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:VW S
7UH FL � UDSRUWX� V � Z\QLNL� EDGD �� SU]HSURZDG]RQ\FK� SU]H]� PL G]\QDURGRZ\FK� HNVSHUWyZ

Z� FHOX� X]\VNDQLD� LQIRUPDFML� QD� WHPDW� KXPDQLWDUQ\FK� VNXWNyZ� ±� SRZVWDáHM� ��� ODW� WHPX� ±� DZDULL
HOHNWURZQL� DWRPRZHM� Z� &]DUQRE\OX�� -HVW� SU]H]QDF]RQ\� SU]HGH�ZV]\VWNLP� GOD� 21=� L� MHM� SODFyZHN�
SURJUDPyZ��VSHFMDOLVW\F]Q\FK�DJHQFML��MDN�UyZQLH �GOD�PL G]\QDURGRZHJR�]U]HV]HQLD�RILDURGDZFyZ�

0L G]\QDURGRZD�� QDXNRZD� PLVMD� SRGGDáD� EDGDQLRP� ]GURZRWQH�� VSRáHF]QR� ±� HNRQRPLF]QH
L�HNRORJLF]QH�VNXWNL�DZDULL��6]F]HJyOQ �XZDJ �SR ZL FRQR�]DJDGQLHQLRP�PDM F\P�LVWRWQH�]QDF]HQLH
GOD�ZDUXQNyZ� \FLD�OXG]L�L�UR]ZRMX�PLHMVFRZR FL�GRWNQL W\FK�EH]SR UHGQLR�VNXWNDPL�NDWDVWURI\�

/XG]LH�� NWyU]\� XOHJOL� QDSURPLHQLRZDQLX�� SU]HE\ZDM F\� QDGDO� QD� WHUHQDFK� VND RQ\FK� OXE
]PXV]HQL�GR�SU]HVLHGOHQLD��FLHUSL �]�SRZRGX�]áHJR�VWDQX�]GURZLD�RUD]�QLHSRPLHUQ\FK�QLHGRVWDWNyZ�
]ZL ]DQ\FK� ]�ZDUXQNDPL� VRFMDOQ\PL� L� RJUDQLF]HQLDPL�Z� G]LDáDOQR FL� JRVSRGDUF]HM��2EHFQLH� SURFHV
HZDNXDFML� MHVW� IDNW\F]QLH� ]DNR F]RQ\�� D� Z� QDMEDUG]LHM� VND RQ\FK� UHMRQDFK� ]DPLHV]NXMH� ]DOHGZLH
QLHZLHONL�SURFHQW�OXGQR FL��-HGQRF]H QLH��NLONDG]LHVL W�W\VL F\�OXG]L��FL JOH�MHV]F]H� \MH�QD�REV]DUDFK�
JG]LH� VND HQLD� Z\QRV] �� RG� ��� GR� ��� NLXUyZ� QD� NLORPHWU� NZDGUDWRZ\� � � .DWDVWURID�� RSUyF]� LQQ\FK
VNXWNyZ��SU]\F]\QLáD�VL �GR�Z\WZRU]HQLD�QHJDW\ZQHJR�REUD]X�ZLHONLFK�REV]DUyZ�%LDáRUXVL��8NUDLQ\
L� 5RVML�� FR� XMHPQLH�ZSá\Q áR� QD� UR]ZyM� JRVSRGDUF]\� L� SR]LRP� \FLD� V]HURNLFK� U]HV]� OXGQR FL� W\FK
SD VWZ��6\WXDFMD� WD� VWDáD� VL � EU]HPLHQQD�Z� VNXWNDFK� GOD� LFK� EXG HWyZ�� REFL DM F� MH�Z\GDWNDPL� QD
RF]\V]F]DQLH� VND RQ\FK� WHUHQyZ�� UHKDELOLWDFM � L� UHNRPSHQVDW\�� 3RQDGWR� 8NUDLQD� ]PXV]RQD� E\áD� GR
SRNU\FLD� ZL NV]HM� F] FL� Z\GDWNyZ� ]ZL ]DQ\FK� ]� ]DPNQL FLHP� HOHNWURZQL� Z� &]DUQRE\OX
L� VWZRU]HQLHP� WDP� RGSRZLHGQLFK� ZDUXQNyZ� EH]SLHF]H VWZD�� D� ]DUD]HP� GR]QDáD� VWUDW� ZVNXWHN
]PQLHMV]RQHM� SURGXNFML� HQHUJLL� HOHNWU\F]QHM�� :� NRQVHNZHQFML�� GRSURZDG]LáR� WR� GR� SU]HU]XFHQLD
URGNyZ� ILQDQVRZ\FK�� SU]H]QDF]RQ\FK� QD� RFKURQ � ]GURZLD�� R ZLDW � L� Uy QHJR� URG]DMX� LQZHVW\FMH� �
Z�RNUHVLH�Já ERNLHJR�NU\]\VX�±�QD�LQQH�FHOH�

3R� XSá\ZLH� ��� ODW� RG� NDWDVWURI\�� XZ]JO GQLDM F� ]DNUHV� Z\NRQDQHM� SUDF\� QDG� OLNZLGDFM � MHM
VNXWNyZ�� PR H� VL � SRMDZLü� X]DVDGQLRQH� S\WDQLH�� GODF]HJR� VSRáHF]QR ü� PL G]\QDURGRZD� SRZLQQD
QDGDO� ILQDQVRZDü� SU]HGVL Z]L FLD� VáX FH� UR]ZL ]\ZDQLX� ]áR RQHJR� VSORWX� KXPDQLWDUQ\FK
SUREOHPyZ��SRZVWDá\FK�Z�NRQVHNZHQFML�Z\EXFKX����NZLHWQLD������U��3LHUZV]\�DUJXPHQW�RSDUW\�MHVW
QD� W\P�� H� ZLDW� SU]HMDZLD� QDGDO� SRZD QH�� SUDNW\F]QH� ]DLQWHUHVRZDQLH� SUREOHPDPL� &]DUQRE\OD�
'RW\F]\� RQR� QLH� W\ONR� ]DJDGQLH � EH]SLHF]H VWZD� VDP\FK� HOHNWURZQL� DWRPRZ\FK�� OHF]� UyZQLH
X]\VNDQLD� ZLHG]\� R� GáXJRWUZDá\P� RGG]LDá\ZDQLX� RSDGyZ� SURPLHQLRWZyUF]\FK� QD� ]GURZLH� OXG]L�
D� WDN H� QD� WHPDW� ]áR RQ\FK� DVSHNWyZ� SRVW SRZDQLD� Z� ZDUXQNDFK� V\WXDFML� QDG]Z\F]DMQHM�
Z� V]F]HJyOQR FL� ]D � ±� SRGF]DV� DZDULL�� 1LH� MHVW� WR� SRJO G� MHG\QLH� WHRUHW\F]Q\�� ']LVLDM� QD� ZLHFLH
LVWQLHMH�SU]HV]áR����� UHDNWRUyZ��NWyUH� á F]QLH�SU]HSUDFRZDá\� MX �SRQDG������ ODW��1D�SRGVWDZLH� WHJR
GR ZLDGF]HQLD�VSHFMDOL FL�GRV]OL�GR�ZQLRVNX�� H�SUDZGRSRGRELH VWZR�ZLHONLHM�DZDULL��SURZDG] FHM�GR
]QDF]QHJR� VND HQLD� URGRZLVND� QDWXUDOQHJR� SR]D� HOHNWURZQL � ±� MHVW� E��PDáH� � � 2F]\ZL FLH�� SU]\V]áH
HOHNWURZQLH� E G � EH]SLHF]QLHMV]H�� -HGQDN H� QDZHW� QDMOHSV]H� SURMHNW\�� RSUDFRZDQH� QD� SRGVWDZLH
MDNLHMNROZLHN� WHFKQRORJLL�� QLH� V � Z� VWDQLH� ]DJZDUDQWRZDü� FDáNRZLWHJR� XQLNQL FLD� DZDULL�� OXE
������������������������������������������������
� ��6NUyW�UDSRUWX���Ä7KH�+XPDQ�&RQVHTXHQFHV�RI�WKH�&KHUQRE\O�1XFOHDU�$FFLGHQW´��&KHUQRE\O�5HSRUW�±�)LQDO�±�����������
VSRU] G]RQHJR�QD�]DPyZLHQLH�QDVW SXM F\FK�RUJDQL]DFML��81'3��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81,&()
�8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG���81�±�2&+$��8QLWHG�1DWLRQV�2IILFH�RI�WKH�&RRUGLQDWLRQ�RI�+XPDQLWDULDQ�$IIDLUV��
:+2��:RUOG�+HDOWK�2UJDQL]DWLRQ����KWWS���ZZZ�XQ�RUJ�KD�FKHUQRE\O��� ��:�RNUHVLH�SU]HGDZDU\MQ\P��VXPDU\F]QD�DNW\ZQR ü�� UyGHá�SURPLHQLRZDQLD�EHWD��JOHE\�Z�UHMRQLH�HOHNWURZQL�Z\QRVLáD
RN������PLOLNLXUD�QD�NLORPHWU�NZDGUDWRZ\����:J��´&]HUQRE\OVNDMD�NDWDVWURID´�.LMyZ�������U���-�.��� ��3UDZGRSRGRELH VWZR�QLH�RNUH OD�F]DVX�Z\VW SLHQLD�]GDU]HQLD��UyZQLH �Z�&]DUQRE\OX�E\áR�RQR�QLHZLHONLH��&y �WR�]D
SRFLHFKD��VNRUR�DZDULD�PR H�VL �Z\GDU]\ü�Z�ND GHM�FKZLOL����-�.��



�

WHUURU\VW\F]QHJR� QDSDGX�� *G\E\� QLH� ]RVWDá\� SRGM WH� ]GHF\GRZDQH� G]LDáDQLD� Z� FHOX� UR]ZL ]DQLD
KXPDQLWDUQ\FK� VNXWNyZ� F]DUQRE\OVNLHM� DZDULL�� WR� ORV� OXGQR FL� ]DPLHV]NDáHM� Z� SRV]NRGRZDQ\FK
ZVLDFK� L�PLDVWDFK� SR]RVWDZDáE\� FHQWUDOQ\P� ]DJDGQLHQLHP� ND GHM� QRZHM� G\VNXVML� QD� WHPDW� UR]ZRMX
HQHUJHW\NL� Z� SU]\V]á\P� G]LHVL FLROHFLX�� :� ]ZL ]NX� ]� JOREDOQ\P� RFLHSOHQLHP�� U] G\� RUD]
PL G]\QDURGRZH� ILUP\� HQHUJHW\F]QH� V � ]DLQWHUHVRZDQH� Z� UR]ZL ]DQLX� WHJR� SUREOHPX� L� MHJR
RPDZLDQLX� EH]� HPRFML�� OHF]� QD� SRGVWDZLH� DUJXPHQWyZ� L� IDNWyZ��'UXJL� DUJXPHQW� Z\QLND� VW G�� H
VSRáHF]QR ü� PL G]\QDURGRZD� Z� FL JX� GáXJLHJR� F]DVX� FL OH� ZVSyáSUDFRZDáD� QDG� UR]ZL ]\ZDQLHP
SUREOHPyZ�F]DUQRE\OVNLHM�DZDULL�L�MHM�VNXWNyZ��3R]ZROLáR�WR�]UR]XPLHü�SRáR HQLH�W\FK��NWyU\FK� \FLH
]GRPLQRZDáD�NDWDVWURID��1LH�ZROQR��WDN�SR�SURVWX��RGZUyFLü�VL �RG�VSUDZ�GR�NR FD�QLH]DáDWZLRQ\FK�
2F]\ZL FLH�� V � UyZQLH � ]RERZL ]DQLD� QDWXU\�PRUDOQHM��&KRG]L� R�ZDUXQNL� \FLD�ZLHOX� OXG]L��Z� W\P
UyZQLH �G]LHFL��NWyU\FK�SU]\V]áR ü�]DOH \�RG�GHF\]ML�QLH�SU]H]�QLFK�SRGM W\FK��2GSRZLHG]LDOQH�]D�QLH
V �U] G\�SD VWZ�GRWNQL W\FK�NDWDVWURI ��D�RSUyF]�QLFK�±�Z�PQLHMV]\P��OXE�ZL NV]\P�VWRSQLX�±�WDN H
FDá\� ZLDW�� 7U]HFL� DUJXPHQW� SU]HPDZLDM F\� ]D� W\P�� E\� VSRáHF]QR ü� PL G]\QDURGRZD
ZVSyáXF]HVWQLF]\áD�Z� UR]ZL ]\ZDQLX�SUREOHPyZ�]ZL ]DQ\FK� ]� KXPDQLWDUQ\PL� VNXWNDPL� NDWDVWURI\�
SROHJD�QD�W\P�� H�WHJR�URG]DMX�ZVSyáSUDFD�PR H�VWDQRZLü�Z]yU�QD�SU]\V]áR ü��=DJDGQLHQLD�WH�]QDOD]á\
VL �Z�FHQWUXP��QLH�PDM FHJR�SUHFHGHQVX�� HNVSHU\PHQWX�Z�G]LHG]LQLH�PL G]\QDURGRZHM�ZVSyáSUDF\�
Z�NWyUHM�XF]HVWQLF] �QLH�W\ONR�U] G\�L�RUJDQL]DFMH�PL G]\QDURGRZH�� OHF]�UyZQLH �SUDFRZQLF\�VáX E\
]GURZLD��XF]HQL�L�]Z\NOL�OXG]LH��GREURZROQLH�SUDFXM F\�Z�UDPDFK�SRPRF\�GRURVá\P�L�G]LHFLRP�

:� UDSRUFLH� ]DQDOL]RZDQR� Z]DMHPQH� ]ZL ]NL� PL G]\� VND HQLHP� URGRZLVND�� U\]\NLHP� GOD
]GURZLD� OXGQR FL� D� ZDUXQNDPL� HNRQRPLF]Q\PL��:\VQXWR� ZQLRVHN�� L � QLH]DOH QLH� RG� PDOHM FHJR� ±
ZVNXWHN� SURFHVyZ� IL]\F]Q\FK� ±� SURPLHQLRWZyUF]HJR� VND HQLD� URGRZLVND� QDWXUDOQHJR�� QDMPQLHM
FKURQLRQH� JUXS\� OXGQR FL�� \M F\� QD� GRWNQL W\FK� DZDUL � WHUHQDFK�� ]QDMGXM � VL � Z� VZHJR� URG]DMX
]DPNQL W\P� NROH�� Z� NWyU\P� ND G\� QDVW SQ\� SUREOHP�� ]� MDNLP� VL � F]áRZLHN� VSRW\ND�� SURZDG]L� GR
REQL HQLD�SR]LRPX�MHJR� \FLD��3U]HGVWDZLRQR�VWUDWHJL �SRVW SRZDQLD�QD�QDMEOL V]H�G]LHVL ü�ODW��]GROQ
GR� SRZVWU]\PDQLD� W\FK� QHJDW\ZQ\FK� WHQGHQFML� L� QLHGRSXV]F]HQLD� GR� GHSUHFMDFML� ZDUXQNyZ� \FLD
OXGQR FL�

0L G]\QDURGRZD�JUXSD�HNVSHUWyZ��QD�SRGVWDZLH�GRNRQDQ\FK�RFHQ��RNUH OLáD�SL ü�]DVDG�QRZHM
NRQFHSFML�UR]ZL ]DQLD�SUREOHPyZ�VNXWNyZ�DZDULL�

�� 5R]ZL ]DQLD� SRZLQQ\� E\ü� RSDUWH� QD� FDáR FLRZHM� RFHQLH� SRWU]HE� ]DUyZQR� SRV]F]HJyOQ\FK
RVyE��MDN�L�JUXS�OXGQR FL��]�XZ]JO GQLHQLHP�Z\PDJD �FDáHJR�VSRáHF]H VWZD�

�� &HOHP� SRZLQQR� VL � VWDü� RND]DQLH� SRPRF\� SRV]F]HJyOQ\P� RVRERP�� D� WDN H� RUJDQL]DFMRP
VSRáHF]Q\P��]RERZL ]DQ\P�Z]L ü�VSUDZ\�VZHM�SU]\V]áR FL�ZH�ZáDVQH�U FH�

�� 3RVWXOXMH� VL � VNXWHF]QH�Z\NRU]\VWDQLH� ]DVREyZ�� R]QDF]D� WR� VNLHURZDQLH� LFK� QD� ]DVSRNDMDQLH
SRWU]HE�QDMEDUG]LHM�SRV]NRGRZDQ\FK�RVyE�L�JUXS�OXGQR FL��Z�W\P�UyZQLH �G]LHFL��5R]PLDU�SUDF
QDG�OLNZLGDFM �VNXWNyZ�SRZLQLHQ�RGSRZLDGDü�ZDG]H�SUREOHPX�

�� 1RZD�NRQFHSFMD�SRZLQQD�GRSURZDG]Lü�GR�]PLDQ�R�FKDUDNWHU]H�GáXJRRNUHVRZ\P�
�� :\VLáNL�PL G]\QDURGRZH�RND �VL �VNXWHF]QH�W\ONR�SRG�ZDUXQNLHP�� H�E G �VSU]\MDü�]PLDQRP

L�MH�SRJá ELDü�Z�UDPDFK�ZLHORUDNLFK�SURJUDPyZ��UHDOL]RZDQ\FK�SU]H]�RUJDQ\�ZáDG]\�ORNDOQHM
L�SD VWZRZHM�RUD]�SU]H]�VSRáHF]QH�RUJDQL]DFMH�WU]HFK�SD VWZ�
1LHZLHOND�� OHF]� ZD QD� F] ü� OXGQR FL�� ]QDMGXM FD� VL � Z� ]DNO W\P� NU JX� WUXGQR FL�

SURZDG] F\FK�GR�GDOV]HJR�SRJRUV]HQLD�LFK�E\WX��Z�FHOX�SU]\ZUyFHQLD�QRUPDOQ\FK�ZDUXQNyZ� \FLD�
SRWU]HEXMH�LVWRWQHM�SRPRF\�PDWHULDOQHM��*UXSD�WD�OLF]\�]DSHZQH�RG�VWX�GR�GZXVWX�W\VL F\�OXG]L��1DOH
GR� QLHM� RVRE\� QDGDO� ]DPLHV]NXM FH� WHUHQ\� VLOQLH� VND RQH�� QLH]GROQH� GR� VDPRG]LHOQHJR� ]DSHZQLHQLD
VRELH� QLH]E GQ\FK� URGNyZ� GR� \FLD�� SU]HVLHGOHQL� EH]URERWQL�� D� WDN H� FL�� NWyU\FK� ]GURZLH� MHVW
Z�EH]SR UHGQLP�]DJUR HQLX��Z�W\P�UyZQLH �RVRE\�GRWNQL WH�UDNLHP�WDUF]\F\�

'UXJD� JUXSD� VNáDGD� VL � ]� W\FK�� NWyU\FK� DZDULD� GRWNQ áD� EH]SR UHGQLR�� L� Z� VSRVyE� SRZD Q\
ZSá\Q áD�QD�LFK� \FLH��DOH�NWyU]\�±�QLH�EDF] F�QD�WR�±�V �MX �Z�VWDQLH�VDPRG]LHOQLH�]DSHZQLü�VRELH�E\W�
'R�WHM�JUXS\��OLF] FHM�NLONDVHW�W\VL F\��QDOH \��PDM FD�]DWUXGQLHQLH�±�OXGQR ü�SU]HVLHGORQD��RUD]�ZLHOND
JUXSD�XF]HVWQLNyZ�OLNZLGDFML�VNXWNyZ�DZDULL��:�GDQ\P�SU]\SDGNX�JáyZQH�]DGDQLH�SROHJD�QD�W\P��E\



�

MDN�QDMSU G]HM�L�QDMOHSLHM�SRPyF�W\P�OXG]LRP�VL �XU] G]Lü��=�F]DVHP�WU]HED�LFK�E G]LH�WDN�]LQWHJURZDü
]H�VSRáHF]H VWZHP��E\�LFK�SUREOHP\�E\á\�UR]ZL ]\ZDQH�QD�RJyOQLH�SU]\M W\FK�]DVDGDFK��SRGREQLH�MDN
LQQ\FK�JUXS�OXGQR FL�

'R� JUXS\� WU]HFLHM� QDOH \� ]QDF]QLH�ZL FHM� OXG]L�� RJyOQD� LFK� OLF]ED�Z� WU]HFK� SD VWZDFK� VL JD
NLONX�PLOLRQyZ��:Sá\Z�DZDULL�QD� \FLH�SU]HMDZLD�VL �SU]HGH�ZV]\VWNLP�Z�VSRVRELH� WUDNWRZDQLD� LFK
SU]H]� ZVSyáRE\ZDWHOL�� DOER� SU]H]� QLFK� VDP\FK�� MDNR� U]HF]\ZLVW\FK� OXE� SRWHQFMDOQ\FK� RILDU
&]DUQRE\OD��:�W\P�SU]\SDGNX�Z\PDJDQD�MHVW�SHáQD�L�GRNáDGQD�LQIRUPDFMD�R�VNXWNDFK�DZDULL��RSDUWD
QD� ZLDU\JRGQ\FK�� PL G]\QDURGRZR� X]QDQ\FK�� QDXNRZ\FK� EDGDQLDFK�� MDN� UyZQLH � ]DSHZQLHQLH
VRFMDOQ\FK�XVáXJ�QD�Z\VRNLP�SR]LRPLH�

1RZD� VWUDWHJLD� SRF] WNXMH� RGHM FLH� RG� SROLW\NL� RVWDWQLFK� ��� ODW�� SRGZD D� V]HURNR
UR]SRZV]HFKQLRQH� XSU]HG]HQLD�� WDN� Z� SD VWZDFK� GRWNQL W\FK� DZDUL �� MDN� L� Z UyG� VSRáHF]QR FL
PL G]\QDURGRZHM��3RZD Q �SU]HV]NRG �QD�GURG]H�GR�SU]HPLDQ�SR]RVWDM �VWUDFK�L�VWHUHRW\S\��WNZL FH
Z UyG� V]HURNLFK� ZDUVWZ� OXGQR FL�� \ZLRQH� QDG]LHMH�� NWyUH� MX � ZL FHM� QLH� RG]ZLHUFLHGODM
U]HF]\ZLVWHJR�SRáR HQLD��GRSURZDG]Lá\�GRQLN G��:\M FLH�]�WHM�V\WXDFML�VWDQRZL�ZDUXQHN�UR]ZL ]DQLD�±
SRZVWDá\FK�ZVNXWHN�DZDULL�±�ELH F\FK�SUREOHPyZ�
=GURZLH�OXGQR FL

6ND HQLD� SURPLHQLRWZyUF]H� REHMPXM � REV]HUQH� WHUHQ\� ZH� ZV]\VWNLFK� WU]HFK� SD VWZDFK�
-HV]F]H�Z�FL JX�NLONX�G]LHVL FLROHFL�E G �RQH�PLDá\�ZSá\Z�QD� \FLH�ZLHMVNLHM�OXGQR FL��1D�]QDF]Q\FK
REV]DUDFK� RERZL ]XMH� ]DND]� SUDF� UROQ\FK� L� OH Q\FK�� 8EyVWZR� ]PXV]D� ZLHOX� OXG]L� GR� VSR \ZDQLD
VND RQ\FK
MDJyG�� JU]\EyZ�� G]LF]\]Q\� L� U\E�� NDUPLHQLD� E\GáD� VND RQ\P� VLDQHP�� L� SDOHQLD� UDGLRDNW\ZQ\P
GU]HZHP��:LHOX�]�W\FK��FR� \M �QD�W\FK�WHUHQDFK��QLH�]GDMH�VRELH�VSUDZ �]�U\]\ND��QD�MDNLH�VL �QDUD D�
OXE�SR�SURVWX�WUDNWXMH�ZV]\VWNR�]�DSDWL ��MDNR�QLHXFKURQQR ü�

6ND HQLD� ]DJUD DM � ]GURZLX� OXGQR FL� ZLHMVNLHM� L� RJUDQLF]DM � JRVSRGDUF]\� UR]ZyM�
:� SLHUZV]\P� U] G]LH� QLHSRNyM� Z\ZRáXM � W]Z�� WHUHQ\� VLOQLH� VND RQH�� QD� NWyU\FK� VW HQLH
UDGLRDNW\ZQR FL�Z\QRVL�RG����GR����NLXUyZ�QD�NLORPHWU�NZDGUDWRZ\��2EHFQLH� OLF]ED� OXGQR FL�VWDOH
]DPLHV]NXM FHM�QD�W\FK�REV]DUDFK��]DZLHUD�VL �Z�JUDQLFDFK�RG�����GR�����W\V�

=QDF]QH� GDZNL� SURPLHQLRZDQLD� RWU]\PDáD� ]DUyZQR� FDáD� OXGQR ü�� MDN� L� XF]HVWQLF\� OLNZLGDFML
DZDULL��5\]\NR�]�W\P�]ZL ]DQH�MX �]RVWDáR�SRQLHVLRQH�� L�QD�GURG]H�HNRORJLF]Q\FK�SU]HGVL Z]L ü�QLH
PR QD� PX� ]DSRELHF�� ']L � SRGVWDZRZ\� SUREOHP� SROHJD� QD� ]DJUR HQLX� RG� QDSURPLHQLHQLD
ZHZQ WU]QHJR��E G FHJR�UH]XOWDWHP�VSR \ZDQLD�VND RQ\FK�SURGXNWyZ��JáyZQLH�POHND��PL VD��G]LNLFK
MDJyG�� JU]\EyZ� L�G]LF]\]Q\�� =DJUR HQLH� WR�Z� ]QDF]Q\P� VWRSQLX�PR QD� ]ZDOF]Dü� VWRVXM F� VSHFMDOQH
QDZR]\� L� GRGDWNL� GR� NDUP\� GOD� E\GáD�� D� WDN H� ]PLHQLDM F� UH LP� RG \ZLDQLD�� -HGQDN H� QDMEDUG]LHM
QDUD HQL� QD� U\]\NR� V � QDMPQLHM� ]GROQL� GR� REURQLHQLD� VLHELH�� 2JyOQ\� SR]LRP� VND H � ±� ZVNXWHN
QDWXUDOQHJR� UR]SDGX� SURPLHQLRWZyUF]HJR� ±� VWRSQLRZR� PDOHMH�� -HGQDN H� QLHNWyUH� JUXS\� Z\VRNLHJR
U\]\ND�SR]RVWDM �Z�REOLF]X�VWDELOQHM��D�QDZHW�]ZL NV]RQHM�HNVSR]\FML��E G FHM�UH]XOWDWHP�PDOHM FHJR
VWRSQLD�RFKURQQ\FK�� DJURWHFKQLF]Q\FK�]DELHJyZ� L�SU]HPLDQ�XVWURMRZ\FK�Z� UROQLFWZLH�� SR� UR]SDG]LH
=655�

6WUXNWXUD� ]DFKRURZD � OXGQR FL� QD� WHUHQDFK� GRWNQL W\FK� DZDUL � Z� GDOV]\P� FL JX� MHVW
DQDORJLF]QD� GR� WHM�� NWyU � VL � REVHUZXMH� Z� LQQ\FK� UHMRQDFK� E\áHJR� =ZL ]NX� 6RZLHFNLHJR�� 'áXJR ü
\FLD�� V]F]HJyOQLH� P F]\]Q�� MHVW� ]QDF]QLH� PQLHMV]D� QL � Z� (XURSLH� =DFKRGQLHM� L� 3RáXGQLRZHM�
3RGVWDZRZH� SU]\F]\Q\� WR� QLVNLH� GRFKRG\�� GHPRUDOL]DFMD�� ]áH� RG \ZLDQLH�� QDGX \ZDQLH� DONRKROX
L�SDOHQLD�W\WRQLX�

&L JOH�LVWQLHM �SRZD QH�Z WSOLZR FL��FR�GR�PR OLZ\FK��GáXJRWUZDá\FK�VNXWNyZ�]GURZRWQ\FK�
=�MHGQHM�VWURQ\��VSHFMDOL FL�SU]\]QDM �PR OLZR ü�SRMDZLHQLD�VL � MHG\QLH�E��RJUDQLF]RQ\FK��D�]DUD]HP
XGRNXPHQWRZDQ\FK�VNXWNyZ��=�GUXJLHM�]D �VWURQ\��QLHNWyU]\�SROLW\F\��XF]HQL� L�G]LDáDF]H�RUJDQL]DFML
VSRáHF]Q\FK�WZLHUG] �� H�DZDULD�PLDáD�VLOQ\�ZSá\Z�L�Uy QRURGQH�RGG]LDá\ZDQLH�QD�]GURZLH�PLOLRQyZ
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OXG]L��7D�UR]ELH QR ü�RSLQLL�VWDMH�VL �SU]\F]\Q �QLHSRNRMX�Z UyG�OXGQR FL� L�QLHZáD FLZHM�G\VWU\EXFML
URGNyZ�SRPRF\�

'RW G� QLH� PD� ZLDU\JRGQ\FK� GRZRGyZ� Z]URVWX� ±� SURJQR]RZDQHJR�� MDNR� VNXWHN� DZDULL� ±
]DFKRURZD �QD� OHXNHPL ��'RW\FKF]DV� UDND� WDUF]\F\� UR]SR]QDQR�X�RN��GZyFK� W\VL F\�PáRG\FK� OXG]L�
NWyU]\� XOHJOL� QDSURPLHQLRZDQLX� SURPLHQLRWZyUF]\P� MRGHP� Z� NZLHWQLX�PDMX� ����� U�� :HGáXJ
RVWUR Q\FK�RFHQ��Z�QDMEOL V]\FK� ODWDFK� LFK� OLF]ED�Z]UR QLH�GR������ W\V��1LH]DOH QLH�RG� WHJR�� H� UDN
WDUF]\F\�SRGGDMH�VL �OHF]HQLX��ZV]\VF\�RQL�GR�NR FD� \FLD�E G �Z\PDJDü�PHG\F]QHM�RSLHNL��8�ZLHOX
Z\NU\WR�SRZD QH�NRPSOLNDFMH��=DSHZQH�Z�FL JX�NLONX�G]LHVL FLROHFL�±MDNR�VNXWHN�QDSURPLHQLRZDQLD�
E G]LH�VL �REVHUZRZDü� WDN H�Z]URVW�]DFKRURZD �QD� LQQH�SRVWDFLH�QRZRWZRUyZ� WNDQNL�QDEáRQNRZHM�
3U]\�W\P��FR�GR�OLF]E\�PR OLZ\FK�SU]\SDGNyZ��MHGQROLWHJR�SRJO GX�QLH�PD�

2SUyF]�EH]SR UHGQLHJR�RGG]LDá\ZDQLD�SURPLHQLRZDQLD�QD�]GURZLH�OXG]L��DZDULD�VSRZRGRZDáD
SRZD QH�NRPSOLNDFMH�Z� \FLX�HZDNXRZDQ\FK�L�SU]HVLHGORQ\FK�QD�QRZH�PLHMVFD�SRE\WX��:LHOX�]�QLFK
]� WUXGHP� SU]\VWRVRZXMH� VL � GR� QRZ\FK� ZDUXQNyZ� \FLD�� FLHUSL � QDGDO� ZVNXWHN� VLOQHJR� VWUHVX�� FR
Z� V]F]HJyOQR FL� MHVW� ]ZL ]DQH� ]� EH]URERFLHP�� SRF]XFLHP� EH]VLOQR FL� L� QLHPR QR FL � GHF\GRZDQLD
R�ZáDVQ\P�ORVLH��=QDF]QD�OLF]ED�RVyE�SU]HVLHGORQ\FK��V]F]HJyOQLH�VWDUV]\FK�ZLHNLHP��FL JOH�]JáDV]D
FK ü�SRZURWX�QD�SRSU]HGQLH�PLHMVFH�]DPLHV]NDQLD��&L�]D ��NWyU]\�SR]RVWDOL�QD�WHUHQDFK�VND RQ\FK��MDN
VL �Z\GDMH�� V �PQLHM�]HVWUHVRZDQL�� DF]NROZLHN� UyZQLH � L�RQL�FLHUSL �]�SRZRGX�EH]URERFLD�� G]LHFL�Z
ZLHOX�URG]LQDFK��VND]DQH�V �QD� \FLH�L�Z\FKRZ\ZDQLH�Z�VND RQ\P� URGRZLVNX��%DGDQLD�SRND]XM �� H
Z�RVWDWQLFK� ODWDFK��Z� SRVWDZLH� WHM� OXGQR FL� QDVW SLá\� SRZD QH� ]PLDQ\�� G]LVLDM� ]QDF]QLH�PQLHM� RVyE
FKFH�RSX FLü�VND RQH�WHUHQ\�

3RDZDU\MQD�KLVWRULD�&]DUQRE\OD�GRZLRGáD�ZD QR FL�EDGD �QDXNRZ\FK�QD�Z\VRNLP�SR]LRPH�
-HVW�WR�NRQLHF]QH��E\�PR QD�E\áR�]DVSRNRLü�SRWU]HE\�OXGQR FL��GRWNQL WHM�VNXWNDPL�DZDULL��D�WDN H�GOD
UR]ZL ]DQLD� SUREOHPyZ� QXUWXM F\FK� FDá � OXG]NR ü�� 'R� G]L � SR]RVWDM � QLHUR]ZL ]DQH� JáyZQH
]DJDGQLHQLD� ]� G]LHG]LQ\� PHG\F\Q\� L� HNRORJLL�� :� FL JX� RVWDWQLFK� ��� ODW� SRMDZLáR� VL � ZLHOH� REDZ
Z� ]ZL ]NX� ]� QDVW SVWZDPL� ]GURZRWQ\PL�� Z\ZRáDQ\PL� PDá\PL� GDZNDPL� SURPLHQLRZDQLD
MRQL]DF\MQHJR�� 2EDZ\� WH� RG]ZLHUFLHGODM � IDNW�� L � GRW G� EUDN� MHVW� GRZRGyZ� QD� RNUH OHQLH� U\]\ND�
]ZL ]DQHJR� ]� SRFKáRQL W\PL� ZVNXWHN� DZDULL� GDZNDPL� SURPLHQLRZDQLD�� :� WHM� G]LHG]LQLH� LVWQLHMH
SRWU]HED� GDOV]\FK� EDGD �� E\� SU]HGáX \ü� SUDFH� UR]SRF] WH� SU]H]� 0L G]\QDURGRZH� 6WRZDU]\V]HQLH
2FKURQ\�SU]HG�3URPLHQLRZDQLHP��,QWHUQDWLRQDO�5DGLDWLRQ�$VVRFLDWLRQ��L�LQQH�RUJDQL]DFMH�

:� RVWDWQLFK� G]LHVL FLX� ODWDFK� GRNRQDQR� ]QDF]QHJR� SRVW SX� Z� G]LHG]LQDFK� UDGLRORJLL
L�HSLGHPLRORJLL�UDGLDF\MQHM��=D�EDUG]LHM�V\VWHPDW\F]Q\P�SRGHM FLHP�GR�EDGD �QDG�Z\QLNá\PL�ZVNXWHN
DZDULL� SUREOHPDPL� SU]HPDZLD� ]� MHGQHM� VWURQ\� QLHVSRG]LHZDQH� Z\VW SLHQLH� FKRURE\� UDND� WDUF]\F\
X�G]LHFL�PDáROHWQLFK��]�GUXJLHM�]D �UyZQLH�QLHVSRG]LHZDQ\�EUDN�SU]\SDGNyZ�OHXNHPLL��L�WUZDáH�VNXWNL
VSRáHF]QR� �� SV\FKRORJLF]QH�� 3U]\� W\P� ZV]\VWNLH� WH� ]MDZLVND� V � GR� SHZQHJR� VWRSQLD� VSU]HF]QH� ]H
]GURZ\P�UR]V GNLHP��'R�SUREOHPyZ�PHG\F]Q\FK�R�SLHUZV]RSODQRZ\P�]QDF]HQLX��]DVáXJXM F\FK�QD
SU]HSURZDG]HQLH� EDGD � Z� SLHUZV]\P� U] G]LH�� QDOH \� ]DJDGQLHQLH� LVWQLHQLD� PR OLZHJR� ]ZL ]NX
PL G]\� Z\VW SRZDQLHP� UDND� SLHUVL� X� NRELHW� PáRG\FK� L� NDUPL F\FK� Z� PRPHQFLH� DZDULL
D� QDSURPLHQLRZDQLHP�� %DGDQLD� SU]HSURZDG]RQH� Z� -DSRQLL� SRND]Dá\�� H� ]ZL ]HN� WHJR� URG]DMX� MHVW
PR OLZ\��3UREOHP�WHQ�QDOH \�UR]ZL ]Dü�Z�SLHUZV]\P�U] G]LH�WDN H�GODWHJR�� H�ZF]HVQD�GLDJQRVW\ND
MHVW�Z�VWDQLH�HIHNW\ZQLH�]PQLHMV]\ü� PLHUWHOQR ü�ZVNXWHN�UDND�SLHUVL�

'R�SLHUZV]RU] GQ\FK�EDGD �QDOH \�]DNZDOLILNRZDü�FKRURE �UDND�WDUF]\F\�Z UyG�W\FK��NWyU]\
Z� F]DVLH� DZDULL� E\OL�Z�ZLHNX�PáRG]LH F]\P� OXE� G]LHFL F\P�� L�PLHV]NDOL� SR]D� JUDQLFDPL� REV]DUyZ
GRWNQL W\FK�VND HQLHP�VWURQWHP�L�FH]HP��:�5RVML�SRMDZLáR�VL �V]HUHJ�R ZLDGF]H �R�W\P�� H�ZDUXQNL
PHWHRURORJLF]QH� Z� PRPHQFLH� DZDULL� PRJá\� VSRZRGRZDü� Z\SDGDQLH� SURPLHQLRWZyUF]HJR� MRGX� QD
]QDF]Q\FK� REV]DUDFK�� Z� SURFHVLH� W]Z�� VXFKHJR� RVDG]DQLD�� -H OL� RGSRZLDGD� WR� SUDZG]LH�� ZyZF]DV
]DNUHV� SU]HSURZDG]DQHJR� REHFQLH� PRQLWRULQJX� SRZLQLHQ� E\ü� UR]V]HU]RQ\�� 'R� LQQ\FK� ]DJDGQLH �
Z\PDJDM F\FK� V]F]HJyOQHM� XZDJL�� QDOH � P�LQ�� IL]\F]QH� L� SV\FKLF]QH� VWDQ\� ]GURZLD� XF]HVWQLNyZ
OLNZLGDFML�DZDULL��RFHQD�UR]PLHV]F]HQLD�FH]X�Z�WNDQNDFK�UR]PDLW\FK�RUJDQyZ�L�SURJQR]RZDQLH�U\]\ND
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XV]NRG]HQLD�WNDQNL��UDN�WDUF]\F\�Z UyG�W\FK��NWyU]\�Z�F]DVLH�DZDULL�E\OL�Z�ZLHNX�GRURVá\P��:D QH
]QDF]HQLH�QDOH \�SU]\ZL ]\ZDü�GR�NRQWUROL�]DRSDWU]HQLD�RJyáX�OXGQR FL�Z�MRG�

.DWDVWURID�F]DUQRE\OVND�PLDáD�RJURPQH�QDW\FKPLDVWRZH�L�GáXJRWUZDáH��JRVSRGDUF]H�VNXWNL�GOD
EOLVNR�SRáR RQ\FK�UHMRQyZ��8SDGHN�HNRQRPLF]Q\��VSRZRGRZDQ\�VND HQLDPL��]DPNQL FLHP�]DNáDGyZ
SURGXNF\MQ\FK� L� OLNZLGDFM � JRVSRGDUVWZ� UROQ\FK� RUD]� SU]HVLHGOHQLHP� ZLHOX� PLHV]ND FyZ� ±� ]RVWDá
SRJá ELRQ\�Z�UH]XOWDFLH�UR]SDGX�=655��8VXZDQLH�DZDULL�VWDáR�VL �ZLHONLP�FL DUHP�GOD�SD VWZRZ\FK
EXG HWyZ�� WU]HED� E\áR� SRQRVLü� NRV]W\� RF]\V]F]DQLD�� Z\SáDW� UHNRPSHQVDW� GOD� SRV]NRGRZDQ\FK
L� UHZDORU\]DFML� VND RQ\FK� WHUHQyZ�� 3UDZLH� VLHGHP� PLOLRQyZ� OXG]L� NRU]\VWD� G]L � ±� Z� UDPDFK
SURJUDPyZ�SRPRF\� ±� ]� Uy QHJR� URG]DMX� GRSáDW� L� ]DVLáNyZ��:LHOH� XOJ�PD� QLHZLHONLH� ]QDF]HQLH� GOD
RVyE� LQG\ZLGXDOQ\FK�� DOH�Z� VXPLH� VWDQRZL � SRZD Q\�Z\GDWHN�Z� EXG HWDFK� WU]HFK� SD VWZ��:Sá\Z
F]DUQRE\OVNLHM� DZDULL� QD� GRWNQL W � QL � OXGQR ü�� Z� ]QDF]Q\P� VWRSQLX� SRJDUV]DM � XEyVWZR� L� EUDN
URGNyZ� VáX F\FK� SRSUDZLH� HNRQRPLF]Q\FK�ZDUXQNyZ� UHMRQyZ� RWDF]DM F\FK� &]DUQRE\O�� 8EyVWZR
L�EH]URERFLH�±�VWDQRZL �QDMZL NV]H�SUREOHP\�Z� \FLX�W\FK��FR�QDGDO�]DPLHV]NXM �VND RQH�WHUHQ\�OXE
]RVWDOL� HZDNXRZDQL�� : UyG� W\FK� RVWDWQLFK� Z]UDVWD� OLF]ED� SUDJQ F\FK� ZUyFLü� GR� VZ\FK� VWDU\FK
GRPyZ�� /XG]LRP� W\P�� QD� LOH� MHVW� WR� W\ONR� PR OLZH�� SRZLQQR� VL � ]H]ZROLü� QD� SRGM FLH� ZáDVQHM�
XPRW\ZRZDQHM�GHF\]ML� R�Z\ERU]H�PLHMVFD� ]DPLHV]NDQLD��1DZHW�ZyZF]DV�� MH OL� WDNLH� SRVWDQRZLHQLH
PR H�LFK�QDUD]Lü�QD�]ZL NV]RQH�U\]\NR�

:D QH� MHVW�� E\�SD VWZRZD�SRPRF�QDGDO�E\áD�NLHURZDQD�GR� VND RQ\FK�REV]DUyZ� L� ORNDOQ\FK
VSRáHF]QR FL��3RWU]HEQH�V �LQLFMDW\Z\�Z�FHOX�SREXG]HQLD�GRSá\ZX�LQZHVW\FML��VWZRU]HQLD�PLHMVF�SUDF\
L�NUHRZDQLD�SR]\W\ZQHJR�REUD]X�VND RQ\FK�WHUHQyZ�

5HNRPHQGRZDQ\� SURJUDP� SRPRF\� SU]HZLGXMH� P�LQ�� ZSURZDG]HQLH� QRZRF]HVQ\FK� PHWRG
RFKURQ\� UDGLRORJLF]QHM� Z� JRVSRGDUVWZDFK� LQG\ZLGXDOQ\FK�� 3RVWXOXMH� VL � VWZRU]HQLH
PL G]\QDURGRZHJR� ZRORQWDULDWX�� REHMPXM FHJR� V]SLWDOH� L� SU]\FKRGQLH� Z� VND RQ\FK� UHMRQDFK�
3URJUDP�]DOHFD�RUJDQL]RZDQLH�ZH�ZVLDFK�]U]HV]H �URG]LQQ\FK�ILUP�
8VWDOHQLD�HNVSHUWyZ

'RNáDGQ\FK�GDQ\FK�QD�WHPDW�VND H �Z�SLHUZV]\FK�W\JRGQLDFK�SR�DZDULL�QLH�PD��3RGVWDZRZ\
ZSá\Z�QD�]GURZLH�OXGQR FL�Z�RZ\P�RNUHVLH�PLDáR�RGG]LDá\ZDQLH�SURPLHQLRWZyUF]HJR� L]RWRSX� MRGX����� ,��'RSURZDG]LáR�WR��X�G]LHFL�XURG]RQ\FK�SU]HG�DZDUL ��GR�]QDF]QHJR�Z]URVWX�]DFKRURZD �QD�UDND
WDUF]\F\�� 2NUHV� SyáUR]SDGX� WHJR� UDGLRL]RWRSX� Z\QRVL� ����� GRE\�� SU]HWR� R� MHJR� LOR FLDFK�� MDNLH� VL
SU]HGRVWDá\�GR� URGRZLVND�QDWXUDOQHJR�EH]SR UHGQLR�SR�Z\EXFKX� UHDNWRUD��PR QD�V G]Lü� MHG\QLH�QD
SRGVWDZLH�GDQ\FK�KLVWRU\F]Q\FK��PRGHORZDQLD�PDWHPDW\F]QHJR��OXE�ZHGáXJ�Z\QLNyZ�EDGD �LQ�VLWX�
SU]HSURZDG]DQ\FK�]�Z\NRU]\VWDQLHP�GURJLFK��ZVSyáF]HVQ\FK�PHWRG� L� WHFKQRORJLL��:V]\VWNLH� UyGáD
ZVND]XM �QD�SUDZGRSRGRELH VWZR�Z\VRNLHJR��SRF] WNRZHJR�VND HQLD� ����� ,�QDZHW�SR]D�JUDQLFDPL�W\FK
VWUHI��NWyUH�REHFQLH�X]QDQH�]RVWDá\��MDNR�VND RQH�

:�F]DVLH�SR DUX��SRJRG �Z�]DFKRGQLHM�F] FL�=ZL ]NX�6RZLHFNLHJR�FHFKRZDá\�REILWH�RSDG\�
5R]SU]HVWU]HQLDQLH� VL � VND H � Z� ]QDF]Q\P� VWRSQLX� ]DOH DáR� RG� PLHMVFD� Z\VW SRZDQLD� RSDGyZ�
'ODWHJR� LFK� VW HQLH� MHVW� QLHMHGQRURGQH�� SRVLDGD� FKDUDNWHU\VW\F]QH� ÄSODP\´��:� UH]XOWDFLH�� SR]LRP\
VND H � PRJ � VL � ]QDF]QLH� Uy QLF� QLH� W\ONR� PL G]\� SRV]F]HJyOQ\PL� ZLRVNDPL�� DOH� QDZHW� PL G]\
V VLDGXM F\PL�]H�VRE �SRODPL��3RV]NRGRZDQH�]RVWDá\�SU]HGH�ZV]\VWNLP�UHMRQ\�ZLHMVNLH��REV]DU\�OH QH
L� WHUHQ\� EáRWQLVWH�� D� WDN H� ]LHPLH� XSUDZQH� L� SDVWZLVND�� 'R� WUDG\F\MQ\FK� ]DM ü�PLHMVFRZHM� OXGQR FL
QDOH Dá\��SUDFD�QD�UROL��JáyZQLH�SURGXNFMD�]ER D��]LHPQLDNyZ�L�OQX��RUD]�KRGRZOD���D�WDN H�]ELHUDQLH
JU]\EyZ��MDJyG��SRORZDQLH�L�áRZLHQLH�U\E�

1DMSLHUZV]H�SU]HGVL Z]L FLD�Z�]DNUHVLH�XVXZDQLD�VNXWNyZ�DZDULL�E\á\�VNLHURZDQH�QD�RFKURQ
OXGQR FL�SU]HG�XZDOQLDM F\PL�VL ��SURPLHQLRWZyUF]\PL�VXEVWDQFMDPL��=RVWDáR�WR�RVL JQL WH�QD�GURG]H
SR SLHV]QHM� HZDNXDFML� OXGQR FL� PLDVWD� 3U\SHFL� L� PLHMVFRZR FL� V VLHGQLFK�� RUD]� G]L NL� ]DELHJRP
RF]\V]F]DQLD�� 3RF] WNRZR� HZDNXDFMD� PLDáD� FKDUDNWHU� SU]\PXVRZ\� L� REHMPRZDáD� VWUHI � ]DND]DQ
�R� SURPLHQLX� ��� NP� ZRNyá� HOHNWURZQL��� 3y QLHM�� SRGVWDZRZ\PL� NU\WHULDPL� VWDá\� VL � LQWHQV\ZQR ü
VND H � L]RWRSHP� FH]X� � �	��
 &V�� L� UHGQLD�� LQG\ZLGXDOQD� GDZND� Z� ND GHM� PLHMVFRZR FL�� 'RRNRáD
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]UXMQRZDQHJR� UHDNWRUD� VNRQVWUXRZDQR� VSHFMDOQ\� EXG\QHN�� ]ZDQ\� VDUNRIDJLHP�� XVXQL WR� JyUQ �
VND RQ � ZDUVWZ � JOHE\�� Z� FHOX� SU]\KDPRZDQLD� VSá\ZX� ZyG� RSDGRZ\FK� ]� WHUHQyZ� VND RQ\FK�
]EXGRZDQR�V\VWHP�]DSyU�L�LQQ\FK�RELHNWyZ�K\GURWHFKQLF]Q\FK�

:SURZDG]RQH� ]RVWDá\� RJUDQLF]HQLD� Z� X \WNRZDQLX� JUXQWyZ� UROQ\FK� L� ]DRVWU]RQR� NRQWURO
UDGLRORJLF]Q � \ZQR FL��:�FL JX�QDVW SQ\FK�ODW��QRUP\�VND H �XOHJDá\�]DRVWU]HQLX�

:REHF� Uy Q\FK� NDWHJRULL� SRV]NRGRZDQ\FK� SU]\M WR� SROLW\N � UHNRPSHQVDFML�� ZLDGF]HQLD
PLDá\�IRUP �SD VWZRZ\FK�]DSRPyJ��VZRERGQHJR�L�EH]SáDWQHJR�GRVW SX�GR�OHNDUVWZ��XOJRZ\FK�RSáDW
L� VNLHURZD �GR� OHF]QLF]\FK�R URGNyZ��:\GDWNL� ]� W\P� ]ZL ]DQH�ZNUyWFH� ]DF] á\� RGJU\ZDü� ]QDF]Q
URO � Z� EXG HFLH� SD VWZD�� :J� UyGHá� XNUDL VNLFK�� Z� ODWDFK� ����� ±� ������ Z\GDWNL� =ZL ]NX
6RZLHFNLHJR�QD�RGEXGRZ �L�SRWU]HE\�VRFMDOQH�OXGQR FL�Z\QLRVá\����PLOLDUGyZ�GRODUyZ��=�VXP\�WHM�
�����Z\GDQR�QD�SRPRF�SRV]NRGRZDQ\P��D��������QD�SU]HVLHGOHQLH�

=DVDGQLF]H�FHFK\�SROLW\NL�SURZDG]RQHM�SU]H]�U] G\�%LDáRUXVL��5RVML�L�8NUDLQ\��GDM �VL �RFHQLü
MHG\QLH�Z�NRQWHN FLH�VRZLHFNLFK�ZDUXQNyZ�L�LVWQLHM FHJR�Z�RZ\P�F]DVLH�XVWURMX�SD VWZD��D�WDN H�±
SROLW\NL�RNUHVX�SU]HM FLRZHJR��3UDZRGDZVWZR�VRZLHFNLH�EURQLáR�SR]LRPX� \FLD�RE\ZDWHOL�� MHGQDN H
ZREHF� WHJR�� H� JRVSRGDUND� QLH� PLDáD� FKDUDNWHUX� U\QNRZHJR�� RUJDQ\� SODQRZDQLD� QLH� SRVLDGDá\
LQVWUXPHQWyZ� GR� HIHNW\ZQHM� RFHQ\� NRV]WyZ�� 3D VWZR� UR]SRU] G]DáR� ZLHONLPL� PR OLZR FLDPL
VWRVRZDQLD� SU]\PXVX�� 1S�� Z� QLH]E\W� RGOHJáHM� SU]HV]áR FL�� PDVRZ\FK� SU]HVLHGOH � X \ZDQR�� MDNR
QDU] G]LD� SROLW\NL� SD VWZD� Z� RGQLHVLHQLX� GR� QDGZRá D VNLFK� 1LHPFyZ� L� NU\PVNLFK� 7DWDUyZ�� MDN
UyZQLH � SU]\� ]DVLHGODQLX� �� SR�ZRMQLH� �� .DOLQLQJUDGX�� 'ODWHJR� SD VWZR�� UR]SRU] G]DM F� RJURPQ\PL
]DVREDPL��]GROQH�E\áR�GR�SU]HVLHGOHQLD�NLONXVHW�W\VL F\�OXG]L�EH]�VSHFMDOQHJR�]�LFK�VWURQ\�RSRUX��3R
UR]SDG]LH� =655� ND GH� ]� WU]HFK� SD VWZ� RNUH OLáR� VZH� ZáDVQH� SULRU\WHW\�� 1D� %LDáRUXVL
SLHUZV]RSODQRZ\P� ]DJDGQLHQLHP� VWDáR� VL � SROHSV]HQLH� ZDUXQNyZ� Z� PLHMVFRZR FLDFK� OH F\FK� QD
WHUHQDFK�VND RQ\FK��=QDF]QH� URGNL�SU]HND]DQH�]RVWDá\�NRáFKR]RP��E\�PRJá\�SURGXNRZDü�QLHVND RQH
SURGXNW\�� 5] G� URV\MVNL� FL JOH� Z\SáDFDá� SRV]NRGRZDQ\P� Z]JO GQLH� Z\VRNLH� ]DSRPRJL�� DOH� SRG
NRQLHF������U��SUDNW\F]QLH�ZVWU]\PDá�SU]HVLHGODQLH��]�REV]DUyZ�QDZHW�QDMEDUG]LHM�VND RQ\FK��8NUDLQD
Z\GDáD�]QDF]QH� URGNL�QD�DNFMH�SU]HVLHGODQLD�OXG]L�L�SROHSV]DQLD�ZDUXQNyZ�LFK�E\WX��]PXV]RQD�E\áD
UyZQLH �GR�SRQRV]HQLD�RJURPQ\FK�NRV]WyZ�]ZL ]DQ\FK�]�SRSUDZ �VWDQX�EH]SLHF]H VWZD�HOHNWURZQL
Z�&]DUQRE\OX�L�MHM�SU]\JRWRZDQLHP�GR�Z\FRIDQLD�]�UXFKX�

6WZRU]RQ\� SR� DZDULL� V\VWHP� UHNRPSHQVDW� RGSRZLDGDá� LVWQLHM FHM�Z� =655�SUDNW\FH�� ]JRGQLH
]�NWyU �UHNRPSHQVDW\�Z\SáDFDQR�]D�WR�� H�F]áRZLHN�SRGOHJDá�U\]\NX��D�QLH�]D�U]HF]\ZL FLH�SRQLHVLRQ
SU]H]H � V]NRG �� :H� ZV]\VWNLFK� WU]HFK� SD VWZDFK�� ND GHPX� F]áRQNRZL� URG]LQ\� Z\SáDFDQ\� MHVW
GRGDWHN�]D�WR�� H�PLHV]ND�QD�VND RQ\P�WHUHQLH��1D�%LDáRUXVL��Z�]DOH QR FL�RG�RNROLF]QR FL��]DZLHUD
VL �RQ�Z�JUDQLFDFK�RG���GR�����PLQLPDOQHM�SáDF\��:�5RVML��URG]LQD�]�GZRMJLHP�G]LHFL�PR H�RWU]\PDü
PLHVL F]QLH� SUDZLH� ��� ��� FR� MHVW� SRUyZQ\ZDOQH� ]H� UHGQLP�Z\QDJURG]HQLHP�� -HGQDN H�Z\SáDW\� V
QLHUHJXODUQH��D�QLHU]DGNR�E\ZD� WDN�� L � OXGQR ü�]�PQLHM�VND RQ\FK� WHUHQyZ�RWU]\PXMH�ZL FHM�XOJ�� FR
Z\ZRáXMH�VSRáHF]QH�QLH]DGRZROHQLH�



�

7DEHOD����/LF]E\�SRV]NRGRZDQ\FK�ZVNXWHN�DZDULL��GR������U�

�'R�NDWHJRULL�SRV]NRGRZDQ\FK�QDOH �RVRE\�QDVW SXM FH�
�� GRWNQL WH�FKRURE �SRSURPLHQQ ��OXE�E G F\�LQZDOLGDPL�
�� XF]HVWQLF\� OLNZLGDFML� VNXWNyZ� DZDULL� QD� WHUHQLH� HOHNWURZQL� L� Z� VWUHIDFK� HZDNXDFML� �W]Z�

ÄOLNZLGDWRU]\´���Z�ODWDFK������±������
�� XF]HVWQLF\�OLNZLGDFML�VNXWNyZ�DZDULL�Z�ODWDFK������±������
�� PLHV]ND F\�VWUHI��X]QDQ\FK�]D�VND RQH�
�� HZDNXRZDQH��OXE�SU]HVLHGORQH��DOER�WH��NWyUH�]�ZáDVQHM�LQLFMDW\Z\�RSX FLá\�VND RQH�UHMRQ\�

8OJL�REHMPXM �V]HURNLH�DVSHNW\� \FLD��RFKURQ �]GURZLD��ZDUXQNL�PLHV]NDQLRZH��SU]HMD]G\��]ZROQLHQLD
RG� SRGDWNyZ�� GRVW S� GR� V]Nyá� Z\ V]\FK�� UHNRPSHQVDFMH� ]D� XWUDW\� PDM WNX� L� ]GURZLD�� RUD]
FRPLHVL F]QH� Z\SáDW\� ]� W\WXáX� VSRZRGRZDQHJR� DZDUL � LQZDOLG]WZD�� =XER HQLH� L� RJUDQLF]RQD
G]LDáDOQR ü� JRVSRGDUVWZ� UROQ\FK� RUD]� UR]SDG�=655�GRSURZDG]Lá\� GR� WHJR�� H� FRUD]�ZL NV]D� OLF]ED
OXG]L� ]DF] áD� GDü� SU]\]QDQLD� XOJ�� =� SRZRGX� NU\]\VX� JRVSRGDUF]HJR� ODW� ���� ]QDOH]LHQLH� VL
Z� Z\ND]DFK� SRV]NRGRZDQ\FK� GOD� ZLHOX� VWDáR� VL � MHG\Q\P� URGNLHP� GR� RWU]\PDQLD� GRFKRGX
L� ZLDGF]H �PHG\F]Q\FK��Zá F]DM F�Z�WR�OHNDUVWZD��=DUHMHVWURZDQR�SU]\SDGNL�RGPRZ\�XUXFKRPLDQLD
ZáDVQHJR�ZDUV]WDWX���Z�REDZLH�R�XWUDW �XOJ�

6ND HQLD� SURPLHQLRWZyUF]H� ]DJUD DM � ]GURZLX� OXGQR FL� ZLHMVNLHM� L� VSRZDOQLDM � JRVSRGDUF]\
UR]ZyM�� 1DMV]HU]HM� Z\NRU]\VW\ZDQ\P� ZVND QLNLHP� VND HQLD� MHVW� VW HQLH� SURPLHQLRWZyUF]HJR
L]RWRSX� FH]X� ����
 &V�� 1D� %LDáRUXVL�� 8NUDLQLH� L� Z� 5RVML� SU]\M WR�� H� WHUHQ�� QD� NWyU\P� VW HQLH� ����
 &V
SU]HZ\ V]D� �&L�NP � � �NLXU� QD� NLORPHWU� NZDGUDWRZ\�� ±� MHVW� VND RQ\��1D� WHM� SRGVWDZLH�� MDNR� VND RQH
X]QDQR�REV]DU\�R�SRZLHU]FKQLDFK��QD�%LDáRUXVL�±��������NP � ��QD�8NUDLQLH�±��������NP � ��Z�5RVML�±
�������NP � ��7HUHQ� VND RQ\�G]LHOL� VL � QD�SL ü� VWUHI��1DOH \� ]D]QDF]\ü�� L � VW HQLH���&L�NP � � VWDQRZL
Z]JO GQLH� QLVN � ZDUWR ü�� 1S�� QD� ]QDF]Q\FK� REV]DUDFK� :LHONLHM� %U\WDQLL�� )UDQFML� L� 6NDQG\QDZLL
QDWXUDOQH� WáR� SURPLHQLRZDQLD� �� ZVNXWHN� Z\GRVWDZDQLD� VL � UDGRQX� �JD]X� SURPLHQLRWZyUF]HJR�
]�SRNáDGyZ�JUDQLWX�L�LQQ\FK�VNDá�±�RVL JD�SR]LRP��RG���GR���&L�NP � �

������������������������������������������������
 ���à F]QLH�]�GREURZROQ\PL�SU]HVLHGOH FDPL�� ���:�ND G\P�]�WU]HFK�SD VWZ��VWDWXW�MHVW�Uy Q\�

%,$à258 526-$ 8.5$,1$ 5$=(0
3U]HVLHGOH F\ ������� ������ ������� �������

/XGQR ü�QD
WHUHQDFK
VND RQ\FK

��������� ��������� ��������� ��������� �

/LNZLGDWRU]\�
��������� ������ ������� ������ �������
/LNZLGDWRU]\�
��������� ������ ������ ������� �������
,QZDOLG]L � ����� ������ ������ �������
5D]HP ��������� ��������� ��������� ���������
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7DEHOD����6WUHI\�VND H �QD�%LDáRUXVL��8NUDLQLH�L�Z�5RVML

2ILFMDOQLH�X]QDQH�REV]DU\�VND RQH�VWDQRZL ������SRZLHU]FKQL�%LDáRUXVL��������8NUDLQ\��L���
����)HGHUDFML�5RV\MVNLHM��1D�W\FK�WHUHQDFK�PLHV]ND�RN�������OXGQR FL�%LDáRUXVL�����OXGQR FL�8NUDLQ\�
L�RN������OXGQR FL�5RVML��3RZD QH�]DQLHSRNRMHQLH�Z\ZRáXM �W]Z��WHUHQ\�VLOQLH�VND RQH��R�VW HQLX�RG
���GR����&L�NP� ��2EHFQLH��VWDOH�]DPLHV]NXMH�MH�RG�����GR����W\V��OXG]L��/LF]HEQR ü�PLHV]ND FyZ�Z
VWUHIDFK�R�VND HQLX�ZL NV]\P�RG����&L�NP � � MHVW�QLH]QDF]QD�� L�GRNáDGQLH�QLH]QDQD��1D�V]HURN �VNDO
]DVWRVRZDQR�WDP�RJU]HZDQLH�JD]RZH��E\�Z�WHQ�VSRVyE�]PQLHMV]\ü�VSDODQLH�VND RQ\FK�GU]HZ�L�WRUIX�

:HGáXJ�QLHNWyU\FK�RFHQ��GR������GDZNL�VNXPXORZDQHM� OXGQR ü�RWU]\PDáD�Z�RNUHVLH������±
����� U��7U]HED� ]D]QDF]\ü�� H� QLH�PD� ]JRGQHJR�SRJO GX� RGQR QLH� GR� VNDOL� U\]\ND� GOD� ]GURZLD� SU]\
GáXJRWUZDá\P�QDSURPLHQLRZDQLX� W]Z��PDá\PL�GDZNDPL��3UREOHP� WHQ� FL JOH� MHVW� SU]HGPLRWHP�VSRUX
PL G]\�OHNDU]DPL�

3URJRZ �GDZN ��RG�NWyUHM�SU]\VáXJXMH�VWDWXV�ÄSRV]NRGRZDQHJR�Z�UH]XOWDFLH�DZDULL�HOHNWURZQL
F]DUQRE\OVNLHM´�� MHVW� GDZND� UHGQLD� URF]QD�� �� P6Y�� 3UDZRGDZVWZR� 8NUDLQ\� VWDUD� VL � XQLNDü
VWRVRZDQLD� GDZHN� LQG\ZLGXDOQ\FK�� ZL NV]\FK� RG� �� P6Y�URN�� OXE� ��� P6Y� Z� FL JX� FDáHJR� \FLD�
:DUWR ü�� �� P6Y�URN�� MHVW� REHFQLH� WDN H� JUDQLF]Q � GDZN � GOD� OXGQR FL�� UHNRPHQGRZDQ � SU]H]
0L G]\QDURGRZ\� .RPLWHW� 2FKURQ\� 5DGLRORJLF]QHM� �,QWHQDWLRQDO� &RPPLWWHH� RQ� 5DGLRORJLFDO
3URWHFWLRQ��OXE�,&53����7DN�ZL F�SU]\�RPDZLDQLX�GDZHN�U]HF]\ZLVW\FK��SRFKáRQL W\FK�SU]H]�OXGQR ü�
UHGQLD�URF]QD�GDZND�R�ZDUWR FL���P6Y���OXE�GDZND�UyZQRZD QD�±����P6Y�RWU]\PDQD�Z�FL JX� \FLD�
PR H�E\ü�XZD DQD��MDNR�ZDUWR ü�NRQWUROQD�

������������������������������������������������
� ��0LOLVLZHUW�QD�URN

2]QDF]HQLH���VWUHI6W HQLH�
�����

&V�
&L�NP

�

%LDáRUX 5RVMD 8NUDLQD
��±�� 2NUHVRZ\�PRQLWRULQJ

VND H
8SU]\ZLOLRZDQ\�
VRFMDOQR�HNRQRPLF]Q\
VWDWXV

3RGZ\ V]RQD
NRQWUROD�VND H

������ 3UDZR�GR�SU]HVLHGOHQLD 3UDZR�GR�SU]HVLHGOHQLD�
JG\�GDZND�SU]HNUDF]D
��P6Y�URN

3U]HVLHGOHQLH
JZDUDQWRZDQH

���±��� 3RZWyUQH�SU]HVLHGOHQLH

!���
3U]HVLHGOHQLH
SLHUZV]RSODQRZH

3U]HVLHGOHQLH
SU]\PXVRZH��JG\� ����
 &V�!
���&L�NP� ��OXE�GDZND�!��
P6Y�URN � ��GREURZROQH�
MH OL�GDZND�MHVW�PQLHMV]D

3U]HVLHGOHQLH
RERZL ]NRZH

7HU\WRULXP�SU]\OHJDM FH
GR�HOHNWURZQL
F]DUQRE\OVNLHM��Z�W\P
VWUHID����NP���/XGQR ü
HZDNXRZDQD�Z�ODWDFK�
�����±�����

(ZDNXDFMD��GRW\F]\
VWUHI\�Z\á F]RQHM�

3U]HVLHGOHQLD��GRW\F]\
VWUHI\�Z\á F]RQHM�

3U]HVLHGOHQLD
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7DEHOD���� UHGQLH��LQG\ZLGXDOQH�GDZNL�SRFKáRQL WH�SU]H]�OXGQR ü�Z�RNUHVLH�����������Z�]DOH QR FL
RG�VWRSQLD�VW HQLD� ����
 &V�Z�VND RQ\FK�VWUHIDFK�

:LDGRPR�� H�GRNáDGQ\�SRPLDU�OXE�REOLF]HQLH�GDZHN�MHVW�WUXGQH�GR�RVL JQL FLD��D�SU]\�W\P�REDUF]RQH
GX \P� Eá GHP�� -HVW� WR� MHGQD� ]� SU]\F]\Q�� GOD� NWyUHM�� MDNR� NU\WHULXP� SU]\]QDZDQLD� UHNRPSHQVDFML
Z\EUDQR� VW HQLH� QD� NLORPHWU� NZDGUDWRZ\�� D� QLH� GDZN � LQG\ZLGXDOQ �� -HV]F]H� ZL NV]H� WUXGQR FL
SU]HGVWDZLD� SURJQR]RZDQLH� GDZHN�� 0yZL F� QDMRJyOQLHM�� GDZNL� SURPLHQLRZDQLD� ]DOH � RG� WU]HFK
F]\QQLNyZ�� D�� SR]LRPX� VND HQLD� WHUHQX�� E�� VSRVREX� PLJUDFML� VND H � Z� URGRZLVNX� QDWXUDOQ\P
L�RUJDQL]PLH�OXG]NLP��F��VW\OX� \FLD�L�]DFKRZDQLD�OXG]L��:L NV]D�F] ü�GDZHN�NROHNW\ZQ\FK�SRFKRG]L
RG� VND H � URGRZLVND� UDGLRL]RWRSHP� ����
 &V�� =D� ]QDF]Q � F]H ü� GDZNL� RGSRZLDGD� QDSURPLHQLRZDQLH
ZHZQ WU]QH�� VSRZRGRZDQH� VND HQLHP� SURGXNWyZ� VSR \ZF]\FK�� JáyZQLH� POHND�� PL VD�� U\E�
G]LF]\]Q\�L�OH Q\FK�SáRGyZ�WDNLFK��MDN�MDJRG\�L�JU]\E\�

2EHFQLH�QD�8NUDLQLH�LVWQLHMH�SRQDG�����PLDVW�L�ZVL��Z�NWyU\FK� UHGQLD�GDZND�LQG\ZLGXDOQD�MHVW
ZL NV]D�RG���P6Y�URN��:�5RVML�Z�U�������E\áR�����ZVL��SRQDG��������OXG]L���Z�NWyU\FK� UHGQLD�GDZND
LQG\ZLGXDOQD� SU]HZ\ V]DáD� �� P6Y�URN�� RUD]� �� PLHMVFRZR FL� �RN�� ����� OXG]L��� Z� NWyU\FK� �
SU]HZ\ V]DáD����P6Y�URN�

6 � GRQLHVLHQLD�� H� UDGLRL]RWRS\� WDNLH�� MDN� ����
 &V� L� ��� 6U� PRJ � PLJURZDü� GR� ZyG� JUXQWRZ\FK
L�JURPDG]Lü�VL �Z�]DPNQL W\FK�DNZHQDFK�

:HGáXJ� QLHNWyU\FK� GDQ\FK�� GDZNL� SRFKáRQL WH� SU]H]� JUXS\�Z\VRNLHJR� U\]\ND�� D� WDN H� SU]H]
LQQH� RVRE\�� Z� RVWDWQLP� F]DVLH� �� SRPLPR� RJyOQHJR� SR]LRPX� VSDGNX� VND H � ±� XOHJá\� ]ZL NV]HQLX�
=DSHZQH� SU]\F]\Q � MHVW� SRJRUV]HQLH� SR]LRPX� \FLD�� FR� ]PXVLáR� OXG]L� GR� VSR \ZDQLD� ORNDOQ\FK
SURGXNWyZ�� UH]\JQDFML� ]� ]DELHJyZ� DJURWHFKQLF]Q\FK�� ]ZL ]DQ\FK� ]� Z\NRU]\VWDQLHP� QDZR]yZ�
L�SU]HM FLD�QD�VSR \ZDQLH�Z�ZL NV]HM�LOR FL�OH Q\FK�SáRGyZ��7HQGHQFMRP�W\P�PRJ �VSU]\MDü�UR]SDG
NRáFKR]yZ�RUD]�VW\PXORZDQLH�UR]ZRMX�LQG\ZLGXDOQHM�JRVSRGDUNL�UROQHM��2ERN�WHJR��OXGQR ü�ZLHMVND�
MDN� VL � Z\GDMH�� VNáRQQD� MHVW� GR� EDJDWHOL]RZDQLD� ]DOHFH � GRW\F] F\FK� RJUDQLF]H � Z� VSR \ZDQLX
OH Q\FK�SURGXNWyZ�

:H�ZV]\VWNLFK�WU]HFK�SD VWZDFK��SROLW\ND�RFKURQ\�OXGQR FL�SU]HG�VND HQLDPL�VSURZDG]DáD�VL
GR�SU]HVLHGODQLD�FDáHM�OXGQR FL��]DPLHV]NXM FHM�WHUHQ\��QD�NWyU\FK�VND HQLD�V �ZL NV]H�RG����&L�NP � �
OXE� GDZNL� ZL NV]H� RG� �� P6Y�URN�� :� SLHUZV]\P� U] G]LH� Z\VLHGODQR� OXGQR ü� ]� REV]DUyZ�� JG]LH
SR]LRP\�VND H �E\á\�ZL NV]H�RG����&L�NP � ��OXE�GDZNL�Z\QRVLá\���P6Y�URN��-HGQDN H�SROLW\ND�RSDUWD
QD� SU]HVLHGOHQLX� QLH� SR]ZROLáD� RVL JQ ü� Z\]QDF]RQH� FHOH�� 6HWNL� W\VL F\� OXG]L� QDGDO� PLHV]NDM � QD
WHUHQDFK��RILFMDOQLH�X]QDQ\FK�� MDNR�QLH�QDGDM FH� VL � GR� \FLD��:L NV]R ü�QLH� MHVW� QDUD RQD�QD� MDNLH
]QDF] FH� U\]\NR� GOD� ]GURZLD�� :V]DN H� PRJ � RQL� GR]QDZDü� FLHUSLH � ]� SRZRGX� VSRáHF]QR� ±
HNRQRPLF]Q\FK� ZDUXQNyZ� L� REFL HQLD� SV\FKLF]QHJR�� 3UDZGRSRGREQLH� HZDNXDFMD� L� SU]HVLHGOHQLH�
V]F]HJyOQLH� QDW\FKPLDVW� SR� DZDULL�� SU]\F]\QLá\� VL � GR� ]QDF]QHJR� REQL HQLD� GDZNL� NROHNW\ZQHM�
-HGQDN H�HIHNW\ZQR ü�W\FK�SU]HGVL Z]L ü�]�ELHJLHP�F]DVX�PDODáD��D�XMHPQH�VNXWNL�PRJ �SU]HZ\ V]Dü
RWU]\PDQH�NRU]\ FL��V]F]HJyOQLH��MH OL�XZ]JO GQLü�PR OLZR ü�Z\NRU]\VWDQLD�Z\GDWNRZDQ\FK� URGNyZ
QD�LQQH�FHOH��2EHFQLH�SU]HVLHGOHQLH�QDGDO�VL �RGE\ZD��DF]NROZLHN�QD�PQLHMV] �VNDO �

&L JOH� WNZL FH� Z� OXG]LDFK� XF]XFLH� WUZRJL� L� VWUDFK� SU]HG� SURPLHQLRZDQLHP� Z]PDFQLDM
QLHZLDU �Z�RILFMDOQH� UyGáD�LQIRUPDFML�L�RJUDQLF]DM �UR]XPLHQLH�SXEOLNRZDQ\FK�GDQ\FK��,QQ\PL�VáRZ\�
������������������������������������������������
� ��%H]�GDZHN�Z�WDUF]\F\

UHGQLH�� LQG\ZLGXDOQH� GDZNL
�

� SRFKáRQL WH� Z� RNUHVLH� ����������� SU]H]
RVRE\�VWDOH�]DPLHV]NXM FH�WHUHQ\�VND RQH���P6Y��

6W HQLH�
�����

&V��&L�NP
�

�
Z�VWUHIDFK�VND RQ\FK

%LDáRUX 5RVMD 8NUDLQD
��� ��� ��� ����
���� ���� ���� ����
!��� ���� ���� ����



��

OXG]LH� QLHSUDZLGáRZR� SRMPXM � U\]\NR� ]ZL ]DQH� ]� SURPLHQLRZDQLHP� L� QDGPLHUQLH� SHV\PLVW\F]QLH
RGQRV] � VL � GR� VZ\FK� PR OLZR FL� MHJR� NRQWURORZDQLD�� 3HZLHQ� Z\NV]WDáFRQ\� PLHV]NDQLHF� 8NUDLQ\
R ZLDGF]\á�PL G]\QDURGRZ\P�HNVSHUWRP��Ä%RLP\�VL �NRQWURORZDü�SR]LRP�VND H �]ELHUDQ\FK�SU]H]
QDV�MDJyG�L�JU]\EyZ��:ROLP\�R�W\P�QLH�ZLHG]LHü�´
2VL JQL FLD�L�SRUD NL�HNRORJLF]QHM�SROLW\NL�
2VL JQL FLD�Z�G]LHOH�OLNZLGDFML�DZDULL�

�� ]PQLHMV]HQLH� GDZNL� NROHNW\ZQHM� ]D� SRPRF � URGNyZ� WHFKQLF]Q\FK�� DGPLQLVWUDF\MQ\FK
L�HNRQRPLF]Q\FK�

�� ]DVDGQLF]H�SROHSV]HQLH�UR]XPLHQLD���QD�JUXQFLH�QDXNRZ\P���PR OLZ\FK�SU]\F]\Q��VFHQDULXV]\
L�VNXWNyZ�DZDULL�HOHNWURZQL�M GURZ\FK�

�� SROHSV]HQLH� VWDQX� SU]\JRWRZD � GR� OLNZLGDFML� VNXWNyZ� DZDULL� M GURZ\FK� RUD]� ZL NV]H
]UR]XPLHQLH�GOD�VNXWHF]QR FL�Uy QRURGQ\FK�RFKURQQ\FK�SU]HGVL Z]L ü�

�� VWZRU]HQLH�PR OLZR FL�SU]H]�ZáDG]H�SD VWZRZH�%LDáRUXVL��5RVML�L�8NUDLQ\�ZDONL�]H�VND HQLDPL
SURPLHQLRWZyUF]\PL� URGRZLVND� QDWXUDOQHJR�� ]� Z\NRU]\VWDQLHP� ZLHG]\� HNVSHUWyZ�� ED]\
WHFKQLF]QHM�L�RGSRZLHGQLFK�VWUXNWXU�RUJDQL]DF\MQ\FK�

3RUD NL�
�� VSRUD� OLF]ED� PLHV]ND FyZ� ZVL�� QDOH F\FK� GR� JUXS� ]ZL NV]RQHJR� U\]\ND�� FL JOH� MHV]F]H

SRGOHJD�]QDF]Q\P��L�SUDZGRSRGREQLH�]ZL NV]DM F\P�VL �GDZNRP�SURPLHQLRZDQLD�
�� VND HQLD� URGRZLVND�QDWXUDOQHJR�QDGDO�VWZDU]DM �SRZD QH�HNRQRPLF]QH� WUXGQR FL�GOD� V]HUHJX

SU]HGVL Z]L ü� Z� G]LHG]LQLH� RFKURQ\� SU]HG� SURPLHQLRZDQLHP�� ]� NWyU\FK� ZLHOH�� Z� QRZ\FK
ZDUXQNDFK�SROLW\F]QR�JRVSRGDUF]\FK��VWDáR�VL �QLHHIHNW\ZQ\PL�

�� VWDQ� HNRQRPLF]Q\� L� VWUXNWXU\� VSRáHF]QH� SRV]NRGRZDQHM� OXGQR FL� XOHJDM � SRJRUV]HQLX�� SU]\
MHGQRF]HVQ\P�Z]UR FLH�SR]LRPX�XEyVWZD�

�� ]DVWRVRZDQH� GRW G� URGNL� QLH� ]GRáDá\� SU]\F]\QLü� VL � GR� Z]URVWX� ]DXIDQLD� L� ]PQLHMV]HQLD
QLHSRNRMX�

�� PR OLZR FL� UR]ZL ]DQLD� SUREOHPyZ� ]GURZRWQ\FK� L� HNRORJLF]Q\FK� QD� SR]LRPLH� ORNDOQ\P� V
QDGHU�PDáH�
3RPLPR� SURFHVX� QDWXUDOQHJR� UR]SDGX� SURPLHQLRWZyUF]HJR�� SRGVWDZRZH� VXEVWDQFMH

UDGLRDNW\ZQH��SRFKRG] FH�]H�]UXMQRZDQHJR�UHDNWRUD�� MHV]F]H�Z�FL JX�ZLHOX�G]LHVL FLROHFL�SR]RVWDQ
UyGáHP� ]DJUR HQLD� GOD� ]GURZLD� OXG]L�� -HGQDN H� QLHNWyUH� EDGDQLD� SRND]XM �� H� UR]PLDU� REV]DUX
R�QDMZL NV]\P�VND HQLX�E G]LH�VL �]PQLHMV]Dá�QDMV]\EFLHM��3HZQH�UDGLRL]RWRS\�WDNLH��MDN�SOXWRQ���� �

L� DPHU\N� ��� � � SR]RVWDQ � Z� URGRZLVNX� QDWXUDOQ\P� SU]H]� W\VL FH� ODW�� 1D� V]F] FLH� V � RQH
VNRQFHQWURZDQH�Z\á F]QLH�Z�VWUHILH�SU]\OHJDM FHM�GR�HOHNWURZQL�
7DEHOD����3URJQR]RZDQH�]PLDQ\�VND HQLD�WHUHQyZ�5RVML�L�%LDáRUXVL��Z�RNUHVLH����������

.URWQR ü�]PQLHMV]HQLD�VND RQ\FK�REV]DUyZ
3R]LRP�VND H �

�����

&V��&L�NP
�

� %LDáRUX 5RVMD
��±�� a��� a�
��±��� a� a�
!�� !�� a��

3RGVWDZRZH�]DJUR HQLH�]GURZLX�RG�G]LVLHMV]HJR�L�SU]\V]áHJR�QDSURPLHQLRZDQLD��RGQRVL�VL �GR
RNUH ORQHM�JUXS\�OXGQR FL�ZLHMVNLHM�� \M FHM�QD� WHUHQDFK�VND RQ\FK��]DMPXM FHM�VL �SURGXNFM �POHND�

������������������������������������������������
� ��2NUHV�SyáUR]SDGX���������ODW��-�.��� ��2NUHV�SyáUR]SDGX������ODW��-�.��
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L� \ZL FHM�VL �JU]\EDPL��MDJRGDPL�L�G]LF]\]Q ��:LHOX�]�W\FK�OXG]L�RVL JD�E��PDá\�GRFKyG�L�SUDNW\F]QLH
QLH�PD�Z\ERUX�SURGXNWyZ� \ZQR FLRZ\FK
6NXWNL�]GURZRWQH

=GURZLH�L�ZDUXQNL�E\WX�OXGQR FL�QD�WHUHQDFK�VND RQ\FK��Z�SU]HZD DM FHM�PLHU]H�]QDMGXM �VL
QD�QLVNLP�SR]LRPH��3RGREQLH��MDN�Z�LQQ\FK�UHMRQDFK�E\áHJR�=ZL ]NX�6RZLHFNLHJR��GáXJR ü� \FLD�MHVW
WX�PQLHMV]D�QLH�W\ONR�Z�SRUyZQDQLX�GR�(XURS\�3RáXGQLRZHM�L�=DFKRGQLHM�� OHF]�QDZHW�Z�SRUyZQDQLX
]� SD VWZDPL� UR]ZLMDM F\PL�� 1S�� GáXJR ü� \FLD� P F]\]Q� QD� %LDáRUXVL�� 8NUDLQLH� L� Z� 5RVML� MHVW
Z�SU]\EOL HQLX�R�G]LHVL ü� ODW�NUyWV]D�QL �Z�6UL�/DQFH�� MHGQ\P�]�QDMELHGQLHMV]\FK�SD VWZ� ZLDWD�� RG
GDZQD�SRJU RQ\P�Z�ZRMQLH�GRPRZHM�

:]URVW�]DFKRURZD �QD�UDND�WDUF]\F\�Z UyG�G]LHFL�L�GRUDVWDM FHM�PáRG]LH \��MHVW�±�V]F]HJyOQLH
QD�%LDáRUXVL� L�8NUDLQLH�±�QDMSRZD QLHMV]\P�SUREOHPHP�GOD�VáX E\�]GURZLD��1LH]DOH QLH�RG� WHJR�� H
FKRURED� QLH� MHVW� PLHUWHOQD�� Z\PDJD� MHGQDN� GáXJLHJR� OHF]HQLD� L� ]QDF]Q\FK� URGNyZ� SLHQL Q\FK�
/XGQR ü�FLHUSL�UyZQLH �ZVNXWHN�QLHGRERUX�MRGX�Z�VNáDG]LH�SR \ZLHQLD��'HILF\W� MRGX�PD�ZSá\Z�QLH
W\ONR� QD� WDUF]\F �� OHF]� SU]\F]\QLD� VL � WDN H� GR� REQL HQLD� ]GROQR FL� XP\VáRZ\FK�� 2SUyF]� WHJR�� MDN
ZLDGRPR��QLHGRVWDWHN�WHQ�]ZL NV]D�U\]\NR�SRFKáDQLDQLD�SU]H]�WDUF]\F �MRGX�SURPLHQLRWZyUF]HJR� ���

:� ZLHOX� VND RQ\FK� UHMRQDFK� SRMDZLDM � VL � WUXGQR FL� ]� SU]\FL JQL FLHP� GR� SUDF\� OHNDU]\�
JáyZQLH� ]� SRZRGX� RGOXGQLH� SRáR RQ\FK� PLHMVFRZR FL� L� EUDNX� GRVWDWHF]Q\FK� ZDUXQNyZ
PLHV]NDQLRZ\FK��7ZLHUG]L�VL �� H�Z�MDNLP �VWRSQLX�ZL H�VL �WR�UyZQLH �]�U\]\NLHP�GOD� \FLD�QD�W\FK
WHUHQDFK�� 0LHV]ND F\� OH� RFHQLDM � VWDQ� VZHJR� ]GURZLD� L� ZDUXQNL� \FLD�� 6 G] �� L � LFK� ORV� QLH� MHVW
]DOH Q\� RG� QLFK� VDP\FK�� 3RJO G\� WDNLH� ZL � VL � WDN H� ]� SU]HVDGQ\P� SU]HNRQDQLHP
R�QLHEH]SLHF]H VWZLH�QDSURPLHQLRZDQLD�GOD�]GURZLD�� ,VWQLHMH�SRZD QH�]DQLHSRNRMHQLH�� H�V �VND]DQL
QD�NUyWV]H� \FLH�

2GG]LDá\ZDQLH�SURPLHQLRZDQLD�MRQL]XM FHJR�MHVW�FHFK �QDV]HJR�FRG]LHQQHJR� \FLD��:\VW SXMH
RQR�Z�SRVWDFL� QDWXUDOQHJR� SURPLHQLRZDQLD� JUXQWX��ZRG\� L� VáR FD�� 3U]HFL WQD� GDZND� URF]QD�Z\QRVL
��P6Y��DOH�Z�QLHNWyU\FK�PLHMVFDFK�PR H�E\ü�]QDF]QLH�ZL NV]D��QS��Z�EXG\QNDFK��Z�NWyU\FK�LVWQLHMH
QDWXUDOQH� UyGáR� UDGRQX�� %DGDM F� ZSá\Z� Uy Q\FK� SR]LRPyZ� QDWXUDOQHJR� WáD� SURPLHQLRZDQLD� QD
]GURZLH�OXGQR FL��EH]SR UHGQLHJR�U\]\ND�RNUH OLü�VL �QLH�GD��3RGVWDZRZ\P� UyGáHP�GDQ\FK�RGQR QLH
GR�U\]\ND��V �EDGDQLD�RVyE��NWyUH�SU]H \á\�DWRPRZH�ERPEDUGRZDQLD�-DSRQLL��3RFKáRQL WH�SU]H]�QLFK
GDZNL� Z� ZL NV]R FL� E\á\� Z\VRNLH� �ZVNXWHN� Z\ZRáDQHJR� Z\EXFKHP� SURPLHQLRZDQLD
QDW\FKPLDVWRZHJR��D�QLH�SURPLHQLRWZyUF]\FK�VND H �� L�RWU]\PDQH�Z�FL JX�XáDPND�VHNXQG\��3UDZLH
���� W\V�� QDSURPLHQLRZDQ\FK� ]RVWDáR� ]JUXSRZDQ\FK� Z� FHOX� SU]HSURZDG]HQLD� EDGD � QDG� RNUHVHP
WUZDQLD� \FLD�� 1D� SRGVWDZLH� X]\VNDQ\FK� Z\QLNyZ� GRNRQXMH� VL � REOLF]H � U\]\ND� ]ZL ]DQHJR
]�RGG]LDá\ZDQLHP�SURPLHQLRZDQLD�MRQL]XM FHJR�QD�]GURZLH�F]áRZLHND�

3RF] WNRZ\� Z]URVW� OHXNHPLL� Z� -DSRQLL� ]DUHMHVWURZDQR� SR� XSá\ZLH� NLONX� ODW� RG
QDSURPLHQLRZDQLD��1D�SRF] WNX�ODW����]DREVHUZRZDQR�Z]URVW�QRZRWZRUyZ�QDEáRQNRZ\FK��D�MHV]F]H
Sy QLHM� VWZLHUG]RQR�� H� QLHNWyUH� FKRURE\� QLH� QRZRWZRURZH� �QS�� VHUFRZH�� V � UyZQLH � VNRUHORZDQH
]�SRFKáRQL W �GDZN ��=ZL ]NX�PL G]\�QDSURPLHQLRZDQLHP�D�FKRURE �G]LHG]LF]Q �X�G]LHFL�W\FK�RVyE�
NWyUH�SU]H \á\�ERPEDUGRZDQLH�±�GR�GQLD�G]LVLHMV]HJR�QLH�Z\NU\WR�

2� ELRORJLF]Q\FK� VNXWNDFK� ZLHOH� GRW G� QLH� ZLHP\�� 3URPLHQLRZDQLH� MRQL]DF\MQH� PR H
EH]SR UHGQLR� SU]\F]\QLü� V]NRG � ]GURZLX�� -HGQDN H� Z� RGQLHVLHQLX� GR� MDNR FLRZ\FK� L� LOR FLRZ\FK
VNXWNyZ� RGG]LDá\ZDQLD� SURPLHQLRZDQLD� ±� XF]HQL� QLH� V � MHGQRP\ OQL�� 7\P� QLHPQLHM�� REHFQLH
ZLDGRPR�� H� QLHNWyUH� QDVW SVWZD� PRJ � VL � REMDZLDü� ]� SHZQ\P� RSy QLHQLHP�� VL JDM F\P� D � NLONX
G]LHVL FLROHFL� SR� QDSURPLHQLRZDQLX�� 7ZLHUG]HQLH�� H� ]PQLHMV]DM FD� VL � OLF]ED� OXGQR FL� QD� WHUHQDFK
������������������������������������������������
� � � 3RSXODUQ\P� UyGáHP� MRGX� MHVW� MRGHN� SRWDVX� ±� VyO� R� V\PEROX� FKHPLF]Q\P� .,�� 6WRVXMH� VL � JR�� MDNR� GRGDWHN� GR� VROL
NXFKHQQHM�� =D \W\� Z� RGSRZLHGQLP� F]DVLH� L� ZH� ZáD FLZHM� LOR FL�� Z� RNUHVLH� JUR Q\FK� DZDULL� M GURZ\FK�� SRZRGXMH
ÄEORNRZDQLH´�WDUF]\F\�SU]HG�ZFKáDQLDQLHP�SURPLHQLRWZyUF]HJR�MRGX� � � � ,��SU]H]�FR�PR H�VL �SU]\F]\QLü�GR�]PQLHMV]HQLD
U\]\ND�UDND�WHJR�JUXF]RáX�L�LQQ\FK�VFKRU]H ���-�.��



��

VND RQ\FK� MHVW� NRQVHNZHQFM � DZDULL�� RSDUWH� MHVW� QD� QLH]UR]XPLHQLX� SUREOHPX�� 1S�� QD� 8NUDLQLH�
%LDáRUXVL� L� Z� 5RVML� OXGQR FL� XE\ZD�� -HGQDN H� SRGREQH� ]MDZLVNR� REVHUZXMH� VL � Z� FDá\P� E\á\P
=ZL ]NX� 6RZLHFNLP�� SU]HWR� QLH� PR H� RQR� E\ü� UH]XOWDWHP� DZDULL� Z� &]DUQRE\OX�� -HVW� WR� Z� LVWRFLH
VNXWHN� Uy Q\FK� F]\QQLNyZ� WDNLFK�� MDN� RGSá\Z� OXGQR FL� L� FL NLH� ZDUXQNL� HNRQRPLF]QH�� E G FH
SU]\F]\Q �FKRUyE�RUD]�PDáHJR�SU]\URVWX�QDWXUDOQHJR�

3URPLHQLRZDQLH� MRQL]DF\MQH�� SRFKáRQL WH� SU]H]� NRPyUNL� RUJDQL]PX� OXG]NLHJR�� MHVW� Z� VWDQLH
QDUXV]\ü�Z�QLFK�ZL ]DQLD�FKHPLF]QH��SRZRGXM F�GHVWUXNFM �PDWHULDáX�JHQHW\F]QHJR��:�NRQVHNZHQFML
PR H� WR� SURZDG]Lü� GR� ]QLV]F]HQLD� NRPyUHN� L� W]Z�� ZF]HVQ\FK� QDVW SVWZ� GHWHUPLQLVW\F]Q\FK
Z�WNDQNDFK��OXE�GR�]PLDQ�JHQHW\F]Q\FK��W]Q��VWRFKDVW\F]Q\FK�WDNLFK�QS���MDN�QRZRWZRU\�OXE�FKRURE\
G]LHG]LF]QH��8� OXG]L�QDSURPLHQLRZDQ\FK�REVHUZXMH�VL � UyZQLH �FKRURE\�QLH�QRZRWZRURZH��NWyU\FK
SU]\F]\Q\�QLH�V �GRW G�Z\MD QLRQH��'RZRG\�]PLDQ�G]LHG]LF]Q\FK��FKRFLD �V �G\VNXV\MQH�±� LVWQLHM �
DF]NROZLHN��MDNLH�RQH�PRJ �PLHü�]QDF]HQLH�GOD�]GURZLD��GRW\FKF]DV�QLH�MHVW�MDVQH�
3UREOHP�UDND�WDUF]\F\

3LHUZV]H� ZLDGRPR FL� R� Z]UR FLH� SU]\SDGNyZ� UDND� WDUF]\F\� X� G]LHFL� E\á\� RSXEOLNRZDQH
Z������U���Z�UDPDFK�W]Z��SURMHNWX�F]DUQRE\OVNLHJR��NRRUG\QRZDQHJR�SU]H]�0L G]\QDURGRZ �$JHQFM
(QHUJLL� $WRPRZHM� �0$($��� 0yZLáR� VL � WDP� ZyZF]DV�� H� ]ZL ]NL� PL G]\� RGG]LDá\ZDQLHP
SURPLHQLRZDQLD� D� ]GURZLHP� OXGQR FL� QLH� ]RVWDá\� VWZLHUG]RQH�� =D]QDF]RQR� MHG\QLH�� H� SRG� NRQLHF
����� U�� ]DUHMHVWURZDQR� ��� SU]\SDGNyZ� UDND� WDUF]\F\�� L� QD� WHM� SRGVWDZLH� Z\SURZDG]RQR� ZQLRVHN
R� PR OLZR FL� Ä]QDF]QHJR�� VWDW\VW\F]QHJR� Z]URVWX� ]DFKRURZD � QD� UDND� WDUF]\F\� Z� SU]\V]áR FL´�
:� RSXEOLNRZDQ\P� QLHGDZQR� VSUDZR]GDQLX� .RPLWHWX� 1DXNRZHJR� 21=� G�V� 2GG]LDá\ZDQLD
3URPLHQLRZDQLD�$WRPRZHJR��816&($5�������PyZL�VL �R������SU]\SDGNDFK�UDND�WDUF]\F\�X�G]LHFL
PLHV]NDM F\FK�GR�NR FD������U��QD�WHUHQDFK�VND RQ\FK��$F]NROZLHN�LVWQLHMH�SRJO G�� H�OLF]ED�WD�MHVW
]DQL RQD��:HGáXJ� RVWUR QHM� RFHQ\� OLF]E\� SU]\SDGNyZ� UDND� WDUF]\F\� Z� WU]HFK� SD VWZDFK� �Z� FL JX
FDáHJR� \FLD�� X� W\FK�� FR� SU]HE\ZDM F� QD� REV]DUDFK� VND RQ\FK�� ]RVWDOL� QDSURPLHQLRZDQL
Z� G]LHFL VWZLH�� ZDKD� VL � Z� SU]HG]LDOH� RG� �� GR� �� W\V�� 1LHNWyU]\� WZLHUG] �� H� OLF]ED� MHVW� ]QDF]QLH
ZL NV]D�� 2EVHUZRZDQ\� Z]URVW� ]DFKRURZD � QD� W � FKRURE � VWDQRZL� V\WXDFM � Z\M WNRZ �� Z� NWyUHM
Z\á F]QLH� MHGQD� SU]\F]\QD�� Z\VW SXM FD� Z� RNUH ORQ\P� F]DVLH�� VSRZRGRZDáD� ]QDF]Q\� Z]URVW
NRQNUHWQHM�FKRURE\�QRZRWZRURZHM��1DE\WH�GR ZLDGF]HQLH� ZLDGF]\�R�W\P�� H�SU]\SDGNL�]DFKRURZD
E G �VL �REMDZLDü�Z�FL JX�SU]\QDMPQLHM����ODW�RG�F]DVX�QDSURPLHQLRZDQLD�
$VSHNW\�VSRáHF]QR�±�SV\FKRORJLF]QH

:� FL JX� RVWDWQLFK� ��� ODW� XPRFQLáR� VL � SU]HNRQDQLH�� H� DZDULD� PLDáD� SRZD QH� QDVW SVWZD
VSRáHF]QR�±�SV\FKRORJLF]QH��NWyUH�ZUD]�]�LQQ\PL�VNXWNDPL�RGELá\�VL �QD�]GURZLX�L�ZDUXQNDFK� \FLD
SRV]NRGRZDQHM� OXGQR FL�� &KDUDNWHU� W\FK� QDVW SVWZ� MHVW� QDGHU� ]áR RQ\� L� ]ZL ]DQ\� QLH� W\ONR� ]� VDP
DZDUL �� OHF]� WDN H� ]� DNFM � SU]HVLHGOHQLD�� %DGDQLD� SRND]XM �� H� QLHSRNyM�Z\ZRáDQ\� RGG]LDá\ZDQLHP
SURPLHQLRZDQLD�VWDá�VL �QDMZD QLHMV] ��VSRáHF]QR�±�SV\FKRORJLF]Q �NRQVHNZHQFM �NDWDVWURI\��1DVWUyM
WUZRJL� MHVW�ZV]HFKREHFQ\�� L�QLH�PD� DGQ\FK�R]QDN� MHJR�]DQLNDQLD��3RQDGWR��]MDZLVNR� WR�]DF]\QD�VL
UR]V]HU]Dü� SR]D� JUDQLFH� REV]DUyZ� VND RQ\FK�� REHMPXM F� ZL NV]H� ZDUVWZ\� OXGQR FL�� 5RG]LFH
SU]HND]XM �VZyM�QLHSRNyM�G]LHFLRP��2N�������GRUDVWDM FHM�PáRG]LH \�]�REV]DUyZ�VND RQ\FK�SRVLDGD
XUD]�SV\FKLF]Q\��SU]HMDZLDM F\�VL �Z�SHV\PLVW\F]Q\P�XVSRVRELHQLX��RGVHWHN�WHQ�MHVW�WDP�ZL NV]\��QL
Z UyG�FDáHM�SR]RVWDáHM�OXGQR FL�

8ZROQLHQLH�WRNV\F]Q\FK�VXEVWDQFML��Z�W\P�WDN H�±�UDGLRWRNV\F]Q\FK��Z\ZRáXMH�VWUHV��NWyU\�VL
REMDZLD� ]á\P� VDPRSRF]XFLHP�� ]PLDQDPL� IXQNFML� UHSURGXNF\MQ\FK� L� Uy Q\FK� QDZ\NyZ� WDNLFK�� MDN
SU]\]Z\F]DMHQLH� GR� RNUH ORQHJR� VNáDGX� SR \ZLHQLD�� SDOHQLH� L� VSR \ZDQLH� DONRKROX�� -DN� ZLDGRPR�
UHDNFMH� QD� VWUHV� XO JDM � XWUZDOHQLX�� =� F]DVHP�� OXG]LH� ]� FKURQLF]Q\P� VWUHVHP� SU]HFKRG] � RG� VWDQX
QLHSRNRMX�GR�GHSUHVML��D�QDVW SQLH�GR�DSDWLL�L�IDWDOL]PX�

'R� SHZQHJR� VWRSQLD� OHSLHM� ]DDGDSWRZDOL� VL � FL�� FR� SR]RVWDOL� \ü� QD� WHUHQDFK� VND RQ\FK�
Z� VZ\FK� GRPDFK�� 6]H ü� ODW� WHPX� ��� �� W\FK� OXG]L� ]JáDV]DáR� FK ü� Z\MD]GX�� =� RVWDWQLHJR� VRQGD X



��

Z\QLND�� L � LFK� XG]LDá� ]PDODá� GR� ��� ��� D� ��� �� WDN� MDN� GDZQLHM� Z\UD D� FK ü� SR]RVWDQLD� Z� VZ\FK
GRPDFK�
=� SV\FKRORJLF]QHJR� SXQNWX� ZLG]HQLD�� QDMOHSLHM� VL � ]DDGDSWRZDOL� W]Z�� ÄVDPRVLHG\´�� ]RVWDOL
HZDNXRZDQL�� DOH� Sy QLHM� ZUyFLOL� L� EH]� SR]ZROHQLD� ZáDG]� RVLHGOL� Z� VZ\FK� QLHJG\ � SRU]XFRQ\FK
GRPDFK��7ZLHUG] �� H� ]DJUR HQLH�SURPLHQLRZDQLHP�QLH� E\áR� WDN�ZLHONLH�� MDN� SU]HGVWDZLDá\�ZáDG]H�
L� H� QDMOHSLHM� E\� E\áR� ]RVWDZLü� LFK� Z� VSRNRMX�� -DN� SRND]XM � EDGDQLD�� ZDUXQNL� HNRQRPLF]QH� QLH
RGJU\ZDM � SLHUZV]RU] GQHM� UROL�� 7UDG\FMD� L� ZDUWR FL� NXOWXURZH�� SU]\ZL ]DQLH� GR� \FLD� Z� PLHMVFX�
JG]LH� SRFKRZDQL� V � SU]RGNRZLH� ±� PRJ � E\ü� ZD QLHMV]\PL� F]\QQLNDPL�� V]F]HJyOQLH� GOD� OXG]L
VWDUV]\FK�

'R� UR]ZL ]\ZDQLD� SUREOHPyZ�]GURZRWQ\FK� QD� WHUHQDFK� VND RQ\FK�Zá F]\á\� VL � RUJDQL]DFMH
PL G]\QDURGRZH�� 1LH� PDá � URO � RGHJUDá\� Z\VLáNL� ZROXQWDULXV]\� ]� Uy Q\FK� NUDMyZ�� V]F]HJyOQLH
Z� ]DNUHVLH� SRPRF\� Z� VSUDZDFK� VSRáHF]QR� ±� SV\FKRORJLF]Q\FK� L� Z\SRVD HQLD� R URGNyZ� ]GURZLD�
,VWQLHM �ZV]DN H�WDNLH�G]LHG]LQ\��Z�NWyU\FK�VSRáHF]QR ü�PL G]\QDURGRZD�QLH�SU]HMDZLáD�SR]\W\ZQHJR
G]LDáDQLD�� D�Z�QLHNWyU\FK� SU]\SDGNDFK� ±� MHG\QLH� VSU]\MDáD� SRJRUV]HQLX� VWDQX� VSUDZ��7DN� QS�� F] VWR
Z\SRZLDGDQR�VSU]HF]QH�RFHQ\�QD�WHPDW�QDWXU\�L�VNDOL�]GURZRWQ\FK�QDVW SVWZ�DZDULL��6]F]HJyOQLH� OH
VL �VWDáR�� H�V]HUHJ�PL G]\QDURGRZ\FK�RUJDQL]DFML�QD�SRF] WNX�ODW����QLH�SRVSLHV]\áR�]�SU]\]QDQLHP
IDNWX�Z\VW SRZDQLD�]ZL ]NX�PL G]\�UDNLHP�WDUF]\F\�D�SURPLHQLRZDQLHP�
6WUDW\�Z�JRVSRGDUFH

.DWDVWURID� PLDáD� ZLHORVWURQQ\� ZSá\Z� QD� JRVSRGDUN � WU]HFK� SD VWZ�� 3RQLHVLRQ\FK� SU]H]� QLH
VWUDW� GRNáDGQLH� RFHQLü� QLH� PR QD��:J� U] GX� %LDáRUXVL�� Z� FL JX� ��� ODW� SR� NDWDVWURILH� Z\QRV] � RQH
����POG����5] G�8NUDLQ\�RV]DFRZDá�V]NRG\�SRQLHVLRQH�RG������GR������U���QD�����POG���

3RZD Q\P�F]\QQLNLHP�VWDá\�VL �RJUDQLF]HQLD�G]LDáDOQR FL�JRVSRGDUF]HM�QD�VND RQ\FK�WHUHQDFK�
=�SRZRGX�Z\VRNLHJR�SR]LRPX�VND H �L�ZLHONLFK�NRV]WyZ�UHNXOW\ZDFML��QLHNWyUH�]DVRE\�UROQH�L�OH QH
]RVWDá\�REM WH�]DND]HP�G]LDáDOQR FL�JRVSRGDUF]HM�QD����±����ODW�

:VNXWHN� SU]\PXVRZHJR� L� GREURZROQHJR� SU]HVLHGOHQLD�� QD� VDPHM� W\ONR� %LDáRUXVL� XOHJá\
OLNZLGDFML� ���� ZLHMVNLFK� PLHMVFRZR FL�� á F]QLH� ]� GRPDPL� NXOWXU\�� ELEOLRWHNDPL�� V]NRáDPL�
DPEXODWRULDPL�L�SU]HGVL ELRUVWZDPL�
7DEHOD����8WUDFRQH�OH QH�L�XSUDZQH�DUHDá\��SU]HGVL ELRUVWZD�L�NRSDOQLH�ERJDFWZ�QDWXUDOQ\FK

%LDáRUX 5RVMD 8NUDLQD 5D]HP
*UXQW\�UROQH��KD ������� ������� ������� �������
/DV\��KD ������� ����� ������� �������
3U]HGVL ELRUVWZD�OH QH�L�UROQLF]H �� � �� ��
3U]HGVL ELRUVWZD� SU]HP\VáRZH�
WUDQVSRUWRZH�L�REVáXJRZH

� � �� ��
.RSDOQLH�ERJDFWZ�QDWXUDOQ\FK �� � � ��

6NXWNL�GHPRJUDILF]QH
2G�PRPHQWX�DZDULL��]�QDMEDUG]LHM�VND RQ\FK�UHMRQyZ�]RVWDáR�Z\VLHGORQ\FK�SU]HV]áR�����W\V��OXG]L�
7DEHOD����/XGQR ü�HZDNXRZDQD�L�SU]HVLHGORQD

%LDáRUX 5RVMD 8NUDLQD 5D]HP
/XGQR ü�HZDNXRZDQD������������ � ������ � ����� ������ �������
/XGQR ü�SU]HVLHGORQD������������ ������� ������ � ������ �������
5D]HP ������� ������ ������� �������
3RGOHJD�SU]HVLHGOHQLX �� ����� ���������������� �� ����� �������
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:Sá\Z�DZDULL�QD�JRVSRGDUN �UROQ
:�SRUyZQDQLX�GR�LQQ\FK�G]LDáyZ�JRVSRGDUNL��UROQLFWZR�GR]QDáR�QDMGRWNOLZV]HJR�XV]F]HUENX�

1S�� QD� %LDáRUXVL� Z� Z\QLNX� RSDGyZ� SURPLHQLRWZyUF]\FK�� QD� QLHNWyU\FK� REV]DUDFK� ]LHPL� XSUDZQHM
FDáNRZLFLH� ]DSU]HVWDQR� SURGXNFML�� 6NXWNL� DZDULL� ZH� ZV]\VWNLFK� WU]HFK� SD VWZDFK� RND]Dá\� VL
NDWDVWURIDOQH� GOD� ZLHOX� JRVSRGDUVWZ� LQG\ZLGXDOQ\FK�� :SURZDG]HQLH� UDGLRORJLF]QHM� NRQWUROL�
SUDNW\F]QLH�GRSURZDG]LáR�GR�OLNZLGDFML�Z\ZR]X� \ZQR FL�L�LQQ\FK�SURGXNWyZ�]H�VND RQ\FK�UHMRQyZ�
:�SLHUZV]\FK� W\JRGQLDFK� HZDNXDFML� OXG]LH�QLHUD]�PRJOL�]DEUDü�]H� VRE � MHG\QLH� U]HF]\�RVRELVWH��3R
XSá\ZLH� NLONX� PLHVL F\�� NLHG\� ]H]ZRORQR� LP� ZUyFLü� SR� UHV]WNL� GRE\WNX� ±� ]DVWDZDOL� VZH� GRP\
Z�UR]JUDELRQ\P�VWDQLH�

5] G� 8NUDLQ\� �� ]� SRF] WNX� ODW� ��� �� ]DF] á� ]DFK FDü� ZáD FLFLHOL� PDá\FK�� SU\ZDWQ\FK
JRVSRGDUVWZ� GR� ZL NV]HM� VDPRZ\VWDUF]DOQR FL�� 8VXQL WR� RJUDQLF]HQLD� GRW\F] FH� ZLHONR FL
SU]\]DJURGRZ\FK� G]LDáHN� L� OLF]E\� KRGRZDQ\FK� ]ZLHU] W�� URGNL� WH� SU]\F]\QLá\� VL � GR� ]ZL NV]HQLD
DUHDáX�XSUDZ�L�SRJáRZLD�E\GáD��D�Z�NRQVHNZHQFML�±�GR�Z]URVWX�QLHNWyU\FK�ZD Q\FK�URG]DMyZ�UROQ\FK
SURGXNWyZ��$QDORJLF]QH�WHQGHQFMH�Z]URVWX�SURGXNFML�UROQHM�REVHUZXMH�VL �QD�%LDáRUXVL�L�Z�5RVML�

2SUDFRZDá�GU�-HU]\�.XERZVNL
NZLHFLH ������U�


