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6SLV�WUH FL��
,�:VW S�
�����*HQH]D�UDSRUWX�
�����3XEOLNDFMH�SU]HGVWDZLDQH�Z�WUDNFLH�Z\NRQ\ZDQLD�SURMHNWX�
�����6WUXNWXUD�UDSRUWX�

���,,�=DVDG\�ILQDQVRZDQLD�VDPRU] GX�WHU\WRULDOQHJR�
�������������*ZDUDQFMH�NRQVW\WXF\MQH�
����������������������8VWUyM�VDPRU] GX�WHU\WRULDOQHJR�
����������������������*ZDUDQFMH�ILQDQVRZH�
����������������������=OHFDQLH�]DGD �
�������������6ZRERGD�ILQDQVRZD�VDPRU] GX�WHU\WRULDOQHJR�
����������������������6DPRG]LHOQR ü�JRVSRGDUNL�ILQDQVRZHM�
����������������������%XG HW�L�XFKZDáD�EXG HWRZD�
����������������������'RWRZDQLH�VDPRU] GX�WHU\WRULDOQHJR�
�������������=DFL JDQLH�]RERZL ]D �ILQDQVRZ\FK�
����������������������'HILF\W�EXG HWX�
����������������������3URFHGXU\�ÄRVWUR QR FLRZH´�
����������������������)LQDQVRZDQLH�GHILF\WX�EXG HWX�
����������������������/RNDOQ\�L�UHJLRQDOQ\�GáXJ�SXEOLF]Q\�
���,,,�'RFKRG\�VDPRU] GX�WHU\WRULDOQHJR�
��������������3RG]LDá�GRFKRGyZ�SXEOLF]Q\FK�
��������������6WUXNWXUD�GRFKRGyZ�VDPRU] GX�WHU\WRULDOQHJR�
�����������������������'RFKRG\�ZáDVQH�
�����������������������6XEZHQFMH�RJyOQH�
�����������������������'RWDFMH�FHORZH�
��������������3U]\F]\QHN�GR�G\VNXVML�R�GRFKRGDFK�SRZLDWyZ�
��������������3U]\F]\QHN�GR�G\VNXVML�R�GRFKRGDFK�ZRMHZyG]WZ�
�����������������������=DáR HQLD�ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD�
�����������������������(NVSHUFNL�SURMHNW�ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD�
�����������������������.RPHQWDU]�GR�SURMHNWX�HNVSHUFNLHJR�
���,9�'HFHQWUDOL]DFMD�ILQDQVyZ�SXEOLF]Q\FK�
��������������2F]HNLZDQLD��
��������������3UREOHP�NROHMQR FL�L�NRRUG\QDFML�UHIRUP�
��������������(NRQRPLF]QH�FHOH�GHFHQWUDOL]DFML�
��������������%DULHU\�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK�
��������������.RQVROLGDFMD�ILQDQVyZ�SXEOLF]Q\FK�
��������������=DáR HQLD�GR�SURMHNWX�XVWDZ\�R�GRFKRGDFK�VDPRU] GX�WHU\WRULDOQHJR�

������� &HO�L�]DNUHV�UHJXODFML�
������� 'RFKRG\�ZáDVQH�
������� 6XEZHQFMH�RJyOQH��
������� 'RWDFMH�FHORZH�]�EXG HWX�SD VWZD�
������� .RQNOX]MH�

����9��5HNRPHQGDFMH��
������
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�����,� :VW S�

���� *HQH]D�UDSRUWX�

3U]HGáR RQ\� UDSRUW� MHVW� ]ELRUF] � SUH]HQWDFM � Z\QLNyZ� SUDF\� Z\NRQDQHM� Z� UDPDFK��

SURMHNWX� Ä)LQDQVRZDQLH� VDPRU] GX� WHU\WRULDOQHJR� Z� ZDUXQNDFK� UR]V]HU]DQLD� MHJR� ]DGD � L�

SU]HFKRG]HQLD� GR� ZLHORV]F]HEORZHM� VWUXNWXU\´�� 3URMHNW� WHQ� E\á� ILQDQVRZDQ\� SU]H]�.RPLWHW�

%DGD �1DXNRZ\FK�QD�]OHFHQLH�0LQLVWUD�)LQDQVyZ��.%1���3%=������������6HJPHQW�,,,���

3LHUZV]\�HWDS�UHDOL]DFML�SURMHNWX�IRUPDOQLH�UR]SRF] á�VL �Z�PDMX������U���QDWRPLDVW�GUXJL�

HWDS� UHDOL]DFML� SURMHNWX� IRUPDOQLH� UR]SRF] á� VL � Z� PDMX� ����� U�� -HGQDN� ]� NLONX� SRZRGyZ�

QLH]DOH Q\FK� RG� HNVSHUWyZ� SUDFH� EDGDZF]H� WUZDá\� NUyFHM� QL � SODQRZDQH� WU]\� ODWD�� 3R�

SLHUZV]H�� IDNW\F]Q\� WHUPLQ� XUXFKRPLHQLD� SURMHNWX� QDVW SLá� GRSLHUR�Z� JUXGQLX� ����� U��� D�Z�

RNUHVLH� RG� F]HUZFD� ����� U�� GR� VLHUSQLD� ����� U�� Z\NRQ\ZDQLH� SURMHNWX� E\áR� ]DZLHV]RQH� ]�

SU]\F]\Q�QLH]DOH Q\FK�RG�,QVW\WXWX�%DGD �QDG�*RVSRGDUN �5\QNRZ ��3R�GUXJLH��SRQDG�GZD�

ODWD� WUZDáR� RF]HNLZDQLH� QD� ZSURZDG]HQLH� QRZHM� RUJDQL]DFML� WHU\WRULDOQHM� NUDMX�� D� RG� WHM�

]PLDQ\� ]DOH DáR� XWZRU]HQLH� QRZ\FK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� �VDPRU] GRZ\FK�

SRZLDWyZ� L� VDPRU] GyZ� ZRMHZyG]WZ��� 3R� WU]HFLH�� QLH� LVWQLDá\� GDQH� VWDW\VW\F]QH� �D� MH OL�

LVWQLDá\��WR�QLH�E\á\�GRVW SQH��QLH]E GQH�GR�ZHU\ILNDFML�JáyZQ\FK�WH]�EDGDZF]\FK�SURMHNWX�]D�

Z\M WNLHP�LQIRUPDFML�RSLVXM F\FK�F] VWNRZH� FLH NL�GHFHQWUDOL]DF\MQH�����

:� UH]XOWDFLH� NRQLHF]QH� E\áR� ZSURZDG]HQLH� SRZD Q\FK� NRUHNW� GR� KDUPRQRJUDPX� SUDF��

2F]HNLZDQLH�QD�XUXFKRPLHQLH�SURMHNWX�VSUDZLáR�� L �QLHNWyUH�SUDFH�PR QD�E\áR�SRGHMPRZDü�

Z\SU]HG]DM FR� �Z� VWRVXQNX� GR� SLHUZRWQHJR� KDUPRQRJUDPX� EDGD �� ZyZF]DV�� JG\�

RNROLF]QR FL� XPR OLZLDá\� SR]\VNDQLH� GDQ\FK� VWDW\VW\F]Q\FK� �OXE� LQQ\FK� LQIRUPDFML��

SRWU]HEQ\FK� GR� SURZDG]HQLD� DQDOL]�� 1DMZD QLHMV]\P� VNXWNLHP� RSy QLH � E\áD� SRWU]HED�

UyZQROHJáHJR� SURZDG]HQLD� EDGD � Z� WU]HFK� VHJPHQWDFK�� NWyUH� SLHUZRWQLH� SURMHNWRZDQR�

Z\NRQ\ZDü� ÄSR� NROHL´�� V G] F�� L � U\FKáR� QDVW SL� NRPSOHNVRZD� UHIRUPD� RUJDQL]DFML�

WHU\WRULDOQHM�NUDMX��%\á\�WR�QDVW SXM FH�VHJPHQW\��

- V\VWHP�GRFKRGyZ�SRGVWDZRZ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��

- ]DVDG\� ILQDQVRZDQLD� F] VWNRZ\FK� FLH HN� GHFHQWUDOL]DF\MQ\FK�� D� GRSLHUR� Z� QDVW SQHM�

NROHMQR FL���]DVDG\�ILQDQVRZDQLD�VDPRU] GX�SRZLDWRZHJR��

- V\VWHP�ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD��

:� SU]HGáR RQ\P� UDSRUFLH� ]QDMGXM � VL � PDWHULDá\� GRW\F] FH� ZV]\VWNLFK� ZVND]DQ\FK�

VHJPHQWyZ���

&]\QQLNLHP�GRGDWNRZR�VNáDQLDM F\P�GR�UyZQROHJáHJR�SURZDG]HQLD�SUDF�E\áR�XFKZDOHQLH��

D� QDVW SQLH� SU]\M FLH�Z� UHIHUHQGXP�.RQVW\WXFML�5]HF]SRVSROLWHM� 3ROVNLHM� ]� GQLD� �� NZLHWQLD�

����� U�� �.RQVW\WXFMD� ZHV]áD� Z� \FLH� ]� GQLHP� ��� SD G]LHUQLND� ����� U���� :� UDPDFK�

Z\NRQ\ZDQLD� RPDZLDQHJR� SURMHNWX� VSHFMDOL FL� ,%Q*5� SHáQLOL� IXQNFM � HNVSHUWyZ� .RPLVML�

.RQVW\WXF\MQHM� =JURPDG]HQLD� 1DURGRZHJR�� ]\VNXM F� SHZLHQ� ZSá\Z� QD� NV]WDáW� QRUP�

NRQVW\WXF\MQ\FK�RGQRV] F\FK�VL �GR�ILQDQVRZDQLD�VDPRU] GX�WHU\WRULDOQHJR��
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���� 3XEOLNDFMH�SU]HGVWDZLDQH�Z�WUDNFLH�Z\NRQ\ZDQLD�SURMHNWX��

&] VWNRZH� Z\QLNL� EDGD � SURZDG]RQ\FK� Z� UDPDFK� SURMHNWX� E\á\� ZLHORNURWQLH�

SXEOLNRZDQH�QD�áDPDFK�SUDV\�RUD]�Z\GDZQLFWZ�VSHFMDOLVW\F]Q\FK��: UyG�W\FK�SXEOLNDFML�QD��

XZDJ � ]DVáXJXM � GZLH� JUXS\� SUDF�� 3LHUZV]D� ZL ]DáD� VL � ]� UyZQROHJOH� SURZDG]RQ\P� SU]H]�

,%Q*5�� D� NLHURZDQ\P� SU]H]�:RMFLHFKD� 0LVL JD� SURMHNWHP� � Ä5HIRUPD� SUDZQ\FK� SRGVWDZ�

ILQDQVyZ� SXEOLF]Q\FK� Z� 3ROVFH´�� NWyUHJR� UH]XOWDW\� E\á\� V\VWHPDW\F]QLH� ZSURZDG]DQH� GR�

NRQFHSFML� � UR]ZD DQ\FK� Z� RPDZLDQ\P� SURMHNFLH�� 'UXJD� JUXSD� SUDF� GRW\F]\áD� NRQFHSFML�

ZRMHZyG]WZD� VDPRU] GRZHJR� Z� XQLWDUQ\P� SD VWZLH� GHPRNUDW\F]Q\P�� NWyUD� E\áD�

RSUDFRZ\ZDQD�Z� ,QVW\WXFLH�6SUDZ�3XEOLF]Q\FK�� D�Z�NWyUHM�XF]HVWQLF]\OL� HNVSHUFL� ,%Q*5�±

Z\NRQDZF\�RPDZLDQHJR�SURMHNWX�±�RGSRZLDGDM F� ]D�SURMHNWRZDQLH�SU]HSLVyZ�GRW\F] F\FK�

ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD���

:�WUDNFLH�Z\NRQ\ZDQLD�SURMHNWX�SU]HGVWDZLRQR�QDVW SXM FH�SXEOLNDFMH���

��� =\WD� *LORZVND�� )LQDQVH� ZRMHZyG]WZD� VDPRU] GRZHJR�� Ä6DPRU] G� 7HU\WRULDOQ\´��

:DUV]DZD���QU���������

��� =\WD� *LORZVND�� :RMFLHFK� 0LVL J�� (ZD� $QWRQLDN�� 6áDZRPLU� :\VRFNL�� )LQDQVRZDQLH�

VDPRU] GX� WHU\WRULDOQHJR� Z� ZDUXQNDFK� UR]V]HU]DQLD� MHJR� ]DGD � L� SU]HFKRG]HQLD� GR�

ZLHORV]F]HEORZHM�VWUXNWXU\��,�UDSRUW�F] VWNRZ\��]�Z\NRQ\ZDQLD�SURJUDPX��,QVW\WXW�%DGD �

QDG�*RVSRGDUN �5\QNRZ ��*GD VN�������

��� =\WD� *LORZVND�� $QGU]HM� 0LHU]ZD�� :RMFLHFK� 0LVL J�� 6WDQ� L� NLHUXQNL� UHIRUP\� VHNWRUD�

SXEOLF]QHJR�Z�3ROVFH��,QVW\WXW�%DGD �QDG�*RVSRGDUN �5\QNRZ ��*GD VN��������

��� =\WD�*LORZVND��6\VWHP�HNRQRPLF]Q\�VDPRU] GX� WHU\WRULDOQHJR�Z�3ROVFH�� ,QVW\WXW�%DGD �

QDG�*RVSRGDUN �5\QNRZ ���0XQLFLSLXP��:DUV]DZD��������

��� =\WD� *LORZVND� �SR]RVWDOL� DXWRU]\� UHSUH]HQWRZDOL� ,QVW\WXW� 6SUDZ� 3XEOLF]Q\FK� ±� -y]HI�

3áRVNRQND�� 6WDQLVáDZ� 3UXWLV�� 0LURVáDZ� 6WHF�� (O ELHWD� :\VRFND��� 0RGHO� XVWURMRZ\�

ZRMHZyG]WZD� �UHJLRQX�� Z� XQLWDUQ\P� SD VWZLH� GHPRNUDW\F]Q\P�� Ä6DPRU] G�

7HU\WRULDOQ\´��:DUV]DZD��QU�������������

��� =\WD� *LORZVND�� 3RWHQFMDOQH� VFHQDULXV]H� GHFHQWUDOL]DFML� RUD]� LFK� V]DFXQNRZH� VNXWNL�

PDNURHNRQRPLF]QH�� ,QVW\WXW�%DGD � QDG�*RVSRGDUN �5\QNRZ ��:RUNLQJ�3DSHU��*GD VN��

QU����������

��� =\WD� *LORZVND�� :RMFLHFK� 0LVL J�� (ZD� $QWRQLDN�� $QGU]HM� 0LHU]ZD�� )LQDQVRZDQLH�

VDPRU] GX� WHU\WRULDOQHJR� Z� ZDUXQNDFK� UR]V]HU]DQLD� MHJR� ]DGD � L� SU]HFKRG]HQLD� GR�

ZLHORV]F]HEORZHM�VWUXNWXU\��,,�UDSRUW�F] VWNRZ\�]�Z\NRQ\ZDQLD�SURJUDPX��,QVW\WXW�%DGD �

QDG�*RVSRGDUN �5\QNRZ ��:RUNLQJ�3DSHU��*GD VN��QU����������

��� =\WD� *LORZVND�� 3RZLDW� VDPRU] GRZ\� ±� SRUD ND� F]\� Z\]ZDQLH"�� Ä3RPRUVNL� 3U]HJO G�

*RVSRGDUF]\´��,QVW\WXW�%DGD �QDG�*RVSRGDUN �5\QNRZ ��*GD VN��QU���������
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��� =\WD� *LORZVND�� )LQDQVRZDQLH� VDPRU] GX� WHU\WRULDOQHJR� ZHGáXJ� XVWDZ� R� ILQDQVDFK�

SXEOLF]Q\FK� RUD]� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� Ä6DPRU] G�

7HU\WRULDOQ\´��:DUV]DZD��QU���������

����=\WD�*LORZVND��)LQDQVRZDQLH�VDPRU] GX�WHU\WRULDOQHJR��)DNW\�L�G\OHPDW\��,QVW\WXW�%DGD �

QDG�*RVSRGDUN �5\QNRZ ��Z�GUXNX���

����=\WD� *LORZVND�� 3R GDQ\� PHFKDQL]P� Z\NRU]\VWDQLD� URGNyZ� SRPRFRZ\FK� 8(� GOD�

ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR��,QVW\WXW�%DGD �QDG�*RVSRGDUN �5\QNRZ ��Z�GUXNX���

3RZ\ V] � OLVW � SXEOLNDFML� X]XSHáQLDM � DUW\NXá\� R� FKDUDNWHU]H� LQIRUPDF\MQ\P� OXE�

SXEOLF\VW\F]Q\P����

�����6WUXNWXUD�UDSRUWX��

5DSRUW� QLH� ]DZLHUD� JRWRZ\FK� UHFHSW� SRSUDZLDM F\FK� ]DVDG\� ILQDQVRZDQLD� VDPRU] GX�

WHU\WRULDOQHJR��OHF]�MHG\QLH�UHNDSLWXOXMH�Z\QLNL�EDGD �SURZDG]RQ\FK�]�Uy Q �LQWHQV\ZQR FL �

SU]H]� WU]\� ODWD��:� RNUHVLH� Z\NRQ\ZDQLD� SURMHNWX� XFKZDORQR� QRZ � NRQVW\WXFM � RUD]� ZLHOH�

XVWDZ� RGQRV] F\FK� VL � GR� VDPRU] GX� WHU\WRULDOQHJR�� 'ODWHJR� LVWRWQ\P� VNáDGQLNLHP�

QLQLHMV]HJR� UDSRUWX� MHVW� NU\W\F]QD� DQDOL]D� LQVW\WXFML� XQRUPRZDQ\FK�SU]H]�SUDZR� VDPRU] GX�

WHU\WRULDOQHJR�GRNRQDQD��SXQNWX�ZLG]HQLD�UH]XOWDWyZ�SUDF�EDGDZF]\FK����

&] ü� ,,� UDSRUWX� RPDZLD� ZSá\Z� .RQVW\WXFML� RUD]� (XURSHMVNLHM� .DUW\� 6DPRU] GX�

7HU\WRULDOQHJR�� MDNL� WH� DNW\� SUDZQH� SRZLQQ\� Z\ZLHUDü� QD� XVWDZRGDZVWZR� V]F]HJyáRZH�� D�

]ZáDV]F]D� QD� XVWDZ � R� ILQDQVDFK� SXEOLF]Q\FK�� 5R]ZD DQH� V � WXWDM� WDN� LVWRWQH� GOD�

VDPRG]LHOQR FL� JRVSRGDURZDQLD� VDPRU] GX� WHU\WRULDOQHJR� VSUDZ\� MDN� ]DNUHV� EXG HWX� L�

XFKZDá\� EXG HWRZHM�� NODV\ILNDFMD� URGNyZ� SXEOLF]Q\FK�� SUDZR� GR� ]DFL JDQLD� ]RERZL ]D �

ILQDQVRZ\FK��SUDZR�GR�XFKZDODQLD�GHILF\WX�EXG HWX�L�SUREOHP\�ORNDOQHJR�RUD]�UHJLRQDOQHJR�

GáXJX�SXEOLF]QHJR��

&] ü�,,,�UDSRUWX�SUH]HQWXMH�V\VWHP�GRFKRGyZ�VDPRU] GX�WHU\WRULDOQHJR�]�GZyFK�SXQNWyZ�

ZLG]HQLD�� 3R� SLHUZV]H�� MHVW� WR� DQDOL]D� RERZL ]XM FHM� XVWDZ\� R� GRFKRGDFK� MHGQRVWHN�

VDPRU] GX� WHU\WRULDOQHJR� Z� ODWDFK� ���������� ]H� ZVND]\ZDQLHP� ]ZL ]NyZ� SU]HSLVyZ� WHM�

XVWDZ\�]�XSU]HGQLR�RPyZLRQ\PL��Z�F] FL� ,��QRUPDPL�NRQVW\WXF\MQ\PL� �RUD]�FL F\PL�QD�

3ROVFH� ]RERZL ]DQLDPL� ]DZDUW\PL� Z� SRGSLVDQHM� XPRZLH� PL G]\QDURGRZHM� �(XURSHMVNLHM�

�������������������������������������������������
�� =�� *LORZVND�� 3RZLDWRZH� F\NOH� NRQLXQNWXUDOQH�� Ä1RZH� \FLH� *RVSRGDUF]H´��:DUV]DZD�� � QU� �������� =���

*LORZVND��:��0LVL J��&]DV� QD� ]PLDQ\�� Ä*D]HWD�%DQNRZD´��:DUV]DZD�� QU� ���� ������=��*LORZVND��6NR F]\ü� ]�
3ROVN � UHVRUWRZ �� Ä*D]HWD�%DQNRZD´��:DUV]DZD�� � QU� ��������=��*LORZVND��$QDWRPLD� GHFHQWUDOL]DFML�� Ä1RZH�
\FLH� *RVSRGDUF]H´�� :DUV]DZD�� QU� �������� =�� *LORZVND�� 6DPRU] GQR ü� Z� VWUDWHJLL� UR]ZRMX� UHJLRQDOQHJR��

Ä1RZH� \FLH� *RVSRGDUF]H´� >Z� Ä*RVSRGDUND� L� 3U]\V]áR ü´@��:DUV]DZD�� QU� ��������� =�� *LORZVND��3\WDQLD� R�
NROHMQR ü� UHIRUP�� Ä5]HF]SRVSROLWD´�� QU� ���������� =�� *LORZVND�� 3U]HUZDü� XFLHF]N � ]� EXG HWyZ�� Ä*D]HWD�
%DQNRZD´��QU����������=��*LORZVND��3ROLW\F\�D�UHIRUPD�ILQDQVyZ�SXEOLF]Q\FK��Ä5]HF]SRVSROLWD´��QU������������
=�� *LORZVND�� 6DPRU] G� WHU\WRULDOQ\� D� UHIRUPD� ILQDQVyZ� SXEOLF]Q\FK�� 5R]F]DURZDQLH� XVWDZDPL��
Ä5]HF]SRVSROLWD´��QU�����������=��*LORZVND��7\P�UD]HP�EXU]\�QLH�E G]LH"��Ä:VSyOQRWD´��QU�����������

�

�

�
�
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.DUFLH� 6DPRU] GX� 7HU\WRULDOQHJR��� 3R� GUXJLH�� MHVW� WR� DQDOL]D� NRQFHSFML� UR]ZD DQ\FK� Z�

,%Q*5� L�Z\QLNyZ� EDGD � SURZDG]RQ\FK�Z� ,%Q*5�Z� WUDNFLH�Z\NRQ\ZDQLD� SURMHNWX��:� WHM�

F] FL� UDSRUWX� ZD QH� PLHMVFH� ]DMPXMH� V\VWHP� ILQDQVRZDQLD� VDPRU] GX� ZRMHZyG]WZD�� GOD�

NWyUHJR� ,%Q*5� SU]\JRWRZDá� HNVSHUFNL� SURMHNW� XVWDZ\� ±� F] FLRZR� Z\NRU]\VWDQ\� Z�

U] GRZ\P� SURMHNFLH� XVWDZ\� R� VDPRU] G]LH� ZRMHZyG]WZD�� D� F] FLRZR� Z\NRU]\VWDQ\� Z�

XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK����

:� F] FL� ,9� UDSRUWX� SU]HGVWDZLRQR� SUyE � RFHQ\� GRW\FKF]DVRZHJR� VWDQX� ILQDQVRZDQLD�

VDPRU] GX� WHU\WRULDOQHJR� Z� NRQWHN FLH� ]DDZDQVRZDQLD� SURFHVX� GHFHQWUDOL]DFML� ILQDQVyZ�

SXEOLF]Q\FK� L�SU]HNV]WDáFH �V\VWHPX�SRGDWNRZHJR��2PyZLRQR� WDN H�]ZL ]NL�GHFHQWUDOL]DFML�

XVWURMRZHM� ]� UHIRUPDPL� VHNWRURZ\PL� �]ZáDV]F]D� ]H� ]PLDQ � VSRVREX� ILQDQVRZDQLD� ]DGD � ]�

]DNUHVX�RFKURQ\�]GURZLD��RUD]�SU]HGVWDZLRQR�]DáR HQLD�GR�XVWDZ\�R�GRFKRGDFK�VDPRU] GX�

WHU\WRULDOQHJR����

5DSRUW�NR F] �ZQLRVNL��SRVWXODW\�GH�OHJH�IHUHQGD�L�VXJHVWLH�EDGDZF]H�]DZDUWH�Z�F] FL�9���

�

,,� ��=DVDG\�ILQDQVRZDQLD�VDPRU] GX�WHU\WRULDOQHJR�

)XQNFMRQRZDQLH�VDPRU] GX�WHU\WRULDOQHJR�MDNR�LQVW\WXFML�XVWURMRZHM��MHGQRVWNL�VDPRU] GX�

WHU\WRULDOQHJR� V � SRGPLRWDPL� ZáDG]\� SXEOLF]QHM�� Z� GHF\GXM F\� VSRVyE� ]DOH \� RG� QRUP�

NRQVW\WXF\MQ\FK� RUD]� RG� SRVWDQRZLH � XPLHV]F]RQ\FK� Z� XPRZDFK� PL G]\QDURGRZ\FK��

]DZDUW\FK� SU]H]� 5]HF]SRVSROLW � 3ROVN �� � 7H� DNW\� SUDZQH� PDM � JáyZQH� ]QDF]HQLH� � GOD�

PR OLZR FL� VNXWHF]QHJR� NRU]\VWDQLD� SU]H]� VDPRU] G� WHU\WRULDOQ\� ]� SUDZ� Z� ]DNUHVLH�

GHFHQWUDOL]DFML� ZáDG]\� SXEOLF]QHM�� 'ODWHJR� ]� UR]ZRMHP� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR�

ZL ]DQR�VSRUH�RF]HNLZDQLD�Z�RGQLHVLHQLX�GR�GHFHQWUDOL]DFML�V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK��

=DNáDGDQR�� H�GHFHQWUDOL]DFMD�QLH�]RVWDQLH�]UHGXNRZDQD�GR�GHFHQWUDOL]DFML�]DGD �SXEOLF]Q\FK��

D� REHMPLH� UyZQLH � GHFHQWUDOL]DFM � SUDZ� QDOH Q\P� SRGPLRWRP� ZáDG]\� SXEOLF]QHM�� =� WHJR�

SRZRGX� EDUG]R� LVWRWQH� ]QDF]HQLH� SRVLDGDM � SU]HSLV\� SUDZD� ILQDQVyZ� SXEOLF]Q\FK� MDNR�

RGQRV] FH�VL �GR�RJyáX�SRGPLRWyZ�ZáDG]\�SXEOLF]QHM��:�W\P�]DNUHVLH�QDVW SLá\�]DVDGQLF]H�

]PLDQ\�Z\QLNDM FH�]�XFKZDOHQLD��Z�GQLX����OLVWRSDGD������U���L�ZHM FLD�Z� \FLH��]�GQLHP���

VW\F]QLD� ����� U��� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� :� QLQLHMV]HM� F] FL� UDSRUWX� ]RVWDQ �

UR]ZD RQH� � W\ONR� WH� DVSHNW\� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� NWyUH� VLOQLH� L� EH]SR UHGQLR�

ZL � VL � ]� ]DVDGDPL� ILQDQVRZDQLD� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� 6 � RQH� ERZLHP�

GHF\GXM FH�GOD�IDNW\F]QHM��SUDNW\F]QHM��VDPRG]LHOQR FL�VDPRU] GX�WHU\WRULDOQHJR��1DWRPLDVW�

VSUDZ\� GRFKRGyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� V � � RPDZLDQH� RGG]LHOQLH� �F] ü� ,,,�

QLQLHMV]HJR� UDSRUWX�� � MDNR� EDUG]R� LVWRWQH� GOD� ILQDQVRZHJR� ZáDG]WZD� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR��DOH�MHGQDN�ZWyUQH�ZREHF�XVWURMRZ\FK�]DVDG�IXQNFMRQRZDQLD���

�

�

�

�
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���� *ZDUDQFMH�.RQVW\WXF\MQH��

�������8VWUyM�VDPRU] GX�WHU\WRULDOQHJR�

%XGRZ �VDPRU] GX�WHU\WRULDOQHJR�MDNR�QRZHJR�HOHPHQWX�XVWURMX�SD VWZD�]DSRF] WNRZDá\�

]PLDQ\� Z� .RQVW\WXFML�� 3LHUZV]D� ]PLDQD�� GRNRQDQD� XVWDZ � ]� GQLD� ��� JUXGQLD� ����� U�

ZSURZDG]LáD�GR�WHNVWX�.RQVW\WXFML�]������U��SU]HSLV\�QRZH�OHF]�GR ü�RJyOQLNRZH��1DVW SQD�

]PLDQD� Z� WHN FLH� .RQVW\WXFML� ]RVWDáD� ZSURZDG]RQD� ZUD]� ]� XFKZDOHQLHP� XVWDZ\� ]� GQLD� ��

PDUFD� ����� U�� R� VDPRU] G]LH� WHU\WRULDOQ\P�� 3RGVWDZRZH� ]DVDG\� VDPRU] GX� WHU\WRULDOQHJR�

]RVWDá\�SR�XSá\ZLH�SRQDG�GZyFK�ODW�SRQRZQLH�L�QLHFR�LQDF]HM�]GHILQLRZDQH�Z�XVWDZLH�]�GQLD�

��� SD G]LHUQLND� ����� U�� R� Z]DMHPQ\FK� VWRVXQNDFK� PL G]\� ZáDG] � XVWDZRGDZF] � L�

Z\NRQDZF] � 5]HF]\SRVSROLWHM� 3ROVNLHM� RUD]� R� VDPRU] G]LH� WHU\WRULDOQ\P� �]ZDQ �

SRZV]HFKQLH�0Dá �.RQVW\WXFM ����-HGQDN�RG�GQLD�Z\ERUyZ�NRPXQDOQ\FK��WM��RG�GQLD����PDMD�

�����U��RERZL ]\ZDáD� MX �XVWDZD�]�GQLD���PDUFD������U��R�VDPRU] G]LH�WHU\WRULDOQ\P��7DNL�

SU]HPLHQQ\�F\NO�G]LDáD �VWDá�VL �SU]\F]\Q �EUDNX�VSyMQR FL�SRPL G]\�XVWDZ �NRQVW\WXF\MQ �]�

GQLD����SD G]LHUQLND������U��L�XVWDZ �]�GQLD���PDUFD������U��R�VDPRU] G]LH�WHU\WRULDOQ\P��

6\WXDFMD�XVWDELOL]RZDáD�VL �GRSLHUR�]�ZHM FLHP�Z� \FLH�.RQVW\WXFML�XFKZDORQHM�Z�GQLX���

NZLHWQLD������U��1RZD�.RQVW\WXFMD�]DZLHUD�VWRVXQNRZR�V]HURNLH�UHJXODFMH�RGQRV] FH�VL �GR�

VDPRU] GX� WHU\WRULDOQHJR�� 5HJXODFMH� WH� ]GHF\GRZDQLH� Z\FKRG] � SR]D� QRUP\� RERZL ]XM FH�

XSU]HGQLR��

3U]HGH� ZV]\VWNLP� .RQVW\WXFMD� VWZLHUG]D� �DUW�� ��� XVW�� ��� L � ÄVDPRU] G� WHU\WRULDOQ\�

XF]HVWQLF]\� Z� VSUDZRZDQLX� ZáDG]\� SXEOLF]QHM´�� Z\NRQXM F� ÄLVWRWQ � F] ü� ]DGD �

SXEOLF]Q\FK´�� -HVW� WR� GDOHNR� LG FD� GHNODUDFMD� XVWURMRZD�� FKRFLD � WU]HED� ]DXZD \ü�

QLHGRRNUH ORQR ü� VIRUPXáRZDQLD� ÄLVWRWQD� F] ü´�� 7RZDU]\V] FH� WHM� GHNODUDFML�Ä]DSHZQLHQLH�

GHFHQWUDOL]DFML�ZáDG]\�SXEOLF]QHM´� �DUW�����XVW�����Z]PDFQLD�ZSUDZG]LH�ZUD HQLH�]QDF]HQLD�

LQVW\WXFML�VDPRU] GX�WHU\WRULDOQHJR�Z�SD VWZLH��OHF]�SRVLDGD�QLHZLHONLH�]QDF]HQLH�SUDNW\F]QH�

]� XZDJL� QD� Z\VW SXM FH� Z� W\P� NRQWHN FLH� VáRZR� ÄGHFHQWUDOL]DFMD´�� NWyUH� RNUH OD� SU]HFLH �

SURFHV�D�QLH�VWDQ��QS��VWUXNWXU�SD VWZRZ\FK��

5HGDNFMD� NOXF]RZ\FK� GOD� VDPRU] GX� WHU\WRULDOQHJR� QRUP� NRQVW\WXF\MQ\FK� �DUW�� ��� L� DUW��

����QLH�MHVW�SUHF\]\MQD��]DSHZQH�]�SRZRGX�UH]\JQDFML�]�XPLHV]F]HQLD�Z�.RQVW\WXFML�SHáQHJR�

UHMHVWUX� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR��.RQVW\WXFMD� QLH� RNUH OLáD� NRPSOHWQHJR�PRGHOX�

VDPRU] GX�WHU\WRULDOQHJR��VWZLHUG]DM F�MHG\QLH��L �SRGVWDZRZ �MHGQRVWN �WHJR�VDPRU] GX�MHVW�

JPLQD��DUW������XVW�����D�LQQH�MHGQRVWNL�RNUH OD�XVWDZD��DUW������XVW������

-HGQRF]H QLH�.RQVW\WXFMD�]DNáDGD��L �ZVSyOQRWDPL�VDPRU] GRZ\PL�VWDM �VL �]�PRF\�SUDZD�

ZV]\VF\� PLHV]ND F\� ÄMHGQRVWHN� ]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR´� �DUW�� ��� XVW�� ���� FR�

SR]ZDOD� ZQLRVNRZDü�� L � ND G\� RNUH ORQ\� SU]H]� ÄXVWDZ � ]DVDGQLF]\� SRG]LDá� WHU\WRULDOQ\�

SD VWZD´��DUW�����XVW�����DXWRPDW\F]QLH�WZRU]\�SHáQ\�PRGHO�VDPRU] GX�WHU\WRULDOQHJR��

.RQVW\WXFMD�]DZLHUD�SU]HSLV�R�RFKURQLH�VDPRG]LHOQR FL�ZV]\VWNLFK��LVWQLHM F\FK�REHFQLH�L�

WZRU]RQ\FK�Z� SU]\V]áR FL�� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� �DUW�� ����� XVW�� ����ZVND]XM F�

WH �]DVDGQLF]H�DWU\EXW\�WHM�VDPRG]LHOQR FL��Z�W\P�RVRERZR ü�SUDZQ ��D�WDN H�SU]\VáXJXM FH�
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SUDZR�ZáDVQR FL�L�LQQH�SUDZD�PDM WNRZH��DUW������XVW�����RUD]���SU]HGH�ZV]\VWNLP���SUDZR�GR�

Z\NRQ\ZDQLD�]DGD �SXEOLF]Q\FK�Z�LPLHQLX�ZáDVQ\P�L�QD�ZáDVQ �RGSRZLHG]LDOQR ü��DUW�����

XVW������

-HVW� WR� UHJXODFMD� ]EOL RQD� GR� VWDQGDUGX� ]DSLVDQHJR� Z� DUW�� �� XVW�� �� (XURSHMVNLHM� .DUW\�

6DPRU] GX�7HU\WRULDOQHJR��� VWRVRZQLH� GR� NWyUHJR�Ä6DPRU] G� WHU\WRULDOQ\� R]QDF]D� SUDZR� L�

]GROQR ü� >���@� GR� NLHURZDQLD� L� ]DU] G]DQLD� ]DVDGQLF] � F] FL � VSUDZ� SXEOLF]Q\FK� QD� LFK�

ZáDVQ � RGSRZLHG]LDOQR ü� L� Z� LQWHUHVLH� LFK� PLHV]ND FyZ� >���@´�� FKRFLD � QDOH \� ]DXZD \ü�

Z\UD QLH� RGPLHQQR FL� VIRUPXáRZD �� 7HUPLQ� ÄVSUDZ\� SXEOLF]QH´� �Z� RU\JLQDOH� MHVW� WR�

VIRUPXáRZDQLH�ÄSXEOLF� DIIDLUV´��Z\VW SXM F\�Z� DUW�� �� XVW�� ��(XURSHMVNLHM�.DUW\�6DPRU] GX�

7HU\WRULDOQHJR�QLH�MHVW�WR VDP\�]�WHUPLQHP�Ä]DGDQLD�SXEOLF]QH´��Z\VW SXM F\P�Z�DUW�����XVW��

��.RQVW\WXFML��5yZQLH �RNUH OHQLH�ÄLVWRWQD�F] ü�]DGD �SXEOLF]Q\FK´�Z\VW SXM FH�Z�DUW�����

XVW�� �� .RQVW\WXFML� QLH� MHVW� UyZQLH� ]GHF\GRZDQH� MDN� RNUH OHQLH� Ä]DVDGQLF]D� F] ü´� �Z�

RU\JLQDOH�MHVW�WR�VIRUPXáRZDQLH�ÄVXEVWDQWLDO�VKDUH´��Z\VW SXM FH�Z�DUW����XVW����(XURSHMVNLHM�

.DUW\�6DPRU] GX�7HU\WRULDOQHJR���

:� DUW�� ���� XVW�� �� .RQVW\WXFML� ]GHILQLRZDQR� ]DGDQLD� ZáDVQH� MHGQRVWNL� VDPRU] GX�

WHU\WRULDOQHJR� MDNR� Ä]DGDQLD� SXEOLF]QH� VáX FH� ]DVSRNRMHQLX� SRWU]HE� ZVSyOQRW\�

VDPRU] GRZHM´� RGQRV] F� W � QRUP � GR� NRPSHWHQFML� VDPRU] GX� WHU\WRULDOQHJR� Z� RJyOQR FL�

�DUW�� ������Z� W\P� GR� NRPSHWHQFML� JHQHUDOQHM� MHGQRVWNL� SRGVWDZRZHM�� F]\OL� JPLQ\��Z� FDá\P�

PRGHOX� VDPRU] GX� WHU\WRULDOQHJR� �DUW�� ���� XVW�� ����$� ]DWHP�� QD�PRF\� DUW�� ����.RQVW\WXFML���

VDPRU] G� WHU\WRULDOQ\� Z\NRQXMH� ZV]HONLH� ]DGDQLD� SXEOLF]QH� QLH� ]DVWU]H RQH� SU]H]�

.RQVW\WXFM �OXE�XVWDZ\�GOD�RUJDQyZ�LQQ\FK�ZáDG]�SXEOLF]Q\FK���

�������*ZDUDQFMH�ILQDQVRZH�

.RQVW\WXFMD� ]DZLHUD� ]DSHZQLHQLH� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� ÄXG]LDáX� Z�

GRFKRGDFK� SXEOLF]Q\FK� RGSRZLHGQLR� GR� SU]\SDGDM F\FK� LP� ]DGD ´� �DUW�� ���� XVW�� ��� RUD]�

ZSURZDG]D� ]DVDG �� L � Ä]PLDQ\� Z� ]DNUHVLH� ]DGD � L� NRPSHWHQFML� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR�QDVW SXM �ZUD]�]�RGSRZLHGQLPL�]PLDQDPL�Z�SRG]LDOH�GRFKRGyZ�SXEOLF]Q\FK´�

�DUW������XVW������:SURZDG]HQLH�LQVW\WXFML�ÄXG]LDáX�Z�GRFKRGDFK�SXEOLF]Q\FK�RGSRZLHGQLR�GR�

SU]\SDGDM F\FK� ]DGD ´� IRUPXáXMH� Z� LVWRFLH� QRZ\� NDQRQ� MDZQR FL� JRVSRGDUNL� ILQDQVRZHM�

SD VWZD�� SRQLHZD � DQDOL]D� WHUPLQX� ÄXG]LDá´� ]� SXQNWX� ZLG]HQLD� NRQNUHWQHM� MHGQRVWNL�

VDPRU] GX� WHU\WRULDOQHJR� Z\PDJD� XSU]HGQLHM� DQDOL]\� LQIRUPDFML� R� SR]LRPLH� L� VWUXNWXU]H�

ZV]\VWNLFK�GRFKRGyZ�SXEOLF]Q\FK��

2E\GZD� F\WRZDQH� SU]HSLV\� GDM � SRGVWDZ �GR� UR]ZD DQLD��Z�SU]\SDGNX� VSRUyZ� UyZQLH �

QD�GURG]H�V GRZHM��]QDF]HQLD� WHUPLQX�ÄRGSRZLHGQLR ü´�Z�NRQWHN FLH� URGNyZ�ILQDQVRZ\FK�

QLH]E GQ\FK�GR�Z\NRQ\ZDQLD�]DGD �SXEOLF]Q\FK�QLH]DOH QLH�RG�NDWHJRULL�W\FK�]DGD ��ZáDVQH�

OXE�LQQH�]DGDQLD�SXEOLF]QH��]OHFRQH�SU]H]�XVWDZ ���

�������������������������������������������������
�� (XURSHMVND� .DUWD� 6DPRU] GX� 7HU\WRULDOQHJR� MHVW� NRQZHQFM � PL G]\QDURGRZ � SU]\M W � Z� ����� U�� SU]H]�

5DG �(XURS\��5]HF]SRVSROLWD�3ROVND� �SRGSLVDáD� L� UDW\ILNRZDáD� W �NRQZHQFM �Z�FDáR FL� �Z������U���D�QDVW SQLH�
REZLH FLáD�R� W\P�IDNFLH�Z�IRUPLH�R ZLDGF]HQLD�U] GRZHJR�]�GQLD���� OLSFD������U���']��8��1U������SR]������L�
�����
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&]\�WHJR�W\SX�SRVWDQRZLHQLD�.RQVW\WXFML�RND �VL �VNXWHF]QH��WUXGQR�REHFQLH�Z\URNRZDü��

*ZDUDQFMH� ILQDQVRZH� GOD� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� VWDQRZL � MHGHQ� ]� JáyZQ\FK�

DWU\EXWyZ�LFK�VDPRG]LHOQR FL��% G �ZL F�PRJá\�E\ü�GRFKRG]RQH�QD�GURG]H�V GRZHM��FKRFLD �

.RQVW\WXFMD� QLH� SUHF\]XMH� SURFHGXU\� GOD� WDNLHJR� URV]F]HQLD��:FKRG]L� Z� UDFKXE � DOER� V G�

SRZV]HFKQ\��QD�PRF\�DUW������XVW������DOER�V G�DGPLQLVWUDF\MQ\��QD�PRF\�DUW������XVW������:�

W\P� GUXJLP� SU]\SDGNX� UyGáHP� VSRUX� QLH� PRJá\E\� MHGQDN� E\ü� EH]SR UHGQLR� URGNL�

ILQDQVRZH�� OHF]� ]DGDQLD� L� NRPSHWHQFMH� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� R� LOH� URG]Lá\E\�

QLHMDVQR FL� OXE� Z WSOLZR FL� Z� ]DNUHVLH� LFK� SRG]LDáX� SRPL G]\� RUJDQ\� VDPRU] GX�

WHU\WRULDOQHJR� L� DGPLQLVWUDFML� U] GRZHM�� ,VWQLHMH� WH �PR OLZR ü� ]ZUyFHQLD� VL � GR� 7U\EXQDáX�

.RQVW\WXF\MQHJR��Z�WU\ELH�DUW�����XVW�����R�]EDGDQLH�]JRGQR FL�]�.RQVW\WXFM �XVWDZ\��XVWDZ��

RNUH ODM F\FK� UyGáD� GRFKRGyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� OXE� XVWDZ\� �XVWDZ��

ZSURZDG]DM FHM� ]PLDQ\�Z�]DNUHVLH�]DGD � L�NRPSHWHQFML� W\FK� MHGQRVWHN�� MH HOL� ]DFKRG]LáRE\�

SU]\SXV]F]HQLH� QLH]DFKRZDQLD� ]JRGQR FL� ]� QRUPDPL� NRQVW\WXF\MQ\PL�� RNUH ORQ\PL� Z� DUW��

�����

.RQVW\WXFMD�XWU]\PDáD�SRG]LDá�GRFKRGyZ�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�QD�GRFKRG\�

ZáDVQH�� VXEZHQFMH� L� GRWDFMH�� X]XSHáQLDM F� MHG\QLH� WHQ� UHMHVWU� R� VáRZR� ÄRJyOQH´� SU]\�

VXEZHQFMDFK� RUD]� R� � VáRZR� ÄFHORZH´� SU]\� GRWDFMDFK� �DUW�� ���� XVW�� ���� 7\P� VDP\P�

SU]HV G]RQR�� L � ZV]\VWNLH� GRFKRG\� VDPRU] GX� WHU\WRULDOQHJR�� NWyUH� QLH� V � VXEZHQFMDPL�

RJyOQ\PL� OXE� GRWDFMDPL� FHORZ\PL� ]� EXG HWX� SD VWZD�� ZFKRG] � Z� VNáDG� SRGVWDZRZHM�

NDWHJRULL��F]\OL�Z�VNáDG�GRFKRGyZ�ZáDVQ\FK���

.RQVW\WXFMD� QLH� ]DZLHUD� DQL� NDWDORJX� GRFKRGyZ� ZáDVQ\FK�� DQL� ]DVDG� �OXE� FHOyZ��

X]XSHáQLDQLD� GRFKRGyZ� ZáDVQ\FK� VXEZHQFMDPL� RJyOQ\PL� L� �OXE�� GRWDFMDPL� FHORZ\PL� ]�

EXG HWX� SD VWZD�� 1DWRPLDVW� ]JRGQLH� ]� DUW�� ���� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� ÄPDM �

SUDZR� XVWDODQLD�Z\VRNR FL� SRGDWNyZ� L� RSáDW� ORNDOQ\FK�Z� ]DNUHVLH� RNUH ORQ\P�Z�XVWDZLH´��

3U]HSLV�WHQ�QLH�MHVW�MDVQ\��SRQLHZD �]�MHGQHM�VWURQ\�]DZLHUD�RJyOQH�VIRUPXáRZDQLH�ÄMHGQRVWNL�

VDPRU] GX� WHU\WRULDOQHJR´� �FR� WZRU]\� VXJHVWL �� L � ZV]\VWNLH� MHGQRVWNL��� D� ]� GUXJLHM� VWURQ\�

ZSURZDG]D�WHUPLQ�ÄORNDOQH´��0R QD�VW G�ZQLRVNRZDü��L �DOER�SU]HSLV�WHQ�RGQRVL�VL �W\ONR�GR�

JPLQ� L� GR� SRZLDWyZ�� NWyUH� QD�PRF\� DUW�� ���� XVW�� ��.RQVW\WXFML� V � MHGQRVWNDPL� VDPRU] GX�

ORNDOQHJR��DOER�REHMPXMH� WDN H�VDPRU] G�ZRMHZyG]WZD��:�SLHUZV]\P�SU]\SDGNX�VDPRU] G�

ZRMHZyG]WZD�]RVWDáE\�SR]EDZLRQ\�W]Z��ZáDG]WZD�SRGDWNRZHJR��D�Z�GUXJLP�SU]\SDGNX�RZR�

ZáDG]WZR�GRW\F]\áRE\�SRGDWNyZ�ORNDOQ\FK���FR�]�NROHL�QLH]E\W�SU]\VWDMH�GR�UDQJL�VDPRU] GX�

ZRMHZyG]WZD� MDNR� VDPRU] GX� UHJLRQDOQHJR�� 7D� VSUDZD� QLH� MHVW� MDVQD�� D� MHM� NRQVHNZHQFMH�

�������������������������������������������������
��:�SROVNLP� �XVWDZRGDZVWZLH� LQVW\WXFMD�ÄSRGDWNX� ORNDOQHJR´� MHVW�]DZ RQD�GR�SRGDWNyZ�ZSURZDG]RQ\FK�

XVWDZ � ]� GQLD� ��� VW\F]QLD� ����� U�� R� SRGDWNDFK� L� RSáDWDFK� ORNDOQ\FK�� D� GRW\F] F\FK� W\ONR� WU]HFK� SRGDWNyZ�
VWDQRZL F\FK� Z� FDáR FL� UyGáR� � GRFKRGyZ� JPLQ� �SRGDWHN� RG� QLHUXFKRPR FL�� SRGDWHN� RG� URGNyZ�
WUDQVSRUWRZ\FK��SRGDWHN�RG�SRVLDGDQLD�SVyZ���:�SUDNW\FH�SU]\MPXMH�VL �F] VWR�� H�SRGDWNDPL�ORNDOQ\PL�V �WH �
LQQH�SRGDWNL��R�LOH�VWDQRZL �RQH� UyGáR�GRFKRGyZ�JPLQ���GRW\F]\�WR�SRGDWNX�UROQHJR��SRGDWNX�OH QHJR�L�SRGDWNX�
RG�VSDGNyZ�L�GDURZL]Q���FKRFLD �MHVW� WR�SRGHM FLH�SR]EDZLRQH�X]DVDGQLHQLD�IRUPDOQHJR��=�NROHL�EU]PLHQLH�DUW��
����XVW����.RQVW\WXFML�]DZ D�VáRZR�ÄORNDOQ\´�GR�VDPRU] GX�WHU\WRULDOQHJR�LQQHJR�QL �VDPRU] G�UHJLRQDOQ\��:�
REHFQ\FK�UHDOLDFK�MHVW�WR�VDPRU] G�JPLQQ\�L�SRZLDWRZ\���
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PRJ � E\ü� GR ü� ZD QH�� SRQLHZD � REHFQLH� RE\GZD� QRZH� W\S\� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR� �� VDPRU] G� SRZLDWRZ\� L� VDPRU] G� ZRMHZyG]WZD� ±� QLH� G\VSRQXM � DGQ\P�

DWU\EXWHP�ZáDG]WZD�SRGDWNRZHJR��GR�NWyUHJR�RGQRVL�VL �DUW������.RQVW\WXFML��

�������=OHFDQLH�]DGD �

.RQVW\WXFMD� GRSXV]F]D� ]OHFHQLH� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� RERZL ]NX�

Z\NRQ\ZDQLD� LQQ\FK� ]DGD � SXEOLF]Q\FK�� MH HOL� Z\QLND� WR� ]� ÄX]DVDGQLRQ\FK� SRWU]HE�

SD VWZD´�� D� ÄWU\E� SU]HND]\ZDQLD� L� VSRVyE� Z\NRQ\ZDQLD� ]DGD � ]OHFRQ\FK´� ]RVWDQLH�

RNUH ORQ\�SU]H]�XVWDZ ��DUW������XVW������

:� ]DNUHVLH� ]DGD � ]OHFRQ\FK� RUJDQ\� VDPRU] GX� WHU\WRULDOQHJR� Z\NRQXM � ]DGDQLD�

SR]RVWDM FH� ZH� ZáDGDQLX� DGPLQLVWUDFML� U] GRZHM�� 1LH� R]QDF]D� WR� MHGQDN�� H� MHVW� WR� VIHUD�

ZáD FLZR FL� SR]EDZLRQD� ]QDF]HQLD�� DOERZLHP� JRVSRGDUND� PLHQLHP� NRPXQDOQ\P� RUD]�

JRVSRGDUND� ILQDQVRZD� PXV] � XZ]JO GQLDü� ZV]\VWNLH� WH� ]DNUHV\� ]DGD �� 1LH� PR QD� WH �

Z\REUD]Lü�VRELH�V\WXDFML��Z�NWyUHM�JPLQ\���G]LDáDM F�Z�UDPDFK�SU]\]QDQHM�LP�VDPRG]LHOQR FL�

��PRJá\E\�QLH�XZ]JO GQLDü�FL F\FK�QD�QLFK�]DGD �]OHFRQ\FK��

1DMZD QLHMV]\� MHVW� IDNW� QDGPLHUQHJR�]OHFDQLD� ]DGD � MHGQRVWNR� VDPRU] GX� WHU\WRULDOQHJR��

3R]RVWDMH� RQ� Z� VSU]HF]QR FL� ]� LGH � VDPRU] GX� WHU\WRULDOQHJR�� GHILQLRZDQHJR� MDNR�

Z\NRQ\ZDQLH� Ä]DVDGQLF]HM� F] FL´� �ZHGáXJ� (XURSHMVNLHM� .DUW\� 6DPRU] GX� 7HU\WRULDOQHJR��

]DGD � SXEOLF]Q\FK�Z� LPLHQLX�ZáDVQ\P� L� QD�ZáDVQ � RGSRZLHG]LDOQR ü�� -H HOL� ERZLHP� GDQH�

]DGDQLH� ZL H� VL � ]� ZD Q\P� GOD� PLHV]ND FyZ� ]DVSRNDMDQLHP� LFK� SRWU]HE� ]ELRURZ\FK� WR�

SRZLQQR�]H�VZHM�LVWRW\�VWDü�VL �]DGDQLHP�ZáDVQ\P�ZVSyOQRW\�VDPRU] GRZHM�WZRU]RQHM�SU]H]�

W\FK�PLHV]ND FyZ�� -H HOL� QDWRPLDVW� GDQH� ]DGDQLH� QLH�PD� FKDUDNWHUX� ]DVSRNDMDQLD� SRWU]HE\�

]ELRURZHM� Z� VNDOL� ORNDOQHM� OXE� UHJLRQDOQHM�� WR� SRZLQQR� E\ü�Z\NRQ\ZDQH� SU]H]� LQQ\� RUJDQ�

DGPLQLVWUDFML� SD VWZRZHM�� :\M WNLHP� PRJá\E\� E\ü� V\WXDFMH� QLHSU]HZLG\ZDOQH� �NO VNL�

\ZLRáRZH�� NDWDVWURI\��� Z� NWyU\FK� SRWU]HED� VNXWHF]QHJR� DGPLQLVWURZDQLD� GDQ\P� ]DGDQLHP�

�OXE� ]ELRUHP� SHZQ\FK� ]DGD � SXEOLF]Q\FK�� QDU]XFD� NRQLHF]QR ü� SU]HM FLRZHJR�

NRQFHQWURZDQLD� XSUDZQLH � GHF\]\MQ\FK�� 2EHFQLH� Z� 3ROVFH� MHVW� MHGQDN� RGZURWQLH� �� XVWDZ\�

]OHFDM � MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� Z\NRQ\ZDQLH� UXW\QRZ\FK� F]\QQR FL�

DGPLQLVWUDFML��QLH�]DMPXM F�VL �Z�]DVDG]LH�V\WXDFMDPL�QLHSU]HZLG\ZDOQ\PL��

6WRVXQNRZR�GX \�SDNLHW�]DGD �]OHFRQ\FK�XVWDZRZR�JPLQRP�RUD]�EDUG]R�GX \�SDNLHW�W\FK�

]DGD �]OHFRQ\FK�SRZLDWRP��Z�VSRVyE�UDG\NDOQ\�SRPQLHMV]D�ZL F�QDWXUDOQLH�LVWQLHM F\�REV]DU�

]DGD �ZáDVQ\FK�JPLQ�L�SRZLDWyZ��:LGDü�VW G�Z\UD QLH��L �Uy QLFD�VIRUPXáRZD �XVWURMRZ\FK�

QLH� MHVW� VSUDZ � EDQDOQ � L� IDNW� RGPLHQQR FL� WHUPLQRORJLF]QHM� ]DFKRG] FHM� SRPL G]\�

(XURSHMVN �.DUW � 6DPRU] GX�7HU\WRULDOQHJR� �VWRVRZQLH� GR� DUW�� �� XVW�� �� WHM�.DUW\� VDPRU] G�

WHU\WRULDOQ\� ÄR]QDF]D� SUDZR� L� ]GROQR ü� VSRáHF]QR FL� ORNDOQ\FK�� Z� JUDQLFDFK� RNUH ORQ\FK�

SUDZHP��GR�NLHURZDQLD� � L� ]DU] G]DQLD�]DVDGQLF] �F] FL �VSUDZ�SXEOLF]Q\FK�QD�LFK�ZáDVQ �

RGSRZLHG]LDOQR ü� L� Z� LQWHUHVLH� LFK� PLHV]ND FyZ´�� RUD]� .RQVW\WXFM � XFKZDORQ � Z� GQLX� ��

NZLHWQLD� ����� U�� �VWRVRZQLH� GR� DUW�� ��� XVW�� �� .RQVW\WXFML� VDPRU] G� WHU\WRULDOQ\� Z\NRQXMH�
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ÄSU]\VáXJXM F � PX� Z� UDPDFK� XVWDZ� LVWRWQ � F] ü� ]DGD � SXEOLF]Q\FK´�� PD� GR ü� SRZD QH�

NRQVHNZHQFMH��

6SU]HF]QR ü�LGHL�XVWDZRZHJR�]OHFDQLD�]DGD �JPLQRP�]�LGH �VDPRU] GX�WHU\WRULDOQHJR�MHVW�

W\P� ZL NV]D�� L � WH� ]DGDQLD� QLH� V � Z\NRQ\ZDQH� DQL� ZH� ZáDVQ\P� LPLHQLX�� DQL� QD� ZáDVQ �

RGSRZLHG]LDOQR ü��6 �WH �LQDF]HM�ILQDQVRZDQH��6WDQRZL �VZRLVW\�NDJDQLHF�QDáR RQ\�LQVW\WXFML�

VDPRU] GX� WHU\WRULDOQHJR�� W\P� LVWRWQLHMV]\�� L � Z]PDFQLDQ\� ]DGDQLDPL� ]OHFDQ\PL� SU]H]�

DGPLQLVWUDFM �U] GRZ �D�SU]HMPRZDQ\PL�SU]H]�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�Z�GURG]H�

GREURZROQ\FK�SRUR]XPLH ��JPLQ\�ZU F]�XELHJDM �VL �R�PR OLZR ü�LFK�Z\NRQ\ZDQLD���7HJR�

W\SX�]DGD �]OHFRQ\FK�IDNXOWDW\ZQLH�MHVW�UyZQLH �VSRUR��]ZáDV]F]D�Z�JPLQDFK��V �WR�]DGDQLD�]�

]DNUHVX� NRPXQLNDFML�� EXGRZQLFWZD�� JHRGH]ML�� SRPRF\� VSRáHF]QHM��� FR� GRELWQLH� ZLDGF]\� R�

LVWRWQLH� RNURMRQHM� SXOL� ]DGD �ZáDVQ\FK��:� WDNLP�NRQWHN FLH� ]E\W� DEVWUDNF\MQLH�EU]PL� DUW�� ��

XVWDZ\� R� VDPRU] G]LH� JPLQQ\P�� NWyU\� VWDQRZL�� H� Ä=DVSRNDMDQLH� ]ELRURZ\FK� SRWU]HE�

ZVSyOQRW\�QDOH \�GR�]DGD �ZáDVQ\FK�JPLQ\´��

'ODWHJR� ]� QRUP � DUW�� ���� XVW�� ��.RQVW\WXFML�PR QD�ZL ]Dü� QDG]LHMH� QD� XSRU] GNRZDQLH�

SRG]LDáX� NRPSHWHQF\MQHJR� SRPL G]\� VDPRU] GHP� WHU\WRULDOQ\P� L� DGPLQLVWUDFM � U] GRZ ��

=DZDUWH� WDP� ]DVWU]H HQLH� GOD� XVWDZRZHJR� ]OHFDQLD� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR�

ÄLQQ\FK� ]DGD �SXEOLF]Q\FK´� MH HOL�ÄZ\QLND� WR� ]�X]DVDGQLRQ\FK�SRWU]HE�SD VWZD´�� SR]ZDOD�

RF]HNLZDü�SRZ FL JOLZR FL�XVWDZRGDZF\��SU]\QDMPQLHM�Z�RGQLHVLHQLX�GR�NROHMQ\FK�V]F]HEOL�

VDPRU] GX�WHU\WRULDOQHJR��

���� �6ZRERGD�ILQDQVRZD�VDPRU] GX�WHU\WRULDOQHJR�

�������6DPRG]LHOQR ü�JRVSRGDUNL�ILQDQVRZHM��

1DMZD QLHMV]\P� RG]ZLHUFLHGOHQLHP� ]DVDG\� VDPRG]LHOQR FL� SURZDG]HQLD� SU]H]� MHGQRVWN �

VDPRU] GX�WHU\WRULDOQHJR��GDOHM�RNUH ODQ �MDNR�-67��JRVSRGDUNL�ILQDQVRZHM�MHVW�]�MHGQHM�VWURQ\�

NRQVW\WXF\MQD�QRUPD�Z\NRQ\ZDQLD�SU]H]�VDPRU] G�WHU\WRULDOQ\�Ä3U]\VáXJXM FHM�PX�Z�UDPDFK�

XVWDZ�LVWRWQHM�F] FL�]DGD �SXEOLF]Q\FK´���ÄZ�LPLHQLX�ZáDVQ\P�L�QD�ZáDVQ �RGSRZLHG]LDOQR ü´�

�DUW�����XVW����.RQVW\WXFML���NWyUD�WZRU]\�XVWURMRZ �SRGVWDZ �GR�WZRU]HQLD�SU]H]�-67�ZáDVQHJR�

EXG HWX�� D� ]� GUXJLHM� ]DSHZQLHQLH� RWU]\PDQLD� SU]H]� -67Ä���XG]LDáX�Z� GRFKRGDFK�SXEOLF]Q\FK�

RGSRZLHGQLR� GR� SU]\SDGDM F\FK� LP� ]DGD ´� �DUW�� ���� XVW�� �� .RQVW\WXFML��� GDM FH� SHZQR ü�

]DVLODQLD�WHJR�EXG HWX� URGNDPL�SXEOLF]Q\PL��*ZDUDQFMH�NRQVW\WXF\MQH�FKURQL �SUDZR�-67�GR�

XNáDGDQLD�L�Z\NRQ\ZDQLD�MHM�ZáDVQHJR�EXG HWX�MDNR�JáyZQHJR�LQVWUXPHQWX�ILQDQVRZDQLD�]DGD �

SXEOLF]Q\FK�SU]\SDGDM F\FK�-67�ÄZ�UDPDFK�XVWDZ´���

%XG HW� � -67� �� MHVW� URF]Q\P� SODQHP� ILQDQVRZ\P� VWDQRZL F\P� SRGVWDZ � JRVSRGDUNL�

ILQDQVRZHM�-67��2JyOQH�]DVDG\�L�WU\E�JURPDG]HQLD�]DVREyZ�SLHQL Q\FK�REM W\FK�WDN�EXG HWHP�

SD VWZD�� MDN� L� EXG HWDPL� -67� RUD]� UHJXá\�Z\GDWNRZDQLD� W\FK� ]DVREyZ� V � SRGREQH�Z� FDá\P�

VHNWRU]H�ILQDQVyZ�SXEOLF]Q\FK���FKRFLD �REHFQLH�QLH�PD�MX �PRZ\�R�GHNODUDW\ZQHM�MHGQROLWR FL�

]QDQHM� ]� XSU]HGQLR� RERZL ]XM FHJR� SUDZD� EXG HWRZHJR�� �]JRGQLH� ]� DUW�� �� XVWDZ\� 3UDZR�

�������������������������������������������������
���.DWHJRULD�ZSURZDG]RQD�QD�PRF\�DUW����XVW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK�

�']��8��]����JUXGQLD������U���1U������SR]�������]�Sy Q��]P���
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EXG HWRZH�� XVWDZD� WD� XVWDODáD� Ä���� RJyOQH� ]DVDG\� ����SU]H]QDF]DQLD� ]DVREyZ� QD� ILQDQVRZDQLH�

]DGD �Z\QLNDM F\FK�]�IXQNFML�SD VWZD�L�JPLQ���´���-HGQDN�XVWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�URG]L�

NLOND� SRZD Q\FK� � SUREOHPyZ� � LQWHUSUHWDF\MQ\FK� RUD]� ZSURZDG]D� QRZH�� QLH]QDQH� XSU]HGQLR�

RJUDQLF]HQLD�Z�VDPRG]LHOQR FL�JRVSRGDUNL�ILQDQVRZHM�-67���

3U]HGH� ZV]\VWNLP�� QLH� MHVW� NODURZQ\� ]ZL ]HN� ]DFKRG] F\� SRPL G]\� VDPRG]LHOQLH�

JRVSRGDUXM F � -67� � � D� VDPRU] GRZ\PL� MHGQRVWNDPL� RUJDQL]DF\MQ\PL�� 1LH� ZLDGRPR� WH � MDN�

SRZLQQ\� SU]HGVWDZLDü� VL � UHODFMH� SRPL G]\� -67� D� LQQ\PL� QL � -67� VDPRU] GRZ\PL� RVREDPL�

SUDZQ\PL��1DZHW�QLH�ZLDGRPR�Z�MDNLFK�SU]\SDGNDFK�LQQH�QL �-67�VDPRU] GRZH�RVRE\�SUDZQH�

SR]RVWDM �Z�REU ELH� VHNWRUD� ILQDQVyZ�SXEOLF]Q\FK��SRGOHJDM F� W\P�VDP\P�FR� -67�]DVDGRP� L�

UHJXáRP� JRVSRGDURZDQLD�� D� Z� MDNLFK� SU]\SDGNDFK� V � WR� QD� SHZQR� SRGPLRW\� VSR]D� VHNWRUD�

ILQDQVyZ� SXEOLF]Q\FK�� 7D� QLHMDVQR ü� MHVW� VNXWNLHP� QLHSUHF\]\MQHJR� SRGPLRWRZHJR� ]DNUHVX��

VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� 2SUyF]� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� L� 6NDUEX� 3D VWZD�

�DUW�����XVW����Z�SRá F]HQLX�]�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��GR�VHNWRUD�ILQDQVyZ�

SXEOLF]Q\FK� QDOH � MHV]F]H� LQQH� SRGPLRW\� �DUW�� ��� XVW�� �� Z�Z� XVWDZ\�� QLJG]LH� MHGQDN� SU]H]�

XVWDZ �R�ILQDQVDFK�SXEOLF]Q\FK��SUHF\]\MQLH�QLH�]GHILQLRZDQH���

7U]HED� WH � SRGNUH OLü�� H� XVWDZD� R� ILQDQVDFK� SXEOLF]Q\FK� ZSURZDG]D� GOD� -67� QRZH�

�LOR FLRZH� L� MDNR FLRZH�� RJUDQLF]HQLD� Z� RGQLHVLHQLX� GR� GHILF\WX� EXG HWX� RUD]� ORNDOQHJR� L�

UHJLRQDOQHJR�GáXJX�SXEOLF]QHJR��6 �WR�RJUDQLF]HQLD�QLH�GRW\F] FH�EXG HWX�SD VWZD�D�WDN H�QLH�

GRW\F] FH� SODQyZ� ILQDQVRZ\FK� LQQ\FK� SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� R� NWyU\FK�

ZSUDZG]LH� QLHZLHOH� ZLDGRPR�� DOH� NWyUH� QD� SHZQR� LVWQLHM � L� QD� SHZQR� QLH� PDM � SUDZD� GR�

XFKZDODQLD� EXG HWX� Z� ]QDF]HQLX� QDGDQ\P� WHUPLQRZL� ÄEXG HW´� SU]H]� GRNWU\Q � RUD]�

Z\VW SXM F\P�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK��

�������%XG HW�L�XFKZDáD�EXG HWRZD�

:LDGRPR�� H� 5DGD� -67� �Z� VDPRU] G]LH� ZRMHZyG]WZD� �� VHMPLN�� � XFKZDOD� EXG HW� -67�Z�

IRUPLH�XFKZDá\�EXG HWRZHM�QD�RNUHV� URNX�NDOHQGDU]RZHJR� �DUW������XVW���XVWDZ\�R� ILQDQVDFK�

SXEOLF]Q\FK��Z� WHUPLQDFK� L�QD�]DVDGDFK�RNUH ORQ\FK�Z�XVWDZDFK��R�VDPRU] G]LH�JPLQQ\P��R�

VDPRU] G]LH�SRZLDWRZ\P�RUD]�R�VDPRU] G]LH�ZRMHZyG]WZD��8FKZDOHQLH�EXG HWX�-67�R]QDF]D�

Z� SUDNW\FH� SU]\M FLH� XFKZDá\� EXG HWRZHM�� NWyUHM� NRQVW\WXW\ZQ\P� � HOHPHQWHP� � MHVW� � EXG HW��

UR]XPLDQ\��MDNR��]HVWDZLHQLH�SODQRZDQ\FK��Z�VHQVLH�SURJQRVW\F]Q\P��GRFKRGyZ�L�SU]\FKRGyZ�

RUD]��SODQRZDQ\FK��Z�VHQVLH�G\UHNW\ZQ\P��Z\GDWNyZ�L�UR]FKRGyZ��

�:LDGRPR� WH �� QD�PRF\� DUW�� ���� XVW�� �� L� �� � � XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� H� XFKZDáD�

EXG HWRZD�-67�PXVL�RNUH ODü���

- SURJQR]RZDQH�GRFKRG\�-67�ZHGáXJ�ZD QLHMV]\FK� UyGHá�L�G]LDáyZ�NODV\ILNDFML�EXG HWRZHM��

- Z\GDWNL�GRNRQ\ZDQH�]�EXG HWX�-67�Z�SRG]LDOH�QD�G]LDá\�L�UR]G]LDá\�NODV\ILNDFML�Z\GDWNyZ��

]� Z\RGU EQLHQLHP� Z\GDWNyZ� ELH F\FK� �Z� W\P� Z� V]F]HJyOQR FL�� �� Z\QDJURG]H � L�

SRFKRGQ\FK�RG�Z\QDJURG]H ����GRWDFML�� ��Z\GDWNyZ�QD�REVáXJ �GáXJX�-67�����Z\GDWNyZ�]�

W\WXáX�SRU F]H �L�JZDUDQFML�XG]LHORQ\FK�SU]H]�-67���L�Z\GDWNyZ�PDM WNRZ\FK��

- UyGáD�SRNU\FLD�GHILF\WX�OXE�SU]H]QDF]HQLH�QDGZ\ NL�EXG HWX�-67��
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- Z\GDWNL� ]ZL ]DQH� ]� ZLHOROHWQLPL� SURJUDPDPL� LQZHVW\F\MQ\PL� �]� Z\RGU EQLHQLHP�

Z\GDWNyZ�QD�ILQDQVRZDQLH�SRV]F]HJyOQ\FK�SURJUDPyZ����

- SODQ\� SU]\FKRGyZ� L� Z\GDWNyZ� ]DNáDGyZ� EXG HWRZ\FK�� JRVSRGDUVWZ� SRPRFQLF]\FK�

MHGQRVWHN�EXG HWRZ\FK�L� URGNyZ�VSHFMDOQ\FK��

- SODQ\�SU]\FKRGyZ�L�Z\GDWNyZ�IXQGXV]\�FHORZ\FK���

- XSRZD QLHQLD�GOD�]DU] GX�-67�GR�]DFL JDQLD�GáXJX�RUD]�GR�VSáDW��]RERZL ]D �-67��

- ]DNUHV�L�NZRW\�GRWDFML�SU]HGPLRWRZ\FK�XG]LHODQ\FK�SU]H]�-67��

- GRFKRG\� L� Z\GDWNL� ]ZL ]DQH� ]� UHDOL]DFM � ]DGD � DGPLQLVWUDFML� U] GRZHM� L� LQQ\FK� ]DGD �

]OHFRQ\FK�-67���

- GRWDFMH��

- GRFKRG\�L�Z\GDWNL�]ZL ]DQH�]�UHDOL]DFM �]DGD �ZVSyOQ\FK�Z\NRQ\ZDQ\FK�Z�GURG]H�XPyZ�

OXE�SRUR]XPLH �PL G]\�MHGQRVWNDPL�VDPRU] GX�WHU\WRULDOQHJR���Z�EXG HFLH�WHM�-67��NWyUHM�

SRZLHU]RQR�UHDOL]DFM �W\FK�]DGD ��

- GRFKRG\� ]� W\WXáX� Z\GDZDQLD� ]H]ZROH � QD� VSU]HGD � QDSRMyZ� DONRKRORZ\FK� L� Z\GDWNL� QD�

UHDOL]DFM � ]DGD � RNUH ORQ\FK� Z� SURJUDPLH� SURILODNW\NL� L� UR]ZL ]\ZDQLD� SUREOHPyZ�

DONRKRORZ\FK��

:� ZLHWOH� SU]\WRF]RQHJR� SRZ\ HM�Z\ND]X� QDVW SLáR� LVWRWQH� SRZL NV]HQLH� RERZL ]XM FHJR�

]DNUHVX� XFKZDá\� EXG HWRZHM� �Z]JO GHP� UHJXODFML� ]DZDUW\FK� Z� SRSU]HGQLR� RERZL ]XM F\P�

SUDZLH�EXG HWRZ\P����FKRFLD �QLH�GR�NR FD�MHVW�MDVQH�Z�MDNLHM�PLHU]H�WR�SRZL NV]HQLH�Z\QLND�]���

SRV]HU]HQLD� EXG HWX�� D� Z� MDNLP� ]H� ZVND]DQLD� QRZ\FK� REOLJDWRU\MQ\FK� VNáDGQLNyZ� XFKZDá\�

EXG HWRZHM���

1DMZD QLHMV]\P� SUREOHPHP� MHVW� QLHVSyMQR ü� GZyFK� SU]HSLVyZ� XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK�� =� MHGQHM� VWURQ\� XVWDZD� WD� QDND]XMH� XPLHV]F]HQLH� ZSURVW� Z� EXG HFLH� -67� QS��

SODQyZ�ILQDQVRZ\FK�]DNáDGyZ�EXG HWyZ��DUW������XVW�����RUD]�XPLHV]F]HQLH�SR]D�EXG HWHP��Z�

IRUPLH� ]Dá F]QLND�GR�XFKZDá\�EXG HWRZHM��Z\ND]X� OLPLWX�Z\GDWNyZ�QD�ZLHOROHWQLH�SURJUDP\�

LQZHVW\F\MQH� �DUW�� ���� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK��� � D� ]� GUXJLHM� VWURQ\�Z\PLHQLD�

RE\GZD� WH� HOHPHQW\� MDNR� UyZQRU] GQH�� REOLJDWRU\MQH� VNáDGQLNL� XFKZDá\� EXG HWRZHM� �DUW�� ����

XVW�� �� SNW� �� L� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK���:� WHQ� VSRVyE� PR H� XMDZQLü� VL � VXJHVWLD�

SRGZyMQHJR� QLHMDNR� XMPRZDQLD� SODQyZ� ILQDQVRZ\FK� �]DNáDGyZ� EXG HWRZ\FK�� JRVSRGDUVWZ�

SRPRFQLF]\FK� �� URGNyZ� VSHFMDOQ\FK� L� IXQGXV]\� FHORZ\FK�� �� UD]� EH]SR UHGQLR� Z� EXG HFLH� L�

SRQRZQLH�Z�IRUPLH�]HVWDZLH �GRá F]RQ\FK�GR�EXG HWX�Z�XFKZDOH�EXG HWRZHM���

=�NROHL�EXG HW� -67� MHVW��QD�PRF\�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�� URF]Q\P�

SODQHP�����GRFKRGyZ�L�Z\GDWNyZ�RUD]�SU]\FKRGyZ�L�UR]FKRGyZ�WHM�MHGQRVWNL�����SU]\FKRGyZ�L�

Z\GDWNyZ�� �� ]DNáDGyZ� EXG HWRZ\FK�� JRVSRGDUVWZ� SRPRFQLF]\FK� MHGQRVWHN� EXG HWRZ\FK� L�

URGNyZ�VSHFMDOQ\FK����IXQGXV]\�FHORZ\FK�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��

:� SRZ\ V]HM� GHILQLFML� EXG HWX� �SU]HFLZQLH� QS�� GR� GHILQLFML� XNáDGX� Z\NRQDZF]HJR�

EXG HWX�� V � GRFKRG\� � L� Z\GDWNL� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�� D� QLH� DEVWUDNF\MQH�

GRFKRG\�L�Z\GDWNL�EXG HWX��$OH�QLH�ZLDGRPR�QD�F]\P�PD�VL �RSLHUDü�UR]G]LHODQLH�GRFKRGyZ�
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L�Z\GDWNyZ� -67� RG� ÄGRFKRGyZ´� L�Z\GDWNyZ� ]DNáDGyZ� EXG HWRZ\FK� WHM� VDPHM� -67� OXE� RG�

ÄGRFKRGyZ´� L� Z\GDWNyZ� JRVSRGDUVWZ� SRPRFQLF]\FK� MHM� ZáDVQ\FK� MHGQRVWHN� EXG HWRZ\FK��

:LDGRPR�SRZV]HFKQLH�� H�SURFHV�W]Z��EXG HW\]DFML�JRVSRGDUNL�NRPXQDOQHM�SU]HELHJDá�GR ü�

\ZLRáRZR��]ZáDV]F]D�Z� ODWDFK������������ � �Z�F]DVLH�RF]HNLZD �QD�XVWDZRZH�UHJXODFMH�Z�

RGQLHVLHQLX�GR�RUJDQL]DF\MQR�SUDZQ\FK�IRUP�G]LDáDOQR FL�JRVSRGDUF]HM�JPLQ���D�Z�UH]XOWDFLH�

HNRQRPLF]Q\�SRG]LDá�GRFKRGyZ�SRPL G]\�JPLQ �L�MHM�]DNáDGDPL�EXG HWRZ\PL�PD�FKDUDNWHU�

SR� F] FL� ORVRZ\�� =DNáDG� EXG HWRZ\� QLH� PD� RVRERZR FL� SUDZQHM� D� ÄGRFKRG\´� SU]H]H �

X]\VNLZDQH� V � Z� LVWRFLH� GRFKRGDPL� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�� FKRFLD � XVWDZD� R�

ILQDQVDFK�SXEOLF]Q\FK�NZDOLILNXMH�MH�GR�RGU EQHM�NDWHJRULL���SU]\FKRGyZ���

3U]\ZRáDQD� SRZ\ HM� GHILQLFMD� EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RGQLHVLH� Z�

SUDNW\FH�]DVNDNXM F\�VNXWHN�Z�SRVWDFL�ZSURZDG]HQLD�VZRLVWHJR�ÄZWyUQHJR´�SRG]LDáX�GRFKRGyZ�

SXEOLF]Q\FK�QDOH Q\FK� WHM� MHGQRVWFH�RGSRZLHGQLR�GR�SU]\SDGDM F\FK� MHM�]DGD ��DUW������XVW����

.RQVW\WXFML��� 7D� MHGQDN� NRQVHNZHQFMD� DUW�� ���� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK��

DF]NROZLHN�ZSURZDG]D� FKDRV� WHUPLQRORJLF]Q\�� QLH� MHVW� QDMZD QLHMV]D�� ,VWRWQLHMV]\�Z\GDMH� VL �

IDNW� ZSURZDG]HQLD� GR� EXG HWX� SODQyZ� ILQDQVRZ\FK� MHGQRVWHN� RUJDQL]DF\MQ\FK� Z� Uy Q\P�

VWRSQLX� QLH]DOH Q\FK� RG� ZROL� RUJDQX� VWDQRZL FHJR� EXG HW� -67�� =DUyZQR� SODQ\� ILQDQVRZH�

]DNáDGyZ�EXG HWRZ\FK�� MDN� L�JRVSRGDUVWZ�SRPRFQLF]\FK�RUD]� URGNyZ�VSHFMDOQ\FK� MHGQRVWHN�

EXG HWRZ\FK���R�LOH�GDQ\� URGHN�VSHFMDOQ\�SRVLDGD�ZáDVQ\�SODQ�ILQDQVRZ\�QD�PRF\�DUW�����XVW����

XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� D� WDN H� ±� SU]HGH� ZV]\VWNLP� �� SODQ\� ILQDQVRZH�

ÄVDPRU] GRZ\FK´�IXQGXV]\�FHORZ\FK�V �WZRU]RQH�L�HZHQWXDOQLH�]PLHQLDQH�QLH]DOH QLH�RG�ZROL�

RUJDQX�VWDQRZL FHJR�-67��1D�MDNLFK�ZL F�]DVDGDFK�PDM �VWDZDü�VL �F] FL �EXG HWX�GDQHM�-67"�

1D�WR�S\WDQLH�QLH�PD�GREUHM�RGSRZLHG]L���

%UDN�MDVQR FL�Z�NZHVWLL�SRGPLRWRZHJR�]DNUHVX�EXG HWX�-67�PR H�SURZDG]Lü�GR�XWUDW\�SU]H]�

RUJDQ� VWDQRZL F\� -67� NRQWUROL� QDG� WUH FL � EXG HWX�� :yZF]DV� EXG HW� WUDFL� � VSyMQR ü� D� -67�

JRVSRGDUXM FD�QD�SRGVWDZLH�WDNLHJR�EXG HWX�WUDFL�F] ü�VZRMHM�VDPRG]LHOQR FL��=�MHGQHM�VWURQ\�

ÄZ\GDWNL� SXEOLF]QH� PRJ � E\ü� SRQRV]RQH� QD� FHOH� L� Z� Z\VRNR FL� ÄXVWDORQHM� Z� XFKZDOH�

EXG HWRZHM´� �DUW�� ��� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� L� PDM � ZyZF]DV� FKDUDNWHU�

ÄQLHSU]HNUDF]DOQ\FK�OLPLWyZ´��DUW�����XVW����SNW���Z�Z�XVWDZ\��D�]�GUXJLHM�VWURQ\�Z\GDWNL�XM WH�

Z� URF]Q\FK� SODQDFK� ILQDQVRZ\FK� MHGQRVWHN� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� �� VWDQRZL FH�

LQWHJUDOQ �F] ü�EXG HWX�-67�±�ÄPRJ �XOHF�]PLDQLH�MH HOL��D��]UHDOL]RZDQR�SU]\FKRG\�Z\ V]H�RG�

SURJQR]RZDQ\FK�� E�� ]PLDQD�Z\GDWNyZ�QLH� VSRZRGXMH� ]ZL NV]HQLD� GRWDFML� ]� EXG HWX� RUD]� QLH�

]PQLHMV]\��ZLHONR FL�SODQRZDQ\FK�ZSáDW�GR�EXG HWX�DOER�]\VNyZ���´��DUW�����XVW����SNW���OLW��D��L�E��

XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���0R OLZH�V �ZL F�RSHUDFMH�SURZDG]RQH�Z�REU ELH�WHJR�VDPHJR�

EXG HWX� ]XSHáQLH� DEVXUGDOQH� ]� SXQNWX� ZLG]HQLD� WHRULL� L� GRNWU\Q\� ILQDQVyZ� SXEOLF]Q\FK� ±�

SU]HND]\ZDQLH� GRWDFML� ]DNáDGRP� EXG HWRZ\P� OXE� SRELHUDQLH� ]\VNyZ� RG� JRVSRGDUVWZ�

SRPRFQLF]\FK� �QD� PRF\� DUW�� ���� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK� SU]\FKRG\� L� Z\GDWNL� W\FK�

MHGQRVWHN�V �F] FL �EXG HWX�-67�����
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1DMEDUG]LHM� QLHMDVQ\P� VNáDGQLNLHP� EXG HWX� -67� V � SODQ\� ILQDQVRZH� IXQGXV]\� FHORZ\FK��

'RW\FKF]DV� RERZL ]XM FH� SUDZR� QLH� GDZDáR� SRGVWDZ\� GR� WZRU]HQLD� JPLQQ\FK� IXQGXV]\�

FHORZ\FK���2EHFQ\�VWDWXV�WDNLFK�IXQGXV]\�QLH�MHVW� MDVQ\��=JRGQLH�]�DUW������XVW����SNW���OLW��E��

XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���ÄSU]\FKRG\�L�Z\GDWNL�IXQGXV]\�FHORZ\FK�MHGQRVWNL�VDPRU] GX�

WHU\WRULDOQHJR´�Zá F]DQH�V �GR�EXG HWX�-67���:\QLND�VW G�� H�LVWQLHM �ÄIXQGXV]H�FHORZH´�-67��D�

LFK�ZSá\Z\�QLH�V ���QLH]DOH QLH�RG�IRUP\�SUDZQHM�WDNLHJR�IXQGXV]X��GRFKRGDPL�-67��SRQLHZD �

Z�RJyOH�QLH�V �GRFKRGDPL��RF]\ZL FLH��Z\GDWNL�IXQGXV]X�VWDM �VL �DXWRPDW\F]QLH�Z\GDWNDPL�]�

EXG HWX� JPLQ\��� 1LHX]DVDGQLRQH� MHVW� MHGQDN� SU]\SXV]F]HQLH�� H� RUJDQ\� -67� PRJ �� Z�

RNUH ORQ\FK�FHODFK��XWZRU]\ü�IXQGXV]�FHORZ\��6WRVRZQLH�GR�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�

SXEOLF]Q\FK� Ä)XQGXV]HP� FHORZ\P� MHVW� IXQGXV]� XVWDZRZR� SRZRáDQ\� SU]HG� GQLHP� ZHM FLD� Z�

\FLH�XVWDZ\��NWyUHJR�SU]\FKRG\�SRFKRG] �]�GRFKRGyZ�SXEOLF]Q\FK��D�Z\GDWNL�SU]H]QDF]RQH�V �

QD� UHDOL]DFM � Z\RGU EQLRQ\FK� ]DGD ´�� :LDGRPR� ZL F�� H� QRZH� ÄVDPRU] GRZH� IXQGXV]H�

FHORZH´� QLH� SRZVWDQ �� QLH�PR QD� QDWRPLDVW� VSRG]LHZDü� VL � U\FKáHM� OLNZLGDFML� W\FK�� NWyUH� MX �

LVWQLHM �� FKRFLD � SRZ\ V]\� SU]HSLV� MHVW� NROHMQ\P� DXWRPDW\F]Q\P�� ÄNODV\ILNDF\MQ\P´��

]PQLHMV]HQLHP�GRFKRGyZ��MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��1D�PRF\�DUW��DUW������XVWDZ\�R�

ILQDQVDFK� SXEOLF]Q\FK�5DGD�0LQLVWUyZ�PLDáD� RERZL ]HN� SU]HSURZDG]HQLD��Z� WHUPLQLH� GR� ���

JUXGQLD� ����� U��� DQDOL]\� FHORZR FL� G]LDáDQLD� IXQGXV]\� FHORZ\FK� �VNUyWRZ\� L� EDUG]R�SRELH Q\�

GRNXPHQW�Z� WHM� VSUDZLH�]RVWDá�SU]HGVWDZLRQ\�SU]H]�5DG �0LQLVWUyZ�Z�SRáRZLH������U����$OH�

SU]\ZRáDQ\�RERZL ]HN�GRW\F]\á�W\ONR�SD VWZRZ\FK�IXQGXV]\�FHORZ\FK���

:� SU]HFLZLH VWZLH� GR� ]DNáDGyZ� EXG HWRZ\FK� L� JRVSRGDUVWZ� SRPRFQLF]\FK� �NWyUH�PXV] �

JRVSRGDURZDü� ZHGáXJ� ]DVDG� ZVND]DQ\FK� Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� D�

XV]F]HJyáRZLRQ\FK� Z� UR]SRU] G]HQLX� PLQLVWUD� ILQDQVyZ� Z\GDQ\P� QD� SRGVWDZLH� DUW�� ��� WHM�

XVWDZ\��� IXQGXV]H� FHORZH� U] G] � VL � SUDZDPL� ZVND]DQ\PL� Z� XVWDZDFK� MH� WZRU] F\FK�� F]\OL�

Z\VRFH� ]Uy QLFRZDQ\PL�� -HGQDN� Z� SU]\SDGNX� LFK� EUDNX� OXE� RJyOQLNRZR FL�� PLQLVWHU�

QDG]RUXM F\�SD VWZRZ\�IXQGXV]�FHORZ\�PR H�Z\GDü�VWRVRZQH�UR]SRU] G]HQLH�QD�PRF\�DUW����

XVW�� ��� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� � 'OD� IXQGXV]\� FHORZ\FK� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR�QLH�SU]HZLGXMH�VL �QDZHW�WDNLHM�PR OLZR FL��

�������'RWRZDQLH�VDPRU] GX�WHU\WRULDOQHJR��

7HUPLQ�ÄGRWDFMD´�SRMDZLD�VL �Z�XVWDZDFK�RNUH ODM F\FK�XVWUyM�-67�ZLHORNURWQLH��Z�W\P�Z�

XVWDZLH�R�VDPRU] G]LH�JPLQQ\P��JG]LH� �XVXQL WR�ZSUDZG]LH�SU]HSLV�MHGQR]QDF]QLH�ZL F\�

]DGDQLD� ]OHFRQH� ]� GRWDF\MQ\P� Z\á F]QLH� WUDQVIHUHP� LFK� ILQDQVRZDQLD� �RERZL ]XM FH�

EU]PLHQLH� DUW�� �� XVW�� �� WHM� XVWDZ\� NáDG]LH� QDFLVN� QD� ]DSHZQLHQLH� RGSRZLHGQLHM� Z\VRNR FL�

�������������������������������������������������
�� 3RU�� RU]HF]HQLH� 16$� ]� ��� OLSFD� ����� U��� ,,,� 6$� �������� Ä:RNDQGD´�� QU� ��� ������ � V�� ���� =GDQLHP� 6 GX�

1DMZ\ V]HJR� JPLQD�PR H� GRFKRG]Lü� QD� GURG]H� V GRZHM� URV]F]HQLD� SU]HFLZNR� 6NDUERZL�3D VWZD� R� SU]HND]DQLH�
GRFKRGX�QDOH QHJR�JPLQQHPX�IXQGXV]RZL�Z�Z\VRNR FL�����ZSá\ZyZ�]�RSáDW�L�NDU�]D�JRVSRGDUF]H�NRU]\VWDQLH�]H�
URGRZLVND�L�GRNRQ\ZDQLH�Z�QLP�]PLDQ�RUD]�]D�V]F]HJyOQH�NRU]\VWDQLH�]�ZyG�L�XU] G]H �ZRGQ\FK��R�NWyU\FK�PRZD�
Z�DUW������E��XVW����L���XVWDZ\�R�RFKURQLH�L�NV]WDáWRZDQLX� URGRZLVND�ZáD QLH�GODWHJR�� H�JPLQQ\�IXQGXV]�RFKURQ\�
URGRZLVND�E\á��W\ONR�SR]\FM �Z�JRVSRGDUFH�ILQDQVRZHM�JPLQ\�L�ZREHF�EUDNX�RVRERZR FL�SUDZQHM�MHJR�GRFKRG\�V �
GRFKRGDPL�JPLQ\���]�X]DVDGQLHQLD�GR�XFKZDá\�6 GX�1DMZ\ V]HJR� �]����OXWHJR������U���,,,�&=3��������Ä)LQDQVH�
.RPXQDOQH´��QU����������V�������
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URGNyZ� ILQDQVRZ\FK� SU]HND]\ZDQ\FK� JPLQLH� QD� Z\NRQ\ZDQLH� ]DGD � ]OHFRQ\FK�� EH]�

SUHF\]RZDQLD� UyGHá� � RUD]� LQVWUXPHQWyZ� ILQDQVRZDQLD��� WR� MHGQDN�SR]RVWDáD�EDUG]R�RJyOQLH�

VIRUPXáRZDQD�PR OLZR ü�RWU]\P\ZDQLD�SU]H]�JPLQ\�ÄGRWDFML�FHORZ\FK�QD�UHDOL]DFM �]DGD �

]OHFRQ\FK� RUD]� QD� GRILQDQVRZDQLH� ]DGD � ZáDVQ\FK´� �DUW�� ��� XVW�� �� SNW� �� XVWDZ\� R�

VDPRU] G]LH�JPLQQ\P����

.RQVW\WXFMD� 53� QLH� ZVND]XMH� DGQ\FK� � NRQNUHWQ\FK� ]DVWRVRZD � GOD� GRWDF\MQHJR�

ILQDQVRZDQLD� -67�� RJUDQLF]DM F� MHGQRF]H QLH� � NDWDORJ� GRFKRGyZ� -67� GR� WU]HFK� NDWHJRULL� ��

GRFKRGyZ�ZáDVQ\FK��VXEZHQFML�RJyOQ\FK�L�GRWDFML�FHORZ\FK�]�EXG HWX�SD VWZD��DUW������XVW��

��.RQVW\WXFML���

=DPNQL FLH�NDWDORJX�GRSXV]F]DOQ\FK�NRQVW\WXF\MQLH�GRFKRGyZ�-67�RUD]�GRGDQLH�VáyZ�Ä]�

EXG HWX�SD VWZD´�GR�NDWHJRULL�ÄGRWDFMH�FHORZH´�PD��EDUG]R�LVWRWQH�VNXWNL�SUDNW\F]QH���

.RQVW\WXFMD� VWZRU]\áD� SRGZyMQ � EDULHU � GOD� GRZROQR FL� Z\ERUX� LQVWUXPHQWyZ�

ILQDQVRZHJR� ZVSLHUDQLD� -67� ]H� URGNyZ� SXEOLF]Q\FK�� :V]\VWNLH� GRFKRG\� -67� PXV] � VL �

]PLH FLü� DOER� Z� NDWHJRULL� ÄGRFKRG\� ZáDVQH´� �FR� Z\PDJD� SUHF\]\MQHJR� XVWDZRZHJR�

]GHILQLRZDQLD� WHM� NDWHJRULL�� QD� RJyá� GR ü� MHGQR]QDF]QLH� UR]XPLDQHM� Z� GRNWU\QLH� ILQDQVyZ�

SXEOLF]Q\FK��� DOER� SU]\M ü� SRVWDü� VXEZHQFML� RJyOQHM� �NWyUD� ]� NROHL� MHVW� MX � ]GHILQLRZDQD��

SU]H]� XVWDZ\� XVWURMRZH�� D� MHM� WUH ü� ]G \áD� VL � XWUZDOLü� Z� SROVNLP� RU]HF]QLFWZLH��� DOER�

RWU]\PDü�IRUP �GRWDFML�FHORZ\FK�XG]LHODQ\FK�ZSURVW�]�EXG HWX�SD VWZD���

:SURZDG]DM F� GRWDFMH� FHORZH� MDNR� MHGQ � ]� WU]HFK� W\ONR� NDWHJRULL� GRFKRGyZ� -67��

.RQVW\WXFMD�Z\PDJD�XVWDZRZHJR�UR]ZLQL FLD�]DVDG��WU\EX��NU\WHULyZ�L�SURFHGXU�XG]LHODQLD�]�

EXG HWX�SD VWZD�GRWDFML�FHORZ\FK�W\P�MHGQRVWNRP��&KRG]L�SU]\�W\P�QLH�W\OH�R�ILQDQVRZDQLH�

]DGD � ]OHFRQ\FK� XVWDZRZR� �Z� WHM� NZHVWLL� .RQVW\WXFMD� SR]ZDOD� QD� ZSURZDG]HQLH�

MHGQDNRZ\FK� ]DVDG� � � ILQDQVRZDQLD� ]DGD �ZáDVQ\FK� L� ]OHFRQ\FK� XVWDZRZR��� LOH� R� UR]PDLWH�

ZVSLHUDQLH�VDPRU] GX�WHU\WRULDOQHJR�Z�MHJR�ZáDVQ\FK�Z\VLáNDFK�QD�U]HF]�UR]ZRMX�ORNDOQHJR�

L� UHJLRQDOQHJR�� D� WDN H� R� ZVSyOQH� �DGPLQLVWUDFML� U] GRZHM� L� VDPRU] GX� WHU\WRULDOQHJR��

Z\NRQ\ZDQLH�UR]PDLW\FK�SU]HGVL Z]L ü�UR]ZRMRZ\FK��

=� SXQNWX� ZLG]HQLD� F\WRZDQHM� QRUP\� � NRQVW\WXF\MQHM� � GáXJRWUZDá\� � VSyU� R� ]DVDG\�

SU]HND]\ZDQLD� -67� URGNyZ� QD� ILQDQVRZDQLH� � SROLW\NL� UHJLRQDOQHM�� NWyUH� E G � SRFKRG]Lü� ]�

EH]]ZURWQHM� SRPRF\� ]DJUDQLF]QHM�� Z� W\P� ]� IXQGXV]\� SU]HGDNFHV\MQ\FK� D� QDVW SQLH� ]�

IXQGXV]\� VWUXNWXUDOQ\FK� 8QLL� (XURSHMVNLHM�� MHVW� Z� JUXQFLH� U]HF]\� EH]SU]HGPLRWRZ\�� 7DN�

GáXJR��MDN�GáXJR�DGPLQLVWUDFMD�SD VWZD�SROVNLHJR�E G]LH�GHF\GRZDáD��OXE�ZVSyáGHF\GRZDáD��

R�DORNDFML�W\FK� URGNyZ��E G �RQH�PXVLDá\�E\ü�NRQFHQWURZDQH�Z�EXG HFLH�SD VWZD��SRQLHZD �

W\ONR� ]� EXG HWX� SD VWZD� -67� PRJ � RWU]\P\ZDü� GRWDFMH� FHORZH�� =� RF]\ZLVW\FK� SRZRGyZ�

QLHPR OLZH� MHVW� QDGDZDQLH� WDNLP� URGNRP� IRUPXá\� GRFKRGyZ� ZáDVQ\FK� � OXE� VXEZHQFML�

RJyOQ\FK�� D� LFK� Sá\QQ\� WUDQVIHU� GR� -67� �� EDUG]LHM� OXE� PQLHM� REZDURZDQ\� UR]PDLW\PL�

ZDUXQNDPL� ZVW SQ\PL� � � �� VWDQRZL� ZDUXQHN� � VLQH� TXD� QRQ� � SURZDG]HQLD� Z� SD VWZLH�

MDNLHMNROZLHN��SROLW\NL�UHJLRQDOQHM���
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-HGQDN� XVWDZD�R� ILQDQVDFK�SXEOLF]Q\FK�QLH� ]DZLHUD�QDZHW� ODGX� UR]XPRZDQLD� á F] FHJR�

XG]LHODQLH� GRWDFML� FHORZ\FK� ]� EXG HWX� SD VWZD� ]� Z\NRQ\ZDQLHP� � SU]H]� DGPLQLVWUDFM �

U] GRZ �SROLW\NL� �UHJLRQDOQHM��SROLW\NL�ZREHF�ZRMHZyG]WZ��]ZDQHM�SROLW\N �LQWHUUHJLRQDOQ ��

RUD]� � ]�PR OLZR FL � �� D� SR� F] FL� WDN H� NRQLHF]QR FL �� � ZVSLHUDQLD� SU]H]� W � DGPLQLVWUDFM �

SROLW\NL� UR]ZRMX� UHJLRQDOQHJR�� Z\NRQ\ZDQHM� SU]H]� RUJDQ\� VDPRU] GX� SRV]F]HJyOQ\FK�

ZRMHZyG]WZ��]ZDQHM�SROLW\N �LQWUDUHJLRQDOQ ������

3RQLHZD � UyZQRF]H QLH� XVWDZD�R� ILQDQVDFK�SXEOLF]Q\FK�QLHMHGQROLFLH� L� QLHFR�]GDZNRZR��

QRUPXMH�LQVW\WXFM �U] GRZ\FK�L�VDPRU] GRZ\FK�SURJUDPyZ�ZLHOROHWQLFK��WR�]DVDGQ\�Z\GDMH�

VL � � SRJO G� R� SRPLQL FLX� SU]H]� XVWDZRGDZF �ZV]HONLFK�� SRWHQFMDOQLH� GRVW SQ\FK� VSRVREyZ��

QD� VSyMQH� L� UDFMRQDOQH� XQRUPRZDQLH� ]DVDG�� ]DNUHVX�� WU\EX� L� SURFHGXU� ZVSyáG]LDáDQLD��

DGPLQLVWUDFML� U] GRZHM� L� VDPRU] GX� WHU\WRULDOQHJR� Z� G]LHG]LQLH� SROLW\NL� UHJLRQDOQHM� RUD]�

SROLW\NL� XG]LHODQLD� SRPRF\� SXEOLF]QHM� �UyZQLH � VLOQLH� Uy QLFRZDQHM� SU]HVWU]HQQLH� D� ZL F�

EH]SR UHGQLR� SRZL ]DQHM� ]� SROLW\N � UHJLRQDOQ ��� 7DNLH� VHOHNW\ZQH� SRGHM FLH� GR� ]DJDGQLH �

IXQNFMRQRZDQLD� V\VWHPX� ILQDQVyZ� SXEOLF]Q\FK� VWDQRZL� LVWRWQ � ZDG � XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK��

�6\JQDOL]RZDQH� Z� RILFMDOQ\FK� Z\VW SLHQLDFK� SU]HGVWDZLFLHOL� U] GX� ]DPLDU\� RGU EQHJR�

XVWDZRGDZVWZD�UHJXOXM FHJR� LQVW\WXFMH� L�]DVDG\�ILQDQVRZDQLD�SROLW\NL� UHJLRQDOQHM� �Z�MHGQHM�

XVWDZLH�� RUD]� � LQVW\WXFMH� L� ]DVDG\� ILQDQVRZDQLD� SROLW\NL� XG]LHODQLD� SRPRF\� SXEOLF]QHM� �Z�

LQQHM� XVWDZLH�� EXG] � � GR ü� SRZD QH� � Z WSOLZR FL�� %á GHP� OHJLVODF\MQ\P� MHVW� UR]SUDV]DQLH�

]DVDG� XG]LHODQLD� GRWDFML� Z� XVWDZDFK� XVLáXM F\FK� XQRUPRZDü� SRV]F]HJyOQH� G]LHG]LQ\�

ÄSRPRFRZHM´� �ZVSLHUDM FHM�� � DNW\ZQR FL�SD VWZD��SRQLHZD �RGELHUD� WR�XVWDZLH�R� ILQDQVDFK�

SXEOLF]Q\FK� MHM� FKDUDNWHU� UHJXODFML� NRPSOHNVRZHM�� D� L� WDN� QLH� ]DSRELHJQLH� ZVND]\ZDQLX�

QLHMDVQ\FK�� RJyOQLNRZ\FK� OXE� QLHUHDOLVW\F]Q\FK� FHOyZ� GOD� WHM� G]LDáDOQR FL� �VNXWHF]QLHMV]H�

E\áRE\� SU]\MPRZDQLH�Z�XVWDZLH� EXG HWRZHM� � NRQNUHWQ\FK� SURJUDPyZ�ZLHOROHWQLFK�� NWyUH� ]�

]DáR HQLD�PXV] �PLHü�FKDUDNWHU�RSHUDF\MQ\�±�]DZLHUDü�Z\ND]�SU]HGVL Z]L ü�QDNLHURZDQ\FK�

QD�NRQNUHWQH�FHOH�RUD]�UR]SLVDQ\�KDUPRQRJUDP�SRGHMPRZDQ\FK�G]LDáD ���

�1DOH \�WH �]DXZD \ü�� H�MHGQROLWR ü�]DVDG�XG]LHODQLD�GRWDFML�]�EXG HWX��SD VWZD��D�WDN H�]�

EXG HWyZ� -67� QDMEDUG]LHM� VSU]\MDáDE\� UDFMRQDOL]DFML� RE\GZX� SROLW\N� �� UHJLRQDOQHM� RUD]�

XG]LHODQLD� SRPRF\� SXEOLF]QHM� ±� D� WDN H� XáDWZLáDE\� SU]HVWU]HJDQLH� ]DVDG\� MDZQR FL�

JRVSRGDURZDQLD� Z� VHNWRU]H� ILQDQVyZ� SXEOLF]Q\FK�� :LDGRPR� ZSUDZG]LH� ]� SUDNW\NL�

EXG HWRZHM� ZLHOX� NUDMyZ�� H� UDFMRQDOL]DFMD� �WM�� RV]F] GQR ü�� SUHF\]MD�� XQLNDQLH�

PDUQRWUDZVWZD�� SROLW\NL� XG]LHODQLD� GRWDFML� EXG HWRZ\FK� MHVW� QLHGR FLJá\P� LGHDáHP�� DOH�

PR QD� SU]\MPRZDü� WDNLH� SURFHGXU\�� NWyUH� RZHM� UDFMRQDOL]DFML� E G � SR� SURVWX� VSU]\MDü��

2JUDQLF]HQLH� OLF]E\� URG]DMyZ� XG]LHODQ\FK� GRWDFML� RUD]� UHJXáD� GRWRZDQLD� ÄSRPRFRZHJR´�

W\ONR� W\FK� G]LHG]LQ�� NWyUH� ]RVWDá\� � Z\EUDQH� GR� SURJUDPyZ� ZLHOROHWQLFK� SD VWZD� OXE�

�������������������������������������������������
�� 1D� WHPDW� FHOyZ�� ]DVDG�� LQVW\WXFML� L� SURFHGXU� SURZDG]HQLD� SROLW\NL� UHJLRQDOQHM� SU]H]� RUJDQ\� ZáDG]�

SXEOLF]Q\FK� V]HU]HM� SRU�� )LQDQVRZDQLH� VDPRU] GX� WHU\WRULDOQHJR� Z� ZDUXQNDFK� UR]V]HU]DQLD� MHJR� ]DGD � L�
SU]HFKRG]HQLD�GR�ZLHORV]F]HEORZHM�VWUXNWXU\�� ,,�UDSRUW�F] VWNRZ\��,%Q*5��:RUNLQJ�3DSHU��QU����������V�����±�
����
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SURJUDPyZ� ZLHOROHWQLFK� -67� �QS�� PRGHUQL]DFMD� L� EXGRZD� GUyJ� OXE� UHVWUXNWXU\]DFMD�

]DWUXGQLHQLD� QD� Z\EUDQ\FK� REV]DUDFK��� XF]\QLá\E\� SROLW\N � GRWDF\MQ � SRGPLRWyZ� VHNWRUD�

SXEOLF]QHJR�EDUG]LHM�NODURZQ ��]UR]XPLDá ��MDZQ ��L�SRGGDQ �RFHQLH�SRGDWQLNyZ��

7DN� UDG\NDOQH� Z� JUXQFLH� U]HF]\� SRVWXODW\� QLH� PXV] � E\ü� ZSURZDG]DQH� Z� \FLH�

QDW\FKPLDVW�� QLHMDNR� ]� PDUV]X� �XUXFKRPLáRE\� WR� FKDRW\F]Q\� � Z\ FLJ� UR]PDLW\FK� JUXS�

LQWHUHVyZ�R�V]\ENLH�WZRU]HQLH�GOD�QLFK�HNVWUD� FLH HN�ILQDQVRZDQLD�Z�SRVWDFL�Eá\VNDZLF]QLH�

XFKZDODQ\FK� SURJUDPyZ� ZLHOROHWQLFK��� OHF]� XVWDZD� R� ILQDQVDFK� SXEOLF]Q\FK� SRZLQQD��

]DZLHUDü� VFHQDULXV]� GRM FLD� GR� XSRU] GNRZDQHJR� XG]LHODQLD� � ÄSRPRFRZ\FK´� � � GRWDFML�

EXG HWRZ\FK��

2GU EQ � NZHVWL � MHVW� � FDáNRZLWH� SRPLQL FLH� SU]H]� XVWDZ � R� ILQDQVDFK� SXEOLF]Q\FK�

]DJDGQLHQLD�XG]LHODQLD�GRWDFML�QD�ILQDQVRZDQLH��OXE�GRILQDQVRZDQLH��SURJUDPyZ�ZLHOROHWQLFK�

RUD]� UyZQROHJáH� ZSURZDG]HQLH� GRWDFML� QD� ILQDQVRZDQLH� LQZHVW\FML�� WH � QLH� � ZLHOROHWQLFK��

FKRFLD � NDWHJRULD� ÄLQZHVW\FMD�ZLHOROHWQLD´�Z� RPDZLDQHM� XVWDZLH�Z\VW SXMH�� �1LH� GR� NR FD�

ZLDGRPR� GODF]HJR�� SRQLHZD � LQZHVW\FMD� ZLHOROHWQLD� MHVW� �D� UDF]HM� �� SRZLQQD� E\ü�� F] FL �

SURJUDPX�ZLHOROHWQLHJR���)LQDQVRZDQLH�LQZHVW\FML�UD]�]RVWDáR�ZVND]DQH�Z�NDWHJRULL�ÄGRWDFMH´�

�DUW�� ��� XVW�� �� SNW� �� OLW�� H��� D� UD]�Z�NDWHJRULL� ÄZ\GDWNL�PDM WNRZH´� �DUW�� ���XVW�� ��SNW����:�

RE\GZX�]UHV]W �SU]\SDGNDFK�PRZD�MHVW�QLH�R�ILQDQVRZDQLX��OXE�GRILQDQVRZDQLX��LQZHVW\FML��

OHF]�R�ÄNRV]WDFK�UHDOL]DFML�LQZHVW\FML´��

:UD HQLH� FKDRVX� SRJá ELD� XPLHV]F]HQLH� W\FK� VDP\FK� GRWDFML� QD� ILQDQVRZDQLH� OXE�

GRILQDQVRZ\ZDQLH�NRV]WyZ� UHDOL]DFML� LQZHVW\FML� �NWyUH�Z�DUW�� ���XVW����SNW��� OLW�G�XVWDZ\�R�

ILQDQVDFK�SXEOLF]Q\FK�]RVWDá\�XPLHV]F]RQH�Z�NDWHJRULL�ÄGRWDFMH´�L�SRZL ]DQH�]�DUW�����XVW����

WHM�XVWDZ\���Z�RGU EQHM�NDWHJRULL��ÄZ\GDWNL�PDM WNRZH´���DUW����XVW����SNW�����:LDGRPR�W\ONR��

H�Z\GDWNL�LQZHVW\F\MQH�SD VWZRZ\FK�MHGQRVWHN�EXG HWRZ\FK�E G �Z\ND]\ZDQH�Z�NDWHJRULL�

ÄZ\GDWNL� PDM WNRZH´�� � 1DWRPLDVW� QLH]E\W� MDVQ\� MHVW� WU\E� L� UyGáD� ILQDQVRZDQLD� LQZHVW\FML�

SD VWZRZ\FK� MHGQRVWHN�EXG HWRZ\FK��3RZLDGD� VL �ZSUDZG]LH�� H�E G �RQH� ILQDQVRZDQH�Ä]�

EXG HWX� SD VWZD´� �DUW�� ��� XVW�� ���� DOH� PRJ � WH � E\ü� Ä���GRILQDQVRZDQH� ]� F] FL� ]\VNX���

JRVSRGDUVWZD� SRPRFQLF]HJR� SD VWZRZHM� MHGQRVWNL� EXG HWRZHM���´� RUD]� Ä���]� URGNyZ�

VSHFMDOQ\FK� � SD VWZRZHM� � MHGQRVWNL� EXG HWRZHM´� �DUW�� ��� XVW� ���� 2F]\ZL FLH�� LQZHVW\FMH�

JRVSRGDUVWZ�SRPRFQLF]\FK�SD VWZRZ\FK�MHGQRVWHN�EXG HWRZ\FK��]DOLF]RQH�V �GR�LQZHVW\FML�

W\FK�MHGQRVWHN���DUW�����XVW������FR�F]\QL�SURFHV\�LQZHVW\F\MQH�Z�MHGQRVWNDFK�Z\SRVD RQ\FK�

Z� VLOQH�� GRFKRGRZH� JRVSRGDUVWZD� SRPRFQLF]H� Z� GX \P� VWRSQLX� DXWRQRPLF]Q\PL� ZREHF�

SROLW\NL�LQZHVW\F\MQHM�SD VWZD��VIRUPXáRZDQHM�Z�XVWDZLH�EXG HWRZHM���

:�WHM�V\WXDFML�QLHVSHFMDOQLH�G]LZL�PR OLZR ü�XG]LHODQLD�GRWDFML�FHORZ\FK�SU]HGVL ELRUFRP��

Ä���QD�UHDOL]DFM � LQZHVW\FML�Z�]DNUHVLH� LQIUDVWUXNWXU\� WHFKQLF]QHM� �RUD]�RFKURQ\� URGRZLVND´���

�DUW�� ��� XVW�� ���� FKRFLD � Z� NDWHJRULL� LQZHVW\FML� ]� ]DNUHVX� RFKURQ\� URGRZLVND� PR QD�

SRPLH FLü� Z\VRFH� ]Uy QLFRZDQH� SU]HGVL Z]L FLD�� 1LH� G]LZL� QDZHW� ZVND]DQD� XVWDZRZR�

QLHRVWUD� JUDQLFD� RZHJR� GRILQDQVRZDQLD�� NWyUD� ZSUDZG]LH� QLH� SRZLQQD� E\ü� Z\ V]D� QL �
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Ä�������SODQRZDQHM�ZDUWR FL� NRV]WRU\VRZHM� � � LQZHVW\FML´�� DOH� MHGQDN�PR H�E\ü�Z\ V]D� � QD�

SRGVWDZLH�RGU EQ\FK�SU]HSLVyZ��DUW�����XVW�������

����������=DFL JDQLH�]RERZL ]D �ILQDQVRZ\FK�

�������'HILF\W�EXG HWX���

:HM FLH� Z� \FLH� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� VNRPSOLNRZDáR� ]DVDG\� ILQDQVRZDQLD�

-67�� 'RW\F]\� WR� ]ZáDV]F]D� GHILF\WX� EXG HWX� -67�� 2SUyF]� ]PLDQ\� ]DNUHVX� SRGPLRWRZHJR�

EXG HWX� -67�� WM�� SRV]HU]HQLD� WHJR� EXG HWX� R� SU]\FKRG\� L� Z\GDWNL� ]DNáDGyZ� EXG HWRZ\FK��

JRVSRGDUVWZ� SRPRFQLF]\FK� MHGQRVWHN� EXG HWRZ\FK� L� URGNyZ� VSHFMDOQ\FK� MHGQRVWHN�

EXG HWRZ\FK� RUD]� IXQGXV]\� FHORZ\FK� ÄMHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR´� �SNW� �������

QLQLHMV]HJR�UDSRUWX��ZSURZDG]RQR�WDN H�]PLDQ\�Z��

- NODV\ILNDFML�GRFKRGyZ�L�SU]\FKRGyZ�SXEOLF]Q\FK��

- URF]Q\P� OLPLFLH� URGNyZ� ILQDQVRZ\FK� NLHURZDQ\FK� QD� VSáDW � XSU]HGQLR� ]DFL JQL W\FK�

]RERZL ]D ���

=PLDQ\�NODV\ILNDFML�GRFKRGyZ�L�SU]\FKRGyZ�SXEOLF]Q\FK�VSURZDG]DM �VL �GR�Z\á F]HQLD�]�

NDWHJRULL�ÄGRFKRG\�SXEOLF]QH´�ZSá\ZyZ�GRW\FKF]DV�X]QDZDQ\FK��QD�PRF\�RERZL ]XM FHM�GR�

���JUXGQLD������U��XVWDZ\�3UDZR�EXG HWRZH��]D�GRFKRG\�L�E G F\FK�GRFKRGDPL�Z�]QDF]HQLX�

HNRQRPLF]Q\P��6 �WR� URGNL�SXEOLF]QH�Ä����SRFKRG] FH�]�G]LDáDOQR FL�L�LQQ\FK� UyGHá´��DUW����

XVW�� �� SNW� ���� D� SR]\VNLZDQH� SU]H]� MHGQRVWNL� RUJDQL]DF\MQH� L� RVRE\� SUDZQH� ]DOLF]DQH� GR�

VHNWRUD� ILQDQVyZ�SXEOLF]Q\FK� �QDOH \� GRGDü�� H� XVWDZD�R� ILQDQVDFK�SXEOLF]Q\FK�QLH�SRGDMH�

IXQNFMRQDOQHM�GHILQLFML�WHJR�VHNWRUD���

�3U]\NáDGRZR� �� W\ONR�Z�JPLQDFK�Z\VW SXMH�ZLHOH� W\SyZ�RSáDW� ]D� Uy QHJR� URG]DMX�XVáXJL�

ZLDGF]RQH� SU]H]� JPLQQH� MHGQRVWNL� RUJDQL]DF\MQH��� D� ZSá\Z\� ]� WHJR� W\WXáX� V ���

SU]\SRU] GNRZDQH�NDWHJRULL� ÄSU]\FKRG\´�]PQLHMV]DM F� W\P�VDP\P�SR]LRP�GRFKRGyZ�JPLQ��

L�SRZL NV]DM F�HZHQWXDOQH�UR]PLDU\�GHILF\WX�EXG HWX�JPLQ��

�3RGREQH� SU]HPLHV]F]HQLH� ]� NDWHJRULL� ÄGRFKRG\´� GR� NDWHJRULL� ÄSU]\FKRG\´� GRW\F]\�

QLHNWyU\FK� ZSá\ZyZ� PDM WNRZ\FK�� SRQLHZD � ZSá\Z\� -67� SRFKRG] FH� ]� SU\ZDW\]DFML�

PDM WNX�-67�V �REHFQLH�SU]\FKRGDPL��QD�PRF\�DUW����XVW����SNW��� OLW��E��XVWDZ\�R�ILQDQVDFK�

SXEOLF]Q\FK�� SRPLPR� LFK� HZLGHQWQLH� EH]]ZURWQHJR� L� EH]ZDUXQNRZHJR� FKDUDNWHUX� �QLH� GR�

NR FD� MHVW� WH � MDVQH� F]\P� MHVW� ÄSU\ZDW\]DFMD´� PLHQLD� -67�� NWyUH� ]� GHILQLFML� PD� FKDUDNWHU�

FHORZR��ZVSyOQRWRZ\����

:SURZDG]HQLH�]DVDG\� �XPLHV]F]DQLD�Z�EXG HFLH�-67�SU]\FKRGyZ�L�Z\GDWNyZ�]DNáDGyZ�

EXG HWRZ\FK�� JRVSRGDUVWZ� SRPRFQLF]\FK� MHGQRVWHN� EXG HWRZ\FK� L� URGNyZ� VSHFMDOQ\FK�

MHGQRVWHN� EXG HWRZ\FK� RUD]� IXQGXV]\� FHORZ\FK� � �DUW�� ���� XVW�� �� XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK��� SU]\QLHVLH� SRZD QH� NRQVHNZHQFMH� SUDNW\F]QH�� =� MHGQHM� VWURQ\� EXG HW\� � -67�

SRZL NV] � VL � ]QDF]QLH� SR� VWURQLH� Z\GDWNyZ�� SRQLHZD � ZV]\VWNLH� Z\GDWNL� ]DNáDGyZ�

�������������������������������������������������
��3RU��SU]\SLV�QU�����
�� 3RU�� 5�� /LEHUVND�� $�� 8UEDQ�� 6WURPLFK�� 6�� 1DMQLJLHU��8VWDQDZLDQLH� FHQ� L� RSáDW� SU]H]� JPLQ\��� Ä� )LQDQVH�

.RPXQDOQH´�QU��������U���V��������
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EXG HWRZ\FK�RUD]�JRVSRGDUVWZ�SRPRFQLF]\FK�L� URGNyZ�VSHFMDOQ\FK�MHGQRVWHN�EXG HWRZ\FK�

D� WDN H� ZV]\VWNLH� Z\GDWNL� QLHSD VWZRZ\FK� IXQGXV]\� FHORZ\FK� �XVWDZD� QLH� VWRVXMH� WHJR�

RNUH OHQLD�� RJUDQLF]DM F� Z� DUW�� ��� XVW�� �� NODV\ILNDFM � Z� W\P� Z]JO G]LH� GR� IXQGXV]\�

SD VWZRZ\FK�RUD]�IXQGXV]\�JPLQQ\FK��SRZLDWRZ\FK�L�ZRMHZyG]NLFK��D�QDVW SQLH��Z�DUW������

XVW�� �� SNW� �� OLW�� E�� QD]\ZDM F� ]ELRUF]R� WH� GUXJLH� PLDQHP� ÄIXQGXV]H� FHORZH� MHGQRVWNL�

VDPRU] GX� WHU\WRULDOQHJR´�� VWDQ � VL �Z\GDWNDPL�]�EXG HWyZ�SRV]F]HJyOQ\FK�-67��=�GUXJLHM�

MHGQDN� VWURQ\� QLH� Z]URVQ � GRFKRG\� XPLHV]F]DQH� Z� EXG HWDFK� -67�� SRQLHZD � ZV]\VWNLH�

ZSá\Z\�GR�W\FK�IRUP�RUJDQL]DF\MQ\FK�SU]\SLVDQH��QS��Z�SU]\SDGNX�IXQGXV]\�FHORZ\FK�PR H�

WR� E\ü� XQRUPRZDQH� Z� XVWDZLH� XVWDQDZLDM FHM� GDQ\� IXQGXV]�� QLH� E G � GRFKRGDPL�

SXEOLF]Q\PL�Z�]QDF]HQLX�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��OHF]�SU]\FKRGDPL��DUW����XVW����SNW�

��Z�SRá F]HQLX�]�DUW�����XVW�����DUW�����XVW�����DUW�����XVW����L�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�

SXEOLF]Q\FK����

:�VWRVXQNX�GR�XSU]HGQLR�RERZL ]XM F\FK�SU]HSLVyZ�GOD�JPLQ�QDVW SLáD�WH ��QD�PRF\�DUW��

���� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� ]PLDQD� WUH FL� URF]QHJR� OLPLWX� URGNyZ�

ILQDQVRZ\FK� NLHURZDQ\FK� QD� VSáDW � XSU]HGQLR� ]DFL JQL W\FK� ]RERZL ]D �� :� REHFQ\FK�

U\JRUDFK�SUDZQ\FK�QLH�PR QD�MX �]DFL JDü�]RERZL ]D �ÄSR]DOLPLWRZ\FK´��WM��]RERZL ]D �GOD�

NWyU\FK�XVWDQRZLRQR�]DEH]SLHF]HQLH�QD�PLHQLX�JPLQ\��-HVW� WR�]� MHGQHM�VWURQ\�NRQVHNZHQFMD�

]PLDQ� NODV\ILNDFML� GRFKRGyZ� �L� SU]\SRU] GNRZDQLH� SU]\QDMPQLHM� QLHNWyU\FK� ZSá\ZyZ� ]H�

VSU]HGD \� PLHQLD� NRPXQDOQHJR� GR� NDWHJRULL� ÄSU]\FKRG\´�� D� ]� GUXJLHM� VWURQ\� Z\UD]� ZROL�

OLPLWRZDQLD� ZV]\VWNLFK� ]RERZL ]D � -67�� 3U]\ZRáDQ\� SRZ\ HM� SU]HSLV� GHILQLXMH� yZ� OLPLW�

ZU F]� DEVXUGDOQLH�� Zá F]DM F� GR� QLHJR� WDN H� ]RERZL ]DQLD� QLH� LVWQLHM FH�� OHF]� PRJ FH� VL �

XMDZQLü� Z� SU]\V]áR FL� MDNR� VNXWNL� XG]LHODQ\FK� SU]H]� -67� � SRU F]H ��:� UH]XOWDFLH� ]QDQ\� ]�

XVWDZ\�R�ILQDQVRZDQLX�JPLQ�L�IRUPDOQLH�WDNL�VDP������Z�VWRVXQNX�GR�SODQRZDQ\FK�QD�GDQ\�

URN� EXG HWRZ\� GRFKRGyZ� -67�� OLPLW� URGNyZ� NLHURZDQ\FK� QD� VSáDW � ]RERZL ]D �

ILQDQVRZ\FK�VNXUF]\á��VL �GR ü�LVWRWQLH�]�F]WHUHFK�SRZRGyZ��

- ]PLDQ\�NODV\ILNDFML�SU]\FKRGyZ�L�GRFKRGyZ��

- Zá F]HQLD�GR�EXG HWX�-67�Z\GDWNyZ�]DNáDGyZ�EXG HWRZ\FK��JRVSRGDUVWZ�SRPRFQLF]\FK�

L�IXQGXV]\�FHORZ\FK�-67��ZSá\Z\�W\FK�MHGQRVWHN��UyZQLH �XPLHV]F]DQH�Z�EXG HFLH�-67��

V �SU]\FKRGDPL����

- ]QLHVLHQLD� PR OLZR FL� ]DFL JDQLD� ]RERZL ]D � SR]DOLPLWRZ\FK� �GOD� NWyU\FK� GRW\FKF]DV�

PR QD�E\áR�XVWDQRZLü�]DEH]SLHF]HQLH�QD�PLHQLX�JPLQ\���

- Zá F]HQLD�GR�OLPLWX�ÄSRWHQFMDOQ\FK´�NZRW�]RERZL ]D �Z\QLNDM F\FK�]�XG]LHORQ\FK�SU]H]�

-67�SRU F]H ��

0R OLZR ü� ]PLHV]F]HQLD� VL � Z� RPyZLRQ\P� SRZ\ HM� OLPLFLH� ]DOH \� WDN H� RG�

JRVSRGDURZDQLD� MHGQRVWHN� RUJDQL]DF\MQ\FK� G]LDáDM F\FK� QD� SRGVWDZLH� SODQyZ� ILQDQVRZ\FK�

�]DNáDG\� EXG HWRZH�� JRVSRGDUVWZD� SRPRFQLF]H��� 0DM � RQH� SUDZR� GR� VWRVXQNRZR�

VZRERGQHJR�ZSURZDG]DQLD�]PLDQ�Z�W\FK�SODQDFK�GRSyW\��GRSyNL�]ZL NV]RQH�Z\GDWNL�PRJ �

E\ü� VILQDQVRZDQH�ZL NV]\PL� RG� SODQRZDQ\FK� SU]\FKRGDPL� L� ]PLDQD�Z\GDWNyZ� QLH� E G]LH�
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Z\PDJDáD�]ZL NV]HQLD�GRWDFML�]�EXG HWX�OXE�QLH�GRSURZDG]L�GR�]PQLHMV]HQLD�]DSODQRZDQ\FK�

ZSáDW� WHM� MHGQRVWNL� GR� EXG HWX� -67� �DUW�� ��� XVW���� L� DUW�� ��� XVW�� ��� XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK���1D�PRF\�SRZ\ V]\FK�SU]HSLVyZ�MHGQRVWNL�WH�PDM �VZRERG �ZH�ZSURZDG]DQLX�

]PLDQ�Z�VZRLFK�SODQDFK�GR�PRPHQWX�]DFKRZDQLD�EH]�]PLDQ�W]Z��VDOGD�UR]OLF]H �]�EXG HWHP�

-67��]�WHRUHW\F]QHJR�SXQNWX�ZLG]HQLD�MHVW�WR�QRQVHQV��SRQLHZD �MHVW�PRZD�R�UR]OLF]HQLDFK�]�

EXG HWHP��NWyUHJR�RZH�SODQ\�ILQDQVRZH�V �F] FL ���3RQLHZD �MHGQDN�SU]\FKRG\�Z\ND]DQH�Z�

W\FK�SODQDFK�QLH�V �GRFKRGDPL�-67�Z\ND]DQ\PL�Z�MHM�EXG HFLH��D�Z\GDWNL�Z\ND]DQH�Z�W\FK�

SODQDFK� ]DZV]H� V � UyZQLH � Z\GDWNDPL� Z\ND]DQ\PL� Z� EXG HFLH� -67�� WR� ]PLDQ\� Z�

Z\NRQ\ZDQLX�SODQyZ�ILQDQVRZ\FK�E G �SURZDG]Lü�GR�]PLDQ�Z�GHILF\FLH�EXG HWX�-67��]PLDQ�

SRZVWDM F\FK� QLH]DOH QLH� RG� SLHUZRWQHJR� NV]WDáWX� EXG HWX� -67�� � QLH]DOH QLH� RG� ]PLDQ�

EXG HWX�GRNRQ\ZDQ\FK�SU]H]�]DU] G�-67��QD�PRF\�VWRVRZQ\FK�XSRZD QLH �RWU]\PDQ\FK�RG�

UDG\�-67��RUD]�QLH]DOH QLH�RG�ZROL�UDG\�-67�ZáDGQHM�GR�ZSURZDG]DQLD�GRZROQ\FK�]PLDQ�Z�

XFKZDOH� EXG HWRZHM�� :� WHM� V\WXDFML� VWDUDQLD� ]DU] GX� Z� ]DNUHVLH� XáR HQLD� L� Z\NRQ\ZDQLD�

KDUPRQRJUDPX� UHDOL]DFML� GRFKRGyZ� L� Z\GDWNyZ� ÄEXG HWX´� -67� �DUW�� ��� XVW�� �� XVWDZ\� R�

ILQDQVDFK�SXEOLF]Q\FK��QLH�SU]\QLRV � LVWRWQ\FK� UH]XOWDWyZ��3R�SLHUZV]H��QLH�ZLDGRPR�F]\P�

V � GRFKRG\� L� Z\GDWNL� ÄEXG HWX´� -67�� SRQLHZD � GRFKRG\� L� Z\GDWNL� GRW\F] � ZVSyOQRW\�

VDPRU] GRZHM�D�EXG HW�-67�MHVW�MHG\QLH�LQVWUXPHQWHP�LFK�SRPLDUX��SODQRZDQLD�L�NRQWUROL��3R�

GUXJLH�� KDUPRQRJUDP� QLH� GRW\F]\� � SU]\FKRGyZ� XM W\FK� Z� SODQDFK� ILQDQVRZ\FK� ]DNáDGyZ�

EXG HWRZ\FK�� JRVSRGDUVWZ� SRPRFQLF]\FK�� URGNyZ� VSHFMDOQ\FK� L� IXQGXV]\� FHORZ\FK��

QDWRPLDVW� GRW\F]\�Z\GDWNyZ� �� DOER�ZV]\VWNLFK� �D�ZWHG\� KDUPRQRJUDP�REHMPXMH�ZV]\VWNLH�

Z\GDWNL� ]� SODQyZ� ILQDQVRZ\FK�� SRPLMDM F� LFK� ZSá\Z\�� � DOER� W\ONR� Z\GDWNyZ� QLH�

XPLHV]F]RQ\FK�Z�SODQDFK�ILQDQVRZ\FK��F]\OL� W\ONR�Z\GDWNyZ�MHGQRVWHN�EXG HWRZ\FK�-67���

:�RE\GZX�SU]\SDGNDFK�KDUPRQRJUDP�MHVW�QLHSHáQ\��QLH�REHMPXMH�ZV]\VWNLFK�ZSá\ZyZ�OXE�

QLH� REHMPXMH� ZV]\VWNLFK� ZSá\ZyZ� L� ZV]\VWNLFK� Z\GDWNyZ�� L� QLH� LVWQLHMH� PR OLZR ü�

]DFKRZDQLD�SU]H]�]DU] G�-67�SHáQHM�NRQWUROL�QDG�Z\NRQ\ZDQLHP�EXG HWX�-67���7\P�VDP\P�

QLH�LVWQLHMH�PR OLZR ü�]DFKRZDQLD��SHáQHM��NRQWUROL�QDG�SU]HELHJLHP�ORNDOQ\FK��]DFKRG] F\FK�

Z� VDPRU] G]LH� JPLQQ\P� L� SRZLDWRZ\P�� RUD]� UHJLRQDOQ\FK� �]DFKRG] F\FK�Z� VDPRU] GDFK�

ZRMHZyG]WZ��SURFHVyZ�]DGáX HQLRZ\FK���

�������3URFHGXU\�ÄRVWUR QR FLRZH´����

1D�PRF\�DUW�����XVW����SNW�OLW��E��XVWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�]DND]XMH�-67�XFKZDODQLD�

EXG HWyZ� ]� UHODFM � SR]LRPX� GHILF\WX� EXG HWRZHJR� GR� SURMHNWRZDQHJR� SR]LRPX� GRFKRGyZ�

SU]HZ\ V]DM F �DQDORJLF]Q � UHODFM �XFKZDORQ �Z�SURMHNFLH�XVWDZ\� �EXG HWRZHM�JG\�SR]LRP�

SD VWZRZHJR�GáXJX�SXEOLF]QHJR�SU]HNURF]\������3.%��

�)RUPDOQLH� ZV]\VWNR� MHVW� Z� SRU] GNX�� SRQLHZD � XVWDZD� EXG HWRZD� E G]LH� UHVSHNWRZDáD�

SRGREQH�RJUDQLF]HQLH��$OH�WR�ZáD QLH�XVWDZD�EXG HWRZD�Z\]QDF]\�yZ�NUHV�JyUQ\�L�GRSLHUR�]�

XFKZDORQHJR�SU]H]�5DG �0LQLVWUyZ�SURMHNWX� WHM�XVWDZ\� ��FR�QDVW SXMH�QD�RJyá�Z�NR FRZHM�

ID]LH� SUDF� ]DU] GyZ� -67� QDG� SURMHNWDPL� EXG HWyZ� W\FK� MHGQRVWHN� �� Z\QLNQLH� G\UHNW\ZD�

RERZL ]XM FD� SURMHNWRGDZFyZ� EXG HWyZ� VDPRU] GRZ\FK�� :� UH]XOWDFLH� XFKZDORQ\� SU]H]�



� ��

U] G� SURMHNW� XVWDZ\� EXG HWRZHM� �NWyUD�PR H� VL � ]PLHQLü�Z� WUDNFLH� SURFHVX� OHJLVODF\MQHJR��

E G]LH�G\NWRZDá�ZDUXQNL�SURMHNWRZDQLD�EXG HWyZ�-67���

�3R�SU]HNURF]HQLX�SU]H]�SD VWZRZ\�GáXJ�SXEOLF]Q\�SR]LRPX�����3.%�RJUDQLF]HQLD�-67�

Z�]DNUHVLH�LFK�SUDZD�GR�XFKZDODQLD�EXG HWyZ�GHILF\WRZ\FK�E G ��QD�PRF\�DUW�����XVW����SNW�

��OLW��E��UDG\NDOQLH�URVQ ü�Z�VWRSQLX�SU]HZ\ V]DM F\P�DQDORJLF]QH�RJUDQLF]HQLH�GOD�EXG HWX�

SD VWZD��FKRFLD �OLPLW�QDGDO�E G]LH�Z\]QDF]RQ\�SU]H]�SURMHNW�XVWDZ\�EXG HWRZHM��Z�WHPSLH�

Z\]QDF]DQ\P�]EOL DQLHP�VL �GR�NRQVW\WXF\MQHM�JUDQLF\�����3.%���

:�SU]\SDGNX� U\FKáHJR� ]EOL DQLD� VL � GR� NRQVW\WXF\MQHJR� OLPLWX� GOD� FDáR FL� SD VWZRZHJR�

]DGáX HQLD�SXEOLF]QHJR��WM��ZyZF]DV��JG\�NZRWD�SD VWZRZHJR�GáXJX�SXEOLF]QHJR�SU]HNURF]\�

SR]LRP�����3.%��GRSXV]F]DOQH�REFL HQLH�EXG HWyZ��-67�VSáDWDPL�XSU]HGQLR�]DFL JQL W\FK�

]RERZL ]D � �ZUD]� ]H�REFL HQLDPL� ÄSRWHQFMDOQ\PL´�Z\QLNDM F\PL� ]�XG]LHORQ\FK�SU]H]�-67�

SRU F]H ��E G]LH�]PQLHMV]RQH�GR�����SODQRZDQ\FK�GRFKRGyZ�-67��FK\ED� H�REFL HQLD�WH�Z�

FDáR FL� Z\QLNDM � ]H� ]RERZL ]D � ]DFL JQL W\FK� SU]HG� SRZLDGRPLHQLHP� SU]H]� 0LQLVWUD�

)LQDQVyZ�R� UR]PLDUDFK� SD VWZRZHJR�GáXJX� SXEOLF]QHJR�Z� WU\ELH�RNUH ORQ\P�SU]H]� DUW�� ���

XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���

6SUDZD�GáXJX� SXEOLF]QHJR� MHVW�ZD QD� QLH� W\ONR� ]�SU]\F]\Q�HNRQRPLF]Q\FK�� OHF]� WDN H� ]�

SRZRGX�NRQLHF]QR FL�Z\SHáQLHQLD�QRUP�NRQVW\WXF\MQ\FK�QDND]XM F\FK�XVWDZRZH�RNUH OHQLH�

VSRVREX�REOLF]DQLD�SD VWZRZHJR�GáXJX�SXEOLF]QHJR� �DUW������XVW����.RQVW\WXFML��� -HGQDN�Z�

XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� QDZHW� GHILQLFMD� SD VWZRZHJR� GáXJX� SXEOLF]QHJR� MHVW�

XQRUPRZDQD�QLHMHGQROLFLH����

1D� PRF\� DUW�� ��� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK� SD VWZRZ\� GáXJ� SXEOLF]Q\�

REHMPXMH�]RERZL ]DQLD�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��OHF]�MHVW�RF]\ZLVWH�� H�VHNWRU�ILQDQVyZ�

SXEOLF]Q\FK� MDNR� SRGPLRW� QLH� LVWQLHMH�� D� ZL F� ]RERZL ]DQLD� PRJ � E\ü� ]DFL JDQH� MHG\QLH�

SU]H]� SRGPLRW\� VNáDGDM FH� VL � QD� VHNWRU� ILQDQVyZ� SXEOLF]Q\FK�� 'DOV]D� WUH ü� SU]\ZRáDQHJR�

SU]HSLVX� QLH� RGQRVL� VL � MHGQDN� GR� W\FK� SRGPLRWyZ� MDNR� UyGHá� SRZVWDZDQLD� SD VWZRZHJR�

GáXJX�SXEOLF]QHJR��D�MHG\QLH�GR�W\WXáyZ�VWRVXQNX�]RERZL ]DQLRZHJR��Z UyG�NWyU\FK�]ZUDFD�

XZDJ �XPLHV]F]HQLH�Z\PDJDOQ\FK� ]RERZL ]D � MHGQRVWHN� EXG HWRZ\FK��:�RUJDQL]DF\MQ\FK�

QLHMDVQR FLDFK� VHNWRUD� ILQDQVyZ�SXEOLF]Q\FK� MHGQR� MHVW�SHZQH� �� MHGQRVWNL�EXG HWRZH�QLH� V �

SRGPLRWDPL� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� Z� DGQ\P� ]QDF]HQLX�� D� ]ZáDV]F]D� Z� ]QDF]HQLX�

Z\VW SXM F\P� Z� DUW�� ��� XVW�� ��� 1LH� MHVW� MDVQH�� GODF]HJR� MHGQRVWNL� EXG HWRZH� ]RVWDá\�

RGG]LHORQH� RG� WZRU] F\FK� MH� SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� L� X]\VNDá\�

QLH]UR]XPLDá � HPDQF\SDFM � ]DGáX HQLRZ �� PLDVW� VZRLPL� ]RERZL ]DQLDPL� EH]SR UHGQLR�

�������������������������������������������������
��:�DUW����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�SU]H]��SD VWZRZ\�GáXJ�SXEOLF]Q\�Ä���UR]XPLH�VL �QRPLQDOQH�

]DGáX HQLH� SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� XVWDORQH� SR� Z\HOLPLQRZDQLX� SU]HSá\ZyZ� ILQDQVRZ\FK�
SRPL G]\� SRGPLRWDPL� WHJR� VHNWRUD´�� QDWRPLDVW�Z� DUW�� ��� XVW�� �� XPLHV]F]RQR�]DVDG �REOLF]DQLD� á F]QHM� NZRW\�
SD VWZRZHJR� GáXJX� SXEOLF]QHJR� MDNR� Ä���ZDUWR ü� QRPLQDOQ � ]RERZL ]D �� SU]\� Z\á F]HQLX� Z]DMHPQ\FK�
]RERZL ]D � SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK´�� 1LHWUXGQR� ]DXZD \ü�� H� ÄSU]HSá\Z\� ILQDQVRZH�
SRPL G]\� SRGPLRWDPL� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK´� QLH� V � W\P� VDP\P� FR� ÄZ]DMHPQH� ]RERZL ]DQLD�
SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK´�� D� UHMHVWU� � SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� QLH�PR H� E\ü�
MHGQR]QDF]QLH�XVWDORQ\�GODWHJR�� H�XVWDZD�QLH�SRGDMH�GHILQLFML�SRGPLRWX�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��D�QDZHW�
QLH�MHVW�SHZQH�F]\�]DZV]H�RGUy QLD�SRGPLRW�RG�MHGQRVWNL�RUJDQL]DF\MQHM��
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REFL Dü� WH� SRGPLRW\�� %\ü� PR H� XVWDZRGDZFD� PD� QD� XZDG]H� QLHOHJDOQH� ]RERZL ]DQLD�

MHGQRVWHN�EXG HWRZ\FK��DOH�IDNWHP�MHVW�� H�QDZHW�LFK�]RERZL ]DQLD�]DFL JQL WH�QLH]JRGQLH�]�

SUDZHP� WZRU] � ZLHU]\WHOQR FL� SRGPLRWyZ�� Z� NWyU\FK� LPLHQLX� GDQH� MHGQRVWNL� EXG HWRZH�

IXQNFMRQXM �� 3R]D� ZVND]DQ\PL� ZSURVW� MHGQRVWNDPL� EXG HWRZ\PL�� DUW�� ��� XVW�� �� QLH�

ZSURZDG]D� DGQ\FK�LQQ\FK�VNRMDU]H �SRGPLRWRZ\FK��

��������)LQDQVRZDQLH��GHILF\WX�EXG HWX�

:�P\ O� DUW�� ��� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK� -67�PRJ � ]DFL JDü� NUHG\W\� L� SR \F]NL�

RUD]� HPLWRZDü� SDSLHU\� ZDUWR FLRZH� QD� SRNU\FLH� Z\VW SXM FHJR� Z� FL JX� URNX� QLHGRERUX�

EXG HWX� -67� RUD]� QD� ILQDQVRZDQLH� Z\GDWNyZ� QLH� ]QDMGXM F\FK� SRNU\FLD� Z� SODQRZDQ\FK�

GRFKRGDFK� -67�� � � 1DGDO� QLH� PD� PR OLZR FL� �XSU]HGQLR� VSUDZ � W � LGHQW\F]QLH� QRUPRZDáD�

XVWDZD� R� ILQDQVRZDQLX� JPLQ���� ]DFL JDQLD� SU]H]� MHGQRVWN � VDPRU] GX� WHU\WRULDOQHJR�

]RERZL ]D � ILQDQVRZ\FK� GOD� VILQDQVRZDQLD� GHILF\WX� EXG HWRZHJR�� 1DGDO� QLH� PD� WH �

PR OLZR FL�]DFL JDQLD�]RERZL ]D �ILQDQVRZ\FK�GOD�VILQDQVRZDQLD�]RERZL ]D �]DFL JQL W\FK�

XSU]HGQLR��W]Z��URORZDQLD�GáXJX����

-DN� ZLHORNURWQLH� ZVSRPLQDQR� SRZ\ HM�� XVWDZD� R� ILQDQVDFK� SXEOLF]Q\FK� ]PLHQLD�

NODV\ILNDFM �GRFKRGyZ�L�SU]\FKRGyZ��SU]HQRV] F�GR�NDWHJRULL�ÄSU]\FKRG\�SXEOLF]QH´�LVWRWQ �

F] ü� GRW\FKF]DVRZ\FK� GRFKRGyZ�� QS�� ]� W\WXáX� ZLDGF]RQ\FK� XVáXJ� FDáNRZLFLH� OXE�

F] FLRZR� RGSáDWQ\FK�� D� WDN H� QDND]XMH� ZSURZDG]Dü� GR� EXG HWX� SODQ\� ILQDQVRZH� QS��

]DNáDGyZ�EXG HWRZ\FK�L�IXQGXV]\�FHORZ\FK��FR�DXWRPDW\F]QLH�SRGZ\ V]D�Z\GDWNL� L�REQL D�

GRFKRG\��

6XPD� ]DFL JQL W\FK� NUHG\WyZ� L� SR \F]HN� RUD]� ]RERZL ]D � ]� Z\HPLWRZDQ\FK� SDSLHUyZ�

ZDUWR FLRZ\FK���MH HOL�SU]\FKRG\��]�W\FK�W\WXáyZ�V �SU]H]QDF]RQH�QD�ILQDQVRZDQLH�Z\GDWNyZ�

QLH� ]QDMGXM F\FK� SRNU\FLD� Z� SODQRZDQ\FK� GRFKRGDFK� -67� � �� QLH�PR H� SU]HNURF]\ü� NZRW\�

RNUH ORQHM� Z� EXG HFLH� WHM� MHGQRVWNL� �DUW�� ��� XVW�� ���� FR� MHVW� Z\PDJDQLHP� RF]\ZLVW\P� L�

Z\GDZDáRE\� VL �� H� Z\VWDUF]DM F\P�� 1LH� ZLDGRPR� GODF]HJR� XVWDZRGDZFD� VIRUPXáRZDá�

GDOV]H�Z\PDJDQLD��D�V]F]HJyOQLH�RJUDQLF]HQLD�]DZDUWH�Z�DUW�����XVW����]H]ZDODM F\P�-67�QD�

]DFL JDQLH� W\ONR� WDNLFK� ]RERZL ]D � ILQDQVRZ\FK�� NWyU\FK� NRV]W\� REVáXJL� V � SRQRV]RQH� FR�

QDMPQLHM�UD]�GR�URNX�D�G\VNRQWR�RG�HPLWRZDQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK�QLH�SU]HNUDF]D����

ZDUWR FL�QRPLQDOQHM�L�QLH�QDVW SXMH�NDSLWDOL]DFMD�RGVHWHN���

:VND]DQH�Z�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�RJUDQLF]HQLD�]RVWDá\�RGQLHVLRQH�

�QD� PRF\� DUW�� ��� XVW�� ��� WDN H� GR� LQQ\FK� SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� ]�

Z\M WNLHP�6NDUEX�3D VWZD�L�MHVW�WR�ZáD FLZLH�MHG\Q\�SU]HSLV�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

QRUPXM F\� G]LDáDOQR ü� W\FK� ÄLQQ\FK´� SRGPLRWyZ� Z� ]DNUHVLH� ]DFL JDQLD� ]RERZL ]D �

ILQDQVRZ\FK��2ZH�ÄLQQH´�SRGPLRW\�QLH�PXV] �RJUDQLF]Dü�VL �DQL�GR�V\WXDFML�EUDNX�GRFKRGyZ�

QD� VILQDQVRZDQLH� VZRLFK� Z\GDWNyZ�� QLH� PXV] � SU]HVWU]HJDü� MDNLFKNROZLHN� OLPLWyZ�

]DGáX HQLRZ\FK�� QLH� V � WH � Z� DGHQ� LQQ\� VSRVyE� G\VF\SOLQRZDQH�Z� ]DFL JDQLX� SR \F]HN� L�

NUHG\WyZ��QDZHW�ZyZF]DV�JG\�ZSURZDG]DQH�V �SURFHGXU\�ÄRVWUR QR FLRZH�L�VDQDF\MQH´���QD�

�������������������������������������������������
���'R�NR FD������U��VSUDZ �W �UHJXORZDá�DUW�����XVWDZ\�]�GQLD����JUXGQLD������U��R�ILQDQVRZDQLX�JPLQ��
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PRF\�SU]HSLVyZ�]DZDUW\FK�Z�UR]G]LDOH���G]LDáX�,,�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���1LH�PD�

MHGQDN�SHZQR FL�MDNLH�SRGPLRW\�]\VNXM �VWDWXV�SRGPLRWyZ�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��]H�

ZV]\VWNLPL� NRQVHNZHQFMDPL� WHM� SU]\QDOH QR FL�� GR� SUDZD� SRZL NV]DQLD� GHILF\WX� VHNWRUD�

ILQDQVyZ� SXEOLF]Q\FK� L� JHQHURZDQLD� SD VWZRZHJR� GáXJX� SXEOLF]QHJR� Zá F]QLH��

3U]\F]\QNLHP� GR� SRV]XNLZDQLD� SUDZ� RZ\FK� ÄLQQ\FK´� SRGPLRWyZ� VHNWRUD� ILQDQVyZ�

SXEOLF]Q\FK� PR H� E\ü� WUH ü� DUW�� ��� XVW�� �� �� Ä)XQGXV]H� FHORZH� PRJ � ]DFL JDü� NUHG\W\� L�

SR \F]NL��R� LOH�XVWDZD� WZRU] FD� IXQGXV]�WDN�VWDQRZL´��6]F]HJyOQ �XZDJ �QDOH \�]ZUyFLü�QD�

IDNW�� L �PRZD� MHVW� R� IXQGXV]DFK�FHORZ\FK�Z�RJyOH�� D�QLH� W\ONR�R�SD VWZRZ\FK� IXQGXV]DFK�

FHORZ\FK��3RZVWDMH�V\WXDFMD�SDUDGRNVDOQD���WD�VDPD�XVWDZD�GRSXV]F]D�PR OLZR ü�]DFL JDQLD�

NUHG\WyZ� L� SR \F]HN� Z� QLHMDVQ\FK� U\JRUDFK� SUDZQR�ILQDQVRZ\FK� SU]H]� IXQGXV]H� FHORZH�

WUDNWRZDQH� MDNR� ÄVDPRU] GRZH´� �FKRFLD � XWZRU]RQH� QD� PRF\� RGU EQHM� XVWDZ\�� GR� WHJR�

VWRSQLD�� H�LFK�SODQ�ILQDQVRZ\�VWDQRZL�F] ü�EXG HWX��MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���QD�

PRF\�DUW������XVW����SNW���OLW��E����$OH�WR�QLH�SODQ�ILQDQVRZ\�IXQGXV]X�FHORZHJR��OHF]�EXG HW�

-67� SRGOHJD� EDUG]R� U\JRU\VW\F]Q\P� UHJXODFMRP� Z� ]DNUHVLH� QRUPRZDQLD� GRSXV]F]DOQ\FK�

UR]PLDUyZ�GHILF\WX�EXG HWRZHJR���

��������/RNDOQ\�L�UHJLRQDOQ\�GáXJ�SXEOLF]Q\��

/LPLWRZDQLH� SR]LRPX� ORNDOQHJR� L� UHJLRQDOQHJR� GáXJX� SXEOLF]QHJR� Z\QLND� ]� DUW�� ����

XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��]DND]XM FHJR�-67�]DGáX DQLD�VL �SRQDG�SR]LRP�Z\]QDF]RQ\�

SU]H]�����GRFKRGyZ�GDQHM�MHGQRVWNL�QD�NRQLHF�URNX�EXG HWRZHJR��-HVW�WR�NRQVWUXNFMD�QLHFR�

SU]\SRPLQDM FD� DUW�� ���� XVW�� �� .RQVW\WXFML�� NWyU\� QRUPXMH� GRSXV]F]DOQ\� SR]LRP�

SD VWZRZHJR�GáXJX�SXEOLF]QHJR��DOH�OLPLW�ÄVDPRU] GRZ\´�QLH�RGQRVL�VL �GR�3.%��D�GRFKRG\�

-67�QLH�REHMPXM �ZV]\VWNLFK�ZSá\ZyZ�E G F\FK�GRFKRGDPL�Z�HNRQRPLF]Q\P�]QDF]HQLX��:�

SHUVSHNW\ZLH� UHGQLRRNUHVRZHM�QLHNWyUH�GRFKRG\�-67�V �SRQDGWR�EDUG]R�PDáR�SUHG\NW\ZQH��

FR� F]\QL� OLPLW� ]DGáX HQLRZ\� NáRSRWOLZ\P� VNáDGQLNLHP� NDONXODFML� WRZDU]\V] F\FK� RFHQLH�

OHJDOQR FL��WM��]JRGQR FL�]�QRUP �XVWDZRZ ��]DFL JDQ\FK�]RERZL ]D ��

.RQVW\WXFMD� ]DND]XMH� ]DFL JDQLD� SR \F]HN� RUD]� XG]LHODQLD� JZDUDQFML� L� SRU F]H �

ILQDQVRZ\FK�� Z� QDVW SVWZLH� NWyU\FK� SD VWZRZ\� GáXJ� SXEOLF]Q\� SU]HNURF]\� ���� ZDUWR FL�

URF]QHJR�SURGXNWX�NUDMRZHJR�EUXWWR��DUW������XVW����.RQVW\WXFML����

-HVW� RF]\ZLVWH�� H� SU]HVWU]HJDQLH� WHJR� ]DND]X� Z\PDJD� V\VWHPDW\F]QHJR� PRQLWRULQJX�

SURFHVX� ]DFL JDQLD� ]RERZL ]D �� ]ZáDV]F]D� GáXJRRNUHVRZ\FK� �WM�� SU]HNUDF]DM F\FK� KRU\]RQW�

URNX�EXG HWRZHJR��Z�NWyU\P�GDQH�]RERZL ]DQLH�]RVWDáR�SRGM WH��RUD]�UyZQLH�V\VWHPDW\F]QHM�

NRQWUROL� SURFHVX� XG]LHODQLD� JZDUDQFML� L� SRU F]H � ILQDQVRZ\FK�� (OHPHQWDUQ\P� SXQNWHP�

Z\M FLD� GOD� ZV]HONLFK� G]LDáD � � NRQWUROQ\FK�Z� G]LHG]LQLH� ]DGáX HQLD� SXEOLF]QHJR�PXVL� E\ü�

V\VWHPDW\F]QD� L� ZLDU\JRGQD� UHMHVWUDFMD� ]GDU]H � VNXWNXM F\FK� SRZVWDZDQLHP�

GáXJRRNUHVRZ\FK� ]RERZL ]D � ILQDQVRZ\FK�� :� W\P� PLHMVFX� ORNXMH� VL � UyGáR� WHFKQLF]QR��

RUJDQL]DF\MQ\FK� WUXGQR FL� ]H� ]EXGRZDQLHP� VWDELOQ\FK� SURFHGXU� NRQWUROL� VWDQX� L� VWUXNWXU\�

SD VWZRZHJR� GáXJX� SXEOLF]QHJR�� -HGQDN� ]DVDG\� ]DFL JDQLD� ]RERZL ]D � ILQDQVRZ\FK� Z�

VHNWRU]H� ILQDQVyZ� SXEOLF]Q\FK� QLH� V � Z� SHáQL� MDVQH�� D� NRPSOHWQH� UHMHVWU\� SRGPLRWyZ�
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]RERZL ]DQ\FK� GR� LFK� SU]HVWU]HJDQLD� � QLH� LVWQLHM � �IDNWHP� MHVW�� � H� XVWDZD� R� ILQDQVDFK�

SXEOLF]Q\FK�QLH�Z\PDJD�LFK�WZRU]HQLD��

�.RQVW\WXFMD� QLH�Z\SRZLDGD� VL �Z� NZHVWLL� HOHPHQWyZ� VNáDGRZ\FK� NDWHJRULL� ÄSD VWZRZ\�

GáXJ� SXEOLF]Q\´� RUD]� QLH� SU]HV G]D� R� NRQLHF]QR FL� ]DNZDOLILNRZDQLD� GR� WHM� NDWHJRULL� WDN H�

ORNDOQHJR� �SRZVWDM FHJR� Z� JPLQDFK� L� SRZLDWDFK�� RUD]� UHJLRQDOQHJR� �SRZVWDM FHJR� Z�

VDPRU] G]LH� ZRMHZyG]WZ�� ]DGáX HQLD� SXEOLF]QHJR�� -HGQDN� .RQVW\WXFMD� QLH� ]DEUDQLD�

XPLHV]F]DQLD� ]DGáX HQLD� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� Z� ZROXPHQLH� SD VWZRZHJR�

GáXJX� SXEOLF]QHJR�� .ZDOLILNDFMD� WDND�� ZVND]DQD� ]� HNRQRPLF]QHJR� SXQNWX� ZLG]HQLD� RUD]��

VáXV]QD� ]� SXQNWX� ZLG]HQLD� � QLHZ WSOLZHM� SU]\QDOH QR FL� -67� GR� VHNWRUD� ILQDQVyZ�

SXEOLF]Q\FK�� MHVW� GR ü� NáRSRWOLZD� Z� SUDNW\FH�� :REHF� ZLHOR FL� SRGPLRWyZ� VHNWRUD�

VDPRU] GRZHJR�� QLH� PR QD� Z\REUD]Lü� VRELH� ZVND]DQLD� NRQNUHWQHM� -67� ZLQQHM� ±� SRSU]H]�

]DFL JQL FLH�]RERZL ]DQLD�ILQDQVRZHJR�±�QDUXV]HQLX�OLPLWX�NRQVW\WXF\MQHJR��

%H]SR UHGQLR� ]�.RQVW\WXFML�Z\QLND� WDN H� SRWU]HED� ]DUH]HUZRZDQLD� GOD� RUJDQyZ�ZáDG]\�

SXEOLF]QHM� WDNLFK� PR OLZR FL� ZSá\ZDQLD� QD� SURFHV\� ]DGáX HQLRZH�� E\� OLPLW� NRQVW\WXF\MQ\�

PyJá�E\ü�SU]HVWU]HJDQ\��:�W\P�PLHMVFX�ORNXMH�VL � UyGáR�WUXGQR FL�Z�Z\ERU]H�LQVWUXPHQWyZ�

ZSá\ZDQLD�QD�SURFHV\�]DGáX HQLRZH�JHQHURZDQH�SU]H]�-67��NWyUH�SRVLDGDM �SU]HFLH �LVWRWQ ���

VDPRG]LHOQR ü�JRVSRGDURZDQLD���

,VWRW � UHJXODFML�]DZDUW\FK�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK� MHVW�RGZUyFHQLH�SURSRUFML� ��

]DPLDVW� UyZQRSUDZQHJR� �]EOL RQHJR� GR� DQDORJLF]Q\FK� RJUDQLF]H � QDáR RQ\FK� QD� LQQH�

SRGPLRW\� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� OLPLWRZDQLD� VZRERG\� -67� Z� ]DNUHVLH� ]DFL JDQLD�

]RERZL ]D �� WR�ZáD QLH� �ZSá\ZDQLH� QD� ORNDOQH� L� UHJLRQDOQH� SURFHV\� ]DGáX HQLRZH� VWDáR� VL �

JáyZQ\P�LQVWUXPHQWHP�XVWDZRZHJR�RJUDQLF]DQLD�SR]LRPX�SD VWZRZHJR�GáXJX�SXEOLF]QHJR��

3U]\� RND]ML� HZHQWXDOQHJR� ZSURZDG]DQLD� SURFHGXU� ÄRVWUR QR FLRZ\FK´� �DUW�� ��� XVWDZ\� R�

ILQDQVDFK� SXEOLF]Q\FK�� QLH� SU]HZLGXMH� VL � DGQ\FK� RJUDQLF]H � Z� ]DFL JDQLX� NUHG\WyZ� L�

SR \F]HN� RUD]� Z� HPLWRZDQLX� SDSLHUyZ� ZDUWR FLRZ\FK� SU]H]� LQQH� QL � 6NDUE� 3D VWZD� L�

MHGQRVWNL�VDPRU] GX� WHU\WRULDOQHJR�SRGPLRW\�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��-HG\Q �GOD�QLFK�

QLHGRJRGQR FL �E G]LH�]DND]�XG]LHODQLD�QRZ\FK�SRU F]H �L�JZDUDQFML�RERZL ]XM F\�GRSLHUR�

ZyZF]DV��JG\�ZDUWR ü�UHODFML� á F]QHM�NZRW\�SD VWZRZHJR�GáXJX�SXEOLF]QHJR��SRZL NV]RQHM�

R�NZRW �SU]HZLG\ZDQ\FK�Z\SáDW� ]� W\WXáX�SRU F]H � L�JZDUDQFML�XG]LHORQ\FK�SU]H]�SRGPLRW\�

VHNWRUD� ILQDQVyZ� �SXEOLF]Q\FK��GR�SURGXNWX�NUDMRZHJR�EUXWWR�E G]LH� UyZQD� OXE�ZL NV]D�RG�

������DUW�����XVW����SNW�D��L�F�����

8VWDZRGDZFD� ZSURZDG]Lá� � ]DVDG � XSRZD QLDM F � ZV]\VWNLH� MHGQRVWNL� VHNWRUD� ILQDQVyZ�

SXEOLF]Q\FK� GR� ]DFL JDQLD� ]RERZL ]D � � Ä���GR� Z\VRNR FL� Z\QLNDM FHM� � ]� SODQX� Z\GDWNyZ�

MHGQRVWNL�� SRPQLHMV]RQHM� R� Z\GDWNL� QD� Z\QDJURG]HQLD� L� XSRVD HQLD� RUD]� R� REOLJDWRU\MQH�

ZSáDW\�SáDWQLND´��DUW�����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK����5yZQRF]H QLH�DUW�����XVW����

SNW� �� WHM� XVWDZ\� � ÄV]NLFXMH´�NDWDORJ� MHGQRVWHN� VHNWRUD� ILQDQVyZ�SXEOLF]Q\FK�]DOLF]DM F�GR �

MHGQRVWNL�EXG HWRZH��]DNáDG\�EXG HWRZH��JRVSRGDUVWZD�SRPRFQLF]H�MHGQRVWHN�EXG HWRZ\FK��
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URGNL�VSHFMDOQH�MHGQRVWHN�EXG HWRZ\FK��IXQGXV]H�FHORZH�RUD]�ÄSR]RVWDáH´�MHGQRVWNL�VHNWRUD�

ILQDQVyZ�SXEOLF]Q\FK��8]DVDGQLRQH�V �S\WDQLD�R�IXQNFMRQDOQ �]DZDUWR ü�RZHJR�GRSHáQLHQLD��

�&]\P� MHVW� ]DFL JQL FLH� QDGPLHUQHJR� ]RERZL ]DQLD� SU]H]� MHGQRVWN � RUJDQL]DF\MQ � �� QS��

SU]H]�NRPXQDOQ �RVRE �SUDZQ ���EH]SR UHGQLR�ZFDOH�QLH�]ZL ]DQ �]�EXG HWHP�-67"�0R QD�

WH �SU]\M ü�� H�SUDZR�SRGPLRWX�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�GR�]DFL JDQLD�]RERZL ]D ��Z�

W\P� ]RERZL ]D � ILQDQVRZ\FK�� Z\QLND� ]� SRVLDGDQLD� SU]H]H � RVRERZR FL� SUDZQHM�� $OH�

ZLDGRPR�� H�VHNWRU�ILQDQVyZ�SXEOLF]Q\FK�QLH�VNáDGD�VL �Z\á F]QLH�]�RVyE�SUDZQ\FK��&] FL �

VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� V � MHGQRVWNL� RUJDQL]DF\MQH� QLH� ]DZV]H� IXQNFMRQDOQLH�

�EH]SR UHGQLR�� SRGOHJáH� SRGPLRWRP� SRVLDGDM F\P� SUDZR� GR� XFKZDODQLD� EXG HWyZ�

SXEOLF]Q\FK��1LH�MHVW�WH �ZFDOH�SHZQH�F]\�ZV]\VWNLH�SRGPLRW\�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�

SRVLDGDM �RVRERZR ü�SUDZQ ���

=�SXQNWX�ZLG]HQLD�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK�á F]Q\�VNXWHN�UHIRUP\�RUJDQL]DFML�

WHU\WRULDOQHM� NUDMX� ±� D� ]ZáDV]F]D� XWZRU]HQLH� VDPRU] GX� SRZLDWRZHJR� L� VDPRU] GX�

ZRMHZyG]WZD� QLH� SRGGDMH� VL � MHGQR]QDF]Q\P� RFHQRP�� =� MHGQHM� VWURQ\� SRZVWDá\� QRZH�

MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� ]H� VWRVXQNRZR� UR]OHJá\PL� RERZL ]NDPL� L� SUDZHP� GR�

VWDQRZLHQLD�ZáDVQ\FK� EXG HWyZ�� D� � ]� GUXJLHM� VWURQ\� MHGQRVWNL� WH� QLH� ]RVWDá\�Z\SRVD RQH�Z�

LQVWUXPHQW\� QLH]E GQH� GR� SURZDG]HQLD� VDPRG]LHOQHM� JRVSRGDUNL� ILQDQVRZHM�� VZRERG\� Z�

XNáDGDQLX�ZáDVQ\FK�EXG HWyZ��VZRERG\�Z�]DFL JDQLX�]RERZL ]D �ILQDQVRZ\FK�L�PR OLZR FL�

SURJQR]RZDQLD�GRFKRGyZ���

:� UH]XOWDFLH�� � -67� VWRM � SU]HG� WUXGQR FLDPL� Z� GRNRQ\ZDQLX� RFHQ� VZRLFK� PR OLZR FL�

SRPLHV]F]HQLD�VL �Z�OLPLWDFK�]DGáX HQLRZ\FK��

- OLPLFLH� RJyOQ\P� QLH� SR]ZDODM F\P� ]DGáX \ü� VL � SRQDG� NZRW � UyZQRZD Q � ����

GRFKRGyZ�ZHGáXJ�VWDQX�QD�NRQLHF�ND GHJR�URNX�EXG HWRZHJR��

- OLPLFLH� F] VWNRZ\P� QLH� SR]ZDODM F\P� QD� SU]H]QDF]DQLH� QD� VSáDW � XSU]HGQLR�

]DFL JQL W\FK� ]RERZL ]D � ZUD]� ]H� VSáDWDPL� SRWHQFMDOQ\PL� �Z\QLNDM F\PL� ]� XSU]HGQLR�

XG]LHORQ\FK� JZDUDQFML� L� SRU F]H � VSáDW� ]RERZL ]D �� NZRW\� FRURF]QLH� SU]HNUDF]DM FHM�

����SODQRZDQ\FK�GRFKRGyZ�-67��

- OLPLFLH� ÄDZDU\MQ\P´� ZSURZDG]DM F\P� GRGDWNRZH� RJUDQLF]HQLD� QD� UHODFM � GHILF\WX�

EXG HWRZHJR� -67� GR� MHM� SODQRZDQ\FK� GRFKRGyZ� RERZL ]XM F\P� RG� RJáRV]HQLD�

LQIRUPDFML�� H�SD VWZRZ\�GáXJ�SXEOLF]Q\�SU]HNURF]\á�NZRW �UyZQRZD Q �����3.%��

5yZQLH� ZD QH� NRQVHNZHQFMH� SU]\QLHVLH� ]PLDQD� ]DVDG� NODV\ILNRZDQLD� GRFKRGyZ� L�

SU]\FKRGyZ�SXEOLF]Q\FK��*áyZQ\P�VNXWNLHP�]PLDQ�NODV\ILNDF\MQ\FK�MHVW�Z]URVW�UR]PLDUyZ�

GHILF\WX� EXG HWRZHJR� � -67�� MDNL� QDVW SL� Z\á F]QLH� ]� SRZRGX� ÄSU]HNZDOLILNRZDQLD´�

QLHNWyU\FK� ORNDOQ\FK� L� UHJLRQDOQ\FK� URGNyZ� SXEOLF]Q\FK�� &R� UyZQLH� ZD QH�� Z]URVW� WHQ�

QDVW SL� EH]� DGQ\FK� ]PLDQ� Z� NRQG\FML� ILQDQVRZHM� -67� L� EH]� ]DFL JDQLD� MDNLFKNROZLHN�

QRZ\FK�]RERZL ]D �ILQDQVRZ\FK���

6ZRLVW\P� PQR QLNLHP� VNXWNyZ� ]PLDQ� NODV\ILNDF\MQ\FK� MHVW� REM FLH� SU]H]� EXG HW\� -67�

SODQyZ� ILQDQVRZ\FK� ]DNáDGyZ� EXG HWRZ\FK�� JRVSRGDUVWZ� SRPRFQLF]\FK� L� IXQGXV]\�
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FHORZ\FK��1LH�ZLDGRPR�MDN�ZLHOH�-67�SRUDG]L�VRELH�]�J V]F]HP�]PLDQ�]DNUHVX�EXG HWX�-67�

RUD]� ]� PR OLZR FL � ZSURZDG]DQLD� ]PLDQ� Z� W\P� EXG HFLH� SRSU]H]� GR]ZRORQH� ]PLDQ\� Z�

SODQDFK�ILQDQVRZ\FK��%\ü�PR H�MHVW�WR�]DGDQLH�SUDNW\F]QLH�QLHZ\NRQDOQH��

�

,,,��'RFKRG\�VDPRU] GX�WHU\WRULDOQHJR�

:UD]� ]� UHDNW\ZRZDQLHP�Z� ����� U�� VDPRU] GX� WHU\WRULDOQHJR� SRZVWDá� SUREOHP� SRG]LDáX�

GRFKRGyZ�PL G]\�DGPLQLVWUDFM �U] GRZ �L� MHGQRVWNDPL�VDPRU] GX�WHU\WRULDOQHJR��-67����7H�

RVWDWQLH� Z� ODWDFK� ����� ±� ����� � LVWQLDá\� Z\á F]QLH� QD� SR]LRPLH� JPLQ�� 5R]ZyM� LQVW\WXFML�

VDPRU] GX� WHU\WRULDOQHJR�XF]\QLá� WHQ�SUREOHP�MHV]F]H�LVWRWQLHMV]\P��SRQLHZD �]�SRF] WNLHP�

����� U�� SRZVWDá� � VDPRU] G� SRZLDWRZ\� L� VDPRU] G� ZRMHZyG]WZD�� 5HIRUPD� RUJDQL]DFML�

WHU\WRULDOQHM�NUDMX�SU]\QLRVáD�QRZ\�]DVDGQLF]\�SRG]LDá�WHU\WRULDOQ\�ZSURZDG]DM F\�]�GQLHP���

VW\F]QLD� ����� U�� VDPRU] G� SRZLDWRZ\� L� VDPRU] G� ZRMHZyG]WZD�� (IHNWHP� UHIRUP\� MHVW�

SRZVWDQLH� ��� VWRVXQNRZR� GX \FK� ZRMHZyG]WZ� �]ZDQ\FK� GDOHM� UHJLRQDPL��� � ���� SRZLDWyZ�

�SRWRF]QLH� RNUH ODQ\FK�PLDQHP� SRZLDWyZ� ]LHPVNLFK�� RUD]� QDGDQLH� ���PLDVWRP� GRGDWNRZR�

SUDZ�SRZLDWRZ\FK���RERN�SRVLDGDQ\FK�SU]H]�QLH�NODV\F]Q\FK�QLHMDNR�SUDZ�JPLQQ\FK��PLDVWD�

WH�SRWRF]QLH�E\ZDM �RNUH ODQH�PLDQHP�SRZLDWyZ�JURG]NLFK���:V]\VWNLH�WH�MHGQRVWNL�SRZLQQ\�

±� RERN� MHGQRVWHN� SRGVWDZRZ\FK�� F]\OL� JPLQ� ±� XF]HVWQLF]\ü� Z� SRG]LDOH� GRFKRGyZ�

SXEOLF]Q\FK�� =� IRUPDOQHJR� �PHWRGRORJLF]QHJR�� SXQNWX� ZLG]HQLD� NRQNUHWQH� UHMHVWU\�

GRFKRGyZ�SRV]F]HJyOQ\FK�-67�SRZLQQ\�SRZVWDü�MDNR�HIHNW�SRG]LDáX�GRFKRGyZ�SXEOLF]Q\FK��

3RVWXODW� WHQ� SR]RVWDMH� Z� VIHU]H� WHRULL�� D� XVWDZD� ]� GQLD� ��� OLVWRSDGD� ����� U�� R� GRFKRGDFK�

MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR�Z� ODWDFK������������SRGDMH�Z\ND]\�GRFKRGyZ�-67�EH]�

DGQHJR� XSU]HGQLHJR� ZVND]DQLD� SRG]LDáX� GRFKRGyZ� SXEOLF]Q\FK�� FR� ]� NROHL� Z\PDJDáRE\�

DQDOL]\�NRV]WyZ�Z\NRQ\ZDQLD�]DGD �SU]HND]DQ\P�-67��]QDPLHQQH�� H�SURMHNW�WHM�XVWDZ\�QLH�

PLDá�VWDW\VW\F]QHJR�X]DVDGQLHQLD�QD� DGQ\P�HWDSLH�SUDF�OHJLVODF\MQ\FK���

�����3RG]LDá�GRFKRGyZ�SXEOLF]Q\FK��

=DJDGQLHQLH� SRG]LDáX� GRFKRGyZ� QLH� ]RVWDáR� GRW\FKF]DV� VIRUPXáRZDQH�Z� DGQHM� XVWDZLH�

RNUH ODM FHM� XSUDZQLHQLD� ILQDQVRZH� VDPRU] GX� WHU\WRULDOQHJR�� 'R� F]DVX� ZHM FLD� Z� \FLH�

.RQVW\WXFML� ]� �� NZLHWQLD� ����� U�� Z� SROVNLP� XVWDZRGDZVWZLH� QLH� LVWQLDá\� JZDUDQFMH� Z�

RGQLHVLHQLX� GR� ÄRGSRZLHGQLR FL´� ]DVREyZ� ILQDQVRZ\FK� VDPRU] GX� WHU\WRULDOQHJR� GR�

SU]\SDGDM F\FK� PX� ]DGD � SXEOLF]Q\FK�� � ,VWQLDáD� QDWRPLDVW� (XURSHMVND� .DUWD� 6DPRU] GX�

7HU\WRULDOQHJR�� �SU]HGVWDZLDM FD�VWDQGDUG\�ILQDQVRZDQLD�VDPRU] GX� WHU\WRULDOQHJR� �]DOHFDQH�

SD VWZRP�±�VWURQRP�WHJR�WUDNWDWX�PL G]\QDURGRZHJR������

'OD�ILQDQVyZ�VDPRU] GX�WHU\WRULDOQHJR�QDMZD QLHMV]H�MHVW�SUDZR�GR�SRVLDGDQLD�ZáDVQ\FK��

Z\VWDUF]DM F\FK� ]DVREyZ� ILQDQVRZ\FK�� 6WRVRZQLH� GR� DUW�� �� XVW�� �� (XURSHMVNLHM� .DUW\�

6DPRU] GX�7HU\WRULDOQHJR�Ä6SRáHF]QR FL� ORNDOQH�PDM �SUDZR�Z�UDPDFK�QDURGRZHM�SROLW\NL�

�������������������������������������������������
��� 7HNVW� .DUW\� GRW\F]\�Z� LVWRFLH� VDPRU] GX� ORNDOQHJR� �ÄORFDO� JRYHUQPHQW´��� D� SROVNLH� WáXPDF]HQLH� QLHFR�

P\O FR�X \ZD�WHUPLQX�ÄVDPRU] G� WHU\WRULDOQ\´��:�F]HUZFX������U��.RQJUHV�:áDG]�/RNDOQ\FK�L�5HJLRQDOQ\FK�
5DG\�(XURS\�XFKZDOLá�NROHMQ �.DUW ���(XURSHMVN �.DUW �6DPRU] GX�5HJLRQDOQHJR����
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JRVSRGDUF]HM�GR�SRVLDGDQLD�ZáDVQ\FK�Z\VWDUF]DM F\FK�]DVREyZ�ILQDQVRZ\FK��NWyU\PL�PRJ �

VZRERGQLH�G\VSRQRZDü�Z�UDPDFK�Z\NRQ\ZDQLD�VZ\FK�XSUDZQLH ´��

&\WRZDQH� SRZ\ HM� ]DOHFHQLH� EH]SR UHGQLR� RGQRVL� VL � GR� SU]HSURZDG]HQLD� SRG]LDáX�

]DVREyZ� ILQDQVRZ\FK� ZáDG]� SXEOLF]Q\FK� SRPL G]\� DGPLQLVWUDFM � U] GRZ � L� VDPRU] G�

WHU\WRULDOQ\��3RG]LDá� WDNL�QLH� W\ONR�QLH�]RVWDá�GRNRQDQ\��DOH�QLH� MHVW�QDZHW� V\JQDOL]RZDQ\�Z�

SU]HSLVDFK� SUDZD�� .RQVW\WXFMD� RGQRVL� VL � W\ONR� GR� SRG]LDáX� GRFKRGyZ� SXEOLF]Q\FK�

RGSRZLHGQLHJR�GR�SRG]LDáX�]DGD �SXEOLF]Q\FK��DUW������XVW�������

.RQVW\WXFMD� QLH� ]DZLHUD� DQL� NDWDORJX� GRFKRGyZ� ZáDVQ\FK�� DQL� ]DVDG� �OXE� FHOyZ��

X]XSHáQLDQLD� GRFKRGyZ� ZáDVQ\FK� VXEZHQFMDPL� RJyOQ\PL� L� �OXE�� GRWDFMDPL� FHORZ\PL� ]�

EXG HWX� SD VWZD�� 2WZLHUD� WR� SROH� GR� GHEDW\� QDG� LVWRW � L� IXQNFMDPL� GRFKRGyZ� ZáDVQ\FK�

VDPRU] GX�WHU\WRULDOQHJR��-HGQDN�GHEDWD�WD�QDZHW�VL �QLH�UR]SRF] áD��SRPLPR�XSá\ZX�SRQDG��

WU]HFK�ODW�RG�XFKZDOHQLD�.RQVW\WXFML�RUD]�SRQDG�GZyFK�ODW�RG�GDW\�ZHM FLD�MHM�Z� \FLH���

5HJXá � VWDáR� VL � ORNRZDQLH�]DJDGQLH �GRW\F] F\FK�ILQDQVyZ�VDPRU] GX� WHU\WRULDOQHJR�QD��

PDUJLQHVLH� JáyZQ\FK� GHEDW� OHJLVODF\MQ\FK� �QS�� SRGF]DV� SUDF� QDG� XVWDZ � R� ILQDQVDFK�

SXEOLF]Q\FK��RUD]�HNRQRPLF]Q\FK��QS��SRGF]DV�SU]\JRWRZ\ZDQLD�]PLDQ�Z�PRGHOX�SRGDWNyZ�

GRFKRGRZ\FK���

3LHUZV]D�]�XVWDZ�RNUH ODM F\FK�GRFKRG\�JPLQ��� VWRVXQNRZR�SUHF\]\MQLH�RNUH OLáD� UyGáD�

GRFKRGyZ� JPLQ� RUD]� QDND]DáD� NDONXORZDQLH� GRWDFML� FHORZ\FK� SU]HND]\ZDQ\FK� QD�

Z\NRQ\ZDQLH� ]DGD � ]OHFRQ\FK� ZHGáXJ� ]DVDG� SU]\M W\FK� GR� RNUH OHQLD� Z\GDWNyZ� ]� W\FK�

W\WXáyZ�Z�EXG HFLH�SD VWZD��8VWDZ �W �WUDNWRZDQR�MDNR�DNW�SURZL]RU\F]Q\��ZSURZDG]DM F�GR�

QLHM� OLF]QH� SRSUDZNL� RUD]� SU]HGáX DM F� RNUHV� MHM� RERZL ]\ZDQLD� ±� QDMSLHUZ� QD� ����� U��� D�

QDVW SQLH�QD������U���

1DVW SQD� XVWDZD��� �NWyUD� ]DVW SLáD� XVWDZ � R� GRFKRGDFK� JPLQ�� UyZQLH � QLH�ZSURZDG]LáD�

]DVDGQLF]\FK�]PLDQ�Z�NZHVWLDFK�GOD�V\VWHPX�ILQDQVRZHJR�JPLQ�QDMZD QLHMV]\FK���

8WZRU]HQLX� VDPRU] GX� SRZLDWRZHJR� L� VDPRU] GX� ZRMHZyG]WZD� WRZDU]\V]\áR�

ZSURZDG]HQLH� QRZHM� XVWDZ\� RNUH ODM FHM� GRFKRG\� ZV]\VWNLFK� -67��� ±� MHVW� WR� XVWDZD� ]� ���

OLVWRSDGD� ����� U�� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� Z� ODWDFK� ����� �������

7UDG\F\MQLH� QLHMDNR�� WDN H� WD� XVWDZD� PD� FKDUDNWHU� SU]HM FLRZ\� L� MDNR� WDND� SRPLMD�

QDMZD QLHMV]H� G\OHPDW\� ILQDQVRZDQLD� VDPRU] GX� WHU\WRULDOQHJR�� � 3RPLMD� WH � JZDUDQFMH� L�

QRUP\��NRQVW\WXF\MQH���

'ODWHJR�FDá\� F]DV� DNWXDOQ\� MHVW� VSyU�R�EUDN� �ÄSDU\WHWX´�SRPL G]\� URGNDPL� ILQDQVRZ\PL�

SU]HND]\ZDQ\PL� VDPRU] GRZL� WHU\WRULDOQHPX� D� � Z\GDWNDPL� SRQRV]RQ\PL� SU]H]� MHGQRVWNL�

VDPRU] GX� WHU\WRULDOQHJR� QD� Z\NRQ\ZDQLH� SU]\SDGDM FHM� LP� F] FL� ]DGD � SXEOLF]Q\FK�� 7D�

NZHVWLD� MHVW� NOXF]RZD� ±� EH]� MHM� UR]VWU]\JQL FLD� QLH� MHVW�PR OLZH�SU]HSURZDG]HQLH� SRG]LDáX�

�������������������������������������������������
��� 8VWDZD� ]� JUXGQLD� ����� U�� R� GRFKRGDFK� JPLQ� L� ]DVDGDFK� LFK� VXEZHQFMRQRZDQLD�� NWyUD� RERZL ]\ZDáD�Z�

ODWDFK��������������
���8VWDZD�]�JUXGQLD������U��R�ILQDQVRZDQLX�JPLQ��NWyUD�RERZL ]\ZDáD�Z�ODWDFK������������
���']��8��]����JUXGQLD������U��1U������SR]������
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SRGDWNRZ\FK� UyGHá� GRFKRGyZ�� D� WR� ]� NROHL� XQLHPR OLZLD� U]HF]RZ � G\VNXVM � R� UyGáDFK�

GRFKRGyZ�ZáDVQ\FK�VDPRU] GX�WHU\WRULDOQHJR���

6WDQ� REHFQ\� MHVW� WDNL�� H� FLVáH� ZVND]DQLH� UyGHá� GRFKRGyZ� VDPRU] GX� WHU\WRULDOQHJR��

PXVLDáRE\�GRSURZDG]Lü�GR�SDUDGRNVDOQHJR� UH]XOWDWX� WM��GR�ZVND]DQLD�EXG HWX�SD VWZD� MDNR�

JáyZQHJR� UyGáD� W\FK� GRFKRGyZ�� %H]� Z WSLHQLD� MHVW� WR� Z\VWDUF]DM F\� GRZyG� GOD� WH]\� R�

]DEORNRZDQLX�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK���

��������6WUXNWXUD�GRFKRGyZ�VDPRU] GX�WHU\WRULDOQHJR���

: UyG� ZLHOX� NU\WHULyZ� NODV\ILNDFML� GRFKRGyZ� -67�� QD� SODQ� SLHUZV]\� Z\VXZD� VL �

]DJDGQLHQLH� ÄZáDG]WZD� GRFKRGRZHJR´� ]DSHZQLDM FHJR� GDQHM� -67� PR OLZR ü� SURZDG]HQLD�

VDPRG]LHOQHM� JRVSRGDUNL� ILQDQVRZHM�� 6DPRG]LHOQR ü� WD� PR H� Z\QLNDü� DOER� ]� SRF]XFLD�

SHZQR FL� X]\VNLZDQLD� GRFKRGyZ� ]� RNUH ORQ\FK� UyGHá�� DOER� ]� SRVLDGDQLD� LQVWUXPHQWyZ�

NV]WDáWRZDQLD� ZSá\ZyZ� ]� SRV]F]HJyOQ\FK� UyGHá� GRFKRGyZ�� 'R ü� SRZV]HFKQLH� XZD D� VL �

VXEZHQFMH� RJyOQH� ]� EXG HWX� SD VWZD� ]D� GRFKRG\� SHZQH� L� ]DJZDUDQWRZDQH�� FKRFLD � LFK�

NV]WDáWRZDQLH� VL � MHVW� FDáNRZLFLH� QLH]DOH QH� RG� VDPRU] GX� WHU\WRULDOQHJR�� E G FHJR�

Z\á F]QLH�ELHUQ\P�RGELRUF �W\FK� URGNyZ���1DWRPLDVW�GRFKRG\�]�SRGDWNyZ�L�RSáDW�ORNDOQ\FK��

QLH� GDM F� NRPIRUWX� SHZQR FL� ZSá\ZyZ�� VWDQRZL � LQVWUXPHQW� VDPRU] GRZHM� SROLW\NL�

SRGDWNRZHM��]�NWyUHJR�-67�QLH�]DZV]H�FKF �L�SRWUDIL �NRU]\VWDü��3RPL G]\�RELHPD�VNUDMQ\PL�

RSFMDPL� �� SHZQR FL � ZSá\ZyZ� L� PR OLZR FL � LFK� NV]WDáWRZDQLD� �� RVF\OXMH� ZL NV]R ü�

HXURSHMVNLFK�V\VWHPyZ�GRFKRGyZ�ORNDOQ\FK��

:� OLWHUDWXU]H� VWRVXMH� VL �ZLHOH� NU\WHULyZ� NODV\ILNDFML� GRFKRGyZ� -67����1DMSRZV]HFKQLHM�

Z\RGU EQLD� VL � ZáD QLH� GRFKRG\� ZáDVQH� MDNR� GRFKRG\� WZRU]RQH� SU]H]� ZSá\Z\� WUZDOH�

]ZL ]DQH�]�EXG HWHP�-67��RGGDQH�ZVSyOQRWRP�WHU\WRULDOQ\P�EH]WHUPLQRZR�L�Z�FDáR FL��6 �WR�

GRFKRG\� SRFKRG] FH� ]� QDGZ\ HN� SU]HGVL ELRUVWZ� VDPRU] GRZ\FK� OXE� LQVW\WXFML�

VDPRU] GRZ\FK� SRELHUDM F\FK� RSáDW\� ]D� VZRMH� XVáXJL� �SU]HGVL ELRUVWZ� NRPXQDOQ\FK��

]DNáDGyZ� EXG HWRZ\FK� L� VSyáHN� WZRU]RQ\FK� SU]H]� -67�� D� WDN H� ZSá\Z\� ]H� VSU]HGD \��

Z\QDMPX�L�G]LHU DZ\�PLHQLD�NRPXQDOQHJR��ZSá\Z\�]�G\ZLGHQG�RUD]�LQQH�IRUP\�GRFKRGyZ�

NDSLWDáRZ\FK�� VWDQRZL F\FK� HIHNW� UDFMRQDOQHJR� JRVSRGDURZDQLD� SU]H]� -67� MHM� ]DVREDPL�

ILQDQVRZ\PL�� 8]XSHáQLHQLHP� SURVWHM� NODV\ILNDFML� GZXG]LHOQHM� V � GRFKRG\� ]HZQ WU]QH�

�]DVLODM FH��EXG HW�-67��NWyUH�REHMPXM �ZSá\Z\�]H�ZV]\VWNLFK�SR]RVWDá\FK� UyGHá�GRFKRGyZ��

'\FKRWRPLF]Q\� SRG]LDá� GRFKRGyZ� -67� QD� GRFKRG\� ZáDVQH� L� GRFKRG\� ]HZQ WU]QH�

�]DVLODM FH��� PR H� VWDQRZLü� Z\JRGQ � SRGVWDZ � Z� SU]HSURZDG]DQLX� DQDOL]� GRW\F] F\FK�

SR]LRPX� VDPRG]LHOQR FL� -67�� OHF]� QLH� MHVW� DGHNZDWQ\� GR� SRG]LDáX� NRQVW\WXF\MQHJR��

RSHUXM FHJR� NODV\ILNDFM � WUyMG]LHOQ � Z\Uy QLDM F �� GRFKRG\� ZáDVQH�� VXEZHQFMH� RJyOQH� L�

GRWDFMH�FHORZH�]�EXG HWX�SD VWZD��DUW������XVW����.RQVW\WXFML����

�������������������������������������������������
���3RU��+��6RFKDFND���.U\VLDN��)LQDQVH�ORNDOQH��:DUV]DZD������U���7��' ERZVND���5RPDQRZVND��.RPHQWDU]�

GR� SUDZD� EXG HWRZHJR� SD VWZD� L� VDPRU] GX� WHU\WRULDOQHJR� ZUD]� ]� F] FL � RJyOQ � SUDZD� ILQDQVRZHJR��
0XQLFLSLXP�6$��:DUV]DZD������U���1��*DMO��)LQDQVH�L�JRVSRGDUND�ORNDOQD�QD� ZLHFLH��3:(��:DUV]DZD������U���
$�� .RPDU��)LQDQVH� SXEOLF]QH� Z� JRVSRGDUFH� U\QNRZHM�� 2ILF\QD�:\GDZQLF]D� %UDQWD�� %\GJRV]F]� ����� U��� 6W��
2ZVLDN��)LQDQVH�SXEOLF]QH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������
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�������'RFKRG\�ZáDVQH�

:�VSUDZLH�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�-67�QDMZD QLHMV]H�V �WU]\�QRUP\�NRQVW\WXF\MQH�

��RJUDQLF]DM FD�GRFKRG\�-67�GR�WU]HFK�NDWHJRULL��DUW������XVW������QDND]XM FD�]DSHZQLHQLH�W\P�

MHGQRVWNRP�XG]LDáX�Z�GRFKRGDFK�SXEOLF]Q\FK�RGSRZLHGQLR�GR�SU]\SDGDM F\FK�LP�]DGD ��DUW��

���� XVW���� RUD]� QDND]XM FD� RNUH OHQLH� Z� XVWDZLH� UyGHá� GRFKRGyZ� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR� �DUW�� ���� XVW�� ���� 1DMEDUG]LHM� QDZHW� SRELH QD� DQDOL]D� SU]\ZRáDQ\FK� QRUP�

NRQVW\WXF\MQ\FK� SURZDG]L� GR� ZQLRVNX� R� NOXF]RZ\P� ]QDF]HQLX� GRFKRGyZ� ZáDVQ\FK� Z�

V\VWHPLH�GRFKRGyZ�VDPRU] GX�WHU\WRULDOQHJR��

3LHUZV] � NRQVHNZHQFM � Z\GDMH� VL � NRQLHF]QR ü� XVWDZRZHJR� UR]ZLQL FLD� NRQVW\WXF\MQHM�

NDWHJRULL�ÄGRFKRG\�ZáDVQH´��-HGQDN�XVWDZD�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�

QLH� F]\QL� WHJR�Z� RGQLHVLHQLX� GR� DGQHJR� W\SX� -67�� QDZHW� ZyZF]DV�� JG\� DUW�� ��� XVWDZ\� R�

VDPRU] G]LH�ZRMHZyG]WZD�ZVND]XMH�UHMHVWU�GRFKRGyZ�ZáDVQ\FK�ZRMHZyG]WZD������

'UXJ � NRQVHNZHQFM � � MHVW� SRWU]HED� XVWDZRZHJR� RGQLHVLHQLD� VL � GR� ]QDF]HQLD� GRFKRGyZ�

ZáDVQ\FK�Z� V\VWHPLH�GRFKRGyZ�SRV]F]HJyOQ\FK� W\SyZ� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR��

:VND]yZN �PR H� E\ü� VáRZR� ÄZáDVQH´�� NWyUH� Z\VW SXMH� DOER�Z� NRQWHN FLH� GRFKRGyZ� �DUW��

����XVW����.RQVW\WXFML���DOER�Z�NRQWHN FLH�]DGD ��DUW������XVW����.RQVW\WXFML��FR�]DVDGQ\PL��

F]\QL�SUyE\�á F]HQLD�GRFKRGyZ�ZáDVQ\FK�]�]DGDQLDPL�ZáDVQ\PL���

.RQVW\WXFMD� QLH� QDND]XMH� V]\ENLHM� GHFHQWUDOL]DFML�� RWZLHUDM F� SROH� GR� G\VNXVML� QDG�

VIRUPXáRZDQLHP� ÄLVWRWQD� F] ü� ]DGD � SXEOLF]Q\FK´� �DUW�� ��� XVW�� �� .RQVW\WXFML�� RUD]�

]DNáDGDM F� VWRSQLRZH�GRVWRVRZ\ZDQLH�XVWDZRGDZVWZD�GR� MHM� QRUP� �DUW�� ����XVW������ DOH�QLH�

GRSXV]F]D� SU]HND]\ZDQLD� GR� -67� RERZL ]NyZ� EH]� UyZQROHJOH� SURZDG]RQHM� GHFHQWUDOL]DFML�

GRFKRGyZ� SXEOLF]Q\FK�� -HGQDN�Z� XVWDZLH� R� GRFKRGDFK� -67�PR QD� áDWZR� ]DXZD \ü� QDZHW�

SRPLQL FLH�VIRUPXáRZDQLD�ÄGRFKRG\�ZáDVQH´�-67���

8VWDZD�R�GRFKRGDFK�-67�ZVND]XMH�QDVW SXM F\���UHMHVWU�GRFKRGyZ�JPLQ��NWyUH�PRJ �E\ü�

WUDNWRZDQH�MDNR�LFK�GRFKRG\�ZáDVQH��

- ZSá\Z\�]�SRGDWNX�RG�QLHUXFKRPR FL��

- ZSá\Z\�]�SRGDWNX�UROQHJR��

- ZSá\Z\�]�SRGDWNX�OH QHJR��

- ZSá\Z\�]�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK��

- ZSá\Z\�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK�SURZDG] F\FK�G]LDáDOQR ü�

JRVSRGDUF] ��RSáDFDQHJR�Z�IRUPLH�NDUW\�SRGDWNRZHM��

- ZSá\Z\�]�SRGDWNX�RG�VSDGNyZ�L�GDURZL]Q��

- ZSá\Z\� ]� SRGDWNX� RG� SRVLDGDQLD� SVyZ� �� UDGD� JPLQ\� PR H� SRGM ü� XFKZDá �

]ZDOQLDM F �ZV]\VWNLFK�PLHV]ND FyZ�JPLQ\�]�SRGDWNX�RG�SRVLDGDQLD�SVyZ���

- ZSá\Z\�]�RSáDW\�VNDUERZHM���

�������������������������������������������������
���'HILQLFMD��R�NWyUHM�PRZD�E\QDMPQLHM�QLH�PXVL�PLHü�FKDUDNWHUX�DNDGHPLFNLHJR� � OHF]�SRZLQQD�ZVND]Dü� WH�

UyGáD�GRFKRGyZ��]�NWyU\FK�ZSá\Z\�XVWDZRGDZFD�]DNZDOLILNRZDá��MDNR�ÄGRFKRG\�ZáDVQH´���
��� =DFKRZDQR� NROHMQR ü� SRV]F]HJyOQ\FK� GRFKRGyZ� ZVND]DQ � Z� DUW�� �� XVWDZ\� R� GRFKRGDFK� MHGQRVWHN�

VDPRU] GX�WHU\WRULDOQHJR��
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- ZSá\Z\�]�RSáDW\�WDUJRZHM��RSáDW\�PLHMVFRZHM�L�RSáDW\�DGPLQLVWUDF\MQHM���

- ZSá\Z\�]�RSáDW\�HNVSORDWDF\MQHM��

- XG]LDá�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK�]DPLHV]NDá\FK�

QD�WHUHQLH�JPLQ\�Z�Z\VRNR FL���������ZSá\ZyZ�����

- XG]LDá� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� SUDZQ\FK� L� MHGQRVWHN�

RUJDQL]DF\MQ\FK� QLH� PDM F\FK� RVRERZR FL� SUDZQHM�� SRVLDGDM F\FK� VLHG]LE � QD�

WHUHQLH�JPLQ\���Z�Z\VRNR FL�����ZSá\ZyZ������

- GRFKRG\� ]� PDM WNX� JPLQ\� �]� Z\á F]HQLHP� GRFKRGyZ� ]H� VSU]HGD \� PDM WNX��

NWyUH�QD�PRF\�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�V �SU]\FKRGDPL���

- GRFKRG\�X]\VNLZDQH�SU]H]�MHGQRVWNL�EXG HWRZH�JPLQ\�RUD]�ZSáDW\�RG�]DNáDGyZ�

EXG HWRZ\FK�L�JRVSRGDUVWZ�SRPRFQLF]\FK�MHGQRVWHN�EXG HWRZ\FK�JPLQ\��

- RGVHWNL� RG� URGNyZ� ILQDQVRZ\FK� JPLQ\� JURPDG]RQ\FK� QD� UDFKXQNDFK�

EDQNRZ\FK�JPLQ\��

- RGVHWNL�RG�SR \F]HN�XG]LHODQ\FK�SU]H]�JPLQ ��

- RGVHWNL�L�G\ZLGHQG\�RG�ZQLHVLRQHJR�NDSLWDáX��

- VSDGNL��]DSLV\�L�GDURZL]Q\��

6WDQRZLHQLH� SUDZD� PLHMVFRZHJR� Z� ]DNUHVLH� QLHNWyU\FK� SRGDWNyZ� L� RSáDW� MHVW� F] VWR�

RNUH ODQH�PLDQHP�ZáDG]WZD�SRGDWNRZHJR��*PLQRP� WDNLH�SUDZR�SU]\VáXJXMH�Z�RGQLHVLHQLX�

GR� SRGDWNyZ� L� RSáDW� ORNDOQ\FK��� RUD]� SRGDWNX� UROQHJR� L� SRGDWNX� OH QHJR�� 8SUDZQLHQLH� WR�

Z\ZRG]L� VL � ]� DUW�� �� XVW�� �� (XURSHMVNLHM� .DUW\� 6DPRU] GX� 7HU\WRULDOQHJR�� VWRVRZQLH� GR�

NWyUHJR��Ä3U]\QDMPQLHM�F] ü�]DVREyZ�ILQDQVRZ\FK�VSRáHF]QR FL�ORNDOQHM�SRZLQQD�SRFKRG]Lü�

]� SRGDWNyZ� L� RSáDW� ORNDOQ\FK�� NWyU\FK� Z\VRNR ü� VSRáHF]QR FL� WH� PDM � SUDZR� XVWDODü� Z�

]DNUHVLH�RNUH ORQ\P�XVWDZ ´��

:� QLHNWyU\FK� SU]\SDGNDFK� UDG\� JPLQ� SURZDG] � SROLW\N � PDNV\PDOQHJR� REQL DQLD�

ORNDOQ\FK� REFL H � ILVNDOQ\FK� �]ZáDV]F]D� RVyE� IL]\F]Q\FK��� UH]\JQXM F� W\P� VDP\P� ]H�

]QDF] FHM�F] FL�SRWHQFMDOQLH�QDOH Q\FK��ZSá\ZyZ�SRGDWNRZ\FK����-HVW�WR�SROLW\ND�SRGZyMQLH�

QLHNRU]\VWQD� GOD� VDPRU] GX� WHU\WRULDOQHJR�� SRQLHZD � SR]EDZLDM F� VL � ]QDF]QHM� F] FL�

GRFKRGyZ�� JPLQ\� EH]SRZURWQLH� QLH� W\ONR� WUDF �PR OLZR ü� SRGHMPRZDQLD� QLHNWyU\FK� ]DGD �

SXEOLF]Q\FK� �D� ZV]\VWNLH� V � RERZL ]NRZH� ]� XVWURMRZHJR� SXQNWX� ZLG]HQLD��� OHF]�

UyZQRF]H QLH� �QLH ZLDGRPLH� ]DSHZQH�� UH]\JQXM � ]� WZRU]HQLD� ORNDOQHM� ZLDGRPR FL�

�������������������������������������������������
���2EOLF]DQLH�NZRW\�XG]LDáX�GOD������U��MHVW��NRU\JRZDQH�ZVSyáF]\QQLNDPL�GHPRJUDILF]Q\PL�RNUH ORQ\PL�QD�

SRGVWDZLH�GDQ\FK�]������U���D�JZDUDQWXM F\PL�JPLQLH�RWU]\PDQLH�WDNLFK�VDP\FK�GRFKRGyZ�]�W\WXáX�XG]LDáX�ZH�
ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�� MDNLH� GOD� ����� U�� ]DSHZQLDáD� XVWDZD� R� ILQDQVRZDQLX�
JPLQ��

���:�SU]\SDGNX�Z\RGU EQLRQ\FK�RUJDQL]DF\MQLH�RGG]LDáyZ�OXE�]DNáDGyZ�SRáR RQ\FK�QD�WHUHQLH�LQQ\FK�JPLQ��
��GRFKRG\�WH�SU]HND]\ZDQH�V �GR�EXG HWyZ�W\FK�JPLQ��QD�NWyU\FK�WHUHQLH�SRáR RQH�V �WH�]DNáDG\�OXE�RGG]LDá\�Z�
SURSRUFML�GR�OLF]E\�RVyE�Z�QLFK�]DWUXGQLRQ\FK���

��� 6 � WR� SRGDWNL� � �RG� QLHUXFKRPR FL�� RG� URGNyZ� WUDQVSRUWRZ\FK�� RG� SRVLDGDQLD� SVyZ�� L� RSáDW\� �WDUJRZD��
PLHMVFRZD�L�DGPLQLVWUDF\MQD��RNUH ORQH�Z�XVWDZLH�]�GQLD����VW\F]QLD������U��R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��

��� 7\ONR�Z� ����� U�� JPLQ\� ÄSR]EDZLá\� VL ´�Z� WHQ� VSRVyE� ���� GRFKRGyZ� ]� SRGDWNyZ� ORNDOQ\FK� L� D � ����
GRFKRGyZ�]�SRGDWNX�UROQHJR��Ä5]HF]SRVSROLWD´�]���ZU]H QLD������U���QU������V������
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SRGDWNRZHM�� 7D� ]D � Z\GDMH� VL � NOXF]RZD� ]� SXQNWX� ZLG]HQLD� HNRQRPLF]QHM� UDFMRQDOQR FL�

SRVWXORZDQ\FK� SURFHVyZ� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK� L� GHFHQWUDOL]DFML� SROVNLHJR�

V\VWHPX� SRGDWNRZHJR�� :áDG]WZR� SRGDWNRZH� -67� SRZLQQR� E\ü� ERZLHP� UR]ZD DQH� MDNR�

SUDZR� GR� NV]WDáWRZDQLD� UDFMRQDOQHM� ORNDOQHM� SROLW\NL� SRGDWNRZHM� R� ZL NV]HM� SUHF\]ML� L�

FHORZR FL��QL �SROLW\ND�FHQWUDOQD���

6WRVXQNRZR� RJUDQLF]RQD� OLVWD� GRFKRGyZ� SXEOLF]Q\FK� R� FKDUDNWHU]H� ORNDOQ\P� �]� SXQNWX�

ZLG]HQLD� ZáDG]WZD� SRGDWNRZHJR�� URG]L� ZLHOH� QHJDW\ZQ\FK� VNXWNyZ� ]DUyZQR� Z� VIHU]H�

HNRQRPLF]QR���ILQDQVRZHM��MDN�L�Z�SRVWDFL�G]LDáDOQR FL�XFKZDáRGDZF]HM�UDG�JPLQ�XVLáXM F\FK�

SU]HNURF]\ü� JUDQLFH� WHJR�ZáDG]WZD���� � 2GU EQ\P� LQVWUXPHQWHP�Z\NRQ\ZDQLD� SU]H]� JPLQ �

ZáDG]WZD� SRGDWNRZHJR� MHVW� PR OLZR ü� XG]LHODQLD� SU]H]� SU]HZRGQLF] FHJR� ]DU] GX� JPLQ\�

�ZyMWD�Z�JPLQLH�ZLHMVNLHM��EXUPLVWU]D�L�SUH]\GHQWD�Z�JPLQDFK�PLHMVNLFK��XOJ��RGURF]H �RUD]�

XPRU]H �Z� ]DNUHVLH� SRGDWNyZ� L� RSáDW� VWDQRZL F\FK� GRFKRG\� JPLQ\�� 7R� VDPR� XSUDZQLHQLH�

GRW\F]\�WDN H�PR OLZR FL�VWRVRZDQLD�]DQLHFKDQLD�SRERUX�Z�]DNUHVLH�W\FK�SRGDWNyZ�L�RSáDW���

2NUH ORQH� Z� XVWDZLH� R� GRFKRGDFK� -67� UHMHVWU\� SRGDWNRZ\FK� GRFKRGyZ� ZáDVQ\FK��

VDPRU] GX�SRZLDWRZHJR�L�VDPRU] GX�ZRMHZyG]WZD�V �PQLHM�QL �VNURPQH���

3RZLDW\� RWU]\PDá\� MHG\QLH� ��� XG]LDá� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE�

IL]\F]Q\FK� ]DPLHV]NDá\FK� QD� WHUHQLH� SRZLDWX�� FR� R]QDF]D�� H� QLH� PRJ � NRU]\VWDü� ]�

JZDUDQWRZDQHJR� � Z� DUW�� ���� .RQVW\WXFML� SUDZD� GR� XVWDODQLD� Z\VRNR FL� SRGDWNyZ� L� RSáDW�

ORNDOQ\FK�Z�]DNUHVLH�RNUH ORQ\P�XVWDZ ��

�:RMHZyG]WZD�RWU]\PDá\�W\ONR������XG]LDá�ZH�ZSá\ZDFK�]��SRGDWNX�GRFKRGRZHJR�RG�RVyE�

IL]\F]Q\FK�]DPLHV]NDá\FK�QD� WHUHQLH�ZRMHZyG]WZD�RUD]������XG]LDá�ZH�ZSá\ZDFK�]�SRGDWNX�

GRFKRGRZHJR�RG�RVyE�SUDZQ\FK��MHGQRVWHN�RUJDQL]DF\MQ\FK�QLH�PDM F\FK�RVRERZR FL�SUDZQHM��

SRVLDGDM F\FK� VLHG]LE � QD� WHUHQLH� ZRMHZyG]WZD� :� REHFQ\P� VWDQLH� SUDZQ\P� ZáDG]WZR�

SRGDWNRZH�VDPRU] GX�SRZLDWRZHJR�L�VDPRU] GX�ZRMHZyG]WZD�QLH�LVWQLHMH���

: UyG�SR]RVWDá\FK�GRFKRGyZ�ZáDVQ\FK�SRZLDWyZ�L�ZRMHZyG]WZ�QDOH \��Z\PLHQLü��GRFKRG\�

]� PDM WNX� SRZLDWX� �� ZRMHZyG]WZD� �]� Z\á F]HQLHP� GRFKRGyZ� ]H� VSU]HGD \� PDM WNX���

GRFKRG\�X]\VNLZDQH�SU]H]�MHGQRVWNL�EXG HWRZH�SRZLDWX���ZRMHZyG]WZD��ZSáDW\�RG�]DNáDGyZ�

EXG HWRZ\FK� L� JRVSRGDUVWZ�SRPRFQLF]\FK� MHGQRVWHN�EXG HWRZ\FK�SRZLDWX� ��ZRMHZyG]WZD��

RGVHWNL� RG� URGNyZ� ILQDQVRZ\FK� SRZLDWX� �� ZRMHZyG]WZD� � JURPDG]RQ\FK� QD� UDFKXQNDFK�

EDQNRZ\FK� RUD]� RGVHWNL� RG� SR \F]HN� XG]LHODQ\FK� SU]H]� SRZLDW� �� ZRMHZyG]WZR�� RGVHWNL� L�

G\ZLGHQG\�RG�ZQLHVLRQHJR�SU]H]�SRZLDW���ZRMHZyG]WZR�NDSLWDáX��VSDGNL��]DSLV\�L�GDURZL]Q\�

QD�U]HF]�SRZLDWX���ZRMHZyG]WZD���

3RUyZQDQLH�GRFKRGyZ�JPLQ��SRZLDWyZ�L�ZRMHZyG]WZ��NWyUH���QLHFR�LQWXLF\MQLH�]�XZDJL�QD�

EUDN� GHILQLFML� XVWDZRZHM� ±� SHáQL � � IXQNFM � GRFKRGyZ� ZáDVQ\FK� -67�� � PR H� EXG]Lü�

Z WSOLZR FL� FR� GR� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK�� 3R� SLHUZV]H�� UHMHVWU� GRFKRGyZ�

�������������������������������������������������
���1D�XZDJ �]DVáXJXM �V\VWHPDW\F]QLH�SRGHMPRZDQH�SU]H]�UDG\�JPLQ�SUyE\�XFKZDOHQLD�RSáDW�]D�VNáDGRZDQLH�

L� XW\OL]DFM � RGSDGyZ� NRPXQDOQ\FK�� NWyUH� GRW\F] � E G � SUyE\�ZSURZDG]HQLD� QRZHM� RSáDW\� SXEOLF]QRSUDZQHM��
E G �R]QDF]DM �]DPLDU�VWDQRZLHQLD�VZRLVW\FK�FHQ�XU] GRZ\FK�QD�WHUHQLH�JPLQ���
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ZáDVQ\FK� SRZLDWyZ� L� ZRMHZyG]WZ� MHVW� PQLHM� QL � VNURPQ\�� -H HOL� QDZHW� SU]\M ü� ]DáR HQLH�

DGHNZDWQR FL� LQVW\WXFML� XG]LDáyZ� ZH� ZSá\ZDFK� ]� SRGDWNyZ� SD VWZRZ\FK� GR� NDWHJRULL�

ÄGRFKRG\� ZáDVQH´� �W\P� PLDQHP� Z� GRNWU\QLH� L� WHRULL� RNUH ODQH� V � GRFKRG\� RGGDQH�

VDPRU] GRZL� WHU\WRULDOQHPX� Z� FDáR FL�� EH]ZDUXQNRZR�� QLHMDNR� QD� ZáDVQR ü�� WR� GDQLQRZH�

GRFKRG\� ZáDVQH� SRZLDWyZ� WZRU]\áE\� MHGHQ� W\ONR� W\WXá� SUDZQ\�� D� GRFKRG\� ZáDVQH�

ZRMHZyG]WZ� VNáDGDá\E\� VL � ]� GZyFK� WDNLFK� W\WXáyZ�� :� XM FLX� EDUG]LHM� NODV\F]Q\P� DQL�

SRZLDW��DQL�ZRMHZyG]WZR�QLH�G\VSRQXM � DGQ\P�GDQLQRZ\P�GRFKRGHP�ZáDVQ\P��1LH�WZRU] �

SRGDWNRZHJR�GRFKRGX�ZáDVQHJR�ZSáDW\�MHGQRVWHN�EXG HWRZ\FK�OXE�]DNáDGyZ�EXG HWRZ\FK��

1LH�V �WDNLP�GRFKRGHP�G\ZLGHQG\��RGVHWNL��LWG���

3R�GUXJLH��XERJLH��UHMHVWU\�GRFKRGyZ�ZáDVQ\FK�SRZLDWyZ�L�ZRMHZyG]WZ�PRJ � ZLDGF]\ü�

DOER� R� QLVNLP� SR]LRPLH� GHFHQWUDOL]DFML� ]DGD � L� NRPSHWHQFML� �ZyZF]DV� ]UR]XPLDáD� MHVW�

QLHZLHOND� VNDOD� SU]HPLHV]F]H � ILQDQVRZ\FK��� DOER� R� QLHGRVWRVRZDQLX� GHFHQWUDOL]DFML�

ILQDQVyZ� SXEOLF]Q\FK� GR� SR]LRPX� GHFHQWUDOL]DFML� ]DGD � SD VWZRZ\FK�� DOER� R� MHGQ\P� L�

GUXJLP�UyZQRF]H QLH��

3R� WU]HFLH�� Z]JO GQD� REILWR ü� JPLQQHJR� Z\ND]X� SRGDWNRZ\FK� GRFKRGyZ� ZáDVQ\FK�

ZLDGF]\� R� ]DEORNRZDQLX� �� SR� XWZRU]HQLX� W\FK� GRFKRGyZ� �FR� PLDáR� PLHMVFH� QD� SRF] WNX�

����� U��� �� SURFHVX� GHFHQWUDOL]DFML� SROVNLHJR� V\VWHPX� SRGDWNRZHJR�� =PLDQ\�Z� REU ELH� WHJR�

V\VWHPX� GRW\F] � JáyZQLH� SRGDWNyZ� SR UHGQLFK�� NWyUH� VWDQRZL � EDUG]R� Z\JRGQH� UyGáR�

ZSá\ZyZ� RJyOQRSD VWZRZ\FK� �NRQFHQWURZDQ\FK� FHQWUDOQLH�� OHF]� V � QLH]E\W� Z\JRGQ\P�

LQVWUXPHQWHP�ILQDQVRZDQLD�]DGD �MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��

�������6XEZHQFMH�RJyOQH���

8VWDZ\� RNUH ODM FH� XVWUyM� VDPRU] GX� WHU\WRULDOQHJR� RGV\áDM � GR� RGU EQHM� XVWDZ\�

UHJXOXM FHM�]DVDG\�VXEZHQFMRQRZDQLD��:V]\VWNLH�WH �]DZ DM �NDWHJRUL �ÄVXEZHQFMD�RJyOQD´�

GR� WUDQVIHUX� SU]HND]\ZDQHJR� ]� EXG HWX� SD VWZD�� FKRFLD � W\ONR� XVWDZD� R� VDPRU] G]LH�

JPLQQ\P� GD��E\�E\á�WR�EH]SR UHGQL�WUDQVIHU�]�EXG HWX�SD VWZD��

:� PRF\� SR]RVWDM � QLH]E\W� MHGQR]QDF]QH� VIRUPXáRZDQLD� DUW�� ��� XVWDZ\� R� VDPRU] G]LH�

JPLQQ\P�� NWyUH� SR� NLONXOHWQLFK� VSRUDFK� GRSURZDG]Lá\� GR� SU]\M FLD� XVWDZRZHM� � ]DVDG\�

VWDELOL]RZDQLD� JOREDOQHM� NZRW\� VXEZHQFML� RJyOQ\FK� GOD� JPLQ� SRSU]H]� MHM� SRZL ]DQLH� ]�

SODQRZDQ\PL� GRFKRGDPL� EXG HWX� SD VWZD���� 5HIOHNVHP� W\FK� VSRUyZ� MHVW� DUW�� ��� XVWDZ\� R�

VDPRU] G]LH� ZRMHZyG]WZD�� ]JRGQLH� ]� NWyU\P� Ä� :\VRNR ü� á F]QHM� NZRW\� VXEZHQFML�

Z\UyZQDZF]HM�RUD]�]DVDG\�L�NU\WHULD�MHM�UR]G]LDáX�RNUH OD�XVWDZD´���

=� NROHL� XVWDZD� R� VDPRU] G]LH� SRZLDWRZ\P� � SUH]HQWXMH� DPELZDOHQWQ\� VWRVXQHN� GR�

VXEZHQFML�RJyOQ\FK��FR�MHVW�V]F]HJyOQLH�ZLGRF]QH�Z�SU]\]ZROHQLX�QD�ILQDQVRZDQLH�GRWDFMDPL�

FHORZ\PL�QLHNWyU\FK�]DGD �ZáDVQ\FK��DUW�����XVW����SNW������

-HVW� RF]\ZLVWH�� H� VSRVyE� ]DVLODQLD� EXG HWyZ� -67� VXEZHQFM � RJyOQ � SRZLQLHQ� E\ü�

SRZL ]DQ\� ]� NRQVW\WXF\MQ � JZDUDQFM � GRVWRVRZDQLD� XG]LDáX� W\FK� MHGQRVWHN� Z� GRFKRGDFK�

SXEOLF]Q\FK�GR�SU]\SDGDM F\FK�LP�]DGD �SXEOLF]Q\FK��DUW������XVW����.RQVW\WXFML���6XEZHQFMD�

�������������������������������������������������
���1D�PRF\�DUW�����XVWDZ\�R�ILQDQVRZDQLX�JPLQ��NWyUD�RERZL ]\ZDáD�Z�ODWDFK������������
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RJyOQD� SRZLQQD� E\ü� UyGáHP� URGNyZ� ILQDQVRZ\FK� GOD� -67� ZyZF]DV�� JG\� QLH� LVWQLHM �

PR OLZR FL� UR]ZRMX� UyGHá� GRFKRGyZ� ZáDVQ\FK�� D� FHOH� � L� ]DVDG\� VXEZHQFMRQRZDQLD� V ��

SUHF\]\MQLH�RNUH ORQH�]�SXQNWX�ZLG]HQLD�]DSHZQLHQLD�GRFKRGyZ��RGSRZLHGQLFK�GR�]DGD ��'R�

Z\GDWNyZ�EXG HWX�SD VWZD�QD�VXEZHQFMH�RJyOQH�GOD�-67�QLH�PD�]DVWRVRZDQLD�JHQHUDOQD�QRUPD�

ILQDQVyZ� SXEOLF]Q\FK�� �]DPLHV]F]HQLH� Z� EXG HFLH� SD VWZD� Z\GDWNyZ� QD� RNUH ORQH� FHOH� QLH�

VWDQRZL�SRGVWDZ\�]RERZL ]D �SUDZQ\FK�SD VWZD�ZREHF�RVyE�WU]HFLFK�DQL�URV]F]H �W\FK�RVyE�

ZREHF�SD VWZD���DUW�����XVW����L���XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���

8VWDZD�R�GRFKRGDFK�-67�ZSURZDG]D�QDVW SXM F\�V\VWHP�VXEZHQFMRQRZDQLD�JPLQ��

��� .D GD� JPLQD� RWU]\PXMH� VXEZHQFM � RJyOQ �� Z� VNáDG� NWyUHM� PRJ � ZFKRG]Lü� WU]\�

QLH]DOH QLH�REOLF]DQH�F] FL���SRGVWDZRZD��R ZLDWRZD�L�UHNRPSHQVXM FD���

��� &] ü� SRGVWDZRZD� VXEZHQFML� RJyOQHM� GOD� JPLQ� �� � MHVW� � XVWDODQD� QD� SR]LRPLH� FR�

QDMPQLHM� ����SODQRZDQ\FK�Z�XVWDZLH� EXG HWRZHM�GRFKRGyZ�EXG HWX�SD VWZD��Z� W\P�����

]RVWDMH�RGOLF]RQH�QD�UH]HUZ �F] FL�SRGVWDZRZHM���

��� (OHPHQWHP� VNáDGRZ\P� F] FL� SRGVWDZRZHM� VXEZHQFML� RJyOQHM� GOD� JPLQ� MHVW� GDZQD�

VXEZHQFMD� Z\UyZQDZF]D� �� ]ZDQD� WHUD]� NZRW � Z\UyZQDZF] � �� QDOH QD� ND GHM� JPLQLH�� Z�

NWyUHM� ZVND QLN� SRGVWDZRZ\FK� GRFKRGyZ� SRGDWNRZ\FK� SU]HOLF]RQ\FK� QD� MHGQHJR�

PLHV]ND FD� MHVW� PQLHMV]\� RG� ��� �� DQDORJLF]QHJR� ZVND QLND� REOLF]RQHJR� GOD� ZV]\VWNLFK�

JPLQ� �MDNR� ÄJPLQQHM´� UHGQLHM� NUDMRZHM�� ��Z\VRNR ü�QDOH QHM� JPLQLH�NZRW\�Z\UyZQDZF]HM�

REOLF]D�VL �PQR F�OLF]E �PLHV]ND FyZ�GDQHM�JPLQ\�SU]H]������Uy QLF\�SRPL G]\�ZDUWR FL �

ZVND QLND�GOD�GDQHM�JPLQ\�D������ZDUWR FL�ZVND QLND�RJyOQRNUDMRZHJR���

��� 3R]RVWDá ��Z�GDQ\P�URNX�NZRW �F] FL�SRGVWDZRZHM�VXEZHQFML�RJyOQHM��SR]RVWDá �SR�

RGM FLX� UH]HUZ\� RUD]� NZRW� Z\UyZQDZF]\FK� GOD� JPLQ� UHODW\ZQLH� XER V]\FK�� UR]G]LHOD� VL �

PL G]\�ZV]\VWNLH�JPLQ\�SURSRUFMRQDOQLH�GR�SU]HOLF]HQLRZHM�OLF]E\�PLHV]ND FyZ��RNUH ODQHM�

ZHGáXJ�]DVDG�LGHQW\F]Q\FK�MDN�XSU]HGQLR�RNUH ORQ\FK�Z�XVWDZLH�R�ILQDQVRZDQLX�JPLQ�����

��� &] ü� R ZLDWRZD� VXEZHQFML� RJyOQHM� �� NZRW � SU]H]QDF]RQ � QD� F] ü� R ZLDWRZ �

VXEZHQFML� RJyOQHM� GOD� ZV]\VWNLFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� XVWDOD� VL � Z� á F]QHM�

NZRFLH�QLH�PQLHMV]HM�QL ��������SODQRZDQ\FK�GRFKRGyZ�EXG HWX�SD VWZD������

��� &] ü�R ZLDWRZD� VXEZHQFML� RJyOQHM� ��SR�RGOLF]HQLX� UH]HUZ\�Z�Z\VRNR FL�����FDáHM�

NZRW\�±�MHVW��ÄUR]G]LHODQD�PL G]\�SRV]F]HJyOQH�JPLQ\��SRZLDW\�L�ZRMHZyG]WZD�ZHGáXJ�]DVDG�

XVWDORQ\FK�� Z� GURG]H� UR]SRU] G]HQLD�� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� R ZLDW\� L�

Z\FKRZDQLD�� SR� ]DVL JQL FLX� RSLQLL� UHSUH]HQWDFML� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� ]�

XZ]JO GQLHQLHP� W\SyZ� L� URG]DMX� V]Nyá� SURZDG]RQ\FK� SU]H]� MHGQRVWNL� VDPRU] GX�

WHU\WRULDOQHJR�RUD]�OLF]E\�XF]QLyZ�Z�W\FK�V]NRáDFK´�����

��� &] ü� UHNRPSHQVXM FD� VXEZHQFML� RJyOQHM� � �� � VNáDGD� VL � ]� NZRW\� UHNRPSHQVXM FHM�

GRFKRG\�XWUDFRQH�Z�]ZL ]NX�]�F] FLRZ �OLNZLGDFM �SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK���

�������������������������������������������������
���1D�W �F] ü�VXEZHQFML�RJyOQHM�GOD�ZV]\VWNLFK�-67�QD������U���]DSODQRZDQR����������POQ�]á��
��� 5R]SRU] G]HQLH� 0LQLVWUD� (GXNDFML� 1DURGRZHM� ]� ��� JUXGQLD� ����� U�� Z� VSUDZLH� ]DVDG� SRG]LDáX� F] FL�

R ZLDWRZHM�VXEZHQFML�RJyOQHM�GOD�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��']��8��1U������SR]���������
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GR�SRG]LDáX�PL G]\�ZV]\VWNLH�JPLQ\�SU]H]QDF]D�VL �FRURF]QLH�NZRW �ÄQLH�PQLHMV] �QL �������

SODQRZDQ\FK�Z�XVWDZLH�EXG HWRZHM�ZSá\ZyZ�]�SRGDWNX�DNF\]RZHJR�RG�SDOLZ�VLOQLNRZ\FK´�

UR]G]LHODQ �PL G]\�JPLQ\�ZHGáXJ�]DVDG�RNUH ORQ\FK�Z�UR]SRU] G]HQLX�PLQLVWUD�ILQDQVyZ������

RUD]�HZHQWXDOQHM�NZRW\�UHNRPSHQVXM FHM�GRFKRG\�XWUDFRQH�SU]H]�JPLQ �]�W\WXáX�XVWDZRZ\FK�

XOJ�L�]ZROQLH �Z�SRGDWNX�UROQ\P�L�OH Q\P�RUD]�GRFKRG\�XWUDFRQH�SU]H]�JPLQ �Z�]ZL ]NX�]�

REQL HQLHP�RSáDW\�HNVSORDWDF\MQHM� �NZRW � UHNRPSHQVXM F �GOD�ND GHJR�URNX�RNUH OD�XVWDZD�

EXG HWRZD� D� UR]G]LHOD� M � 0LQLVWHU� )LQDQVyZ� SR� XSU]HGQLP� RNUH OHQLX� Z� GURG]H�

UR]SRU] G]HQLD�V]F]HJyáRZ\FK�]DVDG�REOLF]DQLD�L�WU\EX�SU]HND]\ZDQLD�WHM�UHNRPSHQVDW\���

=�NROHL�V\VWHP�VXEZHQFMRQRZDQLD�SRZLDWyZ�L�ZRMHZyG]WZ�MHVW�EDUG]R�GR�VLHELH�]EOL RQ\�L�

SU]HGVWDZLD�VL �QDVW SXM FR����

��� .D G\� SRZLDW� L� ND GH� ZRMHZyG]WZR� � RWU]\PXMH� VXEZHQFM � RJyOQ �� Z� VNáDG� NWyUHM�

PRJ �ZFKRG]Lü�WU]\�QLH]DOH QLH�REOLF]DQH�F] FL����R ZLDWRZD��GURJRZD��L�Z\UyZQDZF]D��

��� &] ü� R ZLDWRZD� VXEZHQFML� RJyOQHM� ±� NZRW � SU]H]QDF]RQ � QD� F] ü� R ZLDWRZ �

VXEZHQFML� RJyOQHM� GOD� ZV]\VWNLFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� XVWDOD� VL � MDNR� QLH�

PQLHMV] � QL � ����� �� SODQRZDQ\FK� GRFKRGyZ� EXG HWX� SD VWZD��� L� UR]G]LHOD� ZHGáXJ� WU\EX��

ZVSyOQHJR�]�JPLQDPL��

��� &] ü�GURJRZD�VXEZHQFML�RJyOQHM���NZRW �SU]H]QDF]RQ �QD�F] ü�GURJRZ �VXEZHQFML�

RJyOQHM� GOD� ZV]\VWNLFK� SRZLDWyZ� L� ZRMHZyG]WZ� �� SU]H]QDF]RQ � QD� EXGRZ ��PRGHUQL]DFM ��

XWU]\PDQLH��]DU] G]DQLH�L�RFKURQ �GUyJ�ZRMHZyG]NLFK��SRZLDWRZ\FK�RUD]�GUyJ�SRZLDWRZ\FK��

ZRMHZyG]NLFK� L� NUDMRZ\FK� Z� JUDQLFDFK� PLDVW� QD� SUDZDFK� SRZLDWX�� ]� Z\M WNLHP� GUyJ�

HNVSUHVRZ\FK� L� DXWRVWUDG� �� XVWDOD� VL � � Z� Z\VRNR FL� ���� ÄNZRW\� QLH� PQLHMV]HM� QL � ����

SODQRZDQ\FK�QD�GDQ\�URN�ZSá\ZyZ�]�SRGDWNX�DNF\]RZHJR�RG�SDOLZ�VLOQLNRZ\FK´��DUW����XVW��

��XVWDZ\�]�GQLD����VLHUSQLD�����U��R�ILQDQVRZDQLX�GUyJ�SXEOLF]Q\FK���

��� &] ü� GURJRZD� � VXEZHQFML� RJyOQHM� � �� SR� RGOLF]HQLX� UH]HUZ\� QD� LQZHVW\FMH� Z�

Z\VRNR FL� ���� NZRW\� RJyOQHM� ±� MHVW� UR]G]LHODQD� SRPL G]\� SRZLDW\� L� ZRMHZyG]WZD� ]�

XZ]JO GQLHQLHP� Z� V]F]HJyOQR FL� GáXJR FL� L� J VWR FL� VLHFL� GUyJ�� GURJRZHM� LQIUDVWUXNWXU\�

WHFKQLF]QHM�� QDW HQLD� UXFKX�� Z\SDGNRZR FL� RUD]� ]UyZQRZD HQLD� UR]ZRMX� LQIUDVWUXNWXU\�

GURJRZHM��Z�W\P�SU]\JUDQLF]QHM���ZHGáXJ�]DVDG�L�WU\EX�RNUH ORQ\FK�SU]H]�5DG �0LQLVWUyZ�Z�

GURG]H�UR]SRU] G]HQLD�����

�������������������������������������������������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� ��� JUXGQLD� ����� U�� Z� VSUDZLH� V]F]HJyáRZ\FK� ]DVDG� L� WU\EX�

SU]\]QDZDQLD�JPLQRP�F] FL�UHNRPSHQVXM FHM�VXEZHQFML�RJyOQHM�GOD�JPLQ��Z�]DNUHVLH�NZRW\�UHNRPSHQVXM FHM�
GRFKRG\�XWUDFRQH�Z�]ZL ]NX�]�F] FLRZ �OLNZLGDFM �SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK��']��8��]������U���1U�
�����SR]����������

���:������ U��Z\GDWNL�Z� WHM�G]LHG]LQLH�PDM � VWDQRZL�RN������� �Z\GDWNyZ�RJyáHP�SRZLDWyZ��Z� ,�SyáURF]X�
XG]LDá�WHQ�Z\QLyVá�������L�RN�������Z\GDWNyZ�RJyáHP�ZRMHZyG]WZ��Z�,�SyáURF]X�XG]LDá�WHQ�Z\QLyVá���������

��� 5R]SRU] G]HQLH� 5DG\� 0LQLVWUyZ� ]� ��� JUXGQLD� ����� U�� Z� VSUDZLH� RNUH OHQLD� V]F]HJyáRZ\FK� ]DVDG��
XVWDODQLD� L� WU\EX�SU]HND]\ZDQLD�F] FL�GURJRZHM� VXEZHQFML�RJyOQHM�GOD�SRZLDWyZ��PLDVW�QD�SUDZDFK�SRZLDWX� L�
ZRMHZyG]WZ��']��8��1U������SR]����������
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��� &] ü�Z\UyZQDZF]D�VXEZHQFML�RJyOQHM����NZRW �SU]H]QDF]RQ �QD�F] ü�Z\UyZQDZF] �

VXEZHQFML�RJyOQHM�GOD�ZV]\VWNLFK�SRZLDWyZ��L�GOD�ZV]\VWNLFK�ZRMHZyG]WZ�FRURF]QLH�RNUH OD��

XVWDZD�EXG HWRZD�����

��� &] ü�Z\UyZQDZF] � VXEZHQFML� RJyOQHM� RWU]\PXMH� SRZLDW�� Z� NWyU\P� SURJQR]RZDQH�

GOD� ����� U�� GRFKRG\� ]� W\WXáX� XG]LDáX� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE�

IL]\F]Q\FK�V ���Z�SU]HOLF]HQLX�QD�MHGQHJR�PLHV]ND FD���RNUH ORQH�V\PEROHP�6��PQLHMV]H�RG�

PDNV\PDOQHM� ZDUWR FL� DQDORJLF]QHJR� ZVND QLND� SHU� FDSLWD� �RNUH ORQHJR� V\PEROHP� 6:��

REOLF]RQHJR� GOD� SRZLDWX� QDMERJDWV]HJR���� .ZRWD� WHM� F] FL� VXEZHQFML� RJyOQHM� GOD� GDQHJR�

SRZLDWX� � MHVW� QDMSLHUZ� REOLF]RQD�SHU� FDSLWD� � MDNR� ���� Uy QLF\�PL G]\�ZVND QLNLHP�6� GOD�

GDQHJR� SRZLDWX� D� ZVND QLNLHP�PDNV\PDOQ\P� �6:� ��� D� QDVW SQLH� SRPQR RQD� SU]H]� OLF]E �

PLHV]ND FyZ�WHJR��SRZLDWX���

��� &] ü� Z\UyZQDZF] � VXEZHQFML� RJyOQHM� RWU]\PXMH� ND GH� ZRMHZyG]WZR�� Z� NWyU\P�

SURJQR]RZDQH� GOD� ����� U�� GRFKRG\� ]� W\WXáX� XG]LDáyZ� ZH� ZSá\ZDFK� ]� RE\GZX� SRGDWNyZ�

GRFKRGRZ\FK�Z�SU]HOLF]HQLX�QD�MHGQHJR�PLHV]ND FD���RNUH ORQH�V\PEROHP�:��V ��PQLHMV]H�

RG�PDNV\PDOQHM�ZDUWR FL�DQDORJLF]QHJR�ZVND QLND�SHU�FDSLWD� �RNUH ORQHJR�V\PEROHP�::��

REOLF]RQHJR� GOD� ZRMHZyG]WZD� QDMERJDWV]HJR���� .ZRWD� WHM� F] FL� VXEZHQFML� RJyOQHM� GOD�

GDQHJR� ZRMHZyG]WZD� MHVW� QDMSLHUZ� REOLF]RQD� SHU� FDSLWD� � MDNR� ���� Uy QLF\� PL G]\�

ZVND QLNLHP�:�GOD�GDQHJR�ZRMHZyG]WZD�D�ZVND QLNLHP�PDNV\PDOQ\P��::����D�QDVW SQLH��

SRPQR RQD�SU]H]���OLF]E �PLHV]ND FyZ�GDQHJR�ZRMHZyG]WZD���

àDWZR� ]DXZD \ü�� H� SRá F]HQLH� UHIXQGDFML� GRFKRGyZ�XWUDFRQ\FK� SU]H]� JPLQ\� ]� Uy Q\FK�

W\WXáyZ� Z� MHGQHM� NDWHJRULL� �� F] FL� UHNRPSHQVXM FHM� VXEZHQFML� RJyOQHM� �� � � XQLHPR OLZLáR�

XWZRU]HQLH�ZVSyOQHM�GOD�JPLQ��SRZLDWyZ� L�ZRMHZyG]WZ�NDWHJRULL�RGQRV] FHM�VL �GR�NZHVWLL�

ILQDQVRZDQLD� GUyJ� SXEOLF]Q\FK�� 7HQ� IDNW� ]GDMH� VL � PLHü� QLHEDJDWHOQH� SU]HVáDQNL� L�

NRQVHNZHQFMH�� 3UDSU]\F]\Q � NRQFHSFML� UHIXQGRZDQLD� JPLQRP� XWUDFRQ\FK� ZSá\ZyZ�

ÄGDQLQRZ\FK´�MHVW�EUDN��MHGQROLWHM�ZL]ML�VDPRU] GRZHJR�ZáDG]WZD�SRGDWNRZHJR��ZL]MD�WDND�

MHVW�QLH]E GQ\P�SXQNWHP�RGQLHVLHQLD�GOD�NRQVWUXNFML�NDWHJRULL�ÄGRFKRG\�ZáDVQH´��FR�]�NROHL�

SURZDG]L� GR� XVWDZRZ\FK� ÄPDQLSXODFML´� SU]\� SRGVWDZLH� OXE� ]DNUHVLH� RSRGDWNRZDQLD�

SRGDWNDPL� IRUPDOQLH� L� IDNW\F]QLH� �QS�� SRGDWHN� RG� QLHUXFKRPR FL� RUD]� SRGDWHN� RG� URGNyZ�

WUDQVSRUWRZ\FK�� OXE� W\ONR� IDNW\F]QLH� �QS�� SRGDWHN� UROQ\� L� SRGDWHN� OH Q\�� ORNDOQ\PL���

.RQFHSFMD� VWDELOQHJR� �Z� ]QDF]HQLX� XVWDZRZHM� ]DVDG\� UHIXQGRZDQLD�� D� QLH� Z� ]QDF]HQLX�

VWDELOQR FL� PHWRGRORJLL� UHIXQGDF\MQHM�� RUD]� V\VWHPDW\F]QHJR� UHIXQGRZDQLD� JPLQRP�

XWUDFRQ\FK�GRFKRGyZ�GDQLQRZ\FK�GRZRG]L�LVWQLHQLD�WHQGHQFML�UHFHQWUDOL]DF\MQ\FK�Z�SROVNLP�

V\VWHPLH�SRGDWNRZ\P��7HQ�]D �IDNW� ZLDGF]\�R�NXUF]HQLX�VL �SRGDWNRZHM�ED]\�GOD�GRFKRGyZ�

ZáDVQ\FK� JPLQ�� 2ERN� � EUDNX� SRGDWNRZHM� ED]\� GOD� GRFKRGyZ� ZáDVQ\FK� SRZLDWyZ� L�

�������������������������������������������������
����1D�F] ü�Z\UyZQDZF] �VXEZHQFML�RJyOQHM�GOD�SRZLDWyZ�QD������U��]DSODQRZDQR�������POQ�]á��QDWRPLDVW�

GOD�ZRMHZyG]WZ�]DSODQRZDQR�������POQ�]á��
��� &R� R]QDF]D�� H� W � VXEZHQFM � RWU]\PXM � ZV]\VWNLH� SRZLDW\� RSUyF]� QDMERJDWV]HJR� ±� SRZLDWX�

ZDUV]DZVNLHJR��
����1DM]DPR QLHMV]\P�ZRMHZyG]WZHP�MHVW�0D]RZV]H��VXEZHQFM �RJyOQ �RWU]\PD�SR]RVWDáH����ZRMHZyG]WZ��
�
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ZRMHZyG]WZ� Z\VW SXMH� ]DWHP� HUR]MD� WHM� ED]\� GOD� GRFKRGyZ� ZáDVQ\FK� JPLQ�� 7UXGQR� R�

EDUG]LHM� SU]HNRQ\ZXM F\� DUJXPHQW� QD� U]HF]� WH]\� R� UR]PLMDQLX� VL � SURFHVX� GHFHQWUDOL]DFML�

]DGD �L�NRPSHWHQFML�]�SURFHVHP�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK���

:D Q � NRQVHNZHQFM � SUDNW\F]Q � SRZ\ HM� V\JQDOL]RZDQ\FK� WHQGHQFML� MHVW� EUDN�

NRPSOHNVRZHJR� RGQLHVLHQLD� VL � XVWDZ\� R� GRFKRGDFK� -67� GR� NZHVWLL� ILQDQVRZDQLD� GUyJ�

SXEOLF]Q\FK�� :� ]DNUHVLH� GUyJ� JPLQQ\FK� SU]HZLGXMH� VL � UR]G]LHODQLH� PL G]\� JPLQ\� � �� Z�

F] FL� UHNRPSHQVXM FHM� VXEZHQFML� RJyOQHM� GOD� JPLQ� �� � � NZRW\� QLH� PQLHMV]HM� QL � ����� ��

SODQRZDQ\FK�Z�XVWDZLH�EXG HWRZHM�ZSá\ZyZ�]�SRGDWNX�DNF\]RZHJR�RG�SDOLZ�VLOQLNRZ\FK��

1LH� E G � WR� RF]\ZL FLH� DQL� URGNL� NDONXORZDQH� ]� SXQNWX�ZLG]HQLD� QLH]E GQ\FK�Z\GDWNyZ�

�ZV]DN� GRW\F] � UHIXQGRZDQLD� F] FL�ZSá\ZyZ� ]� SRGDWNX� RG� URGNyZ� WUDQVSRUWRZ\FK��� DQL�

URGNL�MHG\QH��SRGDWHN�RG� URGNyZ�WUDQVSRUWRZ\FK�QDGDO�LVWQLHMH�L�VWDQRZL� UyGáR�GRFKRGyZ�

ZáDVQ\FK� JPLQ��� 1DWRPLDVW� Z� ]DNUHVLH� GUyJ� SRZLDWRZ\FK� RUD]� GUyJ� ZRMHZyG]NLFK� QLH�

LVWQLHMH� DGHQ� NODURZQ\� PHFKDQL]P� LFK� ILQDQVRZDQLD�� :LDGRPR� W\ONR�� H� á F]QD� NZRWD�

URGNyZ� NLHURZDQ\FK� QD� WHQ� FHO� Z\QLHVLH� QLH� PQLHM� QL � ���� SODQRZDQ\FK� Z� XVWDZLH�

EXG HWRZHM� ZSá\ZyZ� ]� SRGDWNX� DNF\]RZHJR� RG� SDOLZ� VLOQLNRZ\FK�� 1LH� LVWQLHM � DGQH�

EH]SR UHGQLH� SU]HVáDQNL� SR]ZDODM FH� RFHQLü� DGHNZDWQR ü� WHM� NZRW\� GR� VNDOL� SU]HND]DQ\FK�

]DGD ���

1LHFR� LQDF]HM� SU]HGVWDZLD� VL � VSUDZD� ILQDQVRZDQLD� ]DGD � VDPRU] GX� WHU\WRULDOQHJR� Z�

]DNUHVLH� R ZLDW\�� 7XWDM� XVWDZRGDZFD� SURSRQXMH� ZVSyOQ � SXO � GOD� ZV]\VWNLFK� MHGQRVWHN�

VDPRU] GX�WHU\WRULDOQHJR��1DGDO�EUDNXMH�UR]ZL ]DQLD�SUREOHPX�ÄXVWDODQLD´�VXEZHQFML�RJyOQHM�

�]JRGQLH� ]� .RQVW\WXFM � VXEZHQFMD� PR H� E\ü� W\ONR� RJyOQD�� ÄZHGáXJ� ]RELHNW\ZL]RZDQ\FK�

NU\WHULyZ��NWyUH�RNUH OD�RGU EQD�XVWDZD´��DUW�����XVW����XVWDZ\�R�VDPRU] G]LH�JPLQQ\P��DUW��

��� XVWDZ\� R� VDPRU] G]LH� SRZLDWRZ\P�� DUW�� ��� XVWDZ\�R� VDPRU] G]LH�ZRMHZyG]WZD��� NWyU\�

QDELHUD� SRZD QHJR� ]QDF]HQLD� Z� ZLHWOH� DUW�� ��� XVW�� �� .RQVW\WXFML�� 'ZLH� JáyZQH� F] FL�

VXEZHQFML� �� R ZLDWRZD� L� GURJRZD� �Z�JPLQDFK� UHNRPSHQVXM FD�� V � UR]G]LHODQH�PL G]\� -67�

ZHGáXJ�ZROL�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��DOER�PLQLVWUD�ZáD FLZHJR�

GR� VSUDZ� R ZLDW\� L� Z\FKRZDQLD�� � DOER� FDáHM� 5DG\� 0LQLVWUyZ� �VXEZHQFMD� GURJRZD� GOD�

SRZLDWyZ�L�ZRMHZyG]WZ����

:� JUXQFLH� U]HF]\� XVWDZD� � R� GRFKRGDFK� -67� QLH� ]DZLHUD� V\VWHPX� VXEZHQFMRQRZDQLD�� D�

MHG\QLH� QLHNWyUH� MHJR� VNáDGQLNL�� 7HQ� IDNW� MHVW� QLHFR� ]DNDPXIORZDQ\� RERZL ]NLHP�Z\GDQLD�

SU]H]� Z\PLHQLRQ\FK� 0LQLVWUyZ� � VWRVRZQ\FK� UR]SRU] G]H � SR� ]DVL JQL FLX� RSLQLL�

ÄUHSUH]HQWDFML� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR´� �R� F]\P� MHVW� PRZD� SRQL HM��� DOH� QLH�

]PLHQLD� WR� LVWRW\� SUREOHPX� �� R� SRZD QHM� F] FL� GRFKRGyZ� JPLQ� SU]H]QDF]RQ\FK� QD�

Z\NRQ\ZDQLH� LFK� ]DGD � ZáDVQ\FK� QDGDO� GHF\GXMH� DGPLQLVWUDFMD� U] GRZD�� �=� WDNLHJR� VWDQX�

U]HF]\�PR QD�Z\ZLH ü�NLOND�LVWRWQ\FK�]DVWU]H H �NRQVW\WXF\MQ\FK��

�3RZD QH� Z WSOLZR FL� EXG]L� SRVLáNRZDQLH� VL � SU]H]� XVWDZRGDZF � VZRLVW\P�

Ä]DPLHQQLNLHP´� UHSUH]HQWDFML� RJyáX� -67��:� UH]XOWDFLH�Z\SURZDG]HQLD� SR]D� WHNVW� XVWDZ\�R�

GRFKRGDFK� -67� �GR� UR]SRU] G]H � Z\NRQDZF]\FK�� WDN� SRZD Q\FK� VSUDZ� MDN� UR]G]LHODQLH�
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SRPL G]\�ZV]\VWNLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�R ZLDWRZHM�F] FL�VXEZHQFML�RJyOQHM��

ZSURZDG]RQR�ILNF\MQ �Z�REHFQ\FK�UHDOLDFK��SURFHGXU �NRQVXOWRZDQLD�VL �]D�SR UHGQLFWZHP�

ÄVWURQ\� VDPRU] GRZHM´� .RPLVML� :VSyOQHM� 5] GX� L� 6DPRU] GX� 7HU\WRULDOQHJR�� =� NROHL�

Z\á F]HQLH� ]� WUH FL� XVWDZ\�R�GRFKRGDFK� -67�SRGVWDZ\�SUDZQHM� LVWQLHQLD�.RPLVML�:VSyOQHM�

�F]\OL� UR]SRU] G]HQLD� 5DG\�0LQLVWUyZ�� XF]\QLáR� EU]PLHQLH� DUW�� �� SNW� �� RPDZLDQHM� XVWDZ\��

ZU F]� DEVXUGDOQ\P�� 2WR� ERZLHP� 5DGD� 0LQLVWUyZ� SRZRáD� RZ � ÄVWURQ � VDPRU] GRZ ´� D�

QDVW SQLH�E G]LH�]�QL �NRQVXOWRZDü�UR]PDLWH�GHF\]MH��

.RQNOXGXM F�� XVWDZD� R� ILQDQVDFK� SXEOLF]Q\FK� SRPLQ áD� SUREOHP� UR]ZLQL FLD� NROHMQHM�

NDWHJRULL�NRQVW\WXF\MQHM���VXEZHQFML�RJyOQHM����XQLNDM F�W\P�VDP\P�RWZDUWHJR�VIRUPXáRZDQLD�

FHOyZ��]DVDG�L�NU\WHULyZ�VXEZHQFMRQRZDQLD�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

:� UH]XOWDFLH� XVWDZD� R� GRFKRGDFK� -67� QDZHW� QLH� XVLáXMH� ]PLHU]\ü� VL � ]� SRZD Q\PL�

G\OHPDWDPL� PHWRGRORJLF]Q\PL�� QD� MDNLH� QDSRW\ND� SUyED� EXGRZ\� V\VWHPX� GRFKRGyZ�

VDPRU] GX� WHU\WRULDOQHJR� Z� SD VWZLH� R� VFHQWUDOL]RZDQ\P� V\VWHPLH� SRGDWNRZ\P� L�

VFHQWUDOL]RZDQ\P� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK�� -H HOL� GZLH� NDWHJRULH� GRFKRGyZ�� NWyUH�

SU]HV G]DM � R� VDPRU] GRZ\P� ZáDG]WZLH� MHGQRVWHN� ]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR�

SD VWZD� �DUW�� ��� XVW�� �� SRZL ]DQ\� ]� DUW�� ��� XVW�� �� .RQVW\WXFML�� V � UR]ZLQL WH� Z� LQVW\WXFMH�

QLHGEDOH� ]DSURMHNWRZDQH�� � WR� LFK� PLHMVFH� PXVL� ]DM ü� WU]HFLD� GRVW SQD� NDWHJRULD� �� GRWDFMH�

FHORZH�� 7U]HED� MHGQDN� SDPL WDü�� H� F]\QLHQLH� ]� PR OLZR FL� GRWRZDQLD� � ]DGD � VDPRU] GX�

WHU\WRULDOQHJR� UHJXODUQHJR�� WUZDáHJR� LQVWUXPHQWX� ILQDQVRZDQLD� W\FK� ]DGD � MHVW� VSU]HF]QH� ]�

LGH �GHFHQWUDOL]DFML�XVWURMRZHM����

�������'RWDFMH�FHORZH�

'RWDFMH�FHORZH�V �QDMPQLHM�NRU]\VWQ\P�URG]DMHP�GRFKRGyZ�-67��SRQLHZD ��QLH�SRVLDGDM �

FHFK� QLH]E GQ\FK� GR� NUHRZDQLD� JZDUDQFML� SU]HND]DQLD� URGNyZ� ILQDQVRZ\FK�� =DVDG\�

XVWDODQLD�GRWDFML�FHORZ\FK�Z�SROVNLP�V\VWHPLH�ILQDQVyZ�SXEOLF]Q\FK�QLH�V �VNRG\ILNRZDQH��D�

WDN H�QLH� WZRU] � MDNLHMNROZLHN�VWUXNWXU\�TXDVL� �� VNRG\ILNRZDQHM�� �'RWDFMH�FHORZH�SRGOHJDM �

JHQHUDOQHM�QRUPLH�ZVND]DQHM�Z�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��]JRGQLH�]�NWyU �

Ä=DPLHV]F]HQLH� Z� EXG HFLH� SD VWZD� GRFKRGyZ� ]� RNUH ORQ\FK� UyGHá� OXE� Z\GDWNyZ� QD�

RNUH ORQH� FHOH� QLH� VWDQRZL� SRGVWDZ\� URV]F]H � E G � ]RERZL ]D � SUDZQ\FK� SD VWZD� ZREHF�

RVyE�WU]HFLFK���´���

'RWDFMH� FHORZH� SRZLQQ\� SHáQLü� Z\á F]QLH� IXQNFM � GRFKRGyZ� � X]XSHáQLDM F\FK�� -HGQDN�

XVWDZD� R� GRFKRGDFK� -67� Z\]QDF]D� GRWDFMRP� FHORZ\P� EDUG]R� LVWRWQH� ]DGDQLD�� ]DNáDGDM F��

QDVW SXM FH�FHOH�GRWRZDQLD�-67�]�EXG HWX�SD VWZD��

- ILQDQVRZDQLH�]DGD �ZáDVQ\FK�-67��

- ILQDQVRZDQLH�]DGD �]OHFRQ\FK�-67�SU]H]�XVWDZ\���

- ILQDQVRZDQLH� ]DGD � ]OHFRQ\FK� -67� SU]H]� RUJDQ\� DGPLQLVWUDFML� U] GRZHM� Z�

GURG]H� RGSRZLHGQLFK� SRUR]XPLH � ]DZLHUDQ\FK� SU]H]� WH� RUJDQ\� ]� VDPRU] GHP�

WHU\WRULDOQ\P��

- GRILQDQVRZDQLH�]DGD �ZáDVQ\FK�-67���
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1DMVáDEV]\P� RJQLZHP�GRWRZDQLD� ]� EXG HWX� -67� MHVW� ILQDQVRZDQLH� ]DGD �ZáDVQ\FK� -67��

:LDGRPR� ]� SUDNW\NL�� H� ]DGDQLD� Z� FDáR FL� GRWRZDQH� QLH� QDOH � Z� LVWRFLH� GR� G]LHG]LQ\�

VDPRU] GX�WHU\WRULDOQHJR��

=DJDGQLHQLH�GRWDFML�ILQDQVXM F\FK�]DGDQLD�]OHFRQH�XVWDZRZR�GR�Z\NRQ\ZDQLD�SU]H]�-67�

SRZLQQR� E\ü� UR]ZD DQH� Z� NRQWHN FLH� QRUP� NRQVW\WXF\MQ\FK�� JZDUDQWXM F\FK��

RGSRZLHGQLR ü�GRFKRGyZ���Z�W\P�GRWDFML�FHORZ\FK��GR�SU]HND]DQ\FK�]DGD ��DUW������XVW����

.RQVW\WXFML�� RUD]� JZDUDQWXM F\FK� X]DVDGQLDQLH� IDNWX� XVWDZRZHJR� ]OHFDQLD� ]DGD � �DUW�� ����

XVW����.RQVW\WXFML���3RQLHZD �Z�REHFQ\FK�UHDOLDFK�JZDUDQWRZDQLH�NZRW�MDNLFKNROZLHN�GRWDFML�

MHVW� SUDNW\F]QLH� QLHZ\NRQDOQH�� WR� QDMZD QLHMV]\P� SUREOHPHP� MHVW� ]DGR üXF]\QLHQLH� SUDZX�

-67� RWU]\P\ZDQLD� GRFKRGyZ� RGSRZLHGQLFK� GR� SU]HND]\ZDQ\FK� ]DGD �� :\PDJDáRE\� WR�

ZSURZDG]HQLD�GR�XVWDZRGDZVWZD� � � WU\EX� L�SURFHGXU\�GRFKRG]HQLD� URV]F]H �]� W\WXáX�GRWDFML�

FHORZ\FK�QD�]DGDQLD�]OHFRQH�XVWDZRZR����7D�VSUDZD�MHVW�QLH�XQRUPRZDQD���

1DMWUXGQLHMV]D�MHVW�VSUDZD�GRWDFML�FHORZ\FK�GRILQDQVRZXM F\FK�]DGDQLD�ZáDVQH�MHGQRVWHN�

VDPRU] GX� WHU\WRULDOQHJR�� 5yZQRF]H QLH� Z� WHM� G]LHG]LQLH� XVWDZRGDZFD� PD� QDMZL FHM�

VZRERG\� Z� Z\ERU]H� FHOyZ�� ]DVDG�� NU\WHULyZ� L� SURFHGXU� XG]LHODQLD� GRWDFML� EXG HWRZ\FK��

-HGQDN�RELH�XVWDZ\�QRUPXM FH�ILQDQVRZH�XSUDZQLHQLD�-67��XVWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�L�

XVWDZD� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� QLH� ]DZLHUDM � DGQHM� NODV\ILNDFML�

GRWDFML�FHORZ\FK�GRILQDQVRZXM F\FK�]DGDQLD�ZáDVQH�-67���

2EHFQLH�RERZL ]XMH�QDVW SXM F\�V\VWHP�GRWRZDQLD�-67��QLHNWyUH�GRWDFMH�V �QDOH QH�ND GHM�

-67�� QLHNWyUH� GRWDFMH� -67�PR H�RWU]\PDü�Z� V]F]HJyOQ\FK�RNROLF]QR FLDFK�� MHV]F]H� LQQH� V �

SU]H]QDF]RQH�QD�ILQDQVRZDQLH��FR�SR]ZDOD�SU]\SXV]F]Dü�� H�QDOH QH��OXE�QD�GRILQDQVRZDQLH�

�FR��]�NROHL�SR]ZDOD�SU]\SXV]F]Dü�� H�SU]\G]LHODQH�X]QDQLRZR��]DGD �ZáDVQ\FK�-67�����

'RWDFMH�FHORZH�QDOH QH�ND GHM�JPLQLH���

- ]�EXG HWX�SD VWZD�QD�]DGDQLD�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��]OHFRQH�JPLQLH�

RUD]�QD�LQQH�]DGDQLD�]OHFRQH�XVWDZDPL��

- XVWDODQH�V �ZHGáXJ�]DVDG�SU]\M W\FK�GR�RNUH ODQLD�Z\GDWNyZ�SRGREQHJR�URG]DMX�

Z�EXG HFLH�SD VWZD��

- SU]HND]\ZDQH�V �SU]H]�ZRMHZRGyZ��MH HOL�LQQH�XVWDZ\�QLH�VWDQRZL �LQDF]HM��

- SRZLQQ\� E\ü� SU]HND]\ZDQH� Z� WU\ELH� XPR OLZLDM F\P� SHáQH� L� WHUPLQRZH�

Z\NRQDQLH�]OHFDQ\FK�]DGD ��

'RWDFMH�SRWHQFMDOQLH�GRVW SQH�GOD�JPLQ��

- GRWDFMH�FHORZH�QD�GRILQDQVRZDQLH�]DGD �ZáDVQ\FK�JPLQ\���

- GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD� QD� XVXZDQLH� EH]SR UHGQLFK� ]DJUR H � GOD�

EH]SLHF]H VWZD�L�SRU] GNX�SXEOLF]QHJR��

- GRWDFMH�]�IXQGXV]yZ�FHORZ\FK��

- GRWDFMH�FHORZH�QD�]DGDQLD�UHDOL]RZDQH�SU]H]�JPLQ �QD�SRGVWDZLH�SRUR]XPLH �]�

�������������������������������������������������
��� 6]HU]HM� SRU�� =�� *LORZVND�� 6\VWHP� HNRQRPLF]Q\� VDPRU] GX� WHU\WRULDOQHJR� Z� 3ROVFH�� 0XQLFLSLXP� 6�$���

:DUV]DZD�������
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RUJDQDPL�DGPLQLVWUDFML�U] GRZHM��

- GRWDFMH�FHORZH�ILQDQVXM FH�OXE�GRILQDQVRZXM FH�]DGDQLD�ZáDVQH�JPLQ\�]�]DNUHVX�

SRPRF\�VSRáHF]QHM���Z\SáDW\�GRGDWNyZ�PLHV]NDQLRZ\FK�RUD]�LQQ\FK�]DGD ��

- GRWDFMH�FHORZH�QD�Z\GDWNL�QD�LQZHVW\FMH�]�]DNUHVX�]DGD �ZáDVQ\FK�JPLQ\���GR�

Z\VRNR FL� ���� ZDUWR FL� NRV]WRU\VRZHM� LQZHVW\FML�� ]� Z\M WNLHP� LQZHVW\FML�

GRW\F] F\FK� V]Nyá� L� SODFyZHN� R ZLDWRZ\FK� JG]LH� GRILQDQVRZDQLH� QLH� PR H�

SU]HNURF]\ü� ���� NZRW\� URGNyZ� SODQRZDQ\FK� Z� EXG HFLH� JPLQ\� RUD]� ]�

Z\M WNLHP�JPLQ�R�Z\VRNLP�SR]LRPLH�EH]URERFLD��JG]LH�á F]QD�Z\VRNR ü�GRWDFML�

QLH�PR H�SU]HNURF]\ü�����ZDUWR FL�NRV]WRU\VRZHM�LQZHVW\FML��

:� Z\ND]LH� GRWDFML� SRWHQFMDOQLH� GRVW SQ\FK� GOD� JPLQ� �D� ZL F� XG]LHODQ\FK� X]QDQLRZR��

]ZUDFDM � XZDJ � GRWDFMH� ]� SD VWZRZ\FK� IXQGXV]\� FHORZ\FK�� NWyUH� QLH� V � ]JRGQH� ]� QRUP �

NRQVW\WXF\MQ ��DUW������XVW����.RQVW\WXFML��� UH]HUZXM F �PR OLZR ü�GRWRZDQLD�-67�W\ONR�GOD�

EXG HWX�SD VWZD���

=DVDG\� GRWRZDQLD� SRZLDWyZ� UyZQLH � ]DNáDGDM � � LVWQLHQLH� GRWDFML� QDOH Q\FK� RERN�GRWDFML�

GRVW SQ\FK�SRWHQFMDOQLH��ZVSLHUDM F\FK��GRILQDQVRZXM F\FK����

'RWDFMH�FHORZH�QDOH QH�ND GHPX�SRZLDWRZL��

- ]�EXG HWX�SD VWZD�QD�UHDOL]DFM �]DGD �VáX E��LQVSHNFML�L�VWUD \��R�NWyU\FK�PRZD�

Z�XVWDZLH�R�VDPRU] G]LH�SRZLDWRZ\P��

- ]� EXG HWX� SD VWZD� QD� ]DGDQLD� ]� ]DNUHVX� DGPLQLVWUDFML� U] GRZHM� Z\NRQ\ZDQH�

SU]H]�SRZLDW�QD�SRGVWDZLH�RGU EQ\FK�XVWDZ��

- ]�EXG HWX�SD VWZD�QD�ILQDQVRZDQLH�]DGD �ZáDVQ\FK�SRZLDWX��

- XVWDODQH�V �ZHGáXJ�]DVDG�SU]\M W\FK�GR�RNUH ODQLD�Z\GDWNyZ�SRGREQHJR�URG]DMX�

Z�EXG HFLH�SD VWZD��

- SU]HND]\ZDQH�V �SU]H]�ZRMHZRGyZ��MH HOL�LQQH�XVWDZ\�QLH�VWDQRZL �LQDF]HM��

- SRZLQQ\� E\ü� SU]HND]\ZDQH� Z� WU\ELH� XPR OLZLDM F\P� SHáQH� L� WHUPLQRZH�

Z\NRQDQLH�]OHFDQ\FK�]DGD ��

'RWDFMH�SRWHQFMDOQLH�GRVW SQH�GOD�SRZLDWyZ��

- GRWDFMH�FHORZH�]�EXG HWX�SD VWZD�QD�GRILQDQVRZDQLH�]DGD �ZáDVQ\FK�SRZLDWX���

- GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD� QD� XVXZDQLH� EH]SR UHGQLFK� ]DJUR H � GOD�

EH]SLHF]H VWZD�L�SRU] GNX�SXEOLF]QHJR��

- GRWDFMH�]�IXQGXV]yZ�FHORZ\FK��

- GRWDFMH�FHORZH�QD�]DGDQLD�UHDOL]RZDQH�SU]H]�SRZLDW�QD�SRGVWDZLH�SRUR]XPLH �]��

RUJDQDPL�DGPLQLVWUDFML�U] GRZHM��

- GRWDFMH� FHORZH� QD� � ]DGDQLD� ZáDVQH� SRZLDWX� ]� ]DNUHVX� SRPRF\� VSRáHF]QHM� L�

LQQ\FK�]DGD ��

- GRWDFMH�FHORZH�QD�Z\GDWNL�QD� LQZHVW\FMH�]�]DNUHVX�]DGD �ZáDVQ\FK�SRZLDWX�Z�

NZRWDFK� RJUDQLF]RQ\FK� GR�Z\VRNR FL� ����ZDUWR FL� NRV]WRU\VRZHM� LQZHVW\FML��

]D� Z\M WNLHP� GRWDFML� QD� FHOH� LQZHVW\F\MQH� ]ZL ]DQH� ]� ]DGDQLDPL� ]� ]DNUHVX�
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RSLHNL�VSRáHF]QHM��JG]LH�QLH�VWRVXMH�VL �WHJR�RJUDQLF]HQLD��

'RWDFMH� ILQDQVXM FH� �OXE� GRILQDQVRZXM FH�� ]DGDQLD� ZáDVQH� SRZLDWX� ]� ]DNUHVX� SRPRF\�

VSRáHF]QHM� V �SU]HND]\ZDQH�SU]H]�ZRMHZRGyZ�Z�VSRVyE� �XPR OLZLDM F\� WHUPLQRZH� L�SHáQH�

Z\NRQDQLH� ]DGD �� :� Z\ND]LH� GRWDFML� SRWHQFMDOQLH� GRVW SQ\FK� GOD� SRZLDWyZ� UyZQLH �

�SRGREQLH� MDN� Z� DQDORJLF]Q\P� Z\ND]LH� GRW\F] F\P� JPLQ�� ]ZUDFDM � XZDJ � GRWDFMH� ]�

SD VWZRZ\FK�IXQGXV]\�FHORZ\FK��QLH]JRGQH�]�QRUP �NRQVW\WXF\MQ ��UH]HUZXM F �PR OLZR ü�

GRWRZDQLD�-67�W\ONR�GOD�EXG HWX�SD VWZD����

=� SLHUZV]\FK� LQIRUPDFML� R� JRVSRGDUFH� ILQDQVRZHM� SRZLDWyZ� PR QD� ZQLRVNRZDü� R�

GRPLQXM FHM� UROL� GRWDFML� FHORZ\FK� Z� GRFKRGDFK� VDPRU] GX� SRZLDWRZHJR�� :HGáXJ� GDQ\FK�

0LQLVWHUVWZD�)LQDQVyZ���GRWDFMH�FHORZH�VWDQRZLá\�������GRFKRGyZ�SRZLDWyZ�Z\NRQDQ\FK�

Z�,�SyáURF]X������U���D�QD�FDá\������U��XG]LDá�WHQ�]DSODQRZDQR�Z�Z\VRNR FL�������GRFKRGyZ�

RJyáHP�� �:� SU]HOLF]HQLX� QD� ��PLHV]ND FD� SU]HFL WQ\� SRZLDW� X]\VNDá�Z� ,� SyáURF]X� ����� U��

QLHVSHáQD� �� ]á� GRFKRGyZ� ZáDVQ\FK� RUD]� D � ����� ]á� Uy QHJR� URG]DMX� GRWDFML� FHORZ\FK��

'RPLQRZDá\� GRWDFMH� FHORZH� QD� Z\NRQ\ZDQLH� ]DGD � ]OHFRQ\FK�� FR� GRZRG]L� XáRPQHJR�

FKDUDNWHUX�QRZ\FK�MHGQRVWHN��,FK�IRUPDOQLH�VDPRU] GRZ\�XVWUyM�SR]RVWDMH�Z�VSU]HF]QR FL�]�

EDUG]R�Z\VRN �VNDO �]OHFDQLD�]DGD ���

:D Q\P�QRYXP�QRZHJR�SRG]LDáX�]DGD � L�NRPSHWHQFML�Z�SD VWZLH�PLDáR�E\ü�SUHF\]\MQH�

UR]G]LHOHQLH�RGSRZLHG]LDOQR FL�]D�Z\NRQ\ZDQLH�W\FK�]DGD ��-HGQDN�PDVRZH�]OHFDQLH�]DGD �

VDPRU] GRZL� WHU\WRULDOQHPX� �RUD]�PQRJR ü�XSUDZQLH �ZRMHZRGyZ�Z�]DNUHVLH� UR]G]LHODQLD�

GRWDFML� GOD� VDPRU] GX� SRZLDWRZHJR� �D� WDN H� GOD� SR]RVWDá\FK� -67�� Z\UD QLH� LOXVWUXMH� EUDN�

NODURZQ\FK� UR]ZL ]D � LQVW\WXFMRQDOQ\FK� Z� G]LHG]LQLH� SRG]LDáX� RGSRZLHG]LDOQR FL� RUD]�

ILQDQVyZ� SXEOLF]Q\FK�� 5R]ZyM� NDWHJRULL� GRWDFML� FHORZ\FK� MHVW� QDMOHSV]\P� GRZRGHP�

]DEORNRZDQLD�GHFHQWUDOL]DFML� ILQDQVyZ�SXEOLF]Q\FK�� ]ZáDV]F]D�� H� ]DVDG\�XG]LHODQLD�GRWDFML�

FHORZ\FK�ZRMHZyG]WZRP�QLH�Uy QL �VL �LVWRWQLH�RG�]DVDG�GRWRZDQLD�JPLQ�L�SRZLDWyZ��:DUWR�

SRGNUH OLü�� H�QD�PRF\�DUW�����XVW����XVWDZ\�R�VDPRU] G]LH�ZRMHZyG]WZD�Ä'RFKRG\�ZáDVQH�

VWDQRZL � ]DVDGQLF]H� UyGáR� ILQDQVRZDQLD� ]DGD � ZRMHZyG]WZD´�� -HGQDN H� XVWDZD� R�

GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� L� GOD� VDPRU] GX� ZRMHZyG]WZD� ZSURZDG]D��

UHJXODUQH� �V\VWHPDW\F]QH�� RUD]� LQF\GHQWDOQH� �X]QDQLRZH�� SU]HND]\ZDQLH� ZRMHZyG]WZX�

GRWDFML�FHORZ\FK��

'RWDFMH�FHORZH�QDOH QH�ND GHPX�ZRMHZyG]WZX��

- ]� EXG HWX� SD VWZD� QD� ]DGDQLD� ]� ]DNUHVX� DGPLQLVWUDFML� U] GRZHM� Z\NRQ\ZDQH�

SU]H]�ZRMHZyG]WZR�QD�SRGVWDZLH�ÄRGU EQ\FK�SU]HSLVyZ´���

- QD�ILQDQVRZDQLH�]DGD �ZáDVQ\FK��

- XVWDODQH�V �ZHGáXJ�]DVDG�SU]\M W\FK�GR�RNUH ODQLD�Z\GDWNyZ�SRGREQHJR�URG]DMX�

Z�EXG HFLH�SD VWZD��

- SU]HND]\ZDQH�V �SU]H]�ZRMHZRGyZ��MH HOL�LQQH�XVWDZ\�QLH�VWDQRZL �LQDF]HM��

�������������������������������������������������
���Ä�$QDOL]D�V\WXDFML�ILQDQVRZHM�SRZLDWyZ��PLDVW�QD�SUDZDFK�SRZLDWX��ZRMHZyG]WZ�VDPRU] GRZ\FK�]D�,�

SyáURF]H������U�´��0LQLVWHUVWZR�)LQDQVyZ��:DUV]DZD��ZU]HVLH ���������
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- SRZLQQ\� E\ü� SU]HND]\ZDQH� Z� WU\ELH� XPR OLZLDM F\P� SHáQH� L� WHUPLQRZH�

Z\NRQDQLH�]OHFDQ\FK�]DGD ��

'RWDFMH�SRWHQFMDOQLH�GRVW SQH�GOD�ZRMHZyG]WZ���

- GRWDFMH�FHORZH�QD�GRILQDQVRZDQLH�]DGD �ZáDVQ\FK�ZRMHZyG]WZD���

- GRWDFMH�]�IXQGXV]yZ�FHORZ\FK��

- GRWDFMH� FHORZH� QD� ]DGDQLD� UHDOL]RZDQH� SU]H]� ZRMHZyG]WZR� QD� SRGVWDZLH�

SRUR]XPLH �]�RUJDQDPL�DGPLQLVWUDFML�U] GRZHM��

- GRWDFMH�FHORZH�GOD�SD VWZRZ\FK�XF]HOQL�]DZRGRZ\FK�XWZRU]RQ\FK�QD�ZQLRVHN��

VHMPLNX�ZRMHZyG]WZD��

- GRWDFMH�FHORZH�QD�UHDOL]DFM �ZLHOROHWQLFK�SURJUDPyZ�UR]ZRMX�ZRMHZyG]WZD���

- GRWDFMH� FHORZH� QD� Z\GDWNL� QD� LQZHVW\FMH� ]� ]DNUHVX� ]DGD � ZáDVQ\FK�

ZRMHZyG]WZD� �� GR� Z\VRNR FL� ���� � ZDUWR FL� NRV]WRU\VRZHM� LQZHVW\FML��

RJUDQLF]HQLH�WR�QLH�MHVW�VWRVRZDQH�Z�RGQLHVLHQLX�GR�GRWDFML�QD�FHOH�LQZHVW\F\MQH�

]ZL ]DQH�]�]DGDQLDPL�]�]DNUHVX�SRPRF\�VSRáHF]QHM��

- GRWDFMH� FHORZH� QD� ILQDQVRZDQLH� OXE� GRILQDQVRZDQLH� ]DGD � ZáDVQ\FK�

ZRMHZyG]WZD�]�]DNUHVX�SRPRF\�VSRáHF]QHM�±�SU]HND]\ZDQH�SU]H]�ZRMHZRGyZ�

Z�WHUPLQLH�XPR OLZLDM F\P�SHáQH�L�WHUPLQRZH�Z\NRQDQLH�]DGD ���

:�Z\ND]LH�GRWDFML�SRWHQFMDOQLH�GRVW SQ\FK�GOD�ZRMHZyG]WZ�WDN H�±�WDN�MDN�Z�SU]\SDGNX�

GRWDFML�SRWHQFMDOQLH�GRVW SQ\FK�GOD�JPLQ�L�SRZLDWyZ�±�ILJXUXM �GRWDFMH�]�IXQGXV]\�FHORZ\FK��

:� ,� SyáURF]X� ����� U�� GRWDFMH� FHORZH� VWDQRZLá\� ������ GRFKRGyZ�ZRMHZyG]WZ� RJyáHP� �QD�

FDá\������U��XG]LDá�WHQ�]DSODQRZDQR�QD�SR]LRPLH�����������

&DáR ü�UHJXODFML�GRW\F] F\FK�SU]HND]\ZDQLD�-67�GRWDFML�FHORZ\FK�MHVW�QLHNRQVHNZHQWQD�L�

QLHMDVQD�� 1LHMDVQD� MHVW� NZHVWLD� GRWDFML� FHORZ\FK� QD� ÄGRILQDQVRZ\ZDQLH� Z\SáDW\� GRGDWNyZ�

PLHV]NDQLRZ\FK��� NWyUD� �� Z� ZLHWOH� XFKZDá\� 7U\EXQDáX� .RQVW\WXF\MQHJR��� SRZLQQD� E\ü�

UR]VWU]\JQL WD�]JRGQLH�]�DUW����XVW����XVWDZ\�R�VDPRU] G]LH�JPLQQ\P��FR�]�NROHL�R]QDF]DáRE\�

SRWU]HE � QLH� W\OH�GRILQDQVRZDQLD�� LOH�ZSURVW�SU]HND]DQLD�NRQLHF]Q\FK� URGNyZ� ILQDQVRZ\FK�

QD� QRZH� ]DGDQLH� ZáDVQH� JPLQ\� �WM�� RERZL ]HN� Z\SáDFDQLD� W\FK� GRGDWNyZ�� Z� IRUPLH�

]ZL NV]HQLD� GRFKRGyZ� ZáDVQ\FK� OXE� VXEZHQFML�� 6NXWNL� WDNLHM� IRUP\� GRILQDQVRZ\ZDQLD� V �

IDWDOQH���� $GPLQLVWURZDQLH� GRFKRGDPL�� NWyUH� SRZLQQ\� E\ü� SU]HND]DQH� -67� GR� LFK�

NRPSHWHQFML�MDNR� UyGáD�ILQDQVRZDQLD�]DGD �ZáDVQ\FK��D�WDNLP�]DGDQLHP�ZáDVQ\P�JPLQ�MHVW�

Z\SáDWD� GRGDWNyZ� PLHV]NDQLRZ\FK��� VWDMH� VL � FRUD]� EDUG]LHM� XFL OLZ\P� ]DM FLHP�

�������������������������������������������������
���-Z���V�����L�QDVW��
���2U]HF]HQLH�7U\EXQDáX�.RQVW\WXF\MQHJR��]����SD G]LHUQLND������U���SRU���Ä6DPRU] G�7HU\WRULDOQ\´��������

QU���±����
���1S��Z�SU]HFL JX�WU]HFK�PLHVL F\������U��SRMDZLá\�VL �D �WU]\�UR]SRU] G]HQLD�5DG\�0LQLVWUyZ�Z��VSUDZLH�

GRGDWNyZ�PLHV]NDQLRZ\FK��3LHUZV]H� UR]SRU] G]HQLH�� ]� � ��� �JUXGQLD������ U��GRW\F]\áR�ÄZ\W\F]Q\FK� UHDOL]DFML�
EXG HWX� SD VWZD� Z� ,� NZDUWDOH� ����� U�� Z� ]DNUHVLH� GRWDFML� GOD� JPLQ� QD� GRILQDQVRZDQLH� Z\SáDW� GRGDWNyZ�
PLHV]NDQLRZ\FK´���']��8��1U����SR]������1DVW SQH�UR]SRU] G]HQLH���]���PDUFD������U��]PLHQLDáR�UR]SRU] G]HQLH�
Z� VSUDZLH� GRGDWNyZ� PLHV]NDQLRZ\FK� Z\GDQH� Z� � �� OLVWRSDGD� ����� U�� �']�� 8�� 1U� ���� SR]�� ������ .ROHMQH�
UR]SRU] G]HQLH�� ]� ��� �PDUFD� ����� U�� GRW\F]\áR� �Z\W\F]Q\FK� UHDOL]DFML� EXG HWX� SD VWZD�Z� ����� U��Z�]DNUHVLH�
GRWDFML�GOD�JPLQ�QD�GRILQDQVRZDQLH�Z\SáDW�GRGDWNyZ�PLHV]NDQLRZ\FK���']��8��1U�����SR]��������
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DGPLQLVWUDFML� U] GRZHM��'RGDWNRZR��DGPLQLVWUDFMD� U] GRZD�V]F]HEOD�ZRMHZyG]NLHJR�]RVWDáD�

XZLNáDQD� Z� SURFHGXU\� SRG]LDáX� GRWDFML� FHORZ\FK� GOD� -67�� FR� MHVW� ]DM FLHP� NROLGXM F\P� ]�

NRQVW\WXF\MQ\PL� RERZL ]NDPL� WHM� DGPLQLVWUDFML� Z� G]LHG]LQLH� VSUDZRZDQLD� QDG]RUX� QDG�

G]LDáDOQR FL �VDPRU] GX�WHU\WRULDOQHJR��DUW������XVW����.RQVW\WXFML����

�����3U]\F]\QHN�GR�G\VNXVML�R�GRFKRGDFK�SRZLDWyZ�

=JRGQLH�]�]DPLHU]HQLDPL�SU]HGVWDZLRQ\PL�Z�SLHUZV]\P�UDSRUFLH�F] VWNRZ\P��PDM�������

SRQRZLRQR� SUyE � GRVWRVRZDQLD� ]DVDG� ILQDQVRZDQLD� ]DGD � SU]HND]DQ\FK� QDMZL NV]\P�

SROVNLP�PLDVWRP�QD�PRF\�XVWDZ\�]�GQLD����OLVWRSDGD������U����GR�V\VWHPX�GRFKRGyZ�JPLQ�

]DZDUWHJR�Z�XVWDZLH� ]� GQLD� ��� JUXGQLD� ����� U��3RGVWDZ �DQDOL]\� VWDW\VW\F]QHM�E\á\�GDQH�R�

Z\NRQ\ZDQLX�XVWDZ\�PLHMVNLHM�SU]HGVWDZLRQH�Z�VLHUSQLX�XE�� U��Z�GRNXPHQFLH�Ä,QIRUPDFMD�

5DG\� 0LQLVWUyZ� R� VNXWNDFK� RERZL ]\ZDQLD� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� U�� R� ]PLDQLH�

]DNUHVX�G]LDáDQLD�QLHNWyU\FK�PLDVW�RUD]�R�PLHMVNLFK�VWUHIDFK�XVáXJ�SXEOLF]Q\FK´����

&HOHP� DQDOL]\� E\áR� SRV]XNLZDQLH� WDNLHJR� ]ELRUX� UyGHá� GRFKRGyZ�� NWyU\� ]DSHZQL�

EH]SLHF]QH� ILQDQVRZDQLH� QRZ\FK� ]DGD �� D� MHGQRF]H QLH� SR]ZROL� QD� Z\EyU� IRUPXá\�

ILQDQVRZDQLD�MHGQDNRZHM�GOD�ZV]\VWNLFK�PLDVW��3R]ZROLáRE\�WR�QD�NRPSLODFM �WDNLHM�IRUPXá\�

]� SU]HSLVDPL� RERZL ]XM FHM� GR� NR FD� ����� U�� XVWDZ\� R� ILQDQVRZDQLX� JPLQ�� $QDOL] �

SURZDG]RQR� GOD� SRWU]HE� SUDF� QDG� V\VWHPHP� GRFKRGyZ� VDPRU] GX� SRZLDWRZHJR�� (IHNW\�

PRJá\E\� E\ü� Z\NRU]\VWDQH� DOER� Z� UR]ZLQL FLX� NRQFHSFML� W]Z�� NDWHJRU\]DFML� JPLQ� �WM��

ZSURZDG]HQLD� RGU EQHJR� V\VWHPX�GRFKRGyZ�GOD� GX \FK�PLDVW�� NWyUH�RG��� VW\F]QLD������ U��

X]\VNDá\�GRGDWNRZ\�VWDWXV�SRZLDWX���DOER�SU]\�SUDFDFK�QDG�V\VWHPHP�GRFKRGyZ�VDPRU] GX�

SRZLDWRZHJR��$QDOL]\�WH�E\á\�NRQW\QXDFM �ZF]H QLHMV]\FK�EDGD �PR OLZR FL�XVWDELOL]RZDQLD�

]DVDG�ILQDQVRZDQLD�W]Z��3URJUDPX�3LORWD RZHJR�����

5R]ZD DQR�QDVW SXM FH�GRGDWNRZH� UyGáD�GRFKRGyZ�JPLQ��

6�P�� �� VXEZHQFMD� RJyOQD� ÄPLHMVND´�� SU]HND]\ZDQD� ZV]\VWNLP� PLDVWRP�

Z\V]F]HJyOQLRQ\P�Z�]Dá F]QLNX�GR�XVWDZ\���Z� MHGQDNRZHM�Z\VRNR FL� �MDNR�VZHJR�URG]DMX�

GRFKyG�ÄQD�ZHM FLH´�GR�]ELRUX�W\FK�PLDVW���

6�P/�� � �� � � VXEZHQFMD� RJyOQD� ÄPLHMVND´�� �� SU]HND]\ZDQD�PLDVWRP�Z\V]F]HJyOQLRQ\P�Z�

]Dá F]QLNX� GR� XVWDZ\� Z� SURSRUFML� GR� OLF]E\� OXGQR FL� �� Z� Z\VRNR FL� ]DOH QHM� RG� OLF]E\�

OXGQR FL�SU]HNUDF]DM FHM�����W\V��PLHV]ND FyZ�L�NDONXORZDQHM�QD�ND GH����W\V��PLHV]ND FyZ�

SU]HZ\ V]DM F\FK�JUDQLF]Q �OLF]E �����W\V��PLHV]ND FyZ��

�������������������������������������������������
���8VWDZD�]�GQLD����OLVWRSDGD������U��R�]PLDQLH�]DNUHVX�G]LDáDQLD�QLHNWyU\FK�PLDVW�RUD]�R�PLHMVNLFK�VWUHIDFK�

XVáXJ�SXEOLF]Q\FK��']��8��1U������SR]�������ZHV]áD�Z� \FLH�]�GQLHP���VW\F]QLD������U���REHMPXM F�VZ\P�
]DVL JLHP����QDMZL NV]\FK�PLDVW��Z\PLHQLRQ\FK�Z�]Dá F]QLNX�GR�WHM�XVWDZ\���

���'DQH�VWDW\VW\F]QH�Z\NRU]\VWDQH�Z�SUH]HQWRZDQHM�DQDOL]LH�]RVWDá\�SU]HGVWDZLRQH�Z�]Dá F]QLNX��GR�
GUXJLHJR�UDSRUWX�F] VWNRZHJR���,%Q*5��*GD VN��Ä:RUNLQJ�3DSHU´�QU�����������

���:\QLNL�W\FK�EDGD �]RVWDá\�REV]HUQLH�RPyZLRQH�Z�SLHUZV]\P�UDSRUFLH�F] VWNRZ\P��,%Q*5��*GD VN�
������

���3RU��SU]\SLV�QU�����
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� 2E\GZD� W\S\� WHM� VXEZHQFML� PR QD� E\� SRGVXPRZDü� L� RGQLH ü� GR� GRFKRGyZ� EXG HWX�

SD VWZD�D�QDVW SQLH�ZSURZDG]Lü�GR�XVWDZ\�R� ILQDQVRZDQLX�JPLQ�VWRVXQNRZR�SURVWH� UHJXá\�

UR]G]LDáX�PL G]\�SRV]F]HJyOQH�PLDVWD�REM WH�G]LDáDQLHP�XVWDZ\�PLHMVNLHM��

3�LW�� � � �� � GRGDWNRZ\� XG]LDá� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�

�QLH]DOH Q\� RG� RERZL ]XM FHJR�Z������ U�� ����XG]LDáX� ÄSRZV]HFKQHJR´�� ]DPLHV]NDá\FK�QD�

WHUHQLH�GDQHJR�PLDVWD��

3�SU�� � � �� � GRGDWNRZ\� XG]LDá� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� SUDZQ\FK�

�QLH]DOH Q\�RG����XG]LDáX�ÄSRZV]HFKQHJR´��PDM F\FK�VLHG]LE �QD�WHUHQLH�GDQHJR�PLDVWD���

� 3UREOHPHP� E\áR� RNUH OHQLH� SR]LRPX� QLH]E GQ\FK� GRGDWNRZ\FK� Z\GDWNyZ� PLDVW��

REM W\FK�QRZ �XVWDZ ��2G�SRF] WNX�]DU\VRZDá�VL �VSyU�R�]DVDGQR ü�UR]PDLW\FK�NDONXODFML�±�

PLDVWD� NZHVWLRQRZDá\� V]DFXQNL�Z\NRQDQH� SU]H]�0LQLVWHUVWZR�)LQDQVyZ� �MDNR� SRGVWDZ �GR�

SU]\G]LHODQLD� GRGDWNRZ\FK� URGNyZ� QD� Z\NRQDQLH� GRGDWNRZ\FK� ]DGD �� D� 0LQLVWHUVWZR�

)LQDQVyZ� NZHVWLRQRZDáR� REOLF]HQLD� PLDVW�� 0LDVWD� DUJXPHQWRZDá\�� SU]HGVWDZLDM F� GDQH� R�

Z\NRQDQLX� VZRLFK� EXG HWyZ� �Z\GDWNL� QD� QRZH� ]DGDQLD� QD� RJyá� LVWRWQLH� SU]HZ\ V]Dá\�

GRGDWNRZH� URGNL� ILQDQVRZH���'ODWHJR�Z�EDGDQLX�XZ]JO GQLRQR� WU]\�SR]LRP\�ILQDQVRZDQLD�

QRZ\FK�]DGD ��WZRU] FH�WU]\�Uy QH�ZDULDQW\�V]DFRZDQLD�ÄNRV]WyZ´�QRZ\FK�]DGD ��

- :DULDQW� ,� � � -� URGNL� ILQDQVRZH� SU]HND]DQH� PLDVWRP� Z� ����� U�� �Z� IRUPLH�

GRGDWNRZHJR� XG]LDáX� ZH� ZSá\ZDFK� ]� 3,7� OLF]RQHJR� ZVND QLNLHP� Ä8´�� QD�

Z\NRQ\ZDQLH�]DGD �ZáDVQ\FK�SU]HND]DQ\FK�XVWDZ �PLHMVN ��

- :DULDQW�,,� � � � �-�Z\GDWNL�PLDVW�Z������U��QD�]DGDQLD�ZáDVQH�SU]HND]DQH�XVWDZ �

PLHMVN ��

- :DULDQW� ,,,� � -� SHáQH� Z\GDWNL� PLDVW� Z� ����� U�� QD� ]DGDQLD� ZáDVQH� SU]HND]DQH�

XVWDZ � PLHMVN �� WM�� Z\GDWNL� XZ]JO GQLRQH� Z� ZDULDQFLH� ,,� SRZL NV]RQH� R�

Z\GDWNL� LQZHVW\F\MQH� SRQLHVLRQH� QD� Z\NRQ\ZDQLH� QRZ\FK� ]DGD � ZáDVQ\FK�

PLDVW��

:� ND G\P� ]� WU]HFK� SRZ\ HM� ZVND]DQ\FK� ZDULDQWyZ� UR]ZD DQR� GZLH� IRUPXá\�

ILQDQVRZDQLD�� Uy QL FH� VL � W\ONR� ZLHOR FL � QRZ\FK� UyGHá� GRFKRGyZ� PLDVW�� 1DMEDUG]LHM�

QDWXUDOQ\P� SRGHM FLHP� E\áRE\� RF]\ZL FLH� XZ]JO GQLHQLH� ZV]\VWNLFK�� SRWHQFMDOQLH�

]DVDGQ\FK��PR OLZR FL�ILQDQVRZDQLD��-HGQDN�ZLDGRPR�� H�QLHNWyUH�]�QLFK�PRJ �ZSURZDG]Lü�

GXEOXM FH� VL � LQIRUPDFMH� R� RSLV\ZDQ\P� SR]LRPLH� Z\GDWNyZ� L� Z� UH]XOWDFLH� SURZDG]Lü� GR�

]QLHNV]WDáFDQLD�Z\QLNyZ�DQDOL]\��Z�PRGHORZDQLX�HNRQRPHWU\F]Q\P�]MDZLVNR�WR�MHVW�V]HURNR�

]QDQH�SRG�QD]Z �ZVSyáOLQLRZR FL�]PLHQQ\FK�REMD QLDM F\FK����

=DVWRVRZDQR� NODV\F]Q\� UDFKXQHN� UHJUHVML�� SRV]XNXM F� WDNLHM� ÄPLHV]DQNL´� VXEZHQFML�

RJyOQHM� PLHMVNLHM� 6�P��� VXEZHQFML� RJyOQHM� PLHMVNLHM� NDONXORZDQHM� ZHGáXJ� OLF]E\� OXGQR FL�

PLDVW� 6�P/��� SRGZ\ V]RQHJR� XG]LDáX� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE�

SUDZQ\FK� 3�SU�� � L� SRGZ\ V]RQHJR� XG]LDáX�ZH�ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE�

IL]\F]Q\FK� 3�LW��� NWyUD� á F]QLH� UR]ZD DQD� PR OLZLH� ZLHUQLH� E G]LH� RSLV\ZDü� SR]LRP�

Z\GDWNyZ�ELH F\FK�Z�SRV]F]HJyOQ\FK�PLDVWDFK�Z�ND G\P�]�WU]HFK�ZDULDQWyZ��
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)RUPXáD���XZ]JO GQLDáD�F]WHU\� UyGáD�QRZ\FK�GRFKRGyZ�PLHMVNLFK��

�� ZV]\VWNLH� PLDVWD� RWU]\PXM � VXEZHQFM � RJyOQ � PLHMVN � �� WDN � VDP � Z�

SRV]F]HJyOQ\FK� PLDVWDFK� 6�P�� RUD]� OXGQR FLRZ � NDONXORZDQ � ZHGáXJ�

LGHQW\F]QHM�UHJXá\�6�P/���

�� ZV]\VWNLH� PLDVWD� RWU]\PXM � SRGZ\ V]RQ\� R� W � VDP � OLF]E � SXQNWyZ�

SURFHQWRZ\FK� XG]LDá� Z� SRGDWNX� GRFKRGRZ\P� RG� RVyE� SUDZQ\FK� 3�SU�� L�

SRGZ\ V]RQ\� �R� W � VDP � OLF]E � SXQNWyZ� SURFHQWRZ\FK� GOD� SRV]F]HJyOQ\FK�

PLDVW��XG]LDá�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK�3�LW���

3HáQH� Z\QLNL� DQDOL]\� IRUPXá\� �� Z� SRV]F]HJyOQ\FK� PLDVWDFK� ]RVWDá\� SU]HGVWDZLRQH� Z�

=Dá F]QLNX� QU� �� GR� GUXJLHJR� UDSRUWX� F] VWNRZHJR���� QDWRPLDVW� GOD� SRWU]HE� VNUyWRZHM�

LQWHUSUHWDFML�RWU]\PDQ\FK�UH]XOWDWyZ�PR QD�MH�VWUH FLü�QDVW SXM FR��

:DULDQW�,��

6�P�� ��Z�Z\VRNR FL�RN���������W\V��]á�MHGQR�PLDVWR�

6�P/�� ��Z�Z\VRNR FL�RN��������W\V��]á�QD�ND GH����W\V��PLHV]ND FyZ�SU]HNUDF]DM FH��

���������������������OLF]E �����W\V��PLHV]ND FyZ�Z�GDQ\P�PLH FLH��JG\�OLF]ED�OXGQR FL�GDQHJR��

���������������������PLDVWD�QLH�MHVW�ZL NV]D�RG�����W\V����WD�NDWHJRULD�VXEZHQFML�QLH�Z\VW SRZDáD��

3�SU�� ��Z]URVW�XG]LDáyZ�PLDVW�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK�R���������

���������������������SXQNWyZ�SURFHQWRZ\FK��Z�SUDNW\FH�E\áRE\�WR�]ZL NV]HQLH�]�REHFQ\FK����GR��

������������������������������

3�LW�� ��]PQLHMV]HQLH�XG]LDáyZ�PLDVW�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK�R��

��������������������������SXQNWyZ�SURFHQWRZ\FK��Z�SUDNW\FH�E\áRE\�WR�]PQLHMV]HQLH�]�REHFQ\FK�

������������������������GR�RN�������

:DULDQW�,,��

6�P�� ��Z�Z\VRNR FL�RN���������W\V��]á�MHGQR�PLDVWR�

6�P/�� ��Z�Z\VRNR FL�RN��������W\V��]á�QD�ND GH����W\V��0LHV]ND FyZ�

����������������������LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,��

3�SU�� ��]ZL NV]HQLH�XG]LDáyZ�PLDVW�R�RN������SXQNWyZ�SURFHQWRZ\FK�

����������������������LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,���

3�LW�� ��]PQLHMV]HQLH�XG]LDáyZ�R�����SXQNWyZ�SURFHQWRZ\FK�

����������������������LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,��

:DULDQW�,,,�

6�P�� ��Z�Z\VRNR FL�RN���������W\V��]á�MHGQR�PLDVWR�

6�P/�� ��Z�Z\VRNR FL�RN��������W\V��]á�QD�ND GH����W\V��PLHV]ND FyZ��

����������������������LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,��

3�SU�� ��]ZL NV]HQLH�XG]LDáyZ�R�������SXQNWyZ�SURFHQWRZ\FK�

����������������������LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,���

�������������������������������������������������
���3RU��SU]\SLV�QU������
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3�LW�� �� ]PQLHMV]HQLH� XG]LDáyZ� R� ���� SXQNWyZ� SURFHQWRZ\FK��������������������

�LQWHUSUHWDFMD�MDN�Z�ZDULDQFLH�,���

3RELH QD� QDZHW� RFHQD� SRZ\ HM� SU]HGVWDZLRQ\FK� Z\QLNyZ� Z\ND]XMH� LFK� QLNá �

UDFMRQDOQR ü� ]� SXQNWX� ZLG]HQLD� FHOyZ� EDGDQLD�� :V]DN� QLH� PRJáR� ZFKRG]Lü� Z� UDFKXE �

MDNLHNROZLHN� ]PQLHMV]DQLH� GRW\FKF]DVRZ\FK� XSUDZQLH � ILQDQVRZ\FK� PLDVW�� :\QLNL�

PRGHORZDQLD�Z�IRUPXOH���REDUF]RQH�E\á\�SRQDGWR�GX \PL�VWDQGDUGRZ\PL�Eá GDPL�V]DFXQNX��

DF]NROZLHN�Z\VW SXM FH�Z�WHM�IRUPXOH� UyGáD�GRFKRGyZ�Z\ND]XM �Z\VRNL��RN��������SR]LRP�

VNRUHORZDQLD� ]� Z\GDWNDPL� ELH F\PL�� 7U]HED� WH � SDPL WDü� �� RGQRVL� VL � WR� GR� ZV]\VWNLFK�

SUH]HQWRZDQ\FK� Z� QLQLHMV]\P� RSUDFRZDQLX� HIHNWyZ� DQDOL]\� HNRQRPHWU\F]QHM� �� R�

NRQLHF]QR FL� ZSURZDG]DQLD� ]QDF] F\FK� ]DRNU JOH � SU]\� SUyEDFK� SUDNW\F]QHJR�

Z\NRU]\VWDQLD�RWU]\PDQ\FK�UH]XOWDWyZ�PDWHPDW\F]Q\FK��:�SU]\SDGNX�Z\QLNyZ�GOD�IRUPXá\�

��QLH�MHVW�WR�RF]\ZL FLH�SRWU]HEQH��]�XZDJL�QD�LFK�]QLNRP\�ZDORU�SUDNW\F]Q\���

)RUPXáD���XZ]JO GQLDáD�W\ONR�WU]\� UyGáD�QRZ\FK�GRFKRGyZ�PLHMVNLFK��

�� VXEZHQFM �RJyOQ �PLHMVN �6�P���

�� SRGZ\ V]RQ\�XG]LDá�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK�3�LW���

�� VXEZHQFM � RJyOQ � PLHMVN � QDOLF]DQ � GOD� ZV]\VWNLFK� PLDVW� R� OLF]ELH�

�OXGQR FL�SU]HNUDF]DM FHM�����W\V��PLHV]ND FyZ��6�P/���

3HáQH� Z\QLNL� DQDOL]\� IRUPXá\� �� Z� SRV]F]HJyOQ\FK� ZDULDQWDFK�Z\GDWNyZ� SU]HGVWDZLRQH�

]RVWDá\� Z� ]Dá F]QLNX� QU� �� GR� GUXJLHJR� UDSRUWX� F] VWNRZHJR���� 1DWRPLDVW� GOD� SRWU]HE�

VNUyWRZHM� SUH]HQWDFML� WU]HED� SU]\]QDü�� H� QLH� Uy QLá\� VL � RQH� ]QDF] FR� RG� UH]XOWDWyZ�

PRGHORZDQLD�IRUPXá\����1LH�Z\VW SRZDá�ZSUDZG]LH�XMHPQ\�Z]URVW��F]\OL�VSDGHN��XG]LDáyZ�

PLDVW�Z�SRGDWNDFK�SD VWZRZ\FK��SRQLHZD �Z�WHM�IRUPXOH�QLH�Z\VW SRZDá�Z�RJyOH�XG]LDá�Z�

SRGDWNX� GRFKRGRZ\P� RG� RVyE� SUDZQ\FK�� OHF]� SURMHNWRZDQ\� Z]URVW� XG]LDáX� Z� SRGDWNX�

GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK�QLH�Uy QLá�VL �LVWRWQLH��RG�]HUD��Z\QRVLá�RG�RN�������SXQNWX�

SURFHQWRZHJR�Z�ZDULDQFLH�,�GR�RN�������SXQNWX�SURFHQWRZHJR�Z�ZDULDQFLH�,,,����

$QDOL]D�Z\QLNyZ�PRGHORZDQLD�IRUPXá ��� UyGHá�GRFKRGyZ�Z]PRFQLáD�WH] �±�Z\QLNDM F �

]� Z\QLNyZ� PRGHORZDQLD� IRUPXá � �� ±� R� ]DVDGQR FL� ]DPLHQQHJR� Z\NRU]\VW\ZDQLD� GZyFK�

Uy Q\FK� UyGHá� GRFKRGyZ�� 5DFMRQDOQLH� E\áRE\� ZSURZDG]Lü� DOER� SRGZ\ V]RQ\� XG]LDá� ZH�

ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� 3�LW��� DOER� VXEZHQFM � RJyOQ �

OXGQR FLRZ � 6�P/��� :� ZDUXQNDFK� ����� U�� RELH� WH� ]PLHQQH� WZRU]\á\� XNáDG� Z\UD QLH�

VXEVW\WXF\MQ\�����

�������������������������������������������������
���-Z���
���']LDáR�VL �WDN�JáyZQLH�]�SRZRGX�VLOQHJR�VNRUHORZDQLD�RE\GZX�]PLHQQ\FK��VSRZRGRZDQHJR�LVWQLHQLHP�

XSURV]F]RQ\FK��GHPRJUDILF]Q\FK��]DVDG�UR]G]LHODQLD�PL G]\�JPLQ\�GRFKRGyZ�]�W\WXáX�XG]LDáyZ�JPLQ�ZH�
ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK��=DVDG\�XSURV]F]RQH�VWRVRZDQR�Z�SHáQL��Z�REU ELH�
SRV]F]HJyOQ\FK�ZRMHZyG]WZ�JPLQ\�RWU]\P\ZDá\�LGHQW\F]QH�NZRW\�Z�SU]HOLF]HQLX�QD�MHGQHJR�PLHV]ND FD��Z�
ODWDFK������±�������D�RG������U��QLHFR�MH�]PRG\ILNRZDQR��5RN�������MHVW�RVWDWQLP�RNUHVHP�VWRVRZDQLD�
XSURV]F]H �Z�SU]HND]\ZDQLX�JPLQRP�QDOH Q\FK�LP�XG]LDáyZ�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�
IL]\F]Q\FK�]DPLHV]NDá\FK�QD�REV]DU]H�SRV]F]HJyOQ\FK�JPLQ���
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3U]HGVWDZLRQH� SRZ\ HM� UH]XOWDW\� DQDOL]\� VWDW\VW\F]QHM� E\á\� EDUG]R� ]EOL RQH� GR�

X]\VNDQ\FK� ZF]H QLHM� L� SUH]HQWRZDQ\FK� Z� SLHUZV]\P� UDSRUFLH� F] VWNRZ\P�� 3RGREQD� WH �

E\áD� VWDW\VW\F]QD� MDNR ü� RWU]\PDQ\FK� V]DFXQNyZ��:\VRNLP� ZDUWR FLRP�ZVSyáF]\QQLND� 5��

WRZDU]\V]\áD� QLVND� HIHNW\ZQR ü� HVW\PDFML�� (IHNWHP� E\áD� QLVND� ZLDU\JRGQR ü� RFHQ�

SDUDPHWUyZ�VWUXNWXUDOQ\FK��QS��Z�SLHUZV]\P�EDGDQLX�Z\VW SRZDáR�SRGREQH�GXEORZDQLH�VL �

LQIRUPDFML� SU]HND]\ZDQ\FK� Z� IRUPXOH� �� SU]H]� ]PLHQQR ü� ZSá\ZyZ� ]� RE\GZX� SRGDWNyZ�

GRFKRGRZ\FK�� :\GDMH� VL � SHZQH�� H� EH]FHORZH� E\á\E\� SUyE\� SU]HND]\ZDQLD� PLDVWRP�

SRGZ\ V]RQ\FK�ZSá\ZyZ�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�SUDZQ\FK��=�NROHL�SRGZ\ V]DQLH�

ZSá\ZyZ� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� SRZLQQR� E\ü� UR]ZD DQH� MDNR�

HZHQWXDOQD� DOWHUQDW\ZD� GOD� ZSURZDG]HQLD� VXEZHQFML� RJyOQHM� RNUH ODQHM� ZHGáXJ� OLF]E\�

PLHV]ND FyZ��

-H HOL� SU]\M ü� ]DáR HQLH�� H� SUREOHP\� ILQDQVRZDQLD� QRZ\FK� ]DGD � GX \FK� PLDVW� V �

SRGREQH� GR� SUREOHPyZ� � ILQDQVRZDQLD� VDPRU] GX� SRZLDWRZHJR� �DUJXPHQWHP� QD� U]HF]�

]DVDGQR FL� WDNLHJR� ]DáR HQLD� MHVW� SRGRELH VWZR� SU]HND]\ZDQ\FK� ]DGD � L� NRPSHWHQFML��� WR�

]DJDGQLHQLH� UDFMRQDOQ\FK� UyGHá� GRFKRGyZ� SRZLDWyZ� Z\GDMH� VL � Z\M WNRZR� WUXGQH�

PHWRGRORJLF]QLH�]�QDVW SXM F\FK�SRZRGyZ��

D�� UR]SL WR FL�Z�SRWHQFMDáDFK�SRGDWNRZ\FK�SRZLDWyZ�V �]QDF]QLH�ZL NV]H�QL �UR]SL WR FL�

Z�SRWHQFMDáDFK�SRGDWNRZ\FK�QDMZL NV]\FK�PLDVW��

E��QLH� MHVW�PR OLZH�ZSURZDG]HQLH�Z�PRGHOX�RSRGDWNRZDQLD�GRFKRGyZ�RVyE� IL]\F]Q\FK�

]PLDQ�� NWyUH� VSRZRGRZDá\E\� V]\ENLH� ]PLDQ\�Z� WHU\WRULDOQ\FK� SRWHQFMDáDFK� SRGDWNRZ\FK� L�

]PLHQLá\E\�WHU\WRULDOQH�UR]NáDG\�ZSá\ZyZ�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK��

F�� MHVW� Z\VRFH� SUDZGRSRGREQH�� H� ]Uy QLFRZDQLH� SR]LRPyZ� � QLH]E GQ\FK� Z\GDWNyZ�

SRV]F]HJyOQ\FK� SRZLDWyZ� MHVW� ]QDF]QLH� PQLHMV]H� RG� ]Uy QLFRZDQLD� LFK� SRWHQFMDáyZ�

SRGDWNRZ\FK��

:F]H QLHMV]D� WU]\NURWQD� DQDOL]D� VWDW\VW\F]QD��� �GOD� GDQ\FK� ]� ODW� ����� �� ����� GRW\F] FD�

W]Z�� SURJUDPX� SLORWD RZHJR�� Z\GDWNyZ� QLH]E GQ\FK� GR� Z\NRQ\ZDQLD� QRZ\FK� �Z�

SHUVSHNW\ZLH� �� SRZLDWRZ\FK�� ]DGD � GX \FK� PLDVW� GRZLRGáD�� L � QLH� QDOH \� UHNRPHQGRZDü�

XG]LDáX� ZH� ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� MDNR� JáyZQHJR� UyGáD�

ILQDQVRZDQLD� ]DGD � SRZLDWRZ\FK�� 8G]LDá� WHQ� �Z� SHUVSHNW\ZLH� �� GRGDWHN� SRZLDWRZ\� GR�

SRGDWNX� SD VWZRZHJR�� SR]RVWDQLH� MHGQDN� JáyZQ\P� UyGáHP� SRGDWNRZ\FK� GRFKRGyZ�

VDPRU] GX� SRZLDWRZHJR� GRSyW\�� GRSyNL� QLH� ]PLHQL� VL � PRGHO� RSRGDWNRZDQLD�

QLHUXFKRPR FL����'R�WHJR�F]DVX�EXG HW\�SRZLDWRZH�SRZLQQ\�E\ü�]DVLODQH�JáyZQLH�VXEZHQFM �

RJyOQ ���

5HJXá\� XVWDODQLD� VXEZHQFML� RJyOQHM� GOD� SRZLDWyZ� SRZLQQ\� E\ü� RSDUWH� QD� NU\WHULDFK�

GHPRJUDILF]Q\FK� WDNLFK� MDN�� OLF]ED� XF]QLyZ�� OLF]ED� RVyE� SRZ\ HM� ��� URNX� \FLD� RUD]�

�������������������������������������������������
����3LHUZV]\�UDSRUW�F] VWNRZ\��SRU��SNW��������QLQLHMV]HJR�UDSRUWX��
��� 3RGDWHN� RG� ZDUWR FL� QLHUXFKRPR FL� RVyE� SUDZQ\FK� SRZLQLHQ� E\ü� UyGáHP� GRFKRGyZ� VDPRU] GX�

SRZLDWRZHJR��
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ZVSyáF]\QQLN� EH]URERFLD� L� DNW\ZQR FL� ]DZRGRZHM�� 8VWDOHQLH� V]F]HJyáRZ\FK� ]DVDG�

VXEZHQFMRQRZDQLD� �DOJRU\WPyZ� RNUH ODQLD� VXEZHQFML� GOD� SRV]F]HJyOQ\FK� SRZLDWyZ��

Z\PDJD� LQIRUPDFML� R� VWUXNWXUDFK� Z\GDWNyZ� SRV]F]HJyOQ\FK� SRZLDWyZ� RUD]� R� LFK�

QDMZD QLHMV]\FK� PLHUQLNDFK� GHPRJUDILF]Q\FK�� =DVDG\� VXEZHQFMRQRZDQLD� SRZLQQ\� E\ü�

RNUH ORQH�Z�XVWDZLH�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�SRZLDWRZHJR��

�����3U]\F]\QHN�GR�G\VNXVML�R�GRFKRGDFK�ZRMHZyG]WZ�

�������=DáR HQLD�ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD�

(IHNWHP� �ZVSyáG]LDáDQLD� ,QVW\WXWX�%DGD � QDG�*RVSRGDUN �5\QNRZ � ]� ,QVW\WXWHP�6SUDZ�

3XEOLF]Q\FK� E\á�SU]HGVWDZLRQ\�Z�F]HUZFX������ U�� SURMHNW�XVWDZ\�R�QRZ\P�XVWURMX�GX HJR�

ZRMHZyG]WZD� VDPRU] GRZHJR���� :� UDPDFK� SURJUDPX� Ä)LQDQVRZDQLH� VDPRU] GX�

WHU\WRULDOQHJR� Z� ZDUXQNDFK� SRV]HU]DQLD� MHJR� ]DGD � L� SU]HFKRG]HQLD� GR� ZLHORV]F]HEORZHM�

VWUXNWXU\´� RSUDFRZDQR� W � F] ü� SURMHNWRZDQHM� XVWDZ\�� NWyUD� QRUPRZDáD� JRVSRGDUN �

ILQDQVRZ �ZRMHZyG]WZD�L�MHJR�V\VWHP�GRFKRGyZ���

:�yZF]HVQ\FK�UHDOLDFK��SUDFH�WUZDá\�Z�ODWDFK������������SURMHNWRZDQH�SU]HSLV\�PXVLDá\�

Z� F] FL� RGQRVLü� VL � GR� SUDZD� ILQDQVyZ� SXEOLF]Q\FK�� D� Z� F] FL� GR� SU]\V]áHM� XVWDZ\� R�

ILQDQVDFK� VDPRU] GX� ZRMHZyG]WZD�� :� SU]\SDGNX� SLHUZV]HM� ]� SRZ\ V]\FK� XVWDZ� QLH�

SRVáXJLZDQR� VL � ZyZF]DV� RERZL ]XM F\P� SUDZHP� EXG HWRZ\P���� SRQLHZD � QLH� E\áR� RQR�

GRVWRVRZDQH� GR� SURFHVX� GHFHQWUDOL]DFML� ]DGD � L� NRPSHWHQFML� SD VWZD�� 3U]\M WR� QDWRPLDVW�

]DáR HQLH� R� ]DVDGQR FL� XZ]JO GQLHQLD� Z� SUDFDFK� SURMHNWRZ\FK� Z\QLNyZ� LQQHJR� SURJUDPX�

Z\NRQ\ZDQHJR�Z�,QVW\WXFLH�%DGD �QDG�*RVSRGDUN �5\QNRZ �����

:��SU]\SDGNX�QLH�LVWQLHM FHM�MHV]F]H�XVWDZ\�R�ILQDQVDFK�VDPRU] GX�ZRMHZyG]WZD�SU]\M WR�

]DáR HQLH� PLQLPDOL]RZDQLD� ]ZL ]NyZ� SRPL G]\� UHJXODFM � XVWURMRZ � D� XVWDZ � ZVND]XM F �

NRQNUHWQH� ]DVDG\� JRVSRGDUNL� ILQDQVRZHM� ZRMHZyG]WZD�� -HGQRF]H QLH� X]QDQR� SRWU]HE �

XPLHV]F]HQLD�Z�XVWDZLH�R�VDPRU] G]LH�ZRMHZyG]WZD�QRUP�SU]HV G]DM F\FK�R�]DVDGQLF]\FK�

FHODFK�JRVSRGDURZDQLD�VDPRU] GX�WHU\WRULDOQHJR�V]F]HEOD�ZRMHZyG]NLHJR�RUD]�RNUH ODM F\FK�

UyGáD�GRFKRGyZ� WHJR� VDPRU] GX� L� RSLVXM F\FK�JáyZQH�HOHPHQW\�SURFHGXU\�EXG HWRZHM��:�

UH]XOWDFLH� SRZVWDá� QDVW SXM F\� ]DNUHV� UHJXODFML� ILQDQVRZ\FK� SU]HZLG\ZDQ\FK� GR�

SRPLHV]F]HQLD�Z�XVWDZLH�R�VDPRU] G]LH�ZRMHZyG]WZD��

- SU]HSLV\�QRUPXM FH�SURFHGXU �XFKZDODQLD�L�Z\NRQ\ZDQLD�EXG HWX�ZRMHZyG]WZD��

- SU]HSLV\�GHILQLXM FH�VWUXNWXU �ZHZQ WU]Q �EXG HWX�ZRMHZyG]WZD��

- ]DVDG\�XG]LHODQLD�GRWDFML�]�EXG HWX�ZRMHZyG]WZD��

- ]DVDG\�ZSURZDG]DQLD�GR�EXG HWX�ZRMHZyG]WZD�ZLHOROHWQLFK�SURJUDPyZ�JRVSRGDUF]\FK�

�LQZHVW\F\MQ\FK�OXE�PRGHUQL]DF\MQR���LQZHVW\F\MQ\FK���

�������������������������������������������������
���2SXEOLNRZDQ\�PL G]\�LQQ\PL�QD�áDPDFK�Ä6DPRU] GX�7HU\WRULDOQHJR´��QU�����������V����������
���8VWDZD�]�GQLD���VW\F]QLD������U��3UDZR�EXG HWRZH��7HNVW�MHGQROLW\���']��8��]������U���1U�����SR]������]�

Sy Q��]P��
���Ä5HIRUPD�SUDZQ\FK�SRGVWDZ�ILQDQVyZ�SXEOLF]Q\FK´���SURMHNW�3/������������VILQDQVRZDQ\�SU]H]�3+$5(�

)LHVWD���D�Z\NRQ\ZDQ\�SU]H]�]HVSyá�Z�VNáDG]LH��:��0LVL J��$��0LHU]ZD��=��*LORZVND���
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- ]DVDG\�GRNRQ\ZDQLD�Z\GDWNyZ�Z�SU]\SDGNX�QLHXFKZDOHQLD�EXG HWX�ZRMHZyG]WZD�SU]HG�

SRF] WNLHP�URNX�EXG HWRZHJR��QD�NWyU\�GDQ\�EXG HW�SRZLQLHQ�E\ü�XFKZDORQ\��

- UHJXá\�MDZQR FL�JRVSRGDUNL�ILQDQVRZHM�ZRMHZyG]WZD��

- UyGáD�GRFKRGyZ�ZáDVQ\FK�VDPRU] GX�WHU\WRULDOQHJR�V]F]HEOD�ZRMHZyG]WZD��

- FHOH�L�]DVDG\�VXEZHQFMRQRZDQLD�VDPRU] GX�WHU\WRULDOQHJR�V]F]HEOD�ZRMHZyG]WZD��

- FHOH� L� ]DVDG\� XG]LHODQLD� GRWDFML� FHORZ\FK� GOD� VDPRU] GX� WHU\WRULDOQHJR� V]F]HEOD�

ZRMHZyG]WZD��

- ]DNUHV�ZáDG]WZD�SRGDWNRZHJR��

- SRG]LDá�NRPSHWHQFML�Z�VSUDZDFK�ILQDQVRZ\FK�SRPL G]\�RUJDQ\�VDPRU] GX�WHU\WRULDOQHJR�

V]F]HEOD�ZRMHZyG]WZD��

:�GDOV]\FK�SUDFDFK�SU]\M WR�QDVW SXM FH�]DáR HQLD�Z\M FLRZH��

��� FHOHP�NRQVWUXNFML�EXG HWX�ZRMHZyG]WZD�MHVW�SRSUDZD�HIHNW\ZQR FL�Z\NRU]\VW\ZDQLD�

WHM�F] FL�SXEOLF]Q\FK�]DVREyZ�ILQDQVRZ\FK��NWyUD�MHVW�DORNRZDQD�SU]HVWU]HQQLH�SU]H]�

DGPLQLVWUDFM � U] GRZ �� D� NWyUD� SRZLQQD� E\ü� SU]HND]DQD� RUJDQRP� VDPRU] GX�

ZRMHZyG]NLHJR��

��� GHFHQWUDOL]DFMD� V\VWHPX� EXG HWRZHJR� SRZLQQD� Z]PRFQLü� LQVWUXPHQW\� RE\ZDWHOVNLHM�

NRQWUROL�QDG�GRNRQ\ZDQLHP�Z\GDWNyZ�]�SXEOLF]Q\FK�]DVREyZ�ILQDQVRZ\FK��

��� GHFHQWUDOL]DFMD� V\VWHPX� EXG HWRZHJR� �XWZRU]HQLH� NDWHJRULL� EXG HWX� ZRMHZyG]WZD��

E G]LH� Z\PDJDáD� UyZQRF]HVQHM� UHIRUP\� SUDZD� ILQDQVyZ� SXEOLF]Q\FK�� D� ]ZáDV]F]D�

ZSURZDG]HQLD�QRZ\FK��SUHF\]\MQ\FK�L�NODURZQ\FK�UHJXá�JRVSRGDURZDQLD�SXEOLF]Q\PL�

]DVREDPL�ILQDQVRZ\PL��

=DáR HQLD�SRZ\ V]H�]QDOD]á\�RG]ZLHUFLHGOHQLH�Z�SURMHNWRZDQ\FK�SU]HSLVDFK��DF]NROZLHN�

Z� Uy Q\P� VWRSQLX�� SRQLHZD � SURMHNW� XVWDZ\� R� VDPRU] G]LH� WHU\WRULDOQ\P� L� DGPLQLVWUDFML�

U] GRZHM� Z� ZRMHZyG]WZLH� QLH� PLDá� QD� FHOX� XQRUPRZDQLH� FDáHM� SUREOHPDW\NL� ILQDQVRZR� ��

EXG HWRZHM� ZRMHZyG]WZD�� %\á� WR� SURMHNW� DNWX� VWULFWH� XVWURMRZHJR�� Z� NWyU\P� ZVND]DQR�

MHG\QLH� QLHNWyUH� NLHUXQNL� ]PLDQ� SUDZD� EXG HWRZHJR�� %DUG]LHM� V]F]HJyáRZH� SURSR]\FMH��

]DZDUWR�Z�UDSRUFLH��,%Q*5�Ä6WDQ�L�NLHUXQNL�UHIRUP\�VHNWRUD�SXEOLF]QHJR�Z�3ROVFH´������

8VWDORQR�� H� VDPRU] GRZ\� XVWUyM� ZRMHZyG]WZD� E G]LH� NRQVHNZHQFM � UROL� MDN �

ZRMHZyG]WZR�SRZLQQR�SHáQLü�Z�QRZHM�RUJDQL]DFML� WHU\WRULDOQHM�NUDMX��%XG HW�ZRMHZyG]WZD�

PXVL� E\ü� GRVWRVRZDQ\� GR� WHM� UROL�� .RQVWUXNFMD� WHM� LQVW\WXFML� Uy QL� VL � ZL F� RG� EXG HWX�

ZRMHZRG\�ZH�ZV]\VWNLFK� ]DVDGQLF]\FK� DVSHNWDFK�� SRQLHZD �PXVL� WR� E\ü� NODV\F]Q\� EXG HW�

SXEOLF]Q\�� XFKZDODQ\� L� Z\NRQ\ZDQ\� SU]H]� UHSUH]HQWDFM � PLHV]ND FyZ� ZRMHZyG]WZD� Z�

RSDUFLX� R� V]HURNLH� XSUDZQLHQLD� QDGDQH� SU]H]� .RQVW\WXFM � L� XVWDZ\�� %XG HW� WHQ� SRZLQLHQ��

NRU]\VWDü�SU]HGH�ZV]\VWNLP�]�GRFKRGyZ�ZáDVQ\FK�ZRMHZyG]WZD�VDPRU] GRZHJR��

=DáR RQR� WDN H�� H� Z� SLHUZV]\P� RNUHVLH� IXQNFMRQRZDQLD� VDPRU] GX� ZRMHZyG]WZD�

QLH]E GQH� E G]LH� XVWDQRZLHQLH� XG]LDáyZ� WHJR� VDPRU] GX� ZH� ZSá\ZDFK� ]� SRGDWNyZ�

SD VWZRZ\FK��Z� W\P�ZH� �ZSá\ZDFK�QHWWR� ]�SRGDWNX�RG� WRZDUyZ� L�XVáXJ� �9$7���=DáR HQLH��

�������������������������������������������������
���3RU��SNW��������QLQLHMV]HJR�UDSRUWX��
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UyZQRF]HVQHJR� SU]HSURZDG]HQLD� UHIRUP\� V\VWHPX� EXG HWRZHJR� �]ZL ]DQH� ]� XWZRU]HQLHP�

EXG HWX� ZRMHZyG]NLHJR�� L� SU]HEXGRZ\� V\VWHPX� SRGDWNRZHJR� �GOD� XVWDQRZLHQLD�

SRGDWNRZ\FK� UyGHá� GRFKRGyZ� VDPRU] GX� ZRMHZyG]WZD�� ]RVWDáR� RGU]XFRQH� MDNR�

QLHUDFMRQDOQH�� =DáR RQR� WH �� H� XVWDQRZLHQLH� VDPRU] GRZ\FK� GRGDWNyZ� GR� SRGDWNyZ�

SD VWZRZ\FK� E G]LH� Z� GDOV]HM� SHUVSHNW\ZLH� QDWXUDOQ � NRQVHNZHQFM � UR]ZRMX� LQVW\WXFML�

VDPRU] GX�WHU\WRULDOQHJR��

1DVW SQLH�]DáR RQR�� H�GRWDFMH�FHORZH�]�EXG HWX�SD VWZD�SRZLQQ\�E\ü�SU]HND]\ZDQH�GR�

EXG HWX�ZRMHZyG]WZD�Z\á F]QLH�QD��

D��ZVSRPDJDQLH� NRQNUHWQ\FK� SU]HGVL Z]L ü� UR]ZRMRZ\FK� UHJLRQyZ�� MH HOL�

SU]HGVL Z]L FLD�WH�V �F] FL �RJyOQRSROVNLFK�SURJUDPyZ�PRGHUQL]DF\MQ\FK��GRWDFMH�WH�

E\á\E\�LQVWUXPHQWHP�Z\NRQ\ZDQLD�SU]H]�SD VWZR�SROLW\NL�LQWHUUHJLRQDOQHM���

E�� ILQDQVRZDQLH� ]DGD � SU]HND]\ZDQ\FK� UHJLRQRP� �QLHNRQLHF]QLH�ZV]\VWNLP� L�Z� Uy Q\P�

]DNUHVLH� SU]HGPLRWRZ\P�� GR� Z\NRQ\ZDQLD� SU]H]� DGPLQLVWUDFM � U] GRZ � Z� GURG]H�

GREURZROQ\FK� SRUR]XPLH � SRPL G]\� RUJDQDPL� DGPLQLVWUDFML� U] GRZHM� L� ZáDG]DPL�

UHJLRQyZ��

:� SRZ\ V]\FK� ]DáR HQLDFK� PLH FLá� VL � � SRVWXODW� VWDELOL]DFML� L� NRRUG\QDFML� SROLW\NL�

LQWHUUHJLRQDOQHM� SD VWZD� �QLH� SRZLQQD� WR� E\ü� SROLW\ND� UHGXNXM FD� VL � GR� FRURF]Q\FK�

SU]HWDUJyZ� R� SRG]LDá� GRWDFML� FHORZ\FK� ]DUH]HUZRZDQ\FK� QD� MHM� Z\NRQ\ZDQLH� Z� XVWDZLH�

EXG HWRZHM��� � =� SXQNWX� ZLG]HQLD� LQVWUXPHQWDULXP� SROLW\NL� LQWHUUHJLRQDOQHM� SRVWXORZDQR�

ZSURZDG]HQLH� GR� SROVNLHJR� V\VWHPX� EXG HWRZHJR� LQVW\WXFML� SD VWZRZ\FK� SURJUDPyZ�

ZLHOROHWQLFK�� NWyU\FK� FHOH�� ]DNUHV� L� ]DVDG\� Z\NRQ\ZDQLD� RNUH ODá\E\� SU]HSLV\� UDQJL�

XVWDZRZHM����:yZF]DV�GRWDFMH�FHORZH�VWDQRZLá\E\�MHG\QLH�LQVWUXPHQW�Z\NRQ\ZDQLD�SROLW\NL�

LQWHUUHJLRQDOQHM��OHF]�MHM�VIRUPXáRZDQLD�SRZLQQ\�E\ü�]DZDUWH�Z�SURJUDPDFK�ZLHOROHWQLFK����

:� SURZDG]RQ\FK� SUDFDFK� SURMHNWRZ\FK� QDMWUXGQLHMV]\P� PHWRGRORJLF]QLH� UyGáHP�

ILQDQVRZDQLD� VDPRU] GX�ZRMHZyG]WZD� E\á\� VXEZHQFMH� RJyOQH� ]� EXG HWX� SD VWZD�� 7HQ� W\S�

WUDQVIHUX�Z\PDJD�ERZLHP�RNUH OHQLD�QDMSLHUZ�FHOX�VXEZHQFMRQRZDQLD�D�QDVW SQLH�ZVND]DQLD�

]DVDG� XVWDODQLD� VXEZHQFML� GOD� SRV]F]HJyOQ\FK� UHJLRQyZ�� -H HOL� Z\ELHUD� VL � GRPLQXM F �

SR]\FM �GRFKRGyZ�ZáDVQ\FK� UHJLRQyZ�� WR�RE\GZD� W\S\�EH]SR UHGQLFK� WUDQVIHUyZ�]�EXG HWX�

SD VWZD�PXV] �PLHü� FKDUDNWHU� X]XSHáQLDM F\FK� UyGHá� ]DVLODQLD� ILQDQVRZHJR�� -H HOL� ]� NROHL�

GRWDFMH� FHORZH� V �SRZL ]DQH�]�NRQNUHWQ\PL� ]DGDQLDPL�SROLW\NL� LQWHUUHJLRQDOQHM�SD VWZD�� WR�

VXEZHQFMH� RJyOQH� PXV] � E\ü� NRUHORZDQH� SU]HGH� ZV]\VWNLP� ]H� ]GROQR FL � UHJLRQyZ� GR�

ILQDQVRZDQLD� VZRLFK�� VWDELOQLH� XNRQVW\WXRZDQ\FK� ]DGD � L� NRPSHWHQFML� �]DUyZQR�ZáDVQ\FK��

MDN�L�]OHFRQ\FK�SU]H]�XVWDZ\���0XV] �WR�ZL F�E\ü�VXEZHQFMH�Z\UyZQDZF]H��

:� WHQ� VSRVyE�� SRSU]H]� SU]\MPRZDQLH� NROHMQ\FK� ]DáR H � PHWRGRORJLF]Q\FK�� SRZVWDáD�

áDPLJáyZND� ]DZLHUDM FD� QDVW SXM FH� QLHZLDGRPH� �� ZLHONR FL� XG]LDáyZ� VDPRU] GX�

ZRMHZyG]WZ�ZH�ZSá\ZDFK�]�SRGDWNyZ�SD VWZRZ\FK��9$7�L�3,7���HZHQWXDOQH�XVWDQRZLHQLH��

�������������������������������������������������
���3RVWXODW�WHQ�]RVWDá�]UHDOL]RZDQ\�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK��DUW�����XVW�����DUW�����L�DUW��������
���'RW\FKF]DV�QLH�RSUDFRZDQR� DGQHJR�SD VWZRZHJR�SURJUDPX�ZLHOROHWQLHJR�WHJR�URG]DMX����
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RGU EQ\FK� SRGDWNyZ� L� RSáDW� UHJLRQDOQ\FK�� JOREDOQ � NZRW � VXEZHQFML� SU]H]QDF]RQ\FK� QD�

Z\UyZQ\ZDQLH�G\VSURSRUFML�Z�GRVW SLH�UHJLRQyZ�GR�SRGDWNRZ\FK� UyGHá�GRFKRGyZ��

1D�W\P�HWDSLH�DQDOL]\�SU]\M WR�GRGDWNRZH��XSURV]F]RQH�ZSUDZG]LH��OHF]�Z\JRGQH�L�UDF]HM�

UHDOLVW\F]QH� ]DáR HQLH�� L � GRFKRG\� UHJLRQyZ� ]� W\WXáX� �QLHLVWQLHM F\FK� MHV]F]H�� SRGDWNyZ� L�

RSáDW�UHJLRQDOQ\FK�QLH�]PLHQL �]DVDGQLF]R�SURSRUFML�Z�IDNW\F]Q\FK�SRWHQFMDáDFK�ILQDQVRZ\FK�

UHJLRQyZ� �D� SURSRUFMH� WH� ]QDQH� E\á\� MHG\QLH� Z� RULHQWDF\MQ\P� ]DU\VLH��� :yZF]DV��

ÄáDPLJáyZN ´� ]UHGXNRZDQR� GR� WU]HFK� ÄQLHZLDGRP\FK´��Z\VRNR FL� XG]LDáX�ZH�ZSá\ZDFK� ]�

SRGDWNX� RG� WRZDUyZ� L� XVáXJ� �9$7��� Z\VRNR FL� XG]LDáX� ZH� ZSá\ZDFK� ]� SRGDWNX�

GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� �3,7�� RUD]� ]DVDG� XVWDODQLD� JOREDOQHM� NZRW\� VXEZHQFML�

Z\UyZQXM F\FK�UR]SL WR FL�Z�SRWHQFMDáDFK�SRGDWNRZ\FK�UHJLRQyZ�]�W\WXáX�RE\GZX�SRZ\ HM�

ZVND]DQ\FK�SRGDWNyZ�SD VWZRZ\FK��UHJXá � WDN �PR H�E\ü�XVWDZRZH�RGQLHVLHQLH� WHM�NZRW\�

GR�FDáR FL�OXE�F] FL�SODQRZDQ\FK�GRFKRGyZ�EXG HWX�SD VWZD���

�������(NVSHUFNL�SURMHNW�ILQDQVRZDQLD�VDPRU] GX�ZRMHZyG]WZD�

3RQL HM� SU]HGVWDZLRQ\� WHNVW� VWDQRZL� IUDJPHQW� HNVSHUFNLHJR� SURMHNWX� XVWDZ\� R�

VDPRU] G]LH� ZRMHZyG]WZD�� 7HQ� SURMHNW� ]RVWDá� SU]HM W\� SU]H]� U] G� L� ZQLHVLRQ\� SRG� REUDG\�

6HMPX�SRG�NRQLHF������U��-HGQDN�RILFMDOQ\�SURMHNWRGDZFD�ZSURZDG]Lá�GR�SLHUZRWQHJR�WHNVWX��

ZLHOH� ]PLDQ� L� NRUHNW��&] VWR� LVWRWQLH� ]PLHQLá\� RQH� ]DáR HQLD�� NWyUH� SU]\M WR�Z�SUDFDFK�QDG�

NRQFHSFM �VDPRU] GX�ZRMHZyG]WZD��'ODWHJR�SRQL V]\�WHNVW�PD�GZLH�QXPHUDFMH�DUW\NXáyZ�±�

SLHUZV]D�QXPHUDFMD�MHVW�RGDXWRUVND��QDGDQD�SU]HG�ZNRPSRQRZDQLHP�WHM�NRQFHSFML�Z�SURMHNW�

FDáHM� XVWDZ\�� D� GUXJD� QXPHUDFMD� �SRGDQD� Z� QDZLDVLH�� MHVW� ]JRGQD� ]� QXPHUDFM � SU]\M W � Z�

XVWDZLH�]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�ZRMHZyG]WZD�����'UXNLHP�]Z\Ná\P�SRGDQH�

V � WH� IUDJPHQW\� NRQFHSFML� ,%Q*5�� NWyUH� EH]� ]PLDQ� ZQLHVLRQR� GR� SURMHNWX� U] GRZHJR��

GUXNLHP�Z\WáXV]F]RQ\P�WH�IUDJPHQW\��NWyUH�FDáNRZLFLH�XVXQL WR��NXUV\Z �]D �]D]QDF]RQR�WH�

IUDJPHQW\� NRQFHSFML� ,%Q*5�� NWyUH� ]RVWDá\� SU]H]� SURMHNWRGDZF � U] GRZHJR� LVWRWQLH�

]PLHQLRQH�OXE�VNRU\JRZDQH���

$UW���������

��� 'R�Z\á F]QHM�ZáD FLZR FL�VHMPLNX�ZRMHZyG]WZD�QDOH \��

� ������

��� �SRGHMPRZDQLH�XFKZDá\�Z�VSUDZLH�WU\EX�SUDF�QDG�SURMHNWHP�XFKZDá\�EXG HWRZHM��

��� �XFKZDODQLH�ZLHOROHWQLFK�SURJUDPyZ�LQZHVW\F\MQ\FK�ZRMHZyG]WZD��

��� �XFKZDODQLH�EXG HWX�ZRMHZyG]WZD��

��� �XFKZDODQLH��V]F]HJyáRZR FL�XNáDGX�Z\NRQDZF]HJR�EXG HWX�ZRMHZyG]WZD��

��� �RNUH ODQLH� ]DVDG� XG]LHODQLD� GRWDFML� SU]HGPLRWRZ\FK� L� SRGPLRWRZ\FK� ]� EXG HWX�

ZRMHZyG]WZD��

��� �SRGHMPRZDQLH�XFKZDá\�Z�VSUDZLH�]DPNQL FLD�UDFKXQNyZ�EXG HWX�ZRMHZyG]WZD��

�������������������������������������������������
���']��8��1U�����SR]�������
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�����UR]SDWU\ZDQLH� VSUDZR]GD � ]� Z\NRQDQLD� EXG HWX� ZRMHZyG]WZD�� VSUDZR]GD �

ILQDQVRZ\FK� ZRMHZyG]WZD� RUD]� VSUDZR]GD � ]� Z\NRQ\ZDQLD� ZLHOROHWQLFK� SURJUDPyZ�

LQZHVW\F\MQ\FK�ZRMHZyG]WZD��

���� SRGHMPRZDQLD� XFKZDá\� Z� VSUDZLH� XG]LHOHQLD� OXE� QLHXG]LHOHQLD� DEVROXWRULXP�

]DU] GRZL�]�W\WXáX�Z\NRQDQLD�EXG HWX�ZRMHZyG]WZD��

������

$UW���������

��� %XG HW�ZRMHZyG]WZD�MHVW�SRGVWDZ �VDPRG]LHOQHM�JRVSRGDUNL�ILQDQVRZHM�ZRMHZyG]WZD��

��� %XG HW�ZRMHZyG]WZD�MHVW�SODQHP�ILQDQVRZ\P�REHMPXM F\P��

���QD�RNUHV�URNX�EXG HWRZHJR�

D�� SU]HZLG\ZDQH�GRFKRG\�ZRMHZyG]WZD�

E��NZRW\�Z\GDWNyZ��MDNLH�PRJ �E\ü�GRNRQDQH�]H� URGNyZ�EXG HWX�ZRMHZyG]WZD�

F�� UyGáD� VILQDQVRZDQLD� GHILF\WX� EXG HWRZHJR�� JG\� SODQRZDQH� Z\GDWNL� ]� EXG HWX�

ZRMHZyG]WZD�SU]HNUDF]DM �SU]HZLG\ZDQH�GRFKRG\�ZRMHZyG]WZD�

G�� UR]G\VSRQRZDQLH� QDGZ\ NL� EXG HWRZHM�� JG\� SU]HZLG\ZDQH� GRFKRG\� ZRMHZyG]WZD�

SU]HNUDF]DM �SODQRZDQH�Z\GDWNL�]�EXG HWX�ZRMHZyG]WZD��

���Z\GDWNL� ]ZL ]DQH� ]� ZLHOROHWQLPL� SURJUDPDPL� LQZHVW\F\MQ\PL� ZRMHZyG]WZD�� ]�

Z\RGU EQLHQLHP� �� GOD� ND GHJR� ]� SURJUDPyZ� �� Z\GDWNyZ�� NWyUH� PRJ � E\ü� SRQLHVLRQH� Z�

GDQ\P�URNX�EXG HWRZ\P��

$UW���������

=DPLHV]F]HQLH� Z� EXG HFLH� ZRMHZyG]WZD� Z\GDWNyZ� QD� RNUH ORQH� FHOH� QLH� VWDQRZL�

SRGVWDZ\�]RERZL ]D �ZREHF�RVyE�WU]HFLFK�RUD]�URV]F]H �RVyE�WU]HFLFK�ZREHF�ZRMHZyG]WZD��

$UW����������

���%XG HW� ZRMHZyG]WZD� MHVW� XFKZDODQ\� MDNR� F] ü� XFKZDá\� EXG HWRZHM��QD� RNUHV� URNX�

NDOHQGDU]RZHJR��]ZDQHJR�GDOHM�URNLHP�EXG HWRZ\P��

��� 6HMPLN�ZRMHZyG]WZD�RNUH OD�WU\E�SUDF�QDG�SURMHNWHP�XFKZDá\�EXG HWRZHM��XVWDODM F�Z�

V]F]HJyOQR FL��

��� WHUPLQ\�RERZL ]XM FH�Z�WRNX�SUDF�QDG�SURMHNWHP�EXG HWX�ZRMHZyG]WZD��

���RERZL ]NL�MHGQRVWHN�RUJDQL]DF\MQ\FK�ZRMHZyG]WZD�Z�WRNX�SUDF�QDG�SURMHNWHP�EXG HWX�

ZRMHZyG]WZD��

���Z\PDJDQ �SU]H]�VHMPLN�ZRMHZyG]WZD�V]F]HJyáRZR ü�SURMHNWX��

���Z\ND]�UHJXODFML��NWyUH�ZLQQ\�E\ü�XM WH�Z�XFKZDOH�EXG HWRZHM��

���Z\PDJDQH� PDWHULDá\� LQIRUPDF\MQH�� NWyUH� ]DU] G� ZLQLHQ� SU]HGáR \ü� VHMPLNRZL�

SU]HGNáDGDM F�SURMHNW�XFKZDá\��EXG HWRZHM��

$UW���������

��� 8FKZDáD�EXG HWRZD�ZRMHZyG]WZD�VNáDGD�VL �]�EXG HWX�ZRMHZyG]WZD�RUD]�]�SU]HSLVyZ�

UHJXODF\MQ\FK� GRW\F] F\FK� VSUDZ�� NWyUH� QD� PRF\� SUDZD� EXG HWRZHJR� SR]RVWDZLRQR� GR�
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XFKZDá\�VHMPLNX�ZRMHZyG]WZD�OXE�WH �VSUDZ�ZVND]DQ\FK�SU]H]�VHMPLN�Z�XFKZDOH��R�NWyUHM�

PRZD�Z�DUW����XVW�����

��� 8FKZDáD� EXG HWRZD� PR H� ]DZLHUDü� Z\GDWNL� QD� ZLHOROHWQLH� SURJUDP\� LQZHVW\F\MQH��

MH HOL��

���GOD� ND GHJR� SURJUDPX� ZLHOROHWQLHJR� ]RVWDá\� RGU EQLH� RNUH ORQH� SU]H]� VHMPLN�

ZRMHZyG]WZD��

D�� QD]ZD�SURJUDPX��MHJR�FHO�L�]DGDQLD��NWyUH�E G �ILQDQVRZDQH�]�EXG HWX�ZRMHZyG]WZD��

E�� MHGQRVWND� RUJDQL]DF\MQD� Z\NRQXM FD� SURJUDP� OXE� WH � NRRUG\QXM FD� Z\NRQ\ZDQLH�

SURJUDPX��

F�� RNUHV�UHDOL]DFML�SURJUDPX�L�á F]QH�QDNáDG\�ILQDQVRZH��

G��Z\VRNR ü�Z\GDWNyZ�Z�SRV]F]HJyOQ\FK�ODWDFK�UHDOL]DFML�SURJUDPX���

���NROHMQH� XFKZDá\� EXG HWRZH� ]DZLHUDü� E G � QDNáDG\� QD� XUXFKRPLRQ\� SURJUDP� Z�

Z\VRNR FL�XPR OLZLDM FHM�MHJR�WHUPLQRZH�]DNR F]HQLH��

���]PLDQD� NZRW� Z\GDWNyZ� QD� UHDOL]DFM � SURJUDPX� MHVW� VNXWNLHP� RGU EQ\FK� XFKZDá�

VHMPLNX� ZRMHZyG]WZD� ]PLHQLDM F\FK� ]DNUHV� Z\NRQ\ZDQLD� WHJR� SURJUDPX� OXE�

ZVWU]\PXM F\FK�MHJR�Z\NRQ\ZDQLH��

$UW���������

���8FKZDáD� EXG HWRZD� ZRMHZyG]WZD� SRZLQQD� E\ü� XFKZDORQD� SU]HG� UR]SRF] FLHP� URNX�

EXG HWRZHJR��

��� -H HOL� XFKZDáD� EXG HWRZD� QD� GDQ\� URN� EXG HWRZ\� QLH� ZHMG]LH� Z� \FLH� ]�

SRF] WNLHP� URNX� EXG HWRZHJR�� WR� SRGVWDZ � Z\NRQ\ZDQLD� EXG HWX� ZRMHZyG]WZD� GR�

PRPHQWX�ZHM FLD�Z� \FLH� XFKZDá\� EXG HWRZHM� MHVW� EXG HW�ZRMHZyG]WZD� ]D� SRSU]HGQL�

URN�� 5R]XPLH� VL � SU]H]� WR� EXG HW� ZRMHZyG]WZD� XZ]JO GQLDM F\� ZV]\VWNLH� ]PLDQ\�

GRNRQ\ZDQH� �� Z� GURG]H� QRZHOL]DFML� XFKZDá\� EXG HWRZHM� RUD]� Z� Z\QLNX� SRSUDZQLH�

GRNRQDQ\FK� SU]HQLHVLH � Z\GDWNyZ� �� GR� GQLD� ��� OLVWRSDGD� URNX� SRSU]HG]DM FHJR� URN�

EXG HWRZ\��

���:� RNUHVLH� Z\NRQ\ZDQLD� EXG HWX� ZRMHZyG]WZD� QD� SRGVWDZLH� EXG HWX�

XELHJáRURF]QHJR�RERZL ]XM �]DVDG\�RNUH ORQH�SU]H]�SUDZR�EXG HWRZH��

���:� SU]\SDGNX�� JG\� GRFKRG\� L� Z\GDWNL� SD VWZD� RNUH OD� XVWDZD� R� SURZL]RULXP�

EXG HWRZ\P��VHMPLN�ZRMHZyG]WZD�PR H�XFKZDOLü�SURZL]RULXP�EXG HWRZH�ZRMHZyG]WZD�QD�

RNUHV�REM W\�SURZL]RULXP�EXG HWRZ\P�SD VWZD��

$UW���������

��� 2SUDFRZDQLH� L� SU]HGVWDZLHQLH� GR� XFKZDOHQLD� SURMHNWX� EXG HWX�ZRMHZyG]WZD�� D� WDN H�

LQLFMDW\ZD� Z� VSUDZLH� ]PLDQ� WHJR� EXG HWX�� QDOH � GR� Z\á F]QHM� NRPSHWHQFML� ]DU] GX�

ZRMHZyG]WZD��

��� =DU] G� SU]\JRWRZXMH� L� SU]HGNáDGD� VHMPLNRZL� ZRMHZyG]WZD� QLH� Sy QLHM� QL � GQLD� ���

SD G]LHUQLND�URNX�SRSU]HG]DM FHJR�URN�EXG HWRZ\��
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���SURMHNW� EXG HWX� ZRMHZyG]WZD� XZ]JO GQLDM F\� ]DVDG\� SUDZD� EXG HWRZHJR� RUD]�

XVWDOHQLD�VHMPLNX�ZRMHZyG]WZD��R�NWyU\FK�PRZD�Z�DUW����XVW����SNW����

���SURMHNW�SU]HSLVyZ�UHJXODF\MQ\FK�XFKZDá\�EXG HWRZHM��R�NWyU\FK�PRZD�Z�DUW����XVW����

SNW����

���PDWHULDá\� LQIRUPDF\MQH� RNUH ORQH� SU]H]� VHMPLN� ZRMHZyG]WZD� Z� XFKZDOH�� R� NWyUHM�

PRZD�Z�DUW����XVW����SNW����

��� %H]� ]JRG\� ]DU] GX� VHMPLN� ZRMHZyG]WZD� QLH� PR H� ZSURZDG]Lü� Z� SURMHNFLH� EXG HWX�

ZRMHZyG]WZD� ]PLDQ� SRZRGXM F\FK� ]ZL NV]HQLH� Z\GDWNyZ� L� MHGQRF]HVQH� ]ZL NV]HQLH�

GHILF\WX� SURMHNWRZDQHJR� EXG HWX� ZRMHZyG]WZD�� DOER� ]PLDQ� SRZRGXM F\FK� ]ZL NV]HQLH�

SU]HZLG\ZDQ\FK� GRFKRGyZ� EH]� MHGQRF]HVQHJR� XVWDQRZLHQLD� QRZHJR� W\WXáX� GR� SRERUX�

GRFKRGyZ��

$UW����

6HMPLN�ZRMHZyG]WZD�QLH�PR H�XFKZDOLü�EXG HWX�]�GHILF\WHP��NWyU\��VSRZRGXMH�� H�Z�URNX�

EXG HWRZ\P� OXE�Z� MDNLPNROZLHN� URNX�SU]\SDGDM F\P�SR�URNX�EXG HWRZ\P��NWyUHJR�GRW\F]\�

XFKZDáD� EXG HWRZD� á F]QH� REFL HQLD� ZRMHZyG]WZD� Z\QLNDM FH� ]� SU]\SDGDM F\FK� QD� GDQ\�

URN��

��� VSáDW�]DFL JQL W\FK�]RERZL ]D �ILQDQVRZ\FK�RUD]�RGVHWHN�RG�W\FK�]RERZL ]D ��

��� VSáDW� ]RERZL ]D � ILQDQVRZ\FK�REM W\FK�SRU F]HQLHP�L�JZDUDQFMDPL�XG]LHORQ\PL�SU]H]�

RUJDQ\�ZRMHZyG]WZD�

SU]HNURF] ����SURFHQW�SU]HZLG\ZDQ\FK�GRFKRGyZ�ZRMHZyG]WZD��

$UW���������

��� 'RFKRG\�ZáDVQH�VWDQRZL �]DVDGQLF]H� UyGáR�ILQDQVRZDQLD�]DGD �ZRMHZyG]WZD��

��� 'RFKRGDPL�ZáDVQ\PL�ZRMHZyG]WZD�V ��

������ SURFHQWRZ\� XG]LDá� ZH�ZSá\ZDFK� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�

]DPLHV]NDá\FK�QD�WHUHQLH�ZRMHZyG]WZD��

������SURFHQWRZ\�XG]LDá�ZH�ZSá\ZDFK�]�SRGDWNX�RG�WRZDUyZ�L�XVáXJ�SRELHUDQHJR�QD�

WHUHQLH� ZRMHZyG]WZD�� SU]\� F]\P� SU]H]� ZSá\Z\� UR]XPLH� VL � ZSáDW\� SRPQLHMV]RQH� R�

GRNRQDQH�]ZURW\��

���GRFKRG\� UHDOL]RZDQH� SU]H]� MHGQRVWNL� EXG HWRZH� ZRMHZyG]WZD� RUD]� ZSáDW\� LQQ\FK�

MHGQRVWHN�RUJDQL]DF\MQ\FK�ZRMHZyG]WZD���

���GRFKRG\�]�PDM WNX�ZRMHZyG]WZD��

���VSDGNL��]DSLV\�L�GDURZL]Q\�QD�U]HF]�ZRMHZyG]WZD���

���RGVHWNL�]D�QLHWHUPLQRZH�SU]HND]\ZDQLH�XG]LDáyZ��R�NWyU\FK�PRZD�Z�SNW��������

��� LQQH�GRFKRG\�ZáDVQH��SRELHUDQH�QD�SRGVWDZLH�RGU EQ\FK�SU]HSLVyZ��

��� 3U]HND]DQLH� ZRMHZyG]WZX� Z� GURG]H� XVWDZ\� QRZ\FK� ]DGD � Z\PDJD� ]DSHZQLHQLD�

NRQLHF]Q\FK� URGNyZ� ILQDQVRZ\FK� QD� LFK� UHDOL]DFM � Z� SRVWDFL� ]ZL NV]HQLD� GRFKRGyZ�� R�

NWyU\FK�PRZD�Z�XVW����SNW�����L����

$UW����������
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'RFKRGDPL�ZRMHZyG]WZD�PRJ �E\ü��

��� VXEZHQFMD�Z\UyZQDZF]D�]�EXG HWX�SD VWZD��

��� GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD� L� SD VWZRZ\FK� IXQGXV]\� FHORZ\FK� QD� ]DGDQLD�

Z\NRQ\ZDQH� SU]H]� ZRMHZyG]WZR� Z� UDPDFK� XVWDZRZR� RNUH ORQ\FK� SD VWZRZ\FK�

SURJUDPyZ�ZLHOROHWQLFK��

��� GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD� QD� ]DGDQLD� ]� ]DNUHVX� DGPLQLVWUDFML� U] GRZHM�

Z\NRQ\ZDQH� SU]H]�ZRMHZyG]WZR�QD�PRF\�SRUR]XPLH � ]DZDUW\FK�]�RUJDQDPL� DGPLQLVWUDFML�

U] GRZHM��

��� GRWDFMH� FHORZH� ]� EXG HWyZ� JPLQ� OXE� SRZLDWyZ� QD� ]DGDQLD� ]� ]DNUHVX� VDPRU] GX�

WHU\WRULDOQHJR�V]F]HEOD�SRGVWDZRZHJR�OXE�SRZLDWRZHJR�Z\NRQ\ZDQH�SU]H]�ZRMHZyG]WZR�QD�

PRF\�SRUR]XPLH �]DZDUW\FK�]�RUJDQDPL�VDPRU] GX�WHU\WRULDOQHJR�W\FK�MHGQRVWHN��

��� GRFKRG\�]�VDPRRSRGDWNRZDQLD�VL �PLHV]ND FyZ�ZRMHZyG]WZD��

��� LQQH�ZSá\Z\��SRELHUDQH�QD�SRGVWDZLH�RGU EQ\FK�SU]HSLVyZ��

$UW����������

���à F]Q �NZRW �VXEZHQFML�Z\UyZQDZF]HM�GOD�ZRMHZyG]WZ�XVWDOD�VL �QD�SR]LRPLH���

SURFHQW�SU]HZLG\ZDQ\FK�GRFKRGyZ�EXG HWX�SD VWZD�Z�URNX�EXG HWRZ\P��GOD�NWyUHJR�

Z\NRQXMH�VL �WR�REOLF]HQLH��

��� =DVDG\� L� NU\WHULD� UR]G]LDáX� á F]QHM� NZRW\� VXEZHQFML�Z\UyZQDZF]\FK�RNUH OD�RGU EQD�

XVWDZD��

���2WU]\P\ZDQLH� VXEZHQFML� Z\UyZQDZF]HM� QLH� RJUDQLF]D� VDPRG]LHOQR FL�

ZRMHZyG]WZD�Z�SURMHNWRZDQLX�L�Z\NRQ\ZDQLX�SODQX�Z\GDWNyZ�]DZDUWHJR�Z�EXG HFLH�

ZRMHZyG]WZD��

$UW����������

��� =D�SUDZLGáRZH�Z\NRQDQLH�EXG HWX�ZRMHZyG]WZD�RGSRZLDGD�]DU] G�ZRMHZyG]WZD��

��� =DU] GRZL�SU]\VáXJXMH�Z\á F]QH�SUDZR��

���Z\UD DQLD�]JRG\�QD�]DFL JDQLH�]RERZL ]D �PDM F\FK�SRNU\FLH�Z�XVWDORQ\FK�Z�XVWDZLH�

EXG HWRZHM�NZRWDFK�Z\GDWNyZ��

���HPLWRZDQLD� �� Z� UDPDFK� XSRZD QLH � SU]\]QDQ\FK� SU]H]� VHMPLN� ZRMHZyG]WZD� ��

SDSLHUyZ� ZDUWR FLRZ\FK� RUD]� ]DFL JDQLD� Z� LQQ\� VSRVyE� GáXJX� SXEOLF]QHJR� QD�

VILQDQVRZDQLH�GHILF\WX�EXG HWRZHJR��

���GRNRQ\ZDQLD�Z\GDWNyZ�EXG HWRZ\FK��

���SURMHNWRZDQLD�]PLDQ�Z�EXG HFLH�ZRMHZyG]WZD��

���G\VSRQRZDQLD�UH]HUZDPL�EXG HWX�ZRMHZyG]WZD��

���EORNRZDQLD� URGNyZ�EXG HWRZ\FK��

���=DU] G�ZRMHZyG]WZD�]RERZL ]DQ\�MHVW�GR�SU]HGáR HQLD�VHMPLNRZL�ZRMHZyG]WZD�Z�

WHUPLQLH� GR� ��� ZU]H QLD� URNX� EXG HWRZHJR�� VSUDZR]GDQLD� ]� Z\NRQ\ZDQLD� EXG HWX�

ZRMHZyG]WZD��]DZLHUDM FHJR��
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���VSUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� ZRMHZyG]WZD� ]D� RNUHV� RG� �� VW\F]QLD� GR� ���

F]HUZFD��VSRU] G]RQH�QD�SRGVWDZLH�GDQ\FK�VSUDZR]GDZF]\FK��

���ZVW SQ � RFHQ � Z\NRQDQLD� EXG HWX� ZRMHZyG]WZD� ]D� RNUHV� RG� �� OLSFD� GR� ���

ZU]H QLD��

���SURSR]\FMH�]PLDQ�Z�EXG HFLH�ZRMHZyG]WZD��

$UW����������

��� 1LH�ZROQR�]DFL JDü�GáXJX�SXEOLF]QHJR�ZRMHZyG]WZD�EH]�XSRZD QLHQLD�Z\UD RQHJR�

EH]SR UHGQLR�Z�XFKZDOH�EXG HWRZHM��

��� =DFL JDQLH� ]RERZL ]D � ILQDQVRZ\FK� L� GRNRQ\ZDQLH� Z\GDWNyZ� SU]H]� RUJDQ\�

VDPRU] GX�ZRMHZyG]NLHJR� EH]� XSRZD QLHQLD� ]DZDUWHJR�Z�EXG HFLH�ZRMHZyG]WZD� MHVW�

QLHZD QH�]�PRF\�SUDZD��

��� 'R� ]DFL JDQLD� ]RERZL ]D � ILQDQVRZ\FK� Z� LPLHQLX� ZRMHZyG]WZD� XSRZD QLRQ\� MHVW�

]DU] G�ZRMHZyG]WZD��

$UW����������

*RVSRGDUND� URGNDPL� ILQDQVRZ\PL� ]QDMGXM F\PL� VL � Z� G\VSR]\FML� VDPRU] GX�

ZRMHZyG]WZD�MHVW�MDZQD��:\PyJ�MDZQR FL�MHVW�VSHáQLDQ\�PL G]\�LQQ\PL�SU]H]��

���RERZL ]HN� SU]HGVWDZLDQLD� U]HF]\ZLVWHJR� SU]H]QDF]HQLD� SODQRZDQ\FK� NZRW�

Z\GDWNyZ�EXG HWX�ZRMHZyG]WZD��Z�W\P�GRWDFML�XG]LHODQ\FK�]�EXG HWX�ZRMHZyG]WZD��

��� MDZQR ü�GHEDW\�EXG HWRZHM��

���RERZL ]HN� RSXEOLNRZDQLD� XFKZDá\� EXG HWRZHM� RUD]� VSUDZR]GD �� R� NWyU\FK�PRZD�Z�

DUW�����XVW����SNW���RUD]�Z�DUW�����XVW�����

���RERZL ]HN� SRGGDZDQLD� VSUDZR]GDQLD� ]� Z\NRQDQLD� EXG HWX� ZRMHZyG]WZD� EDGDQLX�

SU]H]�QLH]DOH QHJR�DXG\WRUD�L�RERZL ]HN�XMDZQLHQLD�Z\QLNyZ�WHJR�EDGDQLD��

$UW����������

��� %DQNRZ � REVáXJ � EXG HWX� ZRMHZyG]WZD� Z\NRQXMH� EDQN� Z\EUDQ\� SU]H]� VHMPLN�

ZRMHZyG]WZD�Z�WU\ELH�RNUH ORQ\P�Z�XVWDZLH�R�]DPyZLHQLDFK�SXEOLF]Q\FK��

��� =DVDG\� Z\NRQ\ZDQLD� REVáXJL� EDQNRZHM� RNUH OD� XPRZD� ]DZDUWD� SRPL G]\� ]DU] GHP�

ZRMHZyG]WZD�L�EDQNLHP��

��� =DU] G�ZRMHZyG]WZD�PR H�ORNRZDü�ZROQH� URGNL�EXG HWRZH�QD�UDFKXQNDFK�Z�LQQ\FK�

EDQNDFK�EH]�NRQLHF]QR FL�X]\VNDQLD�RGU EQHM�]JRG\�VHMPLNX�ZRMHZyG]WZD��

��� =DU] G� ZRMHZyG]WZD� PR H�� Z� JUDQLFDFK� XSRZD QLH � ]DPLHV]F]RQ\FK� Z� XFKZDOH�

EXG HWRZHM��]DFL JDü�NUHG\W\�EDQNRZH�Z�Z\EUDQ\FK�SU]H]�VLHELH�EDQNDFK��

$UW�����

��� =DU] G� ZRMHZyG]WZD� VSRU] G]D� L� ]DWZLHUG]D� Z� WHUPLQLH� WU]HFK� PLHVL F\� RG�

]DNR F]HQLD�URNX�EXG HWRZHJR��

���VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�ZRMHZyG]WZD��ZUD]�]�REMD QLHQLDPL��

���VSUDZR]GDQLH�ILQDQVRZH�ZRMHZyG]WZD�REHMPXM FH��

D��ELODQV�ZRMHZyG]WZD��
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E��VSUDZR]GDQLH�R�SU]HSá\ZDFK� URGNyZ�SLHQL Q\FK�EXG HWX�ZRMHZyG]WZD��

���VSUDZR]GDQLH� ]� Z\NRQ\ZDQLD� ZLHOROHWQLFK� SURJUDPyZ� LQZHVW\F\MQ\FK�

ZRMHZyG]WZD��

��� 6SUDZR]GDQLD�� R� NWyU\FK� PRZD� Z� XVW�� ��� ]RVWDM � Z� WHUPLQLH� �� GQL� RG� LFK�

]DWZLHUG]HQLD�SU]H]�]DU] G�ZRMHZyG]WZD�SU]HND]DQH��

���VHMPLNRZL�ZRMHZyG]WZD��

���5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM�GR�]DRSLQLRZDQLD��

���QLH]DOH QHPX� DXG\WRURZL� ZVND]DQHPX� SU]H]� VHMPLN� ZRMHZyG]WZD� Z� XFKZDOH� R�

Z\NRQ\ZDQLX�EXG HWX�ZRMHZyG]WZD��

$UW�����

.RPLVMD�5HZL]\MQD�UR]SDWUXMH� VSUDZR]GDQLD��R�NWyU\FK�PRZD�Z�DUW�����XVW����RUD]�

RSLQLH�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�L�DXG\WRUD��D�QDVW SQLH�SU]HGVWDZLD�VHMPLNRZL�

ZRMHZyG]WZD�Z�WHUPLQLH�GR����VLHUSQLD�URNX�QDVW SXM FHJR�SR�URNX�EXG HWRZ\P��

���SURMHNW�XFKZDá\�R�]DPNQL FLX�UDFKXQNyZ�EXG HWX�ZRMHZyG]WZD��

���ZQLRVHN�Z�VSUDZLH�DEVROXWRULXP�GOD�]DU] GX��

$UW�����

6HMPLN�ZRMHZyG]WZD�SRGHMPXMH�XFKZDá �Z�VSUDZLH�]DPNQL FLD�UDFKXQNyZ�EXG HWX�

ZRMHZyG]WZD�SU]HG� UR]SDWU]HQLHP�ZQLRVNX�Z� VSUDZLH� DEVROXWRULXP�GOD� ]DU] GX� L� SR�

]DSR]QDQLX�VL �]��

���VSUDZR]GDQLHP�]�Z\NRQDQLD�EXG HWX�ZRMHZyG]WZD�SU]HGVWDZLRQ\P�SU]H]�]DU] G��

���VSUDZR]GDQLHP� ]� Z\NRQ\ZDQLD� ZLHOROHWQLFK� SURJUDPyZ� LQZHVW\F\MQ\FK�

ZRMHZyG]WZD��

���VSUDZR]GDQLHP�ILQDQVRZ\P�RUD]�RSLQL �QLH]DOH QHJR�DXG\WRUD��

���RSLQL �5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��

���RSLQL �NRPLVML�UHZL]\MQHM��

$UW����������

���:QLRVHN� NRPLVML� UHZL]\MQHM� Z� VSUDZLH� DEVROXWRULXP� GOD� ]DU] GX� ZRMHZyG]WZD�

MHVW� SRGVWDZ � RFHQ\� SU]H]� VHMPLN� ZRMHZyG]WZD� G]LDáD � ]DU] GX� MDNR� RUJDQX�

RGSRZLHG]LDOQHJR�]D�Z\NRQDQLH�EXG HWX�ZRMHZyG]WZD��

��� 1LHXG]LHOHQLH� DEVROXWRULXP� ]DU] GRZL� MHVW� UyZQR]QDF]QH� ]� SRVWDZLHQLHP� ZQLRVNX� R�

RGZRáDQLH�]DU] GX��

$UW�����

��� 6SUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�ZRMHZyG]WZD��R�NWyU\P�PRZD�Z�DUW�����XVW����

SNW���Z\NRQ\ZDQH�MHVW�Z�WU\ELH�L�]DNUHVLH�RNUH ORQ\P�SU]H]�SUDZR�EXG HWRZH��

��� 6SUDZR]GDQLH�ILQDQVRZH��R�NWyU\P�PRZD�Z�DUW�����XVW����SNW���SRGOHJD�EDGDQLX�L�

RJáDV]DQLX�Z�WU\ELH�RNUH ORQ\P�Z�XVWDZLH�R�UDFKXQNRZR FL��

�

�
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�������.RPHQWDU]�GR�SURMHNWX�HNVSHUFNLHJR�

:V]\VWNLH� SURSR]\FMH� UHJXODFML� ]DZDUWH� Z� SURMHNFLH� HNVSHUFNLP� PLDá\� QD� FHOX�

]DSHZQLHQLH� PR OLZLH� Z\VRNLHM� HIHNW\ZQR FL� JRVSRGDURZDQLD� ]DVREDPL� ILQDQVRZ\PL�

ZRMHZyG]WZD�� 'ODWHJR� GR� Z\á F]QHM� ZáD FLZR FL� 6HMPLNX� :RMHZyG]WZD� SR]RVWDZLRQR�

RNUH ODQLH� WU\EX� SUDF� QDG� SURMHNWHP� XFKZDá\� EXG HWRZHM� �SU]\� MHGQRF]HVQ\P� XVWDOHQLX�

PLQLPDOQHJR� ]DNUHVX� VSUDZ� REM W\FK� W � XFKZDá �� RUD]� XFKZDODQLH�ZLHOROHWQLFK� SURJUDPyZ�

LQZHVW\F\MQ\FK� ZRMHZyG]WZD� ]� UyZQRF]HVQ\P� ZVND]DQLHP� ]DVDG� ZDUXQNXM F\FK�

SRZL ]DQLH�W\FK�SURJUDPyZ�]�EXG HWHP�ZRMHZyG]WZD��8 \FLH�VáRZD�ÄZLHOROHWQLH´�PLDáR�QD�

FHOX�VXJHVWL �SRWU]HE\�Z\NUDF]DQLD�SR]D�MHGQRURF]Q\�KRU\]RQW�XFKZDá\�EXG HWRZHM��D�X \FLH�

VáRZD� ÄLQZHVW\F\MQH´� PLDáR� QD� FHOX� RJUDQLF]DQLH� SU]HGPLRWX� W\FK� SURJUDPyZ� GR�

NRQNUHWQ\FK�� PLHU]DOQ\FK�� GDM F\FK� VL � SUHF\]\MQLH� VIRUPXáRZDü� ]DPLHU]H � RUJDQyZ�

VDPRU] GX� ZRMHZyG]WZD� �QLHGREU � SUDNW\N � E\áRE\� F]\QLHQLH� ]� RJyOQLNRZHJR� SU]HSLVX�

SRGVWDZ\� SUDZQHM� GR� XFKZDODQLD� UR]PDLW\FK� GHNODPDFML� L� DEVWUDNF\MQ\FK� GHNODUDFML��� 7H�

SU]HSLV\�SURMHNWRGDZFD�U] GRZ\�Z�FDáR FL�SU]HM á���

1DWRPLDVW� SURSR]\FMH� ]ZL ]DQH� ]� UR]G]LHOHQLHP� LQVW\WXFML� DEVROXWRULXP� RG� RERZL ]NX�

]DPNQL FLD� UDFKXQNyZ� EXG HWX� ZRMHZyG]WZD� ]RVWDá\� SU]H]� SURMHNWRGDZF � U] GRZHJR�

RGU]XFRQH�� :� RE\GZX� W\FK� VSUDZDFK� �� ]DPNQL FLD� UDFKXQNyZ� EXG HWX� L� XG]LHODQLD�

DEVROXWRULXP�SURSRQRZDQR�SU]HGVWDZLDQLH�6HMPLNRZL�ZV]HFKVWURQQ\FK� LQIRUPDFML�QD� WHPDW�

JRVSRGDUNL� ILQDQVRZHM� ZRMHZyG]WZD�� UyGáHP� W\FK� LQIRUPDFML� PLDá\� E\ü� VSUDZR]GDQLD�� ]�

Z\NRQDQLD� EXG HWX� ZRMHZyG]WZD� ]� ,� SyáURF]D� URNX� EXG HWRZHJR�� ]� Z\NRQDQLD� EXG HWX�

ZRMHZyG]WZD� Z� FDá\P� URNX� EXG HWRZ\P�� ]� ELODQVX� ZRMHZyG]WZD�� ]� SU]HSá\ZX� URGNyZ�

SLHQL Q\FK� EXG HWX� ZRMHZyG]WZD� RUD]� ]� Z\NRQ\ZDQLD� ZLHOROHWQLFK� SURJUDPyZ�

LQZHVW\F\MQ\FK� ZRMHZyG]WZD�� =DNáDGDQR� WDN H�� H� 6HMPLN� E G]LH� G\VSRQRZDá� RSLQLDPL�

5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM� RUD]� QLH]DOH QHJR� DXG\WRUD� Z� SU]HGPLRFLH� SRZ\ V]\FK�

VSUDZR]GD � �]JRGQLH� ]� ]DáR HQLDPL� LQQHJR� SURMHNWX��� RSUDFRZDQHJR� Z� ,%Q*5�

SU]HZLG\ZDQR�� H�W �IXQNFM �E G]LH�VSHáQLDá�*HQHUDOQ\�,QVSHNWRU�)LQDQVyZ�3XEOLF]Q\FK���

:�ZHUVML�HNVSHUFNLHM�QLH�SU]HZLG\ZDQR��Z�SU]HFLZLH VWZLH�GR�XFKZDORQHM�Sy QLHM�XVWDZ\�

R� ILQDQVDFK� SXEOLF]Q\FK�� PR OLZR FL� XFKZDOHQLD� EXG HWX� ZRMHZyG]WZD� SU]H]� RUJDQ�

�LQVW\WXFM ��SRGPLRW��LQQ\�QL �6HMPLN�:RMHZyG]WZD��(NVSHUFND�ZHUVMD�SURMHNW�XVWDZ\��GR ü�

U\JRU\VW\F]QLH� QRUPRZDáD� KDUPRQRJUDP� SUDF� QDG� SURMHNWHP� EXG HWX� ZRMHZyG]WZD��

]DNáDGDM F��L �QLHXFKZDOHQLH�EXG HWX�SU]HG�UR]SRF] FLHP�URNX�EXG HWRZHJR�PXVL�VNXWNRZDü�

SHZQ\PL�RJUDQLF]HQLDPL�Z�VZRERG]LH�GRNRQ\ZDQLD�Z\GDWNyZ�EXG HWRZ\FK��7H�SURSR]\FMH�

UyZQLH �QLH�]RVWDá\�SU]HM WH�SU]H]�SURMHNWRGDZF �U] GRZHJR��3U]HM WR�QDWRPLDVW�SURSR]\FM �

HNVSHUFN �� ]DNáDGDM F � PR OLZR ü� XFKZDOHQLD� SURZL]RULXP� EXG HWRZHJR� ZRMHZyG]WZD�

�������������������������������������������������
��� 3URMHNW� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK� RUD]� SURMHNW� XVWDZ\� R� *HQHUDOQ\P� ,QVSHNWRU]H� )LQDQVyZ�

SXEOLF]Q\FK�ZUD]�]�]DáR HQLDPL�GR�XVWDZ\�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��RSUDFRZ\ZDQ\�Z�
,%Q*5� � Z� ODWDFK� ����� ±����� SU]H]� ]HVSyá� Z� VNáDG]LH�� :�� 0LVL J�� $�� 0LHU]ZD�� =�� *LORZVND�� D� QDVW SQLH�
RSXEOLNRZDQ\�SU]H]�,%Q*5�Z�F]HUZFX������U��
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ZyZF]DV�� JG\� Z� DQDORJLF]Q\P� RNUHVLH� RERZL ]XMH� XVWDZD� R� SURZL]RULXP� EXG HWRZ\P� Z�

RGQLHVLHQLX�GR�JRVSRGDUNL�EXG HWRZHM�SD VWZD��

3URMHNWRGDZFD�U] GRZ\�SU]HM á�WDN H�ZV]\VWNLH�IUDJPHQW\�ZHUVML�HNVSHUFNLHM��]DNáDGDM FH��

Z]PRFQLHQLH���Z�VWRVXQNX�GR�XSU]HGQLR�RERZL ]XM F\FK�SU]HSLVyZ�Z�RGQLHVLHQLX�GR�JPLQ��

SUDZ� L� RERZL ]NyZ� =DU] GX� MDNR� RUJDQX� RGSRZLHG]LDOQHJR� ]D� SUDZLGáRZH� Z\NRQ\ZDQLH�

EXG HWX�ZRMHZyG]WZD��'R�Z\á F]QHM�NRPSHWHQFML�=DU] GX�SU]HND]DQR�QLH�W\ONR�RSUDFRZDQLH�

SURMHNWX� EXG HWX� ZRMHZyG]WZD�� OHF]� UyZQLH � LQLFMDW\Z �Z� VSUDZLH� ]PLDQ� EXG HWX�� =DU] G�

PXVL�WDN H�Z\UD]Lü�]JRG �QD�ZSURZDG]HQLH�SU]H]�6HMPLN�WDNLFK�]PLDQ�Z�SURMHNFLH�EXG HWX��

NWyUH� SURZDG]Lá\E\� DOER� GR� SRZL NV]HQLD� Z\GDWNyZ� L� SRZL NV]HQLD� SODQRZDQHJR� GHILF\WX�

EXG HWRZHJR��DOER�]DNáDGDá\E\�SRZL NV]HQLH�SU]HZLG\ZDQ\FK�GRFKRGyZ�EH]�MHGQRF]HVQHJR�

XVWDQRZLHQLD� QRZHJR� W\WXáX� GR� SRERUX� GRFKRGyZ� ZRMHZyG]WZD�� =DU] G� X]\VNDá� WH � NLOND��

XSUDZQLH � R� FKDUDNWHU]H� Z\NRQDZF]\P�� NWyU\FK� SRVLDGDQLH� XáDWZLD� UHDOL]DFM � XFKZDá\�

EXG HWRZHM�� D� NWyUH� SUDZR� EXG HWRZH� RNUH ODáR� QLH]E\W� MDVQR� � OXE� SR]RVWDZLDáR� MH� GR�

G\VSR]\FML�RUJDQX�VWDQRZL FHJR��

3URMHNWRGDZFD� U] GRZ\� SU]HM á� WH � �DOH� QLH� GR� SURMHNWX� XVWDZ\� R� VDPRU] G]LH�

ZRMHZyG]WZD�� OHF]� GR� U] GRZHJR� SURMHNWX� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� SURSR]\FMH�

UHJXODFML�GRW\F] F\FK�GHILF\WX�EXG HWRZHJR�L�]DFL JDQLD�]RERZL ]D �ILQDQVRZ\FK��&KRG]L�R�

SUDZR� GR� XFKZDOHQLH� EXG HWX� ]� GHILF\WHP� �DOH� SRG� ZDUXQNLHP� ZVND]DQLD� UyGHá�

VILQDQVRZDQLD� GHILF\WX� EXG HWRZHJR� RUD]� XWU]\PDQLD� VL � Z� OLPLFLH� á F]Q\FK� REFL H �

ZRMHZyG]WZD� SU]HZLG\ZDQ\PL� VSáDWDPL� ]DFL JQL W\FK� ]RERZL ]D � ILQDQVRZ\FK�� D� WDN H� R�

]DND]� ]DFL JDQLD� GáXJX� SXEOLF]QHJR� ZRMHZyG]WZD� EH]� XSRZD QLHQLD� Z\UD RQHJR�

EH]SR UHGQLR� Z� XFKZDOH� EXG HWRZHM�� :� V]F]HJyOQR FL� GRW\F]\� WR� ]DFL JDQLD� ]RERZL ]D �

ILQDQVRZ\FK�L�GRNRQ\ZDQLD�Z\GDWNyZ�]�EXG HWX�ZRMHZyG]WZD��

1DMZL NV]H� RGVW SVWZD� RG�ZHUVML� HNVSHUFNLHM� GRW\F] � V\VWHPX� GRFKRGyZ�ZRMHZyG]WZD��

:� WHM� VSUDZLH� SURMHNWRGDZFD� U] GRZ\� ]UH]\JQRZDá� ]� SURSR]\FML� HNVSHUFNLFK� L� QLH�

SU]HGVWDZLá� ZáDVQ\FK�� RGVXZDM F� SUREOHPDW\N � GRFKRGyZ� GR� LQQHM� XVWDZ\� �E\áD� WR�

XFKZDORQD� Z� GQLX� ��� OLVWRSDGD� ����� U�� XVWDZD� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR�Z� ODWDFK�������������=�NROHL�XVWDZD�R�GRFKRGDFK�-67�ZL NV]R ü�G\OHPDWyZ�

PHWRGRORJLF]Q\FK� SRPLQ áD� �SRU�� SNW� ����� QLQLHMV]HJR� UDSRUWX���:HUVMD� HNVSHUFND� XVWDZ\� R�

VDPRU] G]LH�ZRMHZyG]WZD�]DZLHUDáD�GR ü�GDOHNR�LG FH�SURSR]\FMH���

3U]HGH� ZV]\VWNLP�� ZHUVMD� HNVSHUFND� ]DNáDGDáD� GRPLQDFM � GRFKRGyZ� ZáDVQ\FK�

ZRMHZyG]WZD�MDNR�RG]ZLHUFLHGOHQLH�LQWHQFML�XF]\QLHQLD�]�VDPRU] GX�ZRMHZyG]WZD�SRGPLRWX�

]GROQHJR� GR� SURMHNWRZDQLD�ZáDVQHM� VWUDWHJLL� UR]ZRMX� UHJLRQDOQHJR��8QLNDM F� SURMHNWRZDQLD�

QRUP� DEVWUDNF\MQ\FK� E G � EODQNLHWRZ\FK�� � SRGM WR� SUyE � V\QWHW\F]QHJR� X FL OHQLD�

QDMEDUG]LHM� SUDZGRSRGREQ\FK�� WM�� UHDOQ\FK� L� ]DVDGQ\FK� VWDW\VW\F]QLH� UyGHá� ]DVLODQLD�

ILQDQVRZHJR�EXG HWX�ZRMHZyG]WZD��3RQLHZD �V\VWHP�GRFKRGyZ�ZRMHZyG]WZD�VNáDGDá�VL �]�

VDP\FK�ÄQLHZLDGRP\FK´��WR�SXQNWHP�Z\M FLD��D� FL OHM�JáyZQ �ÄNRWZLF ´��UR]XPRZDQLD�E\áR�

UR]ZD HQLH� WHU\WRULDOQ\FK� VNXWNyZ� SU]HPLHV]F]HQLD� GR� EXG HWyZ� ZRMHZyG]WZ� NZRW\�
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UyZQRZD QHM����3.%��']LVLDM�ZLDGRPR�� H�UR]XPRZDQLH�WR�VWUDFLáR�VHQV�]�FKZLO �ZHM FLD�Z�

\FLH� UHIRUP\� VSRVREX� ILQDQVRZDQLD� ]DGD � ]� ]DNUHVX� RFKURQ\� ]GURZLD�� WM�� ZUD]� ]�

XWZRU]HQLHP�NDV�FKRU\FK�MDNR�SR UHGQLNyZ�ILQDQVRZ\FK�SRPL G]\�SRGDWQLNDPL��SáDWQLNDPL�

RERZL ]NRZ\FK� � VNáDGHN� QD� XEH]SLHF]HQLD� ]GURZRWQH�� D�Z\NRQDZFDPL� XVáXJ�PHG\F]Q\FK��

-HGQDN� ZDUWR� SU]H OHG]Lü� UR]XPRZDQLH� WRZDU]\V] FH� SRZVWDZDQLX� ZHUVML� HNVSHUFNLHM� GOD�

]UR]XPLHQLD�QHJDW\ZQ\FK�VNXWNyZ�SRZVWDQLD� V\VWHPX�TXDVL��XEH]SLHF]HQLRZHJR�QD�V\VWHP�

GRFKRGyZ�-67��]ZáDV]F]D�V]F]HEOD�SRZLDWRZHJR�L�ZRMHZyG]NLHJR���

5R]XPRZDQLH� ZVSLHUDQR� UDFKXQNDPL� V\PXODF\MQ\PL� QD� SRGVWDZLH� GDQ\FK� ]� Z\NRQDQLD�

EXG HWX� SD VWZD� Z� ����� U�� RUD]� QD� Z\QLNDFK� EDGD � QLH]DOH Q\FK� HNVSHUWyZ�� NWyU]\�

SU]HSURZDG]LOL� SUyE\� RULHQWDF\MQHJR� V]DFRZDQLD� WHU\WRULDOQ\FK� VWUXNWXU� GRFKRGyZ� L�

Z\GDWNyZ� VHNWRUD� U] GRZHJR� DGPLQLVWUDFML� SXEOLF]QHM���� =DVWU]HJDQR� SU]\� W\P�� H�

UR]XPRZDQLH� WR�PR H�E\ü�REDUF]RQH� LVWRWQ\PL�Eá GDPL��DOH� MHJR�UH]XOWDW\�PRJá\E\�VWDü�VL �

SXQNWHP� Z\M FLD� GR� U]HF]RZHM� GHEDW\� R� UyGáDFK� GRFKRGyZ� VDPRU] GX� ZRMHZyG]WZD��

�'HEDWD� WDND� QLH� RGE\áD� VL � GR� G]LVLDM�� D� SURMHNW� XVWDZ\�R�GRFKRGDFK� -67� U] G�SU]HVáDá�ZH�

ZU]H QLX������U��EH]� DGQHJR�X]DVDGQLHQLD�VWDW\VW\F]QHJR���

3RQLHZD �]DáR HQLH�SU]HPLHV]F]HQLD�GR�EXG HWyZ�ZRMHZyG]WZ�NZRW� UyZQRZD Q\FK����

3.%� VWDQRZLáR� ÄNRWZLF ´� FDáHJR� UR]XPRZDQLD�� WR�ZD QH� E\áR�ZVND]DQLH� MHJR�SU]HVáDQHN� L�

VWDW\VW\F]QHJR� X]DVDGQLHQLD�� :� ZDUXQNDFK� ����� U�� SU]HPLHV]F]DQD� E\áDE\� NZRWD�

UyZQRZD QD� RN�� ������ GRFKRGyZ� RJyáHP� EXG HWX� SD VWZD� OXE� UyZQRZD QD� RN�� ������

Z\GDWNyZ�RJyáHP�]UHDOL]RZDQ\FK�]�EXG HWX�SD VWZD��2F]\ZL FLH��LVWRWQ �F] FL �Z\GDWNyZ�

EXG HWX�SD VWZD�E\á\�Z\GDWNL�]�LVWRW\�VZHM�ÄQLHSU]HPLHV]F]DOQH´�WHU\WRULDOQLH�L�]�WHM�UDFML�QLH�

ZFKRG] FH� GR� ÄSXOL´� SRGOHJDM FHM� GHFHQWUDOL]DFML�� 'RW\F]\áR� � WR� ]ZáDV]F]D� REVáXJL� GáXJX�

SXEOLF]QHJR��RN��������Z\GDWNyZ�RJyáHP��RUD]�GRWDFML�GR�SD VWZRZ\FK�IXQGXV]\�FHORZ\FK�

�RN�� ������Z\GDWNyZ� RJyáHP��� ,QQD� ]� NROHL� F] ü�Z\GDWNyZ�EXG HWX� SD VWZD�E\áD� EDUG]R�

SUHF\]\MQLH� ORNRZDQD� WHU\WRULDOQLH� L� SU]HND]\ZDQD� VDPRG]LHOQ\P� SRGPLRWRP� XVWURMRZR�

SUDZQ\P��JPLQ\���:�ZDUXQNDFK������U��E\á\�WR�VXEZHQFMH�RJyOQH�L�GRWDFMH�FHORZH�GOD�JPLQ�

QD� á F]Q �NZRW � UyZQRZD Q �RN�������Z\GDWNyZ�RJyáHP�EXG HWX�SD VWZD��-HVW�RF]\ZLVWH��

H� WH� NDWHJRULH� Z\GDWNyZ� QLH� SRZLQQ\� ZFKRG]Lü� Z� VNáDG� DQDOL]� V\PXODF\MQ\FK�

SU]HPLHV]F]H � URGNyZ� ILQDQVRZ\FK� GOD� VDPRU] GX� ZRMHZyG]WZ�� -H HOL� RG� WDN�

SRPQLHMV]RQHM�SXOL�Z\GDWNyZ�EXG HWX�SD VWZD��������Z\GDWNyZ�RJyáHP��RGM WR�ZV]\VWNLH�

Z\GDWNL� ]� F] FL� ��� �021�� RUD]� SRáRZ � GRWDFML� GOD� V]Nyá� Z\ V]\FK� L� SRáRZ � GRWDFML� GOD�

SRGPLRWyZ�JRVSRGDUF]\FK��ZV]DN�ZRMHZyG]WZD�PLDá\�]\VNDü�SHZQH�XSUDZQLHQLD�Z�]DNUHVLH�

SURZDG]HQLD� V]Nyá�Z\ V]\FK�RUD]� IRUPXáRZDQLD� L�Z\NRQ\ZDQLD�ZáDVQ\FK� VWUDWHJLL� UR]ZRMX�

UHJLRQDOQHJR�� D� UyZQRF]H QLH� XZ]JO GQLRQR� QLHNWyUH� Z\GDWNL� VRFMDOQH� Z\NRQ\ZDQH� SU]H]�

�������������������������������������������������
��� :\NRU]\VWDQR� RSUDFRZDQLH� 6W�� 2ZVLDND�� 3�� .XURZVNLHJR� L� .�� 6WHSDQLND� ]DW\WXáRZDQH� Ä)LQDQVRZH�

DVSHNW\�UHG\VWU\EXFML�SLHQL Q\FK� URGNyZ�SXEOLF]Q\FK�Z�SU]HNURMX�SU]HVWU]HQQ\P´� �.UDNyZ��VW\F]H ������U���
PDV]\QRSLV� SRZLHORQ\�� RUD]� UDSRUW� NR FRZ\� SURMHNWX�20(*$� ,,� �3/�� ����� �� ��� �� ��� �� ����Z\NRQDQ\�SU]H]�
=HVSyá� SRG� NLHUXQNLHP� -�� 3áRVNRQNL� ]DW\WXáRZDQ\� Ä%XG HW\� ZRMHZyG]NLH��� 6WDQ� L� RELHNW\ZL]DFMD� SRG]LDáX�
URGNyZ�EXG HWRZ\FK´��.LHOFH��JUXG]LH ������U���PDV]\QRSLV�SRZLHORQ\���
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=86� �Z\SáDW\� ]DVLáNyZ� SLHO JQDF\MQ\FK��� WR� SXOD� URGNyZ� DORNRZDQ\FK� SU]HVWU]HQQLH� L�

KLSRWHW\F]QLH� SRGOHJDM F\FK� GHFHQWUDOL]DFML� ]PQLHMV]\áD� VL � GR� SR]LRPX� UyZQRZD QHJR�

������JOREDOQ\FK�Z\GDWNyZ�RUD]�������JOREDOQ\FK�GRFKRGyZ�EXG HWX�SD VWZD�Z������ U��

�UyZQRF]H QLH�RN������3.%���3U]HPLHV]F]HQLH�UyZQRZD QH����3.%�RGQRVLáR��VL �ZL F�GR�

QLHVSHáQD�MHGQHM�V]yVWHM�ZV]\VWNLFK�Z\GDWNyZ�EXG HWX�SD VWZD�Z�ZDUXQNDFK������U��5HODFMD�

EXG HWX� SD VWZD� GR� 3.%� ]PDODáDE\� ]� RN�� ������ GR� RN�� �������2F]\ZL FLH�� UyZQRF]HVQH�

XWZRU]HQLH� SRZLDWyZ� VDPRU] GRZ\FK� SU]\SXV]F]DOQLH� SRGZRLáRE\� EXG HWRZR� �� ILQDQVRZH�

VNXWNL�GHFHQWUDOL]DFML�V\VWHPX�EXG HWRZHJR��

5R]XPRZDQLH�SRZ\ V]H�]DNáDGDáR��SU]HND]DQLH�RUJDQRP�ZRMHZyG]WZD�WDNLFK�XSUDZQLH �

L� RERZL ]NyZ� Z� ]DNUHVLH� VSHFMDOLVW\F]Q\FK� XVáXJ� RFKURQ\� ]GURZLD�� MDNLH� SU]\VáXJXM �

DGPLQLVWUDFML�U] GRZHM��5R]XPRZDQLH�WR�WUDFLáR�ZDUWR ü�SR]QDZF] �Z�SU]\SDGNX�SU]HND]DQLD�

RGU EQ\P� LQVW\WXFMRP� �W\SX� NRUSRUDF\MQR� �� XVáXJRZHJR�� URGNyZ� SXEOLF]Q\FK� GRW\FKF]DV�

SU]H]QDF]DQ\FK� QD� ILQDQVRZDQLH� SXEOLF]QHJR� V\VWHPX� RFKURQ\� ]GURZLD�� 3U]\JRWRZXM F�

ZHUVM � HNVSHUFN � XVWDZ\� R� VDPRU] G]LH� ZRMHZyG]WZD�� X]QDQR� H� Z� WDNLP� SU]\SDGNX�

EH]X \WHF]QH� VWDá\E\� VL � UR]ZD DQLD� R� � GHFHQWUDOL]DFML� WHU\WRULDOQHM� �WM�� WHU\WRULDOQHM�

GHFHQWUDOL]DFML� ]DGD � L� NRPSHWHQFML� SD VWZD��� D� ]DáR HQLD� XVWURMRZH� UR]ZRMX� LQVW\WXFML�

VDPRU] GX�WHU\WRULDOQHJR���]�WZRU]HQLHP�VDPRU] GX�SRZLDWRZHJR�L�VDPRU] GX�ZRMHZyG]WZD�

±�WUDFLá\E\�UDFMRQDOQH�SU]HVáDQNL�PHWRGRORJLF]QH���SRU��SNW�����QLQLHMV]HJR�UDSRUWX���

1DVW SQLH� DQDOL]RZDQR� UR]PDLWH� ]HVWDZLHQLD� SDUDPHWUyZ� RNUH ODM F\FK� Z\VRNR ü�

XG]LDáyZ�EXG HWX�ZRMHZyG]WZD�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE� IL]\F]Q\FK�

RUD]� ]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� =DXZD RQR� SU]\� W\P�� L � ]Uy QLFRZDQLD� WHU\WRULDOQ\FK�

VWUXNWXU�ZSá\ZyZ�]�W\FK�ZáD QLH�SRGDWNyZ�V �Z�SHZQ\P�VWRSQLX�NRPSOHPHQWDUQH��Z\VRNLH�

ZSá\Z\� ]� MHGQHJR� W\WXáX� QLHNLHG\� ZVSyáLVWQLHM � ]� QLVNLPL� ZSá\ZDPL� ]� GUXJLHJR� W\WXáX���

.U\WHULXP� RFHQ\� WUDIQR FL� GRERUX� ZDUWR FL� W\FK� SDUDPHWUyZ� E\á\� SRUyZQDQLD� Z\GDMQR FL�

RE\GZX� UyGHá� ]DVLODQLD� ILQDQVRZHJR� ]� V]DFXQNRZ\PL� NZRWDPL� Z\GDWNyZ� DGPLQLVWUDFML�

U] GRZHM� ZHGáXJ� SRV]F]HJyOQ\FK� ZRMHZyG]WZ���� :\GDWNL� WH� RV]DFRZDQR� ÄG\VORNXM F´�

SU]HVWU]HQQLH� F] ü� Z\GDWNyZ� VHNWRUD� U] GRZHJR� �XM WR� MHGQRF]H QLH� QLHNWyUH� Z\GDWNL�

EXG HWX� SD VWZD� L� Z\GDWNL� SD VWZRZ\FK� IXQGXV]\� FHORZ\FK�� Z\ V] � RG� XSU]HGQLR�

UR]ZD DQHM� �������Z\GDWNyZ�RJyáHP�EXG HWX�SD VWZD��R�RN���������6W G��GOD�]DFKRZDQLD�

SRUyZQ\ZDOQR FL� SU]HSURZDG]DQ\FK� DQDOL]� V\PXODF\MQ\FK�� D� WDN H� GOD� XQLNQL FLD� ]E\W�

GX \FK�QLHGRNáDGQR FL�Z� V]DFXQNRZ\FK�SR]LRPDFK�Z\GDWNyZ�]�EXG HWX�SD VWZD� ��ZHGáXJ�

SRV]F]HJyOQ\FK� ZRMHZyG]WZ� �� SU]\M WR� ]DáR HQLH� GRVWRVRZDQLD� SR]LRPX� ]DVLODQLD�

ILQDQVRZHJR� UHJLRQyZ� GR� NZRW� UyZQRZD Q\FK� RN�� ������Z\GDWNyZ� VHNWRUD� U] GRZHJR� �D�

QLH�������Z\GDWNyZ�EXG HWX�SD VWZD��NWyUH�VWDQRZLá\E\�SURVW\�RGSRZLHGQLN�JOREDOQHM�VNDOL�

SU]HPLHV]F]HQLD� GRFKRGyZ� SXEOLF]Q\FK� ]� EXG HWX� SD VWZD� GR� EXG HWyZ�ZRMHZyG]WZ���:�

REOLF]HQLDFK� W\FK� ÄIXQNFM � UHJLRQyZ´� SHáQLá\� RGSRZLHGQLR� SRJUXSRZDQH� GRW\FKF]DVRZH�

�������������������������������������������������
��� :HGáXJ� LQIRUPDFML� ]DZDUW\FK� Z� UDSRUFLH� -�� 3áRVNRQNL� Ä%XG HW\� ZRMHZyG]NLH��� 6WDQ� L� RELHNW\ZL]DFMD�

SRG]LDáX� URGNyZ�EXG HWRZ\FK´��RS��FLW���V������L�QDVW��
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ZRMHZyG]WZD����:SUDZG]LH�]DELHJ�WHQ�QLH�PyJá�E\ü�XWR VDPLDQ\�DQL�]�OLF]E ��UR]ZD DQR����

GX \FK� ZRMHZyG]WZ��� DQL� ]� ]DVL JLHP� WHU\WRULDOQ\P� SU]\V]á\FK� UHJLRQyZ�� OHF]� QD� SHZQR�

XPR OLZLDá�GRVW S�GR�LQIRUPDFML�R�SRWHQFMDáDFK�SRGDWNRZ\FK�REV]DUyZ�ÄSHáQL F\FK�IXQNFM �

UHJLRQyZ´�D�WDN H�GR�LQIRUPDFML�R�VNDOL�Z\GDWNyZ�UHJLRQDOQ\FK��3U]\�XVWDODQLX�SRWHQFMDáyZ�

SRGDWNRZ\FK� KLSRWHW\F]Q\FK� UHJLRQyZ� Z\NRU]\VWDQR� GDQH� R� Z\VRNR FL� ZSá\ZyZ� GR�

EXG HWX� SD VWZD� GRFKRGyZ� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� ����� ZSá\ZyZ�

RJyáHP�� ���� ZSá\ZyZ� RJyáHP� SU]HND]\ZDQR� JPLQRP�� L� ]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�

������ZSá\ZyZ�RJyáHP���

1DMEDUG]LHM� ]EOL RQH� NZRW\� GRFKRGyZ� KLSRWHW\F]Q\FK� UHJLRQyZ� L� NZRW\� Z\GDWNyZ�

KLSRWHW\F]Q\FK� UHJLRQyZ� ZVND]DáD� QDVW SXM FD� NRPELQDFMD�� ���� XG]LDá� ZH� ZSá\ZDFK�

RJyáHP� ]� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK� �3,7��� ���� XG]LDá� ZH� ZSá\ZDFK� �WM��

ZSáDWDFK� SRPQLHMV]RQ\FK� R� GRNRQ\ZDQH� ]ZURW\�� ]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� �9$7���

.RPELQDFMD� WDND� ]DSHZQLDáD� URGNL� ILQDQVRZH� UyZQRZD QH� RN�� ���� SU]HZLG\ZDQ\FK�

Z\GDWNyZ� UHJLRQyZ�� JZDUDQWXM F� UyZQRF]H QLH� SHáQ � ILQDQVRZ � ÄVDPRZ\VWDUF]DOQR ü´�

MHGQHJR�UHJLRQX��RUD]�QLHZLHONL�W\ONR�QLHGREyU� URGNyZ�ILQDQVRZ\FK�Z�F]WHUHFK�QDVW SQ\FK�

UHJLRQDFK��:�SR]RVWDá\FK�SU]\SDGNDFK�NRQLHF]QH�E\áRE\�SU]HND]\ZDQLH�UHJLRQRP�VXEZHQFML�

Z\UyZQDZF]HM��OHF]�MHM�JOREDOQD�NZRWD�VWDQRZLáDE\�]DOHGZLH�����á F]Q\FK�SU]HZLG\ZDQ\FK�

Z\GDWNyZ� UHJLRQyZ�� :� QDMVáDEV]\FK� SRGDWNRZR� UHJLRQDFK� ZSá\Z\� ]� W\WXáX� RE\GZX�

XG]LDáyZ�Z\VWDUF]\áDE\�QD�VILQDQVRZDQLH�SRáRZ\�LFK�Z\GDWNyZ��

3URMHNWRZDQ\� XNáDG� SDUDPHWUyZ� V\VWHPX� GRFKRGyZ� VDPRU] GX� ZRMHZyG]WZD� ������

XG]LDá�ZH�ZSá\ZDFK�]�3,7�RUD]�����XG]LDá�ZH�ZSá\ZDFK�]�9$7��PLDá��LVWRWQH�ZDG\��*áyZQ �

ZDG �E\áD� GRPLQDFMD� GRFKRGyZ�]� W\WXáX�XG]LDáX�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�

RVyE�IL]\F]Q\FK��NWyU\�Z�SHUVSHNW\ZLH�QDVW SQ\FK�ODW�FKDUDNWHU\]XMH�VL �PDOHM F �G\QDPLN �

ZSá\ZyZ�� 6WZDU]DáR� WR� SHZQH� ]DJUR HQLH� GOD� VWDELOQR FL� SR]LRPX� ILQDQVRZHJR� ]DVLODQLD�

UHJLRQyZ�� OHF]� UyZQRF]H QLH� GDZDáR� V]DQV � QD� XU]HF]\ZLVWQLHQLH� G H � GR� SU]HNV]WDáFHQLD�

ÄXG]LDáX� ZH� ZSá\ZDFK´� Z� ÄUHJLRQDOQ\� GRGDWHN´� Z� GDOV]HM� SHUVSHNW\ZLH�� :� ZHUVML�

HNVSHUFNLHM� OLF]RQR� WH � QD� SRMDZLHQLH� VL � QDFLVNyZ� ]H� VWURQ\� VDPRU] GX� WHU\WRULDOQHJR��

]ZáDV]F]D�V]F]HEOD�ZRMHZyG]NLHJR��QD�UHGXNFM �OLVW\�XVWDZRZ\FK�]ZROQLH �L�XOJ�Z�3,7�RUD]�

QD� REM FLH� QLP� V]HUV]\FK� NDWHJRULL� SU]\FKRGyZ� �QS�� ]� G]LDáDOQR FL� UROQLF]HM���1DFLVNL� WDNLH�

VSU]\MDá\E\� XSURV]F]HQLX� PRGHOX� RSRGDWNRZDQLD� GRFKRGyZ� RVRELVW\FK�� ]PQLHMV]DQLX�

NRV]WyZ�SRERUX�WHJR�SRGDWNX�RUD]�REQL DQLX�VWDZHN�SRGDWNRZ\FK��

8]XSHáQLDM F\P� UyGáHP� GRFKRGyZ� GOD� SURMHNWRZDQ\FK�ZDUWR FL� XG]LDáyZ�Z� SRGDWNDFK�

SD VWZRZ\FK�� E\áD� VXEZHQFMD�Z\UyZQDZF]D� SU]HND]\ZDQD� UHJLRQRP�R� QL V]\P�SRWHQFMDOH�

SRGDWNRZ\P��*OREDOQD� MHM� NZRWD� E\áDE\� XVWDODQD� QD� SR]LRPLH� ���SODQRZDQ\FK� GRFKRGyZ�

EXG HWX� SD VWZD�� 3XQNWHP� Z\M FLD� UDFKXQNX� E\áD� NZRWD� GRFKRGyZ� EXG HWX� SD VWZD�

]UHDOL]RZDQD� Z� ����� U�� SRPQLHMV]RQD� R� NZRW � ������ POG� ]á� KLSRWHW\F]QLH� SU]HND]\ZDQ �

UHJLRQRP�SRSU]H]�XG]LDá\�Z�SRGDWNDFK�SD VWZRZ\FK��D�QDVW SQLH�SRPQLHMV]RQD�R�NZRW �RN��

�������������������������������������������������
���7DP H��V�������
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����POG�]á�UyZQRZD Q �W]Z��XG]LDáRZL�Z�3,7�QDOH QHPX�GX \P�PLDVWRP��NWyUHJR�ZSUDZG]LH�

Z� ����� U�� MHV]F]H� QLH� E\áR�� DOH� NWyU\� ]� GQLHP� �� VW\F]QLD� ����� U�� REQL \á� GRFKRG\� EXG HWX�

SD VWZD�R�RN�����ZSá\ZyZ�RJyáHP�]�3,7��

3RUyZQDQLH� SURSR]\FML� HNVSHUFNLFK� ]� UHDOLDPL� ,,,� NZDUWDáX� ����� U�� XND]XMH� VNDO �

UR]ELH QR FL�SRPL G]\�RELHPD�NRQFHSFMDPL��'RFKRG\�ZáDVQH�VDPRU] GX�ZRMHZyG]WZ��Z�

ZHUVML� HNVSHUFNLHM� WZRU] FH� ���� GRFKRGyZ� RJyáHP�� VWDQRZL � ]DOHGZLH� ������� GRFKRGyZ�

Z\NRQDQ\FK�Z�,�SyáURF]X������U���RUD]�������GRFKRGyZ�]DSODQRZDQ\FK�QD�FDá\������U����D�

GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD�±� NDWHJRULD� GRFKRGyZ�]PDUJLQDOL]RZDQD� � �Z�SURSR]\FML�

HNVSHUFNLHM�±�Z\QLRVá\�D ��������GRFKRGyZ�Z\NRQDQ\FK�Z�,�SyáURF]X������U���QD�FDá\������

U�� ]DSODQRZDQR� ��������� 6XEZHQFMH� RJyOQH� ±�ZREHF� ����GRFKRGyZ�RJyáHP�Z�SURSR]\FML�

HNVSHUFNLHM� ±� VWDQRZLá\�Z� ,� SyáURF]X� ������� GRFKRGyZ� RJyáHP� �QD� FDá\� URN� ]DSODQRZDQR�

������������

�

,9��'HFHQWUDOL]DFMD�ILQDQVyZ�SXEOLF]Q\FK�

6DPRU] G� WHU\WRULDOQ\�]QDOD]á�VL �Z� �3ROVFH�Z�GR ü�]DVWDQDZLDM F\P�SRáR HQLX��=�MHGQHM�

VWURQ\� QLNW� QLH� NZHVWLRQXMH� MHJR� RVL JQL ü� L� SR]\W\ZQHJR�ZSá\ZX�QD�SURFHV\� WUDQVIRUPDFML�

XVWURMRZHM�� =� GUXJLHM� ]D � VWURQ\� UR]ZyM� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR� QDSRW\ND� QD�

NROHMQH� SU]HV]NRG\�� 1DMSLHUZ� E\áD� EORNDGD� ]PLDQ� Z� RUJDQL]DFML� WHU\WRULDOQHM� NUDMX�

�SU]HUZDQD� GRSLHUR� XFKZDOHQLHP� �� NZLHWQLD� ����� U�� QRZHM� .RQVW\WXFML�� D� REHFQLH� ±� SR�

XWZRU]HQLX� QRZHJR� ]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR� NUDMX� ±� MHVW� WR� ]DEORNRZDQLH�

GHFHQWUDOL]DFML� ILQDQVyZ�SXEOLF]Q\FK��:� UH]XOWDFLH� VDPRU] G� WHU\WRULDOQ\� QLH�PD� VWDELOQHJR�

V\VWHPX� GRFKRGyZ�� 6WDQ� ILQDQVyZ� SXEOLF]Q\FK� UyZQLH � QLH� MHVW� GREU\�� SRPLPR�

XWU]\P\ZDQLD�VL �Z\VRNLHJR�SR]LRPX�VFHQWUDOL]RZDQLD�ZáDG]WZD�ILQDQVRZHJR�SD VWZD����

�����2F]HNLZDQLD���

5HIRUPD� RUJDQL]DFML� WHU\WRULDOQHM� XUXFKRPLáD� VNRPSOLNRZDQ\� SURFHV� ]PLDQ�

DGPLQLVWUDF\MQ\FK� �QRZH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� QDW\FKPLDVW� SU]\VW SLá\� GR�

EXGRZ\�ZáDVQHJR�DSDUDWX�DGPLQLVWUDF\MQHJR���NRPSHWHQF\MQ\FK��QD�PRF\�VWRVRZQ\FK�XVWDZ�

QRZH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RWU]\PDá\� RERZL ]NL� GRW\FKF]DV� FL FH� QD�

DGPLQLVWUDFML� U] GRZHM��� PDM WNRZ\FK� �QRZH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�

VXNFHV\ZQLH� Z\SRVD DQH� V � Z� PDM WHN� GRW\FKF]DV� QDOH F\� GR� 6NDUEX� 3D VWZD�� L�

ILQDQVRZ\FK� �QRZH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RWU]\PDá\� UR]PDLWH� UyGáD� ]DVLODQLD�

ILQDQVRZHJR��]PLHQLRQR�WDN H�GRW\FKF]DVRZ\�V\VWHP�ILQDQVyZ�SXEOLF]Q\FK����

.LONXOHWQLH� EORNRZDQLH� UR]ZRMX� VDPRU] GX� WHU\WRULDOQHJR� Z\NUHRZDáR� ZLHOH� QDG]LHL� QD�

SR]\W\ZQH� ]PLDQ\� Z� IXQNFMRQRZDQLX� SD VWZD�� :� ]DPLHU]HQLDFK� SURMHNWRZ\FK� L� SUDFDFK�

NRQFHSF\MQ\FK��� UHIRUPD� VDPRU] GRZD� QLH� E\áD� E\WHP� VDPRLVWQ\P� DQL� FHOHP�

�������������������������������������������������
���3RU��Ä$QDOL]D�V\WXDFML�ILQDQVRZHM�SRZLDWyZ��PLDVW�QD�SUDZDFK�SRZLDWX��ZRMHZyG]WZ�VDPRU] GRZ\FK´�]D�

,�SyáURF]H������U���RS��FLW���SRU��SU]\SLV�QU�����
��� 3RU�� =�� *LORZVND�� :�� 0LVL J�� 'HFHQWUDOL]DFMD� SROVNLHJR� V\VWHPX� EXG HWRZHJR�� ,QVW\WXW� %DGD � QDG�

*RVSRGDUN � 5\QNRZ �� *GD VN� ������ =�� *LORZVND�� -DN� GRNR F]\ü� UHIRUP � VDPRU] GRZ �� ,QVW\WXW� %DGD � QDG�
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Z\SUHSDURZDQ\P� ]� RWRF]HQLD� HNRQRPLF]QR�VSRáHF]QHJR��0LDáD� SHáQLü� URO � LQVWUXPHQWX� GR�

SU]HSURZDG]HQLD�]PLDQ��Z�RUJDQL]DFML�L�IXQNFMRQRZDQLX�FDáHJR�SD VWZD���

6]F]HJyOQLH�LVWRWQH�RF]HNLZDQLD�RGQRVLá\�VL �GR�QDVW SXM F\FK�JUXS�]DJDGQLH ��

- XWZRU]HQLD� VSUDZQHM�� NRPSHWHQWQHM�� HODVW\F]QHM� L� RV]F] GQHM� Z� G]LDáDQLX�

DGPLQLVWUDFML� SXEOLF]QHM�� � NWyUHM� VDPRU] G� WHU\WRULDOQ\� SU]HM áE\�

RGSRZLHG]LDOQR ü� ]D� ]GHF\GRZDQ � ZL NV]R ü� XVáXJ� SXEOLF]Q\FK�

Z\NRQ\ZDQ\FK� Z� FDáR FL� OXE� F] FLRZR� EH]SáDWQLH�� D� DGPLQLVWUDFMD� U] GRZD�

Z]PRFQLáDE\� VZRM �]GROQR ü�SRGHMPRZDQLD�Z\]ZD �Z�VSUDZDFK�VWUDWHJLF]QLH�

ZD Q\FK�GOD�FDáHJR�SD VWZD��

- Z\NRU]\VWDQLD� GHFHQWUDOL]DFML� WHU\WRULDOQHM� �WM�� GHFHQWUDOL]DFML� UHDOL]RZDQHM�

SRSU]H]��UR]ZyM�LQVW\WXFML�VDPRU] GX�WHU\WRULDOQHJR��GR�SU]HNV]WDáFDQLD�SD VWZD�

Z� SRGPLRW� RUJDQL]RZDQ\� ]JRGQLH� ]� ]DVDG � VXEV\GLDUQR FL�� JZDUDQWXM F �

JUXSRP� VSRáHF]Q\P� L� SRV]F]HJyOQ\P� RE\ZDWHORP� V\VWHPDW\F]Q\� ]ZURW�

XSUDZQLH �]DZáDV]F]DQ\FK�Z�SRSU]HGQLP�XVWURMX�SU]H]�DSDUDW�SD VWZRZ\��

- MDZQR FL� G]LDáDQLD� DGPLQLVWUDFML� SXEOLF]QHM�� SRSU]H]� ]DSHZQLHQLH� � RE\ZDWHORP�

V]HURNLHJR�GRVW SX�GR�LQIRUPDFML�R�G]LDáDOQR FL�WHM�DGPLQLVWUDFML��]JRGQLH�]�DUW��

���XVW����.RQVW\WXFML���

- Z]PRFQLHQLD� RE\ZDWHOVNLHM� NRQWUROL� ILQDQVyZ� SXEOLF]Q\FK� SRSU]H]� UHIRUP �

SUDZD��ILQDQVyZ�SXEOLF]Q\FK��IXQNFMRQDOQLH�SRZL ]DQ �]�GHFHQWUDOL]DFM �ZáDG]\�

SXEOLF]QHM�RUD]�XWZRU]HQLD�SU]HMU]\VWHJR�V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK��

- XWZRU]HQLD� VDPRU] GX� ZRMHZyG]WZ� MDNR� VLOQ\FK� SRGPLRWyZ� SROLW\NL� UR]ZRMX�

UHJLRQDOQHJR�� XSUDZQLRQ\FK� GR� IRUPXáRZDQLD� L� UHDOL]RZDQLD� � ZáDVQ\FK�

SULRU\WHWyZ�WHM�SROLW\NL��

- UDFMRQDOL]DFML� VLHFL� LQVW\WXFML� WZRU] F\FK� ORNDOQH� U\QNL� XVáXJ� SXEOLF]Q\FK� RUD]�

LFK�RUJDQL]DF\MQH�ÄGRPNQL FLH´�Z�REV]DUDFK�SRV]F]HJyOQ\FK�SRZLDWyZ��

- Z\NRU]\VWDQLD� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR� GR� LQLFMRZDQLD��

NRRUG\QRZDQLD� L� ZVSLHUDQLD� SURFHVyZ� PRGHUQL]DF\MQ\FK� �UHIRUP\� VHNWRURZH��

RUD]� SU]HM FLD� F] FL� SROLW\F]QHM� RGSRZLHG]LDOQR FL� ]D� WH� SURFHV\� �REQL DQLH�

VWRSQLD� FHQWUDOQHM� NRQFHQWUDFML� NRQIOLNWyZ� VSRáHF]Q\FK� QLHXFKURQQ\FK� Z�

SU]HELHJX�UHIRUP�VHNWRURZ\FK���

3RZ\ V]\�UHMHVWU�PR QD�RF]\ZL FLH�Z\GáX \ü�� OHF]�LVWRWD�]DJDGQLHQLD�SR]RVWDQLH�WD�VDPD�

±� ]� UHIRUP � VDPRU] GRZ �ZL ]DQR� EDUG]R� SRZD QH� QDG]LHMH� QD� UR]ZyM� LGHL� VSRáHF]H VWZD�

RE\ZDWHOVNLHJR�� 6DPRU] G� WHU\WRULDOQ\� PLDá� ]DVW SLü� VHNWRURZ � �EUDQ RZ �� RULHQWDFM �

RE\ZDWHOVN � SRSU]H]� SU]HM FLH� ZL NV]R FL� IXQNFML� VHNWRURZR� ]RUJDQL]RZDQHM� DGPLQLVWUDFML�

U] GRZHM���

���������������������������������������������������������������������������������������������������������������������������������������������������������
*RVSRGDUN � 5\QNRZ �� *GD VN� ������ =�� *LORZVND�� -�� 3áRVNRQND�� 6W�� 3UXWLV�� 0�� 6WHF�� (�� :\VRFND�� 0RGHO�
XVWURMRZ\�ZRMHZyG]WZD��UHJLRQX��Z�XQLWDUQ\P�SD VWZLH�GHPRNUDW\F]Q\P��5DSRUW�,QVW\WXWX�6SUDZ�3XEOLF]Q\FK��
Ä6DPRU] G�7HU\WRULDOQ\´������� QU� �����=��*LORZVND��$��0LHU]ZD��:��0LVL J�� 6WDQ� L� NLHUXQNL� UHIRUP\�VHNWRUD�
SXEOLF]QHJR�Z�3ROVFH��,QVW\WXW�%DGD �QDG�*RVSRGDUN �5\QNRZ ��*GD VN���������
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=DVDGQH�MHVW��SRVWDZLHQLH�S\WDQLD�R�SU]\F]\Q\�XQLNDQLD�GHF\]ML�GHFHQWUDOL]XM F\FK��ILQDQVH�

SXEOLF]QH�� V\VWHP�EXG HWRZ\�RUD]� RGSRZLHG]LDOQR ü� ]D� VSUDZQH�]DU] G]DQLH� L� ]DSHZQLDQLH�

SD VWZX�OHSV]\FK�ZDUXQNyZ�GR�GáXJRIDORZHJR�UR]ZRMX�JRVSRGDUF]HJR��

3DUDGRNVHP� MHVW�� H� GHFHQWUDOL]DFMD� QDGDO� QLH� MHVW� XZD DQD� ]D� ZD Q � GOD� SRP\ OQHJR�

UR]ZRMX� SD VWZD� L� JRVSRGDUNL�� :LDGRPR�� H� SD VWZR� PXVL� SURZDG]Lü� � Já ERNLH� UHIRUP\�

ZHZQ WU]QH�E\�]PQLHMV]Dü�QDSL FLD�Z�V\VWHPLH�ILQDQVyZ�SXEOLF]Q\FK�L�SU]\JRWRZDü�UH]HUZ\�

QLH]E GQH� GR� VNXWHF]QHJR� SU]HSURZDG]HQLD� UHIRUP� V\VWHPX� ]DEH]SLHF]H � VSRáHF]Q\FK�

�]ZáDV]F]D�V\VWHPX�HPHU\WDOQR��UHQWRZHJR���:�W\FK�G HQLDFK�QLH�ZROQR�OLF]\ü�QD�SR]\W\Z\�

XWU]\P\ZDQLD� Z\VRNLHJR� WHPSD� Z]URVWX� JRVSRGDUF]HJR�� SRQLHZD � MHVW� RQ� LQVW\WXFMRQDOQH�

KDPRZDQ\� �QS�� XWU]\P\ZDQLHP� Z\VRNLHM� VWRS\� REFL H � ILVNDOQ\FK� RUD]� UR]EXGRZDQ\P�

V\VWHPHP� VXEV\GLRZDQLD� QLHNWyU\FK� EUDQ � SU]HP\VáX� FL NLHJR��� 'RGDWNRZR�� ÄUDWXM FH�

ILQDQVH�SXEOLF]QH´�SU]\FKRG\�]�SU\ZDW\]DFML� �PDM WNX�SD VWZRZHJR�SRZROL�VL �Z\F]HUSXM ��

6 � � WR� ]UHV]W � ZSá\Z\� QDG]Z\F]DMQH�� QLH� PRJ FH� VáX \ü� GR� WUZDáHJR� ]PQLHMV]DQLD� QDSL ü�

ILQDQVRZ\FK�� 3UREOHP� GHFHQWUDOL]DFML� ZSLVXMH� VL � ZL F� Z� VSORW� G]LDáD � Z\]QDF]DM F\FK�

REV]DU� RNUH ORQ\� MDNR� SROVND� UDFMD� VWDQX�� Z� NWyU\P� ZV]HONLH� RSy QLHQLD� L� ]DQLHFKDQLD�

SU]\QRV] �VNXWNL�R�SRZD Q\P�]QDF]HQLX���

5R]ZyM� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR� SRZLQLHQ� E\ü� QDU] G]LHP� GHFHQWUDOL]RZDQLD�

SD VWZD�� 5R]ZyM� WHQ� SROHJD� QD� SRZL NV]DQLX� XSUDZQLH � LVWQLHM F\FK� -67� L� QD� WZRU]HQLX�

MHGQRVWHN�QRZ\FK�� -HGQDN�SU]HND]\ZDQLH� VDPRU] GRZL� WHU\WRULDOQHPX�NROHMQ\FK�XSUDZQLH �

PXVL� PLHü� WUZDá\�� XVWURMRZ\� FKDUDNWHU�� 'ODWHJR� QDMSLHUZ� SD VWZR� SRZLQQR� RNUH OLü� VZRMH�

IXQNFMH� Z� QRZ\FK� ZDUXQNDFK� VSRáHF]QR�JRVSRGDUF]\FK�� 'RSLHUR� SRWHP� SD VWZR� PR H�

UHRUJDQL]RZDü� VL �ZHGáXJ� ]DVDG\� VXEV\GLDUQR FL�� GHFHQWUDOL]XM F� VZRMH� VWUXNWXU\� L� V\VWHP\�

ILQDQVRZH���

:\NRU]\VWDQLH� ]DVDG\� VXEV\GLDUQR FL� GR� UHRUJDQL]RZDQLD� SD VWZD� PR H� E\ü� VSUDZQ\P��

QDU] G]LHP� XQLNDQLD� GHFHQWUDOL]RZDQLD� ÄSRNXV´� SD VWZD� RSLHNX F]HJR�� NWyU\P� 3ROVND�

ZSUDZG]LH� QLJG\� QLH� E\áD�� OHF]� LVWQLHM � XWRSLH�� E\� ZáD QLH� WDND� VL � VWDáD� Z� HIHNFLH�

WUDQVIRUPDFML� XVWURMRZHM�� =DVDGD� VXEV\GLDUQR FL� QDU]XFD� NROHMQR ü� �� QDMSLHUZ� SD VWZR�

RNUH OD� VZRMH� XSUDZQLHQLD� L� SRZLQQR FL�� NLHUXM F� VL � SU]\M W\PL� XSU]HGQLR� QRUPDPL�

NRQVW\WXF\MQ\PL��X]JRGQLRQ\PL�VWDQGDUGDPL�F\ZLOL]DF\MQ\PL�L�PR OLZR FLDPL�ILQDQVRZ\PL��

D� GRSLHUR� SRWHP� UR]G]LHOD� RNUH ORQH� ]DGDQLD� SRPL G]\� Uy QH� IRUP\� ZáDG]\� SXEOLF]QHM��

'HFHQWUDOL]DFMD� SRZLQQD� ZL F� E\ü� FL OH� SRZL ]DQD� ]H� ]PQLHMV]DQLHP� LQJHUHQFML� SD VWZD�

�Zá F]QLH�]�LQJHUHQFM �MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��VWDQRZL F\FK�NRQVW\WXF\MQ �F] ü�

VWUXNWXU� SD VWZRZ\FK�� ZV] G]LH� WDP�� JG]LH� SD VWZR� SUyEXMH� Z\U F]Dü� DNW\ZQR ü�

SRMHG\QF]\FK�RE\ZDWHOL��URG]LQ�� URGRZLVN�SUDFRZQLF]\FK�L�]DZRGRZ\FK���

=DVDGD� VXEV\GLDUQR FL� Z� WUDQVIRUPDFML� VFHQWUDOL]RZDQ\FK� SD VWZ� SRVWNRPXQLVW\F]Q\FK�

Z\PDJD�]DWHP�QLH�W\ONR�GHFHQWUDOL]DFML��OHF]�WDN H�GHUHJXODFML�Z�QDMV]HUV]\P�]QDF]HQLX�WHJR�

VáRZD�� &] ü� VZRLFK� ILNF\MQ\FK� �QLHZ\NRQ\ZDOQ\FK� OXE� QLH� Z\NRQ\ZDQ\FK�� IXQNFML��
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SD VWZR�SRZLQQR�XVXQ ü��D�F] ü�QD�QRZR�RNUH OLü����GHILQLXM F�SUHF\]\MQLH�WDN�XSUDZQLHQLD�

RE\ZDWHOL��MDN�L�V]F]HEOH�RGSRZLHG]LDOQR FL�SR�VWURQLH�VWUXNWXU�ZáDG]\�SXEOLF]QHM���

'HUHJXODFMD� SRZLQQD� E\ü� VNRRUG\QRZDQD� ]� GHFHQWUDOL]DFM �� D� Z� ZLHOX� SU]\SDGNDFK� ��

GHFHQWUDOL]DFM � Z\SU]HG]Dü�� :\GDMH� VL � ERZLHP�� H� LVWRWQD� F] ü� EDULHU� VWDZLDQ\FK� SU]HG�

UHIRUP � XVWURMRZR� �� WHU\WRULDOQ � MHVW� EH]SR UHGQL � NRQVHNZHQFM � � XWU]\P\ZDQLD� VL � Ä]E\W�

GX HJR� SD VWZD´�� SD VWZD� ]� UyZQLH� VNRPSOLNRZDQ � VWUXNWXU � ]DGD � L� LQVW\WXFML�� FR�

QLHGRRNUH ORQ �SXO �ÄSLHQL G]\´�GR�HZHQWXDOQHJR�SRG]LDáX�]�VDPRU] GHP�WHU\WRULDOQ\P��:�

3ROVFH� QLH� SU]HSURZDG]RQR� GHUHJXODFML� D� GHFHQWUDOL]DFMD� PD� Z� LVWRWQ\P� VWRSQLX� FKDUDNWHU�

ÄSR]E\ZDQLD� VL ´� RERZL ]NyZ� QDMEDUG]LHM� NáRSRWOLZ\FK� �]� QLHNWyU\PL� SD VWZR� QLJG\� QLH�

SRWUDILáR�XSRUDü�VL �VSUDZQLH�L�VNXWHF]QLH��OXE�WH �GHFHQWUDOL]RZDQLD�WUXGQR FL�EXG HWRZ\FK��

&] VWR� VDPRU] G� WHU\WRULDOQ\� RWU]\PXMH� ]E\W� QLVNLH� URGNL� ILQDQVRZH� QD� Z\NRQ\ZDQLH�

VZRLFK� RERZL ]NyZ�� ZFDOH� QLHU]DGNLH� V � WH � SU]\SDGNL� SU]HND]\ZDQLD� RERZL ]NyZ� �QS��

RSUDFRZ\ZDQLD�VWUDWHJLL�UR]ZRMX�UHJLRQDOQHJR�SU]H]�VDPRU] G�ZRMHZyG]WZ�OXE�SURZDG]HQLH�

FHQWUyZ�SRPRF\�URG]LQLH�SU]H]�VDPRU] G\�SRZLDWRZH��EH]� DGQ\FK� URGNyZ�ILQDQVRZ\FK���

�����3UREOHP�NROHMQR FL�L�NRRUG\QDFML�UHIRUP�

'HFHQWUDOL]DFMD� MHVW� Z� ]DVDG]LH� SURFHVHP� ]PLDQ\� UR]NáDGX� ZáDG]\� SXEOLF]QHM��

'HFHQWUDOL]DFMD�PXVL�ND GRUD]RZR�EDUG]R�SUHF\]\MQLH�ZVND]\ZDü�QRZH�SRGPLRW\�WHM�ZáDG]\�

SU]HMPXM FH� RGSRZLHG]LDOQR ü� ]D� ]DGDQLD� SXEOLF]QH� XSU]HGQLR� Z\NRQ\ZDQH� SU]H]�

VFHQWUDOL]RZDQ\�DSDUDW�DGPLQLVWUDFML�U] GRZHM��7D�SR]RUQLH�RF]\ZLVWD�NRQVWDWDFMD���ZFDOH�QLH�

]DZV]H�MHVW�]D�WDN �XZD DQD��:�]DP FLH�WUDQVIRUPDF\MQ\P�PLDQHP�ÄGHFHQWUDOL]DFML´�E\ZDM �

RNUH ODQH�ZV]HONLH�SUyE\�UR]SUDV]DQLD�ZáDG]\�SXEOLF]QHM��FKRFLD �LFK�HIHNWHP�E\QDMPQLHM�QLH�

MHVW� áDG� XVWURMRZ\� L� SRU] GNRZDQLH� VLHFL� LQVW\WXFML� EH]SR UHGQLR� RGSRZLHG]LDOQ\FK� ]D�

Z\NRQ\ZDQLH�]DGD �SXEOLF]Q\FK��3R�XSá\ZLH����PLHVL F\�RG�XWZRU]HQLD�VDPRU] GX�SRZLDWX�

L�VDPRU] GX�ZRMHZyG]WZD�QLH�SRZVWDáD�SURVWD�ÄPDSD´�SUH]HQWXM FD�SRG]LDá�]DGD �L�SRG]LDá�

RGSRZLHG]LDOQR FL��=DJDGQLHQLH� WR�PR QD�EDUG]R�Z\UD QLH�REVHUZRZDü�QD�SU]\NáDG]LH�W]Z��

UHIRUP� VWUXNWXUDOQ\FK�� WM�� UHIRUP� ]PLHU]DM F\FK� GR� ]PLDQ\� VWUXNWXU� SRV]F]HJyOQ\FK�

VHJPHQWyZ� VHNWRUD� SXEOLF]QHJR� L� VHNWRUD� SU\ZDWQHJR��:� W\FK� ]DPLHU]HQLDFK� ±� GRW\FKF]DV�

PDáR�RZRFQ\FK�±�GHF\GXM FH�]QDF]HQLH�SRVLDGD�DGPLQLVWUDFMD�U] GRZD���

1LH�QDVW SLáR�±�NOXF]RZH�GOD�SRZRG]HQLD�UHIRUP�VHNWRURZ\FK����RGUy QLHQLH�W\FK��UHIRUP�

RG�]PLDQ�XVWURMRZ\FK��WXWDM�QDMZD QLHMV]\P�QRYXP�MHVW�XWZRU]HQLH�VDPRU] GX�SRZLDWRZHJR�

L� VDPRU] GX� ZRMHZyG]WZD�� L� QLH� QDVW SLáD� DGQD� SUyED� Z\NRU]\VWDQLD� VDPRU] GX�

WHU\WRULDOQHJR� GR� DQLPRZDQLD�� ZVSLHUDQLD� L� NRRUG\QRZDQLD� UHIRUP� VHNWRURZ\FK� RUD]� GR�

SU]HM FLD� FKRFLD � F] FL� RGSRZLHG]LDOQR FL� SROLW\F]QHM� ]D� LFK�SU]HELHJ��5HIRUP\� VHNWRURZH�

V � SURZDG]RQH� WDN� MDNE\� Z� 3ROVFH� QLH� QDVW SLáD� LVWRWQD� ]PLDQD� XVWURMRZD�� D� VDPRU] G�

WHU\WRULDOQ\�MHVW�Z�QLFK�WUDNWRZDQ\�MDN�SU]\VáRZLRZ\�ÄNZLDWHN�GR�NR XFKD´���

1LH�W\ONR�QDVW SXMH�ZGUD DQLH�UHIRUP�VHNWRURZ\FK��QS���Z�V\VWHPLH�RFKURQ\�]GURZLD��OXE�

G\VNXWXMH�VL �R�WDNLFK�UHIRUPDFK��QS��Z�]DNUHVLH�PRGHUQL]DFML�REV]DUyZ�ZLHMVNLFK��WDN�MDNE\�

VDPRU] G� WHU\WRULDOQ\� QLH� LVWQLDá�� 1LHNWyUH� ]� W\FK� UHIRUP� ZLDGRPLH� RVáDELá\� LQVW\WXFM �
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VDPRU] GX� WHU\WRULDOQHJR� Z� 3ROVFH� QLHMDNR� SRGZyMQLH�� 'RW\F]\� WR� ]ZáDV]F]D� UHIRUP\�

VSRVREX� ILQDQVRZDQLD� XVáXJ� ]� ]DNUHVX� RFKURQ\� ]GURZLD�� 3R� SLHUZV]H�� UHIRUPD� WD� RGHEUDáD�

QRZ\P�-67�SRQDG�SRáRZ �SLHUZRWQLH�GOD�QLFK�SU]HZLG\ZDQ\FK� URGNyZ�ILQDQVRZ\FK����3R�

GUXJLH��WD�UHIRUPD�Z�RJyOH�QLH�PRJáDE\�E\ü�]UHDOL]RZDQD��JG\E\�QLH�SRZVWDá\�QRZH�-67��7R�

ZáD QLH� VDPRU] G� SRZLDWRZ\� L� VDPRU] G� ZRMHZyG]WZD� REDUF]RQR� RGSRZLHG]LDOQR FL � ]D�

ÄVLHü� SODFyZHN� RFKURQ\� ]GURZLD´� L� SU]\SLVDQR� Z\M WNRZR� QLHMDVQH� RERZL ]NL� Z� ]DNUHVLH�

WZRU]HQLD� WHM� VLHFL� L� MHM� NRU\JRZDQLD� �QLH� SU]HND]XM F� QD� WHQ� FHO� DGQ\FK� URGNyZ�

ILQDQVRZ\FK���2�SRZLDW\�L�ZRMHZyG]WZD�WRF]RQR�ZLHORPLHVL F]Q\�]DFL W\�VSyU��D�W\PF]DVHP�

]QDF]QLH� ZL FHM� URGNyZ� ILQDQVRZ\FK� SU]HND]DQR� LQVW\WXFMRP� E G F\P� SR UHGQLNLHP�

ILQDQVRZ\P���

1LH� QDVW SLáD� SRVWXORZDQD� SU]H]� HNVSHUWyZ� NRQVROLGDFMD� ILQDQVyZ� SXEOLF]Q\FK���� OHF]��

XUXFKRPLRQR� SURFHV� SU]HFLZQ\� �� RGG]LHORQR� SUDZLH� ���� �Z� ZDUXQNDFK� ����� U��� URGNyZ�

ILQDQVRZ\FK�NRQFHQWURZDQ\FK�Z�EXG HFLH�SD VWZD�L�SU]HND]DQR�MH��GR�NDV�FKRU\FK��

1LH� XOHJD� Z WSOLZR FL�� H� ]PLDQ\� Z� VSRVRELH� ILQDQVRZDQLD� XVáXJ� ]� ]DNUHVX� RFKURQ\�

]GURZLD�QLHVá\FKDQLH�RVáDELá\�QRZH�V]F]HEOH�VDPRU] GX�WHU\WRULDOQHJR��2VáDELá\�WH �SD VWZR�

SHáQL FH� URO � EH]VLOQHJR� JZDUDQWD� QRUP\� DUW�� ��� XVW�� �� .RQVW\WXFML�� :]PRFQLáD� VL �

ELXURNUDFMD����

$GPLQLVWUDFMD� Z\JUDáD� NROHMQ\� HWDS� VSRUX� � WRF]RQHJR� SU]H]� ]ZROHQQLNyZ� UHIRUP\�

WHU\WRULDOQHM� ]H� ]ZROHQQLNDPL� UHIRUP� EUDQ RZ\FK�� Ä6DPRU] GRZF\´� RG� ����� U�� � DSHOXM � R�

Z]PRFQLHQLH� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR�� GRVWDUF]DM F� VWRV\� DUJXPHQWyZ�

SR]\W\ZQ\FK����1DWRPLDVW� ÄEUDQ \ FL´�RG� ODW� �ZDOF] �R�ZáDVQH� WUDMHNWRULH� UHIRUP��:� ODWDFK�

������������ZDOF]\á\�FHQWUDOH�R ZLDWRZ\FK�]ZL ]NyZ�]DZRGRZ\FK��'ODWHJR�JPLQ\�SU]HM á\�

SURZDG]HQLH�V]Nyá�SRGVWDZRZ\FK�GRSLHUR�]�GQLHP���VW\F]QLD�����U���F]\OL�FR�QDMPQLHM�GZD�

ODWD� ]D� Sy QR���� 7D� F] ü� JU\� NRV]WRZDáD� SRGDWQLNyZ� SRQDG� ���� EOQ� VWDU\FK� ]áRW\FK�

�WU]\NURWQH� W]Z�� RGGáX DQLH� R ZLDW\�� FL JQ FH� VL � ODWDPL� ]DOHJáR FL� Z� UHJXORZDQLX�

]RERZL ]D ��RUD]�SU]\QLRVáD�]QDF] FH�VWUDW\�Z�SRVWDFL�GHJUDGDFML�ED]\�PDWHULDOQHM�HGXNDFML�

V]F]HEOD�SRGVWDZRZHJR���

�������������������������������������������������
���à F]QH�GRFKRG\�VDPRU] GyZ�SRZLDWRZ\FK�L�VDPRU] GyZ�ZRMHZyG]WZ�VWDQRZL �QLHVSHáQD�����ZSá\ZyZ�

]H�VNáDGHN�QD�SRZV]HFKQH�XEH]SLHF]HQLH�]GURZRWQH���
��� 3RVWXORZDQD� UyZQLH � SU]H]� SU]HFLZQLNyZ� UHIRUP\� VDPRU] GRZHM� QS�� SU]H]� -DGZLJ � 6WDQLV]NLV�

GRPDJDM F �VL �ÄSU]\ZUyFHQLD�ILQDQVyZ�SXEOLF]Q\FK�SD VWZX´��Ä5]HF]SRVSROLWD´�]�����PDUFD������U���
����2VREL FLH�RV]DFRZDáDP�QD�SRGVWDZLH�DQNLHW�]�SUDZLH������JPLQ�GRUREHN�LQZHVW\F\MQ\�JPLQ��ZRGRFL JL��

VLHFL�NDQDOL]DF\MQH��FLHSáRFL JL��Z\V\SLVND� PLHFL��RF]\V]F]DOQLH� FLHNyZ��GURJL�DVIDOWRZH�L�GURJL�XWZDUG]RQH��]�
RNUHVX�,�NDGHQFML�RUJDQyZ�VDPRU] GX�JPLQQHJR��3RU��*PLQ\�JRVSRGDUXM FH��.UDMRZ\�,QVW\WXW�%DGD �
6DPRU] GRZ\FK��3R]QD �������

��� 1D� PRF\� XVWDZ\� ]� GQLD� ��� PDMD� ����� U�� R� SRG]LDOH� ]DGD � L� NRPSHWHQFML� RNUH ORQ\FK� Z� XVWDZDFK�
V]F]HJyOQ\FK�SRPL G]\�RUJDQ\�JPLQ\�D�RUJDQ\�DGPLQLVWUDFML�U] GRZHM�RUD]�R�]PLDQLH�QLHNWyU\FK�XVWDZ��']�8��
1U� ���� SR]�� ����� JPLQ\� SRZLQQ\� REOLJDWRU\MQLH�SU]HM ü�SURZDG]HQLH� V]Nyá� SRGVWDZRZ\FK�]�GQLHP��� VW\F]QLD�
�����U���D�SU]HG�W\P�WHUPLQHP�PRJá\�SU]HMPRZDü�WR�]DGDQLH�Z�GURG]H�IDNXOWDW\ZQ\FK�SRUR]XPLH �]DZLHUDQ\FK�
]� DGPLQLVWUDFM � R ZLDWRZ �� 7HUPLQ� �� VW\F]QLD� ����� U�� E\á� SRZV]HFKQLH� NU\W\NRZDQ\� MDNR� Z\]QDF]RQ\�
QLHXIQR FL � ZREHF� VDPRU] GX� WHU\WRULDOQHJR�� :� HIHNFLH� RSRUX� VWDZLDQHJR� SU]H]� ]ZL ]NL� ]DZRGRZH�
SUDFRZQLNyZ�R ZLDW\��REDZLDM F\FK�VL �]PLDQ\�SUDFRGDZF\�U] GRZHJR�QD�SUDFRGDZF �VDPRU] GRZHJR��WHUPLQ�
WHQ�E\á� GZXNURWQLH�SU]HVXZDQ\�SRG�SUHWHNVWHP�SRWU]HE\�SU]\JRWRZDQLD�RGSRZLHGQLR� VWDELOQ\FK� LQVWUXPHQWyZ�
ILQDQVRZDQLD�]DGD �R ZLDWRZ\FK�JPLQ��,QVWUXPHQW\�WDNLH�QLH�SRZVWDá\�GR�FKZLOL�REHFQHM��
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2G� SRáRZ\� ����� U�� GR� JU\� Zá F]\áD� VL � VáX ED� ]GURZLD�� -HM� SRP\VáHP� QD� XVSUDZQLHQLH�

V\VWHPX� RFKURQ\� ]GURZLD� �D� ]ZáDV]F]D� QD� QLHGRVWDWHN� URGNyZ� ILQDQVRZ\FK�� QLH� E\áR��

SU]HF]HNDQLH� ]PLDQ� �WDN� MDN� WR� PLDáR� PLHMVFH� Z� R ZLDFLH��� OHF]� NDV\� FKRU\FK� RUD]�

SRZV]HFKQH� XEH]SLHF]HQLD� ]GURZRWQH�� 3RPLMDM F� NRV]W\� SURMHNWRZDQHM� UHJXODFML���� QLH�

]DXZD DQR�XVWURMRZ\FK�ZDG�V\VWHPX�ÄXSD VWZRZLRQ\FK´�XEH]SLHF]H �]GURZRWQ\FK��

=� ILQDQVRZHJR� SXQNWX�ZLG]HQLD� NRQFHSFMD� SRZV]HFKQ\FK� XEH]SLHF]H � ]GURZRWQ\FK� MHVW�

XGDQ � SUyE � NROHMQHJR� Z\RGU EQLHQLD� SR]D� V\VWHP� EXG HWRZ\� F] FL� GRFKRGyZ� ]� W\WXáX�

GDQLQ� SXEOLF]Q\FK��1LH�PR H� WR� SU]\QLH ü� GREU\FK� HIHNWyZ� HNRQRPLF]Q\FK�� SRQLHZD � FDáD�

VWUXNWXUD� RUJDQL]DF\MQD� NDV� FKRU\FK�PXVL� IXQNFMRQRZDü�SRGREQLH� GR� W\SRZHM� DGPLQLVWUDFML�

VSHFMDOQHM��]�MHV]F]H�PQLHMV]\P�]DNUHVHP�RGSRZLHG]LDOQR FL�SROLW\F]QHM���

$�MX �QDVW SQH�EUDQ H�XVWDZLDM �VL �Z�NROHMFH���SRGREQR�EH]�VHQVX�E\áRE\�GHFHQWUDOL]RZDü�

ZDON � ]� EH]URERFLHP�� 6XJHUXMH� VL ���� H� � SRZLDW� MHVW� ]D� PDá\� �QD� FR"� ER� SU]HFLH � QLH� QD�

VHQVRZQH� Z\SáDFDQLH� ]DVLáNyZ��� D� ZRMHZyG]WZR� ]D� GX H� �QD� FR"� ER� SU]HFLH � QLH� QD�

DNW\ZL]DFM � JRVSRGDUF] �� NWyUD� MHVW� MHG\Q\P� VNXWHF]Q\P� VSRVREHP� SU]HFLZG]LDáDQLD�

EH]URERFLX��� 3U]HFLZG]LDáDQLH� EH]URERFLX� Z� ����� U�� E\áR� Z\RGU EQLRQH� Z� SRVWDFL�

DGPLQLVWUDFML� VSHFMDOQHM�� $� ]DWHP� QDVW SQD� SXOD� URGNyZ� ILQDQVRZ\FK� SU]HZLG\ZDQ\FK� GOD�

SRZLDWyZ� L� ZRMHZyG]WZ��� QLH� E\áD� LP� SU]HND]DQD� Z� FKZLOL� RSUDFRZ\ZDQLD� XVWDZ\� R�

GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� DGQHJR� XV]F]HUENX� QLH� GR]QDá� VWDQ�

SRVLDGDQLD� URGNyZ� ILQDQVRZ\FK� RUD]� LQVW\WXFML� EUDQ RZ\FK� ]ZL ]DQ\FK� ]� 0LQLVWHUVWZHP�

5ROQLFWZD�L�*RVSRGDUNL� \ZQR FLRZHM��$JHQFMD�:áDVQR FL�5ROQHM�6NDUEX�3D VWZD��$JHQFMD�

0RGHUQL]DFML� L� 5HVWUXNWXU\]DFML� 5ROQLFWZD��� ]� 0LQLVWHUVWZHP� 7UDQVSRUWX� � �]DFKRZXM F\P�

���� URGNyZ� SU]H]QDF]DQ\FK� QD� ILQDQVRZDQLH� GUyJ� SXEOLF]Q\FK� QD� PRF\� XVWDZ\� R�

ILQDQVRZDQLX� GUyJ� SXEOLF]Q\FK�� SRPLPR� H� GURJL� NUDMRZH� VWDQRZL � REHFQLH� ]DOHGZLH� ���

GáXJR FL�ZV]\VWNLFK�GUyJ�SXEOLF]Q\FK�Z�3ROVFH���]�0LQLVWHUVWZHP�2FKURQ\� URGRZLVND��LWG���

�����(NRQRPLF]QH�FHOH�GHFHQWUDOL]DFML��

2EHFQ\� V\VWHP� ILQDQVyZ� SXEOLF]Q\FK� MHVW� QDGDO� VFHQWUDOL]RZDQ\�� D� QRZH� -67��

ILQDQVRZDQH�V �JáyZQLH�WUDQVIHUDPL�]�EXG HWX�SD VWZD��8G]LDá�W\FK�WUDQVIHUyZ�Z�GRFKRGDFK�

RJyáHP� VDPRU] GyZ� SRZLDWRZ\FK� SU]HNUDF]D� ����� QDWRPLDVW� Z� GRFKRGDFK� RJyáHP�

VDPRU] GyZ� ZRMHZyG]WZ� Z\QRVL� RN�� ����� :� QDMVWDUV]\FK� -67�� F]\OL� Z� JPLQDFK� ±�

UHDNW\ZRZDQ\FK�MX �Z�SRáRZLH������U���XG]LDá�WUDQVIHUyZ�]�EXG HWX�SD VWZD�SU]HNUDF]D�����

GRFKRGyZ� RJyáHP� �FKRFLD �Z� SLHUZV]\P� URNX� VDPRG]LHOQR FL� EXG HWRZHM� JPLQ� XG]LDá� WHQ�

QLH� SU]HNUDF]Dá� ������ 7HQ� VWDQ� U]HF]\� SRZLQLHQ� ]PLHQLü� VL � ]� SRZRGX� NRQLHF]QR FL�

�������������������������������������������������
��� 2EOLF]RQR� MH� Z� JUXGQLX� ����� U�� QD� RN�� ����� 3.%�� SRU�� =�� *LORZVND�� 3RWHQFMDOQH� VFHQDULXV]H�

GHFHQWUDOL]DFML� RUD]� LFK� V]DFXQNRZH� VNXWNL� PDNURHNRQRPLF]QH�� ,QVW\WXW� %DGD � QDG� *RVSRGDUN � 5\QNRZ ��
:RUNLQJ�SDSHU��*GD VN��JUXG]LH �������

���6SyU�R�SU]HND]DQLH�GR�-67�GRW\FKF]DVRZ\FK�XSUDZQLH �W]Z��DGPLQLVWUDFML�SUDF\�]DNR F]\á�VL �SRP\ OQLH�
GOD� VDPRU] GX� WHU\WRULDOQHJR�� FKRFLD � QDGDO� WUZDM � G\VNXVMH� R� VSRVREDFK� ILQDQVRZHJR� RGG]LDá\ZDQLD�
.UDMRZHJR�8U] GX�3UDF\�QD�-67��

���6]HU]HM�SRU��=��*LORZVND��)LQDQVH�ZRMHZyG]WZD�VDPRU] GRZHJR��Ä6DPRU] G�7HU\WRULDOQ\´�������QU����D�
WDN H�=��*LORZVND�� -�� 3áRVNRQND�� 6�� 3UXWLV��0�� 6WHF�� (��:\VRFND��0RGHO�XVWURMRZ\�ZRMHZyG]WZD� �UHJLRQX��Z�
XQLWDUQ\P�SD VWZLH�GHPRNUDW\F]Q\P��RS��FLW���
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SU]HND]DQLD�VDPRU] GRZL�WHU\WRULDOQHPX�QDOH QHM�PX�F] FL�GRFKRGyZ�SXEOLF]Q\FK��]JRGQLH�

]�DUW������XVW����.RQVW\WXFML�-67�PDM �SUDZR�GR�GRFKRGyZ�DGHNZDWQ\FK�GR�RERZL ]NyZ��D�

GRFKRG\� WH� SRZLQQ\� E\ü� HIHNWHP� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK��5yZQLH�ZD QH� MHVW�

]PQLHMV]DQLH�QLHEH]SLHF]H VWZD�XWUDW\�NRQWUROL�QDG� ILQDQVDPL�SXEOLF]Q\PL��NWyUH�QLH� MHVW�Z�

3ROVFH� PDáH� �FR� MHVW� VZRLVW\P� � SDUDGRNVHP� Z� VFHQWUDOL]RZDQ\P� V\VWHPLH� ILQDQVyZ�

SXEOLF]Q\FK�L�MDNR�WDNLH� ZLDGF]\�R�QLNáHM�VNXWHF]QR FL�WHJR�VFHQWUDOL]RZDQLD����

2EHFQ\� VWDQ� ILQDQVyZ� SXEOLF]Q\FK� Z� 3ROVFH� MHVW� Z\SDGNRZ � � F] VWNRZ\FK� GHF\]ML� L�

SU]HGVL Z]L ü��NWyUH�XWU]\PXM �Z\VRNL�SR]LRPX�FHQWUDOL]DFML�� � ZLDGF]\�R� W\P�RGWZDU]DQLH�

�]PQLHMV]RQHM� Z� UDG\NDOQ\P� VWRSQLX� Z� ����� U��� OLVW\� SD VWZRZ\FK� IXQGXV]\� FHORZ\FK� L�

\ZLRáRZH� UR]ZLMDQLH� LQVW\WXFML� DJHQFML� U] GRZ\FK� �OXE� TXDVL� �� U] GRZ\FK�� ]H� VZRERGQ\P�

GRVW SHP�GR� URGNyZ�SXEOLF]Q\FK���

&HOHP� GHFHQWUDOL]DFML� SRZLQQD� E\ü� UHGXNFMD� OXE� HOLPLQDFMD� QLHNRU]\VWQ\FK� ]MDZLVN� Z�

V\VWHPLH�ILQDQVyZ�SXEOLF]Q\FK��D�]ZáDV]F]D�QDVW SXM F\FK�ZDG�WHJR�V\VWHPX��

��� UR]SURV]HQLD� IDNW\F]QHM� RGSRZLHG]LDOQR FL� G\VSRQHQWyZ� SU]\� IRUPDOQHM� FHQWUDOL]DFML�

GHF\]ML�EXG HWRZ\FK��

��� QLHGRUR]ZRMX� LQVW\WXFML� VWULFWH� EXG HWRZ\FK� SU]\� MHGQRF]HVQ\P� QLHVNU SRZDQ\P�

UR]ZRMX�LQVW\WXFML�SDUDEXG HWRZ\FK�OXE�]JRáD�ILQDQVRZR��U\QNRZ\FK��DJHQFMH����

��� EUDNX� HIHNW\ZQHJR� V\VWHPX� QDG]RUX� L� NRQWUROL� Z\GDWNyZ� SXEOLF]Q\FK� RUD]� ]E\W� PDáR�

U\JRU\VW\F]Q �NRQWURO �Z\GDWNyZ�EXG HWRZ\FK��

��� EUDNX�PR OLZR FL� SURZDG]HQLD� VNXWHF]QHM� SROLW\NL� SU]HVWU]HQQLH� Uy QLFRZDQHM� �SROLW\NL�

UHJLRQDOQHM���

��� QLVNLHJR��SR]LRPX��HIHNW\ZQR FL�Z\NRU]\VW\ZDQLD� URGNyZ�SXEOLF]Q\FK��

��� VáDEHM� NRQWUROL� SURFHVyZ� VXEV\GLRZDQLD� Z� XM FLX� ]DUyZQR� SU]HGPLRWRZ\P� MDN� L�

SRGPLRWRZ\P��GRW\F]\�WR�WDN H�VDPRU] GX�WHU\WRULDOQHJR���

��� QLHGRUR]ZRMX�SURFHGXU�SODQRZDQLD�Z\GDWNyZ�EXG HWRZ\FK��

��� GRPLQDFML� PDNURHNRQRPLF]Q\FK� SDUDPHWUyZ� ILQDQVRZR� �� JRVSRGDUF]\FK� QD� ZV]\VWNLFK�

HWDSDFK�SURMHNWRZDQLD�Z\GDWNyZ�EXG HWRZ\FK��

��� QLVNLHJR� SR]LRPX� ZLDGF]HQLD� XVáXJ� SXEOLF]Q\FK� SU]\� UyZQRF]HVQ\P� �� SRZV]HFKQLH�

SRGQRV]RQ\P���PDUQRWUDZVWZLH�SURFHGXU�ILQDQVRZDQLD�W\FK�XVáXJ��

����XWUZDORQHM� SU]H]� G]LHVL FLROHFLD� GRPLQDFML� Z\GDWNyZ� ELH F\FK� QDG� Z\GDWNDPL�

PDM WNRZ\PL� RUD]� GRPLQDFML� Z\GDWNyZ� RVRERZ\FK� QDG� Z\GDWNDPL� U]HF]RZ\PL� Z�

NDWHJRULL�Z\GDWNyZ�ELH F\FK��

%H]� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK� PXVLP\� QDGDO� XWU]\P\ZDü� VNRPSOLNRZDQ � L�

NRV]WRZQ �PDFKLQ �DGPLQLVWUDF\MQ ��NWyUD�QLH�MHVW�Z�VWDQLH�UDFMRQDOQLH��VSUDZQLH�L�HIHNW\ZQLH�

]DU] G]Dü��SRQLHZD ��

- QLH�SRVLDGD�]E\W�ZLHOX�LQIRUPDFML�QLH]E GQ\FK�GR�SRGHMPRZDQLD�WUDIQ\FK�GHF\]ML��

- WH�LQIRUPDFMH��NWyU\PL�G\VSRQXMH��]ELHUD�]H�]E\W�GX \PL�RSy QLHQLDPL��
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- ]EXGRZDQD� MHVW� ZHGOH� KLHUDUFKLF]QHM� SRGOHJáR FL� L� SU]\]Z\F]DMRQD� GR� MHGQRVWURQQHJR�

SU]HSá\ZX�LQIRUPDFML��

- VWDUDQQLH�XQLND�NRQWURZHUV\MQ\FK�GHF\]ML��

- F] FLRZR�QLH�SDQXMH�QDG�]E\W�GX \P�]DVL JLHP�VZRLFK�G]LDáD ��JXEL�VL �Z�V]F]HJyáDFK�L�

ZLNáD�Z�QLHXFKURQQH�VSRU\�NRPSHWHQF\MQH��

- Z� ]DVDG]LH� QLH� SRQRVL� RGSRZLHG]LDOQR FL� ]D� ]DQLHFKDQLH� G]LDáD � OXE� SRGHMPRZDQLH�

GHF\]ML�Eá GQ\FK��

�����%DULHU\�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK�� �

1LH� Z\GDMH� VL � E\� SU]\F]\Q � ]DQLHFKDQLD� G]LDáD � QD� U]HF]� GHFHQWUDOL]DFML� ILQDQVyZ�

SXEOLF]Q\FK� E\á\� WUXGQR FL� PHWRGRORJLF]QH�� 6 � RQH� ZSUDZG]LH� LVWRWQH�� OHF]� � ZD QLHMV]H�

Z\GDM �VL �REDZ\�SU]HG�XWUDW �NRQWUROL�QDG�SXEOLF]Q\PL�]DVREDPL�ILQDQVRZ\PL��,FK� UyGáHP�

MHVW�QLHXIQR ü�GR�VDPRU] GX�WHU\WRULDOQHJR�L�EUDN� ZLDGRPR FL�WUH FL�SURFHVX�GHFHQWUDOL]DFML�

ZáDG]\� SXEOLF]QHM�� =JRGQLH� ]� DUW�� ��� XVW�� �� .RQVW\WXFML� GHFHQWUDOL]DFML� SRZLQQD� SRGOHJDü�

ZáDG]D� SXEOLF]QD�� D� QLH� W\ONR� ]DGDQLD� SXEOLF]QH�� E G FH� XVWURMRZ\PL� RERZL ]NDPL�

SRV]F]HJyOQ\FK�SRGPLRWyZ�ZáDG]\�SXEOLF]QHM���

1LHXIQR ü� ZREHF� GHFHQWUDOL]DFML� SXEOLF]Q\FK� ]DVREyZ� ILQDQVRZ\FK� QLH� PD� FKDUDNWHUX�

LGHRZR�SURJUDPRZHJR�� OHF]� Z\ZRG]L� VL � ]� SU]HNRQDQLD�� H� WUDQVIRUPDFMD� VSRáHF]QR�

JRVSRGDUF]D� � Z\PDJD� VLOQHJR�� VFHQWUDOL]RZDQHJR� DSDUDWX� NRQWURORZDQLD� Z\GDWNyZ�

SXEOLF]Q\FK�� � 0R QD� SU]\SXV]F]Dü�� H� SU]HNRQDQLH� WR� RSLHUD� VL � QD� ZD Q\FK��

FHQWUDOLVW\F]Q\FK� � ]DáR HQLDFK�� NWyUH� QLH� E\á\� ZSUDZG]LH� RWZDUFLH� VIRUPXáRZDQH�� OHF]� Z�

ZLHWOH� SUDZLH� G]LHVL FLROHWQLFK� GR ZLDGF]H � � LFK� LVWQLHQLD� QLH� GD� VL � ]DNZHVWLRQRZDü��

'RW\F] � RQH� WU]HFK� VSUDZ� NOXF]RZ\FK� GOD� WUDQVIRUPDFML� XVWURMRZHM� ±� UHIRUP� VHNWRURZ\FK��

V\VWHPX�SRGDWNRZHJR�L�]DGáX HQLD�SXEOLF]QHJR��

3LHUZV]\P� FHQWUDOLVW\F]Q\P� ]DáR HQLHP� MHVW� QDGDQLH� SULRU\WHWX� UHIRUPRP� VHNWRURZ\P��

NWyUH� ZSUDZG]LH� Z\PDJDM � VSRU\FK� QDNáDGyZ� ILQDQVRZ\FK�� OHF]� EXGXM � QDG]LHM � QD�

VNXWHF]Q � UHVWUXNWXU\]DFM � QDMEDUG]LHM� NáRSRWOLZ\FK� EUDQ � JRVSRGDUNL�� QS�� JyUQLFWZD��

KXWQLFWZD��SU]HP\VáX�]EURMHQLRZHJR��5HIRUP\�WH�V �SURZDG]RQH�EH]�ZL NV]HJR�SRZRG]HQLD�

SU]H]� FHQWUDOQ\� DSDUDW� SD VWZRZ\��NWyU\�SU]\F]\Q�GRW\FKF]DVRZ\FK�SRUD HN�QLH�XSDWUXMH�Z�

RGVHSDURZDQLX� VZRLFK� G]LDáD � RG� � SURFHVyZ� SU]HNV]WDáFH � XVWURMX� SD VWZD�� OHF]� Z�

QLHGRVWDWNX� URGNyZ� ILQDQVRZ\FK� SU]H]QDF]DQ\FK� QD� RZH� ÄUHVWUXNWXU\]DFMH´�� -HVW� WR�

]DáR HQLH�IDáV]\ZH�� URGRZLVND�HNVSHUFNLH�GRVWDUF]\á\�ZLHOH�DUJXPHQWyZ��SU]HPDZLDM F\FK�

]D� NRQLHF]QR FL � Z\NRU]\VWDQLD� VDPRU] GX� WHU\WRULDOQHJR� GR� LQLFMRZDQLD�� NRRUG\QDFML� L�

VW\PXORZDQLD� UHIRUP�VHNWRURZ\FK�� D� WDN H�SU]HVWU]HJDM F\FK�SU]HG�SRGHMPRZDQLHP�UHIRUP�

VHNWRURZ\FK�EH]�]DDQJD RZDQLD�QRZ\FK�SRGPLRWyZ�ZáDG]\�SXEOLF]QHM����/H FH�X�SRGVWDZ�

�������������������������������������������������
���3U]\NáDGRZR�SRU��=��*LORZVND��5HJLRQDOL]DFMD��'UXJL�HWDS�WUDQVIRUPDFML�VSRáHF]QR�JRVSRGDUF]HM��&HQWUXP�

$QDOL]�6SRáHF]QR�(NRQRPLF]Q\FK��:DUV]DZD�������=��*LORZVND��-DN�GRNR F]\ü�UHIRUP �VDPRU] GRZ ��RS��FLW���
=�� *LORZVND�� 3RWHQFMDOQH� VFHQDULXV]H� GHFHQWUDOL]DFML� RUD]� LFK� V]DFXQNRZH� VNXWNL� PDNURHNRQRPLF]QH� Z�
SHUVSHNW\ZLH�WU]HFK�ODW�EXG HWRZ\FK��RS��FLW����=��*LORZVND��3\WDQLD��R�NROHMQR ü�UHIRUP��Ä5]HF]SRVSROLWD´�������
QU�����
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WHJR�]DáR HQLD�SRF]XFLH�PLVML�FHQWUDOQHJR�DSDUDWX�SD VWZRZHJR�GRSURZDG]LáR�PL G]\�LQQ\PL��

GR��

- Z\W\F]HQLD�RGU EQHM��DGPLQLVWUDF\MQHM� FLH NL�UHIRUPRZDQLD�V\VWHPX�ILQDQVRZDQLD�XVáXJ��

]� ]DNUHVX� RFKURQ\� ]GURZLD���� ZEUHZ� SRZV]HFKQHPX� PQLHPDQLX� NDV\� FKRU\FK� QLH� V �

LQVW\WXFMDPL� XEH]SLHF]HQLRZ\PL�� OHF]� � VSHFMDOQ � ELXURNUDFM � DGPLQLVWUXM F �

SRFKRG] F\PL�]�RERZL ]NRZ\FK�VNáDGHN�SXEOLF]Q\PL� URGNDPL�ILQDQVRZ\PL��

- ]DEORNRZDQLD�UHIRUP\�V\VWHPX�]DU] G]DQLD�GURJDPL�SXEOLF]Q\PL��DGPLQLVWUDFMD�U] GRZD��

RGSRZLDGD�REHFQLH�]D�QLHVSHáQD����GUyJ�SXEOLF]Q\FK��G\VSRQXM F�W �VDP �FR�XSU]HGQLR�

VLHFL �LQVW\WXFML�]DU] G]DM F\FK���

- EORNRZDQLD� UHIRUP\� Z� G]LHG]LQLH� DGPLQLVWUDFML� SUDF\� L� SU]HFLZG]LDáDQLD� EH]URERFLX��

FKRFLD � QD� PRF\� XVWDZRGDZVWZD� XVWURMRZHJR� ]DGDQLD� � ]� WHJR� ]DNUHVX� SRZLQQ\� E\ü�

SU]HND]DQH� VDPRU] GRZL� WHU\WRULDOQHPX� ZUD]� ]� RGSRZLHGQLPL� VWUXNWXUDPL�

RUJDQL]DF\MQ\PL�L� URGNDPL�ILQDQVRZ\PL�MX �]�SRF] WNLHP������U��

- SR]RVWDZLHQLD� EH]� ]PLDQ� OLF]Q\FK� SD VWZRZ\FK� DJHQFML� L� IXQGXV]\� FHORZ\FK�� NWyU\FK�

REV]DU\�G]LDáDQLD�SRNU\ZDM �VL �]�]DGDQLDPL�SXEOLF]Q\PL�VDPRU] GX�WHU\WRULDOQHJR��

- SR]RVWDZLHQLX�EH]�]PLDQ�V\VWHPX�ILQDQVRZDQLD�RFKURQ\� URGRZLVND�SRPLPR�SU]HND]DQLD�

SUDNW\F]QLH�ZV]\VWNLFK��]DGD �]�WHJR�]DNUHVX�GR�VDPRU] GX�WHU\WRULDOQHJR��

- XSRUF]\ZLH� SRGHMPRZDQ\FK� SUyE� FHQWUDOQHJR� ]DGHF\GRZDQLD� R� ]DVDGDFK�� NLHUXQNDFK� L�

FHODFK� PRGHUQL]RZDQLD� REV]DUyZ� ZLHMVNLFK�� FKRFLD � WDN� ZáD QLH� ]GHILQLRZDQH� ]DGDQLH�

ZFKRG]L�Z�VNáDG�]DGD �ZáDVQ\FK�VDPRU] GX�ZRMHZyG]WZ��

- FDáNRZLWHJR� ±� Z� ODWDFK� ���������� ±� ]DQLHFKDQLD� SU]HNV]WDáFDQLD� SROLW\NL� XG]LHODQLD�

SRPRF\� SXEOLF]QHM� SRGPLRWRP� U\QNRZ\P� �JáyZQLH� SU]HGVL ELRUVWZRP� SD VWZRZ\P� L�

VSyáNRP�E G F\P�ZáDVQR FL �6NDUEX�3D VWZD��Z�SROLW\N �UR]ZRMX�UHJLRQDOQHJR������

- Z\WUZDáHJR� SRV]XNLZDQLD� IRUP\� RUJDQL]DF\MQR�SUDZQHM� GOD� FHQWUDOQHM� LQVW\WXFML�

]DMPXM FHM�VL �SROLW\N �UR]ZRMX�UHJLRQDOQHJR�L�G\VSRQXM FHM� URGNDPL�ILQDQVRZ\PL�QD�W �

SROLW\N ����Z�W\P� URGNDPL�]DJUDQLF]Q\PL�QLH�SRGOHJDM F\PL�]ZURWRZL��]ZáDV]F]D�]�8QLL�

(XURSHMVNLHM��� FKRFLD � SRGPLRWDPL� WDNLHM� SROLW\NL� V � VDPRU] G\� ZRMHZyG]WZ� �Z� VNDOL�

UHJLRQDOQHM��L�VDPRU] G\�JPLQQH��Z�VNDOL�ORNDOQHM���

�������������������������������������������������
���:SURZDG]HQLH�RERZL ]NRZ\FK�VNáDGHN�QD�XEH]SLHF]HQLD�]GURZRWQH�]PQLHMV]\áR�SRGVWDZ �

RSRGDWNRZDQLD�GRFKRGyZ�RVyE�IL]\F]Q\FK�SRGDWNLHP�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK��]PQLHMV]DM F�W\P�
VDP\P�GRFKRG\��-67��V]F]HJyOQLH�JPLQ�G\VSRQXM F\FK�SUDZHP�GR�X]\VNLZDQLD�������ZV]\VWNLFK��ZSá\ZyZ�]�
WHJR�SRGDWNX�RG�RVyE�IL]\F]Q\FK�]DPLHV]NDá\FK�QD�LFK�WHUHQLH���

���)DNW� WHQ�VWDQRZL�SRZD QH�XWUXGQLHQLH�Z�GRVWRVRZ\ZDQLX�SROVNLHM�SROLW\NL�XG]LHODQLD�SRPRF\�SXEOLF]QHM�
GR�VWDQGDUGyZ�8(��GR�F]HJR�3ROVND�MHVW�]RERZL ]DQD�QD�PRF\�XNáDGX�VWRZDU]\V]HQLRZHJR�Z�WUDNFLH�GDOV]\FK�
HWDSyZ�SURFHGXU�QHJRFMDF\MQ\FK��3RU��3RPRF�SD VWZD��3UDNW\ND�Z�3ROVFH� L�Z�8(��Ä5]HF]SRVSROLWD´�������QU�
�����V��%����

���8]JDGQLDQLH� WUH FL� U] GRZHJR�SURMHNWX�XVWDZ\�R�SROLW\FH�UR]ZRMX�UHJLRQDOQHJR� WUZDáR�SUDZLH�GZD� ODWD� L�
]DNR F]\áR� VL � SURSR]\FMDPL� VDQNFMRQXM F\PL� ZSURZDG]HQLH� GH� IDFWR� FHQWUDOLVW\F]QHM� SROLW\NL� UHJLRQDOQHM��
QDGDM FHM� GRGDWNRZH�XSUDZQLHQLD�0LQLVWHUVWZX�*RVSRGDUNL� MDNR�FHQWUDOQHPX�ÄDQLPDWRURZL´� L�NRRUG\QDWRURZL�
WHM�SROLW\NL�����
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3U]HPLHQQR ü� NRQFHSFML� UHIRUPDWRUVNLFK� �WUDNWXM F\FK� SRGREQLH� UHIRUP\� VHNWRURZH� L�

GHFHQWUDOL]DFM � XVWURMRZR�WHU\WRULDOQ �� GRSURZDG]LáD� GR� UyZQRF]HVQHJR� � ZSURZDG]DQLD�

QLHVSyMQ\FK�VFHQDULXV]\�UHIRUPRZDQLD�SD VWZD��5H]XOWDWHP�V �SRZD QH�G\OHPDW\�ILQDQVRZH���

'UXJLP�]DáR HQLHP��FHQWUDOLVW\F]Q\P��MHVW��SRWU]HED�Z]PDFQLDQLD�ZáDG]WZD�SRGDWNRZHJR�

DSDUDWX� FHQWUDOQHJR��=DáR HQLH� WR�Z\ZRG]L� VL � ]�REDZ�DSDUDWX�FHQWUDOQHJR�R�XWUDW �NRQWUROL�

QDG� ZSá\ZDPL� SRGDWNRZ\PL� L� ]ZL ]DQ\PL� ]� W\P� WUXGQR FLDPL� Z� ILQDQVRZDQLX� Z\GDWNyZ�

SXEOLF]Q\FK� UHDOL]RZDQ\FK� SU]H]� WHQ� DSDUDW�� =DáR HQLH� WR� MHVW� EDUG]R� VLOQLH� ZLGRF]QH� ZH�

ZV]\VWNLFK� GHEDWDFK� R� SU]HNV]WDáFHQLDFK� V\VWHPX� SRGDWNRZHJR�� MDNLH� V � Z� 3ROVFH�

SURZDG]RQH� RG� NLONX� ODW�� 6NXWNL� FHQWUDOLVW\F]QHM� RSW\NL� SRGDWNRZHM� SU]HMDZLDM � VL �PL G]\�

LQQ\PL�Z��

- URVQ FHM� GRPLQDFML� SRGDWNyZ� SR UHGQLFK� ZH� ZSá\ZDFK� GR� EXG HWX� SD VWZD�� SRGDWNL�

SR UHGQLH�V �PRGHORZR�JRU]HM�GRVWRVRZDQH�GR�SURFHVyZ�GHFHQWUDOL]DF\MQ\FK��VWDQRZL F�

W\SRZ\�LQVWUXPHQW�FHQWUDOQHM�NRQFHQWUDFML�SXEOLF]Q\FK� URGNyZ�ILQDQVRZ\FK���

- EORNRZDQLX� G\VNXVML� R� PR OLZR FLDFK� SU]HND]\ZDQLD� VDPRU] GRZL� WHU\WRULDOQHPX� DOER�

XG]LDáyZ� ZH� ZSá\ZDFK� ]� QLHNWyU\FK� SRGDWNyZ� SR UHGQLFK��� �QS�� XG]LDáX� VDPRU] GX�

ZRMHZyG]WZD�ZH�ZSá\ZDFK�]�SRGDWNX�RG�WRZDUyZ�L�XVáXJ���DOER�ZSá\ZyZ�]�F] FL�W\FK�

SRGDWNyZ��QS��SU]HND]DQLD�VDPRU] GRZL�SRZLDWRZHPX�ZSá\ZyZ�]�SRGDWNX�RG�WRZDUyZ�L�

XVáXJ�RG�VSU]HGD \�GHWDOLF]QHM�XVáXJ�KRWHODUVNLFK��OXE�JDVWURQRPLF]Q\FK����

- PDOHM FHM� Z\GDMQR FL� ILVNDOQHM� SRGDWNyZ� EH]SR UHGQLFK�� VWDQRZL F\FK� QDWXUDOQH� UyGáR�

GRFKRGyZ�VDPRU] GX�WHU\WRULDOQHJR�Z�SD VWZLH�]GHFHQWUDOL]RZDQ\P��

- REQL DQLD� Z\GDMQR FL� SRGDWNyZ� GRFKRGRZ\FK�� FR� MHVW� WHQGHQFM � UDFMRQDOQ � ]�

HNRQRPLF]QHJR� SXQNWX� ZLG]HQLD�� OHF]� � RGELHUD� VDPRU] GRZL� WHU\WRULDOQHPX� F] ü�

GRFKRGyZ�SRGDWNRZ\FK���

- ]PQLHMV]DQLD� SU]HGPLRWRZHJR� ]DNUHVX� RSRGDWNRZDQLD� Z� SRGDWNX� RG� URGNyZ�

WUDQVSRUWRZ\FK��VWDQRZL FHJR� UyGáR�GRFKRGyZ�ZáDVQ\FK�JPLQ�����

- QLNáHM� LQWHQV\ZQR FL� SUDF� QDG� W]Z�� SRGDWNLHP� NDWDVWUDOQ\P�� NWyU\� SRZLQLHQ� ]DVW SLü�

SRGDWHN� RG� QLHUXFKRPR FL� �DUFKDLF]QLH� QDOLF]DQ\� JáyZQLH� RG� SRZLHU]FKQL�

QLHUXFKRPR FL��� SRGDWHN� UROQ\� �DUFKDLF]QLH� QDOLF]DQ\� RG� SRZLHU]FKQL� QLHUXFKRPR FL�

JUXQWRZHM�X \WNRZDQHM�GR�G]LDáDOQR FL� UROQLF]HM�� L� SRGDWHN� OH Q\� �UyZQLH� DUFKDLF]Q\��Z�

SUDNW\FH�XLV]F]DQ\�RG�QLHVSHáQD�SRáRZ\�ODVyZ���Z�PLHMVFH�W\FK�SRGDWNyZ��VWDQRZL F\FK�

�������������������������������������������������
����3URSR]\FMD�WDND�E\áD�]DZDUWD�Z�HNVSHUFNLFK�SURMHNWDFK�XVWDZ�R�VDPRU] G]LH�ZRMHZyG]WZD��SRU��SNW��������

QLQLHMV]HJR�UDSRUWX��
���1D�PRF\�DUW����]�XVWDZ\�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��]PLHQLRQHJR�SU]H]�DUW����XVWDZ\�]����VLHUSQLD�

����� U�� �R� ILQDQVRZDQLX�GUyJ�SXEOLF]Q\FK��']�8��1U������SR]�������]�SRGVWDZ\�RSRGDWNRZDQLD�SRGDWNLHP�RG�
URGNyZ� WUDQVSRUWRZ\FK� Z\á F]RQR� VDPRFKRG\� RVRERZH�� FKRFLD � ZSá\Z\� ]� WHJR� W\WXáX� VWDQRZLá\� EDUG]R�
]QDF] FH� UyGáR� GRFKRGyZ� JPLQ�� 1DOH \� GRGDü�� H� JPLQ\� SRQLRVá\� SRZD QH� NRV]W\� LQIRUPDW\]DFML� SUDF\�
Z\G]LDáyZ� NRPXQLNDFML� VZRLFK� XU] GyZ�Z\á F]QLH�Z� FHOX�SRSUDZ\� VWRSQLD� HJ]HNXFML�ZSá\ZyZ�SRGDWNRZ\FK�
XLV]F]DQ\FK�SU]H]�ZáD FLFLHOL� VDPRFKRGyZ�RVRERZ\FK� �DGPLQLVWUDF\MQH� ]DGDQLD�JPLQ�Z�]DNUHVLH� NRPXQLNDFML�
QLH� VWDQRZLá\� LFK� ]DGD � ZáDVQ\FK�� OHF]� E\á\� SU]HMPRZDQH� Z� GURG]H� XPRZQHM� RG� yZF]HVQ\FK� UHMRQRZ\FK�
XU] GyZ�DGPLQLVWUDFML�U] GRZHM�RJyOQHM������
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UyGáR� GRFKRGyZ� JPLQ�� SRZLQLHQ� E\ü� ZSURZDG]DQ\� ±� Z]RUHP� ZL NV]R FL� SD VWZ�

]DFKRGQLRHXURSHMVNLFK�±�QRZRF]HVQ\�SRGDWHN�QDOLF]DQ\�RG�ZDUWR FL�QLHUXFKRPR FL�����

3RPL G]\� GHFHQWUDOL]DFM � XVWURMRZ � �WM�� GHFHQWUDOL]DFM � ]DGD � L� NRPSHWHQFML� SD VWZD� QD�

U]HF]� REOLJDWRU\MQ\FK� WHU\WRULDOQ\FK� NRUSRUDFML� PLHV]ND FyZ�� D� SU]HNV]WDáFHQLDPL� V\WHPX�

SRGDWNRZHJR� QLH� W\ONR� QLH� ]DFKRG] � ]DOH QR FL� IXQNFMRQDOQH���� OHF]� PD� PLHMVFH� SURFHV�

UR]ELH Q\� ±� HZROXFMD� V\VWHPX� SRGDWNRZHJR� MHVW� SRGSRU] GNRZDQD� LQWHUHVRP� DSDUDWX�

FHQWUDOQHJR�SD VWZD��QLH�PR H�ZL F�E\ü�NRKHUHQWQD�]�LQWHUHVDPL�VDPRU] GX�WHU\WRULDOQHJR���

3UREOHP� EUDNX� V\QFKURQL]DFML� ]PLDQ� Z� SRGDWNDFK� ]� UR]ZRMHP� LQVW\WXFML� VDPRU] GX�

WHU\WRULDOQHJR� MHVW� W\P� EDUG]LHM� LVWRWQ\�� H� GRW\FKF]DV� QLH� XGDáR� VL � Z]PRFQLü� NRQWUROL�

DSDUDWX� FHQWUDOQHJR� QDG� Z\GDWNDPL� UHDOL]RZDQ\PL� SU]H]� LQQH� QL � VDPRU] G� WHU\WRULDOQ\���

SRGPLRW\� ILQDQVyZ� SXEOLF]Q\FK�� &] VWR� G\VSRQXM � RQH� �QS�� SD VWZRZH� IXQGXV]H� FHORZH��

ZáDVQ\PL� UyGáDPL�GRFKRGyZ�SXEOLF]Q\FK��UR]PDLWH�REOLJDWRU\MQH�VNáDGNL�L�RSáDW\�RUD]�NDU\�

QS��]D�]DQLHF]\V]F]DQLH� URGRZLVND�QDWXUDOQHJR���=�GUXJLHM�VWURQ\��]DNUHV�ZáDG]\�VDPRU] GX�

WHU\WRULDOQHJR� Z� VSUDZDFK� SRGDWNRZ\FK� �]DNUHV� W]Z�� ZáDG]WZD� SRGDWNRZHJR�� PDOHMH� Z�

JPLQDFK� RUD]� SUDNW\F]QLH� QLH� LVWQLHMH� Z� SRZLDWDFK�� SRPLPR� JZDUDQFML� NRQVW\WXF\MQHM�

]DZDUWHM�Z�DUW������.RQVW\WXFML��

7U]HFLH� FHQWUDOLVW\F]QH� ]DáR HQLH� SU]\MPXMH� ]D� SHZQLN� ]DUyZQR� SRWU]HE � RUD]��

VNXWHF]QR ü�� MDN� L� UDFMRQDOQR ü� HNRQRPLF]Q � SRGHMPRZDQLD� VFHQWUDOL]RZDQ\FK� G]LDáD � QD�

U]HF]� ÄXMDU]PLDQLD´� SURFHVyZ� QDUDVWDQLD� ]DGáX HQLD� SXEOLF]QHJR�� 1LH]DOH QLH� RG� RSFML�

GRNWU\QDOQ\FK� MHVW� SU]\� W\P� RF]\ZLVWH�� H� Z\VRNL� SR]LRP� WHJR� ]DGáX HQLD��� PXVL� E\ü�

XZD DQ\� ]D� ]MDZLVNR� QHJDW\ZQH� ]� SXQNWX� ZLG]HQLD� SURFHVyZ� PDNURHNRQRPLF]Q\FK� RUD]�

UR]PDLW\FK� RJUDQLF]H � SUDZQ\FK�� $OH� ZROXPHQ� ORNDOQHJR� GáXJX� SXEOLF]QHJR� �GáXJ�

UHJLRQDOQ\� MHV]F]H� QLH� LVWQLHMH�� VWDQRZL� ]DOHGZLH� GZLH� VHWQH� ]DGáX HQLD� SD VWZRZHJR�

RJyáHP���� D� LQIRUPDFMH� ]� SLHUZV]HJR� SyáURF]D� IXQNFMRQRZDQLD� VDPRU] GX� SRZLDWyZ� L�

�������������������������������������������������
���3LHUZV]H� LQLFMDW\Z\�XVWDZRGDZF]H�U] GX�Z�VSUDZLH� WHJR�SRGDWNX�PLDá\�PLHMVFH�SRG�NRQLHF������U��3RU��

U] GRZH� SURMHNW\� XVWDZ� ]� ��� JUXGQLD� ����� U��� R� SRGDWNX� RG� QLHUXFKRPR FL�� R� NDWDVWU]H� QLHUXFKRPR FL�� � R�
ZDUXQNDFK� ZF]H QLHMV]HJR� ZSURZDG]HQLD� SRGDWNX� RG� QLHUXFKRPR FL�� R� REOLJDWRU\MQ\FK� RERZL ]NDFK� JPLQ� L�
PLDVW� Z\G]LHORQ\FK� � � RUD]� R� VDPRU] GRZ\FK� XU] GDFK� � SRGDWNyZ� ORNDOQ\FK� L� NDWDVWUX�� 3URMHNW\� WH� ]RVWDá\�
VNLHURZDQH�GR�6HMPX��OHF]�SUDFH�QDG�QLPL�FDáNRZLFLH�]DEORNRZDQR�JáyZQLH�]�SRZRGX�QHJDW\ZQHJR�QDVWDZLHQLD�
RSLQLL� SXEOLF]QHM�� Z]EXU]RQHM� QLHIRUWXQQ\PL� �D� WDN H� QLH]JRGQ\PL� ]� SUDZG �� LQIRUPDFMDPL� XU] GQLNyZ�
0LQLVWHUVWZD� )LQDQVyZ� MDNRE\� SODQRZDQH� VWDZNL� QRZHJR� SRGDWNX� DG� YDORUHP� RVF\ORZDá\� Z� JUDQLFDFK� NLONX�
SURFHQW�ZDUWR FL� SRV]F]HJyOQ\FK� QLHUXFKRPR FL�� 3RU�� =��*LORZVND�� -DN� GRNR F]\ü� UHIRUP � VDPRU] GRZ �� RS��
FLW���V����L�QDVW���

��� =ZL ]NL� SRPL G]\� GHFHQWUDOL]DFM � D� ]PLDQDPL� SRGDWNRZ\PL� SRZLQQ\� SURZDG]Lü� GR� Z]PRFQLHQLD� W]Z��
ZLDGRPR FL�SRGDWNRZHM�RE\ZDWHOL��-HVW�WR�VSUDZD�ZD QD�GOD�XáDWZLHQLD�RE\ZDWHORP�GRNRQ\ZDQLD� ZLDGRP\FK�
Z\ERUyZ� SROLW\F]Q\FK� Z� NRQWHN FLH� LQG\ZLGXDOQ\FK� RFHQ� VSRG]LHZDQ\FK� NRU]\ FL�� R� NWyU\FK� V]HURNR�
Z\SRZLDGD� VL � WHRULD� Z\ERUX� SXEOLF]QHJR�� MDNR� R� VW\PXODWRUDFK� UDFMRQDOQ\FK� GHF\]ML� DORNDF\MQ\FK�
SRGHMPRZDQ\FK� SU]H]� ZáDG]H� SXEOLF]QH�� 3RU�� -�0�� %XFKDQDQ�� )LQDQVH� SXEOLF]QH� Z� ZDUXQNDFK� GHPRNUDFML��
3:1��:DUV]DZD������U���VV����������������������

��� 7U]HED� ]DXZD \ü�� H� VLOQLH� X]DOH QLRQ\� RG� GHILQLFML� VDPHM� NDWHJRULL� Ä]DGáX HQLH� SXEOLF]QH´� RUD]� RG�
VSRVREyZ�MHM�SRPLDUX���

���1D�NRQLHF������U��á F]QH�]DGáX HQLH�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�V]DFRZDQR�QD�SR]LRPLH�RN������POG�]á��
]�F]HJR�QLHVSHáQD���POG�]á�Z\QRVLáR�]DGáX HQLH�VHNWRUD�VDPRU] GRZHJR��7U]HED�GRGDü�� H�UyZQRF]H QLH�LVWQLHM �
NRQWURZHUVMH�Z� VSUDZLH� ]DVDG�REOLF]DQLD�SR]LRPX�GHILF\WX�EXG HWX�SD VWZD� L� �ZROXPHQX�SD VWZRZHJR�GáXJX�
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VDPRU] GX� ZRMHZyG]WZ� ZVND]XM � QD� LVWQLHQLH� QDGZ\ NL� Z� LFK� W]Z�� ]ELRUF]\P� EXG HFLH��

1DWRPLDVW� SURFHV\� SRZVWDZDQLD� � ORNDOQHJR�GáXJX�SXEOLF]QHJR��REVHUZRZDQH�Z�JPLQDFK�Z�

ODWDFK� ����� ±� ������ MHGQR]QDF]QLH� ZVND]XM � QD� MHJR� VLOQH� ]ZL ]NL� ]� ILQDQVRZDQLHP�

LQZHVW\FML� NRPXQDOQ\FK�� ]ZáDV]F]D� Z� G]LHG]LQLH� LQIUDVWUXNWXU\� WHFKQLF]QHM�� :�

SU]HFLZLH VWZLH� GR� LQQ\FK� QL � SRGPLRWyZ� ILQDQVyZ� SXEOLF]Q\FK�� QLH� PR QD� SRGDü�

SU]\NáDGyZ� ]DGáX DQLD� VL � JPLQ� GOD� ILQDQVRZDQLD� Z\GDWNyZ� ELH F\FK�� 3U]HFLZG]LDáDQLH�

]DGáX HQLX� ORNDOQHPX� L� UHJLRQDOQHPX� E G]LH� SURZDG]Lü� GR� UDG\NDOQHJR� ]PQLHMV]DQLD�

VDPRU] GRZ\FK�LQZHVW\FML�SXEOLF]Q\FK���

�����.RQVROLGDFMD�ILQDQVyZ�SXEOLF]Q\FK��

-HVW� RF]\ZLVWH�� H� UHIRUPD� XVWURMRZR� �� WHU\WRULDOQD� SRZLQQD� E\ü� SU]HSURZDG]RQD�

UyZQROHJOH� ]� GHFHQWUDOL]DFM � V\VWHPX� EXG HWRZHJR�� 8WZRU]HQLH� QRZ\FK� EXG HWyZ�

SXEOLF]Q\FK� Z� SRVWDFL� EXG HWyZ� SRZLDWyZ� L� EXG HWyZ� ZRMHZyG]WZ�� NWyUH� V � XFKZDODQH�

SU]H]� SU]HGVWDZLFLHOVWZD� VSRáHF]QR FL� WHU\WRULDOQHM� �RUJDQ\� VWDQRZL FH� �� UDG\�� VHMPLNL��

Z\áRQLRQH�Z�Z\ERUDFK� EH]SR UHGQLFK� L� QDVW SQLH�Z\NRQ\ZDQH� SU]H]� RUJDQ\�Z\NRQDZF]H��

SRZRá\ZDQH� SU]H]� RUJDQ� VWDQRZL F\� �DQDORJLF]QLH� GR� JPLQ\�� JG]LH� UDGD� SRZRáXMH� ]DU] G���

VWZRU]\áR� MDNR FLRZR� QRZH�� QLHGRVW SQH� XSU]HGQLR� VSRVRE\� SRSUDZ\� JRVSRGDURZDQLD�

SXEOLF]Q\PL�]DVREDPL�ILQDQVRZ\PL��

=� SXQNWX� ZLG]HQLD� VWDQX� G]LVLHMV]HJR� SRZLQQR� QDVW SLü� Z\G]LHOHQLH� F] FL� URGNyZ�

ILQDQVRZ\FK� NRQFHQWURZDQ\FK� Z� EXG HFLH� SD VWZD� L� SU]HND]DQLH� LFK� SRZLDWRP� RUD]�

ZRMHZyG]WZRP��7HQ�HWDS�GHFHQWUDOL]DFML�MHV]F]H�QLH�QDVW SLá��:������U��D ��������GRFKRGyZ�

RJyáHP�VDPRU] GX�SRZLDWyZ� L�������GRFKRGyZ�RJyáHP�VDPRU] GX�ZRMHZyG]WZ�VWDQRZLá\��

WUDQVIHU\� ]� EXG HWX� SD VWZD���� $� ]DWHP� QDMSLHUZ� GRFKRG\� SXEOLF]QH� V � NRQFHQWURZDQH� Z�

EXG HFLH� SD VWZD� D� GRSLHUR� SRWHP� V � SU]HND]\ZDQH� QRZ\P� -67� Z� IRUPLH� VXEZHQFML�

RJyOQ\FK�L�GRWDFML�FHORZ\FK��

3UDZG]LZD� RND]DáD� VL � Z\VXZDQD� Z� UDSRUWDFK� F] VWNRZ\FK� WH]D�� H� GHFHQWUDOL]DFMD�

V\VWHPX�EXG HWRZHJR�MHVW�SR]RUQLH�QDMPQLHM�NRQWURZHUV\MQ\P�HOHPHQWHP�UHIRUP�XVWURMRZR�

WHU\WRULDOQ\FK�� 3RZV]HFKQD� ]JRGD� GRW\F]\áD� Z\á F]QLH� � VáXV]QR FL� GHFHQWUDOL]DFML� MDNR�

SRVWXODWX� NLHUXQNRZHJR�� QDWRPLDVW� Z� QDMPQLHMV]\P� �QD� UD]LH�� VWRSQLX� QLH� RGQRVLáD� VL � GR�

SUDNW\F]Q\FK�VNXWNyZ�UHDOL]DFML�WHJR�SRVWXODWX��

=DGHF\GRZDáR� ZLHOH� SRZRGyZ�� Z UyG� NWyU\FK� QLHPDáH� ]QDF]HQLH� PD� EUDN� SUHF\]\MQHM�

LQIRUPDFML�R�WHU\WRULDOQHM�VWUXNWXU]H�GRFKRGyZ�L�Z\GDWNyZ�VHNWRUD�U] GRZHJR��REHMPXM FHJR�

EXG HW� SD VWZD�� SD VWZRZH� IXQGXV]H� FHORZH� L� MHGQRVWNL� JRVSRGDUNL� SR]DEXG HWRZHM���

,QIRUPDFML� WDNLFK� QLH� E\áR� QDZHW�Z� XSU]HGQLP� SRG]LDOH� WHU\WRULDOQ\P� NUDMX�� 3RGHMPRZDQR�

ZSUDZG]LH�SUyE\� V]DFRZDQLD� W\FK� VWUXNWXU�� DOH�RWU]\P\ZDQH� UH]XOWDW\�E\á\� � ]DVWDQDZLDM FR�

���������������������������������������������������������������������������������������������������������������������������������������������������������
SXEOLF]QHJR��SRGQRV]RQH�QS��SU]H]�1,.��SRU��'HILF\W�EXG HWRZ\�]QDF]QLH�ZL NV]\��Ä5]HF]SRVSROLWD´������U���1U�
�����V��%�����

���'DQH�0LQLVWHUVWZD�)LQDQVyZ��SRU��SU]\SLV�QU�������
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QLHVSyMQH���� 7U]HED� GRGDü�� H� URGRZLVND� HNVSHUFNLH� QLH� SRVLDGDá\� GRVW SX� GR� GDQ\FK� R�

SU]\SXV]F]DOQHM� VNDOL� SU]HPLHV]F]H � URGNyZ� ILQDQVRZ\FK� Z� REU ELH� SROVNLHJR� V\VWHPX�

EXG HWRZHJR��MDNLH�QDVW SL �SR�XWZRU]HQLX�SRZLDWyZ�L�QRZ\FK�ZRMHZyG]WZ��D�DGPLQLVWUDFMD�

U] GRZD�XWU]\P\ZDáD�VLOQ\�PRQRSRO�LQIRUPDF\MQ\��'RGDWNRZ\P�SRZRGHP�QLHMDVQR FL�E\áD�

GáXJR� XWU]\PXM FD� VL � QLHSHZQR ü� FR� GR� ]ZL ]NyZ� UHIRUP\� WHU\WRULDOQHM� ]� UHIRUPDPL�

VHNWRURZ\PL���

/XN �LQIRUPDF\MQ �� Z]PDJDáD� � QLHMDVQR ü� SU]HPLHV]F]H � GR� VDPRU] GX�

ZRMHZyG]WZ� URGNyZ�ILQDQVRZ\FK�QD�Z\NRQ\ZDQLH�SU]H]�QLH�SROLW\NL�UR]ZRMX�UHJLRQDOQHJR�

�SROLW\NL�LQWUDUHJLRQDOQHM��±�VWDQRZL FHM�ILODU�RERZL ]NyZ�RUJDQyZ�VDPRU] GX�ZRMHZyG]WZD���

1LH� PR QD� E\áR� DQDOL]RZDü� VNDOL� W\FK� SU]HPLHV]F]H �� SRQLHZD � � Z� XSU]HGQLP� �D� WDN H�

REHFQ\P��V\VWHPLH�EXG HWRZ\P�Z\GDWNyZ�WDNLFK�QLH�E\áR���DOER�Z�RJyOH�QLH�Z\VW SXM ��DOER�

QLH� V � XMDZQLDQH� Z� RERZL ]XM FHM� EUDQ RZHM� NODV\ILNDFML� EXG HWRZHM��� -H HOL� MHGQDN�

VDPRU] G�ZRMHZyG]WZD�PD�E\ü�RGSRZLHG]LDOQ\�]D�LQWHQV\ILNDFM �SURFHVyZ�UR]ZRMRZ\FK��WR�

PXVL�RWU]\PDü�QD�WHQ�FHO�RGSRZLHGQLH� URGNL�ILQDQVRZH��'ODWHJR�Z�UDFKXQNDFK�HNVSHUFNLFK�

]DNáDGDQR��L � URGNL�WH��Z\QLRV �RN�����3.%����

-HGQDN� XWZRU]HQLH� V\VWHPX� NDV� FKRU\FK� ]PQLHMV]\áR� � EXG HW\� QRZ\FK� -67� R� RN�� ����

URGNyZ� SLHUZRWQLH� V]DFRZDQ\FK�� 7HQ� IDNW� ]PXV]D� GR� VWDZLDQLD� S\WD � R� QDWXU � SURFHVyZ�

]DFKRG] F\FK� Z� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK�� :\RGU EQLDQLH� SR]D� V\VWHP� EXG HWRZ\�

URGNyZ� ILQDQVRZ\FK� NLHURZDQ\FK� QD� ILQDQVRZDQLH� RFKURQ\� ]GURZLD� QLHZ WSOLZLH� QLH� MHVW�

NRQVROLGDFM �� OHF]� UR]SURV]HQLHP� ILQDQVyZ� SXEOLF]Q\FK�� =� GUXJLHM� VWURQ\� XWU]\P\ZDQLH�

DGPLQLVWUDFML� VSHFMDOQ\FK� ]DU] G]DM F\FK� ]DGDQLDPL� LGHDOQLH� ZU F]� SUHG\VSRQRZDQ\PL� GR�

GHFHQWUDOL]DFML�� QS�� SU]HFLZG]LDáDQLH� EH]URERFLX� L� áDJRG]HQLH� MHJR� VNXWNyZ�� R]QDF]D�

GHNRQFHQWUDFM �V\VWHPX�EXG HWRZHJR��

'DUHPQH� RND]DáR� VL � XSRUF]\ZH� SU]\SRPLQDQLH�� H� UHIRUPD� ILQDQVyZ� SXEOLF]Q\FK�PXVL��

IXQNFMRQDOQLH� L� PHWRGRORJLF]QLH� Z\SU]HG]Dü� UHIRUP � WHU\WRULDOQ �� SRQLHZD � QDMZD QLHMV]H�

MHVW�XVWDQRZLHQLH�EDUG]LHM�SUHF\]\MQ\FK�]DVDG�F\UNXODFML�SXEOLF]QHJR�SLHQL G]D��&KRG]L�R�WR��

E\� EXG HW\� SXEOLF]QH� �D� ZL F� EXG HW� SD VWZD� L� EXG HW\� -67�� REM á\� SUDNW\F]QLH�ZV]\VWNLH�

GRFKRG\�SXEOLF]QH�L�E\�QDVW SLáR�UDG\NDOQH�]PQLHMV]HQLH�OLF]E\�LQVW\WXFML�SR]DEXG HWRZ\FK��

XSUDZQLRQ\FK� GR� SRELHUDQLD� L� Z\GDWNRZDQLD� SXEOLF]Q\FK� ]DVREyZ� ILQDQVRZ\FK� �MHGQRVWHN�

SR]DEXG HWRZ\FK�� IXQGXV]\� FHORZ\FK� L� UR]PDLW\FK�DJHQFML� SD VWZRZ\FK�R� ]Uy QLFRZDQ\P�

VWDWXVLH�SUDZQ\P���

:� SRSU]HGQLFK� UDSRUWDFK� ZVND]\ZDQR�� H� UHIRUPD� ILQDQVyZ� SXEOLF]Q\FK� EH]�

GHFHQWUDOL]DFML�]DGD �L�NRPSHWHQFML�SD VWZD�MHVW�QLHZ\NRQDOQD��=�NROHL�GHFHQWUDOL]DFMD�]DGD �

L� NRPSHWHQFML� SD VWZD� EH]� UHIRUP\� ILQDQVyZ� SXEOLF]Q\FK� QLH� SU]\QLHVLH� RF]HNLZDQ\FK�

HIHNWyZ�� 0R QD� E\áR� OLF]\ü� QD� HIHNW� V\QHUJLL� �� UHIRUPD� ILQDQVyZ� SD VWZD� SRá F]RQD� ]�

�������������������������������������������������
��� =DVNDNXM FR� RGPLHQQH� UH]XOWDW\� RV]DFRZDQLD� GRFKRGyZ� L� Z\GDWNyZ� VHNWRUD� U] GRZHJR� RWU]\PDQR� GOD�

ZRM��JGD VNLHJR��Z�NWyU\P�]DVWRVRZDQR�GZLH�Uy QH�PHWRG\�UDFKXQNX��SRU��=��*LORZVND��)LQDQVH�ZRMHZyG]WZD�
VDPRU] GRZHJR��Ä6DPRU] G�7HU\WRULDOQ\´�������QU����V���������

���-Z���D�WDN H�5DSRUW�,QVW\WXWX�6SUDZ�3XEOLF]Q\FK��Ä6DPRU] G�7HU\WRULDOQ\´�������QU��������V�����������
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GHFHQWUDOL]DFM � V\VWHPX� EXG HWRZHJR� SRZLQQD� RGVáRQLü� WDMQLNL� ILQDQVRZH� RUJDQRP�

XFKZDODM F\P� L� NRQWUROXM F\P� EXG HW\� SXEOLF]QH� RUD]� XPR OLZLü� VWZRU]HQLH� NODURZQHJR�

V\VWHPX� ILQDQVRZDQLD� ]DGD � SXEOLF]Q\FK� SU]H]� WH� SRGPLRW\�� NWyUH� ]D� Z\NRQ\ZDQLH�

SRV]F]HJyOQ\FK�]DGD �E G �RGSRZLHG]LDOQH��DGPLQLVWUDFMD�FHQWUDOQD��ZRMHZyG]WZD��SRZLDW\��

JPLQ\��� =DJDGQLHQLH�Z\GDZDáR� VL � � SURVWH� �� MHGQD� UHIRUPD�ZDUXQNXMH� GUXJ �� -HGQDN� UHDOQH�

SURFHV\� LG �Z�SU]HFLZQ\P�NLHUXQNX�±�GHFHQWUDOL]DFM �RJUDQLF]RQR�GR�]DGD � L� NRPSHWHQFML��

EORNXM F�GHFHQWUDOL]DFM �ILQDQVyZ�SXEOLF]Q\FK��-HVW�WR�IDNW�ZD Q\�L�]DVWDQDZLDM F\��SRQLHZD �

V]F]HJyáRZH�]DáR HQLD�UHIRUP\�NRQVROLGXM FHM�ILQDQVH�SXEOLF]QH�Z�FDá\P�SD VWZLH��Zá F]QLH�

]� QRZ\PL� -67�� E\á\� JRWRZH� MX � Z� ����� U�� D� QDVW SQLH� ����� U�� SU]HGVWDZLRQR� JRWRZ\�

HNVSHUFNL�SURMHNW�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK����

2SUDFRZDQD� Z� ,QVW\WXFLH� %DGD � QDG� *RVSRGDUN � 5\QNRZ � HNVSHUFND� ZHUVMD� XVWDZ\� R�

ILQDQVDFK� SXEOLF]Q\FK� SU]\M áD� ]D� SRGVWDZ � G HQLH� GR� RVL JQL FLD� GZyFK� ]DVDGQLF]\FK�

FHOyZ��]ZL NV]HQLD�SU]HMU]\VWR FL�SURFHGXU�]DU] G]DQLD� URGNDPL�SXEOLF]Q\PL�RUD]�SRSUDZ\�

HIHNW\ZQR FL�JRVSRGDURZDQLD�W\PL� URGNDPL��&HOH�WH�V �]H�VRE � FL OH�SRZL ]DQH���QLHMDVQH�

NU\WHULD� SRG]LDáX�� UR]SURV]HQLH� G\VSR]\FML� URGNDPL�� EUDN� PR OLZR FL� NRQWUROL� ]JRGQR FL�

NLHUXQNyZ�Z\GDWNRZDQLD� URGNyZ�SXEOLF]Q\FK�]�GHNODURZDQ\PL�FHODPL�SROLW\NL�SD VWZD�Z�

RF]\ZLVW\�VSRVyE�SURZDG] �GR�QLHHIHNW\ZQHJR�Z\NRU]\VWDQLD�IXQGXV]\�SXEOLF]Q\FK��

1DMZD QLHMV]\PL� ]PLDQDPL� Z� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK�� XM W\PL� Z� RSUDFRZDQHM�

SU]H]�,%Q*5�ZHUVML�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�E\á\��

��� Zá F]HQLH� GR� EXG HWX� SD VWZD� L� EXG HWyZ� -67� ZV]\VWNLFK� GRFKRGyZ� L� Z\GDWNyZ�

LQVW\WXFML� G\VSRQXM F\FK� URGNDPL� SXEOLF]Q\PL�� OHF]� REHFQLH� QLH� ]DOLF]DQ\FK� IRUPDOQLH�

GR� VHNWRUD� EXG HWRZHJR� �� LQVW\WXFMH� WH� ]DFKRZDá\E\� F] FLRZR� VZ � VDPRG]LHOQR ü�

ILQDQVRZ �� OHF]� ]RVWDá\E\� SRGGDQH� ZL NV]R FL� VWDQGDUGRZ\FK� SURFHGXU� EXG HWRZ\FK�

]ZL ]DQ\FK� ]� XFKZDODQLHP� SODQX� ILQDQVRZHJR�� HZLGHQFM � L� VSUDZR]GDZF]R FL � RUD]�

NRQWURO �LFK�G]LDáDOQR FL���

��� ZSURZDG]HQLH�GR�SURFHGXU�SURMHNWRZDQLD�L�XFKZDODQLD�EXG HWX�SD VWZD�L�EXG HWyZ�-67�

REOLJDWRU\MQ\FK�HOHPHQWyZ�SODQRZDQLD�ZLHOROHWQLHJR���

��� Z]PRFQLHQLH�SR]\FML�ZáDG]�Z\NRQDZF]\FK��RGSRZLDGDM F\FK�]D�Z\NRQDQLH�EXG HWX��Z�

SURFHGXUDFK�XFKZDODQLD�EXG HWX�SD VWZD�L�EXG HWyZ�-67��

��� UDG\NDOQH� ]DRVWU]HQLH� SURFHGXU� ZVW SQHM� NRQWUROL� ]DFL JDQLD� ]RERZL ]D � SRGOHJDM F\FK�

VSáDFLH�]H� URGNyZ�SXEOLF]Q\FK���IXQNFMRQXM FH�REHFQLH�PHWRG\�NRQWUROL�H[�SRVW�RND]XM �

VL ���V]F]HJyOQLH�Z�RGQLHVLHQLX�GR�EXG HWX�SD VWZD���FDáNRZLFLH�QLHVNXWHF]QH��

��� GRVWRVRZDQLH� SURFHGXU� GRWRZDQLD� SRGPLRWyZ� JRVSRGDUF]\FK� GR� Z\PDJD � SUDZD�

HXURSHMVNLHJR��

��� ZSURZDG]HQLH� RERZL ]NX� EDGDQLD� SU]H]� ELHJá\FK� UHZLGHQWyZ� �DXG\WRUyZ�� VSUDZR]GD �

ILQDQVRZ\FK�-67�L�SD VWZRZ\FK�SRGPLRWyZ�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK���

�������������������������������������������������
���3RU��SU]\SLV�QU�����
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��� QDáR HQLH� QD� U] G� L� ]DU] G\� -67� RERZL ]NX� SXEOLNRZDQLD� RSUDFRZDQ\FK�Z� SU]\VW SQHM�

IRUPLH� RPyZLH � XFKZDORQHJR� EXG HWX� RUD]� VSUDZR]GDQLD� ]� MHJR� Z\NRQDQLD�� D� WDN H�

RERZL ]NX� XGRVW SQLDQLD� GRNXPHQWyZ� ]ZL ]DQ\FK� ]� JRVSRGDUN � URGNDPL� SXEOLF]Q\PL�

SD VWZD�RUD]�SRV]F]HJyOQ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��

=�SRZ\ V]\FK�SRVWXODWyZ�W\ONR�ZVND]DQH�Z�SNW���L���]QDOD]á\�VZRMH�PLHMVFH�Z�XVWDZLH�R�

ILQDQVDFK� SXEOLF]Q\FK�� 3R]RVWDáH� SURSR]\FMH� RND]Dá\� VL � FK\ED� ]E\W� UDG\NDOQH�� D� Z� F] FL�

GRW\F] FHM�MDZQR FL�ILQDQVyZ�SXEOLF]Q\FK��SNW���L����QDVW SLá�UHJUHV���

2E\GZD� IXQGDPHQWDOQH� SURFHV\� �� GHFHQWUDOL]DFMD� ]DGD � L� NRPSHWHQFML� SD VWZD� RUD]�

UHIRUPD� L� GHFHQWUDOL]DFMD� ILQDQVyZ� SXEOLF]Q\FK� ÄUR]PLMDM � VL ´�� 'HFHQWUDOL]DFMD� ILQDQVyZ�

SXEOLF]Q\FK�MHVW�]DEORNRZDQD��D�-67�]DVLODQH�V �JáyZQLH�WUDQVIHUDPL�]�EXG HWX�SD VWZD�����

-H HOL� GRFKRG\� ZáDVQH� JPLQ� NXUF] � VL � RG� ����U��� WR� W\P� EDUG]LHM� WUXGQH� Z\GDMH� VL �

]DSHZQLHQLH�GRFKRGyZ�ZáDVQ\FK�QRZ\P�-67�±�VDPRU] GRZL�SRZLDWRZHPX� L� VDPRU] GRZL�

ZRMHZyG]WZD�� 2GEORNRZDQLH� UHIRUP\� ILQDQVyZ� SXEOLF]Q\FK� �� SRF]\QDM F� RG� ]PLDQ� Z�

]DVDGDFK� ILQDQVRZDQLD� VIHU\� EXG HWRZHM�� D� NR F] F� QD� UHIRUPLH� L� GHFHQWUDOL]DFML� V\VWHPX�

SRGDWNRZHJR� ±� Z\GDMH� VL � NRQLHF]Q\P� ZDUXQNLHP� SU]HVWU]HJDQLD� NRQVW\WXF\MQHM� QRUP\�

GHFHQWUDOL]DFML�ZáDG]\�SXEOLF]QHM��

3UyED�V\QWHW\F]QHM�RFHQ\�GRW\FKF]DVRZ\FK�]PLDQ�V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK�SRZDG]L�

GR�QDVW SXM F\FK�NRQNOX]ML��

�� NRQVROLGDFMD� ILQDQVyZ� SXEOLF]Q\FK� SR]RVWDMH� GHNODUDW\ZQ\P� FHOHP� UHIRUP\�

ILQDQVyZ� SXEOLF]Q\FK�� OHF]� UHDOQH� SURFHV\� WUDQVIRUPDF\MQH� EH]SR UHGQLR�

]PLHU]DM � Z� NLHUXQNX� SU]HFLZQ\P�� SRZL NV]DM F� VNDO � UR]SURV]HQLD�

SXEOLF]Q\FK� URGNyZ� ILQDQVRZ\FK� RUD]� SRZL NV]DM F� OLF]E � SRGPLRWyZ�

XSRZD QLRQ\FK�GR�G\VSRQRZDQLD�W\PL� URGNDPL��

�� GHFHQWUDOL]DFMD� ILQDQVyZ� SXEOLF]Q\FK� SR]RVWDMH� GHNODUDW\ZQ\P� FHOHP� UHIRUP\�

ILQDQVyZ� SXEOLF]Q\FK�� OHF]� UHDOQH� SURFHV\� WUDQVIRUPDF\MQH� ]PLHU]DM � Z�

NLHUXQNX� SU]HFLZQ\P�� SRPQLHMV]DM F� SXO � SXEOLF]Q\FK� URGNyZ� ILQDQVRZ\FK�

GRVW SQ\FK�VDPRU] GRP�SRZLDWRZ\P�L�VDPRU] GRP�ZRMHZyG]WZ��

�� JáyZQH�FHOH�GHFHQWUDOL]DFML�ILQDQVyZ�SXEOLF]Q\FK��WM��SRSUDZD�HIHNW\ZQR FL�LFK�

Z\NRU]\VW\ZDQLD� RUD]� ]ZL NV]HQLH� ZSá\ZX� RE\ZDWHOL� QD� VWUXNWXU\� Z\GDWNyZ�

SXEOLF]Q\FK��QLH�]RVWDQ �RVL JQL WH�SU]\�WDN�QLNáHM�VNDOL�GHFHQWUDOL]DFML�ILQDQVyZ�

SXEOLF]Q\FK��

�� JáyZQ\�FHO� UHIRUP\�VDPRU] GRZHM�� WM��SU]HND]DQLH�VDPRU] GRZL�WHU\WRULDOQHPX�

ÄLVWRWQHM� F] FL� ]DGD � SXEOLF]Q\FK¶� �DUW�� ��� XVW�� �� .RQVW\WXFML�� QLH� ]RVWDQLH�

RVL JQL W\� GRSyNL� SRGVWDZ �GHFHQWUDOL]DFML� QLH�E G]LH� ]QDF] FD�GHFHQWUDOL]DFMD�

VNRQVROLGRZDQ\FK�ILQDQVyZ�SXEOLF]Q\FK��

�� JáyZQ\� FHO� UHIRUP\� ILQDQVyZ� SXEOLF]Q\FK�� WM�� RG]\VNDQLH� SU]H]� SROLW\NyZ�

ZáDG]\�QDG�ILQDQVDPL�SXEOLF]Q\PL�SRSU]H]�LFK�NRQVROLGDFM �L�GHFHQWUDOL]DFM �QLH�

]RVWDá�RVL JQL W\��
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����=DáR HQLD�GR�SURMHNWX�XVWDZ\�R�GRFKRGDFK�VDPRU] GX�WHU\WRULDOQHJR��

�������&HO�L�]DNUHV�UHJXODFML��

8VWDZD� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� �-67��PXVL� �ZVND]\ZDü� UyGáD�

GRFKRGyZ�-67�RUD]�RNUH ODü�]DVDG\�SRG]LDáX�GRFKRGyZ�SRPL G]\�SD VWZHP�L�VDPRU] GHP��

WHU\WRULDOQ\P�SRV]F]HJyOQ\FK�V]F]HEOL��

=�SXQNWX�ZLG]HQLD�QRUP�NRQVW\WXF\MQ\FK�XVWDZD�PXVL�]DZLHUDü�QDVW SXM FH�UHJXODFMH��

- UR]ZLQL FLH� NRQVW\WXF\MQ\FK� JZDUDQFML� VDPRG]LHOQR FL� -67� �DUW�� ���� XVW�� ��

.RQVW\WXFML�� Z� ]DNUHVLH� Z\NRQ\ZDQLD� ]DGD � ZáDVQ\FK� �DUW�� ���� XVW�� ��

.RQVW\WXFML�� RUD]� VSRVREX� Z\NRQ\ZDQLD� ]DGD � ]OHFRQ\FK� �DUW�� ���� XVW�� ��

.RQVW\WXFML���

- RNUH OHQLH� UyGHá� GRFKRGyZ� RGSRZLHGQLH� GR� NRQVW\WXF\MQHM� NODV\ILNDFML�

WUyMG]LHOQHM�� RJUDQLF]DM FHM� SRG]LDá� GRFKRGyZ� GR� WU]HFK� NDWHJRULL�� GRFKRG\�

ZáDVQH�� VXEZHQFMH� RJyOQH�� GRWDFMH� FHORZH� ]� EXG HWX� SD VWZD� �DUW�� ���� XVW�� ��

.RQVW\WXFML���

- SRGDQLH� UHMHVWUyZ� UyGHá� GRFKRGyZ� -67� Z� RGQLHVLHQLX� GR� SRV]F]HJyOQ\FK�

V]F]HEOL�W\FK�MHGQRVWHN��DUW������XVW����.RQVW\WXFML���

- ]DSHZQLHQLH� RGSRZLHGQLR FL� SRPL G]\� SR]LRPHP� GRFKRGyZ� SU]HND]\ZDQ\FK�

-67�D�]DNUHVHP�LFK�]DGD ��DUW������XVW����.RQVW\WXFML���

- XWZRU]HQLH� HODVW\F]QHJR� V\VWHPX� ILQDQVRZDQLD� VDPRU] GX� WHU\WRULDOQHJR�� Z�

NWyU\P�E G]LH�PR OLZH�GRNRQ\ZDQLH�]PLDQ�Z\QLNDM F\FK�]H�]PLDQ�Z�SRG]LDOH�

GRFKRGyZ� SRPL G]\� SD VWZHP� L� -67�� MDNLH� E G � ZSURZDG]DQH� ZUD]� ]�

HZHQWXDOQ\PL� ]PLDQDPL� Z� ]DNUHVLH� ]DGD � VDPRU] GX� WHU\WRULDOQHJR� �DUW�� ����

XVW����.RQVW\WXFML���

- ]DSHZQLHQLH�PR OLZR FL�NRU]\VWDQLD�SU]H]�-67�]�SUDZD�GR�XVWDODQLD�Z\VRNR FL�

SRGDWNyZ�L�RSáDW�Z�]DNUHVLH�RNUH ORQ\P�Z�XVWDZLH��DUW������.RQVW\WXFML���

�������'RFKRG\�ZáDVQH��

=JRGQLH�]�NODV\ILNDFM �NRQVW\WXF\MQ ��Z�WHM�QDMZD QLHMV]HM�NDWHJRULL�GRFKRGyZ�VDPRU] GX�

WHU\WRULDOQHJR�PLHV]F] �VL �X]\VNLZDQH�]�ZV]HONLFK� UyGHá�GRFKRG\��QLH�E G FH�VXEZHQFMDPL�

RJyOQ\PL�OXE�GRWDFMDPL�FHORZ\PL�]�EXG HWX�SD VWZD��

:V]\VWNLH�-67�SRV]F]HJyOQ\FK�V]F]HEOL�E G �RWU]\P\ZDü�GRFKRG\�]�W\WXáX��

D�� ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM�SURZDG]RQHM�Z�JUDQLFDFK�RNUH ORQ\FK�SUDZHP��QS��

SU]H]� XVWDZ � R� JRVSRGDUFH� NRPXQDOQHM��� Z� W\P� GRFKRG\� ]� PDM WNX� -67� �VSU]HGD ��

G]LHU DZD�� Z\QDMHP�� XG]LDá\� Z� ]\VNDFK�� G\ZLGHQG\��� RGVHWNL� RG� ORNDW� EDQNRZ\FK��

ZSá\Z\� ]� W\WXáX� XG]LHORQ\FK� SRU F]H �� RUD]�ZSá\Z\� ]� RSáDW� ]D� ZLDGF]RQH� QD� U]HF]�

OXGQR FL�XVáXJL� L�F]\QQR FL�DGPLQLVWUDF\MQH��QS��]D�X]JDGQLDQLH�SURMHNWRZDQ\FK�VLHFL�

X]EURMHQLD�WHUHQX��]D�Z\á F]DQLH�]�SURGXNFML�JUXQWyZ�UROQ\FK�L�OH Q\FK���
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E�� SU]HND]DQ\FK� SRGDWNyZ� L� RSáDW� SXEOLF]QRSUDZQ\FK� �Z� W\P� ]� SRGDWNyZ� L� RSáDW�

ORNDOQ\FK�RUD]�UHJLRQDOQ\FK���

F�� RGVHWHN� RG� QLH� XLV]F]RQ\FK� Z� WHUPLQLH� QDOH QR FL� -67� � ]� W\WXáX� SU]HND]DQ\FK� LP�

UyGHá�GRFKRGyZ�ZáDVQ\FK��D� WDN H�VXEZHQFML�RJyOQ\FK�L�GRWDFML�FHORZ\FK�]�EXG HWX�

SD VWZD��

G�� VSDGNyZ��]DSLVyZ�L�GDURZL]Q��

=� SXQNWX�ZLG]HQLD� REHFQHJR� V\VWHPX� ILQDQVRZDQLD� -67�QDOH \�ZVND]Dü� WU]\� ]DVDGQLF]H�

NZHVWLH�GRPDJDM FH�VL �UR]VWU]\JQL FLD�Z�XVWDZLH�R�GRFKRGDFK�-67��

3LHUZV] � NZHVWL � MHVW� VSRVyE� ILQDQVRZDQLD� W\FK� ]DGD � ZáDVQ\FK�� NWyUH� WZRU] �

Z\RGU EQLRQH� ]ELRU\� NRPSHWHQF\MQH� L� V � GR ü� NRV]WRZQH�� :� SU]\SDGNX� JPLQ� MHVW� WR�

RERZL ]HN�SURZDG]HQLD��D�WDN H�]DNáDGDQLD��PRGHUQL]DFML�L�UR]EXGRZ\��V]Nyá�SRGVWDZRZ\FK��

:� SU]\SDGNX� SRZLDWyZ� �VDPRU] GX� SRZLDWRZHJR�� MHVW� WR� RERZL ]HN� SURZDG]HQLD� V]Nyá�

UHGQLFK� D� WDN H� �]DGDQLH� QLH� GR� NR FD� NODURZQLH� RNUH ORQH�� RGSRZLHG]LDOQR ü� ]D�

IXQNFMRQRZDQLH� SODFyZHN� ZLDGF] F\FK� SRGVWDZRZH� XVáXJL� ]� ]DNUHVX� RFKURQ\� ]GURZLD�� =�

NROHL� ZRMHZyG]WZD� �VDPRU] G� ZRMHZyG]WZ�� V � REFL RQH� WDN � VDP � MDN� SRZLDW\� �F]\OL�

QLH]E\W�MDVQ ��RGSRZLHG]LDOQR FL �]D�IXQNFMRQRZDQLH��QLHNWyU\FK�V]Nyá� UHGQLFK�L�Z\ V]\FK�

RUD]�VSHFMDOLVW\F]Q\FK�SODFyZHN�V\VWHPX�RFKURQ\�]GURZLD��

'UXJ � NZHVWL � MHVW� VSRVyE� ILQDQVRZDQLD� ]DGD � ]OHFRQ\FK� -67� SU]H]� XVWDZ\� �REHFQLH�

MHG\Q\P� LQVWUXPHQWHP� SU]HND]\ZDQLD� -67� URGNyZ� ILQDQVRZ\FK� QD� Z\NRQ\ZDQLH� ]DGD �

]OHFRQ\FK�XVWDZRZR�V �GRWDFMH�FHORZH�]�EXG HWX�SD VWZD���

7U]HFL � NZHVWL � MHVW� SU]HNV]WDáFHQLH� REHFQ\FK� XG]LDáyZ� -67� ZH� ZSá\ZDFK� ]� SRGDWNyZ�

SD VWZRZ\FK� Z� RGU EQH� W\WXá\� SUDZQH�� WM�� Z� VDPRU] GRZH� GRGDWNL� GR� SRGDWNyZ�

SD VWZRZ\FK��

:SUDZG]LH�QRUP\�.RQVW\WXFML�QLH�ZVND]XM �EH]SR UHGQLR�]ZL ]NX�SRPL G]\�GRFKRGDPL�

ZáDVQ\PL� -67� D� ]DGDQLDPL� ZáDVQ\PL� WHM� MHGQRVWNL�� WR� MHGQDN� NRQVW\WXF\MQD� G\UHNW\ZD�

GHFHQWUDOL]DF\MQD� SR]ZDOD� QD� VIRUPXáRZDQLH� WH]\� R� NRQLHF]QR FL� GRVWRVRZDQLD� SR]LRPX�

GRFKRGyZ� ZáDVQ\FK� GR� PR OLZR FL� Z\NRQ\ZDQLD� ]DGD � SXEOLF]Q\FK� SU]HND]DQ\FK��

VDPRU] GRZL� WHU\WRULDOQHPX�� :� W\P� NRQWHN FLH� QDOH \� SU]\M ü�� H� G\UHNW\ZD�

ÄGHFHQWUDOL]DFML� ZáDG]\� SXEOLF]QHM´� �DUW�� ��� XVW�� �� .RQVW\WXFML�� R]QDF]D� SU]HGH�ZV]\VWNLP�

QLH]E GQR ü� � GRVWRVRZ\ZDQLD� V\VWHPX� SRGDWNRZHJR� GR� SURFHVX� GHFHQWUDOL]DFML� ]DGD �

SXEOLF]Q\FK��:� WHM� VSUDZLH� GDMH� VL � VIRUPXáRZDü� GZD� VWDQRZLVND� �� IRUPDOQH�� DNFHQWXM FH�

SRWU]HE � XWZRU]HQLD� VDPRU] GRZ\FK� W\WXáyZ� SRGDWNRZ\FK�� RUD]� SUDNW\F]QH�� DNFHQWXM FH�

SRWU]HE � GRVWRVRZDQLD� LQVWUXPHQWyZ� SRGDWNRZ\FK� GR� UHDOQ\FK� SRWHQFMDáyZ� SRGDWNRZ\FK�

SRV]F]HJyOQ\FK�MHGQRVWHN�]DVDGQLF]HJR�SRG]LDáX�WHU\WRULDOQHJR�SD VWZD�

3RGHM FLH�IRUPDOQH��RSLHUDM F�VL �QD�QRUPLH�DUW������XVW����.RQVW\WXFML��SURZDG]L�GR�NRUHNW�

REHFQHJR� PRGHOX� RSRGDWNRZDQLD� GRFKRGyZ�� 1DWRPLDVW� SRGHM FLH� SUDNW\F]QH�

�NRPSOHNVRZH��� RSLHUDM F� VL � QD� QRUPLH� DUW�� ��� XVW�� �� .RQVW\WXFML�� SURZDG]L� GR� DQDOL]\�

SU]HNV]WDáFH � FDáHJR� V\VWHPX� SRGDWNRZHJR�� =DVDGQLF] � SU]HVáDQN � SRGHM FLD�
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NRPSOHNVRZHJR� MHVW� XZ]JO GQLHQLH� IDNWX� URVQ FHM� GRPLQDFML� SRGDWNyZ� SR UHGQLFK�� NWyUH�

VWDQRZL � W\SRZ\�� NODV\F]Q\� LQVWUXPHQW� ILQDQVRZDQLD� ]DGD � V]F]HEOD� FHQWUDOQHJR�� 'ODWHJR�

SU]HNV]WDáFHQLD� Z� REU ELH� SRGDWNyZ� GRFKRGRZ\FK� WU]HED� X]QDü� QLHFR� LOX]RU\F]QH��

*ZDUDQWRZDQLH�ZáDG]WZD� SRGDWNRZHJR� -67� MHVW�ZSUDZG]LH� ]DGDQLHP� SLOQ\P�� OHF]� MHV]F]H�

SLOQLHMV]H�Z\GDMH�VL �]DSHZQLHQLH�RGSRZLHGQLR FL�SR]LRPX�GRFKRGyZ�GR�]DGD �-67��

*ZDUDQFMD� ]DZDUWD�Z� DUW�� ���� XVW��� ��.RQVW\WXFML� SRZLQQD� E\ü� UR]ZD DQD�Z� NRQWHN FLH�

G\UHNW\Z\�GHFHQWUDOL]DF\MQHM�]DZDUWHM�Z�DUW�����XVW����.RQVW\WXFML��SRQLHZD �á F]QLH�QRUP\�WH�

Z\]QDF]DM � SRWU]HE � SU]HNV]WDáFH � V\VWHPX� SRGDWNRZHJR�� 3U]HNV]WDáFHQLD� WDNLH� Z\PDJDM �

SUDFRFKáRQQ\FK� SU]\JRWRZD � PHWRGRORJLF]Q\FK� RUD]� SU]HSURZDG]HQLD� ZLHORZDULDQWRZ\FK�

DQDOL]� VWDW\VW\F]Q\FK�� %H]� QLFK� SURMHNWRZDQLH� ]PLDQ� Z� XVWDZDFK� QDNáDGDM F\FK� GDQLQ\�

SXEOLF]QH� QLH� Z\GDMH� VL � PR OLZH�� :\NRQDQLH� WDN� ]áR RQ\FK� SUDF� Z\PDJD� VSRUR� F]DVX��

]ZáDV]F]D� H� SURFHGXUD� OHJLVODF\MQD� Z� XVWDZDFK� SRGDWNRZ\FK� MHVW� UyZQLH � GáXJRWUZDáD���

'RGDWNRZR� W � NZHVWL � VNRPSOLNRZDáR� ZSURZDG]HQLH� RERZL ]NRZ\FK� VNáDGHN� QD�

XEH]SLHF]HQLD�]GURZRWQH��FR�Z�LVWRWQ\�VSRVyE�]PLHQLáR�SRGVWDZ �RSRGDWNRZDQLD�Z�SRGDWNX�

GRFKRGRZ\P� RG� RVyE� IL]\F]Q\FK�� (IHNWHP� E\áD� ]PLDQD�PRGHOX� RSRGDWNRZDQLD� GRFKRGyZ�

RVyE� IL]\F]Q\FK��GRGDWNRZR�Z]PRFQLRQD�XFKZDORQ\P�SU]H]�6HMP��� ]PQLHMV]HQLHP�VWDZHN�

SRGDWNRZ\FK�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK��1DGDO�QLHMDVQH�V �WH �SHUVSHNW\Z\�

REM FLD�SRGDWNLHP�GRFKRGRZ\P�SU]\FKRGyZ�OXGQR FL�]�G]LDáDOQR FL�UROQLF]HM��à F]Q\�HIHNW�

UR]PDLW\FK��SRWHQFMDOQLH�PR OLZ\FK�]PLDQ�Z�RSRGDWNRZDQLX�GRFKRGyZ�RVyE�IL]\F]Q\FK�QLH�

MHVW�REHFQLH�]QDQ\��1LH]QDQH�V �WH �]PLDQ\�Z�Z\GDMQR FL�WHJR�SRGDWNX�L�V]DFRZDQH�ZSá\Z\�

Z� SHUVSHNW\ZLH� QDMEOL V]\FK� �� �� �� ODW�� %H]� WDNLFK� LQIRUPDFML� QLH� PR QD� ZSURZDG]Dü�

NRPXQDOQ\FK� �VDPRU] GRZ\FK�� GRGDWNyZ� GR� SD VWZRZ\FK� SRGDWNyZ� GRFKRGRZ\FK��

]ZáDV]F]D� SU]\� ]DáR HQLX� QLH� ]ZL NV]DQLD� á F]Q\FK� REFL H � ILVNDOQ\FK��:� WDNLHM� V\WXDFML�

ZSURZDG]HQLH�VDPRU] GRZ\FK�GRGDWNyZ�GR�SD VWZRZ\FK�SRGDWNyZ�GRFKRGRZ\FK�PR H�QLH�

E\ü�]JRGQH�]�DUW�����XVW����.RQVW\WXFML��SRQLHZD �ZSURZDG]DM F�IRUPDOQH�]PLDQ\�Z�V\VWHPLH�

SRGDWNRZ\P�� QLH� JZDUDQWXMH� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK� RGSRZLHGQLHM� GR�

GHFHQWUDOL]DFML�]DGD �SXEOLF]Q\FK��

:� QLQLHMV]\FK� ]DáR HQLDFK� SU]\MPXMH� VL � QDVW SXM F\� VFKHPDW� UR]VWU]\JDQLD� SRZ\ HM�

V\JQDOL]RZDQ\FK�G\OHPDWyZ��

3R� SLHUZV]H�� GR� F]DVX� SU]HEXGRZ\� V\VWHPX� SRGDWNRZHJR� QLH� LVWQLHM � PR OLZR FL�

UH]\JQDFML�]�ILQDQVRZDQLD�VXEZHQFM �RJyOQ �QLHNWyU\FK��QDMEDUG]LHM�NRV]WRZQ\FK�]DGD �-67�

V]F]HEOD�ORNDOQHJR��SRGVWDZRZHJR�L�SRZLDWRZHJR���6XEZHQFMD�RJyOQD�QD�SURZDG]HQLH�SU]H]�

JPLQ\� V]Nyá� SRGVWDZRZ\FK� RUD]� QD� SURZDG]HQLH� SU]H]� SRZLDW\� V]Nyá� UHGQLFK� E G]LH�

SUDZGRSRGREQLH� QLH]E GQD� WDN� GáXJR�� MDN� GáXJR� QLH� XGD� VL � VNRQVWUXRZDü� UyGHá� ]DVLODQLD�

SRGDWNRZHJR� VDPRU] GX� WHU\WRULDOQHJR� QD� REV]DUDFK� ZLHMVNLFK�� 3U]H]� SHZLHQ� F]DV� �WUXGQ\�

REHFQLH� GR� SUHF\]\MQHJR� RNUH OHQLD�� LVWRWQD� F] ü� ]DGD � ZáDVQ\FK� -67� V]F]HEOD� ORNDOQHJR�

�������������������������������������������������
���:�OLVWRSDG]LH������U���']��8��1U������SR]��������
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PXVL� E\ü� ILQDQVRZDQD� SU]\� SRPRF\� VXEZHQFML� RJyOQHM�� -HVW� WR� SURSR]\FMD� ]DSHZQLDM FD�

Z\NRQDQLH�JZDUDQFML�]DZDUWHM�Z�DUW������XVW����.RQVW\WXFML�����

3R� GUXJLH�� QLH� LVWQLHMH�PHWRGRORJLF]QH� X]DVDGQLHQLH� GOD� XWU]\P\ZDQLD� GRW\FKF]DVRZHJR�

VSRVREX� ILQDQVRZDQLD� ]DGD � ]OHFRQ\FK� XVWDZRZR�� .RV]W\� Z\NRQ\ZDQLD� W\FK� ]DGD � -67���

SRZLQQ\� E\ü� Zá F]RQH� GR� LFK� GRFKRGyZ� ZáDVQ\FK� SRSU]H]� RGSRZLHGQLH� SRGZ\ V]HQLH�

Z\GDMQR FL�QLHNWyU\FK� UyGHá�GRFKRGyZ�ZáDVQ\FK��QS��SRGZ\ V]HQLH�XG]LDáyZ�ZH�ZSá\ZDFK�

]� SRGDWNyZ� GRFKRGRZ\FK�� ZSURZDG]HQLH� SRGDWNX� RG� ZDUWR FL� QLHUXFKRPR FL�� OXE� SU]H]�

SRGZ\ V]HQLH�NZRW�VXEZHQFML�RJyOQHM��

3R� WU]HFLH�� Z� SHUVSHNW\ZLH� GZyFK� QDMEOL V]\FK� ODW� EXG HWRZ\FK� ZVND]DQH� Z\GDMH� VL �

XWU]\PDQLH� LQVW\WXFML� XG]LDáyZ� ZH� ZSá\ZDFK� ]� SRGDWNyZ� SD VWZRZ\FK�� 2ERN� REHFQ\FK�

XG]LDáyZ�Z�SD VWZRZ\FK�SRGDWNDFK�GRFKRGRZ\FK� �QDOH \�ZSURZDG]Lü�XG]LDá\�SRZLDWyZ�]�

F] FL� ZSá\ZyZ� ]� 9$7� �QS�� RG� XVáXJ� JDVWURQRPLF]Q\FK� L� KRWHODUVNLFK�� RUD]� XG]LDá\�

ZRMHZyG]WZD� �VDPRU] GX� ZRMHZyG]WZD�� ZH� ZSá\ZDFK� ]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ��

3RGDWHN� WHQ�� VWDQRZL F� VZRLVW\� PLHUQLN� LQWHQV\ZQR FL� REURWX� JRVSRGDUF]HJR�� Z\GDMH� VL �

SRSUDZQ\P�PHWRGRORJLF]QLH� UyGáHP�ZSá\ZyZ�ZRMHZyG]WZD��SRQLHZD �RUJDQ\�VDPRU] GX�

ZRMHZyG]WZD� V � RGSRZLHG]LDOQH� ]D� SRGHMPRZDQLH� G]LDáD � VW\PXOXM F\FK� SURFHV\�

JRVSRGDUF]H�QD�REV]DU]H�GDQHJR�ZRMHZyG]WZD��=�SURZDG]RQ\FK�ZF]H QLHM��GDQH�]�ODW��������

������ DQDOL]� Z\QLND�� H� ZSá\Z\� ]� W\WXáX� 9$7� V � NRU]\VWQLH� �XMHPQLH�� VNRUHORZDQH� ]�

ZSá\ZDPL� ]� W\WXáX� 3,7�� WZRU] F� GOD� GX \FK�ZRMHZyG]WZ� X]XSHáQLDM F � VL � SXO � GRFKRGyZ�

SXEOLF]Q\FK��$OWHUQDW\ZQ\P�UR]ZL ]DQLHP�PR H�E\ü���WHFKQLF]QLH�WUXGQLHMV]H��DOH�ILQDQVRZR�

EDUG]LHM�F]\WHOQH���SU]HND]DQLH�VDPRU] GRZL�ZRMHZyG]WZD�SRGDWNX�QDOH QHJR�RG�VSU]HGD \�

GHWDOLF]QHM�WRZDUyZ�L�XVáXJ��

�������6XEZHQFMH�RJyOQH��

6WRVRZQLH� GR� SRVWDQRZLH � DUW�� ���� XVW�� �� .RQVW\WXFML� LVWQLHMH� W\ONR� MHGQD� NDWHJRULD�

VXEZHQFML� �� VXEZHQFMD� RJyOQD�� 7DNLH� XQRUPRZDQLH� QLH� SU]HV G]D� RF]\ZL FLH� ]áR RQR FL�

WUH FL�WHM�NDWHJRULL��DQL�VSRVREyZ�RNUH ODQLD�NZRW�VXEZHQFML�RJyOQHM�GOD�SRV]F]HJyOQ\FK��-67��

:� ZLHWOH� QRUP\� NRQVW\WXF\MQHM� QLH� MHVW� MHGQDN� PR OLZH� XWU]\P\ZDQLH� VSHF\ILF]Q\FK��

RGU EQLH� SU]HND]\ZDQ\FK� F] FL� VXEZHQFML�� QS�� LVWQLHM FHM� REHFQLH� NZRW\� ÄGURJRZHM´� Z�

F] FL� UHNRPSHQVXM FHM� VXEZHQFML�RJyOQHM�GOD�JPLQ��:V]\VWNLH�VNáDGQLNL�VXEZHQFML�RJyOQHM�

SRZLQQ\� WZRU]\ü� MHGQ � SXO � URGNyZ� SU]HND]\ZDQ\FK�Z� NROHMQ\FK�PLHVL F]Q\FK� UDWDFK�Z�

FHOX�Ä]DSHZQLHQLD�XG]LDáX�Z�GRFKRGDFK�SXEOLF]Q\FK�RGSRZLHGQLR�GR�SU]\SDGDM F\FK�]DGD ´�

�DUW������XVW����.RQVW\WXFML���

:� SU]\SDGNX� ORNDOQ\FK� -67� �JPLQ\� L� SRZLDW\�� QLH]E GQH� MHVW� SU]HND]\ZDQLH� VXEZHQFML�

RJyOQHM� QD� ILQDQVRZDQLH� QDMEDUG]LHM� NRV]WRZQ\FK� ]DGD � ZáDVQ\FK� �SURZDG]HQLH� SODFyZHN�

R ZLDWRZ\FK�� RGSRZLHG]LDOQR ü� ]D� PDWHULDOQ � LQIUDVWUXNWXU � V\VWHPX� SRGVWDZRZHM� RSLHNL�

]GURZRWQHM�� WDN� GáXJR�� MDN� GáXJR� MHGQRVWNL� WH� QLH� X]\VNDM � EDUG]LHM� UyZQRPLHUQ\FK�

SRWHQFMDáyZ�ILVNDOQ\FK��FR�QDVW SL�SR�ZSURZDG]HQLX�SRGDWNX�RG�ZDUWR FL�QLHUXFKRPR FL�RUD]�

SR� SU]HNV]WDáFHQLDFK� PRGHOX� RSRGDWNRZDQLD� GRFKRGyZ�� OHF]� QLJG\� QLH� GRSURZDG]L� GR�
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]QLZHORZDQLD� G\VSURSRUFML� Z� WHU\WRULDOQ\FK� Uy QLFDFK� SRWHQFMDáyZ� SRGDWNRZ\FK��� 'R� WHJR�

F]DVX� ]DVDGQH�Z\GDMH� VL � ]DáR HQLH� ILQDQVRZDQLD� VXEZHQFM �RJyOQ � ]DGD �R ZLDWRZ\FK�ZH�

ZV]\VWNLFK�JPLQDFK�RUD]�SRZLDWDFK��QLH]DOH QLH�RG�LFK�REHFQ\FK�SRWHQFMDáyZ�SRGDWNRZ\FK��

$OWHUQDW\Z � E\áRE\� ZSURZDG]HQLH� SRG]LDáX� JPLQ� L� SRZLDWyZ� QD� GZLH� VXENDWHJRULH� ��

SRGDWNRZR� DNW\ZQH�� ÄVDPRZ\VWDUF]DOQH´�� RUD]� SRGDWNRZR� ELHUQH�� QLH]GROQH� GR�

VILQDQVRZDQLD�Z\GDWNyZ�QD�Z\NRQ\ZDQLH� ]DGD �ZáDVQ\FK��3RG]LDá� WDNL�� RNUH ODQ\�PLDQHP�

NDWHJRU\]DFML�-67�Z\GDMH�VL �SU]HGZF]HVQ\�L��HNRQRPLF]QLH�V]NRGOLZ\��:V]HONLH�XVWDZRZH�

UHJXODFMH� SHWU\ILNXM FH� REHFQH� ]Uy QLFRZDQLH� SRWHQFMDáyZ� SRGDWNRZ\FK� E\áRE\� KDPXOFHP�

SU]HNV]WDáFH � V\VWHPX� SRGDWNRZHJR� RUD]� DQW\ERG FHP� Z� DNW\ZL]DFML� ORNDOQ\FK� UyGHá�

UR]ZRMX�JRVSRGDUF]HJR��

�-HGQDN H�IDNW� ILQDQVRZDQLD�VXEZHQFM �RJyOQ �NOXF]RZ\FK�]DGD �ZáDVQ\FK�-67�Z\PDJD�

XPLHV]F]HQLD�Z�XVWDZLH�VWDELOQ\FK�L�NODURZQ\FK�]DVDG�RNUH ODQLD�WHM�F] FL�NZRW\�VXEZHQFML�

RJyOQHM� GOD� SRV]F]HJyOQ\FK� MHGQRVWHN�� =� EUDNX� SUHF\]\MQ\FK� SU]HVáDQHN� PHWRGRORJLF]Q\FK�

QLH� ZROQR� F]\QLü� DUJXPHQWX� QD� U]HF]� WH]\� R� SR]DXVWDZRZ\P� Z� LVWRFLH� �QS�� SRSU]H]�

]PLHQLDM FH� VL � DOJRU\WP\� QHJRFMRZDQH� ]� SU]HGVWDZLFLHODPL� VDPRU] GX� WHU\WRULDOQHJR��

UR]G]LDOH� PL G]\� -67� JOREDOQ\FK� NZRW� ZFKRG] F\FK� Z� VNáDG� VXEZHQFML� RJyOQHM��

8PLHV]F]HQLH�Z�XVWDZLH�VWRVXQNRZR�SURVW\FK�]DVDG�RNUH ODQLD�WHM�F] FL�VXEZHQFML�RJyOQHM��

NWyUD� E G]LH� NLHURZDQD� QD� ILQDQVRZDQLH� ]DGD � ZáDVQ\FK� �Z� ]DNUHVLH� R ZLDW\� L� RFKURQ\�

]GURZLD�� MHVW� UR]ZL ]DQLHP� NRQVW\WXF\MQLH� SRSUDZQLHMV]\P�� SRQLHZD � VWDELOL]XMH� WR� UyGáR�

GRFKRGyZ� RUD]� XPR OLZLD� SURJQR]RZDQLH� GRFKRGyZ� ]� WHJR� W\WXáX�� 2JUDQLF]HQLH� VL � GR�

SURVW\FK� NU\WHULyZ� UDFKXQNRZ\FK� �SRZLQQ\� WR� E\ü� JáyZQLH� PLHUQLNL� VWUXNWXU�

GHPRJUDILF]Q\FK� OXGQR FL�� URG]L� MHGQDN� QLHEH]SLHF]H VWZR� QLHZ\VWDUF]DM FR� SUHF\]\MQHJR�

RNUH ODQLD� NZRW� VXEZHQFML� RJyOQHM�� :\GDMH� VL �� H� QLHEH]SLHF]H VWZD� WDNLHJR� QLH� GD� VL �

XQLNQ ü� Z� DGQHM� NRQFHSFML� ILQDQVRZDQLD� QDMEDUG]LHM� NRV]WRZQ\FK� ORNDOQ\FK� ]DGD �

SXEOLF]Q\FK��$PRUW\]DWRUHP� QLHXFKURQQ\FK� QDSL ü�PR H� E\ü� SR]RVWDZLHQLH� LVWRWQHM� F] FL�

����� JOREDOQHM� NZRW\� VXEZHQFML� RJyOQHM� Z� UH]HUZLH� L� áDJRG]HQLH� HZHQWXDOQ\FK� QDSL ü�

EXG HWRZ\FK� GRGDWNRZ\PL� URGNDPL� ILQDQVRZ\PL�� SRFKRG] F\PL� ]� WHM� UH]HUZ\�� 'R� F]DVX�

XWZRU]HQLD�RJyOQRSROVNLHM� UHSUH]HQWDFML� VDPRU] GX� WHU\WRULDOQHJR� LQVW\WXFM �RGSRZLHG]LDOQ �

]D�SURMHNWRZDQLH�]DVDG�UR]G]LDáX�UH]HUZ\�VXEZHQFML�RJyOQHM�SRZLQQD�E\ü�.RPLVMD�:VSyOQD�

5] GX�L�6DPRU] GX�7HU\WRULDOQHJR��

:� SU]\SDGNX� -67� ZV]\VWNLFK� V]F]HEOL� �JPLQ\�� SRZLDW\�� ZRMHZyG]WZD�� R� QLVNLFK�

SRWHQFMDáDFK� SRGDWNRZ\FK�� NRQLHF]QH� MHVW� SU]HND]\ZDQLH� VXEZHQFML� RJyOQHM� Z\UyZQXM FHM�

QDGPLHUQH� G\VSURSRUFMH� Z� GRVW SLH� GR� SRGDWNRZ\FK� UyGHá� GRFKRGyZ�� 'OD� VDPRU] GX�

ZRMHZyG]NLHJR� E\áDE\� WR� MHG\QD� GRVW SQD� IRUPD� VXEZHQFMRQRZDQLD�� -HGQDN� SRGVWDZ �

Z\UyZQ\ZDQLD� QLH� PR H� WDN� QLNáD� MDN� REHFQLH� F] ü� GRFKRGyZ� SRZLDWyZ� L� ZRMHZyG]WZ��

-H HOL� Z� ����� U�� GRFKRG\� SRZLDWyZ� ]� W\WXáX� XG]LDáX� ZH� ZSá\ZDFK� ]� 3,7� PDM � Z\QRVLü�

]DOHGZLH� ����� LFK� GRFKRGyZ� RJyáHP�� D� GRFKRG\� ZRMHZyG]WZ� ]� W\WXáX� XG]LDáyZ� ZH�

ZSá\ZDFK� ]� RE\GZX� SRGDWNyZ� GRFKRGRZ\FK� PDM � Z\QLH ü� ]DOHGZLH� ���� LFK� GRFKRGyZ�
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RJyáHP�� WR� ILNF\MQH� V � QLH� W\ONR� WDNLH� ÄXáRPQH� GRFKRG\� ZáDVQH´�� OHF]� UyZQLH � LGHD� LFK�

Z\UyZQ\ZDQLD��

2GU EQ �NZHVWL ��Z\PDJDM F �RGG]LHOQ\FK�DQDOL]�L�HZHQWXDOQ\FK�UR]VWU]\JQL ü�SUDZQ\FK��

MHVW� PR OLZR ü� ]PQLHMV]DQLD� UR]SL WR FL� Z� SRWHQFMDáDFK� SRGDWNRZ\FK� -67� �Z\ND]�

SRGDWNRZ\FK� UyGHá� GRFKRGyZ� SRZLDWyZ� L� ZRMHZyG]WZ� MHVW� QD� UD]LH� SR� SURVWX� ILNF\MQ\���

SRSU]H]�SU]HND]DQLH� W\P�MHGQRVWNRP�GRFKRGyZ�REHFQLH�NRQFHQWURZDQ\FK�Z�ZRMHZyG]NLFK�

RUD]� QLHNWyU\FK� SD VWZRZ\FK� IXQGXV]DFK� FHORZ\FK�� �(NVSHUFNL� SURMHNW� XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK� ]DNáDGDá� OLNZLGDFM � ZV]\VWNLFK� IXQGXV]\� ZRMHZyG]NLFK� RUD]� QLHNWyU\FK�

IXQGXV]\�SD VWZRZ\FK���

�������'RWDFMH�FHORZH�]�EXG HWX�SD VWZD��

1LH�Z\GDMH� VL � ]DVDGQH� UR]ZD DQLH� NDWHJRULL� GRWDFML� FHORZ\FK�GOD� -67�GR� FHOyZ� LQQ\FK�

QL � ILQDQVRZDQLH� SU]H]� U] G� RNUH ORQHM� SROLW\NL� UR]ZRMRZHM� �PRGHUQL]DF\MQHM�� RUD]�

ILQDQVRZDQLH�]DGD �IDNXOWDW\ZQLH�SU]HM W\FK�SU]H]�-67�RG�RUJDQyZ�DGPLQLVWUDFML�U] GRZHM��

'ODWHJR� QLQLHMV]H� ]DáR HQLD� ]DNáDGDM � ]QLHVLHQLH� LQVW\WXFML� GRWDFML� FHORZ\FK� QD�

ILQDQVRZDQLH� ]DGD � ]OHFRQ\FK� XVWDZRZR�� ,VWQLHQLH� WHM� NDWHJRULL� ]DGD � QLH� SRZLQQR�

SU]HV G]Dü�R�XWU]\P\ZDQLX�GRW\FKF]DVRZHJR�QDU] G]LD�LFK�ILQDQVRZDQLD��

'RWDFMH�FHORZH�]�EXG HWX�SD VWZD�SRZLQQ\�E\ü�SU]HND]\ZDQH�GR�-67�Z\á F]QLH�QD��

D�� ZVSRPDJDQLH� NRQNUHWQ\FK� SU]HGVL Z]L ü� UR]ZRMRZ\FK�� MH HOL� SU]HGVL Z]L FLD� WH� V �

F] FL �SD VWZRZ\FK�SURJUDPyZ�PRGHUQL]DF\MQ\FK��

E�� ILQDQVRZDQLH� ]DGD � SU]HND]\ZDQ\FK� -67� �QLHNRQLHF]QLH�ZV]\VWNLP� L�Z� MHGQDNRZ\P�

]DNUHVLH� SU]HGPLRWRZ\P�� GR� Z\NRQ\ZDQLD� SU]H]� DGPLQLVWUDFM � U] GRZ � Z� GURG]H�

GREURZROQ\FK�SRUR]XPLH �SRPL G]\�RUJDQDPL�DGPLQLVWUDFML�U] GRZHM�L�RUJDQDPL�W\FK�

MHGQRVWHN��

'RWDFMH�� R� NWyU\FK� PRZD� Z� SNW� D�� IRUPDOQLH� E G � PLDá\� FKDUDNWHU� GRWDFML� FHORZ\FK�

GRILQDQVRZXM F\FK� Z\NRQ\ZDQLH� ]DGD � ZáDVQ\FK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR��

-HGQDN H� LFK�SRZL ]DQLH� ]�Z\NRQ\ZDQLHP�SU]H]�GDQ � MHGQRVWN � ]DGD �Z� IRUPLH� L� ]DNUHVLH�

X]JRGQLRQ\P� Z� SD VWZRZ\P� OXE� UHJLRQDOQ\P� SURJUDPLH� ZLHOROHWQLP�� RGELHU]H� GRWDFMRP�

GRW\FKF]DVRZ\� �]QDQ\� ]� V\VWHPX� ILQDQVRZHJR� JPLQ�� X]QDQLRZ\� FKDUDNWHU�� =DUyZQR�

RGELRUFD� W\FK� GRWDFML� �-67��� MDN� L� G\VSRQHQW� URGNyZ� EXG HWX� SD VWZD� E G � ]ZL ]DQL�

XVWDZRZR� RNUH ORQ\PL� FHODPL�� ]DNUHVHP� L� ]DVDGDPL� GRWRZDQLD� NRQNUHWQ\FK� ]DGD �

XPLHV]F]RQ\FK� Z� NRQNUHWQ\P� SD VWZRZ\P� OXE� UHJLRQDOQ\P� SURJUDPLH� ZLHOROHWQLP�� 6W G�

Z\QLND�� H�XG]LHOHQLH�GRWDFML�QD�GRILQDQVRZDQLH�Z\NRQ\ZDQLD�]DGD �ZáDVQ\FK�-67�SRZLQQR�

E\ü� JáyZQ\P� LQVWUXPHQWHP�Z\NRQ\ZDQLD� SU]H]� SD VWZR� SROLW\NL� LQWHUUHJLRQDOQHM� �SROLW\NL�

ZREHF� UHJLRQX��� $GUHVDWHP� ]DáR H � WHM� SROLW\NL� RUD]� RGELRUF � GRWDFML� E G]LH� VDPRU] G�

ZRMHZyG]NL� �SD VWZRZH� SURJUDP\� ZLHOROHWQLH�� RUD]� VDPRU] G� SRZLDWRZ\� L� JPLQQ\�

�UHJLRQDOQH�L�ORNDOQH�SURJUDP\�ZLHOROHWQLH���

�������.RQNOX]MH��
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2Sy QLHQLH�UHIRUP�Z�UROQLFWZLH�L�]DQLHFKDQLH�G]LDáD �Z�]DNUHVLH�PRGHUQL]DFML�JRVSRGDUNL�

ZLHMVNLHM� SRJá ELD� Z\VRN � QLHUyZQRPLHUQR ü� SU]HVWU]HQQ\FK� VWUXNWXU� ZSá\ZyZ�

SRGDWNRZ\FK�� (IHNWHP� MHVW� HZROXFMD� � V\VWHPX� GRFKRGyZ� JPLQ� V\VWHPDW\F]QLH� ]PLHU]DM FD�

GR�Z]PDFQLDQLD�UROL�WUDQVIHUyZ�]�EXG HWX�SD VWZD�Z�GRFKRGDFK�JPLQ�RJyáHP��QLH�GR�NR FD�

GDM FD� VL �Z\WáXPDF]\ü�ZSURZDG]HQLHP�VXEZHQF\MQHJR�PHFKDQL]PX� ILQDQVRZDQLD�R ZLDW\�

SRGVWDZRZHM���:�WDNLHM�V\WXDFML� LVWQLHM �GZD�Z\M FLD� ��DOER�V\VWHP�SRGDWNRZ\�E G]LH�QDGDO�

ZVSLHUDá�FHQWUDOL]P��FR�REHFQLH�MHVW�V]F]HJyOQLH�ZLGRF]QH��L�ZSURZDG]L�VL �QS��NDWHJRU\]DFM �

-67� QD� GZLH� F] FL� �� DNW\ZQ � SRGDWNRZR� �PLDVWD�� QLHNWyUH� REV]DU\� ZLHMVNLH�� L� ELHUQ �

SRGDWNRZR� �ZL NV]R ü� REV]DUyZ� ZLHMVNLFK��� 7D� GUXJD� F] ü� PXVLDáDE\� E\ü� ILQDQVRZDQD�

WUDQVIHUDPL�]�EXG HWX�SD VWZD��%\áRE\�WR�VZRLVWH�Z\NOXF]HQLH�ZLHOX�-67�]�XG]LDáX�Z�LVWRWQHM�

F] FL� ZáDG]\� SXEOLF]QHM�� SRQLHZD � ZD Q\P� VNáDGQLNLHP� VSUDZRZDQLD� WHM� ZáDG]\� MHVW�

ZáDG]WZR�SRGDWNRZH��$OWHUQDW\Z �MHVW�SLOQH�SRGM FLH�G]LDáD �QD�U]HF]�DNW\ZL]DFML�VSRáHF]QR��

JRVSRGDUF]HM� REV]DUyZ� F\ZLOL]DF\MQLH� ]DSy QLRQ\FK� L� UyZQRF]HVQH� SRGM FLH� VSU]\MDM FHM��

GHFHQWUDOL]DFML�UHIRUP\�GDQLQ�SXEOLF]Q\FK��

3RZ\ HM� SU]HGVWDZLRQH� ]DáR HQLD� GR� XVWDZ\� R� GRFKRGDFK� -67� SU]\MPXM � GUXJL� ]� Z\ HM�

Z\PLHQLRQ\FK�SXQNWyZ�ZLG]HQLD��

���5HNRPHQGDFMH�

3URFHV� GHFHQWUDOL]DFML�ZáDG]\� SXEOLF]QHM� GRW\F]\�Z� UyZQ\P� VWRSQLX� ]DGD � SXEOLF]Q\FK��

MDN� � L� V\VWHPX� LFK� ILQDQVRZDQLD�� -HGQ\P� ]� LVWRWQ\FK� VNXWNyZ� GHFHQWUDOL]DFML� MHVW� ]PLDQD�

V\VWHPX� ILQDQVyZ� SXEOLF]Q\FK� Z\PDJDM FD� ZSURZDG]HQLD� RGSRZLHGQLHJR� SUDZD� ILQDQVyZ�

SXEOLF]Q\FK�� 1RZH� SUDZR� ILQDQVyZ� SXEOLF]Q\FK� SRZLQQR� RGQRVLü� � VL � GR� ZV]\VWNLFK�

SRGPLRWyZ�Z\NRQXM F\FK�]DGDQLD�SXEOLF]QH��Z�W\P�GR�QRZ\FK�-67�RUD]�GR�LVWQLHM F\FK�MX �

RG� ����� U�� SRGVWDZRZ\FK� -67� �JPLQ���2EHFQLH� RERZL ]XM FH� SUDZR� ILQDQVyZ� SXEOLF]Q\FK�

SRZLQQR� E\ü� ]PLHQLRQH� WDN H� GODWHJR�� H� Z� SRZD Q\P� VWRSQLX� RJUDQLF]D� VDPRG]LHOQR ü�

HNRQRPLF]Q �VDPRU] GX�WHU\WRULDOQHJR�Z�3ROVFH��'HFHQWUDOL]DFMD�ZáDG]\�SXEOLF]QHM�QLH�PR H�

E\ü� RJUDQLF]DQD� GR� SRV]XNLZDQLD� RGSRZLHGQLFK� UyGHá� GRFKRGyZ� GOD� QRZ\FK� -67� RUD]�

Z\SUDFRZDQLD�HIHNW\ZQHJR�PRGHOX�]DU] G]DQLD�EXG HWDPL�ZV]\VWNLFK�-67���

'HFHQWUDOL]DFMD�V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK�PXVL�UyZQLH ��

- UHVSHNWRZDü�NRQVW\WXF\MQH�JZDUDQFMH�VDPRG]LHOQR FL�-67��

- ]DSHZQLü�ZáDG]WZR�SRGDWNRZH�MHGQRVWNRP�VDPRU] GX�ORNDOQHJR��JPLQ\�L�SRZLDW\���

- ]GHF\GRZDQLH�]ZL NV]\ü�SU]HMU]\VWR ü�L�MDZQR ü���SURFHVyZ�GRNRQ\ZDQLD�Z\GDWNyZ�

SXEOLF]Q\FK��

- XVWDQRZLü�NODURZQH�]DVDG\�SRQRV]HQLD�RGSRZLHG]LDOQR FL�]D�Z\NRQ\ZDQLH�

SRV]F]HJyOQ\FK�Z\GDWNyZ�SXEOLF]Q\FK���

.D GD� ]� SRZ\ V]\FK� JUXS� ]DJDGQLH � Z\PDJD� ]DDQJD RZDQLD� RGPLHQQ\FK� PHWRG�

SURMHNWRZDQLD�L�WHFKQLN�OHJLVODF\MQ\FK��=DJDGQLHQLD�RGSRZLHGQLFK� UyGHá�GRFKRGyZ�GOD�-67�

V �SLHUZRWQH�Z]JO GHP�PRGHOX�]DU] G]DQLD�EXG HWDPL�W\FK�MHGQRVWHN��7H�RVWDWQLH�ZL �VL �]�
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NROHL�]�ZSURZDG]DQLHP�Z\VRNLFK�VWDQGDUGyZ�SU]HMU]\VWR FL� L� MDZQR FL�GR�FDáHJR�SROVNLHJR�

V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK��Z�W\P�GR�V\VWHPX�EXG HWRZHJR��

6SUDZD�SRGDWNRZ\FK� UyGHá�GRFKRGyZ�-67� � MHVW� EDUG]R� WUXGQD��3RZRGHP� WUXGQR FL� MHVW�

QLVND� NODURZQR ü� GUXJLHJR� HWDSX� GHFHQWUDOL]DFML� ]DGD � SXEOLF]Q\FK�� ]DSRF] WNRZDQHJR�

XWZRU]HQLHP� VDPRU] GX� SRZLDWRZHJR� L� VDPRU] GX� ZRMHZyG]WZD�� 5yZQRF]H QLH� ]��

UR]ZRMHP� VDPRU] GX� WHU\WRULDOQHJR� XWZRU]RQR� QRZ � VLHü� NRUSRUDFML� SRZRáDQ � W\ONR� GR�

]DU] G]DQLD� W\PL� SXEOLF]Q\PL� URGNDPL� ILQDQVRZ\PL�� NWyUH� SU]H]QDF]RQH� V � QD� ]DGDQLD� ]�

]DNUHVX� RFKURQ\� ]GURZLD� RE\ZDWHOL� �NDV\� FKRU\FK� MDNR� REOLJDWRU\MQH� NRUSRUDFMH�

RERZL ]NRZR� XEH]SLHF]RQ\FK� RE\ZDWHOL��� :� UH]XOWDFLH� ]PLDQ\� Z� SUDZLH� ILQDQVyZ�

SXEOLF]Q\FK� RWU]\PDá\� V]HUV]\� ]DVL J� QL � GHFHQWUDOL]RZDQLH�ZáDG]\� GR� QRZ\FK� -67�� 6NDOD�

]PLDQ� Z� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK� SU]HZ\ V]\áD� � VNDO � ]PLDQ� QLH]E GQ � GR� REVáXJL�

SURFHVX� UR]ZRMX� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR� �QDWRPLDVW� QRZH� SUDZR� ILQDQVyZ�

SXEOLF]Q\FK� ]LJQRURZDáR� SRZVWDQLH� NDV� FKRU\FK��� 'OD� VILQDQVRZDQLD� ]DGD � SXEOLF]Q\FK�

SU]HND]DQ\FK�NDVRP�FKRU\FK�ZSURZDG]RQR�RERZL ]NRZH�VNáDGNL�RSáDFDQH�RG�Z\QDJURG]H ��

MHGQRF]H QLH� ]PQLHMV]DM F� SRGVWDZ � RSRGDWNRZDQLD� � SRGDWNLHP� GRFKRGRZ\P� RG� RVyE�

IL]\F]Q\FK� �3,7��� FR� ]� NROHL� ]PQLHMV]\áR� ED] � SRGDWNRZ � -67�� SRQLHZD � NRU]\VWDá\� RQH�

�JPLQ\�� ]� LQVW\WXFML� XG]LDáX� ZH� ZSá\ZDFK� ]� 3,7�� :� W\P� VDP\P� RNUHVLH� QDVW SRZDáR�

]PQLHMV]DQLH�VWDZNL�RSRGDWNRZDQLD�SRGDWNLHP�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK��&,7���NWyU\�

UyZQLH � Z� F] FL� MHVW� SU]H]QDF]RQ\� GOD� JPLQ�� à F]Q\P� UH]XOWDWHP� W\FK� ]MDZLVN� E\áR�

]PQLHMV]DQLH� ED]\� SRGDWNRZHM� JPLQ��:�PLHMVFH� GRFKRGyZ� SRGDWNRZ\FK� JPLQ\� RWU]\PXM �

SRZL NV]RQH�WUDQVIHU\�]�EXG HWX�SD VWZD��VXEZHQFMH�RJyOQH�L�GRWDFMH�FHORZH���6W G�Z\ZRG]L�

VL � SUREOHP� SU]HNV]WDáFH � SROVNLHJR� V\VWHPX� SRGDWNRZHJR� L� X]XSHáQLHQLD� WHJR� V\VWHPX� R�

Z\GDMQH�SRGDWNL�ORNDOQH��8WZRU]HQLH�QRZ\FK�-67�±�]ZáDV]F]D�SRZLDWyZ�±�QDSRWNDáR�WHQ�VDP�

SUREOHP� Z\ZRG] F\� VL � ]� EUDNX� RGSRZLHGQLFK� ED]� SRGDWNRZ\FK�� 3UREOHP� WHQ� QLH� ]RVWDá�

GRW\FKF]DV� UR]ZL ]DQ\�� 3U]\M WR� SU]HM FLRZH� UHJXá\� ILQDQVRZDQLD� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR��Z�W\P�JPLQ�L�SRZLDWyZ��]DZDUWH�Z�XVWDZLH�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�

WHU\WRULDOQHJR�Z�ODWDFK������±���������

.RQLHF]QH�V �GDOV]H�EDGDQLD�SU]HNV]WDáFH �Z�SROVNLP�V\VWHPLH�ILQDQVyZ�SXEOLF]Q\FK�

Z\NRQ\ZDQH�]�QDVW SXM F\FK�SXQNWyZ�ZLG]HQLD��

- DGHNZDWQR FL� URGNyZ�SXEOLF]Q\FK�SU]HND]DQ\FK�QRZ\P�-67�GR�FL DUX�]DGD �

SXEOLF]Q\FK�QDáR RQ\FK�QD�WH�MHGQRVWNL��

- PR OLZR FL�SURZDG]HQLD�SU]H]�-67�UDFMRQDOQHM�SROLW\NL�Z\GDWNyZ�SXEOLF]Q\FK��

- PR OLZR FL�SURZDG]HQLD�SU]H]�QRZH�-67�ZáDVQHM��DNW\ZQHM�SROLW\NL�

SRGDWNRZHM��

- ZSá\ZX�LQVW\WXFML��XG]LDáyZ�Z�SRGDWNDFK�SD VWZRZ\FK��3,7��&,7��QD�

ILQDQVRZ �DNW\ZQR ü�VDPRU] GX�WHU\WRULDOQHJR�JPLQ��SRZLDWyZ�L�ZRMHZyG]WZ��

- ZSá\ZX�LQVW\WXFML�VDPRU] GRZ\FK�GRGDWNyZ�GR�SRGDWNyZ�SD VWZRZ\FK��3,7���

&,7��QD��NRV]W\�SRERUX�SRGDWNyZ��
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5yZQROHJá\P�VNáDGQLNLHP�DQDOL]\�SRZLQQR�E\ü�SLOQH�UR]SDWU]HQLH�NRV]WyZ�L�PR OLZR FL�

SRZL NV]HQLD� ED]\� SRGDWNRZHM� -67�� 1DMEDUG]LHM� RGSRZLHGQLP� SU]HGPLRWHP� DQDOL]\�

SRZLQLHQ� E\ü� SRGDWHN� RG� ZDUWR FL� QLHUXFKRPR FL� �RNUH ODQ\� F] VWR� PLDQHP� SRGDWNX�

NDWDVWUDOQHJR����

'\VNXVMH�HNVSHUFNLH�QD�WHPDW�QRZHJR�SRGDWNX�RG�QLHUXFKRPR FL�WUZDM �Z�3ROVFH�RG�NLONX�

ODW��SLHUZV]H�SURMHNW\�XVWDZ�Z�WHM�VSUDZLH�E\á\�SU]HGáR RQH�SU]H]�U] G�MX �Z�JUXGQLX������U���

2SLQLD�SXEOLF]QD�QLH�RWU]\PDáD�GRW\FKF]DV�QD�WHQ�WHPDW� DGQHM�RELHNW\ZQHM�LQIRUPDFML�L�MHVW�

GR� QRZHJR� SRGDWNX� XVWRVXQNRZDQD� ]GHF\GRZDQLH� QHJDW\ZQLH�� 1DWRPLDVW� ZLHOH� JPLQ�

�]ZáDV]F]D� QDMZL NV]\FK�PLDVW�� SRF]\QLáR� MX � ]DDZDQVRZDQH� SU]\JRWRZDQLD� GR�]DVW SLHQLD�

GRW\FKF]DVRZHJR�SRGDWNX�RG�QLHUXFKRPR FL��QDOLF]DQHJR�RG�SRZLHU]FKQL�QLHUXFKRPR FL��]D�

Z\M WNLHP�EXGRZOL�� L� SRGDWNX� UROQHJR� �UyZQLH �QDOLF]DQHJR�RG�SRZLHU]FKQL�QLHUXFKRPR FL�

JUXQWRZHM� X \WNRZDQHM� UROQLF]R�� D� WDN H� SRGDWNX� OH QHJR� �QDOLF]DQHJR� RG� SRZLHU]FKQL�

]DOHVLRQHM��±�MHGQROLW\P��QRZRF]HVQ\P��SRGDWNLHP�RG�ZDUWR FL�QLHUXFKRPR FL���

&HOHP� DQDOL]� HNVSHUFNLFK� SRZLQQR� E\ü� RSUDFRZDQLH� ]DVDG�� NU\WHULyZ� L� SURFHGXU�

ZSURZDG]DQLD� SRGDWNX� � RSDUWHJR� QD� NDWDVWU]H� � QLHUXFKRPR FL� �JHRGH]\MQ\P� L� IL]\F]Q\P���

'RFKRG\� ]� WDNLHJR� SRGDWNX� SRZLQQ\�Z� F] FL� ]DVLODü� EXG HW\� JPLQ� D�Z� F] FL� � �� EXG HW\�

SRZLDWyZ��.RQLHF]QH�MHVW�WDN H�]ZHU\ILNRZDQLH�WH]�R�VSRVREDFK�ÄSRG]LDáX´�QRZHJR�SRGDWNX��

:\GDMH�VL ��L �EDUG]LHM�UDFMRQDOQ\�E\áE\�SRG]LDá�SRGPLRWRZ\�WHJR�SRGDWNX�SRPL G]\�JPLQ\�L�

SRZLDW\� �QS�� JPLQ\� XWU]\PDá\E\� ZSá\Z\� ]� SRGDWNX� RG� QLHUXFKRPR FL� RVyE� IL]\F]Q\FK��

Zá F]QLH�]� LQG\ZLGXDOQ\PL��GUREQ\PL�JRVSRGDUVWZDPL�UROQ\PL��QDWRPLDVW�SRZLDW\�SRZLQQ\�

RWU]\PDá\E\�ZSá\Z\�]�SRGDWNX�RG�QLHUXFKRPR FL�RVyE�SUDZQ\FK��RG�ZSURZDG]DQLD�NROHMQHM�

LQVW\WXFML� XG]LDáyZ�ZH�ZSá\ZDFK� RJyáHP� �QS�� JPLQ\� X]\VNXM FH� ����ZSá\ZyZ� L� SRZLDW\�

X]\VNXM FH� ���� ZSá\ZyZ��� :� SRG]LDOH� SRGPLRWRZ\P� PR QD� WH � ]DSURMHNWRZDü� EDUG]LHM�

UDFMRQDOQ � RUJDQL]DFM � NDWDVWUX� � �NDWDVWHU� ZL H� VL � ]� ]DVREHP� JHRGH]\MQ\P�� RUD]�

NODURZQLHMV]H�SURFHGXU\�UR]VWU]\JDQLD�VSRUyZ�GRW\F] F\FK�ZDUWR FL�QLHUXFKRPR FL��

3U]HGPLRWHP� EDGD � SRZLQQR� WH � E\ü� ]DSURMHNWRZDQLH� QRZ\FK� UR]ZL ]D � Z� ]DNUHVLH�

GHFHQWUDOL]DFML� ]DVREyZ� REHFQLH� VFHQWUDOL]RZDQ\FK� Z� SD VWZRZ\FK� LQVW\WXFMDFK�

SR]RVWDM F\FK� SR]D� V\VWHPHP� EXG HWRZ\P��$QDOL]D�Z� SLHUZV]HM� NROHMQR FL� SRZLQQD� REM ü�

QLHNWyUH� SD VWZRZH� IXQGXV]H� FHORZH� �3D VWZRZ\� )XQGXV]� 5HKDELOLWDFML� 2VyE�

1LHSHáQRVSUDZQ\FK�� :RMHZyG]NLH� )XQGXV]H� 2FKURQ\� URGRZLVND� L� *RVSRGDUNL� :RGQHM���

SD VWZRZH� LQVW\WXFMH� FHQWUDOQH� �QS�� 8U] G� .XOWXU\� )L]\F]QHM� L� 7XU\VW\NL�� RUD]� DJHQFMH�

FHQWUDOQH� �QS�� $JHQFM � :áDVQR FL� 5ROQHM� 6NDUEX� 3D VWZD�� $JHQFM � 0RGHUQL]DFML� L�

5HVWUXNWXU\]DFML� 5ROQLFWZD��� 3U]\QDMPQLHM� F] ü� URGNyZ� SXEOLF]Q\FK� REHFQLH�

NRQFHQWURZDQ\FK�FHQWUDOQLH��OHF]�SR]D�EXG HWHP�SD VWZD���SRZLQQD�]DVLOLü�EXG HW\�-67���

5HNRPHQGRZDQH� SRZ\ HM� EDGDQLD� QLH� SRZLQQ\� E\ü� UHGXNRZDQH� W\ONR� GR� SUREOHPX�

XUHJXORZDQLD� ]DVDG� ILQDQVRZDQLD� VDPRU] GX� WHU\WRULDOQHJR�� :REHF� ZLHOX� NRQWURZHUVML�

]ZL ]DQ\FK� ]� ÄNRU\JRZDQLHP´� GRW\FKF]DVRZHJR� SU]HELHJX� GHFHQWUDOL]DFML� ]DGD � L�

NRPSHWHQFML� ZáDG]� SXEOLF]Q\FK� Z\VRFH� ZVND]DQH� MHVW� SRGM FLH� DQDOL]� NRQNUHW\]XM F\FK�
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]DOH QR FL�PL G]\�IRUPDPL�RUJDQL]DF\MQ\PL�WZRU]RQ\PL�GOD� ZLDGF]HQLD�]DGD �SXEOLF]Q\FK�

D�NRV]WDPL�Z\NRQ\ZDQLD� W\FK�]DGD ��$QDOL]D�SRZLQQ\�REM ü�SU]HGH�ZV]\VWNLP�GZLH�JUXS\�

]DGD �SXEOLF]Q\FK�±�R ZLDW �L�RFKURQ �]GURZLD��=DGDQLD�WH�V �REHFQLH�Z\NRQ\ZDQLH�ZHGáXJ�

GZyFK� Uy Q\FK� IRUP� RUJDQL]DF\MQ\FK�� =DGDQLD� R ZLDWRZH� V � Z\NRQ\ZDQH� L� ILQDQVRZDQH�

EH]SR UHGQLR��U]DG]LHM�SR UHGQLR��SU]H]�-67���1DWRPLDVW�]DGDQLD�]�]DNUHVX�RFKURQ\�]GURZLD�

V �Z\NRQ\ZDQH�SU]H]�6DPRG]LHOQH�=DNáDG\�2SLHNL�=GURZRWQHM��QD�RJyá�SXEOLF]QH��U]DG]LHM�

SU\ZDWQH��D�ILQDQVRZDQH�SU]H]�NDV\�FKRU\FK��*PLQ\�L�SRZLDW\�SRVLDGDM �QDWRPLDVW�SRZD QH�

RERZL ]NL�Z]JO GHP�=DNáDGyZ�2SLHNL�=GURZRWQHM��SXEOLF]Q\FK��RGSRZLDGDM F�]D�LFK�GáXJL�L�

ZV]HONLH�LQQH�]RERZL ]DQLD�ILQDQVRZH�ZyZF]DV��JG\�=DNáDG\�XWUDF �Sá\QQR ü�ILQDQVRZ ��FR�

PR H� SURZDG]Lü� GR� LFK� OLNZLGDFML� FDáNRZLFLH� SU]HQRV] FHM� QD� JPLQ � OXE� SRZLDW� WH�

]RERZL ]DQLD���3RZVWDá�ZL F�V\VWHP�GR ü�]DZLá\��PDáR�HODVW\F]Q\�L�NRV]WRZQ\��&HOHP�EDGD �

SRZLQLHQ�E\ü�SRPLDU�L�RFHQD�NRV]WyZ�Z\NRQ\ZDQLD�]DGD �]�]DNUHVX�RFKURQ\�]GURZLD�SU]H]�

WU]\� RGU EQH� LQVW\WXFMH� ±� SDOFyZN � ]GURZRWQ � �R URGHN� ]GURZLD�� V]SLWDO��� SáDWQLND� �NDVD�

FKRU\FK�� L� ZáD FLFLHOD� SODFyZNL� ]GURZRWQHM� �VDPRU] G� WHU\WRULDOQ\�� RGSRZLHG]LDOQHJR� ]D�

ZáD FLZ � RUJDQL]DFM � WHJR� ]DGDQLD� SXEOLF]QHJR�� 3RUyZQDQLH� RFKURQ\� ]GURZLD� ]� R ZLDW �

SRZLQQR� GRVWDUF]\ü� LQWHUHVXM F\FK� LQIRUPDFML� QD� WHPDW� HIHNW\ZQR FL� HODVW\F]QHJR� V\VWHPX�

Z\NRQ\ZDQLD� ]DGD �� SRQLHZD � ZLHOH� V]Nyá� SRVLDGD� VWDWXV� QLHSXEOLF]Q\� �� Z� W\P� V � V]NRá\�

SU\ZDWQH���D�GHEDWD�QD�WHPDW�W]Z��ERQX�R ZLDWRZHJR�MHVW�GR ü�]DDZDQVRZDQD���
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