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5HGXNFMD�LOR�FL�RGSDGyZ�X�(UyGHá�LFK�SRZVWDZDQLD�VWDáD�
VL
�QDMEDUG]LHM�SUHIHURZDQ\P�]�G]LDáD��PDM�F\FK�QD�FHOX�
]DSRELHJDQLH�]DQLHF]\V]F]HQLX��URGRZLVND�SU]\URGQLF]HJR��
2FKURQD��URGRZLVND�SU]HG�]DQLHF]\V]F]HQLHP�MHVW�REHFQLH�
SRGVWDZRZ\P�NLHUXQNLHP�SURJUDPyZ� UHDOL]RZDQ\FK�Z�
ZLHOX�NUDMDFK��ZLDWD��1LH]DOH*QLH�RG�PR*OLZ\FK�GR�RVL�J�
QL
FLD�Z� WHQ� VSRVyE� ]QDF]Q\FK� HIHNWyZ� HNRORJLF]Q\FK�
LVWRWQH�MHVW��*H�G]LDáDQLD�Z�W\P�]DNUHVLH�SR]ZDODM��F]
VWR�
QD� RVL�JQL
FLH� ]QDF]Q\FK� HIHNWyZ� HNRQRPLF]Q\FK� SU]\�
QLHZLHONLFK� QDNáDGDFK�� 6W�G� URVQ�FD�Z� RVWDWQLFK� ODWDFK�
SRSXODUQR�ü�PHWRG�W]��&]\VWHM�SURGXNFML�
5HDOL]DFMD�WHM�V]ODFKHWQHM�L�SRWU]HEQHM�LGHL�QLH�MHVW�PR*�

OLZD�EH]�SUDF\�X�SRGVWDZ�]�SRNROHQLHP��NWyUH�Z�QLHGáXJLP�
F]DVLH� SU]HMPLH� SR� QDV� RERZL�]HN� NLHURZDQLD��'ODWHJR�
ND*GD� SXEOLNDFMD� SRUXV]DM�FD� ]DJDGQLHQLD�Z\WZDU]DQLD��
XW\OL]DFML�� � �VNáDGRZDQLD��SRZVWDM�F\FK�Z�SRVW
SLH��JHR�
PHWU\F]Q\P��RGSDGyZ�G]LVLHMV]HM�F\ZLOL]DFML�MHVW�EDUG]R�
LVWRWQ\P�QDU]
G]LHP�Z�SURFHVLH�HGXNDFML��GDM�F\P�PR*OL�
ZR�ü�UHDOL]RZDQLD�LGHL�ÄUHGXNFMD�LOR�FL�X�(UyGáD´�

'(),1,&-$�2'3$'Ï:
:HGáXJ�XVWDZ\�R�RGSDGDFK�]�GQLD����F]HUZFD������URNX�

�']��8��QU�����Sy]�������]PLDQ\��']��8��QU�����Sy]�������]�
�����U��QU������Sy]�������]������U��QU�����Sy]�������QU�����
Sy]�������GH¿QLFM
�RGSDGyZ�UR]XPLH�VL
�QDVW
SXM�FR�

2'3$'<���ZV]\VWNLH�SU]HGPLRW\�RUD]�VXEVWDQFMH�VWDáH��
D�WDN*H�QLH�E
G�FH��FLHNDPL�VXEVWDQFMH�FLHNáH�SRZVWDáH�Z�
Z\QLNX�SURZDG]RQHM�G]LDáDOQR�FL�JRVSRGDUF]HM�OXE�E\WRZD�
QLD�F]áRZLHND�L�QLHSU]\GDWQH�Z�PLHMVFX�L�F]DVLH��Z�NWyU\P�
SRZVWDá\��]D�RGSDG\�XZD*D�VL
�UyZQLH*�RVDG\��FLHNRZH�
7D� VDPD�XVWDZD�SRGDMH� UyZQLH*� GH¿QLFM
� RNUH�ODM�FH�

RGSDG\�NRPXQDOQH�L�RGSDG\�QLHEH]SLHF]QH�

2'3$'<�1,(%(=3,(&=1(� �� WH� RGSDG\�� NWyUH� ]H�
Z]JO
GX�QD�VZRMH�SRFKRG]HQLD��VNáDG�FKHPLF]Q\��ELRORJLF]�
Q\��LQQH�ZáD�FLZR�FL�L�RNROLF]QR�FL�VWDQRZL��]DJUR*HQLH�GOD�
*\FLD�OXE�]GURZLD�OXG]L�DOER��URGRZLVND�

2'3$'<�.2081$/1(� �� VWDáH� L� FLHNáH� RGSDG\�
SRZVWDM�FH�Z� JRVSRGDUVWZDFK� GRPRZ\FK��Z� RELHNWDFK�
X*\WHF]QR�FL�SXEOLF]QHM�L�REVáXJL�OXGQR�FL��D�WDN*H�Z�SR�
PLHV]F]HQLDFK�X*\WNRZDQ\FK�QD�FHOH�ELXURZH�OXE�VRFMDOQH�
SU]H]�Z\WZDU]DM�FHJR�RGSDG\��Z�W\P�QLHF]\VWR�FL�JURPD�
G]RQH�Z�]ELRUQLNDFK�EH]RGSá\ZRZ\FK��SRU]XFRQH�ZUDNL�
SRMD]GyZ�PHFKDQLF]Q\FK�RUD]�RGSDG\�XOLF]QH��]�Z\M�WNLHP�
RGSDGyZ�QLHEH]SLHF]Q\FK�

Ä3RU]�GHN�MHVW�NV]WDáWHP��RG�
NWyUHJR�]DOH*\�SL
NQR��Ä
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2]QDNRZDQLH�WRZDUÑZ�SU]\MD]Q\FK�GOD�
F]äRZLHND�L��URGRZLVND
&]\�]QDV]�R]QDF]HQLD�Z\UREyZ�Z\SURGXNRZDQ\FK�]�WURVN��R�7ZRMH��URGRZLVNR"
���1LHXFL�*OLZH�GOD��URGRZLVND

2]QDF]HQLDPL�W\PL�Z\Uy*QLD�VL
�
D��PDWHULDá\��NWyUH�SRGF]DV�UR]NáDGX��VSDODQLH��JQLFLH��UR]NáDG�QD�SRZLHWU]X�L��ZLHWOH��UR]SXV]F]DQLH�Z�ZRG]LH��QLH�Z\�

G]LHODM��VXEVWDQFML�WUXM�F\FK�L�QLH�VND*DM�FH�ZRG\�JUXQWRZHM�
E��VXEVWDQFMH�FKHPLF]QH��MDN�QS���UR�GNL�SLRU�FH��PR*OLZH�GR�]QHXWUDOL]RZDQLD�SU]H]�RUJDQL]P\�ZRGQH�L�JOHERZH��F]\OL�

W]Z���URGNL�ELRGHJUDGR�ZDOQH�
F��SURGXNW\�NWyU\FK�Z\UyE�QLH�SRZRGXMH�VND*HQLD�ZRG\��SRZLHWU]D�DQL�JOHE\��D�WDN*H�QDGPLHUQHJR�]X*\FLD�HQHUJLL�
2]QDF]HQLD����VáRZQH�����ÄXPZHOWIUHXQGOLFK´�����ÄXPZHOWYHUWUDJOLFK´�����D����WDN*H�ÄFKORUIUHLHV´��ÄSKRVSKDWIUHL´���M��QLHPLHFNL��

ÄELRGHJUDGDELOH´�M��ZáRVNL�
���3U]\MD]QH�GOD�R]RQX

2]QDF]HQLD�GOD�SURGXNWyZ��QLH�]DZLHUDM�F\FK�IUHRQyZ���]ZL�]NyZ��NWyUH�QLV]F]��ZDUVWZ
�R]RQRZ��DWPRVIHU\��FKURQL�F��
=LHPL
�SU]HG�SURPLHQLRZDQLHP�XOWUD¿ROHWRZ\P��)UHRQyZ�X*\ZD�VL
�MDNR��URGND�UR]SU
*DM�FHJR�GR�DHUR]ROL��RUD]�RFKáDG]D�
M�FHJR�Z�XU]�G]HQLDFK�FKáRGQLF]\FK�
D��R]QDF]HQLD��XPLHV]F]DQH�QD�Z\UREDFK�Z�SRVWDFL�VSUD\¶X���GH]RGRUDQW\��IDUE\��RG�ZLH*DF]H�SRZLHWU]D��OHNL�Z�DHUR]ROX��

�URGNL�RZDGREyMF]H�LWS�
E��ORGyZNL�L�XU]�G]HQLD�FKáRGQLF]H��Z�NWyU\FK�X*\ZD�VL
�PDá��LOR�ü�IUHRQX�OXE�]DVW
SXMH�VL
�IUHRQ�LQQ\PL��URGNDPL�
���.RVPHW\NL

.RVPHW\NL�L�OHNDUVWZD��QLH�WHVWRZDQH�QD�]ZLHU]
WDFK��OHF]�QD�VSHFMDO�
Q\FK�VXEVWDQFMDFK�ODERUDWRU\MQ\FK���FL�OH�RGSRZLDGDM�F\FK�ELRFKHPLF]QLH�
WNDQNRP�OXG]NLP��&]
VWR�R�LOH�V��Z�DHUR]ROX���SRVLDGDM��WH*�R]QDF]HQLH�
ÄSU]\MD]QH�GOD�R]RQX´�

���=GURZD�*\ZQR�ü
3URGXNW\�*\ZQR�FLRZH�X]\VNLZDQH�EH]�X*\FLD�FKHPLF]Q\FK��URG�

NyZ�RFKURQ\�UR�OLQ�L�QDZR]yZ�V]WXF]Q\FK��SU]HWZRU\�QLH�]DZLHUDM�FH�
NRQVHUZDQWyZ� L� GRPLHV]HN� SRFKRG]�F\FK� ]H� VND*RQHJR� �URGRZLVND�
XSUDZ\��KRGRZOL�L�SU]HUREX�� � MDN�PHWDOH�FL
*NLH��D]RW\Q\��SLHUZLDVWNL�
SURPLHQLRWZyUF]H�LWS�
���8W\OL]DFMD�RGSDGyZ�SURPLHQLRWZyUF]\FK

2]QDF]DQH�V��W\PL�]QDNDPL�
D��PDWHULDá\��NWyUH�SRQRZQLH�X*\ZD�VL
�SR�SU]HURELHQLX��OXE�NWyUH�]RVWDá\�Z\SURGXNRZDQH�]�VXURZFyZ�ZWyUQ\FK��MDN�QS��

SDSLHU��V]NáR��WZRU]\ZD�V]WXF]QH��DOXPLQLXP��EODFKD�*HOD]QD�LWS�
E��RSDNRZDQLD��X*\ZDQH�SRQRZQLH�SR�RF]\V]F]HQLX� L�]GH]\QIHNRZDQLX�� MDN�EXWHONL��

VáRLNL��]DNU
WNL�GR�QLFK�UyZQLH*�]DOLF]P\�EDWHULH�L�DNXPXODWRU\�
F��]QDF]HN�PR*H�Z\UD*Dü�]DFK
W
�GR�Z\U]XFHQLD�]X*\WHJR�RSDNRZDQLD�GR�RGSRZLHG�

QLHJR�SRMHPQLND��QS��QD�V]NáR��PDNXODWXU
�LWS����FR�XáDWZLD�]ELyUN
�VXURZFyZ�ZWyUQ\FK�L�
REQL*D�NRV]W\�SURGXNFML�
2SUyF]�U\VXQNyZ�VWRVXMH�VL
�WH*�R]QDF]HQLD��VáRZQH���ÄUHF\FOLQJ´���ÄUHF\FOHG´���M���DQ�

JLHOVNL���ÄULFLFODWR¶�ZáRVNL��ÄUHF\FODEH´���M��IUDQFXVNL��ÄUHF\FOLQJIDKLJ´��M��QLHPLHFNL� 5HGDNFMD�:%(
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&]\�ZLHV]���H�ZV]\VWNLFK�3RODNÑZ�RERZLñ]XMH�
XVWDZD�]����OLSFD������U��R�]X�\W\P�VSU]öFLH�
HOHNWU\F]Q\P�,�HOHNWURQLF]Q\P��=6((�"

3URGXFHQFL� L� LPSRUWHU]\� VSU]
WX� HOHNWU\F]QHJR� L�
HOHNWURQLF]QHJR��ZSURZDG]DM�F\�
�� =RERZL�]DQL� V�� ]RUJDQL]RZDü� L� VILQDQVRZDü�

V\VWHP�]ELHUDQLD��RGELRUX��SU]HWZDU]DQLD��RG]\VNX�L�
UHF\NOLQJX�=6((�
��6\VWHP�¿QDQVXM��G]L
NL�.*2��.RV]W�*RVSRGD�

URZDQLD�2GSDGHP��� NWyU\�PDM�� SUDZR�GROLF]\ü� GR�
ND*GHJR�SURGXNWX�
��6ZRMH�]RERZL�]DQLD�PRJ���D�Z�SU]\SDGNX�ZSUR�

ZDG]DM�F\FK�VSU]
W�R�ZLHWOHQLRZ\�PXV]��SU]HQLH�ü�QD�
RUJDQL]DFM
�RG]\VNX�VSU]
WX�HOHNWU\F]QHJR�L�HOHNWUR�
QLF]QHJR�QS��(OHNWUR(NR�
��:SURZDG]DM�F\��NWyU]\�QLH�SRGSLV]��XPRZ\�]H�

VWRVRZQ��RUJDQL]DFM��RG]\VNX��PXV]��]áR*\ü�RNUH�OR�
QH�XVWDZ��]DEH]SLHF]HQLH�¿QDQVRZH� L�VDPRG]LHOQLH�
UHDOL]RZDü�VZRMH�]RERZL�]DQLD�
��:SURZDG]DM�F\�PDM��RERZL�]HN�]DUHMHVWURZDQLD�

VL
�Z�*áyZQ\P�,QVSHNWRUDFLH�2FKURQ\��URGRZLVND�L�
SRVáXJLZDü�VL
�SU]\]QDQ\P�LP�QXPHUHP�
6SU]HGDZF\�GHWDOLF]QL�L�KXUWRZL�KDQGOXM�F\�VSU]
�

WHP�HOHNWU\F]Q\P���HOHNWURQLF]Q\P
��2G���OLSFD������U��]RERZL�]DQL�V��QLHRGSáDWQLH�

SU]\M�ü�=6((�RG�NOLHQWD�Z� LOR�FL� QLH�ZL
NV]HM� QL*�
VSU]HGDZDQ\�QRZ\�VSU]
W��QD�]DVDG]LH�Ä��]D��´��F]\OL�
ORGyZND�]D�ORGyZN
���ZLHWOyZND�]D��ZLHWOyZN
�LWS�
��0DM��RERZL�]HN�]DUHMHVWURZDü�VL
�Z�*�2��MDNR�

]ELHUDM�F\�=6((�L�SRLQIRUPRZDü�R�W\P�IDNFLH�ZyMWD��
EXUPLVWU]D�OXE�SUH]\GHQWD�VZRMHJR�PLDVWD�
��-H*HOL�ZSURZDG]DM�F\�SU]HND]XMH�LP�LQIRUPDFMH�R�

.*2��ZLQQL�RQL�SU]HND]Dü�M��WDN*H�VZRLP�NOLHQWRP�

*PLQ\

©�8VWDZD�=6((� ]PLHQLáD� EU]PLHQLH� XVWDZ\� R�
8WU]\PDQLX�&]\VWR�FL�L�3RU]�GNX�Z�*PLQDFK�]�GQLD�
���ZU]H�QLD������U�
��*PLQD�Z�VZRMHM�SROLW\FH�JRVSRGDURZDQLD�RGSD�

GDPL�NRPXQDOQ\PL�SRZLQQD�]DSHZQLü�RE\ZDWHORP�
GRVW
S�GR�RGSRZLHGQLFK�SXQNWyZ�]ELHUDQLD�=6((��D�
RG���SD(G]LHUQLND������U��]RERZL�]DQD�MHVW�LQIRUPR�
ZDü�R�QLFK�RE\ZDWHOL�

&]\�ZLHV]��*H�(OHNWUR(NR�EXGXMH�V\VWHP�JRVSR�

GDURZDQLD�RGSDGDPL��NWyU\�SRPDJD�ZV]\VWNLP�Z�

Z\SHáQLDQLX�LFK�]RERZL�]D�"

&]\�ZLHV]��*H�]X*\W\�VSU]
W�HOHNWU\F]Q\�L�HOHNWUR�
QLF]Q\� WR�RGSDG�QLHEH]SLHF]Q\��Z\PDJDM�F\�V]F]H�
JyOQHJR�WUDNWRZDQLD"
$E\� XU]�G]HQLH� HOHNWU\F]QH� OXE� HOHNWURQLF]QH�

PRJáR�VSUDZQLH�G]LDáDü��SU]\�MHJR�SURGXNFML�X*\ZD�
VL
�ZLHOX�VXEVWDQFML�FKHPLF]Q\FK��:�VSUDZQ\P�XU]��
G]HQLX�QLH�VWDQRZL��RQH�]DJUR*HQLD�
=�QLHVSUDZQHJR�� SU]HFKRZ\ZDQHJR�Z�QLHRGSR�

ZLHGQLFK�ZDUXQNDFK�OXE�Z\U]XFRQHJR�QD�Z\V\SLVNR�
XU]�G]HQLD�PRJ�� VL
�Z\GRVWDü� WUXM�FH� VXEVWDQFMH��
VWZDU]DM�F�]DJUR*HQLH�GOD�OXG]L�L��URGRZLVND�
��=� UR]ELWHM� �ZLHWOyZNL�PR*H�Z\GRVWDü� VL
� UW
ü��

NWyUD�SRZRGXMH�X�OXG]L�]DEXU]HQLD�Z]URNX��VáXFKX�L�
PRZ\�
�� 3RU]XFRQ\� QD�Z\V\SLVNX� NRPSXWHU� VWDMH� VL
�

]DJUR*HQLHP�]H�Z]JO
GX�QD�]DZDUWH�Z�QLP�]ZL�]NL�
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SRUR]XPLHQLH�XVWDQDZLDM�FH�XSU]\ZLOHMRZDQH�SDUWQHUVWZR�
PL
G]\�-DSRQL��D�(XUDWRPHP�Z�G]LHG]LQLH�EDGD��QDG�HQHU�
JL
�SRFKRG]�FH�]�V\QWH]\�M�GURZHM�
3RUR]XPLHQLH�VWDQRZL�F]H�ü�ÄV]HUV]HJR�SRGHM�FLD´�GR�

VSUDZ�EDGD�� QDG� V\QWH]�� M�GURZ��� ]DWZLHUG]RQHJR�SRG�
F]DV� QHJRFMDFML� GRW\F]�F\FK�SURMHNWX� Ä0L
G]\QDURGRZ\�
HNVSHU\PHQWDOQ\�UHDNWRU�WHUPRM�GURZ\´��77(5���:�SUR�
MHNW�)7(5�]DDQJD*RZDQH�V��&KLQ\��,QGLH��-DSRQLD��.RUHD�
3RáXGQLRZD��5RVMD��6WDQ\�=MHGQRF]RQH�L�8(�
=JRGQLH�]�SRUR]XPLHQLHP�SU]H]���� ODW� -DSRQLD� L�(X�

UDWRP�E
G��ZVSyOQLH� SUDFRZDü�QDG� WU]HPD�RGG]LHOQ\PL�
SURMHNWDPL�PDM�F\PL�QD�FHOX�SU]\VSLHV]HQLH�Z\NRU]\VWDQLD�
HQHUJLL�SRFKRG]�FHM�]�V\QWH]\�M�GURZHM��6\QWH]D�M�GURZD�
MHVW�SRWHQFMDOQ\P�(UyGáHP�F]\VWHM�L�]UyZQRZD*RQHM�HQHUJLL�
Z�;;,�ZLHNX�
Ä,7(5� L� ©V]HUV]H� SRGHM�FLH�� á�F]QLH� ]� DNWXDOQ\P�

SR]LRPHP�EDGD��QDG�V\QWH]�� M�GURZ��SRGM
W\FK�Z�VNDOL�
�ZLDWRZHM��VWDQRZL��GX*\�NURN�QDSU]yG�Z�NLHUXQNX�XU]H�
F]\ZLVWQLHQLD� HQHUJLL� SRFKRG]�FHM� ]� V\QWH]\� M�GURZHM´�
�SRZLHG]LDá�.DQDPH� ,NHGD�� QRPLQRZDQ\� QD� G\UHNWRUD�
JHQHUDOQHJR�,7(5�RUJDQLVDWLRQ�
:� -DSRQLL�PDM�� E\ü� ]UHDOL]RZDQH� WU]\� QDVW
SXM�FH�

SURMHNW\�
��Ä:DOLGDFMD�WHFKQLF]QD�RUD]�SURMHNW�LQ*\QLHU\MQ\�RELHN�

WX� GOD�PL
G]\QDURGRZHM� LQVWDODFML� QDSURPLHQLRZ\ZDQLD�
PDWHULDáyZ�SU]H]QDF]RQ\FK�GR�V\QWH]\�M�GURZHM´��,)0,)�
(<('$���3U]\V]áH�Z\NRU]\VWDQLH� HQHUJLL� SRFKRG]�FHM� ]�
V\QWH]\�M�GURZHM�E
G]LH�Z\PDJDü�PDWHULDáyZ��NWyUH�FHFKXM��

VL
�Z\WU]\PDáR�FL�� L�Z\ND]XM�� QLVN�� UDGLRDNW\ZQR�ü�SR�
W\P��MDN�]RVWDQ��SRGGDQH�G]LDáDQLX�Z\VRNLHM�WHPSHUDWXU\�
L� QDSURPLHQLRZDQLX�ZHZQ�WU]� UHDNWRUD� WHUPRM�GURZHJR��
,)0,)�XPR*OLZLD�WHVWRZDQLH�L�RNUH�ODQLH�SDUDPHWUyZ�]D�
DZDQVRZDQ\FK�PDWHULDáyZ�Z�ZDUXQNDFK�SU]\V]áHJR�UHDNWR�
UD�WHUPRM�GURZHJR��:�Z\QLNX�SUDF�]ZL�]DQ\FK�]�ZDOLGDFM��
WHFKQLF]Q��L�SURMHNWHP�PD�SRZVWDü�V]F]HJyáRZ\��NRPSOHWQ\�
L�Z�SHáQL�]LQWHJURZDQ\�LQ*\QLHU\MQ\�SURMHNW�,)0)�
�� Ä0L
G]\QDURGRZH� FHQWUXP� EDGDZF]H� HQHUJLL� WHU�

PRM�GURZHM´� �,)(5&��� 3URMHNW� WHQ� E
G]LH� ]ZL�]DQ\� ]�
SUDFDPL� RGQRV]�F\PL� VL
� GR� GHPRQVWUDF\MQHJR� UHDNWRUD�
HQHUJHW\F]QHJR� �'(02���Z� V]F]HJyOQR�FL� ]� SUDFDPL�%�
��5�Z�G]LHG]LQLH�SURMHNWX��V\PXODFML�NRPSXWHURZHM�RUD]�
SU]HSURZDG]DQLD� HNVSHU\PHQWyZ� ]ZL�]DQ\FK� ]� REVáXJ��
]GDOQ��,7(5�
�� Ä3URJUDP� ©VDWHOLWDUQHJRª� WRNDPDND�� 7RNDPDN�

-7���8�]RVWDQLH� ]PRGHUQL]RZDQ\�� DE\� VWDü� VL
� ]DDZDQ�
VRZDQ\P� WRNDPDNLHP� QDG�SU]HZRGQLNRZ\P�� -7���$��
Z\NRU]\VW\ZDQ\P�Z�UDPDFK�RPDZLDQHJR�SRUR]XPLHQLD�
MDNR�RELHNW�ÄVDWHOLWDUQ\�SRZL�]DQ\�]�,7(5��2F]HNXMH�VL
��
*H�Z�UDPDFK�Ä3URJUDPX�©VDWHOLWDUQHJRª�WRNDPDND´�]RVWDQ��
RSUDFRZDQH� VFHQDULXV]H� RSHUDF\MQH� L� UR]ZL�]DQH�ZD*QH�
SUREOHP\�]�]DNUHVX�¿]\NL��DE\�PR*QD�VSUDZQLH�UR]SRF]�ü�
SU]HSURZDG]DQLH� HNVSHU\PHQWyZ� ]ZL�]DQ\FK� ]� ,7(5� L�
EDGDQLD�Z�NLHUXQNX�RSUDFRZDQLD�UHDNWRUD�'(02�
1D� SRGVWDZLH� LQIRUPDFML� X]\VNDQ\FK� ]� VHNUHWDULDWX�

,7(5��%OL*V]H� LQIRUPDFMH�QD� WHPDW�,7(5�V��GRVW
SQH�QD�
VWURQLH�ZZZ�LWHU�RUJ

,QIRUPDFMD�,7(5�
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$SHO�GR�1LHPLHF��E\�Z\NRU]\VWDä\�SUH]\GHQFMö�
5DG\�8(�L�Z�*��GR�SU]\VSLHV]HQLD�G]LDäDþ�
]ZLñ]DQ\FK�]H�]PLDQDPL�NOLPDW\F]Q\PL
:LVVHQVFKDIWOLFKH�%HLUDW�*OREDOH�8PZHOWYHUDHQGH�

UXQJHQ� GHU�%XQGHVUHJLHUXQJ� �QLHPLHFND� UDGD� GRUDGF]D�
GV��]PLDQ�JOREDOQ\FK�:%*8��]DDSHORZDáD�GR�U]�GX�QLH�
PLHFNLHJR�R�Z\NRU]\VWDQLH� VSUDZRZDQHM� SU]H]� WHQ� NUDM�
SRGZyMQHM�SUH]\GHQFML��5DG\�8(�L�Z�*���GR�LQWHQV\¿NDFML�
G]LDáD�� WHFKQRORJLF]Q\FK� L� SROLW\F]Q\FK� ]ZL�]DQ\FK� ]H�
]PLDQDPL�NOLPDW\F]Q\PL�

=� GRNXPHQWX�:%*8� MDVQR�Z\QLND�� *H�ZDUXQNLHP�
XQLNQL
FLD� QDMQLHEH]SLHF]QLHMV]\FK� VNXWNyZ� ]PLDQ� NOL�
PDW\F]Q\FK�MHVW�RGZUyFHQLH�Z�RNUHVLH�QDMEOL*V]\FK����ODW�
REHFQ\FK�WHQGHQFML�L�]UHGXNRZDQLH�R�SRáRZ
�HPLVML�JD]yZ�
FLHSODUQLDQ\FK�GR������U���SU]\�F]\P�]D�SR]LRP�RGQLHVLHQLD�
SU]\MPXMH�VL
�ZLHONR�ü�HPLVML�Z������U�
Ä,VWQLHMH�FRUD]�ZL
NV]D�UR]ELH*QR�ü�PL
G]\�G]LDáDQLDPL��

NWyUH� V�� SLOQLH� SRWU]HEQH�� D� DNWXDOQ�� SROLW\N�� GRW\F]�F��

NOLPDWX��'ODWHJR�5DGD�MHVW�SU]HNRQDQD��*H�QD�FDá\P��ZLHFLH�
SROLW\ND�GRW\F]�FD�NOLPDWX�Z\PDJD�QRZHM�G\QDPLNL��)DNW��
*H�1LHPF\�MHGQRF]H�QLH�VSUDZXM��SUH]\GHQFM
�5DG\�8(�L�
SU]HZRGQLF]�� JUXSLH�*��� VWZDU]D� V]F]HJyOQLH� NRU]\VWQ��
RND]M
�NX�WHPX��DE\��ZLDWRZD�RFKURQD�NOLPDWX�UXV]\áD�]�
PLHMVFD´�VWZLHUG]DM��SU]HGVWDZLFLHOH�:%*8�
$XWRU]\�GRNXPHQWX�]DOHFDM���DE\�1LHPF\�Z\NRU]\VWDá\�

VZRM��SUH]\GHQFM
�5DG\�8(�GR�XUXFKRPLHQLD�ÄUHZROXFML�
HIHNW\ZQR�FL´��NWyUD�]QDF]QLH�UR]V]HU]\�VWRVRZDQLH�HQHUJLL�
RGQDZLDOQ\FK�L�Z�WHQ�VSRVyE�]DGHPRQVWUXMH�VSRáHF]QR�FL�
PL
G]\QDURGRZHM��*H�RFKURQD�NOLPDWX�MHVW�Z\NRQDOQD�
1DWRPLDVW�SU]HZRGQLFWZR�Z�JUXSLH�*��SRZLQQR�E\ü�

RND]M�� GR� ]DZDUFLD� SDNWX� LQQRZDF\MQHJR�Z� VSUDZLH�GH�
NDUERQL]DFML�� 3DNW� SRZLQLHQ� REHMPRZDü� WDNLH� HOHPHQW\��
MDN� X]JRGQLHQLD�Z� VSUDZLH� QRUP� HIHNW\ZQR�FL� á� HPLVML�
&2M�� RSUDFRZDQLH� V]HURNLHJR�SODQX�G]LDáD�� ]ZL�]DQ\FK�
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$SHO�GR�1LHPLHF

GHNDUERQL]DFM�� V\VWHPyZ�HQHUJHW\F]Q\FK� ?� SURPRZDQLH�
ZVSyáSUDF\�Z�G]LHG]LQLH�WHFKQRORJLL�
Ä=H�Z]JO
GX�QD�SU]\V]áH�SRNROHQLD�SRWU]HEQD�MHVW�QDP�

G]LVLDM�LQWHOLJHQWQD�PRG\¿NDFMD�WHFKQRORJLL´��SRZLHG]LDá�
VHNUHWDU]�VWDQX�Z�PLQLVWHUVWZLH�GV��HGXNDFML�L�EDGD��QDXNR�
Z\FK�7KRPDV�5DFKHO��ZLWDM�F�]�]DGRZROHQLHP�SRMDZLHQLH�
VL
� RPDZLDQHJR� GRNXPHQWX� SROLW\F]QHJR�� Ä1LHPF\� MX*�
G]LVLDMRGJU\ZDM��ZLRG�F�� URO
��NWyU��SUDJQLHP\�Z]PRF�
QLü´���GRGDá�
6HNUHWDU]� VWDQX� ]DSHZQLá��*H�PLQLVWHUVWZR�GV�� EDGD��

QDXNRZ\FK�E
G]LH�NRQW\QXRZDü�G]LDáDQLD�QD�U]HF]�RFKUR�
Q\�NOLPDWX�L�Z�FL�JX�QDVW
SQ\FK�WU]HFK�ODW�XGRVW
SQL�����
PLOLRQyZ� HXUR� GOD� SURJUDPX� �%DGDQLD� GRW\F]�FH� ]PLDQ�
NOLPDW\F]Q\FK´�

Ä&HOHP�W\FK�EDGD��MHVW�OHSV]H�]UR]XPLHQLH�]PLDQ�NOL�
PDW\F]Q\FK�RUD]�RSUDFRZDQLH�WHFKQRORJLL��G]L
NL�NWyU\P�
E
G]LH�PR*QD��SR�SLHUZV]H��]PQLHMV]\ü�HPLVMH�JD]yZ�FLH�
SODUQLDQ\FK��D�SR�GUXJLH�SU]\JRWRZDü�VL
�QD�FRUD]�EOL*V]H�
]PLDQ\�NOLPDWX´���SRZLHG]LDá�7KRPDV�5DFKHO�
$XWRU]\�GRNXPHQWX�:%*8�SRGNUH�ODM��WDN*H�]QDF]HQLH�

G]LDáD��PDM�F\FK�]DFK
FLü�NRQVXPHQWyZ�GR�NRU]\VWDQLD�]�
HQHUJRRV]F]
GQ\FK�WHFKQRORJLL��NWyUH�MX*�V��GRVW
SQH��Z�
W\P�Z� VSU]
FLH� JRVSRGDUVWZD�GRPRZHJR�� VDPRFKRGDFK�
RUD]�L]RODFML�VWRVRZDQHM�Z�GRPX�
1D�SRGVWDZLH�LQIRUPDFML�X]\VNDQ\FK�RG�:%*8�L�U]�GX�

QLHPLHFNLHJR��'RNXPHQW�SROLW\F]Q\�MHVW�GRVW
SQ\�QD�VWURQLH�
LQWHUQHWRZHM��ZZZ�ZEJX�GH�ZEJXBKRPHBHQJO�KWPO

,QIRUPDFMD�:%*8�
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:\QLNL�ZDUV]WDWyZ�SR�ZL
FRQ\FK� ]DVWRVRZDQLX�
UR]ZL�]D��RSDUW\FK�QD�,&7�GR�SUREOHPyZ�]ZL�]DQ\FK�
]� HIHNW\ZQR�FL�� HQHUJHW\F]Q��� NWyUH� RGE\á\� VL
�Z�
%UXNVHOL�MDNR�F]
�ü�XQLMQHJR�7\JRGQLD�=UyZQRZD*R�
QHM�(QHUJLL�ZVND]XM���*H�VHNWRU�,&7�PD�GR�RGHJUDQLD�
ZD*Q�� URO
�Z�RVL�JQL
FLX�SU]H]�8(�]DSODQRZDQ\FK�
FHOyZ�GRW\F]�F\FK�HIHNW\ZQR�FL�HQHUJHW\F]QHM�

8QLMQ\�Ä3ODQ�G]LDáD��QD�U]HF]�HIHNW\ZQR�FL�HQHU�
JHW\F]QHM´�� NWyU\� MHVW� F]
�FL�� V]HURNR� ]DNURMRQHJR�
SDNLHWX� GRNXPHQWyZ�GRW\F]�F\FK� SROLW\NL� HQHUJH�
W\F]QHM�SU]HGVWDZLRQHJR�SU]H]�.RPLVM
�(XURSHMVN��
���VW\F]QLD������U���RNUH�OD�XQLMQ\�FHá�Z�WHM�G]LHG]LQLH�
QD����SURFHQWRZH�RV]F]
GQR�FL�HQHUJLL�GR������U��:�
ZDUV]WDWDFK�Z]L
OL� XG]LDá� SU]HGVWDZLFLHOH� QDMZD*�
QLHMV]\FK�]DLQWHUHVRZDQ\FK�VWURQ�]H��ZLDWD�,&7�RUD]�
SU]HGVWDZLFLHOH�XQLMQ\FK�LQVW\WXFML��NWyU]\�G\VNXWR�
ZDQL�QD�WHPDW�VSRVREyZ��Z�MDNLH�,&7�PRJ��SRPyF�
8(�Z�]UHDOL]RZDQLX�WHJR�FHOX�
2JyOQ\� WRQ� VSRWNDQLD� E\á� RSW\PLVW\F]Q\�� Ä-H�

VWHP�JRWyZ�]DáR*\ü�VL
��*H�]D�NLOND�ODW�E
G]LHP\�Z�
VWDQLH� SRZLHG]LHü�� L*� ���SUR�FHQWRZH� ]ZL
NV]HQLH�
HIHNW\ZQR�FL�HQHUJHW\F]QHM�X]\VNDQR�G]L
NL�,&7´���
SRZLHG]LDá�%HUQDUG�0HULF��ZLFHSUH]HV�GV��VWRVXQNyZ�
]HZQ
WU]Q\FK�QD�(XURS
��%OLVNL�:VFKyG�L�$IU\N
�Z�
+HZOHWW�3DFNDUG��+3���Ä8ZD*DP��*H�,&7�V��ZáD�QLH�
W\P�REV]DUHP��NWyU\P�QDOH*\�VL
�]DM�ü��NLHG\�P\�OLP\�
R�HIHNW\ZQR�FL�HQHUJHW\F]QHM´�

:\NRU]\VWDQLH�,&7�GR�SRSUDZ\�HIHNW\ZQR�FL�
HQHUJHW\F]QHM

:LHOX�SUHOHJHQWyZ�ZVND]\ZDáR��*H� ,&7� MX*� SR�
PRJá\�XVSUDZQLü�SURFHV\�Z�Uy*Q\FK�G]LHG]LQDFK��QS��
SU]H]�H�EDQNRZR�ü��H�DGPLQLVWUDFM
�L�H�]GURZLH��&R�
ZL
FHM��SRVW
S\�Z�WHFKQRORJLDFK�ZLGHRNRQIHUHQFML�MX*�
SRPDJDM��ZLHOX�SU]HGVL
ELRUVWZRP�]PQLHMV]\ü�HPLVMH�
JD]yZ�FLHSODUQLDQ\FK��MDN�L�]DRV]F]
G]Lü�SLHQL�G]H�QD�
Z\GDWNDFK�QD�GHOHJDFMH�
-HGQDN�SRZV]HFKQLH�Z\UD*DQR�SRJO�G��*H�ZL
N�

V]R�ü�OXG]L�QLH�P\�OL�R�,&7�MDNR�UR]ZL�]DQLX�SURE�
OHPyZ� ]ZL�]DQ\FK� ]� HIHNW\ZQR�FL�� HQHUJHW\F]Q���
Ä/XG]LH� SR� SURVWX� QLH� NRMDU]�� WHJR� EH]SR�UHGQLR´�
��VNRPHQWRZDá�)UDQV�GH�%UXPH��G\UHNWRU�GHSDUWDPHQWX�
Ä,&7�ZREHF�Z\]ZD��VSRáHF]Q\FK´�Z�NRPLV\MQHM�'*�
GV��6SRáHF]H�VWZD�,QIRUPDF\MQHJR�L�0HGLyZ��Ä7U]HED�
WR�]DJDGQLHQLH�WURFK
�VSRSXODU\]RZDü´���GRGDá�
2EV]DUHP��JG]LH�,&7�PRJ��Z�GX*\P�VWRSQLX�]D�

RV]F]
G]Lü�HQHUJL
�MHVW�GRP��.HYLQ�)LVKHU��G\UHNWRU�GV��
QRUP�L�UHJXODFML�Z�,QWHO��]ZUyFLá�XZDJ
��*H�Z�=MHGQR�
F]RQ\P�.UyOHVWZLH�WR�Z�JRVSRGDUVWZDFK�GRPRZ\FK�
]X*\ZD� VL
� SUDZLH� MHGQ�� WU]HFL�� HQHUJLL�� Ä-HVW�GX*H�
SROH�GOD�RV]F]
GQR�FL´���VNRPHQWRZDá�
-HGQD�]�SURSR]\FML�WR�VWZRU]HQLH�ZL]XDOQHJR�VSR�

VREX�SU]HGVWDZLHQLD�HQHUJLL� ]X*\ZDQHM�SU]H]� Uy*QH�
XU]�G]HQLD�� WDN�*HE\� OXG]LH�PRJOL� áDWZR� ]DXZD*\ü�
Uy*QLFH�Z� FDáNRZLWHM� LOR�FL� ]X*\ZDQHM� SU]H]� VLHELH�
HQHUJLL�� NLHG\�XU]�G]HQLD� SUDFXM��� V��Z� WU\ELH� F]X�
ZDQLD�L�Z\á�F]RQH��:L
NV]H�Z\NRU]\VWDQLH�]GDOQHJR�
VWHURZDQLD�PRJáRE\� XPR*OLZLü� OXG]LRP�GRVW
S�GR�
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:\NRU]\VWDQLH�,&7�GR�SRSUDZ\�HIHNW\ZQR�FL�HQHUJHW\F]QHM

V\VWHPyZ�]D�SR�UHGQLFWZHP�,QWHUQHWX��'OD�SU]\NáDGX��
R]QDF]DáRE\�WR��*H�NWR��NWR�VSRG]LHZD�VL
��*H�ZUyFL�GR�
GRPX�Sy(QLHM�QL*�]Z\NáH��PyJáE\�]�ELXUD�]D�SR�UHGQL�
FWZHP�,QWHUQHWX�]PLHQLü�F]DV�Zá�F]HQLD�FHQWUDOQHJR�
RJU]HZDQLD�
.HYLQ�)LVKHU�]DSURSRQRZDá�WDN*H�V]HUV]H�Z\NR�

U]\VWDQLH�F]XMQLNyZ��ZLDWáD�L�SURJUDPRZDOQ\FK�WHU�
PRVWDWyZ��FR�SRPRJáRE\�OXG]LRP�]PQLHMV]\ü�]X*\FLH�
HQHUJLL�Z�GRPDFK��-HGQDN�SRGNUH�OLá��*H�ZV]\VWNLH�WH�
V\VWHP\�PXV]��E\ü�Z�SHáQL�]LQWHJURZDQH�RUD]�]DSUR�
MHNWRZDQH�Z�WDNL�VSRVyE��*HE\�PRJá\�E\ü�PRQWRZDQH�
Z�QRZ\FK�GRPDFK�� D� WDN*H� LQVWDORZDQH�Z� UDPDFK�
PRGHUQL]DFML� MX*� LVWQLHM�F\FK� GRPyZ��5HDOL]DFMD�
WHJR�E
G]LH�Z\PDJDü�]DUyZQR�EDGD���MDN�L�SROLW\NL�
Z�G]LHG]LQLH�RFKURQ\��URGRZLVND��NWyUD�E
G]LH�]DFK
�
FDáD�NRQVXPHQWyZ�GR�SRGHMPRZDQLD�WDNLFK�G]LDáD��
�SRZLHG]LDá�
:�NZHVWLL�SROLW\NL�SRZV]HFKQLH�]JDG]DQR�VL
��*H�

RUJDQL]DFMH�SXEOLF]QH�PXV]��]ZL
NV]\ü�G]LDáDQLD�QD�
U]HF]� SURSDJRZDQLD� LQQRZDFML�Z� G]LHG]LQLH� HIHN�
W\ZQR�FL� HQHUJHW\F]QHM� RSDUWH� QD� ,&7�� D� Ä]LHORQH�
]DPyZLHQLD� SXEOLF]QH�PRJá\E\� E\ü� GREU\P�QD� WR�
VSRVREHP�
6HNWRU�,&7�SUDFXMH�WDN*H�QDG�NZHVWL��HIHNW\ZQR�FL�

HQHUJHW\F]QHM�Z�VZRLFK�¿UPDFK�Ä:D*QH�MHVW�]URELHQLH�
SRU]�GNX�X�VLHELH���SRGNUH�OLá�5LFKDUG�%DUULQJWRQ�]�
6XQ�0LFURV\VWHPV�ZVND]XM�F��*H�ELXUR� MHJR�¿UP\�
Z�6DQ�)UDQFLVFR�MHVW�W\ONR�Syá�PHWUD�QDG�SR]LRPHP�
PRU]D�
-HGQ\P�]�SU]HGPLRWyZ�V]F]HJyOQHM�WURVNL�V��FHQ�

WUD� GDQ\FK� L� VHUZHU\��
2EHFQLH�ZL
NV]�� F]
�ü�
]X*\ZDQHM� SU]H]� QLH�
HQHUJLL� SRFKáDQLD� QLH�
SU]HWZDU]DQLH� NRPSX�
WHURZH�� DOH� FKáRG]HQLH��
%HUQDUG�0HULF� ]DXZD�
*\á�� *H� Z�+3� RSUDFR�
ZDQR� ÄLQWHOLJHQWQH� V\�
VWHP\� FKáRG]HQLD´� GOD�
VHUZHUyZ��NWyUH�FKáRG]��
W\ONR�WH�F]
�FL�VHUZHUD��
NWyUH�WHJR�Z\PDJDM���D�
QLH�FDáH�SRPLHV]F]HQLH��
)LUPD� ]ZL
NV]D� UyZ�
QLH*� NRQVROLGDFM
� VZR�
LFK� FHQWUyZ�GDQ\FK� FR�
SU]\QRVL�GDOV]H�RV]F]
G�
QR�FL�HQHUJLL�

3DWU]�F�Z�SU]\V]áR�ü��ZLHOH�RVyE�SRUXV]DáR�NZH�
VWL
�HGXNDFML�L�V]NROHQLD��Z�ZLHOX�NUDMDFK�FRUD]�PQLHM�
VWXGHQWyZ�Z\ELHUD� QDXNL� �FLVáH� L�PDWHPDW\N
�� D� WR�
ZáD�QLH�OXG]LH�]�WDNLP�XPLHM
WQR�FLDPL�E
G��SU]HGH�
ZV]\VWNLP� SRWU]HEQL�� MH�OL� VHNWRU� ,&7�PD�Z� SHáQL�
VZRLFK�PR*OLZR�FL� SU]\F]\QLü� VL
� GR� RVL�JQL
FLD�
SU]H]� (XURS
� Z\]QDF]RQ\FK� FHOyZ� HIHNW\ZQR�FL�
HQHUJHW\F]QHM�
2F]\ZL�FLH�SRWU]HED�ZLHOX�EDGD���*HE\�UR]ZLQ�ü�

WHQ� IDVF\QXM�F\� REV]DU��0DUWL� 1DJ\�5RWKHQJDVV��
G\UHNWRU� MHGQRVWNL� Ä,&��QD� U]HF]� ]UyZQRZD*RQHJR�
Z]URVWX´�Z�'&�GV��6SRáHF]H�VWZD� ,QIRUPDF\MQHJR�
L�0HGLyZ�.RPLVML� (XURSHMVNLHM� ]DSRZLHG]LDáD�� *H�
Z�PDMX� ����� U�� E
G]LH� RURV]RQH� ]DSURV]
� QLH� GR�
VNáDGDQLD�ZQLRVNyZ�]� G]LHG]LQ\� ,&7� L� ]DU]�G]DQLD�
�URGRZLVNLHP�

1D�SRGVWDZLH� XG]LDáX� VHUZLVX�&25',6�:LDGR�
PR�FL� SRGF]DV�Z\GDU]HQLD� Ä$SSO\LQJ� ,&7�EDVHG�
VROXWLRQV�WR�HQHUJ\�HI¿FLHQF\�FKDOOHQJHV��Ä:\NRU]\�
VWDQLH�UR]ZD*D��RSDUW\FK�QD�,&7�GR�UR]ZL�]\ZDQLD�
SUREOHPyZ�]ZL�]DQ\FK� ]� HIHNW\ZQR�FL�´�Z� F]DVLH�
XQLMQHJR�7\JRGQLD�=UyZQRZD*RQHM�(QHUJLL��%OL*V]H�
LQIRUPDFMH�R�,&7�L�RFKURQLH��URGRZLVND�Z�VHUZLVLH�
&25',6�V��GRVW
SQH�QD�VWURQLH�LQWHUQHWRZHM�KWWS���
FRUGLV�HXURSD�HX�LVW�HQZRQPHQ
%OL*V]H� LQIRUPDFMH� QD� WHPDW� NDPSDQLL� QD� U]HF]�

=UyZQRZD*RQH�(QHUJLL�Z�(XURSLH� V�� GRVW
SQH� QD�
VWURQLH�LQWHUQHWRZHM�KWWS���ZZZ�VXVWHQHUJ\�RQ

&25',6�

5&1�����
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.RPLVMD�(XURSHMVND�RNUH�OD��URGNL�PDMñFH�
]DSHZQLè�GRVWöS�GR�LQIRUPDFML�QDXNRZHM

.RPLVMD� (XURSHMVND� RJáRVLáD� NRPXQLNDW��Z� NWyU\P�
SU]HGVWDZLáD�G]LDáDQLD��MDNLH�]DPLHU]D�SRGM�ü�QD�SR]LRPLH�
HXURSHMVNLP�Z�FHOX�]ZL
NV]HQLD�L�XVSUDZQLHQLD�GRVW
SX�GR�
LQIRUPDFML�QDXNRZHM�RUD]�MHM�XSRZV]HFKQLHQLD�
.RPLVMD� VWZLHUG]D��*H� ]DPLHU]HQLHP� DXWRUyZ�GRNX�

PHQWX�QLH�MHVW�ZSURZDG]HQLH�Z\PRJX�RWZDUWHJR�GRVW
SX�
GR�SXEOLNDFML�L�RFKURQ\�]DVREyZ�Z�IRUPLH�F\IURZHM��OHF]�
SURPRZDQLH�QDMOHSV]\FK�SUDNW\N�L�]DSRF]�WNRZDQLH�GHEDW\�
SXEOLF]QHM�QD�WHQ�WHPDW�
2VL�JQL
FLD�Z�WHFKQRORJLL�F\IURZHM�Z�RVWDWQLFK�ODWDFK�VSR�

ZRGRZDá\�LVWRWQH�]PLDQ\�Z�G]LHG]LQLH�SXEOLNDFML�QDXNRZ\FK��
6DP�,QWHUQHW�XPR*OLZLá�QDW\FKPLDVWRZ\�GRVW
S�GR�Z\QLNyZ�
EDGD��QDXNRZ\FK��8QLZHUVDOQ\�FKDUDNWHU�VLHFL�]DSHZQLD�UyZ�
QLH*��*H�LQIRUPDFMH�QDXNRZH�GRFLHUDM��GR�]QDF]QLH�V]HUV]HJR�
NU
JX�RGELRUFyZ��2FHQLD�VL
��*H�RNRáR�����ZV]\VWNLFK�F]DVR�
SLVP�QDXNRZ\FK�SRVLDGD�REHFQLH�Z\GDQLD�LQWHUQHWRZH�
:�GRNXPHQFLH�.RPLVML�SRGNUH�ORQR�SR]\W\ZQ\�ZSá\Z�

UHZROXFML� F\IURZHM�QD�SXEOLNDFMH�QDXNRZH��.RPLVMD�GR�
ZRG]L��*H�SU]\�SLHV]HQLH� GRVW
SQR�FL� L� XSRZV]HFKQLHQLD�
Z\QLNyZ�EDGD��QDXNRZ\FK�SRPRJáRE\�]ZL
NV]\ü�WHPSR�
LQQRZDFML� L� SRSUDZLü� NRQNXUHQF\MQR�ü�(XURS\��$XWRU]\�
GRNXPHQWX�SU]HNRQXM��UyZQLH*��*H�V\VWHP�WHQ�SRPyJáE\�
XQLNQ�ü�GXEORZDQLD�SUDF�EDGDZF]\FK�
/HF]�Z�WDNLP�VDP\P�VWRSQLX��Z�MDNLP�SRVW
S�WHFKQR�

ORJLF]Q\�SRPyJá�Z�XVSUDZQLHQLX� GRVW
SX�GR� LQIRUPDFML�
QDXNRZHM�L�MHM�XSRZV]HFKQLHQLD��RVWDWQLH�WHQGHQFMH��WDNLH�
MDN�SXEOLNDFMH�W\SX�ÄRSHQ�DFFHVV´��GRSURZDG]Lá\�GR�Z\HNV�
SRQRZDQLD�SHZQ\FK�NZHVWLL�RUJDQL]DF\MQ\FK��SUDZQ\FK��
WHFKQLF]Q\FK�L�¿QDQVRZ\FK�
2WZDUW\�GRVW
S�ZL�*H�VL
�]�XG]LHODQLHP�SU]H]�DXWRUyZ�EDGD��

]JRG\�QD�EH]SáDWQ\�GRVW
S�GR�LFK�PDWHULDáyZ��MDN�UyZQLH*�PR*�
OLZR�ü�Z\NRU]\VW\ZDQLD�W\FK�LQIRUPDFML��=�MHGQHM�VWURQ\
QDXNRZF\�� ELEOLRWHNDU]H� L� SRGPLRW\�¿QDQVXM�FH�RSR�

ZLDGDM�� VL
� ]D� GDOV]\P� SURSDJRZDQLHP� WHM� WHQGHQFML��
GRZRG]�F��*H�RWZDUW\�GRVW
S�]DSHZQL�QDMV]HUV]\�PR*OLZ\�
NU�J�RGELRUFyZ�Z\QLNyZ�EDGD��QDXNRZ\FK��FR�]ZL
NV]\�
MHJR�SRWHQFMDOQH�NRU]\�FL�
=� GUXJLHM� VWURQ\�Z\GDZF\�REDZLDM�� VL
��*H� DUFKLZL�

]RZDQLH�PDWHULDáyZ�SU]H]� VDP\FK�DXWRUyZ�Z�RWZDUW\FK�
UHSR]\WRULDFK�PR*H�SRGZD*Dü�LVWRW
�UHFHQ]RZDQLD�SXEOL�
NDFML�SU]H]�QLH]DOH*Q\FK�HNVSHUWyZ�L�]DJUD*Dü�GRFKRGRP�
Z\GDZQLFWZ��1LHNWyU]\�Z\GDZF\�SUyEXM��VWRVRZDü�Uy*QH�
PRGHOH�Z�URG]DMX�ÄDXWRU�SáDFL´�NWyUH�XPR*OLZLDM��F]\WHO�
QLNRP�EH]SáDWQ\�GRVW
S�RQOLQH��0RGHO�WHQ�SU]HQRVL�NRV]W\�
SXEOLNDFML�]�F]\WHOQLND�QD�DXWRUD�
.RPLVMD� SU]\SXV]F]D�� *H� SRGREQD� ]PLDQD�PRJáDE\�

SRZRGRZDü�Uy*QH�NRQVHNZHQFMH��SURZDG]�F�GR�SRZVWDQLD�
NRV]WyZ�SU]HM�FLRZ\FK�L�RNUHVRZHM�OXNL�Z�GRVW
SLH�GR�LQ�
IRUPDFML�QDXNRZHM��:UD]�]�SRMDZLDQLHP�VL
�FRUD]�ZL
NV]HM�
OLF]E\�UHSR]\WRULyZ�]DZLHUDM�F\FK�QLH�W\ONR�RSUDFRZDQLD�
UHFHQ]RZDQH�SU]H]�QLH]DOH*Q\FK�HNVSHUWyZ��OHF]�WDN*H�UR]�
SUDZ\�GRNWRUVNLH�L�Z\QLNL�EDGD���URG]��VL
�S\WDQLD�R�WR��NWR�
E
G]LH�XPLHV]F]Dá�Z�QLFK�PDWHULDá\�L�Z�MDNL�VSRVyE�PR*QD�
]DJZDUDQWRZDü�MDNR�ü�]DZDUW\FK�Z�QLFK�WUH�FL�

:�]ZL�]NX�]�UXFKHP�QD�U]HF]�RWZDUWHJR�GRVW
SX�SRZVWDM��
WH*�S\WDQLD�R�DVSHNW\�SUDZQH�L�SUDZD�DXWRUVNLH��MDN�UyZQLH*�
VNXWNL�¿QDQVRZH�GOD�EXG*HWyZ�ELEOLRWHN��&KRFLD*�QDVW�SLá�
Z]URVW� HXURSHMVNLFK�EXG*HWyZ�EDGDZF]\FK�� ]DOHGZLH����
�URGNyZ�SU]H]QDF]DQ\FK�MHVW�QD�XSRZV]HFKQLDQLH�
-DN�Z\QLND�]�GRNXPHQWX��.RPLVMD�]DPLHU]D�]DM�ü�VL
�

W��V\WXDFM��]DF]\QDM�F�RG�SR]LRPX�HXURSHMVNLHJR��:�GRNX�
PHQFLH�VWZLHUG]RQR��*H�.RPLVMD�]DVWRVXMH��URGNL�SURPXM�FH�
OHSV]\�GRVW
S�GR�SXEOLNDFML��NWyUH�V��Z\QLNLHP�EDGD��¿QDQ�
VRZDQ\FK�]�EXG*HWX����35��:�NRPXQLNDFLH�F]\WDP\��*H�QD�
SU]\NáDG�ÄNRV]W\�SURMHNWX�]ZL�]DQH�]�SXEOLNDFMDPL��Z�W\P�
SXEOLNDFMDPL�W\SX�©RSHQ�DFFHVVª��E
G��NZDOL¿NRZDá\�VL
�GR�
RWU]\PDQLD�ZVSyOQRWRZHJR�ZNáDGX�¿QDQVRZHJR´�
5R]ZD*DQH�MHVW�UyZQLH*�Z\GDQLH��Z�UDPDFK�NRQNUHW�

Q\FK�SURJUDPyZ�� WDNLFK� MDN� SURJUDP\� ]DU]�G]DQH�SU]H]�
(5*��VSHFMDOQ\FK�Z\W\F]Q\FK�GRW\F]�F\FK�SXEOLNRZDQLD�
DUW\NXáyZ�Z�RWZDUW\FK�UHSR]\WRULDFK�SR�RNUHVLH��Z�NWyU\P�
RWZDUW\�GRVW
S�E
G]LH�]DND]DQ\��2GE\ZDáRE\�VL
�WR�Z�NRQ�
WHN�FLH�VHNWRURZ\P��]�XZ]JO
GQLHQLHP�VSHF\¿NL�Uy*Q\FK�
G\VF\SOLQ�DNDGHPLFNLFK�L�QDXNRZ\FK�
Ä7R�SRF]�WHN�SURFHVX´���SRZLHG]LDá�+RUVW�)RUVWHU��G\UHN�

WRU�GV��WUH�FL�F\IURZ\FK�Z�NRPLV\MQHM�'*�GV��6SRáHF]H�VWZD�
,QIRUPDF\MQHJR�L�0HGLyZ��NWyU\�SU]HGVWDZLá�ZVSRPQLDQH�
�URGNL�Z�%UXNVHOL�Z�GQLX����OXWHJR������U���ZUD]�]�ZVSyáSUD�
FXM�F\P�]�QLP�-HDQHP�0LFKHOHP�%DHUHP�]�'*�GV��%DGD��
1DXNRZ\FK��Ä0\�>.RPLVMD@�QLH�E
G]LHP\�ZSURZDG]Dü�Z\�
PRJX�RWZDUWHJR�GRVW
SX´��SRZLHG]LDá�VHUZLVRZL�&25',6�
:LDGRPR�FL��2]QDMPLá�QDWRPLDVW��*H�FKRG]L�R�]DFK
FDQLH�GR�
Z\SUyERZ\ZDQLD�QRZ\FK�Z\GDZQLF]\FK�PRGHOL�EL]QHVR�
Z\FK��NWyUH�PRJ��SRSUDZLü�GRVW
S�GR�LQIRUPDFML�QDXNRZHM�
L�XVSUDZQLü�MHM�XSRZV]HFKQLDQLH��LQQ\P�FHOHP�MHVW�UyZQLH*�
SURPRZDQLH�QDMOHSV]\FK�SUDNW\N�
:�GRNXPHQFLH�.RPLVML�SU]HGVWDZLRQR�WDN*H�SUREOHP\�

]ZL�]DQH�]�RFKURQ��LQIRUPDFML�QDXNRZHM��&KRFLD*�LVWQLHM��
LQLFMDW\Z\�NUDMRZH��VWZLHUG]D�VL
��*H�REHFQLH�EUDN�MHVW�Z\�
UD(Q\FK�VWUDWHJLL�Z�FDáHM�8(�Z�]DNUHVLH�GáXJRWHUPLQRZHJR�
SU]HFKRZ\ZDQLD�L�]DFKRZDQLD�PR*OLZR�FL�Z\NRU]\VWDQLD�
F\IURZHM�LQIRUPDFML�QDXNRZHM�
'OD�VNRU\JRZDQLD�WHM�V\WXDFML�.RPLVMD�]RERZL�]XMH�VL
�GR�

XGRVW
SQLHQLD����PLOLRQyZ�HXUR�Z�FL�JX�QDVW
SQ\FK�GZyFK�
ODW�QD�SUDFH�QDG�LQIUDVWUXNWXUDPL��Z�V]F]HJyOQR�FL�QDG�UHSR�
]\WRULDPL�F\IURZ\PL��=�WHM�NZRW\�RNRáR����PLOLRQyZ�HXUR�
E
G]LH�SU]H]QDF]RQH�QD�RFKURQ
�]DVREyZ�F\IURZ\FK�RUD]�
QD�QDU]
G]LD�XPR*OLZLDM�FH�ZVSyáSUDF
�����PLOLRQyZ�HXUR�
E
G]LH�Z\GDWNRZDQH�QD�GRVW
S�GR�LQIRUPDFML�QDXNRZHM�L�MHM�
Z\NRU]\VWDQLH�]D�SR�UHGQLFWZHP�SURJUDPX�H&RQWHQWS�XV�
1D�]DNR�F]HQLH�.RPLVMD�WZLHUG]L��*H�E
G]LH�]DFK
FDü�

GR�GDOV]\FK�G\VNXVML�Z�UDPDFK�LQVW\WXFML�HXURSHMVNLFK�QD�
WHPDW�SRGQLHVLRQ\FK�NZHVWLL�RUD]�ZVSLHUDü�WUZDM�F��GHEDW
�
Z�UyG�]DLQWHUHVRZDQ\FK�VWURQ�

1D�SRGVWDZLH�&25',6

%OL*V]H�LQIRUPDFMH�QD�WHPDW�NRQIHUHQFML�V��GRVW
SQH�QD�VWURQLH�LQWHUQHWR�

ZHM�KWWS���HF�HXURSD�HX�UHVHDUFK�VFLHQFH�VRFLHW\�SDJHBHQ�FIP"LG ����
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5Ñ�QRURGQH�]DVWRVRZDQLD�EDGDQLD�QDG�
QHXWURQDPL

:�OHVLH� QLHGDOHNR�PD�
áHJR�ÀDPDQG]NLHJR�PLDVWD�
*HHO�ZLM��VL
�GX*H�PHWDOR�
ZH�UXU\�R�GáXJR�FL�GR�����
P�Z\FKRG]�FH�]�XV\WXRZD�
QHJR�FHQWUDOQLH�EXG\QNX�
7D�G]LZQLH�Z\JO�GDM��

FD� NRQVWUXNFMD� WR�&HOLQD��
OLQLRZ\�DNFHOHUDWRU�HOHNWUR�
QyZ�QDOH*�F\�GR�,QVW\WXWX�

0DWHULDáyZ�2GQLHVLHQLD� L� 3RPLDUyZ� �,500��� E
G�FHJR�
F]
�FL��:VSyOQHJR�&HQWUXP�%DGDZF]HJR��:&%��.RPLVML�
(XURSHMVNLHM�
Ä7R�P\� MHVWH�P\� DWRPRZ\PL� IDFHWDPL�´� �PyZL� ]�

UR]EDZLHQLHP�GU�3HWHU�5XOOKXVHQ��NLHG\�VHUZLV�&25',6�
:LDGRPR�FL�UR]SRF]\QD�]ZLHG]DQLH�RELHNWyZ�,500��'U�
5XOOKXVHQ�MHVW�G\UHNWRUHP�']LDáX�)L]\NL�1HXWURQyZ�
'U�5XOOKXVHQ�Z\MD�QLD��*H�Z�M�GU]H�DWRPX�V��GRGDWQLR�

QDáDGRZDQH�SURWRQ\� L�RERM
WQH�HOHNWU\F]QLH�QHXWURQ\��:�
FHQWUDOQ\P�EXG\QNX�DNFHOHUDWRUD�ZL�]ND�HOHNWURQyZ�Z\�
VWU]HOLZDQD�MHVW�Z�XUDQRZ\�FHO��3URZDG]L�WR�GR�SRZVWDZDQLD�
QHXWURQyZ�R�Uy*Q\FK�HQHUJLDFK��NWyUH�SRUXV]DM��VL
�]�GX�
*\PL�SU
GNR�FLDPL��Z]GáX*�WRUyZ�LFK�UXFKX�Z�UHJXODUQ\FK�
RGVW
SDFK�UR]PLHV]F]RQH�V��VWDFMH�GR�ZLDGF]DOQH�]�ZLHORPD�
SU]\U]�GDPL�GRNRQXM�F\PL�Uy*Q\FK�SRPLDUyZ�L�DQDOL]�
3R]QDQLH�]DFKRZDQLD�QHXWURQyZ�PD�LVWRWQH�]QDF]HQLH�

GOD� ]DSHZQLHQLD� EH]SLHF]H�VWZD� LVWQLHM�F\FK� HOHNWURZQL�
M�GURZ\FK�L�RSUDFRZDQLD�EH]SLHF]Q\FK�QRZ\FK�UHDNWRUyZ��
D�&HOLQD�MHVW�MHGQ\P�]�ZLRG�F\FK��ZLDWRZ\FK�R�URGNyZ�
SRG�Z]JO
GHP�X]\VNLZDQLD�FKDUDNWHU\]XM�F\FK�VL
�Z\VRN��
UR]G]LHOF]R�FL��GRNáDGQ\FK�GDQ\FK�QHXWURQRZ\FK�
.ROHMQ��ZD*Q�� NZHVWL��� NWyU�� ]DMPXMH� VL
� ]HVSyá� GU��

5XOOKXVHQD��V��RGSDG\�M�GURZH��-HGQ��]�NRQFHSFML��QDG�NWyU��
SUDFXM��QDXNRZF\��MHVW�WUDQVPXWDFMD��Z�NWyUHM�ÄQDMJRUV]H�
L]RWRS\´� V��Z\GRE\ZDQH� ]� RGSDGyZ� M�GURZ\FK� L� SU]H�
REUD*DQH�Z�L]RWRS\�DOER�VWDELOQH��DOER�R�NUyWV]\P�RNUHVLH�
SyáWUZDQLD��'RNáDGQH�GDQH�GRW\F]�FH�QHXWURQyZ�V��WDN*H�
QLH]E
GQH�GR�RSUDFRZDQLD�VSRVREyZ�]PQLHMV]HQLD�LOR�FL�
RGSDGyZ�SRZVWDM�F\FK�SU]HGH�ZV]\VWNLP�Z�UHDNWRU]H�
-HGQDN�SUDFH�']LDQL�)L]\NL�1HXWURQyZ�QLH�RJUDQLF]DM��

VL
�GR�VIHU\�HQHUJLL�M�GURZHM��DOH�REHMPXM��G]LHG]LQ\�WDN�
Uy*QH�� MDN�PHG\F\QD� L� DUFKHRORJLD��']LDá� MHVW� SDUWQHUHP�
Z�SURMHNFLH� SRG� QD]Z�� Ä8URN� VWDUR*\WQR�FL´� �Ä$QFLHQW�
FKDUP´���Z�NWyU\P�&HOLQD�Z\NRU]\VW\ZDQD� MHVW� GR� DQD�
OL]RZDQLD�SLHUZLDVWNyZ�]QDMGXM�F\FK�VL
�Z�VWDUR*\WQ\FK�
SU]HGPLRWDFK��:�W\P�FHOX�VWRVRZDQD�MHVW��WHFKQLND�QD]\�
ZDQD� DQDOL]��Z\FKZ\W\ZDQLD� UH]RQDQVX� QHXWURQRZHJR�
�QHXWURQ�UHVRQDQFH�FDSWXUH�DQDO\VLV���15&$���3ROHJD�RQD�
QD�XPLHV]F]HQLX�VWDUR*\WQHJR�SU]HGPLRWX�QD�WRU]H�UXFKX�
QHXWURQyZ�]� DNFHOHUDWRUD� L�ZQLRVNRZDQLX�� QD�SRGVWDZLH�
DQDOL]\�HQHUJLL�QHXWURQyZ�Z\FKZ\FRQ\FK�SU]H]�SU]HGPLRW��
]�MDNLFK�SLHUZLDVWNyZ�MHVW�RQ�]URELRQ\���ND*G\�SLHUZLDVWHN�
Z\áDSXMH�QHXWURQ\�R�NRQNUHWQHM�HQHUJLL�

-HVW�WR�WHFKQLND�QLHQLV]F]�FD��G]L
NL�F]HPX�PD�ROEU]\�
PL��SU]HZDJ
�QDG�LQQ\PL�WHFKQLNDPL�DQDOLW\F]Q\PL��Z\�
PDJDM�F\PL�F]
VWR�SREUDQLD�SUyENL�]�RELHNWX�EDGDQLD��3U]\�
SRPRF\�WHM�WHFKQLNL�DUFKHRORG]\�PDM��QDG]LHM
�GRZLHG]LHü�
VL
�ZL
FHM�R�VSRVREDFK�Z\UDELDQLD�W\FK�SU]HGPLRWyZ�SU]H]�
QDV]\FK�SU]RGNyZ� L�Z� WHQ� VSRVyE�SRPRJ�� QDP�RNUH�OLü�
QDMOHSV]H�VSRVRE\�LFK�NRQVHUZDFML�
&R�ZL
FHM�� WHFKQLND� WD�PR*H� VáX*\ü� GR�Z\NU\ZDQLD�

IDOV\¿NDWyZ��:�WUDNFLH�MHGQHJR�]�EDGD��DQDOL]RZDQR�VNáDG�
EU�]RZ\FK�SRV�*NyZ�XZD*DQ\FK�]D�HWUXVNLH�RUD]�SU]HG�
PLRWyZ�U]HNRPR�HWUXVNLHJR�SRFKRG]HQLD��ZREHF�NWyU\FK�
LVWQLDá\�SRGHMU]HQLD��*H�V��VIDáV]RZDQH��:�W\P�Z\SDGNX�
QDMZD*QLHMV]�� VSUDZ�� E\áD� ]DZDUWR�ü� F\QNX�Z�SRV�*NX��
SRQLHZD*�]QDQ\�MHVW�IDNW��*H�HWUXVNLH�RU\JLQDá\�]DZLHUDM��
QLH]Z\NOH�PDáR�F\QNX�Z�SRUyZQDQLX�]�EU�]DPL�SURGXNR�
ZDQ\P�Sy(QLHM�SU]H]�5]\PLDQ��$QDOL]\�Z�DNFHOHUDWRU]H�
&HOLQD�XMDZQLá\��*H�WDN�E\áR�Z�W\P�SU]\SDGNX���LOR�ü�F\QNX�
Z�ZLHOX�SU]HGPLRWDFK�RNUH�ODQ\FK�SU]H]�HNVSHUWyZ�MDNR�
SUDZGRSRGREQH�IDOV\¿NDW\�E\áD�Z\*V]D�
3UDFH�SURZDG]RQH�SU]\�SRPRF\�XU]�G]HQLD�&HOLQD�V��

X]XSHáQLDQH�SRPLDUDPL�Z�GUXJLP�DNFHOHUDWRU]H�� NWyU\P�
G\VSRQXMH�']LDá�� DNFHOHUDWRU]H�9DQ� GH�*UDDIID�� JG]LH�
SRZVWDM��QHXWURQ\�SUDZLH�PRQRHQHUJHW\F]QH��6��RQH�Z\�
NRU]\VW\ZDQH�GR�EDGDQLD�SURFHVX�UR]V]F]HSLDQLD�M�GHU�DWR�
PRZ\FK��UR]SDGX�FL
*NLFK�M�GHU�ZVNXWHN�ERPEDUGRZDQLD�
LFK�QHXWURQDPL��E
G�FHJR�(UyGáHP�HQHUJLL�M�GURZHM�
,QQ\P�EDUG]R�ZD*Q\P�REV]DUHP�V��VWDQGDUG\�UHDNFML�

M�GURZ\FK��QD�SU]\NáDG�Z]DMHPQHJR�RGG]LDá\ZDQLD�QHX�
WURQyZ�L�L]RWRSX�ERUX�����NWyUH�]QDOD]áR�]DVWRVRZDQLH�Z�
PHG\F\QLH���Z�WHUDSLL�ERURZR�QHXWURQRZHM��0HWRGD�WD��Z�
GX*\P�VWRSQLX�RSUDFRZDQD�Z�QDOH*�F\P�GR�:&%�,QVW\�
WXFLH�(QHUJLL�Z�3HWWHQ�Z�1LGHUODQGDFK��SROHJD�QD�ZSUR�
ZDG]DQLX�GR�RUJDQL]PX�SDFMHQWD�]�JX]HP�QRZRWZRURZ\P�
L]RWRSyZ�ERUX����L�Z\VWU]HOLZDQLX�Z�MHJR�VWURQ
�ZL�]NL�
QHXWURQyZ��NLHG\�DWRP\�ERUX�]JURPDG]��VL
�Z�NRPyUNDFK�
QRZRWZRURZ\FK��3RZRGXMH�WR�UR]SDG�DWRPX�ERUX�QD�GZLH�
F]�VWHF]NL�L�XZROQLHQLH�F]�VWNL�DOID��NWyUD�QLV]F]\�NRPyUN
�
UDNRZ��
3RPLDU\� SU]HSURZDG]DQH� Z� DNFHOHUDWRU]H� &HOLQD�

FKDUDNWHU\]XM��VL
�QLH]Z\NOH�Z\VRN�� UR]G]LHOF]R�FL���FR�
VSUDZLD��*H�XU]�G]HQLH�WR�MHVW�EDUG]R�DWUDNF\MQH�GOD�]HVSR�
áyZ�EDGDZF]\FK�]�FDáHM�(XURS\�L�VSR]D�MHM�JUDQLF��']L
NL�
¿QDQVRZDQHPX�]H��URGNyZ�8(�SURMHNWRZL�Ä3RPLDU\�GD�
Q\FK�QHXWURQRZ\FK´��Ä1HXWURQ�GDWD�PHDVXUHPHQWV´���1X�
GDPH��]HVSRá\�EDGDZF]H�]�FDáHM�(XURS\�PRJ��SU]\MHFKDü�
QD�SHZLHQ�F]DV�GR�,500�L�SU]HSURZDG]Lü�Z\EUDQH�SU]H]�
VLHELH�GR�ZLDGF]HQLD�]ZL�]DQH�]�WDNLPL�G]LHG]LQDPL��MDN�
]DU]�G]DQLH�RGSDGDPL�UDGLRDNW\ZQ\PL��WHFKQRORJLD�M�GUR�
ZD�á�EH]SLHF]H�VWZR�UHDNWRUyZ�M�GURZ\FK�

1D�SRGVWDZLH�LQIRUPDFML�]HEUDQ\FK�SU]H]�&25',6

:LDGRPR�FL�SRGF]DV�]ZLHG]DQLD�,500

%OL*V]H�LQIRUPDFMH�V��GRVW
SQH�QD�VWURQLH�LQWHUQHWRZHM

ZZZ�LUPP�MUF�EH
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1RZ\�V\VWHP�RNUH�ODQLD�EH]SLHF]HþVWZD�
RSDNRZDþ�GR��\ZQR�FL

&KRFLD*� RF]HNXMHP\��*H�PDWHULDá\�RSDNRZDQLRZH�GR�
DUW\NXáyZ� VSR*\ZF]\FK� E
G�� FKURQLü� QDV]�� *\ZQR�ü� L�
XWU]\P\ZDü�MHM��ZLH*R�ü�SU]HG�VSR*\FLHP��PRJ��SU]HGR�
VWDZDü�VL
�GR�QLHM�GRGDWNL�]QDMGXM�FH�VL
�Z�RSDNRZDQLDFK�
]�WZRU]\Z�V]WXF]Q\FK��SDSLHUX��V]NáD�L�NDUWRQX�
2EHFQLH� QDXNRZF\� ]� )UDXQKRIHU�,QVWLWXWIXU�<HUIDK�

UHQVWHFKQLN�XQG�<HUSDFNXQJ��,:��,QVW\WXW�)UDXQKRIHU�GV��
LQ*\QLHULL�SURFHVRZHM�L�SDNRZDQLD��UD]HP�]�G]LHZL
FLRPD�
SDUWQHUDPL�SU]HP\VáRZ\PL�XF]HVWQLF]�F\PL�Z�SURMHNFLH�
)RRGPLJURVXUH�¿QDQVRZDQ\P�]H��URGNyZ�8(��RSUDFRZDOL�
PRGHO�PDWHPDW\F]Q\�GR�RNUH�ODQLD�LOR�FL�WDNLFK�GRGDWNyZ�
GRVWDM�F\FK�VL
�GR�QDV]HM�*\ZQR�FL�
1DXNRZF\�RSUDFRZDOL� VZyM�PRGHO�PDWHPDW\F]Q\�Z�

ZL
NV]\P� VWRSQLX� QD� SRGVWDZLH� EDGDQLD� SUDZG]LZ\FK�
DUW\NXáyZ�*\ZQR�FLRZ\FK�QL*� LPLWXM�F\FK� MH� VXEVWDQFML�
=Z\NOH�SU]\JRWRZXMH�VL
� VSHFMDOQLH� ORVRZH�SUyENL�*\Z�
QR�FL�L�SRGGDMH�MH�EDGDQLRP�FKHPLF]Q\P�Z�ODERUDWRULXP��
3RWHP��Z�FHOX�XSURV]F]HQLD�W\FK�DQDOL]��RVRE\�SU]HSURZD�
G]DM�FH�EDGDQLD�]DVW
SXM���URGNL�VSR*\ZF]H�]DOHFDQ\PL�Z�
SU]HSLVDFK�SUDZD�PRGHORZ\PL�VXEVWDQFMDPL�LPLWXM�F\PL�
*\ZQR�ü�WDNLPL�MDN�ROLZD�]�ROLZHN�L�PLHV]DQLQ\�ZRG\�]�
NZDVHP�RFWRZ\P�OXE�DONRKROHP�
Ä-HGQDN�SU]HNRQDOL�P\�VL
��*H�]Z\NOH�QLH�PR*QD�Z\�

FL�JDü�ZQLRVNyZ�GRW\F]�F\FK
VWDá\FK�SURGXNWyZ�*\ZQR�FLRZ\FK�QD�SRGVWDZLH�Z\�

QLNyZ�X]\VNDQ\FK�Z�EDGDQLDFK�]�Sá\QQ\PL�VXEVWDQFMDPL�
LPLWXM�F\PL�*\ZQR�ü´���SRZLHG]LDá�NRRUG\QDWRU�SURMHNWX�
GU�5RODQG�)UDQ]�]�,99�
Ä:�ZLHOX�SU]\SDGNDFK�]DQLHF]\V]F]HQLH�*\ZQR�FL�MHVW�

ZL
NV]H�QL*�XZD*DOL�P\�GR�WHM�SRU\��D�WR�Z\PDJD�NRV]WRZ�
QHJR�Z\FRI\ZDQLD�SURGXNWyZ´���GRGDá�

']LHVL
FLX�SDUWQHUyZ�SURMHNWX��E
G�F\FK�SRVLDGDF]DPL�
MHG\QHJR�QD� �ZLHFLH� V\VWHPDW\F]QHJR� ]ELRUX� WDNLFK� GD�
Q\FK��X]QDáR��*H�QRZD�SURFHGXUD�GRVWDUF]\áD�ZLDU\JRGQH�
Z\QLNL
Ä1D� SRGVWDZLH� W\FK� GDQ\FK� RSUDFRZDOL�P\� Uy*QH�

PRGHOH��-HGHQ�SRND]XMH�VSRVyE�UR]FKRG]HQLD�VL
�W\FK�GR�
GDWNyZ�Z�WZRU]\ZDFK�V]WXF]Q\FK��,QQ\�SU]HGVWDZLD��LOH�]�
W\FK�VXEVWDQFML�SU]HFKRG]L�]�PDWHULDáX�RSDNRZDQLRZHJR�]�
WZRU]\ZD�V]WXF]QHJR�GR�DUW\NXáX�*\ZQR�FLRZHJR��GR�VHUD�
QD�SU]\NáDG��QD�SRZLHU]FKQL�VW\NX��7U]HFL�PRGHO�RSLVXMH�
VSRVyE�UR]FKRG]HQLD�VL
�W\FK�F]�VWHF]HN�Z�VDP\P�DUW\NXOH�
*\ZQR�FLRZ\P´��Z\MD�QLá�GU�)UDQ]�
1DVW
SQLH�EDGDF]H�RSUDFRZDOL�Z]yU�VXPXM�F\�WH�PR�

GHOH�
8Z]JO
GQLD�RQ�QLH�W\ONR�VWUXNWXU
�GDQHJR��URGND�VSR�

*\ZF]HJR��QD�SU]\NáDG�]DZDUWR�ü�WáXV]F]X�L�NRQV\VWHQFM
��
DOH�WDN*H�W\S�]DVWRVRZDQHJR�PDWHULDáX�RSDNRZDQLRZHJR�]�
WZRU]\ZD�V]WXF]QHJR��Uy*QH�GRGDWNL�RUD]�SU]HFL
WQ��LOR�ü�
WHJR� DUW\NXáX� U]HF]\ZL�FLH� VSR*\ZDQ�� SU]H]� NRQVXPHQ�
WyZ�
7HUD]�WHQ�VDP�Z]yU�PR*H�E\ü�Z\NRU]\VW\ZDQ\�UD]�GR�

REOLF]DQLD� LOR�FL� GRGDWNyZ�SRFKRG]�F\FK� ]� RSDNRZDQLD�
Z\VW
SXM�F\FK�Z�VHU]H��D�LQQ\P�UD]HP�GR�RNUH�ODQLD�WHJR�
VDPHJR�GOD�PL
VD�F]\�VRNX�SRPDUD�F]RZHJR�
=GDQLHP�GU��)UDQ]D�NRV]W�EDGDQLD�ZVSRPDJDQHJR�NRP�

SXWHURZR�MHVW�R�ZLHOH�QL*V]\�QL*�EDGDQLD�ODERUDWRU\MQHJR��
D�Z\QLNL�V��R�ZLHOH�GRNáDGQLHMV]H�
0RGHO� WHQ�� NLHG\� ]RVWDQLH�ZSURZDG]RQ\�� E
G]LH�Z�

VWDQLH�]ZL
NV]\ü�EH]SLHF]H�VWZR�SURGXNWX�L�*\ZQR�FL�GOD�
NRQVXPHQWyZ�HXURSHMVNLFK�

1D�SRGVWDZLH�LQIRUPDFML�X]\VNDQ\FK�]�)UDXHQKRIHU�*HVHOOVFKDIW´

%OL*V]H�LQIRUPDFMH�V��GRVW
SQH�QD�VWURQLH�LQWHUQHWRZHM�

KWWS���ZZZ�IRRGPLJURVXUH�FRP
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3DUWQHU]\�SURMHNWX�8(�SUDFXMñ�QDG�WHFKQRORJLñ�
QRZHM�JHQHUDFML�Z�RSLHFH�QDG�RVREDPL�
Z�SRGHV]ä\P�ZLHNX
.RQVRUFMXP���� SDUWQHUyZ� ]� HXURSHMVNLFK� XQLZHU�

V\WHWyZ��RUJDQyZ�SXEOLF]Q\FK�L�¿UP�SU\ZDWQ\FK�á�F]\�
VLá\��DE\�RSUDFRZDü�WHFKQRORJL
�QRZHM�JHQHUDFML��NWyUD�
SR]ZROL�VWDUV]\P�RVRERP�QD�VDPRG]LHOQH�*\FLH�Z�VZ\FK�
ZáDVQ\FK�GRPDFK�
&HOHP�F]
�FLRZR�¿QDQVRZDQHJR�SU]H]�8(�SURMHNWX�

Ä3URJUDPRZDOQH� LQWHOLJHQWQH� �URGRZLVND�ZVSRPDJD�
M�FH�(XURSHMF]\NyZ�Z� SRGHV]á\P�ZLHNX´� �Ä6HUYLFH�
RULHQWDWHG�SURJUDPPDEOH�VPDUW�HQYLURQPHQWV�IRU�ROGHU�
(XURSHDQV´� �� 6RSUDQR�� MHVW� UR]ZyM� XVáXJ�RSDUW\FK�QD�
WHFKQRORJLDFK�LQIRUPDF\MQ\FK��,7���NWyUH�E
G��SRPDJDü�
Z�QLH]DOH*Q\P�*\FLX�RVyE�VWDUV]\FK��SRSUDZLDü�MDNR�ü�

LFK�*\FLD�RUD]�SU]\F]\QLDü�VL
�GR�UR]ZL�]DQLD�NZHVWLL�
VWDU]HQLD�VL
�SRSXODFML�Z�(XURSLH�
0LN
�+RGJHV�� G\UHNWRU�GV��%���5�Z�7XQVWDOO� SU\�

ZDWQHM� ¿UPLH� E
G�FHM� OLGHUHP�SURMHNWX� EDGDZF]HJR��
SRZLHG]LDá��Ä:�V\WXDFML�FRUD]�V]\EV]HJR�VWDU]HQLD�GH�
PRJUD¿F]QHJR�Z�FDáHM�(XURSLH�QDMQRZV]H�UR]ZL�]DQLD�
V\VWHPyZ�WHOHRSLHNL�L�WHOH�]GURZLD�RGHJUDM��GHF\GXM�F��
LG
�Z�]PQLHMV]DQLX�URVQ�FHM�SUHVML�QD�VáX*E\��ZLDGF]�FH�
RSLHN
�]GURZRWQ���7XQVWDOO�MHVW�GXPQD�]�WHJR��*H�PR*H�
SURZDG]Lü� WDN� QRZDWRUVNL� SURMHNW� ]DMPXM�F\� VL
� W\PL�
NOXF]RZ\PL�]DJDGQLHQLDPL´�
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3DUWQHU]\�SURMHNWX�8(�SUDFXM��QDG�WHFKQRORJL��QRZHM�JHQHUDFML�Z�RSLHFH�QDG�RVREDPL�Z�

SRGHV]á\P�ZLHNX

3DUWQHU]\�SURMHNWX�SRND*��� MDN� V\VWHP\� WHOHRSLHNL��
,7� RUD]� NRPXQLNDFMD� EH]SU]HZRGRZD�PRJ�� E\ü� ]D�
VWRVRZDQH� GR� RSUDFRZDQLD� QRZ\FK�PRGHOL� SRPRF\��
RSLHNL� L�ZVSDUFLD� QD� ED]LH� �URGRZLVNRZHM��%DGDF]H�
PDM��QDG]LHM
�QD�SRV]HU]HQLH�JOREDOQHM�ZLHG]\�QD�WHPDW�
VHPDQW\F]Q\FK�WHFKQRORJLL�LQIRUPDF\MQ\FK��ORNDOL]DFML�
]�Z\NRU]\VWDQLHP� WHFKQRORJLL� LGHQW\¿NDFML� UDGLRZHM�
�5)/'���]GDOQHM�GLDJQRVW\NL�RUD]�DUFKLWHNWXU�UDGDURZ\FK�
L�LQWHJUDF\MQ\FK��5HDOQH�PR*OLZR�FL�]DVWRVRZDQLD�W\FK�
WHFKQRORJLL�QD�GX*��VNDO
�Z�U]HF]\ZLVW\FK�ZDUXQNDFK�
GRPRZ\FK�SU]HWHVWXMH�����X*\WNRZQLNyZ�
3DUWQHU]\�SURMHNWX�PDM��GZD�]DGDQLD��RSUDFRZDQLH�

QRZ\FK� VSRVREyZ�ZSURZDG]HQLD� WHFKQRORJLL�ZVSLH�
UDM�F\FK� RUD]� V\VWHPyZ� WHOHRSLHNL� L� WHOH]GURZLD� GR�
GRPyZ�X*\WNRZQLNyZ�Z�FHOX�XG]LHODQLD�SRPRF\��RUD]�
UR]SR]QDQLH� WUXGQR�FL�PRWRU\F]Q\FK�� VHQVR�U\F]Q\FK�
L�NRJQLW\ZQ\FK��]�MDNLPL�]PDJDM��VL
�VWDUV]H�RVRE\��D�
WDN*H�]EDGDQLH�QDMOHSV]\FK�Z]URNRZ\FK��JáRVRZ\FK�L�
F]XFLRZ\FK�IRUP�NRPXQLNDFML�]�X*\WNRZQLNDPL�

']L
NL� SRá�F]HQLX� WHFKQRORJLL� ZVSLHUDM�F\FK� ]�
]DDZDQVRZDQ\PL� V\VWHPDPL� WHOHRSLHNL� L� WHOH]GURZLD�
XF]HVWQLF\�SURMHNWX�6RSUDQR�PDM��QDG]LHM
�QD�VWZRU]H�
QLH��URGRZLVND�GRPRZHJR� IXQNFMRQXM�FHJR�VLHFLRZR��
=LQWHJURZDQH� XU]�G]HQLD� L� SU]\U]�G\� E
G��ZVSLHUDü�
X*\WNRZQLNyZ�Z�Z\NRQ\ZDQLX�FRG]LHQQ\FK�F]\QQR�FL��
D�QRZRF]HVQH�V\VWHP\�WHOHRSLHNL�L�WHOH]GURZLD�E
G��PR�
QLWRURZDü�LFK�]GURZLH�L�VDPRSRF]XFLH�RUD]�JZDUDQWRZDü�
XG]LHOHQLH�SRPRF\��JG\�]DMG]LH�WDND�SRWU]HED�
0LN
�+RGJHV�GRGDá��Ä7R�EH]SR�UHGQLH� L�FDáRGRER�

ZH�ZVSDUFLH�]DSHZQLDQH�]D�SR�UHGQLFWZHP�V\VWHPyZ�
WHOHRSLHNL�VWDQRZL�HIHNW\ZQ��NRV]WRZR�DOWHUQDW\Z
�GOD�
WUDG\F\MQHM�RSLHNL��D�MHGQRF]H�QLH�JZDUDQWXMH�X*\WNRZ�
QLNRP�RWU]\PDQLH�QLH]E
GQHM�SRPRF\�Z�ZDUXQNDFK��Z�
MDNLFK�F]XM��VL
�QDMOHSLHM��ZH�ZáDVQ\P�GRPX´�

1D�SRGVWDZLH�LQIRUPDFML�X]\VNDQ\FK�RG�7XQVWDOO

%OL*V]H�LQIRUPDFMH�V��GRVW
SQH�QD�VWURQLH�LQWHUQHWRZHM�

KWWS���ZZZ�WXQVWDOO�FR�XN
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$*(1'$����
5R]G]LDä���

0L
G]\QDURGRZD�ZVSyáSUDFD�QD�U]HF]�WUZDáHJR�
L�]UyZQRZD*RQHJR�UR]ZRMX�NRQFHQWUXMH�VL
�SU]HGH�
ZV]\VWNLP� QD� DNW\ZQ\P�XG]LDOH� SU]HGVWDZLFLHOL�

3ROVNL � Z� UHDO L]DFM L � ]DGD� � SURJUDPRZ\FK�
PL
G]\QDURGRZ\FK� RUJDQL]DFML�� NWyU\FK� 3ROVND�
MHVW�F]áRQNLHP��1DOH*��GR�QLFK�SU]HGH�ZV]\VWNLP�
RUJDQL]DFMH�V\VWHPX�1DURGyZ�=MHGQRF]RQ\FK�RUD]�

8QLD�(XURSHMVND��D�WDN*H�V]HUHJ�LQQ\FK�RUJDQL]DFML�
L�LQVW\WXFML��G]LDáDM�F\FK�QD�DUHQLH�PL
G]\QDURGRZHM��
,VWRWQH�]QDF]HQLH�PD�UyZQLH*�UR]ZLMDQLH�ZVSyáSUDF\�
GZXVWURQQHM� ]� SRV]F]HJyOQ\PL� SD�VWZDPL�� ]�
NWyU\PL�á�F]��3ROVN
�GREUH�VWRVXQNL�JRVSRGDUF]H�
L�SROLW\F]QH�

'R� QDMZD*QLHMV]\FK� RUJDQL]DFML� L� LQVW\WXFML�
PL
G]\QDURGRZ\FK��Z�G]LDáDOQR�ü�NWyU\FK�DNW\ZQLH�
DQJD*XMH�VL
�3ROVND��QDOH*��PL
G]\�LQQ\PL�

.RPLVMD�5R]ZRMX�=UyZQRZD*RQHJR�

1DURGyZ�=MHGQRF]RQ\FK��81&6'�

81&6'�SRZRáDQD�]RVWDáD�SU]H]�=JURPDG]HQLH�

2JyOQH� 1=� Z� URNX� ������ Z� FHOX� NRRUG\QDFML�

JOREDOQHM�UHDOL]DFML�]DVDG�UR]ZRMX�]UyZQRZD*RQHJR��
RNUH� ORQ\FK� Z� 'HNODUDFM L � 6]F]\WX� =LHPL�

�URGRZLVNR� L� 5R]ZyM� �81&('��� RUD]� Z� �����
UHNRPHQGDFMDFK�� ]DZDUW\FK� Z� ��� UR]G]LDáDFK�

$*(1'<�����VWDQRZL�FHM�]Dá�F]QLN�GR�'HNODUDFML�
]�5LR��:� URNX� �����.RPLVMD� SU]\M
áD�ZLHOROHWQL�
SODQ�SUDF\�� SRG]LHORQ\�QD� WHPDW\F]QH�� GZXOHWQLH�

F\NOH�� 3LHUZV]\� F\NO� ������������ SR�ZL
FRQ\�
E\á� VSUDZRP� ]DRSDWU]HQLD� Z�ZRG
�� VDQLWDFML� L�
RVDGQLFWZD��'UXJL� F\NO� ������������ SR�ZL
FRQ\�
E
G]LH� HQHUJLL� GOD� UR]ZRMX� ]UyZQRZD*RQHJR��
]UyZQRZD*RQHPX�UR]ZRMRZL�SU]HP\VáX��]PLDQRP�
NOLPDWX�L�]DQLHF]\V]F]HQLRP�DWPRVIHU\�

3ROVND� RG� SRF]�WNX� DNW\ZQLH� XF]HVWQLF]\�Z�
SUDFDFK�81&6'�� V\VWHPDW\F]QLH� SU]\JRWRZXMH�

UDSRUW\� WHPDW\F]QH��3UR¿OH�NUDMRZH��RUD]�UDSRUW\�

]ELRUF]H�]�UHDOL]DFML�$*(1'<�����2VWDWQL�WDNL�UDSRUW�

]RVWDá�SU]\JRWRZDQ\�Z�URNX������L�SU]HGVWDZLRQ\�

SU]H]� 3UH]\GHQWD�5]HF]\SRVSROLWHM� 3ROVNLHM� QD�

6]F]\FLH�=LHPL�Z�6SUDZLH�5R]ZRMX�=UyZQRZD*RQHJR�
�:66'��Z�-RKDQQHVEXUJX��3U]HGVWDZLFLHOH�3ROVNL�

MX*� GZXNURWQLH� �Z� ODWDFK������ L� ������Z\ELHUDQL�
E\OL� QD� VWDQRZLVNR�:LFHSU]HZRGQLF]�FHJR� L�
&]áRQND�%LXUD�.RPLVML��D�WDN*H�QD�SRGREQ��IXQNFM
�
Z� .RPLWHFLH� &DáR�FL� 6HVML� 6SHFMDOQHM� 5LR���
=JURPDG]HQLD�2JyOQHJR�1=�
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