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5HJLRQDOQH�XZDUXQNRZDQLD�UHIRUP�VWUXNWXUDOQ\FK��

�

��� 5HIRUP\�VWUXNWXUDOQH�D�]PLDQD�RUJDQL]DFML�WHU\WRULDOQHM�NUDMX��

&HOHP� QLQLHMV]\FK� UR]ZD D � MHVW� SUyED� GLDJQR]\� VWDQX� UHIRUPRZDQLD� VWUXNWXU�

SD VWZRZ\FK�]�SXQNWX�ZLG]HQLD�QDMEDUG]LHM�XQLZHUVDOQHM�UHIRUP\�LQVW\WXFMRQDOQHM�±�]PLDQ\�

]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR� NUDMX�� 5HIRUPD� WD� WZRU]\� ZDUXQNL� GR� XVWDQRZLHQLD�

QRZHJR�áDGX�GOD�ZL NV]R FL�LQVW\WXFML�SD VWZRZ\FK���

�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���

�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����

=� IRUPDOQRSUDZQHJR� SXQNWX� ZLG]HQLD� ]PLDQ\� ]DSRF] WNRZDQH� UHIRUP � RUJDQL]DFML�

WHU\WRULDOQHM� NUDMX� VWZRU]\á\� SU]HVáDQNL� GR� ZSURZDG]DQLD� LQQ\FK� UHIRUP�� 3RGVWDZRZD��

XVWURMRZD�UHIRUPD�LQVW\WXFMRQDOQD���XWZRU]HQLH�SHáQHJR�PRGHOX�VDPRU] GX�WHU\WRULDOQHJR��Z�

]QDF]HQLX� QDGDQ\P� SU]H]� .RQVW\WXFM � 53�� �� SU]\JRWRZDáD� LQVW\WXFMH� SD VWZRZH� GR�

PR OLZR FL� SRGM FLD� SU]H]� � QLH� UHIRUP� SRV]F]HJyOQ\FK� G]LHG]LQ� DNW\ZQR FL� ZáDG]�

SXEOLF]Q\FK�� 5HIRUP\� WH� SRZV]HFKQLH� RNUH ODQH� V � PLDQHP� UHIRUP� VWUXNWXUDOQ\FK�� ,FK�

SRGHMPRZDQLH� VWDQRZL� QLH]E GQ\� ZDUXQHN� SRZRG]HQLD� SD VWZRZ\FK� ]DPLHU]H �

PRGHUQL]DF\MQ\FK�RUD]��QDGDMH�WUH ü�L�VHQV�UHIRUPRP�LQVW\WXFMRQDOQ\P����

-HGQDN� DQDOL]D� SLHUZV]\FK� PLHVL F\� IXQNFMRQRZDQLD� ]U EyZ� QRZHJR� áDGX��

LQVW\WXFMRQDOQHJR� SU]\QRVL� ZLHOH� REDZ� L� Z WSOLZR FL�� &KRG]L� QLH� W\ONR� R� WR�� H� QRZH�

MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�V �NLHSVNR�Z\SRVD RQH�Z�NRPSHWHQFMH��PDM WHN�L� URGNL�

ILQDQVRZH�� 5yZQLH� ZD QH� Z\GDMH� VL � VSRVWU]H HQLH� ÄFKDRVX� UHIRUPDWRUVNLHJR´� E\QDMPQLHM��

QLH�Z\ZRáDQHJR�SU]HM FLRZ\PL�]DZLURZDQLDPL�RUJDQL]DF\MQ\PL���QLHXFKURQQ\PL�Z�NUyWNLHM�

SHUVSHNW\ZLH� F]DVRZHM�� 6SUDZD� MHVW� ]QDF]QLH� SRZD QLHMV]D� D� GRW\F]\� ZLGRF]QHJR� EUDNX�

NRRUG\QDFML� UR]PDLW\FK� SU]HGVL Z]L ü� UHIRUPDWRUVNLFK�� SURZDG] FHJR� QDZHW� GR�Z]DMHPQHM�
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VSU]HF]QR FL� SU]HVáDQHN� L� FHOyZ� W\FK� SU]HGVL Z]L ü�� 3RZVWDMH� SDUDGRNVDOQH� ZUD HQLH�

ÄQDGPLDUX� UHIRUP´�� QLH� GDM FH� VL � XVSUDZLHGOLZLü� MX � ZLGRF]Q\PL� D� WDN H� RF]HNLZDQ\PL�

UH]XOWDWDPL����

3U]H]�NLOND�PLQLRQ\FK�ODW��ZLHOH� URGRZLVN�SROLW\F]Q\FK�L�HNVSHUFNLFK�VSLHUDáR�VL �R�VHQV�

XWZRU]HQLD� Z� 3ROVFH� SRZLDWyZ� RUD]� R� VHQV� QDGDQLD� SRZLDWRP� VWDWXVX� VDPRU] GRZHJR��

'HEDWD�GRW\F]\áD�GZyFK�Z�]DVDG]LH�Uy Q\FK�NZHVWLL���QRZHJR�SRG]LDáX�WHU\WRULDOQHJR�NUDMX��

RUD]�XVWURMX�QRZ\FK�MHGQRVWHN�WHJR�SRG]LDáX���

:� SLHUZV]HM� NZHVWLL� Z\ELMDá\� VL � DUJXPHQW\� VSHFMDOLVWyZ� RG� RUJDQL]DFML�� GRZRG] F\FK�

SRWU]HE\�EXGRZ\�VWUXNWXU�PDNV\PDOQLH�ÄSáDVNLFK´� MDNR�QDMWD V]\FK��EDUG]LHM�HODVW\F]Q\FK� L�

QDMáDWZLHMV]\FK� GR� ]DU] G]DQLD�� D� WDN H� SU]\ZRáXM F\FK� SU]\NáDG\� SRQDGQDURGRZ\FK�

NRUSRUDFML�UHRUJDQL]XM F\FK�VL ��GR ü�LQWHQV\ZQLH�Z�VWUXNWXU\�FRUD]�PQLHM�]KLHUDUFKL]RZDQH���

2SRQHQFL� �� VRFMRORJRZLH� RUD]� VSHFMDOL FL� RG� DGPLQLVWUDFML� L� ILQDQVyZ� SXEOLF]Q\FK� ���

SU]HFLZVWDZLDOL� DUJXPHQW\� RGZRáXM FH� VL � GR� VSHF\ILNL� RUJDQL]DFML� SD VWZD� MDNR� SRGPLRWX�

SROLW\F]QHJR� D� QLH� JRVSRGDUF]HJR�� :VND]\ZDOL� WH � QD� UR]OHJáR ü� REV]DURZ � SD VWZD�

SROVNLHJR� RUD]� QD� NRQLHF]QR ü� XZ]JO GQLHQLD� GR ZLDGF]H � KLVWRU\F]Q\FK� L� DVSLUDFML�

VSRáHF]Q\FK�� :V]\VWNLH� WH� F]\QQLNL� � SU]HPDZLDá\� ]D� UR]EXGRZDQ\P� WUyMV]F]HEORZ\P�

SRG]LDáHP� WHU\WRULDOQ\P� NUDMX�� REHMPXM F\P� ±� RERN� JPLQ� ±� SRZLDW\� L� GX H� ZRMHZyG]WZD�

VDPRU] GRZH����

:�GUXJLHM�NZHVWLL�GHEDWD�QLH�PLDáD�D � WDN�Z\UD]LVWHJR�SU]HELHJX�D�SROHPL FL�RJUDQLF]DOL�

VL � GR� Z]DMHPQHJR� XGRZDGQLDQLD� VRELH�� H� Z\EyU� MHGQHM� ]� GZyFK� PR OLZR FL� �� QDGDQLD�

QRZ\P� MHGQRVWNRP� FKDUDNWHUX� VDPRU] GRZHJR� OXE� U] GRZHJR� �� VSRZRGXMH� UR]URVW�

ELXURNUDFML�L�Z�WHQ�VSRVyE�SU]\V]á\�DSDUDW�VDPRU] GRZ\�SRFKáRQLH�]QDNRPLW �F] ü� URGNyZ�

ILQDQVRZ\FK�� NWyUH� SRZLQQ\� E\ü� SU]H]QDF]RQH� QD� ILQDQVRZDQLH� UR]ZRMX� ORNDOQHJR� L�

UHJLRQDOQHJR�� 7RF]RQR� ZL F� VSyU� WHRUHW\F]Q\�� SRQLHZD � QLNW� QLH� E\á� Z� VWDQLH� SU]HZLG]LHü�

U]HF]\ZLVWHJR�ELHJX�]GDU]H ���3RG�NRQLHF�SUDF�QDG�SURMHNWHP�.RQVW\WXFML��F]\OL�Z�SLHUZV]\P�

NZDUWDOH������U����GHILQLW\ZQLH�]Z\FL \áD�ÄRSFMD�VDPRU] GRZD´���

2G� XFKZDOHQLD� .RQVW\WXFML� UHIRUPD� WHU\WRULDOQD� E\áD� NRQVW\WXF\MQ � SRZLQQR FL � ZáDG]\�

SD VWZRZHM��QLH�E\áR�ZL F�NZHVWLL�ÄF]\�UHIRUPRZDü´��OHF]�SRMDZLáD�VL �QRZD�NZHVWLD����ÄMDN�

WR�]URELü´��:SUDZG]LH�]�.RQVW\WXFML�Z\QLND�GR ü�MHGQR]QDF]QLH�� H�GHFHQWUDOL]DFMD�SRZLQQD�

PLHü�FKDUDNWHU�WHU\WRULDOQ\��D�ZL F�SURZDG]Lü�GR�UR]ZRMX�LQVW\WXFML�VDPRU] GX�WHU\WRULDOQHJR��

DOH� LVWQLHM � SU]HFLH � LQQH� IRUP\� GHFHQWUDOL]RZDQLD� QLHNWyU\FK� ]DGD � SD VWZRZ\FK�� QS��

SRSU]H]� SU]HND]\ZDQLH� LFK� VDPRU] GRP� ]DZRGRZ\P�� JRVSRGDUF]\P� D� WDN H� RUJDQL]DFMRP�

SR]DU] GRZ\P� W\SX� QRQ�SURILW�� -HGQDN� G\VNXVML� R� VSRVREDFK� GHFHQWUDOL]DFML� QLH� E\áR�� QLH�

GRNRQDQR�WH �NODURZQHJR�Z\ERUX�IRUP�WHM�GHFHQWUDOL]DFML����

������������������������������ �����������������������������
��3RU��=��*LORZVND��3RZLDW�VDPRU] GRZ\�±�SRUD ND�F]\�Z\]ZDQLH"��Ä3RPRUVNL�3U]HJO G�*RVSRGDUF]\´�QU�
��������,QVW\WXW�%DGD �QDG�*RVSRGDUN �5\QNRZ ��*GD VN��V����L�QDVW���D�WDN H�=��*LORZVND��&HOH�L�VSRVRE\�
QDSUDZLDQLD�SD VWZD���Ä3D VWZR�±�U] G�±�DGPLQLVWUDFMD´�QU����������,QVW\WXW�6SUDZ�3XEOLF]Q\FK��:DUV]DZD��V��
���������
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:� W\P� PLHMVFX� NRQLHF]QLH� QDOH \� SU]\SRPQLHü�� H� ]ZROHQQLF\� WUyMV]F]HEORZHJR�

]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR� SU]\WDF]DOL� GZLH� JUXS\� DUJXPHQWyZ� QD� U]HF]� SRZLDWX�

VDPRU] GRZHJR� �� Z\SHáQLHQLH� SU]HVWU]HQL� SRPL G]\� JPLQ � L� UHJLRQHP� �Z� WHM� FLH FH�

DUJXPHQWDF\MQHM� QDMZD QLHMV]H� E\áR� XWZRU]HQLH� VLOQ\FK� ZRMHZyG]WZ� MDNR� SRGPLRWyZ�

SROLW\NL� UR]ZRMX� UHJLRQDOQHJR�� RUD]� XWZRU]HQLH� ORNDOQ\FK� U\QNyZ�XVáXJ�SXEOLF]Q\FK� �Z� WHM�

FLH FH� DUJXPHQWDF\MQHM� QDMZD QLHMV]H� E\áR� XWZRU]HQLH� SRZLDWyZ� MDNR� SRGPLRWyZ�

ZLDGF] F\FK� ZUD]� ]� JPLQDPL� RZH� XVáXJL�� �� SURZDG] FH� GR� W\FK� VDP\FK� NRQNOX]ML�

ILQDOQ\FK���&HOHP�GHFHQWUDOL]DFML�PLDáR�E\ü�UR]ELFLH�EUDQ RZ\FK�VWUXNWXU�SD VWZRZ\FK�

RG]LHG]LF]RQ\FK�SR�VFHQWUDOL]RZDQHM�JRVSRGDUFH�QDND]RZR�UR]G]LHOF]HM���

%\áD� WR� VSUDZD� SLHUZV]RSODQRZD�� SRQLHZD � RG� SRF] WNX� UHDNW\ZRZDQLD� Z� ����� U��

VDPRU] GX�WHU\WRULDOQHJR�ÄEUDQ \ FL´�WRF] �]DFLHNá\�VSyU�]�ÄVDPRU] GRZFDPL´��1D�SRF] WNX�

FKRG]LáR� R� V]NRá\� SRGVWDZRZH�� SRWHP� R� RFKURQ � ]GURZLD�� QDVW SQLH� R� W]Z�� DGPLQLVWUDFM �

SUDF\�� 7HQ� VSyU� MHVW� NODPU � ]PDJD � GHFHQWUDOL]DF\MQ\FK�� D� EUDN� MDNLFKNROZLHN� NODURZQ\FK�

UR]VWU]\JQL ü�Z�RGQLHVLHQLX�GR� IRUP�GHFHQWUDOL]RZDQLD� �Z\GDMH� VL � UyGáHP�ZVSRPQLDQHJR�

XSU]HGQLR�ÄFKDRVX�UHIRUPDWRUVNLHJR´����

=GDQLHP�ZL NV]R FL� HNVSHUWyZ�ZáD QLH� SRZLDW� VDPRU] GRZ\� E\á� NOXF]HP� RWZLHUDM F\P�

VHUL � SU]HNV]WDáFH � VWUXNWXU� SD VWZRZ\FK� ]� EUDQ RZ\FK� Z� WHU\WRULDOQH�� 3RQLHZD � ZáDG]D�

SXEOLF]QD��SRGOHJDM FD�GHFHQWUDOL]DFML��PXVL�SR]RVWDZDü�SRG�EDF]Q �NRQWURO �RE\ZDWHOVN ��WR�

UR]ZL ]DQLH� QDVXZDáR� VL � QLHMDNR� DXWRPDW\F]QLH� �� PLHV]ND F\� SRZLDWX� U] G]LOLE\� Z� QLP�

SRSU]H]� GHPRNUDW\F]QLH� Z\EUDQH� RUJDQ\� SU]HGVWDZLFLHOVNLH�� =DNUHV� ]DGD � SRZLDWX�

VDPRU] GRZHJR�SRZLQLHQ�E\ü�RF]\ZL FLH�GRVWRVRZDQ\�GR�MHJR�IXQNFML�L�SR]\FML�XVWURMRZHM���

ZVSyOQH�]�JPLQ �RUJDQL]RZDQLH�ORNDOQ\FK�U\QNyZ�SRGVWDZRZ\FK�XVáXJ�SXEOLF]Q\FK��,QQ\PL�

VáRZ\�� XWZRU]HQLH� SRZLDWyZ� VDPRU] GRZ\FK� PLDáR� SU]HV G]Lü� R� NLHUXQNX� SU]HNV]WDáFH �

ZV]\VWNLFK� VWUXNWXU� SD VWZRZ\FK� RUD]� RWZRU]\ü� GURJ � GR� XWZRU]HQLD� GX \FK�ZRMHZyG]WZ�

MDNR� SRGPLRWyZ� SROLW\NL� UHJLRQDOQHM�� 7DN� VL � MHGQDN� QD� UD]LH� QLH� VWDáR� �FKRFLD � GX H�

ZRMHZyG]WZD� SRZVWDá\� L� ]RVWDá\� REGDU]RQH� VSRU\PL� RERZL ]NDPL� Z� ]DNUHVLH� UR]ZRMX�

UHJLRQDOQHJR�� L� IDNW� WHQ� MHVW� UyZQLH� ]DVWDQDZLDM F\�� FR� EU]HPLHQQ\� Z� VNXWNL�� :D QH� MHVW�

SRV]XNLZDQLH�RGSRZLHG]L�QD�S\WDQLD�R�SRZRG\�SU]HSURZDG]HQLD�SRáRZLF]QHM�GHFHQWUDOL]DFML�

WHU\WRULDOQHM������

�'ODF]HJR� UyZQROHJOH� ]DLQLFMRZDQR� GZLH� RGPLHQQH� �Z� LVWRFLH� Z]DMHPQLH� VSU]HF]QH��

VWUDWHJLH� GHFHQWUDOL]RZDQLD� ZáDG]\� SXEOLF]QHM"� 2ERN� QRZ\FK� LQVW\WXFML� VDPRU] GRZ\FK�

XWZRU]RQR� LQVW\WXFMH� VWULFWH� DGPLQLVWUDF\MQH� �NDV\� FKRU\FK�� QLH� REDUF]DM F� LFK�

RGSRZLHG]LDOQR FL �XVWURMRZ ��Z�W\P�SROLW\F]Q ��ILQDQVRZ "��

'ODF]HJR�GHPRQWD �VWUXNWXU�EUDQ RZ\FK�RND]Dá�VL �WDN�QLHXGDQ\"�

&]HPX�SU]\SLVDü�Z\UD QH�WHQGHQFMH�UHFHQWUDOL]DF\MQH�Z�]DNUHVLH�ILQDQVyZ�SXEOLF]Q\FK"�

������������������������������ �����������������������������
��3RU��=��*LORZVND��*��*RU]HODN��%��-DáRZLHFNL��.��6REF]DN���.LHUXQNL�SROLW\NL�UHJLRQDOQHM�3ROVNL��8QLZHUV\WHW�
:DUV]DZVNL��(8525(*��:DUV]DZD���������
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1D� DGQH�]�SRZ\ V]\FK�S\WD �QLH�PD�SURVWHM� RGSRZLHG]L�� FKRFLD �ZH�ZV]\VWNLFK� WU]HFK�

NZHVWLDFK�FKRG]L�R�WHQ�VDP�VNXWHN���RVáDELHQLH�SR]\FML�SRZLDWX�VDPRU] GRZHJR�L�RVáDELHQLH�

SR]\FML�ZRMHZyG]WZD�VDPRU] GRZHJR��2VáDELHQLH�WR�ZLGDü�QDZHW�Z�QD]ZLH�QRZ\FK�VWUXNWXU�

��QLH�PD�ZV]DN�ÄSRZLDWX� VDPRU] GRZHJR´�DQL�Ä�ZRMHZyG]WZD�VDPRU] GRZHJR´��1D]Z\�V �

LQQH��� �ÄVDPRU] G�SRZLDWRZ\´�L�ÄVDPRU] G�ZRMHZyG]WZD´��D�SULRUL�VXJHUXM FH�� L �Z�RZ\FK�

MHGQRVWNDFK�]DVDGQLF]HJR�SRG]LDáX�WHU\WRULDOQHJR�NUDMX�QLH�R�VDPRU] G�W\ONR�FKRG]L��D�PR H�

QDZHW� yZ� VDPRU] G� QLH� MHVW� QDMZD QLHMV]\�� 'ODF]HJR� WDN� VL � VWDáR�� H� XWZRU]RQR� VáDEH�

SRZLDW\� L� VáDEH� ZRMHZyG]WZD� RUD]� NLHSVNR� Z\SRVD RQR� MH� Z� PR OLZR FL� VNXWHF]QHJR�

G]LDáDQLD"��

=DSHZQH� VSUDZLáR� WR� NLOND� F]\QQLNyZ� UyZQRF]H QLH�� :LHOH� ZVND]XMH� QD� WR�� H�

RNROLF]QR FL �EDUG]R�LVWRWQ �E\áR�RGU]XFHQLH�SUREOHPX�NROHMQR FL�UHIRUP��QLH�Z\QLNDM FH�

]�QLHZLHG]\�DQL�]�EUDNX�VWRVRZQ\FK�LQIRUPDFML��DOH�]�RGPRZ\�X]QDQLD�]DJDGQLHQLD�NROHMQR FL�

UHIRUP�]D�SUREOHP�GRPDJDM F\�VL �UR]ZL ]DQLD����

1LH�RGUy QLRQR� UHIRUP� LQVW\WXFMRQDOQ\FK�RG� UHIRUP�VWUXNWXUDOQ\FK�D� WDN H�QLH�GRNRQDQR��

Z\ERUX�ÄLQVW\WXFML�ZLRG F\FK´�]GROQ\FK�SHáQLü�IXQNFM �DQLPDWRUD��UHIRUP�VWUXNWXUDOQ\FK���

=UH]\JQRZDQR� ]� V]DQV\� Z\NRU]\VWDQLD� VLá\� XVWURMRZHM� SRZLDWyZ� L� ZRMHZyG]WZ� GR�

SU]\JRWRZ\ZDQLD�UHIRUP�VWUXNWXUDOQ\FK�RUD]�RGJU\ZDQLD�Z�QLFK�]QDF] FHM�UROL�SROLW\F]QHM��

�

���3U]HVáDQNL�L�]DNUHV�UHIRUP�VWUXNWXUDOQ\FK���

0LDQHP� UHIRUP� VWUXNWXUDOQ\FK� RNUH OD� VL � UHIRUP\� ]PLHQLDM FH� VWUXNWXU\� RE\GZX�

SRGVWDZRZ\FK� VHNWRUyZ� SD VWZD� L� JRVSRGDUNL� ±� VHNWRUD� SXEOLF]QHJR� L� VHNWRUD� U\QNRZHJR�

�NRPHUF\MQHJR��QLHNRQLHF]QLH�SU\ZDWQHJR�����

=�SXQNWX�ZLG]HQLD�QRZHJR�áDGX�LQVW\WXFMRQDOQHJR�QDMZD QLHMV] �SU]HVáDQN �UHIRUP�

VWUXNWXUDOQ\FK� Z\GDMH� VL � RNUH OHQLH� IXQNFMRQDOQ\FK�� ILQDQVRZ\FK� L� RUJDQL]DF\MQ\FK�

OLQLL�GHPDUNDF\MQ\FK�SRPL G]\�VHNWRUHP�SXEOLF]Q\P�L�VHNWRUHP�U\QNRZ\P��=DVDGQLF]\�

FHO� WDNLHJR� ]DPLHU]HQLD� MHVW� SURVW\� ±� FKRG]L� R� ]ZL NV]HQLH� ]GROQR FL� UR]ZRMRZ\FK�

JRVSRGDUNL�� ]PQLHMV]DQLH� QDSL ü� Z� V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK� L� ]PQLHMV]DQLH� ]DNUHVX�

EH]SR UHGQLFK�LQJHUHQFML�DGPLQLVWUDFML�SXEOLF]QHM�Z��IXQNFMRQRZDQLH�VHNWRUD�U\QNRZHJR��

2E\GZD� VHNWRU\� ±� SXEOLF]Q\� L� U\QNRZ\� ±� U] G] � VL � ]DVDGQLF]R� RGPLHQQ\PL� SUDZDPL� L�

SRGOHJDM � IXQGDPHQWDOQLH� Uy QL F\P� VL � ERG FRP� PRW\ZDF\MQ\P�� MHVW� ZL F� MDVQH�� H�

SRZLQQ\� IXQNFMRQRZDü�PR OLZLH� DXWRQRPLF]QLH��:V]HONLH� VWUDWHJLH� UHIRUPRZDQLD� RE\GZX�

VHNWRUyZ�UyZQLH � �PXV] �RGZRá\ZDü�VL �GR� W\FK�RGPLHQQR FL��SU]\�F]\P� W\ONR�Z�VHNWRU]H�

U\QNRZ\P� LVWQLHMH� �� SUDNW\F]QLH� QLHRJUDQLF]RQD� �� � PR OLZR ü� NRU]\VWDQLD� ]� GREURG]LHMVWZ�

PHFKDQL]PyZ�NRQNXUHQFML��

6HNWRU� SXEOLF]Q\� ±� WZRU]RQ\� SU]H]� ]ELyU� MHGQRVWHN� RUJDQL]DF\MQ\FK� ILQDQVRZDQ\FK�

Z\á F]QLH� E G � JáyZQLH� ]H� URGNyZ� SXEOLF]Q\FK� �L� QLH� E G F\FK� UyZQRF]H QLH� VSyáNDPL�

������������������������������ �����������������������������
��:�WHM�VSUDZLH�SRU��=��*LORZVND��*��*RU]HODN��%��-DáRZLHFNL��3RZLDW\�SRWU]HEQH�W\ONR�SU]\�GX \FK�UHJLRQDFK��
Ä5]HF]SRVSROLWD´�QU����������V�����D�WDN H�=��*LORZVND��3\WDQLD�R�NROHMQR ü�UHIRUP��Ä5]HF]SRVSROLWD´�QU�
���������V�������
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SUDZD� KDQGORZHJR�� SU]HGVL ELRUVWZDPL� RUD]� EDQNDPL� SD VWZRZ\PL�� ±� LVWQLHMH� Z� ]DVDG]LH�

JáyZQLH�Z� FHOX� XWU]\P\ZDQLD� DSDUDWX� SD VWZRZHJR�� NWyUHJR� QDMZD QLHMV]\P�RERZL ]NLHP�

MHVW� Z\NRQ\ZDQLH� ]DGD � SXEOLF]Q\FK�� ,VWRW � UHIRUP� VWUXNWXUDOQ\FK� Z� VHNWRU]H�

SXEOLF]Q\P�V ��]DWHP�]PLDQ\�]DNUHVX��RUJDQL]DFML�L�]DVDG�ILQDQVRZDQLD�]DGD �SXEOLF]Q\FK�Z�

QDMZD QLHMV]\FK� G]LHG]LQDFK� G]LDáDOQR FL� SRGPLRWyZ� ZáDG]\� SXEOLF]QHM�� =PLDQ\� WDNLH�

SRZLQQ\�QDVW SRZDü�]�QDVW SXM F\FK�SRZRGyZ��

���EUDNX�PR OLZR FL�SURZDG]HQLD�SU]H]�DGPLQLVWUDFM �SXEOLF]Q ��U] GRZ �L�VDPRU] GRZ ��

VNXWHF]QHM��SUHF\]\MQHM�RUD]�HIHNW\ZQHM�SROLW\NL�UR]ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�L�

F\ZLOL]DF\MQHJR�]�SRZRGX�EUDNX�QDU] G]L�IRUPXáRZDQLD�FHOyZ�UR]ZRMRZ\FK�D�WDN H�]�

SRZRGX�EUDNX�QDU] G]L�Z\NRQ\ZDQLD�SROLW\NL�]PLHU]DM FHM�GR�RVL JDQLD�W\FK�FHOyZ���

���SRVW SXM FHJR�NU\]\VX�ILQDQVyZ�SXEOLF]Q\FK��Z�NWyU\P�GRWNOLZ\P�QLHGRERURP�

URGNyZ�ILQDQVRZ\FK�Z�MHGQ\FK�G]LHG]LQDFK�G]LDáDOQR FL�SRGPLRWyZ�ZáDG]�SXEOLF]Q\FK�

WRZDU]\V]\�PDUQRWUDZVWZR�Z�LQQ\FK�G]LHG]LQDFK��D�SR]LRP�REFL H �ILVNDOQ\FK�MHVW�EDUG]R�

Z\VRNL��

���QLVNLHM�HIHNW\ZQR FL�Z\NRQ\ZDQLD�]DGD �SXEOLF]Q\FK�±�NRV]W\�Z\NRQ\ZDQLD�QDZHW�

QDMEDUG]LHM�ILQDQVRFKáRQQ\FK�]DGD ��Z�]DVDG]LH�QLH�V �]QDQH�� DGQD�MHGQRVWND�RUJDQL]DF\MQD�

VHNWRUD�SXEOLF]QHJR�Z\NRQXM FD�]DGDQLD�SXEOLF]QH�QLH�MHVW�]PXV]RQD�QDZHW�GR�

V\VWHPDW\F]QHM�UHMHVWUDFML�NRV]WyZ� ZLDGF]HQLD�NRQNUHWQ\FK�XVáXJ�SXEOLF]Q\FK��D�

HIHNW\ZQR ü�Z\GDWNRZDQ\FK�QDNáDGyZ�QLH�MHVW�SU]HGPLRWHP�DQDOL]�VWDW\VW\F]QR��

HNRQRPLF]Q\FK��

���Z]JO GQHJR�QDGPLDUX� URGNyZ�SU]H]QDF]DQ\FK�QD�Z\NRQ\ZDQLH�SROLW\NL�VRFMDOQHM�SU]\�

QLVNLHM�VNXWHF]QR FL�WHM�SROLW\NL��QS��SUREOHP�EH]GRPQR FL�Z�RJyOH�QLH�MHVW�SRGHMPRZDQ\�

SU]H]�RUJDQ\�ZáDG]\�SXEOLF]QHM��NWyUH�RJUDQLF]DM �VL �Z�WHM�NZHVWLL�GR�HZHQWXDOQHJR�

GRWRZDQLD�G]LDáDOQR FL�RUJDQL]DFML�SR]DU] GRZ\FK�EH]�UyZQROHJáHJR�UDFKXQNX�HIHNWyZ�L�

NRV]WyZ�ZáDVQHM�SROLW\NL�GRWDF\MQHM��

���QLHGRVWDWNX� URGNyZ�QD�Z\NRQ\ZDQLH�VSUDZQHM�L�HIHNW\ZQHM�SROLW\NL�JRVSRGDUF]HM�SU]\�
QLH]QDQHM�VNXWHF]QR FL�WHM�SROLW\NL��SU]\SXV]F]DOQLH�QLVNLHM��]ZD \ZV]\�QS��QD�V\WXDFM �Z�

UROQLFWZLH�OXE�Z�JyUQLFWZLH�Z JOD�NDPLHQQHJR���

���EUDNX�PR OLZR FL�SURZDG]HQLD�SU]H]�DGPLQLVWUDFM �U] GRZ �VNXWHF]QHM�SROLW\NL�

ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR��SROLW\NL�LQWHUUHJLRQDOQHM��D�SU]H]��VDPRU] G�WHU\WRULDOQ\�

ZRMHZyG]WZ�VNXWHF]QHM�SROLW\NL�UR]ZRMX�UHJLRQDOQHJR��SROLW\NL�LQWUDUHJLRQDOQHM���

���SRWU]HE\�UHGHILQLFML�IXQNFML�ZáDG]�SXEOLF]Q\FK�L�RNUH OHQLD�LFK�UROL�Z�UR]ZRMX�VHNWRUD�

U\QNRZHJR��

��Z\QLNDM FHM�]�.RQVW\WXFML�NRQLHF]QR FL�SUHF\]\MQHJR�RNUH OHQLD�GHILQLFML��]DNUHVX�L�

UHMHVWUX�QDMZD QLHMV]\FK�]DGD �SXEOLF]Q\FK���

������������������������������ �����������������������������
��1LHGRVWDWNL�WH�V �V]F]HJyOQLH�ZLGRF]QH�SU]\�IRUPXáRZDQLX�W]Z��NRQWUDNWyZ�UHJLRQDOQ\FK��V]HU]HM�SRU��=��
*LORZVND��*��*RU]HODN��%��-DáRZLHFNL��.RQWUDNW�GOD� FLDQ\�:VFKRGQLHM��=DáR HQLD��0XQLFLSLXP�6�$���:DUV]DZD�
�������



� �

*áyZQ\PL�G]LHG]LQDPL�UHIRUP�VWUXNWXUDOQ\FK�Z�VHNWRU]H�SXEOLF]Q\P�V ��RFKURQD�]GURZLD��

R ZLDWD�� XEH]SLHF]HQLD� HPHU\WDOQR�UHQWRZH�� Z\PLDU� VSUDZLHGOLZR FL�� EH]SLHF]H VWZR�

SXEOLF]QH� �SROLFMD��� SROLW\ND� VSRáHF]QD�� XWU]\P\ZDQLH� L� UR]EXGRZD� LQIUDVWUXNWXU\�

NRPXQLNDF\MQHM��]ZáDV]F]D�GURJL�SXEOLF]QH��WUDQVSRUW�NROHMRZ\�L��WHOHNRPXQLNDFMD���RFKURQD�

URGRZLVND� QDWXUDOQHJR�� áDG� SU]HVWU]HQQ\�� UR]ZyM� L� XSRZV]HFKQLDQLH� NXOWXU\�� àDWZR�

]DXZD \ü�� H� WH� VDPH� G]LHG]LQ\� �]D�Z\M WNLHP� XEH]SLHF]H � HPHU\WDOQR�UHQWRZ\FK�� ]RVWDá\�

SRGGDQH��GHFHQWUDOL]DFML�D�]DGDQLD�]�LFK�]DNUHVX�V �ZSLVDQH�Z�]ELyU�RERZL ]NyZ�VDPRU] GX�

SRZLDWRZHJR� L� VDPRU] GX� ZRMHZyG]WZD�� 8]DVDGQLRQH� E\áRE\� ZL F� RF]HNLZDQLH� HIHNWX�

V\QHUJLL�� SRQLHZD � � RELH� FLH NL� UHIRUP� ±� LQVW\WXFMRQDOQD� �QRZ\� SRG]LDá� WHU\WRULDOQ\�

NUDMX� ]� SHáQ\P�PRGHOHP� VDPRU] GX� WHU\WRULDOQHJR�� L� VWUXNWXUDOQD� �]PLDQ\� VSRVREyZ�

Z\NRQ\ZDQLD� ZD Q\FK� ]DGD � SXEOLF]Q\FK�� ±� SRZLQQ\� X]XSHáQLDü� VL � L� Z]DMHPQLH�

Z]PDFQLDü�� 7DNL� E\á� SU]\QDMPQLHM� MHGHQ� ]� JáyZQ\FK� GHNODUDW\ZQ\FK� FHOyZ� UR]ZRMX�

LQVW\WXFML�VDPRU] GX� WHU\WRULDOQHJR�Z�3ROVFH��1D�UD]LH�V\QHUJLD�MHVW�QLHRVL JDOQD��SRU��SNW���

QLQLHMV]HJR�RSUDFRZDQLD���

1DWRPLDVW� UHIRUP\� VWUXNWXUDOQH� Z� VHNWRU]H� � U\QNRZ\P� GRW\F] � ]PLDQ� Z� VWUXNWXU]H�

RUJDQL]DF\MQHM� L� ZáDVQR FLRZHM� SRV]F]HJyOQ\FK� G]LDáyZ� L� EUDQ � WHQ� VHNWRU� WZRU] F\FK��

']LDáDQLD� UHIRUPDWRUVNLH� QLH� SRZLQQ\� Z� QDMPQLHMV]\P� QDZHW� VWRSQLX� ]DVW SRZDü� JU\� VLá�

U\QNRZ\FK�� FKRFLD � UHJXODFMH� SD VWZRZH� � PDM � ]DZV]H� LVWRWQ\� ZSá\Z� QD� NV]WDáW� L�

IXQNFMRQRZDQLH� SRV]F]HJyOQ\FK� U\QNyZ�� � � =PLDQ\� SRZLQQ\� QDVW SRZDü� ]� QDVW SXM F\FK�

SRZRGyZ��

���NRQLHF]QR FL�SU\ZDW\]DFML�SURGXNF\MQHJR�PDM WNX�6NDUEX�3D VWZD���

���NRQLHF]QR FL�]PQLHMV]DQLD�SURGXNF\MQHJR�PDM WNX�MHGQRVWHN�VDPRU] GX�

����WHU\WRULDOQHJR��

���SRWU]HE\�RNUH OHQLD�]DVDG��]DNUHVX�L�FHOyZ�G]LDáDOQR FL�JRVSRGDUF]HM�SRGPLRWyZ��

����ZáDG]\�SXEOLF]QHM��Z�W\P�G]LDáDOQR FL�JRVSRGDUF]HM�JPLQ�L�VDPRU] GX��

����ZRMHZyG]WZ���

���Z]URVWX�HIHNW\ZQR FL�JRVSRGDURZDQLD�SRGPLRWyZ�VHNWRUD�U\QNRZHJR��

���SRWU]HE\�RNUH OHQLD�]DVDG��]DNUHVX�L�FHOyZ�LQWHUZHQFML�SRGPLRWyZ�ZáDG]\�

����SXEOLF]QHM�Z�IXQNFMRQRZDQLH�SRGPLRWyZ�VHNWRUD�U\QNRZHJR��

&HOHP� UHIRUP� VWUXNWXUDOQ\FK� Z� VHNWRU]H� U\QNRZ\P� MHVW� ]� MHGQHM� VWURQ\� SU\ZDW\]DFMD�

SU]HGVL ELRUVWZ� L�EDQNyZ�SD VWZRZ\FK�RUD]�VSyáHN�6NDUEX�3D VWZD��SRZVWDá\FK�Z�Z\QLNX�

W]Z�� NRPHUFMDOL]DFML� SU]HGVL ELRUVWZ� SD VWZRZ\FK��� D� ]� GUXJLHM� VWURQ\� ]PLDQ\� VWUXNWXU�

VHNWRUD� U\QNRZHJR�� 3RWU]HED� WD� GRW\F]\� SU]HP\VáyZ�� D� V]F]HJyOQLH� Z\GRE\ZF]HJR�

�]ZáDV]F]D� Z JOD� NDPLHQQHJR��� VWDORZHJR� L� PDV]\QRZHJR� �]ZáDV]F]D� W]Z�� ]EURMHQLyZNL���

NWyUH�PXV] �GRVWRVRZDü�VL �GR�UHJXá�RWZDUWHM�JRVSRGDUNL�U\QNRZHM��SRGGDQ\P�GRGDWNRZ\P�

Z\PDJDQLRP� � SURFHVyZ� LQWHJUDFML� ]H� VWUXNWXUDPL� HXURSHMVNLPL� RUD]� URVQ FHM� SUHVML�

JOREDOL]DF\MQHM� �F]\OL� ZLDWRZHM��� 1LVNR� Z\GDMQ\�� QLV]F] F\� URGRZLVNR� QDWXUDOQH� L�

WHFKQRORJLF]QLH� DQDFKURQLF]Q\� SU]HP\Vá� QLH� PR H� E\ü� Z� VWDQLH� SRGM ü� ZVSyáF]HVQ\FK�
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Z\]ZD � U\QNRZ\FK�� -HGQDN� WD� RF]\ZLVWD� GLDJQR]D� E\QDMPQLHM� QLH� Z\VWDUF]D� GR�

SRGHMPRZDQLD� G]LDáD � UHVWUXNWXU\]DF\MQ\FK�� FK\ED� H� RJUDQLF]DM � VL � RQH� GR�

SRGWU]\P\ZDQLD� ÄSU]\� \FLX´� SRGPLRWyZ� SU]\QRV] F\FK� VWUDW\�� D� Z� QDMOHSV]\P� UD]LH�

QLHUHQWRZQ\FK�� 2ZR� SRGWU]\P\ZDQLH� Z\PDJD� VNRPSOLNRZDQHJR� ]DVLODQLD� QLHNWyU\FK�

SRGPLRWyZ� U\QNRZ\FK�SXEOLF]Q\PL� URGNDPL� ILQDQVRZ\PL� �XOJL� L� ]ZROQLHQLD�SRGDWNRZH�Z�

SRGDWNX� GRFKRGRZ\P�RUD]�Z�SRGDWNX� RG� QLHUXFKRPR FL�� ]ZROQLHQLD� ]� UR]PDLW\FK�RSáDW� ]D�

NRU]\VWDQLH� ]H� URGRZLVND� QDWXUDOQHJR� D� QDZHW� ]� NDU� ]D� ]DQLHF]\V]F]DQLD� WHJR� URGRZLVND��

XPRU]HQLD� F] FL� RERZL ]NRZ\FK� VNáDGHN� QD� U]HF]� )XQGXV]X� 8EH]SLHF]H � 6SRáHF]Q\FK��

GRWDFMH� SRGPLRWRZH� L� LQQH��� ']LDáDQLD� WDNLH� V � QLHVá\FKDQLH� NRV]WRZQH� L� DEVROXWQLH�

QLHHIHNW\ZQH��2GZUDFDM �RQH�QDWXUDOQ\�QLHMDNR�SRU] GHN�U]HF]\��Z�NWyU\P�ZáDG]H�SXEOLF]QH�

Z\NRQXM �]DGDQLD�SXEOLF]QH�]�GDQLQ�ZQRV]RQ\FK�SU]H]�RE\ZDWHOL�RUD]�SRGPLRW\�U\QNRZH��D�

ZL F�ZSURZDG]DM �RGZURWQ\�NLHUXQHN�SU]HSá\ZX� URGNyZ�ILQDQVRZ\FK��

�']LDáDQLD�]ZL ]DQH�]�QLHXFKURQQ\P�ÄUHVWUXNWXU\]RZDQLHP�VL ´�SU]HP\VáX�SRZLQQ\�

E\ü�ORNDOL]RZDQH�QLH�Z�W\P�SU]HP\ OH��OHF]�QD�REV]DU]H�yZ�SU]HP\Vá�RWDF]DM F\P��7DP�

MHVW� PLHMVFH� QD� SRGHMPRZDQLH� LQLFMDW\Z� V]NROHQLRZ\FK� �NXUV\�� LQNXEDWRU\� EL]QHVX���

HGXNDF\MQ\FK��]PLDQ\�SURILOyZ�NV]WDáFHQLD�QD�SR]LRPLH� UHGQLP��ZVSLHUDQLH�LVWQLHM F\FK�OXE�

WZRU]HQLH�QRZ\FK�V]Nyá�Z\ V]\FK���EDGDZF]\FK��FHQWUD�UR]ZRMX�L�WUDQVIHUX�WHFKQRORJLL��RUD]��

DNW\ZL]XM F\FK� SU]HGVL ELRUF]R ü� RE\ZDWHOL� �UR]ZyM� LQIUDVWUXNWXU\� RWRF]HQLD� EL]QHVX�� SUDFH�

LQWHUZHQF\MQH� L� URERW\� SXEOLF]QH�� L� NDSLWDá� ]HZQ WU]Q\� �ZVSLHUDQLH� UR]ZRMX� LQIUDVWUXNWXU\�

ILQDQVRZHM�� EXGRZD� VLHFL� LQIUDVWUXNWXU\� WHFKQLF]QHM�� NV]WDáWRZDQLH� áDGX� SU]HVWU]HQQHJR��

RFKURQD� URGRZLVND� QDWXUDOQHJR� L� ]DE\WNyZ� RUD]� ZV]HONLHM� VSX FL]Q\� NXOWXURZHM��� -HGQDN�

GRW\FKF]DVRZ\� ELHJ� ]GDU]H � QLH� Z\ND]XMH� QDZHW� ODGX� UR]XPRZDQLD� UHIRUPDWRUVNLHJR�

á F] FHJR� JáyZQ � UHIRUP � � LQVW\WXFMRQDOQ � ]H� ]PLDQDPL� VWUXNWXUDOQ\PL� Z� VHNWRU]H�

U\QNRZ\P�� 1DZHW� Z� SU]\SDGNX� UROQLFWZD�� G]LHG]LQ\� Z\M WNRZR� WUXGQHM� ]H� Z]JO GyZ�

VSRáHF]Q\FK� �]�XZDJL�QD�IDNW�Z\VRNLHJR�RGVHWND� OXGQR FL�XWU]\PXM FHM�VL �]� UROQLFWZD�RUD]�

QLHXFKURQQLH� SRZROQ\� SURFHV� SU]HNV]WDáFH � VWUXNWXU\� DJUDUQHM�� QLH� PD� SRP\VáX� QD�

]DSU] JQL FLH� QRZ\FK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� ±� V]F]HJyOQLH� VDPRU] GX�

ZRMHZyG]WZ�±�Z�SURFHV�SU]HNV]WDáFH �VWUXNWXUDOQ\FK�SRá F]RQ\FK�]�PRGHUQL]DFM �REV]DUyZ�

ZLHMVNLFK� �ZL NV]R ü� URGNyZ� ILQDQVRZ\FK� L� XSUDZQLH � GHF\]\MQ\FK� SR]RVWDMH� Z� � JHVWLL�

DGPLQLVWUDFML� U] GRZHM�D� WDN H�Z�$JHQFML�0RGHUQL]DFML� L�5HVWUXNWXU\]DFML�5ROQLFWZD�RUD]�Z�

$JHQFML�:áDVQR FL�5ROQHM�6NDUEX�3D VWZD�]DU] G]DM FHM�=DVREHP�:áDVQR FL�5ROQHM�6NDUEX�

3D VWZD��� :SLVDQLH� GR� XVWDZ\� R� VDPRU] G]LH� ZRMHZyG]WZD� VWRVRZQ\FK� SU]HSLVyZ� �QS��

RERZL ]NX� SU]HFLZG]LDáDQLD� EH]URERFLX� RUD]� PRGHUQL]DFML� REV]DUyZ� ZLHMVNLFK�� MHVW�

RF]\ZL FLH� ]DELHJLHP� GDOHNR� QLHZ\VWDUF]DM F\P�� R� F]\P� QDMOHSLHM� ZLHG] � UROQLF\� VáXV]QLH�

RULHQWXM F\�VL �Z�VZ\FK�SURWHVWDFK�Z\á F]QLH�QD�ZáDG]H�FHQWUDOQH��

�:�NZHVWLL�SRá F]HQLD�UHIRUP\�XVWURMRZR��WHU\WRULDOQHM�]�UHIRUPDPL�VWUXNWXUDOQ\PL�

Z� VHNWRU]H� U\QNRZ\P� QLH� GD� SRZLHG]LHü� QLF� SRQDGWR�� H� UHJLRQDOQH� XZDUXQNRZDQLD�

W\FK�UHIRUP�±�Z�XM FLX�VSRáHF]Q\P�QDMZD QLHMV]H�±�QLH�W\ONR�QLH�V �UR]ZD DQH��DOH�FK\ED�



� �

WH �QLH� V �SU]HGPLRWHP�QLF]\MHJR� V\VWHPDW\F]QHJR�]DLQWHUHVRZDQLD��=DSHZQH�NRQNUHWQH�

SU]\SDGNL� ÄUHVWUXNWXU\]RZDQLD´� �QS�� NRSDOQL� OXE� KXW\�� E G � X]JDGQLDQH� ]� ZáDG]DPL�

VDPRU] GRZ\PL�� OHF]� QLH� ]PLHQL� WR� IDNWX� NRPSOHWQHJR� EUDNX� QDZHW� ]DVDG� RZHJR�

X]JDGQLDQLD��=�SRZ\ V]HJR�SXQNWX�ZLG]HQLD�SD VWZR�QDV]H�SR]RVWDáR�QDND]RZR�UR]G]LHOF]H��

FKRFLD �QLH�LVWQLHMH�MX � DGHQ�XVWURMRZ\�SRZyG�GR�SRVáXJLZDQLD�VL �W �WHFKQLN �VSUDZRZDQLD�

ZáDG]\��5HIRUPD�XVWURMRZR�WHU\WRULDOQD�QD�UD]LH�QLF]HJR�QLH�]GRáDáD�]PLHQLü�Z�WHM�NZHVWLL����

�

���'HFHQWUDOL]DFMD�D�UHIRUP\�VWUXNWXUDOQH�Z�VHNWRU]H�SXEOLF]Q\P��

3Rá F]HQLH� UHIRUP\� XVWURMRZR�WHU\WRULDOQHM� ]� UHIRUPDPL� VWUXNWXUDOQ\PL� VHNWRUD�

SXEOLF]QHJR�Z\GDZDáR�VL �]DP\VáHP��QDMEDUG]LHM�RF]\ZLVW\P�L�UDFMRQDOQ\P��&HOHP�JáyZQHM�

UHIRUP\� LQVW\WXFMRQDOQHM� E\áR� ZV]DN� XWZRU]HQLH� LQVW\WXFML� ]GROQ\FK� XQLH ü� FL DU� ÄLVWRWQHM�

F] FL� ]DGD � SXEOLF]Q\FK´� �DUW�� ��� XVW�� �� .RQVW\WXFML�� ±� F]\OL� MHGQRVWHN� VDPRU] GX�

WHU\WRULDOQHJR�ÄORNDOQHJR�L�UHJLRQDOQHJR´��DUW������XVW����.RQVW\WXFML���6DPRU] G�WHU\WRULDOQ\�

SRZLQLHQ� ZL F� VWDQRZLü� QDMSHáQLHMV] � XVWURMRZ � �D� Z� XM FLX� SUDNW\F]Q\P� �� SR� SURVWX�

SROLW\F]Q �� ED] � UHIRUP� ]PLHQLDM F\FK� ]DNUHV� RUD]� VSRVRE\� Z\NRQ\ZDQLD� SU]H]� SD VWZR�

]DGD �SXEOLF]Q\FK����

-HGQDN� VDPRU] G� WHU\WRULDOQ\� QLH� MHVW� W\ONR� LQVW\WXFM � SU]\GDWQ � Z� GHFHQWUDOL]RZDQLX�

]DGD �SXEOLF]Q\FK��&HODPL�UR]ZRMX�VDPRU] GX�WHU\WRULDOQHJR�V �UyZQLH ��UR]ZyM�GHPRNUDFML�

SU]HGVWDZLFLHOVNLHM�� EXGRZD� VSRáHF]H VWZD� RE\ZDWHOVNLHJR�� UyZQRZD HQLH�

RGSRZLHG]LDOQR FL� SROLW\F]QHM� ]D� ELHJ� VSUDZ� SXEOLF]Q\FK�� UDFMRQDOL]DFMD� FDáHJR� VHNWRUD�

SXEOLF]QHJR��]�UDFMRQDOL]DFM �GRFKRGyZ�L�Z\GDWNyZ�SXEOLF]Q\FK�Zá F]QLH���

�6DPRU] G�WHU\WRULDOQ\�QLH�MHVW�WH �MHG\Q �LQVW\WXFM �SU]\GDWQ �Z�GHFHQWUDOL]RZDQLX�]DGD �

SXEOLF]Q\FK���FKRFLD �WU]HED�X]QDü�� H�Z� ZLHWOH�.RQVW\WXFML�MHVW�WR�LQVW\WXFMD�QDMZD QLHMV]D��

,QQH� ]PLDQ\� LQVW\WXFMRQDOQH�Z\NRU]\VW\ZDQH�Z�GHFHQWUDOL]DFML� V � DOER� UyZQROHJáH� L� UyZQLH�

ZD QH� XVWURMRZR� MDN� VDPRU] G� WHU\WRULDOQ\� �UHIRUPD� FHQWUXP� DGPLQLVWUDF\MQHJR� SD VWZD���

DOER� SRZLQQ\� E\ü� SRGSRU] GNRZDQH� NRQNUHWQ\P� SRGPLRWRP� ZáDG]\� SXEOLF]QHM� GOD�

]DFKRZDQLD� áDGX� LQVW\WXFMRQDOQHJR�� Z� NWyU\P� SRZLQQD� LVWQLHü� áDWZD� Z� LGHQW\ILNDFML�

RGSRZLHG]LDOQR ü� SROLW\F]QR�� XVWURMRZD�� -HGQDN� � DQDOL]D� ZSURZDG]DQ\FK� UHIRUP�

VWUXNWXUDOQ\FK�Z� VHNWRU]H�SXEOLF]Q\P�ZVND]XMH�QD�EUDN� áDGX� LQVW\WXFMRQDOQHJR�REMDZLDM F\�

VL �ÄSRPLHV]DQLHP�PDWHULL´�UHIRUP�LQVW\WXFMRQDOQ\FK�]�UHIRUPDPL��VWUXNWXUDOQ\PL��

�3RGVWDZRZ\� ]DNUHV� UHJLRQDOQ\FK� XZDUXQNRZD � UHIRUP� VWUXNWXUDOQ\FK� � VHNWRUD�

SXEOLF]QHJR� MHVW� Z\]QDF]RQ\� SU]H]� WH� ]DGDQLD� SXEOLF]QH�� NWyUH� UyZQRF]H QLH� ]RVWDá\�

SRGGDQH�UHIRUPRP��VWUXNWXUDOQ\P��RUD]�]GHFHQWUDOL]RZDQH��QD�V]F]HEHO�SRZLDWX�OXE�UHJLRQX��

:�W\P�REV]DU]H�QDMVLOQLHM�V\WXXM �VL �]DGDQLD�SXEOLF]QH�]�]DNUHVX��

������������������������������ �����������������������������
��&]\QQLNLHP�GHF\GXM F\P�MHVW�]DQLHFKDQLH�UHIRUP\�FHQWUXP�DGPLQLVWUDF\MQHJR�SD VWZD�L�ZSURZDG]HQLH�
SRáRZLF]QHM�UHIRUP\�ILQDQVyZ�SXEOLF]Q\FK��6]HU]HM�SRU��=��*LORZVND��8VWDZD�]����OLVWRSDGD������U��R�ILQDQVDFK�
SXEOLF]Q\FK��3RGVWDZRZH�]DáR HQLD�L�LQVW\WXFMH´�Ä6DPRU] G�7HU\WRULDOQ\´�QU���������V����L�QDVW��
��1DMPQLHM�]DFK FDM FD�E\áDE\� ZLDGRPD�GHFHQWUDOL]DFMD�]DP WX�Z�]DNUHVLH�]DGD �L�NRPSHWHQFML�SD VWZRZ\FK��
FKRFLD � SHZQHJR� EDáDJDQX� FDáNRZLFLH� XQLNQ ü� VL � QLH� GD� ]� SRZRGX� QLHPR QR FL� D� WDN H� QLHFHORZR FL�
UHIRUPRZDQLD�]E\W�ZLHOX�VWUXNWXU�UyZQRF]H QLH��



� �

�� RFKURQ\� ]GURZLD� ±� VDPRU] G� WHU\WRULDOQ\� VWDá� VL � ZáD FLFLHOHP� ZL NV]R FL� V]SLWDOL� L�

6DPRG]LHOQ\FK�3XEOLF]Q\FK�=DNáDGyZ�2SLHNL�=GURZRWQHM�ZUD]�]�RGSRZLHG]LDOQR FL �]D�VWDQ�

PDWHULDOQ\�W\FK�SODFyZHN�RUD]�]D�Z\QLNL�LFK�JRVSRGDURZDQLD��GR�RERZL ]NX�Z\UyZQ\ZDQLD�

QLHGRERUyZ� ILQDQVRZ\FK� Zá F]QLH��� UyZQRF]H QLH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� QLH�

RWU]\PDá\� DGQ\FK� URGNyZ� ILQDQVRZ\FK� QD� WH� QRZH� ]DGDQLD�� QLH� PDM � WH � LQVWUXPHQWyZ�

EH]SR UHGQLHJR�L��VNXWHF]QHJR�ZSá\ZDQLD�QD�LFK�JRVSRGDUN �ILQDQVRZ ��

���R ZLDW\�V]F]HEOD�SRGVWDZRZHJR�L�SRQDGSRGVWDZRZHJR�±�VDPRU] G�WHU\WRULDOQ\�MHVW�

ZáD FLFLHOHP�SUDNW\F]QLH�ZV]\VWNLFK�SXEOLF]Q\FK�SODFyZHN�R ZLDWRZ\FK�W\FK�V]F]HEOL�RUD]�

RGSRZLDGD�]D�LFK�SURZDG]HQLH��XWU]\P\ZDQLH��PRGHUQL]DFMH��EXGRZ �L�UR]EXGRZ �D�WDN H�]D�

GRZy]�XF]QLyZ�GR�V]Nyá�Z�ZDUXQNDFK�LFK�RGGDOHQLD�RG�PLHMVFD�]DPLHV]NDQLD�XF]QLD���

FKRFLD �RERZL ]XM F\�Z�ODWDFK������±������V\VWHP�ILQDQVRZDQLD�W\FK�]DGD ��Z�]DVDG]LH�QLH�

LVWQLHMH�D� URGNL�NLHURZDQH�GR�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�Z�IRUPLH�F] FL�

R ZLDWRZHM�VXEZHQFML�RJyOQHM�V �NDONXORZDQH�W\ONR�SRG�N WHP�ILQDQVRZDQLD�Z\GDWNyZ�

ELH F\FK��V]F]HJyOQLH�Z\GDWNyZ�QD�Z\QDJURG]HQLD�RVyE�]DWUXGQLRQ\FK�Z�V]NRáDFK�

SRGVWDZRZ\FK�L� UHGQLFK���

���SROLW\NL�VSRáHF]QHM�±�VDPRU] G�WHU\WRULDOQ\�MHVW�RGSRZLHG]LDOQ\�]D��SUDNW\F]QLH�

ZV]\VWNLH�]DGDQLD�SXEOLF]QH�]�WHJR�]DNUHVX��Z�W\P�UyZQLH �]D�]DGDQLD�QRZH��ZSURZDG]RQH�

UyZQRF]H QLH�]�UHIRUP �RUJDQL]DFML�WHU\WRULDOQHM�NUDMX��QS��]D�XWZRU]HQLH�L�SURZDG]HQLH�

SRZLDWRZ\FK�FHQWUyZ�SRPRF\�URG]LQLH���FKRFLD �WHQGHQFMH�FHQWUDOLVW\F]QH�VSUDZLá\�� H�

LVWRWQD�F] ü�W\FK�]DGD �]RVWDáD�VDPRU] GRZL�WHU\WRULDOQHPX�MHG\QLH�]OHFRQD��FR�]�NROHL�

ÄXVSUDZLHGOLZLáR´�QLH�RSUDFRZDQLH�VWRVRZQ\FK�PHFKDQL]PyZ��ILQDQVRZDQLD�QRZ\FK�

]DGD ����

������������������������������ �����������������������������
��:HGáXJ� 3HáQRPRFQLND�5] GX� GV��ZSURZDG]HQLD� SRZV]HFKQHJR� XEH]SLHF]HQLD� ]GURZRWQHJR� GR� RERZL ]NyZ��
VDPRU] GX� WHU\WRULDOQHJR� QDOH \� QS�� GRILQDQVRZ\ZDQLH� =2=�yZ� L� SRNU\ZDQLH� LFK� ]RERZL ]D � Z� SU]\SDGNX�
OLNZLGDFML��SRU��W\JRGQLN�Ä:VSyOQRWD´�QU�����������V��,9���9���FKRFLD �SRGPLRW\�WH�PDM �E\ü�]�GQLHP���VW\F]QLD�
�����U��XPLHV]F]RQH�Z�.UDMRZ\P�5HMHVWU]H�6 GRZ\P��QD�PRF\�XVWDZ\�]�GQLD����VLHUSQLD������U��R�.UDMRZ\P�
5HMHVWU]H�6 GRZ\P��']��8��1U������SR]�������L� MDNR�WDNLH�QLH�ZFKRG] �±�QD�PRF\�DUW����XVW����SNW���XVWDZ\�]�
GQLD� ��� OLVWRSDGD� ����� U�� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����� SR]�� ������ ±� Z� VNáDG� VHNWRUD� ILQDQVyZ�
SXEOLF]Q\FK��=DSHZQH�OLNZLGDFMD�=2=�yZ�E G]LH��SURFHGXU �SRSU]HG]DM F �LFK�SU\ZDW\]DFM ��WU]HED�WH �GRGDü��
H�VWDQ�REHFQ\FK��SRáRZD������U���]RERZL ]D �=2=�yZ�QLH�MHVW�]QDQ\�QDZHW�Z�SU]\EOL HQLX���

�� :HGáXJ� V]DFXQNyZ�0(1� � Z� URNX� V]NROQ\P� ����������� D� ZL F� SR� SODQRZDQHM� UHIRUPLH� V\VWHPX� HGXNDFML��
GRZR]X� E G]LH� Z\PDJDü� RN�� ���� W\ �� XF]QLyZ� V]Nyá� SRGVWDZRZ\FK� RUD]� ���� W\ �� XF]QLyZ� JLPQD]MyZ� �]D�
Ä5]HF]SRVSROLW ´� ]� ��� NZLHWQLD� ����� U��� V�� ���� 5HIRUPD� E G]LH� WH � Z\PDJDáD� ]OLNZLGRZDQLD� RN�� ����� V]Nyá�
SRGVWDZRZ\FK��Z�W\P�RN�������]OLNZLGRZDQ\FK�]�GQLHP���ZU]H QLD������U��RUD]�RN�������V]Nyá�OLNZLGRZDQ\FK�
VWRSQLRZR� SRSU]H]� ]DQLHFKDQLH� QDERUX� XF]QLyZ� SU]H]� NROHMQH� ODWD�� RUD]� XWZRU]HQLD� RN�� ����� JLPQD]MyZ� �]D�
Ä5]HF]SRVSROLW ´�]���NZLHWQLD������U���V��������
��8VWDZD�]�GQLD����OLVWRSDGD������U��R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�Z�ODWDFK������±�������']��
8��1U� ������SR]�������Z�WHM�VSUDZLH�RGV\áD�GR�UR]SRU] G]H �Z\GDQ\FK�SU]H]�Ä�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�
R ZLDW\�L�Z\FKRZDQLD´��DUW�������Z�VSUDZLH�UR]G]LDáX�PL G]\�JPLQ\��SRZLDW\�L�ZRMHZyG]WZD�F] FL�R ZLDWRZHM�
VXEZHQFML� RJyOQHM� XVWDORQHM� Z� VNDOL� FDáHJR� NUDMX� Ä� Z� á F]QHM� NZRFLH� QLH� PQLHMV]HM� QL � ������ SODQRZDQ\FK�
GRFKRGyZ�EXG HWX�SD VWZD´��DUW�����XVW������/HNWXUD�W\FK�UR]SRU] G]H �GRZRG]L�� H�F] ü�R ZLDWRZD�VXEZHQFML�
RJyOQHM�QLH�W\ONR�QLH�]DZLHUD� URGNyZ�QD�RUJDQL]RZDQLH�GRZR]X�XF]QLyZ�GR�V]Nyá��DOH�WDN H� DGQ\FK� URGNyZ�
QD� JLJDQW\F]Q � UHRUJDQL]DFM � VLHFL� SODFyZHN� R ZLDWRZ\FK� Z\PDJDQ � SU]H]� SURMHNWRZDQ � UHIRUP � V\VWHPX�
HGXNDFML��
���:��3ROVFH�]DGDQLD�]OHFRQH�XVWDZRZR�ÄWUDG\F\MQLH´�ILQDQVRZDQH�V �GRWDFMDPL�FHORZ\PL�]�EXG HWX�SD VWZD��
FKRFLD �QLH�LVWQLHM � DGQH��Zá F]QLH�]�QRUPDPL�NRQVW\WXF\MQ\PL��SU]HVáDQNL�XVSUDZLHGOLZLDM FH�WHQ��Z\EyU��
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���SROLW\NL�UHJLRQDOQHM�±�ZLDGRPR�MHG\QLH�� H�VDPRU] G�ZRMHZyG]WZD�MHVW�RGSRZLHG]LDOQ\�

]D�SURZDG]HQLH�SROLW\NL�UR]ZRMX�ZRMHZyG]WZD�Z�GR ü�V]HURNLP�]DNUHVLH���L�PR H�GR�WHJR�

FHOX�Z\NRU]\VWDü�SUDZR�GR�IRUPXáRZDQLD�ZLHOROHWQLFK�SURJUDPyZ�LQZHVW\F\MQ\FK����DOH�QLH�

LVWQLHM � DGQH�PHFKDQL]P\�ILQDQVRZDQLD�WHJR�]DGDQLD��SRGREQLH�MDN�QDGDO�QLH�LVWQLHM �

LQVWUXPHQW\��]DVDG\�L�SURFHGXU\�Z\NRQ\ZDQLD�SU]H]�DGPLQLVWUDFM �U] GRZ �SROLW\NL�

UHJLRQDOQHM��SROLW\NL�LQWHUUHJLRQDOQHM��RUD]��VSRVRE\�ZVSLHUDQLD�SU]H]�W �DGPLQLVWUDFM �

SROLW\NL�UR]ZRMX�SURZDG]RQHM�SU]H]�VDPRU] G�ZRMHZyG]WZ��SROLW\NL�LQWUDUHJLRQDOQHM�����

���RFKURQ\� URGRZLVND�±� URGNL�ILQDQVRZH�QDGDO�E G �NRQFHQWURZDQH�Z�IXQGXV]DFK�

RFKURQ\� URGRZLVND�L�JRVSRGDUNL�ZRGQHM�±�]�F]HJR�D �����Z�:RMHZyG]NLFK�)XQGXV]DFK�

2FKURQ\� URGRZLVND�L�*RVSRGDUNL�:RGQHM����NWyUH�SRGPLRWRZR�SR]RVWDM �QLH]DOH QH�RG�

VDPRU] GX�ZRMHZyG]WZD��PDM �RVRERZR ü�SUDZQ ���FKRFLD �SODQ\�ILQDQVRZH�W\FK�

IXQGXV]yZ�PDM �IRUPDOQLH�E\ü�Zá F]RQH�GR�EXG HWyZ�ZRMHZyG]WZ��D�GR�RERZL ]NyZ�

VDPRU] GX�ZRMHZyG]WZD�QDOH \�SREyU�RSáDW�L�NDU�VWDQRZL F\FK�SU]\FKRG\���W\FK�IXQGXV]yZ��

]�NWyU\FK�]�NROHL�WHQ H�VDPRU] G�E G]LH�PyJá�X]\VNLZDü�GRWDFMH�QD�]DGDQLD�]�]DNUHVX�

RFKURQ\� URGRZLVND��ZEUHZ�.RQVW\WXFML�GRSXV]F]DM FHM��QD�PRF\�DUW������XVW�����

SU]HND]\ZDQLH�MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR�MHG\QLH�GRWDFML�FHORZ\FK�]�EXG HWX�

SD VWZD���

=�SRZ\ V]HJR�Z\QLND�GR ü�Z\UD QLH�� H�SRGVWDZRZ\�]DNUHV� UHJLRQDOQ\FK�XZDUXQNRZD �

UHIRUP� VWUXNWXUDOQ\FK� � VHNWRUD� SXEOLF]QHJR� MHVW�Z\]QDF]RQ\� SU]H]� ]DGDQLD� SXEOLF]QH�� NWyUH�

GRW\FKF]DV�]RVWDá\�SRGGDQH�EDUG]R�Z Wá\P�UHIRUPRP��VWUXNWXUDOQ\P�D�LFK�GHFHQWUDOL]DFMD�QD�

V]F]HEHO� SRZLDWX� OXE� UHJLRQX� QRVL� ZV]HONLH� ]QDPLRQD� ÄGHFHQWUDOL]DFML� WUXGQR FL�

EXG HWRZ\FK´��=�WHM�GLDJQR]\�Z\áDPXMH�VL �MHG\QLH�RFKURQD�]GURZLD��Z�NWyUHM�Z\NRU]\VWDQR�

RGU EQ � RG� VDPRU] GX� WHU\WRULDOQHJR� LQVW\WXFM � GHFHQWUDOL]DF\MQ � ±� NDV � FKRU\FK���� :�

SR]RVWDá\FK� SRZ\ HM� V\JQDOL]RZDQ\FK� SU]\SDGNDFK� GHFHQWUDOL]DFML� WRZDU]\V]\� EH]UXFK�

LQVW\WXFMRQDOQ\� �V]F]HJyOQLH� ZLGRF]Q\� Z� SROLW\FH� UHJLRQDOQHM�� DOER� XWUZDODQLH� GRW\FKF]DV�

LVWQLHM F\FK�LQVW\WXFML�UR]ZLMDM F\FK�VL �RERN�VDPRU] GX�WHU\WRULDOQHJR��GRPLQXM FD�SR]\FMD�
������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ �
EUDN�MHVW�WH �DUJXPHQWyZ�Z\MD QLDM F\FK�EDUG]R�GX �VNDO �]OHFDQLD�]DGD ��NWyUH�±�Z� ZLHWOH�DUW������XVW����
.RQVW\WXFML�±�SRZLQQR�ND GRUD]RZR�ÄZ\QLNDü�]�X]DVDGQLRQ\FK�SRWU]HE�SD VWZD´��
���2SLVDQ\P�Z�DUW�����XVW����XVWDZ\��]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�ZRMHZyG]WZD��']��8��1U�����SR]��
������
���2SLVDQH�Z�DUW������XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��SRU��SU]\SLV�QU�����
���&R�Z�]GXPLHZDM F\P� ZLHWOH�VWDZLD�]GROQR ü�QDV]HJR�SD VWZD�GR�DEVRUSFML��QDMSLHUZ�SU]HGDNFHV\MQ\FK�D�
QDVW SQLH�VWUXNWXUDOQ\FK�IXQGXV]\�8QLL�(XURSHMVNLHM��=JRGQLH�]�DUW����XVW����SNW���RUD]����XVW����XVWDZ\�R�
ILQDQVDFK�SXEOLF]Q\FK��SRU��SU]\SLV�QU����ZV]\VWNLH�ZSá\Z\�]�WHJR�W\WXáX�PDM �E\ü�NRQFHQWURZDQH�Z�EXG HFLH�
SD VWZD��VN G�SRZLQQ\�E\ü�NLHURZDQH�GR�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��
���:�1DURGRZ\P�)XQGXV]X�2FKURQ\� URGRZLVND�L�*RVSRGDUNL�:RGQHM�VNXSLD�VL �RN��������Z�IXQGXV]DFK�
JPLQQ\FK�RN������D�Z�IXQGXV]DFK�SRZLDWRZ\FK�SR]RVWDáH����ZV]\VWNLFK�ZSá\ZyZ�]�RSáDW��]D�NRU]\VWDQLH�]H�
URGRZLVND�RUD]�]�NDU�]D�QDUXV]DQLH�QRUP�RFKURQ\� URGRZLVND��]D�Ä1RZ\P� \FLHP�*RVSRGDUF]\P´�QU���������
U���V��������
���=JRGQLH�XVWDZ �R�ILQDQVDFK�SXEOLF]Q\FK�ZSá\Z\�IXQGXV]X�FHORZHJR�QLH�V �GRFKRGDPL��D�MHG\QLH�
SU]\FKRGDPL��DUW�������QLH�PR QD�ZL F�QLPL�UyZQRZD \ü�Z\GDWNyZ��QLH�GRSXV]F]DM F�GR�SRZVWDZDQLD�GHILF\WX�
EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��D�MHG\QLH�ILQDQVRZDü�Z\GDWNL�QLH�]QDMGXM FH�SRNU\FLD�Z�
SODQRZDQ\FK�GRFKRGDFK��F]\OL�Z\GDWNL�MX �WZRU] FH�GHILF\W�EXG HWRZ\���
���:������U��NDV\�FKRU\FK�G\VSRQXM �RN�������POG�]á��WM�NZRW �SU]HNUDF]DM F �á F]QH�GRFKRG\�ZV]\VWNLFK�
SRZLDWyZ�L�ZRMHZyG]WZ���
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U] GRZHM� DGPLQLVWUDFML� R ZLDWRZHM�� D� WDN H� RIHQV\ZD� LQVW\WXFML� Z\á F]QLH� NRQFHQWUXM F\FK�

URGNL� ILQDQVRZH� SU]HZLG]LDQH� QD� ILQDQVRZDQLH� ]DGD � ZáDVQ\FK� VDPRU] GX� WHU\WRULDOQHJR�

�RFKURQD� URGRZLVND��� $� ]DWHP� QDZHW� Z� RGQLHVLHQLX� GR� SRGVWDZRZ\FK� ]DGD � ZáDVQ\FK�

VDPRU] G�WHU\WRULDOQ\�QLH�G\VSRQXMH�QDOH Q ���VZRERG �Z�NV]WDáWRZDQLX�VWUXNWXU�QLH]E GQ\FK�

GR�Z\NRQ\ZDQLX�W\FK�]DGD ���

1D�REHFQ\P�HWDSLH�GHFHQWUDOL]DFML�VSyU�ÄEUDQ \VWyZ´�]�ÄVDPRU] GRZFDPL´�]DNR F]\á�VL �

SU]HJUDQ � VDPRU] GX� WHU\WRULDOQHJR�� .RQWURIHQV\ZD� DGPLQLVWUDFML� U] GRZHM� R� EUDQ RZHM�

SURZHQLHQFML� � �EUDN� UHIRUP\�RUJDQL]DFML� U] GX�VSUDZLD�� H� MHVW� WR�DGPLQLVWUDFMD�R� VWUXNWXU]H�

QDGDQHM� Z� SRáRZLH� ODW� ���� W\FK�� NLHG\�PLDáR�PLHMVFH� DSRJHXP�ZLDU\�Z� V\VWHP� QDND]RZR��

UR]G]LHOF]\�� GRSURZDG]LáD� GR� MHM� Z]PRFQLHQLD� R� SU]HZDJL� QLHRVL JDOQH� Z� SRSU]HGQLHM�

RUJDQL]DFML� WHU\WRULDOQHM� NUDMX�� -HVW� WR� UH]XOWDW� SDUDGRNVDOQ\� L� MDZQLH� VSU]HF]Q\� ]�

NRQVW\WXF\MQ �G\UHNW\Z �ÄGHFHQWUDOL]DFML�ZáDG]\�SXEOLF]QHM´��DUW�����XVW���.RQVW\WXFML���

3U]HND]DQLH� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� SUDNW\F]QLH� ZV]\VWNLFK� V]Nyá�

SRGVWDZRZ\FK� L� UHGQLFK� ÄXZROQLáR´� DGPLQLVWUDFM � U] GRZ � RG� NáRSRWyZ� ]� SURZDG]HQLHP�

W\FK�SODFyZHN�RUD]�GDáR�MHM�LPSXOV�GR�SURMHNWRZDQLD�]PLDQ�RUJDQL]DF\MQR��SURJUDPRZ\FK�Z�

R ZLDFLH� �WDNL� MHVW� Z� LVWRFLH� VHQV� ]DPLHU]RQHM� UHIRUP\� HGXNDF\MQHM��� Z� NWyU\FK� VDPRU] G�

WHU\WRULDOQ\� E G]LH� SHáQLá� IXQNFM � ELHUQHJR�Z\NRQDZF\���� SRGF]DV� JG\� VWDELOQ\�PHFKDQL]P��

ILQDQVRZDQLD�]DGD �R ZLDWRZ\FK�QLH�LVWQLHMH����

3U]HND]DQLH�MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR�RERZL ]NyZ�ZáD FLFLHOVNLFK�Z]JO GHP�

RELHNWyZ� RFKURQ\� ]GURZLD� XPR OLZLáR� XSRZV]HFKQLHQLH� VL � V]NRGOLZHJR� ]áXG]HQLD�� H�

UHIRUP � VWUXNWXUDOQ � Z� V\VWHPLH� RFKURQ\� ]GURZLD� PR QD� ]UHGXNRZDü� GR� ZSURZDG]HQLD�

ÄQRZHJR�SáDWQLND´��F]\OL�GR�XWZRU]HQLD�NDV�FKRU\FK�����2EHFQLH�WUZDM FH�RJyOQRSROVNLH�VSRU\�

GRW\F] FH� Z\QDJURG]H � SUDFRZQLNyZ� � VáX E\� ]GURZLD� PXV] � ]� NRQLHF]QR FL� DQJD RZDü�

SU]HGVWDZLFLHOL� U] GX�� SRQLHZD � Z� SD VWZLH� QLH� PD� LQQHM� LQVW\WXFML� ]GROQHM� SU]\M ü�

RGSRZLHG]LDOQR ü� ]D� SURZDG]RQH� QHJRFMDFMH� L� JZDUDQWRZDü� Z\NRQDQLH� SRGSLV\ZDQ\FK�

SRUR]XPLH �� -HVW� ZL F� RF]\ZLVWH�� H� XWZRU]HQLH� NDV� FKRU\FK� Z� REHFQ\P� NV]WDáFLH� QLH�

]PQLHMV]\áR�FHQWUDOL]DFML�NRQIOLNWyZ��WDN�MDN�WR�VL �VWDáR�Z�R ZLDFLH��JG]LH�JUR E �UR]PDLW\FK��

������������������������������ �����������������������������
���1D�PRF\�.RQVW\WXFML�D�WDN H�(XURSHMVNLHM�.DUW\�6DPRU] GX�7HU\WRULDOQHJR��NWyU ��3ROVND�SRGSLVDáD�L�
UDW\ILNRZDáD�Z�FDáR FL��MHVW�WR�NRQZHQFMD�HXURSHMVND�RSXEOLNRZDQD�Z�']��8��=������U���QU������SR]��������
���=MDZLVNR�WR�MHVW�ZLGRF]QH�QS��Z�GH]RULHQWDFML��VWXGHQWyZ��NWyU]\�QD�HJ]DPLQDFK��SRGF]DV�OHWQLHM�VHVML�Z������
U�� �Z� (XURSHMVNLP� ,QVW\WXFLH� 5R]ZRMX� /RNDOQHJR� L� 5HJLRQDOQHJR� 8QLZHUV\WHWX� :DUV]DZVNLHJR� RUD]� Z�
(XURSHMVNLP� 6WXGLXP� 6DPRU] GX� 7HU\WRULDOQHJR�.DWROLFNLHJR�8QLZHUV\WHWX� /XEHOVNLHJR�� � QDJPLQQLH� Eá GQLH�
SRGDM �]DGDQLD�]�]DNUHVX�R ZLDW\�MDNR�NODV\F]Q\�SU]\NáDG�]DGD �]OHFRQ\FK�XVWDZRZR���
��� 3RVWXODW� NRQLHF]QR FL� XSU]HGQLHJR� SU]\JRWRZDQLD� RELHNW\ZQ\FK� L� VWDELOQ\FK� ]DVDG� ILQDQVRZDQLD� ]DGD �
R ZLDWRZ\FK� E\á� JáyZQ\P� DUJXPHQWHP� SU]HFLZQLNyZ� SU]HND]DQLD� JPLQRP� V]Nyá� SRGVWDZRZ\FK�Z� XSU]HGQLR�
SU]HZLG]LDQ\P� XVWDZRZ\P� WHUPLQLH� �WM�� ]� GQLHP� �� VW\F]QLD� ����� U���� 'ZXOHWQLH� SU]HGáX HQLH� WHJR� WHUPLQX�
QLF]HJR� QD� OHSV]H� � QLH� ]PLHQLáR� �FKRFLD � Z� PL G]\F]DVLH� SRZVWDáR� QLHOHJDOQH� ]DGáX HQLH� � SODFyZHN�
R ZLDWRZ\FK�� NWyUH� PXVLDáR� E\ü� WU]\NURWQLH� VSáDFDQH� SU]H]� EXG HW� SD VWZD�� D� G]LVLHMV]\� V\VWHP� RNUH ODQLD�
F] FL�R ZLDWRZHM�VXEZHQFML�RJyOQHM�MHVW�MHV]F]H�PQLHM�NODURZQ\�L�VWDELOQ\�QL �E\á�Z������U���
���:HGáXJ�V]DFXQNyZ�HNVSHUWyZ�MX �Z�PDMX������U��ZLDGRPR�� H�á F]QH� URGNL�ILQDQVRZH�SU]HZLG]LDQH�QD������
U��GOD�ZV]\VWNLFK�NDV�FKRU\FK�V �PQLHMV]H�R�RN������RG�QLH]E GQ\FK�GR�SUDZLGáRZHJR�IXQNFMRQRZDQLD�W\FK�
LQVW\WXFML��D�UyZQRF]H QLH�WUZDM �RJyOQRSROVNLH�VSRU\�SáDFRZH��PL G]\�LQQ\PL�R�Z\SáDW �W]Z��WU]\QDVWHN�]D�
�����U��RUD]�R�SRGZ\ NL�Z\QDJURG]H �GOD�SLHO JQLDUHN��=DGáX HQLH�SODFyZHN�RFKURQ\�]GURZLD�QD�NRQLHF������U���
Z\QLRVáR�RN���POG��]D�Ä5]HF]SRVSROLW ´�]�������PDUFD������U���V������
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QLHXFKURQQ\FK� VSRUyZ� � SU]\QDMPQLHM� ]GHFHQWUDOL]RZDQR� �� GR� SHZQHJR� VWRSQLD� NRV]WHP�

VDPRG]LHOQR FL� VDPRU] GX� WHU\WRULDOQHJR�� DOH� SU]\QDMPQLHM� Z]PRFQLHQLX� XOHJá\� XVWURMRZH�

LQVW\WXFMH�RJyOQRSD VWZRZH���

&DVXV� NDV� FKRU\FK� SRND]XMH�� H� SRGF]DV� UHIRUPRZDQLD� XGDáD� VL � PDáR�

SUDZGRSRGREQD�ÄV]WXND´�±�RVáDELRQR�SRZLDW\�L�ZRMHZyG]WZD�VDPRU] GRZH��LQVW\WXFMH�

QLHMDNR�QDWXUDOQLH�SUHG\VSRQRZDQH�GR�SURZDG]HQLD�]DGD �]�]DNUHVX���RFKURQ\�]GURZLD�

RE\ZDWHOL�� L� UyZQRF]H QLH� RVáDELRQR� DGPLQLVWUDFM � FHQWUDOQ �� :]PRFQLRQR� QDWRPLDVW�

ELXURNUDFM �� SRZRáXM F� QRZH� LQVW\WXFMH� DGPLQLVWUDF\MQH�� Z\SRVD RQH� Z� VSRU � ZáDG] �

ILQDQVRZ �����

3U]\NáDG�UHIRUP\�V\VWHPX�ILQDQVRZDQLD�]DGD �]�]DNUHVX�RFKURQ\�]GURZLD�Z�GR ü�VNUDMQHM�

SRVWDFL� XND]XMH� ZDG\� EUDNX� ORJLF]QHJR� ]ZL ]NX� UHIRUP� LQVW\WXFMRQDOQ\FK� ]� UHIRUPDPL�

VWUXNWXUDOQ\PL��1LH�PR QD� MHGQDN� VWZLHUG]Lü�� H� ]UH]\JQRZDQR�]�Z\NRU]\VWDQLD� VDPRU] GX�

WHU\WRULDOQHJR�� 6WDáR� VL � LQDF]HM� ±� UR]ZyM� VDPRU] GX� WHU\WRULDOQHJR� E\á� NRQLHF]Q\P�

ZDUXQNLHP�XWZRU]HQLD�NDV� FKRU\FK��.RQFHSFMD�NDV�FKRU\FK�Z�RJyOH�QLH�QDGDZDáDE\�VL �GR�

UHDOL]DFML� EH]� LQVWUXPHQWDOQHJR� Z\NRU]\VWDQLD� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR� GR�

SU]HND]DQLD� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� RERZL ]NyZ� ZáD FLFLHOVNLFK� Z� ]DNUHVLH�

SODFyZHN� RFKURQ\� ]GURZLD� �� =DWHP� X� SRGVWDZ� ZSURZDG]DQLD� NDV� FKRU\FK� QLH� OHJáR�

SU]\SXV]F]HQLH�R�QLNáHM�SU]\GDWQR FL�VDPRU] GX�WHU\WRULDOQHJR�GR�UHIRUP�VWUXNWXUDOQ\FK��OHF]�

ZU F]� SU]HFLZQLH� ±� VSRVWU]H HQLH�� H� VDPRU] G� WHU\WRULDOQ\� PR H� XáDWZLü� ÄUHIRUPRZDQLH´�

SR]RVWDZLDM FH�ELXURNUDFML�NRPSHWHQFMH�L� URGNL�ILQDQVRZH��SU]\SDGHN�RFKURQ\�]GURZLD��OXE�

SU]\QDMPQLHM� URGNL�ILQDQVRZH��SU]\SDGHN�R ZLDW\����

1DOH \�ZUHV]FLH�VWZLHUG]Lü�� H� LVWQLHMH�GRGDWNRZ\�REV]DU�UHJLRQDOQ\FK�XZDUXQNRZD �

UHIRUP� VWUXNWXUDOQ\FK� � VHNWRUD� SXEOLF]QHJR� �� Z\]QDF]RQ\� SU]H]� WH� ]DGDQLD� SXEOLF]QH��

NWyUH� QLH� ]RVWDá\� SRGGDQH� DGQ\P� UHIRUPRP� � VWUXNWXUDOQ\P� � DOH� UyZQRF]H QLH� ]RVWDá\�

]GHFHQWUDOL]RZDQH� � QD� V]F]HEHO� SRZLDWX� OXE� UHJLRQX��:�W\P�REV]DU]H� QDMVLOQLHM� V\WXXM � VL �

]DGDQLD�SXEOLF]QH�]�]DNUHVX��

���SU]HFLZG]LDáDQLD�EH]URERFLX�L�DNW\ZL]DFML�]DWUXGQLHQLD�±�SU]HND]DQH�VDPRU] GRZL�

ZRMHZyG]WZ�EH]� DGQ\FK�GRFKRGyZ�QD�WHQ�FHO�SU]\�UyZQRF]HVQ\P�SR]RVWDZLHQLX�W]Z��

DGPLQLVWUDFML�SUDF\��.UDMRZ\�8U] G��8U] G\�:RMHZyG]NLH�L�5HMRQRZH��Z�GRW\FKF]DVRZHM�

IRUPLH�DGPLQLVWUDFML�VSHFMDOQHM�SRGOHJáHM�0LQLVWURZL�3UDF\�RUD]�SU]\�SR]RVWDZLHQLX�EH]�

]PLDQ�VWDWXVX�3D VWZRZHJR�)XQGXV]X�5HKDELOLWDFML�2VyE�1LHSHáQRVSUDZQ\FK��

���PRGHUQL]DFML�REV]DUyZ�ZLHMVNLFK�±�SU]HND]DQH�VDPRU] GRZL�ZRMHZyG]WZ�EH]� DGQ\FK�

GRFKRGyZ�QD�WHQ�FHO�SU]\�UyZQRF]HVQ\P�SR]RVWDZLHQLX�EH]�]PLDQ�VWDWXVX�GRW\FKF]DVRZ\FK�

������������������������������ �����������������������������
���=�SXQNWX�ZLG]HQLD�QDXNL�R�DGPLQLVWUDFML�REHFQH�SROVNLH�NDV\�FKRU\FK�V �W\SHP�W]Z��DGPLQLVWUDFML�VSHFMDOQHM��
&HOHP�UR]ZRMX�VDPRU] GX�WHU\WRULDOQHJR��F]\OL�GHFHQWUDOL]DFML�XVWURMRZHM���PLDáD�E\ü�OLNZLGDFMD�ZL NV]R FL�W\FK�
DGPLQLVWUDFML�� SRQLHZD � V � RQH� XVWUXNWXU\]RZDQH� � EUDQ RZR� �NDV\� FKRU\FK� UyZQLH � SRGOHJDM � ±� ]D�
SR UHGQLFWZHP�8U] GX�1DG]RUX�±�0LQLVWHUVWZX�=GURZLD��D�QLH�WHU\WRULDOQLH��$GPLQLVWUDFMH�VSHFMDOQH�±�SRSU]H]�
RGU EQH� VLHFL� KLHUDUFKLF]Q\FK� SRGOHJáR FL� Z]JO GHP� PLQLVWHUVWZ� EUDQ RZ\FK� ±� WZRU] � VZRLVWH� ÄSD VWZD� Z�
SD VWZLH´��



� ��

LQVW\WXFML�SRZRáDQ\FK�GR�NRQFHQWURZDQLD� URGNyZ�ILQDQVRZ\FK�QD�Z\NRQ\ZDQLH�WHJR�

]DGDQLD��GRW\F]\�WR�]ZáDV]F]D�$JHQFML�0RGHUQL]DFML�L�5HVWUXNWXU\]DFML�5ROQLFWZD��

���]DU] GX�GURJDPL�SXEOLF]Q\PL�±�RN������W\ ��NP�GUyJ�SRGOHJD�REHFQLH�JPLQRP��RN������

W\ ��NP�GUyJ�SRGOHJD�VDPRU] GRZL�SRZLDWyZ��RN�����W\ ��NP�GUyJ�SRGOHJD�VDPRU] GRZL�

ZRMHZyG]WZ��D�MHG\QLH�MHGQD�WU]HFLD��RN�����W\ ��NP��]�GRW\FKF]DVRZ\FK�GUyJ�NUDMRZ\FK�

SR]RVWDáD�Z�]DU] G]LH�DGPLQLVWUDFML�U] GRZHM����QDWRPLDVW��V\VWHP�ILQDQVRZDQLD�GUyJ�

ÄVDPRU] GRZ\FK´�QLH�LVWQLHMH�����QD�ILQDQVRZDQLH�GUyJ�NUDMRZ\FK�DGPLQLVWUDFMD�U] GRZD�

SR]RVWDZLáD�VRELH�D �����FDáHM�NZRW\�SU]H]QDF]RQHM�QD�ILQDQVRZDQLH�GUyJ�SXEOLF]Q\FK����FR�

RF]\ZL FLH�SR]ZDOD�XWU]\PDü�FDá �GRW\FKF]DVRZ �ELXURNUDFM �PLQLVWHULDOQ �ZUD]�]�*HQHUDOQ �

'\UHNFM �'UyJ�3XEOLF]Q\FK�L�MHM�RGG]LDáDPL�WHUHQRZ\PL���

1DMZD QLHMV]H� UHJLRQDOQH� XZDUXQNRZDQLD� UHIRUP� VWUXNWXUDOQ\FK� V �ZL F� QD� UD]LH� EDUG]R�

WUXGQH� GR� LGHQW\ILNDFML�� SRQLHZD � UHIRUP\� WH� QD� RJyá� RJUDQLF]DM � VL � GR� SU]HND]\ZDQLD�

QRZ\P� MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� RERZL ]NyZ� L� RGSRZLHG]LDOQR FL� QDWRPLDVW�

SUDZLH� ZFDOH� QLH� RGQRV] � VL � GR� GHFHQWUDOL]DFML� ILQDQVyZ� SXEOLF]Q\FK�� .RQWURIHQV\ZD�

DGPLQLVWUDFML� ÄEUDQ RZHM´� RND]DáD� VL � ]QDF]QLH� ]U F]QLHMV]D� QL �PR QD� E\áR� SU]\SXV]F]Dü��

3RZRáDQLH� QRZ\FK� LQVW\WXFML� XVWURMRZ\FK� ±� VDPRU] GX� SRZLDWRZHJR� L� VDPRU] GX�

ZRMHZyG]WZD� ±� QLH� VWDáR� VL � NROHMQ\P� HWDSHP� VSRUX� SRPL G]\� � ÄVDPRU] GRZFDPL´� L��

ÄEUDQ RZFDPL´�� &L� RVWDWQL� Z\NRU]\VWDOL� LQVW\WXFM � VDPRU] GX� WHU\WRULDOQHJR� GR� SRSUDZ\�

VZRMHM� SR]\FML� SRSU]H]� RGGDQLH� ZV]\VWNLFK� �V]NRá\� SRGVWDZRZH� L� UHGQLH�� OXE� SUDZLH�

ZV]\VWNLFK� �GURJL� SXEOLF]QH�� ZáDVQR ü� SODFyZHN� RFKURQ\� ]GURZLD�� PRGHUQL]DFMD� REV]DUyZ�

ZLHMVNLFK��SU]HFLZG]LDáDQLH�EH]URERFLX�� UR]ZyM� UHJLRQDOQ\��NáRSRWOLZ\FK�RERZL ]NyZ��RUD]�

SR]RVWDZLHQLH� EH]� ]PLDQ� GRW\FKF]DVRZ\FK� LQVW\WXFML� DGPLQLVWUDF\MQ\FK� �XU] G\� SUDF\�� L�

ILQDQVRZ\FK� �DJHQFMH� U] GRZH�� SD VWZRZH� IXQGXV]H� FHORZH�� D� QDZHW� SRZRáDQLH� QRZ\FK�

LQVW\WXFML�ILQDQVRZ\FK��NDV\�FKRU\FK����

UyGáHP� ÄSUREOHPX� UHIRUPDWRUVNLHJR´� QLH� MHVW� UR]PLMDQLH� VL � GZyFK� IDO� UHIRUP� ±�

XVWURMRZ\FK� �UR]ZyM� LQVW\WXFML� VDPRU] GX� WHU\WRULDOQHJR�� L� VWUXNWXUDOQ\FK�� &K\ED� WH � QLH�

FKRG]L� R� EUDN� LFK� Z]DMHPQHM� NRRUG\QDFML�� 6SRUR� ]MDZLVN� ZVND]XMH� QD� WR�� H� UHIRUP\��

XVWURMRZH�SDGá\�RILDU �ELXURNUDW\F]QHM��ÄEUDQ RZHM´�NRQWURIHQV\Z\�� -H HOL� WD�GLDJQR]D�

MHVW� SUDZG]LZD� WR� QDVW SXMH� QLH� W\ONR� LJQRURZDQLH� QRUP� NRQVW\WXF\MQ\FK�� � QDND]XM F\FK�

GHFHQWUDOL]DFM � ZáDG]\� SXEOLF]QHM�� D� ZL F� RGQRV] F\FK� VL � UyZQRF]H QLH� GR� ]DGD ��

NRPSHWHQFML��PDM WNX�L�]DVREyZ�ILQDQVRZ\FK��5yZQLH�ZD QH�MHVW�QLHEH]SLHF]H VWZR�XZL GX�

LGHL� VDPRU] GX� WHU\WRULDOQHJR� Z� 3ROVFH�� 7D� LGHD� ]RVWDáD� Já ERNR� ZSURZDG]RQD� Z� XVWUyM�

������������������������������ �����������������������������
���'DQH�RV]DFRZDQH�SU]H]�=ZL ]HN�0LDVW�3ROVNLFK��SRU��W\JRGQLN�Ä:VSyOQRWD´�QU����������V��,,�ZNáDGNL�
Ä6DPRU] G�0LHMVNL´��
���'OD�SRZLDWyZ�L�ZRMHZyG]WZ�SU]HZLG]LDQR�MHG\QLH�SU]HND]\ZDQLH�F] FL�GURJRZHM�VXEZHQFML�RJyOQHM�Z�
NZRWDFK�L�QD�]DVDGDFK�RNUH ORQ\FK�Z�UR]SRU] G]HQLX�5DG\�0LQLVWUyZ�Z\GDQ\P�QD�SRGVWDZLH�DUW�����XVW����
XVWDZ\�R�ILQDQVRZDQLX�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�Z�ODWDFK�������������SRU��SU]\SLV�QU������
���1D�SRGVWDZLH�DUW����XVW����XVWDZ\�]�GQLD����VLHUSQLD������U��R�ILQDQVRZDQLX�GUyJ�SXEOLF]Q\FK��']��8��1U������
SR]������]�Sy Q��]P����
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SD VWZRZ\��DOH� �PLDU �VXNFHVX�WUDQVIRUPDF\MQHJR�QLH�MHVW� WZRU]HQLH�QRZ\FK�LQVW\WXFML�� OHF]�

UDFMRQDOQR ü�LFK�IXQNFMRQRZDQLD�RUD]�RE\ZDWHOVND�DSUREDWD�GOD�LFK�SRF]\QD ���
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