
�Ä2GSRZLHGQLH�&HQ\�7UDQVSRUWX�3RZLHWU]QHJR´�ZVSRPDJD�.RPLVMD�(XURSHMVND�'&�;,�L�+ROHQGHUVNLH�

0LQLVWHUVWZR��URGRZLVND�
'DOV]\FK�LQIRUPDFML�XG]LHOD�
3DXO�GH�&OHUFN
�ZVSyáNRRUG\QDWRU�NDPSDQLL�
7HO����������������RR�
)D[�������������������
SDXO�GH�FOHUFN#PLOLHXGHIHQVLH�QO
3�2��%R[�������
�����&'�$PVWHUGDP�
+RODQGLD
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