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:SURZDG]HQLH

: RNUHVLH EOLVNR �� ODW� MDNLH XSá\QĊá\ RG LVWQLHQLD QD ]LHPL

MHOF]DĔVNR�ODVNRZLFNLHM ]DNáDGX ]EURMHQLRZHJR NRQFHUQX .UXSSD ZUD] ] SU]\OHJá\PL

GR QLHJR RER]RZLVNDPL GOD ZLĊĨQLyZ L URERWQLNyZ SU]\PXVRZ\FK� SRZVWDáR QLHZLHOH

SRZDĪQ\FK RSUDFRZDĔ� NWyUH Z\F]HUSXMąFR Z\MDĞQLá E\ NZHVWLH RUJDQL]DFML L

IXQNFMRQRZDQLD WHJR NRPSOHNVX� 7UXGQRĞFLRP Z XVWDOHQLX ZRMHQQHM KLVWRULL WHJR

PLHMVFD VSU]\MD ]DVDGQLF]R EUDN RU\JLQDOQHM GRNXPHQWDFML�� QD SRGVWDZLH NWyUHM PRĪQD

E\ E\áR RGWZRU]\ü V]HUHJ GDQ\FK LVWRWQ\FK GOD WHPDWX� : WHM V\WXDFML NRQLHF]Q\P VWDáR

VLĊ SU]HGVWDZLHQLH ZV]HONLFK GRVWĊSQ\FK PDWHULDáyZ� ZĞUyG NWyU\FK SRNDĨQą F]ĊĞü

VWDQRZLą P�LQ� ]H]QDQLD L UHODFMH ĞZLDGNyZ ]JURPDG]RQH Z *áyZQHM .RPLVML ĝFLJDQLD

=EURGQL SU]HFLZNR 1DURGRZL 3ROVNLHPX� MHM ZURFáDZVNLHM NRPyUFH�� D WDNĪH Z

2ĞURGNX %DGDĔ 0X]HXP *URVV�5RVHQ Z :DáEU]\FKX� : SUDF\ Z\NRU]\VWDQH ]RVWDá\

UyZQLHĪ UHODFMH E\á\FK ZLĊĨQLyZ SRFKRG]HQLD Ī\GRZVNLHJR ]JURPDG]RQH Z

ĩ\GRZVNLP ,QVW\WXFLH +LVWRU\F]Q\P� NWyUH SR]ZDODMą ]HEUDü SHZQH LQIRUPDFMH QD

WHPDW ]ORNDOL]RZDQHJR SU]\ PLHMVFRZRĞFL /DVNRZLFH =ZDQJVDUEHLWVODJHU 0DUNVWlGW�

ZFKáRQLĊWHJR�ZLRVQą������U��SU]H]�$/�)�QIWHLFKHQ�

*URVVURVHĔVND ILOLD RER]X Z 0LáRV]\FDFK RG GáXĪV]HJR F]DVX SR]RVWDMH

RELHNWHP PRLFK ]DLQWHUHVRZDĔ ]H Z]JOĊGX QD WR� ĪH MHVWHP PLHV]NDĔFHP SREOLVNLFK

/DVNRZLF� 3RGMĊFLH WHPDWX Z\PDJDáR MHGQDN ]HEUDQLD RGSRZLHGQLHJR PDWHULDáX

GRNXPHQWDOQHJR� NWyU\ XPRĪOLZLáE\ Z\MDĞQLHQLH ZLHOX LVWRWQ\FK ]DJDGQLHĔ PDMąF\FK

]QDF]HQLH GOD VSyMQRĞFL RSUDFRZDQLD� :DĪQH WDNĪH E\áR ]GRE\FLH RJyOQHM ZLHG]\ R

RUJDQL]DFML L ]DVDGDFK IXQNFMRQRZDQLD KLWOHURZVNLFK RER]yZ NRQFHQWUDF\MQ\FK RUD]

RER]yZ SUDF\ SU]\PXVRZHM� 6]F]HJyOQą SRPRF L ZVND]DQLD Z W\P ]DNUHVLH XG]LHOLá PL

SURI� $� .RQLHF]Q\� NWyU\ RG ZLHOX ODW SURZDG]L EDGDQLD GRW\F]ąFH ./ *URVV�5RVHQ L

VLHFL MHJR ILOLL� 'ODWHJR WHĪ FKFLDáE\P Z W\P PLHMVFX ]áRĪ\ü Z\UD]\ SRG]LĊNRZDQLD ]D

ZV]HONą�RND]DQą�SRPRF��EH]�NWyUHM�SUDZGRSRGREQLH�WD�SUDFD�QLH�PRJáDE\�SRZVWDü�

� : ODWDFK ���W\FK yZF]HVQD 2NUĊJRZD .RPLVMD %DGDQLD =EURGQL +LWOHURZVNLFK ZH :URFáDZLX
ZVSyáSUDFXMąF ] :\G]LDáHP 3UDZD 8QLZHUV\WHWX :URFáDZVNLHJR ]DMPXMąF\P VLĊ SUREOHPDW\Ną ]EURGQL
KLWOHURZVNLFK� SURZDG]LáD LQWHQV\ZQH EDGDQLD QDG RER]HP NRQFHQWUDF\MQ\P *URVV�5RVHQ RUD] MHJR
ILOLDPL� ']LĊNL SU]HSURZDG]RQHPX ĞOHG]WZX XGDáR VLĊ WDNĪH ]HEUDü PDWHULDá GRW\F]ąF\ RER]X Z
0LáRV]\FDFK�

� =DFKRZDáD VLĊ MHG\QLH VNURPQD F]ĊĞü GRNXPHQWDFML ODVNRZLFNLHJR ]DNáDGX %HUWKD� ] NWyUHM PRĪQD
RGF]\WDü SHZQH GDQH QD WHPDW RER]X Z 0LáRV]\FDFK RUD] VDPHM IDEU\NL� �$NWD ; 3URFHVX
1RU\PEHUVNLHJR SU]HFLZNR $OIULHGRZL .UXSS YRQ %RKOHQ XQG +DOEDFK L ZVSyáRVNDUĪRQ\FK ± WRP\ ���
��� ��� �������� -HĪHOL ]DĞ FKRG]L R GRNXPHQWDFMĊ $/ )�QIWHLFKHQ WR XOHJáD RQD FHORZHPX ]QLV]F]HQLX Z
���� U�� FR Z\NOXF]\áR PRĪOLZRĞü VNRU]\VWDQLD ] RU\JLQDOQHJR PDWHULDáX DUFKLZDOQHJR� NWyU\ VWDQRZLáE\
SRZDĪQH�Z]ERJDFHQLH�WHM�SUDF\�

�



: SU]\JRWRZDQ\P RSUDFRZDQLX SU]\MąáHP SHZQH ]DáRĪHQLD L NROHMQRĞü�

NWyUH Z\MDĞQLü PDMą SU]\F]\QĊ ORNDOL]DFML Z SREOLĪX 0LáRV]\F GXĪHM MHGQRVWNL ILOLDOQHM

QDOHĪąFHM�GR�VLHFL�$XVVHQNRPPDQG�WZRU]RQ\FK�QD�SU]HVWU]HQL������L������URNX�

3RVWĊSXMąF\ RG ���� U� JZDáWRZQ\ UR]URVW NRPDQG SUDF\ E\á Z\QLNLHP

QLHGRERUX VLá\ URERF]HM Z ,,, 5]HV]\� 6\WXDFMD WD ]PXV]DáD GR ]DWUXGQLHQLD QD V]HURNą

VNDOĊ ZLĊĨQLyZ RER]yZ NRQFHQWUDF\MQ\FK� JG\Ī QLHPLHFNL .UDMRZ\ 8U]ąG

=DWUXGQLHQLD QLH E\á Z VWDQLH SRNU\ü VWDOH Z]UDVWDMąFHJR ]DSRWU]HERZDQLD ]JáDV]DQHJR

SU]H] ]DU]ąG\ ]DNáDGyZ ]EURMHQLRZ\FK� :áDG]H QLHPLHFNLH Z\GDá\ ZyZF]DV

]H]ZROHQLH QD SURZDG]HQLH UR]PyZ PLĊG]\ SU]HGVWDZLFLHODPL ]DNáDGyZ

]EURMHQLRZ\FK D NLHURZQLFWZDPL RER]yZ NRQFHQWUDF\MQ\FK Z FHOX WZRU]HQLD

$UEHLWVNRPPDQG�]�ZLĊĨQLyZ��ORNRZDQ\FK�SR]D�RER]DPL�PDFLHU]\VW\PL�

1D WDNLHM ZáDĞQLH SRGVWDZLH XWZRU]RQ\ ]RVWDá $UEHLWVODJHU )�QIWHLFKHQ�

NWyU\ Z NXOPLQDF\MQ\P PRPHQFLH VZRMHJR UR]ZRMX L LVWQLHQLD QDOHĪDá GR QDMZLĊNV]\FK

RER]yZ ILOLDOQ\FK *URVV�5RVHQ� =ZLą]NL RER]X )�QIWHLFKHQ ] FHQWUDOą UR]FLąJDá\ VLĊ QD

V]HUHJ ]DáRĪHĔ RUJDQL]DF\MQ\FK RUD] ]DGDĔ� NWyUH NRPHQGDQWXUD RER]X PLáRV]\FNLHJR

PXVLDáD�UHDOL]RZDü�Z�UDPDFK�VZHM�SRGOHJáRĞFL�VáXĪERZHM�

6DPD ORNDOL]DFMD $/ )�QIWHLFKHQ ĞFLĞOH ]ZLą]DQD E\áD ] Z]QRV]HQLHP RG

���� U� SU]\ PLHMVFRZRĞFL /DVNRZLFH GXĪHJR ]DNáDGX ]EURMHQLRZHJR QDOHĪąFHJR GR

NRQFHUQX .UXSSD� 5R]EXGRZD RELHNWX L SURZDG]HQLH Z QLP SURGXNFML Z\PDJDáR

VSURZDG]HQLD RGSRZLHGQLHM OLF]E\ URERWQLNyZ� NWyU]\ UHDOL]RZDOLE\ SRV]F]HJyOQH

HWDS\ SODQX LQZHVW\F\MQHJR� &]ĊĞFLRZR SUREOHP WHQ XGDáR VLĊ UR]ZLą]Dü SU]H]

VSURZDG]HQLH SU]\PXVRZ\FK URERWQLNyZ F\ZLOQ\FK� MHGQDN ]H Z]JOĊGX QD

QLH]DVSRNRMHQLH SRWU]HE ]GHF\GRZDQR VLĊ QD ]DWUXGQLHQLH Z %HUWKDZHUN ZLĊĨQLyZ�

VSHFMDOQLH Z W\P FHOX SU]\ZRĪRQ\FK Z OLF]Q\FK WUDQVSRUWDFK ] ./ *URVV�5RVHQ�

3R]ZROLáR WR ] NRĔFHP ���� U� QD RVLąJQLHFLH Z\VRNLHJR ZVNDĨQLND SUDFXMąF\FK Z

IDEU\FH ZLĊĨQLyZ� NWyU\ REHMPRZDá RNRáR � W\V� SU]\ � W\VLĊF]QHM U]HV]\

]DNZDWHURZDQ\FK Z RER]LH� =ZLą]DQ\P ] W\PL ]DJDGQLHQLDPL NZHVWLRP SRĞZLĊFLáHP

SLHUZV]H GZD UR]G]LDá\ SU]HGVWDZLDMąF SU]HELHJ SRZVWDQLD L UR]EXGRZ\ RER]X Z

0LáRV]\FDFK�

.ROHMQH UR]G]LDá\� WM� ,,,� ,9 L 9 ]DZLHUDMą RSLV LQIUDVWUXNWXU\ RER]X

)�QIWHLFKHQ RUD] VWDQRZLą SU]HJOąG ĞURGNyZ DSURZL]DF\MQ\FK GHF\GXMąF\FK R

ZDUXQNDFK E\WRZ\FK ZLĊĨQLyZ� : WUHĞFL W\FK UR]G]LDáyZ XZDJD VNXSLRQD ]RVWDáD WDNĪH

QD VáXĪELH QDG]RUX 66� NWyUD QD SRGVWDZLH RERZLą]XMąFHJR UHJXODPLQX L UHJXODFML

]Z\F]DMRZ\FK�GHF\GRZDáD�R�SRV]F]HJyOQ\FK�HOHPHQWDFK�Ī\FLD�ZHZQąWU]RER]RZHJR�
�



: RVWDWQLFK GZyFK UR]G]LDáDFK RSLVDQD ]RVWDáD NRĔFRZD ID]D LVWQLHQLD

$/ )�QIWHLFKHQ RUD] SU]HELHJ HZDNXDFML L OLNZLGDFML RER]X� 3RGMĊWD WXWDM ]RVWDáD WDNĪH

SUyED XVWDOHQLD U]HF]\ZLVWHJR ELODQVX RILDU ZĞUyG ZLĊĨQLyZ WHJR NRPDQGD� 3U]\MĊFLH

GRNáDGQHJR V]DFXQNX MHVW MHGQDN QLHPRĪOLZH ]H Z]JOĊGX QD ]QLV]F]HQLH GRNXPHQWDFML

RER]RZHM�L�Z�WHM�V\WXDFML�NZHVWLD�WD�PXVL�SR]RVWDü�RWZDUWD�

:\MDĞQLHĔ Z\PDJD WDNĪH ZLHOH LQQ\FK ]DJDGQLHĔ ]ZLą]DQ\FK ]

IXQNFMRQRZDQLHP RER]X Z 0LáRV]\FDFK� NWyUH ]H Z]JOĊGX QD VSU]HF]QRĞü ]H]QDĔ L

UHODFML�ĞZLDGNyZ�QLH�SR]ZDODMą�QD�GRNáDGQH�RGWZRU]HQLH�yZF]HVQHM�U]HF]\ZLVWRĞFL�

�



5R]G]LDá�,

2UJDQL]DFMD�EXGRZ\�]DNáDGX�.UXSSD�Z�/DVNRZLFDFK

���3UDFH�SU]\�EXGRZLH�%HUWKDZHUN

6NXWNL DOLDQFNLFK QDORWyZ SRZLHWU]Q\FK QD ]DNáDG\ SU]HP\VáX

]EURMHQLRZHJR ,,, 5]HV]\ RUD] Z\GáXĪHQLH V]ODNyZ NRPXQLNDF\MQ\FK ]DRSDWUXMąF\FK

:HKUPDFKW QD IURQFLH ZVFKRGQLP Z\PXVLá\ QD ZáDG]DFK KLWOHURZVNLFK Z ���� U�

SRGMĊFLH GHF\]ML GRW\F]ąFHM ORNDOL]DFML F]ĊĞFL IDEU\N ]DRSDWUXMąF\FK DUPLĊ Z VSU]ĊW

ZRMHQQ\�

=DVDGQLF]\P SRZRGHP Z\VXQLĊFLD SRP\VáX EXGRZ\ GXĪHJR ]DNáDGX

]EURMHQLRZHJR Z 0DUNVWlGW �/DVNRZLFDFK� E\áR VWDOH Z]UDVWDMąFH ]DSRWU]HERZDQLH QD

ĞURGNL ZDONL RUD] Z]JOĊGQLH EH]SLHF]QD MHJR ORNDOL]DFMD QD ]LHPL GROQRĞOąVNLHM� : W\P

F]DVLH V]\ENLHJR UR]SRF]ĊFLD SUDF EXGRZODQ\FK GRPDJDá\ VLĊ QDMZ\ĪV]H ZáDG]H ,,,

5]HV]\� D RVWDWHF]HPX ]DSDGQLĊFLX GHF\]ML EXGRZ\ ]DNáDGX SU]\VáXĪ\áD VLĊ LQWHUZHQFMD

$OEHUWD�6SHHUD�X�+LWOHUD�

:VWĊSQH SUDFH QLZHODF\MQH L EXGRZODQH SRG QRZ\ ]DNáDG NRQFHUQX

.UXSSD UR]SRF]ĊWR MHV]F]H Z ���� U�� SR VSRWNDQLX $OIULHGD .UXSSD YRQ %RKOHQ XQG

+DOEDFK L PLQLVWUD 6SHHUD Z NZDWHU]H +LWOHUD Z .ĊWU]\QLH� 6SRWNDQLH WR RGE\áR VLĊ �

VLHUSQLD ���� U�� D Z MHJR WUDNFLH +LWOHU QDND]Dá 6SHHURZL L V]HIRZL MHJR ELXUD

WHFKQLF]QHJR .DUORZL 6DXURZL XG]LHOHQLH ZV]HONLHM PRĪOLZHM SRPRF\ GOD

SU]HGVLĊZ]LĊFLD .UXSSD� 2GWąG Z PLHMVFH SURMHNWRZDQHJR ]DNáDGX ]DF]ĊWR SRĞSLHV]QLH

VSURZDG]Dü ILUP\ EXGRZODQH L PRQWDĪRZH ] 1LHPLHF� NWyU\P ]OHFRQR ]DGDQLH EXGRZ\�

'R SUDF ]DDQJDĪRZDQR UyZQLHĪ URERWQLNyZ %DXVWDE 6SHHU� URERWQLNyZ FXG]R]LHPVNLFK

RUD] ZLĊĨQLyZ SREOLVNLHJR =$/ 0DUNVWlGW�� :LĊĨQLyZ RER]X ODVNRZLFNLHJR

� =ZDQJVDUEHLWVODJHU 0DUNVWlGW ]RVWDá XWZRU]RQ\ Z SLHUZV]HM SRáRZLH ���� U� �F]DV SRZVWDQLD =$/
0DUNVWlGW XVWDORQ\ ]RVWDá QD SRGVWDZLH ]H]QDĔ E\á\FK ZLĊĨQLyZ WHJR RER]X ]JURPDG]RQ\FK Z
ĩ\GRZVNLP ,QVW\WXFLH +LVWRU\F]Q\P Z :DUV]DZLH�� 2Ey] XPLHMVFRZLRQ\ E\á SR SUDZHM VWURQLH V]RV\
áąF]ąFHM /DVNRZLFH ] PLHMVFRZRĞFLą -HOF]� SU]\ ZVFKRGQLHM F]ĊĞFL RJURG]HQLD Z UHMRQLH 2VLHGOD
0HWDORZFyZ� %áĊGQH LQIRUPDFMH QD WHPDW ORNDOL]DFML RER]X Z /DVNRZLFDFK SRGDMH ,�3áDF]HN �*áRV -HOF]D
1U �� ������ V� ��� $XWRUND SRSHáQLáD WDNĪH ZLHOH LQQ\FK EáĊGyZ RSLVXMąF LVWQLHQLH $/ )�QIWHLFKHQ L $(/
5DWWZLW]� 2GOHJáRĞü PLĊG]\ =$/ 0DUNVWlGW D %HUWKDZHUN Z\QRVLáD QLHFDá\ NLORPHWU� 7HUHQ RER]X E\á
RGUXWRZDQ\� D ZLĊĨQLRZLH ]DPLHV]NLZDOL Z GUHZQLDQ\FK EDUDNDFK� :LĊĨQLRZLH WHJR RER]X SU]\ZRĪHQL
E\OL Z WUDQVSRUWDFK NROHMRZ\FK JáyZQLH ] =DJáĊELD 'ąEURZVNLHJR �Z RSDUFLX R EDGDQLD SURZDG]RQH
SU]H] %�6DZLFNą ] 2ĞURGND %DGDĔ 0X]HXP *URVV�5RVHQ Z :DáEU]\FKX�� D Z\VDG]DQL E\OL QD VWDFML
NROHMRZHM /DVNRZLW] ± 0DUNVWlGW� JG]LH RG NRQZRMXMąFHM WUDQVSRUW SROLFML SU]HMPRZDáD LFK RER]RZD

� :HGáXJ :DQGVFKQHLGHUD SUDFH EXGRZODQH UR]SRF]ĊWR MXĪ Z SLHUZV]HM SRáRZLH ���� U�� $UFKLZXP
*.ĝ=S13��$7:�;��W������V�������

��



SU]\G]LHODQR GR SUDF\ Z SRV]F]HJyOQ\FK ILUPDFK� JG]LH SR]RVWDZDOL RQL SRG QDG]RUHP

F\ZLOQ\FK PDMVWUyZ RUD] RER]RZHM VáXĪE\ 66� 3R]RVWDá\FK QDG]RURZDOL SUDFRZQLF\

%DXVWDE 6SHHU �%DXVHNWRU 6SHHU�� :ĞUyG ILUP QLHPLHFNLFK Z\NRQXMąF\FK SUDFH QD

WHUHQLH SRZVWDMąFHJR ]DNáDGX ĞZLDGNRZLH Z\PLHQLDMą�� $5*(� $XJXVW

1LHWVFKH�7LHIEDXJHVHOOVFKDIW %HUOLQ 7HPSHOKRI� $* +RO]PDQ� $* 0DWKLHV� %DUWHO�

%HWRPDQLD� %HWRQEDX�%ULQ XQG %LOILQJHU� &KULVWRSK XQG 8QPDUN� *HEHO� *ODW]HU

%DX�5LQJ� +HQNHOO XQG 6RKQ� -XOLXV 6FKDOOKRUQ�%HUOLQ� /HQ]� 6FKDOOKRUQ�*ORJDX :HLVV

XQG )UHLWDJ L LQQ\FK� &Dá\P SU]HGVLĊZ]LĊFLHP NLHURZDá NRQFHUQ .UXSSD ] VLHG]LEą Z

(VVHQ�

: PLDUĊ SRVWĊSyZ SUDF EXGRZODQ\FK FRUD] ZLĊFHM ILUP RWU]\P\ZDáR RG

.UXSSD ]DPyZLHQLD QD GRVWDZĊ PDWHULDáyZ L XU]ąG]HĔ GR V]\ENLHM UR]EXGRZ\ IDEU\NL�

5HDOL]DFMĊ SODQyZ EXGRZODQ\FK SRZLHU]RQR F\ZLOQ\P LQĪ\QLHURP L PDMVWURP� NWyU]\

QDG]RURZDOL SRVWĊS SUDF EXGRZODQ\FK� =DDQJDĪRZDQLH ZLHOX ILUP EXGRZODQ\FK L

PRQWDĪRZ\FK Z SU]HGVLĊZ]LĊFLH VSUDZLáR� ĪH SUDFH SURZDG]RQR Z V]\ENLP WHPSLH L

MXĪ Z SRF]ąWNX ���� U� ]DNáDG %HUWKD UR]SRF]ąá SURGXNFMĊ� 0LPR MHGQDN RJURPQHJR

]DDQJDĪRZDQLD Z UR]EXGRZĊ� SRWU]HE\ DUPLL Z\PDJDá\ QDW\FKPLDVWRZ\FK GRVWDZ

ZLĊNV]HM LORĞFL VSU]ĊWX� L SU]H] WR Z OXW\P ���� U� +LWOHU G\UHNW\Zą QDND]Dá

SU]\ĞSLHV]HQLH SUDF L EXGRZĊ NROHMQ\FK GZyFK KDO� NWyUH Z MDN QDMV]\EV]\P F]DVLH SR

LFK�XNRĔF]HQLX�PLDá\�E\ü�XGRVWĊSQLRQH�GR�UR]SRF]ĊFLD�SURGXNFML�

3UDFH SU]\ EXGRZLH ]DNáDGX Z /DVNRZLFDFK SURZDG]RQH E\á\ ] GXĪ\P

UR]PDFKHP L Z\PDJDá\ ]DWUXGQLHQLD ]QDF]QHM OLF]E\ SUDFRZQLNyZ� : W\P FHOX

Z\NRU]\VWDQR P�LQ� ZLĊĨQLyZ SREOLVNLHJR RER]X GOD ĩ\GyZ� NWyU]\ Z\NRQ\ZDOL

]DGDQLD�JáyZQLH�SU]\�SURZDG]RQ\FK�URERWDFK�]LHPQ\FK�L�NDQDOL]DF\MQ\FK�

%\á\�ZLĊ]LHĔ�=$/�0DUNVWlGW�(GPXQG�6]HQNRZVNL�ZVSRPLQD��

Ä&]ĊĞü ZLĊĨQLyZ EXGRZDáD EDUDNL Z RGOHJáRĞFL SyáWRUD NLORPHWUD RG

RER]X Z NLHUXQNX QD 2áDZĊ� %DUDNL EXGRZDQR ] JRWRZ\FK HOHPHQWyZ� ,QQL ZLĊĨQLRZLH

SU]\JRWRZDOL�WHUHQ�SRG�EXGRZĊ�]DNáDGX�%HUWKD´��

3UDFH Z\NRQ\ZDQH SU]H] ZLĊĨQLyZ =$/ 0DUNVWlGW REHMPRZDá\

QLZHODFMĊ WHUHQX Z PLHMVFX SRZVWDMąFHJR ]DNáDGX RUD] SURZDG]HQLH Z\NRSyZ SRG

� $��%XáDW��:�'RPLQLN� $Ī�VWDOL�VLĊ�SURFKHP�L�UR]SDF]ą� :URFáDZ�������V����

� 1D ]ZLĊNV]HQLH GRVWDZ VSU]ĊWX ZRMHQQHJR VWDOH QDOHJDáR 1DF]HOQH 'RZyG]WZR :RMVN /ąGRZ\FK
�2EHUNRPPDQGR�GHV�+HHUHV��

� 3LVRZQLD�]RVWDáD�]DFKRZDQD�]JRGQLH�]�SRGDZDQą�ZH�ZVSRPQLHQLDFK�L�]H]QDQLDFK�ĞZLDGNyZ�

VáXĪED 66� /LF]ED ZLĊĨQLyZ ]JURPDG]RQ\FK Z W\P RER]LH RVF\ORZDáD Z JUDQLFDFK ����� 2Ey] XOHJá
OLNZLGDFML Z PDUFX ���� U�� D F]ĊĞü MHJR ZLĊĨQLyZ Z OLF]ELH RN� ���� SU]HSURZDG]RQR GR SREOLVNLHJR
$UEHLWVODJHU )�QIWHLFKHQ� : RER]RZLVNX EDUDNRZ\P Z /DVNRZLFDFK ]DNZDWHURZDQR W\PF]DVHP
SU]\PXVRZ\FK�URERWQLNyZ�F\ZLOQ\FK��NWyU]\�]DWUXGQLHQL�E\OL�Z�%HUWKDZHUN�

��



SU]\JRWRZ\ZDQą LQVWDODFMĊ NDQDOL]DF\MQą� NWyUą GRáąF]RQR GR NRU\WD 2GU\�� :LĊĨQLyZ

]DDQJDĪRZDQR UyZQLHĪ GR ]DáDGXQNX L SU]HWUDQVSRUWRZDQLD SLDFKX� NWyU\ QLH]EĊGQ\ E\á

SU]\ Z\OHZDQLX IXQGDPHQWyZ RUD] HOHPHQWyZ NRQVWUXNF\MQ\FK KDO IDEU\F]Q\FK� 3LDFK

QD SRWU]HE\ EXGRZ\ %HUWKDZHUN SU]\ZRĪRQ\ E\á ] WU]HFK SREOLVNLFK SLDVNRZQL�

SRZVWDá\FK QD SRWU]HE\ Z]QRV]RQHM IDEU\NL� 'R FHOyZ WUDQVSRUWRZ\FK ]EXGRZDQR OLQLH

NROHMNL ZąVNRWRURZHM� NWyUH ] F]DVHP Z\SRVDĪDQR Z ORNRPRW\Z\ VSDOLQRZH� :

SRF]ąWNRZ\P RNUHVLH LVWQLHQLD SLDVNRZQL XUREHN E\á MHGQDN SU]HPLHV]F]DQ\ QD

ZDJRQLNDFK ] Z\NRU]\VWDQLHP VLá\ ZLĊĨQLyZ� 'ZLH SLDVNRZQLH E\á\ XPLHV]F]RQH

SRPLĊG]\ PLHMVFRZRĞFLą -HOF] D 1RZ\P 'ZRUHP� ] F]HJR MHGQD SU]\OHJDáD GR -HOF]D�

GUXJD ]DĞ RGGDORQD E\áD R � NP RG ]DNáDGX� 7U]HFLD ] SLDVNRZQL ]QDMGRZDáD VLĊ PLĊG]\

PLHMVFRZRĞFLDPL�0LáRV]\FH�L�5DWRZLFH�Z�RGOHJáRĞFL���NP�RG�]DNáDGX�%HUWKD��

:LĊĨQLRZLH RER]X ODVNRZLFNLHJR Z\NRQ\ZDOL WDNĪH V]HUHJ LQQ\FK SUDF

]ZLą]DQ\FK ] UR]EXGRZą ]DNáDGX L GRVWRVRZDQLHP JR GR SRWU]HE HNVSORDWDF\MQ\FK�

=DMPRZDOL VLĊ P�LQ� EXGRZą RVLHGOD EDUDNRZHJR GOD FXG]R]LHPVNLFK URERWQLNyZ

SU]\PXVRZ\FK RUD] Z\NRQ\ZDOL SUDFH ]ZLą]DQH ] PRQWRZDQLHP RJURG]HQLD ZRNyá

%HUWKDZHUN� : PLDUĊ UHDOL]DFML SODQyZ UR]EXGRZ\ L QDSá\ZX URERWQLNyZ F\ZLOQ\FK

RUD] MHĔFyZ ZRMHQQ\FK ]DF]ĊWR ]PLHQLDü URG]DM SUDF Z\NRQ\ZDQ\FK SU]H] ZLĊĨQLyZ

0DUNVWlGW L SR SU]HPLHV]F]HQLX LFK Z ���� U� GR RER]X Z 0LáRV]\FDFK ]DWUXGQLHQL

]RVWDOL�JáyZQLH�SU]\�SUDFDFK�SU]HáDGXQNRZ\FK�

'OD SROHSV]HQLD NRPXQLNDFML WUDQVSRUWRZHM ]DNáDG .UXSSD QD SU]HVWU]HQL

ODW ���� L ���� GRáąF]RQR GR OLQLL NROHMRZHM QD RGFLQNX :URFáDZ�2SROH Z

PLHMVFRZRĞFL /DVNRZLFH� 2GFLQHN WHJR WRURZLVND PLDá GáXJRĞü � NP��� UR]ZLGODá VLĊ QD

WHUHQLH ]DNáDGX Z]GáXĪ GZyFK U]ĊGyZ KDO PRQWDĪRZ\FK L SURGXNF\MQ\FK� 8áDWZLáR WR

V]\ENLH Z\ZRĪHQLH Z\NRQDQHJR VSU]ĊWX RUD] SU]\MPRZDQLH WUDQVSRUWyZ ] PDWHULDáDPL

QLH]EĊGQ\PL GR SURZDG]HQLD SURGXNFML� :HZQąWU] KDO IDEU\NL XORNRZDQR WDNĪH VNáDG\

NROHMHN� NWyUH PLDá\ SU]HZR]Lü Z\NRQDQH G]LDáD QD SODF PDJD]\QRZ\ RUD] QD WHUHQ

SROLJRQX DUW\OHU\MVNLHJR Z OHVLH ]D 1HXYRUZHUN �1RZ\P 'ZRUHP�� JG]LH GRNRQ\ZDQR

SU]HVWU]HOHĔ SUyEQ\FK Z\SURGXNRZDQ\FK G]LDá� =DNáDG SRGáąF]RQR WDNĪH GURJDPL

GRMD]GRZ\PL GR PLHMVFRZRĞFL -HOF]� /DVNRZLFH L 0LáRV]\FH� 1D WHUHQLH VDPHJR

%HUWKDZHUN Z\NRQDQR MHGQRF]HĞQLH VLHü GUyJ NRPXQLNDFML ZHZQĊWU]QHM� NWyUD

�� 7RU�WHQ�E\á�Z\NRU]\VW\ZDQ\�GR������U��GOD�SRWU]HE�=DNáDGyZ�6DPRFKRGRZ\FK�-HOF]��6SyáND�$NF\MQD�
� 2EHFQLH�Z�PLHMVFDFK�W\FK�LVWQLHMą�VWDZ\�NąSLHORZH�L�U\EQH�

� 2GOHJáRĞü PLĊG]\ SRáXGQLRZą F]ĊĞFLą ]DNáDGX D 2GUą� QD Z\VRNRĞFL PLHMVFRZRĞFL -HOF]� Z\QRVLáD RN� �
NP�

��



XPRĪOLZLDáD VSUDZQH ]DRSDWU]HQLH KDO Z PDWHULDá\ L SU]HPLHV]F]DQLH VLĊ QD WHUHQLH

IDEU\NL�

: SLHUZV]\P NZDUWDOH ���� U� ]DNáDG .UXSSD UR]SRF]ąá SURGXNFMĊ L

Z\V\áDQLH SLHUZV]\FK VNáDGyZ Z\NRQDQHJR VSU]ĊWX QD SRWU]HE\ :HKUPDFKWX� : FLąJX

NROHMQ\FK PLHVLĊF\ Z\NRĔF]RQR NROHMQH GZLH KDOH� Z NWyU\FK MHVLHQLą ���� U�

]DWUXGQLRQR ZLĊĨQLyZ ] WZRU]RQHJR $/ )�QIWHLFKHQ� : W\P F]DVLH REV]DU ]DNáDGX

UR]FLąJDá�VLĊ�QD�SU]HVWU]HQL���NP� ZUD]�]�FDáą�LQIUDVWUXNWXUą SU]\OHJDMąFą�GR�QLHJR�

1D WHUHQLH %HUWKDZHUN GR NRĔFD ���� U� RGGDQR GR SURGXNFML � JRWRZH

KDOH R QXPHUDFML �� �� � L � RUD] VLHü PDJD]\QyZ ] F]ĊĞFLDPL GR SURGXNFML� D WDNĪH

F]ĊĞFLDPL ]DPLHQQ\PL� .DĪGD ] Z\EXGRZDQ\FK L RGGDQ\FK GR XĪ\WNX KDO

SURGXNF\MQ\FK PLDáD Z\PLDU\ ��� QD ��� P� D QD GDFKX NDĪGHM ] QLFK XPLHV]F]DQR

V]NODQH ĞZLHWOLNL GOD ]DSHZQLHQLD GREUHJR GRVWĊSX ĞZLDWáD� =DNáDG Z\SRVDĪRQR Z

DSDUDWXUĊ L LQVWDODFMH HOHNWU\F]QH� VWDFMH WUDQVIRUPDWRURZH RUD] VLHü

ZRGRFLąJRZR�NDQDOL]DF\MQą� &DáRĞü SUDF GRVWRVRZDZF]\FK Z IDEU\FH Z\NRQ\ZDá\

QLHPLHFNLH ILUP\ VSHFMDOL]XMąFH VLĊ Z EXGRZQLFWZLH SU]HP\VáRZ\P� 1D SRWU]HE\

SURGXNFML G\UHNFMD %HUWKDZHUN GRNRQ\ZDáD Z PLĊG]\F]DVLH ]DNXSyZ QDU]ĊG]L L

DUW\NXáyZ ĪHOD]Q\FK� Z NWyUH Z\SRVDĪDQR URERWQLNyZ L PDJD]\Q\ ZDUV]WDWRZH� :

SU]HFLąJX ���� U� SODQRZDQR RGGDü KDOH R QXPHUDFML � L �� MHGQDN EXGyZ QLH ]GRáDQR

XNRĔF]\ü� -HGQD ] W\FK KDO PLDáD VWDQRZLü VWDORZQLĊ��� Z NWyUHM SODQRZDQR ]DWUXGQLü

MDNR URERWQLNyZ SRPRFQLF]\FK ZLĊĨQLyZ RER]X Z 0LáRV]\FDFK� %XGRZDQD VWDORZQLD

]QDMGRZDáD VLĊ Z SRáXGQLRZR�]DFKRGQLHM F]ĊĞFL ]DNáDGX SR]D MHJR RJURG]HQLHP RN�

��� P RG PLHMVFRZRĞFL /DQJH �/ĊJ���� .ROHMQD ] KDO SURGXNF\MQ\FK SRZVWDZDáD Z

SRáXGQLRZR�ZVFKRGQLHM�F]ĊĞFL�IDEU\NL�.UXSSD�Z�VWURQĊ�PLHMVFRZRĞFL�-HOF]���

=H Z]JOĊGX QD URG]DM SURZDG]RQHM SURGXNFML %HUWKDZHUN Z\SRVDĪRQR Z

VSHFMDOLVW\F]QH PDV]\Q\ L XU]ąG]HQLD� NWyUH XPRĪOLZLDá\ SURZDG]HQLH QRZRF]HVQHM

WDĞP\ SURGXNF\MQR�PRQWDĪRZHM� ']LĊNL WHPX ]DNáDG HNVSRUWRZDá JRWRZ\ VSU]ĊW

ZRMHQQ\ RUD] HOHPHQW\ L F]ĊĞFL ]DPLHQQH� *áyZQ\ ]DNUHV SURGXNFML REHMPRZDá

Z\NRQ\ZDQLH�G]LDá�SRORZ\FK�L�SRG]HVSRáyZ�DUW\OHU\MVNLFK�

=DNáDG .UXSSD Z /DVNRZLFDFK RG PRPHQWX UR]SRF]ĊFLD SUDF

EXGRZODQ\FK Z �����U� GR PRPHQWX Z\]ZROHQLD ]LHPL GROQRĞOąVNLHM SU]H] $UPLĊ

�� +DOĊ WĊ Z\NRĔF]RQR L RGGDQR GR XĪ\WNX QD SRWU]HE\ -HOF]DĔVNLFK =DNáDGX 6DPRFKRGRZ\FK Z ���� U�
2EHFQLH�QRVL�QD]ZĊ�KDOL�(�

�� 2EHFQLH Z PLHMVFX� Z NWyU\P Z]QRV]RQR IXQGDPHQW\ WHM KDOL ]QDMGXMH VLĊ Z\V\SLVNR RGSDGyZ =6
-HOF]�

�� :\QLND WR ] WUHĞFL SLVPD )U\GHU\ND .UXSSD GR &HQWUDOL =MHGQRF]HQLD ĩHOD]D ] � OXWHJR ���� U��
$UFKLZXP�*.ĝ=S13��$7:�;��W�������V�����

��



5DG]LHFNą Z ���� U� SR]RVWDZDá Z VWDáHM L LQWHQV\ZQHM UR]EXGRZLH� 3RWU]HE\ IURQWX

ZVFKRGQLHJR VSUDZLá\� ĪH QDMZ\ĪV]H ZáDG]H 1LHPLHF E\á\ ]DLQWHUHVRZDQH

SU]\ĞSLHV]HQLHP SUDF UR]EXGRZ\ L Z]URVWX SURGXNFML� 'ODWHJR WHĪ VWDUDQR VLĊ ]DSHZQLü

IDEU\FH .UXSSD VWDá\ GRSá\Z VXURZFyZ L PDWHULDáyZ QLH]EĊGQ\FK GOD XWU]\PDQLD L

UR]ZRMX�SURFHVX�SURGXNFML�

3HáQą RILFMDOQą QD]ZĊ ODVNRZLFNL ]DNáDG RWU]\PDá GRSLHUR �� VW\F]QLD

���� U� L EU]PLDáD RQD 0DVFKLQHQIDEULNHQ )ULHGULFK .UXSS %HUWKDZHUN�

$NWLHQ�*HVHOOVFKDIW� 0DUNVWlGW�� �)DEU\ND 0DV]\Q )ULHGULFK .UXSS %HUWKDZHUN� 6SyáND

$NF\MQD��0DUNVWlGW��

=DNáDG ]DF]ąá XOHJDü V]\ENLHM OLNZLGDFML Z VW\F]QLX ���� U�� NLHG\ WR

]QDG :LVá\ UXV]\áD SRWĊĪQD RIHQV\ZD $UPLL 5DG]LHFNLHM� 6]\ENLH ]EOLĪDQLH VLĊ OLQLL

IURQWX GR ]LHPL GROQRĞOąVNLHM ]PXVLáR ZáDG]H KLWOHURZVNLH GR SU]HSURZDG]HQLD

QDW\FKPLDVWRZHM HZDNXDFML SUDFRZQLNyZ F\ZLOQ\FK� MHĔFyZ ZRMHQQ\FK RUD] ZLĊĨQLyZ

QLHGDOHNLHJR $/ )�QIWHLFKHQ� 3U]HWUDQVSRUWRZDQLHP REMĊWR WDNĪH F]ĊĞü PDV]\Q L

XU]ąG]HĔ ] IDEU\NL� :\ZLH]LRQR WDNĪH GRNXPHQWDFMĊ WHFKQLF]Qą� =QDF]QD MHGQDN F]ĊĞü

Z\SURGXNRZDQHJR VSU]ĊWX L PDV]\Q� ZUD] ] QLHQDUXV]RQ\PL RELHNWDPL ]DNáDGX

SU]HMĊWH�]RVWDá\�SU]H]�ZNUDF]DMąF\FK�5RVMDQ���

���=DSRWU]HERZDQLH�QD�VLáĊ�URERF]ą�Z�]DNáDG]LH�%HUWKD��

5HDOL]DFMD EXGRZ\ QRZHM IDEU\NL .UXSSD Z RNROLF\ /DVNRZLF Z\PDJDáD

SU]\JRWRZDQLD RGSRZLHGQLFK SODQyZ RUJDQL]DF\MQ\FK L LQZHVW\F\MQ\FK� NWyUH

]DSHZQLá\E\ WHUPLQRZH Z\ZLą]\ZDQLH VLĊ ] ]DGDĔ� 2SUyF] SU]\JRWRZDQLD

RGSRZLHGQLFK ĞURGNyZ ILQDQVRZ\FK L PDWHULDáRZ\FK� QDOHĪDáR VSURZDG]Lü WHĪ

�� 3RGUR]G]LDá SRZVWDá JáyZQLH Z RSDUFLX R WUHĞü DUW\NXáX 7DGHXV]D 'XPLQD� NWyU\ QD SRGVWDZLH
VSUDZR]GDĔ PLHVLĊF]Q\FK G\UHNFML %HUWKDZHUN VSRU]ąG]Lá GRNáDGQH WDEHOH LQIRUPXMąFH R LORĞFL
]DWUXGQLRQ\FK URERWQLNyZ Z ODVNRZLFNLHM IDEU\FH .UXSSD� 7� 'XPLQ� )LOLD RER]X NRQFHQWUDF\MQHJR
*URVV�5RVHQ Z 0LáRV]\FDFK Z SRZLHFLH RáDZVNLP� 6WXGLD QDG )DV]\]PHP L =EURGQLDPL +LWOHURZVNLPL
W�,,��:URFáDZ�������V���������������
3U]HGVWDZLRQH Z W\P SRGUR]G]LDOH WDEHOH ]DPLHV]F]RQH ]RVWDá\ QD SRGVWDZLH LVWQLHMąF\FK Z RSUDFRZDQLX
7� 'XPLQD� ,QIRUPDFMH Z\QLNDMąFH ] W\FK WDEHO VWDQRZLą FHQQH Z]ERJDFHQLH SUDF\� JG\Ī GRVWDUF]DMą
ZLHG]Ċ�R�IDNW\F]QHM�OLF]ELH�]DWUXGQLRQ\FK�Z�]DNáDG]LH�%HUWKD�

�� 3U]HMĊFLH %HUWKDZHUN SU]H] $UPLĊ 5DG]LHFNą QDVWąSLáR �� VW\F]QLD ���� U� 2G WHJR PRPHQWX
UR]SRF]ĊáR VLĊ VXNFHV\ZQH Z\ZRĪHQLH PDV]\Q� XU]ąG]HĔ L QDU]ĊG]L ] ]DNáDGX GR =655� : ���� U� Z
PLHMVFX�E\áHJR�]DNáDGX�NRQFHUQX�.UXSSD�XWZRU]RQR�-HOF]DĔVNLH�=DNáDG\�6DPRFKRGRZH�

�� 8VWDORQR QD SRGVWDZLH PRZ\ REURĔF\ GUD +� .RUVFKDQD� G\UHNWRUD QDF]HOQHJR %HUWKDZHUN RG 9,,
���� GR , ���� U�� $UFKLZXP *.ĝ=S13� $7:�;� W� ��� V� ��� 7DNL VWDQ U]HF]\ SRWZLHUG]D WDNĪH ZLHOH
LQQ\FK GDQ\FK� FR Z\NOXF]D XĪ\ZDQLH SU]H] LQQ\FK DXWRUyZ LQQHJR QD]HZQLFWZD� %áĊGQLH RNUHĞODMą
QD]ZĊ P�LQ� 0� 0RáGDZD� *URVV�5RVHQ REy] NRQFHQWUDF\MQ\ QD ĝOąVNX� :DUV]DZD ���� U�� V� ���
�%HUWKDZHUNH "� F]\ $� %XáDW L :� 'RPLQLN� RS� FLW�� V� � �%HUWKD�:HUNH "�� SU]\WDF]DMąF UHODFMH E\á\FK
ZLĊĨQLyZ�

��





RGSRZLHGQLą NDGUĊ LQĪ\QLHUVNą L Z\NRQDZF]ą� : W\P FHOX NRQFHUQ .UXSSD

Z\NRU]\VWDá VZH GRW\FKF]DVRZH GRĞZLDGF]HQLD L Z SU]HFLąJX NUyWNLHJR RNUHVX F]DVX

RG ]DSDGQLĊFLD GHF\]ML R EXGRZLH ]DNáDGX QD ]LHPLĊ ODVNRZLFNą ]DF]ĊWR VSURZDG]Dü

VSHFMDOLVWyZ� NWyU]\ SU]\VWąSLOL GR UHDOL]DFML SU]HGVLĊZ]LĊFLD� 5R]PLDU SU]\MĊWHJR

SURMHNWX EXGRZODQHJR ]PXV]Dá GR VSURZDG]HQLD NLONXW\VLĊF]QHM U]HV]\ URERWQLNyZ�

GOD NWyU\FK QDOHĪDáR SU]\JRWRZDü RGSRZLHGQLH ZDUXQNL ]DNZDWHURZDQLD L Z\Ī\ZLHQLD�

'ODWHJR WHĪ Z PRPHQFLH UR]SRF]ĊFLD EXGRZ\ ]DNáDGX .UXSSD MHGQRF]HĞQLH

SURZDG]RQR SUDFH SU]\ UR]EXGRZLH RER]RZLVN EDUDNRZ\FK GOD QDSá\ZDMąF\FK

SUDFRZQLNyZ� ,ORĞü ILUP QLHPLHFNLFK L LFK URERWQLNyZ ]DDQJDĪRZDQ\FK Z

SU]HGVLĊZ]LĊFLH E\áD MHGQDN RJUDQLF]RQD L GODWHJR ]GHF\GRZDQR VLĊ QD Z\NRU]\VWDQLH

REFRNUDMRZFyZ�L�ZLĊĨQLyZ�SREOLVNLHJR�=$/�0DUNVWlGW�

5R]PRZ\ SURZDG]RQH SU]H] SU]HGVWDZLFLHOL G\UHNFML NRQFHUQX .UXSSD ]

.UDMRZ\P 8U]ĊGHP =DWUXGQLHQLD 5]HV]\ QLH UR]ZLą]Dá\ SUREOHPX GRVWDZ URERWQLNyZ L

VWąG�Z\QLNáD�NRQLHF]QRĞü�VLĊJQLĊFLD�SR�]DVWĊSF]ą�VLáĊ�URERF]ą�

: SRF]ąWNRZ\P RNUHVLH SURZDG]RQHM LQZHVW\FML QDMOLF]QLHMV]ą U]HV]Ċ

VSURZDG]RQ\FK SUDFRZQLNyZ VWDQRZLOL &]HVL L 1LHPF\� :ĞUyG ]DWUXGQLRQ\FK SU]\

SUDFDFK EXGRZODQ\FK SRNDĨQą OLF]HEQLH JUXSĊ VWDQRZLOL WDNĪH ĩ\G]L ] SREOLVNLHJR

RER]X�RUD]�SROVF\�URERWQLF\�SU]\PXVRZL�

2GGDQLH GZyFK KDO Z SRF]ąWNX ���� U� GOD SRWU]HE UR]SRF]\QDQHM

SURGXNFML ]DNáDGX ]PLHQLáR VSHF\ILNĊ ]DSRWU]HERZDQLD QD VLáĊ URERF]ą� 2GWąG G\UHNFMD

%HUWKDZHUN VWDOH ]DELHJDáD R SU]\VáDQLH NDGU\ SUDFRZQLF]HM� NWyUD OHJLW\PRZDáDE\ VLĊ

FKRüE\ SRGVWDZRZ\PL XPLHMĊWQRĞFLDPL Z ]DNUHVLH SURGXNFML PHWDORZHM L SUDF

ĞOXVDUVNLFK� 5HDOL]DFMD WHJR SRVWXODWX QDSRWNDáD MHGQDN QD SRZDĪQH SU]HV]NRG\ L GR

VDPHJR NRĔFD LVWQLHQLD ]DNáDGX ODVNRZLFNLHJR QLH XGDáR VLĊ VSURZDG]Lü RGSRZLHGQLHM

OLF]E\ Z\NZDOLILNRZDQ\FK URERWQLNyZ� : WHM V\WXDFML G\UHNFMD ]DNáDGX %HUWKD

]PXV]RQD ]RVWDáD GR VLĊJQLĊFLD SR RIHUWĊ Z\NRU]\VW\ZDQLD Z ]DWUXGQLHQLX

SU]\PXVRZ\FK�URERWQLNyZ�FXG]R]LHPVNLFK�L�MHĔFyZ�ZRMHQQ\FK�

: SRáRZLH ���� U� VWDOH URVQąFH ]DSRWU]HERZDQLH QD VLáĊ URERF]ą

SRNU\ZDQH E\áR F]ĊĞFLRZR SU]H] RN� ��� W\VLąFD URERWQLNyZ� NWyU\FK Z W\P F]DVLH

]DWUXGQLDQR Z ]DNáDG]LH .UXSSD L SU]\ MHJR UR]EXGRZLH� = WHM NLONXW\VLĊF]QHM U]HV]\

OXG]L� DĪ ���� RVyE ]DNZDWHURZDQR Z VąVLHG]WZLH IDEU\NL Z Z\EXGRZDQ\FK RVLHGODFK

EDUDNRZ\FK� =QDMGRZDá\ VLĊ RQH JáyZQLH SU]\ PLHMVFRZRĞFLDFK -HOF]�� L /DVNRZLFH��

�� :�EDUDNDFK�FHJODQ\FK�QD�2VLHGOX�+LUV]IHOGD�
�� 3U]\�REHFQHM�XOLF\�:URFáDZVNLHM�

��



RUD] SRPLĊG]\ W\PL PLHMVFRZRĞFLDPL��� 3R]RVWDá\FK RN� ��� URERWQLNyZ ]DPLHV]NDá\FK

ZH :URFáDZLX L PLHMVFRZRĞFLDFK ]QDMGXMąF\FK VLĊ Z RNROLF\ %HUWKDZHUN GRZRĪRQR

FRG]LHQQLH�GR�SUDF\�Z�IDEU\FH�

3RQDG � W\VLĊF]QD U]HV]D SUDFXMąF\FK Z ]DNáDG]LH %HUWKD QLH ]DVSRNDMDáD

MHGQDN SRWU]HE NLHURZQLFWZD� NWyUH Z SLĞPLH ] �� VLHUSQLD ���� U� ]ZUyFLáR VLĊ GR

SU]HZRGQLF]ąFHJR ]DU]ąGX ILUP\ )ULHGULFK .UXSS� $OIULHGD YRQ %RKOHQ R SU]\VáDQLH Z

FLąJX F]WHUHFK QDMEOLĪV]\FK NZDUWDáyZ DĪ ����� NROHMQ\FK URERWQLNyZ��� 3ODQRZDQD

OLF]ED ]DWUXGQLRQ\FK Z ODVNRZLFNLP ]DNáDG]LH QD NRQLHF ���� U�� PLDáD ZLĊF VLĊJQąü

EOLVNR��������

/LF]ED ]DWUXGQLRQ\FK Z %HUWKDZHUN QD SU]HVWU]HQL ���� U� NODV\ILNRZDáD

VLĊ�Z�QDVWĊSXMąF\�VSRVyE���

7DEHOD���

0LHVLąF

=DWUXGQLHQL�URERWQLF\

2JyáHP 1LHPF\
&]HVL
�3URWHNWRUDWV
DQTHK|ULTH�

)UDQFX]L 3RODF\
:áRVL
�LQWHUQRZDQL
ĪRáQLHU]H�

:LĊĨQLRZLH
RER]X

9,, �����

9,,, ���� ��� ���� ��� ��

,; ���� ���� ���� ��� ��

; ���� ���� ���

;, ���� ���� ���� ��� �� ��� ���

;,, ���� ���� ���� ��� ��� ��� ���

'DQH SU]HGVWDZLRQH Z WDEHOL Z\ND]XMą� ĪH Z ���� U� QD WHUHQLH

ODVNRZLFNLHJR ]DNáDGX SRZDĪQ\ RGVHWHN ]DWUXGQLRQ\FK VWDQRZLOL URERWQLF\ F]HVF\ L

QLHPLHFF\� 6SURZDG]DQR UyZQLHĪ )UDQFX]yZ L ZáRVNLFK MHĔFyZ ZRMHQQ\FK��� 2G

SDĨG]LHUQLND ���� U� VSUDZR]GDQLD G\UHNFML ]DNáDGX %HUWKD Z\ND]\ZDü ]DF]Ċá\ UyZQLHĪ

ZLĊĨQLyZ SRZVWDMąFHJR NRPDQGD )�QIWHLFKHP� %\OL RQL ]DWUXGQLHQLDPL Z IDEU\FH

�� 3R NDSLWXODFML :áRFK SRGSLVDQHM � ZU]HĞQLD ���� U� UR]SRF]ĊWR LQWHUQRZDQLH ĪRáQLHU]\ ZáRVNLFK
RGPDZLDMąF\FK�SRGSRU]ąGNRZDQLD�VLĊ�UHSXEOLNDĔVNLHPX�U]ąGRZL�0XVVROLQLHJR��W]Z��5HSXEOLNL�6DOR��

�� =D�7��'XPLQHP��RS��FLW���V������

�� 3LVPR�G\UHNFML�%HUWKDZHUN�GR�$OIUHGD�YRQ�%RKOHQ��$UFKLZXP�*.ĝ=S13��$7:�;��W�������V�����
:�SLĞPLH�W\P�G\UHNFMD�ODVNRZLFNLHJR�]DNáDGX�.UXSSD�]JáRVLáD�QDVWĊSXMąFH�]DSRWU]HERZDQLH�
,9�NZDUWDá����� ± �����URERWQLNyZ
,�NZDUWDá�������NROHMQ\FK ± �����URERWQLNyZ
,,�NZDUWDá�������NROHMQ\FK ± �����URERWQLNyZ
,,,�NZDUWDá������U���NROHMQ\FK ± ����URERWQLNyZ�

�� 3R�SUDZHM�VWURQLH�V]RV\�áąF]ąFHM�/DVNRZLFH�]�-HOF]HP��Z�PLHMVFX�G]LVLHMV]HJR�2VLHGOD�0HWDORZFyZ�

��



.UXSSD QD SRGVWDZLH SRUR]XPLHQLD ]DZDUWHJR PLĊG]\ SU]HGVWDZLFLHODPL ODVNRZLFNLHJR

]DNáDGX�D�NRPHQGDQWXUą�./�*URVV�5RVHQ�

6WUXNWXUD ]DWUXGQLRQ\FK ZLĊĨQLyZ $/ )�QIWHLFKHQ Z %HUWKDZHUN RG

SDĨG]LHUQLND ���� GR VW\F]QLD ���� U� Z SRUyZQDQLX GR RJyOQHM OLF]E\ ]DWUXGQLRQ\FK

SU]HGVWDZLDáD�VLĊ�QDVWĊSXMąFR���

7DEHOD���

6WDQ�Z�GQLX /LF]ED�]DWUXGQLRQ\FK�Z�W\P�� � ZLĊĨQLyZ
ZĞUyG RJyáX
URERWQLNyZ

URERWQLF\ REFRNUDMRZF\ L
MHĔF\�ZRMHQQL

ZLĊĨQLRZLH
RER]X

��������� ���� � �

��������� ���� � �

��������� ���� ���� � �

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

��������� ���� ���� ��� ����

��������� ����

��������� ���� ���� ����

��������� ���� ���� ���� ����

��������� ���� ���� ���� ����

��������� ���� ���� ��������� ��

��������� ���� ����

��������� ����� ���� ���� ����

��������� � ���� ���� �

��������� � ���� ���� �

��������� � ���� ���� �

�� =D�7�'XPLQHP��RS��FLW���V����������
��



: P\ĞO ]DáRĪHĔ G\UHNFML %HUWKDZHUN OLF]ED ]DWUXGQLRQ\FK Z 0DUNVWlGW

SRZLQQD E\áD VXNFHV\ZQLH Z]UDVWDü FR PLDáR ]DSHZQLü UHDOL]DFMĊ SODQyZ UR]EXGRZ\

RUD] Z\NRQ\ZDQLH ]DPyZLHĔ� 3U]HV]NRG\ Z ]DNUHVLH ]DWUXGQLHQLD RGSRZLHGQLHM OLF]E\

UąN GR SUDF\ RJUDQLF]\á\ MHGQDN SLHUZRWQH ]DPLHU]HQLD� D UR]PLDU SURGXNFML

GRVWRVRZDQR GR LVWQLHMąF\FK PRĪOLZRĞFL NDGURZ\FK� 1LHSHáQD UHDOL]DFMD SROLW\NL

]DWUXGQLHQLD� RSUyF] RJUDQLF]HQLD SODQRZDQHJR SR]LRPX SURGXNF\MQHJR� XWUXGQLDáD

UyZQLHĪ SRVWĊS\ UR]EXGRZ\ ]DNáDGX %HUWKD� = WHJR SRZRGX Z SU]HFLąJX ���� U� QLH

XGDáR�VLĊ�RGGDü�GR�HNVSORDWDFML�Z]QRV]RQHM�VWDORZQL�RUD]�NROHMQHM�KDOL�SURGXNF\MQHM�

'\UHNWRUHP %HUWKDZHUN RG ���� GR OLSFD ���� U� E\á 5HLII� ]DĞ MHJR

QDVWĊSFą ]RVWDá GU +HLQULFK .RUVFKDQ� 6SUDZRZDá RQ IXQNFMĊ G\UHNWRUD QDF]HOQHJR

IDEU\NL GR VW\F]QLD ���� URNX� :ĞUyG QD]ZLVN ]DU]ąGX ]DNáDGX Z 0DUNVWlGW

Z\PLHQLDQL Vą WDNĪH G\UHNWRU]\ +XSH L 5RVHQEDXP��� $GPLQLVWUDFMD ]DNáDGX Z JáyZQHM

PLHU]H VNLHURZDQD ]RVWDáD GR /DVNRZLF ] IDEU\N NRQFHUQX .UXSSD Z (VVHQ� D QD

SRWU]HE\ MHM ]DNZDWHURZDQLD GRNRQ\ZDQR Z\NXSX RG RNROLF]Q\FK PLHV]NDĔFyZ

QLHUXFKRPRĞFL�RUD]�GRNRQ\ZDQR�Z\QDMPX���

: FHOX RJOąGX SU]HGVLĊZ]LĊFLD .UXSSD Z /DVNRZLFDFK RUD] ]DSR]QDQLD

VLĊ ] RUJDQL]DFMą SURGXNFML� GR %HUWKDZHUN SU]\E\á �� VLHUSQLD ���� U� PLQLVWHU 6SHHU���

:\QLND VWąG� ĪH SUDFDPL SU]\ UR]EXGRZLH IDEU\NL Z 0DUNVWlGW SRZDĪQLH LQWHUHVRZDá\

VLĊ QDMZ\ĪV]H ZáDG]H ,,, 5]HV]\� 1LH XGDáR VLĊ MHGQDN XVWDOLü� F]\ ZL]\WD 6SHHUD L

]JáRV]RQH Z MHM WUDNFLH XZDJL G\UHNFML ]DNáDGX Z VSUDZLH NáRSRWyZ ] ]DWUXGQLHQLHP

RGSRZLHGQLR Z\NZDOLILNRZDQHM NDGU\ SUDFRZQLF]HM ]QDOD]á\ RELHWQLFĊ SRSUDZ\ WHJR

VWDQX�U]HF]\�

���,QIUDVWUXNWXUD�SR]D]DNáDGRZD�±�SROLJRQ�ORWQLF]\�L�DUW\OHU\MVNL

:]QLHVLHQLH GXĪHJR ]DNáDGX ]EURMHQLRZHJR Z RNROLF\ /DVNRZLF L

VSHF\ILND SURZDG]RQHM Z QLP SURGXNFML Z\PDJDá\ SU]HSURZDG]HQLD SUyE Z\NRQDQHJR

VSU]ĊWX SU]HG Z\VáDQLHP JR QD IURQW� : W\P WHĪ FHOX Z ���� U� SRGF]DV WUZDMąFHM

UR]EXGRZ\ %HUWKDZHUN SU]\VWąSLRQR MHGQRF]HĞQLH GR EXGRZ\ GXĪHJR RELHNWX

SROLJRQRZHJR Z NRPSOHNVLH OHĞQ\P PLĊG]\ PLHMVFRZRĞFLDPL 1RZ\ 'ZyU

�� 7HOHNV G\UHNFML %HUWKDZHUN GR G\UHNFML NRQFHUQX Z (VVHQ Z VSUDZLH ZL]\W\ $� 6SHHUD Z 0DUNVWlGW�
$UFKLZXP�*.ĝ=S13��$7:�;��W�������V����

�� 'OD SRWU]HE NZDWHUXQNRZ\FK QS� Z PLHMVFRZRĞFL 3LHNDU\ �%HFNHUQ� Z\EXGRZDQR SLĊWURZ\ EORN
PXURZDQ\��]�NWyUHJR�SUDFRZQLF\�DGPLQLVWUDF\MQL�FRG]LHQQLH�GRMHĪGĪDOL�GR�SUDF\�Z�%HUWKDZHUN�

�� $UFKLZXP�*.ĝ=S13��$7:�;��W�������V�����

��



�1HXYRUZHUN� ± 0LQNRZLFH �0LQNHQ� ± %\VWU]\FD �3HLVWHUZLW]�� 1D SRWU]HE\ WHJR

SURMHNWX SU]H]QDF]RQR � NP� WHUHQX� NWyU\ ]DPLHU]DQR SRáąF]\ü ] ]DNáDGHP .UXSSD

RGFLQNLHP NROHMNL ZąVNRWRURZHM� 0LDáR WR XáDWZLü L SU]\ĞSLHV]\ü WUDQVSRUW G]LDá Z FHOX

LFK SU]HVWU]HOHQLD QD SROLJRQLH DUW\OHU\MVNLP� 3R WDN GRNRQDQ\P RGELRU]H WHFKQLF]Q\P

G]LDáD Z\V\áDQH PLDá\ E\ü ] SRZURWHP GR ]DNáDGX� JG]LH ]DáDGRZ\ZDQR MH QD VNáDG\

NROHMRZH�L�Z\V\áDQR�QD�IURQW�

2GFLQND NROHMNL ZąVNRWRURZHM QLH ]GRáDQR MHGQDN XNRĔF]\ü L RGGDü GR

XĪ\WNX Z ���� U�� FR Z\PXVLáR NRQLHF]QRĞü KRORZDQLD G]LDá QD WHUHQ SROLJRQX

WUDQVSRUWHP VDPRFKRGRZ\P� 6DPR ]DĞ NRU]\VWDQLH ] SROLJRQX DUW\OHU\MVNLHJR WUZDáR

W\ONR SU]H] RVWDWQL NZDUWDá ���� U�� JG\Ī GRSLHUR MHVLHQLą WHJR URNX XGDáR VLĊ XNRĔF]\ü

EXGRZĊ ĪHOEHWRZHJR NXORFKZ\WX GOD SRWU]HE SU]HVWU]HOLZDQ\FK G]LDá� .XORFKZ\W WHQ

]DZLHUDá � GXĪH NRPRU\ SRFKáDQLDMąFH Z\SHáQLRQH SLDFKHP�� RUD] XPLHV]F]RQR SU]HG

QLP Z RGOHJáRĞFL ��� P WU]\ VWDFMRQDUQH VWDQRZLVND GOD G]LDá� -HGQRF]HĞQLH ZLĊF

PRĪQD E\áR GRNRQ\ZDü SU]HVWU]HOHĔ NLONX DUPDW� 6WU]HOQLFĊ DUW\OHU\MVNą SRáąF]RQR

UyZQLHĪ ] RGOHJá\P R NLORPHWU PDJD]\QHP DPXQLF\MQ\P� 'URJĊ áąF]ąFą WH RELHNW\

Z\áRĪRQR EHWRQRZ\PL Sá\WDPL RUD] XPLHV]F]RQR SU]\ QLHM GXĪ\ EDVHQ

SU]HFLZSRĪDURZ\��� 'OD FHOyZ REVHUZDFML Z\NRQ\ZDQ\FK SUyE VWU]HODQLD Z]QLHVLRQR Z

RGOHJáRĞFL�RN������P�RG�NXORFKZ\WX�Z\VRNą�ZLHĪĊ�REVHUZDF\MQą���

2SUyF] SROLJRQX DUW\OHU\MVNLHJR Z OHVLH ]D 1RZ\P 'ZRUHP

XPLHV]F]RQR UyZQLHĪ PDá\ SROLJRQ ORWQLF]\� NWyU\ VąVLDGRZDá ] W\P SLHUZV]\P� 3DV

VWDUWRZ\ WHJR SROLJRQX Z\áRĪRQR EHWRQRZ\PL Sá\WDPL RUD] Z]QLHVLRQR � ĪHOEHWRZH

ZLHĪH GOD FHOyZ REVHUZDFML SU]HSURZDG]DQ\FK SUyE� : UHMRQLH WHJR RELHNWX

]EXGRZDQR�UyZQLHĪ�PDJD]\Q�F]ĊĞFL�]DSDVRZ\FK�L�ZDUWRZQLĊ�GOD�RFKURQ\�ORWQLVND�

1D SROLJRQLH W\P WHVWRZDQR P�LQ� FKHPLF]QH ERPE\ ] NLONRPD

]DSDOQLNDPL�RUD]�NRQZHQFMRQDOQH�ERPE\�ORWQLF]H�

: ���� U� ]GRE\F]H :HKUPDFKWX QD IURQFLH ZVFKRGQLP VWDOH VLĊ

XV]F]XSODá\ FR Z\PXV]DáR NRQLHF]QRĞü ]DEH]SLHF]HQLD ]DNáDGX .UXSSD Z /DVNRZLFDFK

SU]HG HZHQWXDOQ\PL DWDNDPL ORWQLF]\PL� = WHJR WHĪ SRZRGX MXĪ Z SLHUZV]HM SRáRZLH

���� U� SU]\VWąSLRQR GR EXGRZ\ VLHFL PXURZDQ\FK VFKURQyZ ]LHPQ\FK� NWyUH

]DEH]SLHF]Dü PLDá\ REVáXJĊ %HUWKDZHUN SU]HG QDORWDPL� 2ELHNW\ WHJR W\SX

�� :LHĪĊ�]GHPRQWRZDQR�Z�RNUHVLH�SRZRMHQQ\P�

�� =QDMGXMH VLĊ SU]\ G]LVLHMV]HM OHĞQLF]yZFH� : UHMRQLH W\P ]DFKRZDá VLĊ UyZQLHĪ QDV\S SU]\JRWRZDQ\
SRG�WRU�NROHMNL�

�� 2ELHNW ]DFKRZDQ\ MHVW GR G]LĞ� =QDMGXMH VLĊ SU]\ OHĞQHM GURG]H áąF]ąFHM PLHMVFRZRĞFL 1RZ\ 'ZyU ]
%\VWU]\Fą�

��



XPLHV]F]RQR Z SLHUĞFLHQLX FDáHJR ]DNáDGX RUD] ZHZQąWU] VDPHJR ]DNáDGX� 6FKURQ\

SU]HFLZORWQLF]H Z\EXGRZDQR UyZQLHĪ GOD REVáXJL VSURZDG]RQ\FK EDWHULL G]LDá SORW�

RUD]�VáXĪE\�66�REVáXJXMąFHM�$/�)�QIWHLFKHQ�L�$(/�5DWWZLW]�

'OD ]DEH]SLHF]HQLD ]DNáDGX %HUWKD EDWHULH G]LDá SU]HFLZORWQLF]\FK

XPLHV]F]RQH ]RVWDá\ SU]\ RNROLF]Q\FK PLHMVFRZRĞFLDFK� -XĪ �� VW\F]QLD ���� U�

6SURZDG]RQR GR 5DWRZLF SLHUZV]ą EDWHULĊ +HLPDWIODN ����9,,,� NWyUą XPLHMVFRZLRQR

Z RNROLF\ RER]RZLVND 5$'��� .ROHMQH ] EDWHULL XPLHV]F]RQH E\á\ NRáR -HOF]D ± V�

+HL�����9,,,� /DVNRZLFDFK � V� +HL�����9,,, L 0LáRV]\FDFK ± V� +HL�����,9��� : VNáDG

NDĪGHM ] EDWHULL ZFKRG]LáR � G]LDá �� PP� ]DĞ FDáRĞü REHMPRZDáD áąF]QLH �� G]LDáD ��

PP L NDUDELQ\ PDV]\QRZH ���� PP��� : OLVWRSDG]LH ���� U� RGQRWRZDQR SLHUZV]\

QRFQ\ QDORW QD ]DNáDG %HUWKD� NWyU\ GRNRQDQ\ ]RVWDá SU]H] VDPRORW\ EU\W\MVNLH���

.ROHMQ\ XGDQ\ DWDN SU]HSURZDG]RQR NLOND GQL SyĨQLHM� 6NXWNL W\FK QDORWyZ QLH Vą

MHGQDN ]QDQH L WUXGQR XVWDOLü� F]\ VSRZRGRZDá\ RQH MDNLHĞ ]QLV]F]HQLD� 6DP ]DĞ IDNW

GRNRQDQLD QDORWyZ QD %HUWKDZHUN QLH ]QDMGXMH SRWZLHUG]HQLD Z ]H]QDQLDFK ZLĊĨQLyZ�

-y]HI�.RE\OLĔVNL�UHODFMRQXMH�

Ä=DJDGNRZH GOD QDV MHVW QLH ERPEDUGRZDQLH ]DNáDGX SU]H]

$PHU\NDQyZ��/RWQLFWZD�UDG]LHFNLHJR�QLH�ZLGDü�]XSHáQLH´���

1LH SU]HSURZDG]DQLH ERPEDUGRZDĔ ]DNáDGX Z /DVNRZLFDFK SRWZLHUG]D

UyZQLHĪ IDNW SU]HMĊFLD WHJR RELHNWX Z VW\F]QLX ���� U� Z QLHPDO QLHQDUXV]RQ\P VWDQLH�

'RGDWNRZR WUXGQR XVWDOLü� F]\ DOLDQFL SRVLDGDOL ZLHG]Ċ QD WHPDW LVWQLHQLD GXĪHM IDEU\NL

]EURMHQLRZHM PLĊG]\ 2OHĞQLFą D 2áDZą� 3U]HGVWDZLDQ\FK MHVW FR SUDZGD ZLHOH

LQIRUPDFML R F]ĊVW\P RJáDV]DQLX DODUPyZ ORWQLF]\FK EąGĨ RJáDV]DQLD IDNW\F]Q\FK

DODUPyZ Z SU]\SDGNDFK SU]HORWX REF\FK VDPRORWyZ Z RNROLF\ ODVNRZLFNLHJR ]DNáDGX

.UXSSD��DOH�VDP�DODUP�PyJá�MHG\QLH�VWDQRZLü�VWDQGDUGRZą�SURFHGXUĊ�

�� 5HODFMD�-��.RE\OLĔVNLHJR��$UFKLZXP�0*5�'3������
�� ,ELGHP�
�� ,ELGHP��V�������
�� ,ELGHP�

�� +�' 1LFRODLVHQ� *UXSSHQIHXHU XQG 6DOYHQWDNW� W� ,,� 6FK�OHU XQG /HKUOLJH EHL GHU )ODN ����������
%�VXP�������V������

��



5R]G]LDá�,,

3RZVWDQLH�L�EXGRZD�$/�)�QIWHLFKHQ

���/RNDOL]DFMD�RER]X�Z�0LáRV]\FDFK�L�SUDFH�SU]\�MHJR�EXGRZLH

=DáRĪHQLH RER]X SUDF\ Z )�QIWHLFKHQ�� QDOHĪ\ ZLą]Dü ] EXGRZą ]DNáDGX

%HUWKD Z /DVNRZLFDFK EĊGąFHJR ZáDVQRĞFLą NRQFHUQX .UXSSD RUD] ] UHDOL]DFMą SODQyZ

SU]HQRV]HQLD ILOLL RER]RZ\FK W]Z� $XVVHQNRPPDQGRV Z RNROLFH ]DNáDGyZ

]EURMHQLRZ\FK���

: ���� U� QLHPLHFNL SU]HP\Vá ]EURMHQLRZ\ ]DF]ąá RGF]XZDü QLHGREyU UąN GR

SUDF\ L WR VWDáR VLĊ ]DVDGQLF]\P SRZRGHP SRGMĊFLD GHF\]ML R HNVSORDWDFML VLá\ URERF]HM

ZLĊĨQLyZ XPLHV]F]RQ\FK Z RER]DFK� : W\P WHĪ FHOX ]H]ZRORQR G\UHNFMRP ]DNáDGyZ

JRVSRGDUNL ZRMHQQHM �'$:��� QD SURZDG]HQLH UR]PyZ ] NLHURZQLFWZDPL RER]yZ

NRQFHQWUDF\MQ\FK Z VSUDZLH WZRU]HQLD $UEHLWVNRPPDQG ] ZLĊĨQLyZ� 3RĞSLHV]QH

RUJDQL]RZDQLH L WZRU]HQLH NRPDQG ]HZQĊWU]Q\FK VWDáR VLĊ ZyZF]DV Z\PRJLHP

JRVSRGDUNL ,,, 5]HV]\� $OLDQFNLH QDORW\ QD ]DNáDG\ SU]HP\VáX ]EURMHQLRZHJR 1LHPLHF

RUD] VWDOH ]ZLĊNV]DMąFH VLĊ ]DSRWU]HERZDQLH QD VSU]ĊW ZRMHQQ\ GOD :HKUPDFKWX

Z\PXV]Dá\ SRWU]HEĊ ]QDOH]LHQLD VLá\ URERF]HM� NWyUD ]DVWąSLáDE\ RGFKRG]ąF\FK QD IURQW

1LHPFyZ� 1DORW\ ] ODW ��������� U� 6SUDZLá\� ĪH XV]F]XSODá\ VLĊ WHUHQ\ Z]JOĊGQLH

EH]SLHF]QH Z 1LHPF]HFK� =GHF\GRZDQR ZLĊF R SU]HPLHV]F]HQLX F]ĊĞFL SU]HP\VáX

ZRMHQQHJR ] 1DGUHQLL QD 'ROQ\ ĝOąVN� 3U]\MĊWR WHĪ SODQ EXGRZ\ ]QDF]QHM OLF]E\

NRPSOHNVyZ ]EURMHQLRZ\FK QD ]LHPL GROQRĞOąVNLHM� NWyUD ]DF]ĊáD VWDQRZLü RVWDWQLH

]DFLV]QH ]DSOHF]H ,,, 5]HV]\� 7áXPDF]\ WR LORĞü XPLHV]F]DQ\FK Z W\P UHMRQLH L Z MHJR

QDMEOLĪV]\P�VąVLHG]WZLH�NRPDQG�]HZQĊWU]Q\FK�RER]X�*URVV�5RVHQ���

,QWHUZHQFMH NLHURZQLFWZD ]DNáDGX %HUWKD Z .UDMRZ\P 8U]ĊG]LH =DWUXGQLHQLD Z

VSUDZLH VWDáHJR QLHGRERUX VLá\ URERF]HM QLH]EĊGQHM GOD UR]EXGRZ\ L ]DWUXGQLHQLD SU]\

SURGXNFML ZLĊNV]HM LORĞFL SUDFRZQLNyZ GRSURZDG]Lá\ GR ]RUJDQL]RZDQLD VSRWNDQLD Z

WHM VSUDZLH� 5R]PRZ\ SU]HGVWDZLFLHOL %HUWKDZHUN ] SUH]\GHQWHP .UDMRZHJR 8U]ĊGX

�� 0� 0RáRGDZD� RS� FLW� � V� ���� $XWRU SRGDMH RJyOQą OLF]EĊ ��� $XVVHQNRPPDQGRV� ] NWyU\FK W\ONR �
SRZVWDáR�Z�REUĊELH�./�*URVV�5RVHQ�

�� '$:�±�'HXWVFKH�$XVU�VWXQJVZHUNH��1LHPLHFNLH�=DNáDG\�=EURMHQLRZH��

�� 3LHUZV]H SODQ\ SU]HPLHV]F]HĔ ZLĊĨQLyZ Z UDPDFK W\FK G]LDáDĔ GRWDUá\ GR JURVVURVHĔVNLHJR
%DXOHLWXQJ�GHU�:DIIHQ�66�XQG�3ROL]HL��ELXUD�EXGRZODQHJR��Z�SRáRZLH������U�
0��0RáGDZD��*URVV�5RVHQ�REy]�NRQFHQWUDF\MQ\�QD�ĝOąVNX� :DUV]DZD�������V�����

�� : ���� U� WDN QD]ZDQR PLHMVFRZRĞü 0HOHVFKZLW] �0LáRV]\FH� OHĪąFą Z JUDQLFDFK SRZLDWX RáDZVNLHJR�
RG NWyUHM VZH QD]HZQLFWZR SU]\Mąá QRZR SRZVWDMąF\ $/ )�QIWHLFKHQ� =PLDQą QD]Z\ REMĊWR UyZQLHĪ
SREOLVNą�PLHMVFRZRĞü�/DVNRZLW]��/DVNRZLFH��QD�0DUNVWlGW�±�VNąG�VZą�QD]ZĊ�SU]\Mąá�=$/�0DUNVWlGW�

��



=DWUXGQLHQLD ZH :URFáDZLX GU�HP 5DFKQHUHP RGE\á\ VLĊ � OLSFD ���� U� Z SDáDFX

KUDELyZ YRQ 6DXUPD�-HOWVFK Z /DVNRZLFDFK� 5DFKQHU WáXPDF]\á Z WUDNFLH VSRWNDQLD

QLHPRĪQRĞü ]DSHZQLHQLD RGSRZLHGQLHM OLF]E\ URERWQLNyZ GOD ]DNáDGX %HUWKD L

]DSURSRQRZDá� DE\ G\UHNFMD IDEU\NL Z\VWąSLáD GR RGSRZLHGQLFK ZáDG] R ]DWUXGQLHQLH

ZLĊĨQLyZ RER]X *URVV�5RVHQ� = VXJHVWLL 5DFKQHUD NLHURZQLFWZR ]DNáDGX Z

/DVNRZLFDFK�VNRU]\VWDáR�SR�X]\VNDQLX�]JRG\�G\UHNFML�NRQFHUQX�.UXSSD�

7\PF]DVHP SHUWUDNWDFMH Z VSUDZLH XWZRU]HQLD Z VąVLHG]WZLH

%HUWKDZHUN ILOLL RER]X URJRĨQLFNLHJR L XPLHV]F]HQLD Z QLP ZLĊĨQLyZ WHJR RER]X

SU]HSURZDG]RQH ]RVWDá\ ZVWĊSQLH PLĊG]\ G\UHNWRUHP QDF]HOQ\P ]DNáDGX %HUWKD

5HLIIHP D NRPHQGDQWHP ./ *URVV�5RVHQ 66 +DXSWVWXUPI�KUHUHP :LOKHOPHP

*LGHRQHP���

: QLHGáXJLP F]DVLH SR RGE\FLX W\FK UR]PyZ GR /DVNRZLF SU]\E\OL

Z\]QDF]HQL RILFHURZLH 66 ] RER]X Z 5RJRĨQLF\ FHOHP X]JRGQLHQLD ] G\UHNFMą

%HUWKDZHUN V]F]HJyáyZ GRW\F]ąF\FK XORNRZDQLD L ]DWUXGQLHQLD ZLĊĨQLyZ�

-HGQRF]HĞQLH RGE\WR UHNRQHVDQV Z RNROLF\ ]DNáDGX� DE\ Z\EUDü GRJRGQH PLHMVFH QD

ORNDOL]DFMĊ ILOLL� 2VWDWHF]QLH Z\EUDQR L SU]HMĊWR MHGHQ ] Z]QRV]RQ\FK Z RNROLF\ ]DNáDGX

%HUWKD RER]yZ EDUDNRZ\FK� NWyU\ PLDá E\ü SU]H]QDF]RQ\ GOD VSURZDG]RQ\FK SU]H]

.UXSSD URERWQLNyZ FXG]R]LHPVNLFK� 1DND]DQR SU]\ W\P SU]HSURZDG]HQLH

SU]\ĞSLHV]HQLD SUDF EXGRZODQ\FK L Z\NRĔF]HQLRZ\FK RUD] Z\NRQDQLH RSáRWRZDQLD

RER]RZLVND� 3UDFH DGDSWDF\MQH SU]HSURZDG]RQR Z RNUHVLH VLHUSQLD L ZU]HĞQLD ���� U�

3RG NLHURZQLFWZHP L QDG]RUHP RILFHUyZ 66 ] %DXOHLWXQJ URJRĨQLFNLHJR��� 'R ]DGDĔ

W\FK Z\]QDF]RQR ĩ\GyZ ] SREOLVNLHJR =$/ 0DUNVWlGW RUD] JUXSĊ FXG]R]LHPVNLFK

SUDFRZQLNyZ�EXGRZODQ\FK�

2GELRUX RER]X Z MHJR SLHUZRWQ\P NV]WDáFLH GRNRQDQR �� ZU]HĞQLD ����

U� Z G\UHNFML ]DNáDGX %HUWKD SU]\ REHFQRĞFL SU]HGVWDZLFLHOL ./ *URVV�5RVHQ� :

SU]HSURZDG]RQ\P ZyZF]DV VSRWNDQLX Z]LĊOL XG]LDá P�LQ� 66 ± +DXSWVWXUPI�KUHU

*LGHRQ� 66 +DXSWVWXUPI�KUHU =LPPHUPDQQ� 'LSO� ,QJ� %DUWKHO� %HLQOHLWHU 6WLO� 2VW�

:ROI� )ULQFK L G\UHNWRU QDF]HOQ\ %HUWKDZHUN 5HLII��� 1D ]DNRĔF]HQLH NRQIHUHQFML

�� .ROHMQRĞü QD]ZLVN ]RVWDáD ]DFKRZDQD ]JRGQLH ] XVWDORQą Z SLĞPLH VSRU]ąG]RQ\P �� VLHUSQLD ���� U� Z
%HUWKDZHUN��$UFKLZXP�*.ĝ=S13��$7:�;�W������V����������

�� %DXOHLWXQJ VWDQRZLáR Z\G]LHORQą L QLH]DOHĪQą RG NRPHQGDQWXU\ SODFyZNĊ EXGRZODQą 66 L SROLFML� D
REHMPRZDáR ]DVLĊJLHP DGPLQLVWUDF\MQ\P REy] ZUD] ] SRGOHJá\PL ILOLDPL� .RRUG\QDFMĊ G]LDáDĔ WHM
NRPyUNL SURZDG]LáD �GOD *URVV�5RVHQ� 66 ± %DXLQVSHNWLRQ 6�G�2VW ZH :URFáDZLX� =ZLHU]FKQLNLHP WHM
RVWDWQLHM E\á 8U]ąG & �$PW &� Z *áyZQ\P 8U]ĊG]LH *RVSRGDUNL L =DU]ąG]DQLD �:9+$� NLHURZDQ\
SU]H]�+HLQ]D�.DPPOHUD�

�� 2 SU]HSURZDG]HQLX W\FK UR]PyZ ]H]QDá QDVWĊSFD 5HLIID �QD VWDQRZLVNX G\UHNWRUD %HUWKDZHUN RG OLSFD
�����GR�VW\F]QLD������U��±�GU�+HLQULFK�.RUVFKDQ��$UFKLZXP�*.ĝ=S13��$7:�;��W������V������

��



VSRU]ąG]RQR GRNXPHQW ]DWZLHUG]DMąF\ SRZVWDQLH RER]X GOD ZLĊĨQLyZ *URVV�5RVHQ Z

0LáRV]\FDFK���,QIRUPXMH�RQ�ĞFLĞOH�R�]DNáDGDQ\FK�SODQDFK�L�NROHMQRĞFL�LFK�UHDOL]DFML�

Ä2Ey] EĊG]LH JRWRZ\ GOD ��� ZLĊĨQLyZ Z GQLX � SDĨG]LHUQLND ���� U� 'OD QLH]EĊGQ\FK

ZDUWRZQLNyZ Z OLF]ELH ������ RVyE SRPLHV]F]HQLD EĊGą SU]\JRWRZDQH Z W\P VDP\P

WHUPLQLH� : RER]LH SU]\JRWRZDQR SURZL]RU\F]Qą NXFKQLĊ GOD ��� ZLĊĨQLyZ� 3RQLHZDĪ

MHGQDN W\FK ��� ZLĊĨQLyZ ]DWUXGQL VLĊ SU]\ SURGXNFML� D SRQDGWR SRWU]HEQL Vą MHV]F]H

URERWQLF\ GR EXGRZ\ RER]X� QDOHĪ\ ]DNZDWHURZDü SR �� PĊĪF]\]Q Z NDĪG\P

SRPLHV]F]HQLX G]LHQQ\P� .XFKQLD ]RVWDQLH UyZQLHĪ SU]\VWRVRZDQD GOD W\VLąFD OXG]L

SU]H] GRVWDZLHQLH Z W\P VDP\P WHUPLQLH SLąWHJR NRWáD� 'DOV]D UR]EXGRZD RER]X� GOD

SRPLHV]F]HQLD áąF]QLH ���� RVyE ]DSODQRZDQD MHVW Z WHUPLQLH GR �� SDĨG]LHUQLND ����

U� �SU]H] SRZLĊNV]HQLH SURZL]RU\F]QHM NXFKQL L SU]HVWDZLHQLH RSáRWRZDQLD�� 'R WHJR

F]DVX ]RVWDQLH WHĪ SU]\JRWRZDQH SRPLHV]F]HQLH GOD RGSRZLHGQLHM OLF]E\ ZDUWRZQLNyZ�

&DáNRZLFLH Z\NRĔF]RQ\ Z SLHUZV]\P HWDSLH REy] EĊG]LH SU]H]QDF]RQ\ GOD � W\VLĊF\

RVyE� : W\P VWDGLXP WU]HED MHV]F]H SU]\Mąü ���� ZLĊĨQLyZ L ZDUWRZQLNyZ� 2Ey]

EĊG]LH�JRWRZ\�GR�GQLD���JUXGQLD������U�´��

= SU]\WRF]RQHJR WHNVWX Z\UDĨQLH Z\QLND MDNLH ]DáRĪHQLD SU]HZLG]LDQR GR

UHDOL]DFML Z NRĔFX ���� U� 7HPSR SUDF SU]\ EXGRZLH Z]QRV]RQHJR Z 0LáRV]\FDFK

RER]X PXVLDáR E\ü Z\VRNLH VNRUR RG SLHUZV]\FK UR]PyZ RGE\W\FK � OLSFD GR PRPHQWX

RWZDUFLD $/ )�QIWHLFKHQ XSá\QĊá\ ]DOHGZLH � PLHVLąFH� : W\P WHUPLQLH ]UHDOL]RZDQR

MHGQDN W\ONR SLHUZRWQH ]DáRĪHQLD SODQX EXGRZODQHJR� NWyUH ]DNáDGDá\ SU]\JRWRZDQLH

EDUDNyZ GOD RNRáR W\VLąFD RVyE� Z W\P WDNĪH GOD NRPSDQLL 66� : FLąJX QDVWĊSQ\FK �

PLHVLĊF\ ���� U� WM� SDĨG]LHUQLND L OLVWRSDGD ]DPLHU]DQR RGGDü RVWDWHF]Q\ NV]WDáW

RJURG]HQLD ZRNyá RER]X� EXG\QNL GOD ]DáRJL 66 �ZDUWRZQLĊ� EORN NRV]DURZ\� EXG\QHN

GOD NRPHQGDQWD� RUD] EXQNU\ L ZLHĪH GOD ZDUWRZQLNyZ� 'R XĪ\WNX ZLĊĨQLyZ

SODQRZDQR Z W\P F]DVLH RGGDü ����� EDUDNyZ� NLOND áDĨQL RUD] NXFKQLĊ� NWyUD PLDáD

E\ü VWDOH UR]EXGRZ\ZDQD� : SyáQRFQHM F]ĊĞFL RER]X SR]RVWDZLRQR SODF SRG EXGRZĊ

NROHMQ\FK�EDUDNyZ��NWyUH�PLDá\�E\ü�Z]QLHVLRQH�Z�QDVWĊSQ\FK�HWDSDFK�

2ILFHURZLH ] URJRĨQLFNLHJR %DXOHLWXQJ QDG]RUXMąF\ L UHDOL]XMąF\ SODQ\

EXGRZODQH Z\NRQ\ZDOL ZV]HONLH Z\W\F]QH ZHGáXJ XVWDORQ\FK ]DáRĪHĔ� 66�%DXOHLWXQJ

]DMPRZDá VLĊ SU]\JRWRZDQLHP GRNXPHQWDFML Z\NRQDZF]HM ZHGáXJ SURMHNWyZ

�� 7UHĞü WáXPDF]HQLD SLVPD ] �� ,; ���� U� ]RVWDáD SU]\ZRáDQD ]D SU]HGVWDZLRQ\P SU]H] 7� 'XPLQD� RS�
FLW���V������

��



QDGV\áDQ\FK SU]H] %DXLQVSHNWLRQ 2VW�� L ]JRGQLH ] MHM ]DOHFHQLDPL UHDOL]RZDQR SODQ\ QD

EXGRZĊ ILOLL ./ *URVV�5RVHQ Z 0LáRV]\FDFK� 3URMHNW SU]HEXGRZ\ RVLHGOD EDUDNyZ GOD

URERWQLNyZ FXG]R]LHPVNLFK SU]\JRWRZDQ\ ]RVWDá Z NUyWNLP WHUPLQLH� R F]\P ĞZLDGF]\

SRZRáDQLH GR Ī\FLD $/ )�QIWHLFKHQ Z GQLX � SDĨG]LHUQLND ���� U� 3RWZLHUG]HQLH

RWZDUFLD RER]X Z W\P F]DVLH ]QDMGXMH UyZQLHĪ VZyM Z\UD] Z VSUDZR]GDQLDFK

PLHVLĊF]Q\FK VSRU]ąG]DQ\FK SU]H] DGPLQLVWUDFMĊ %HUWKDZHUN� JG]LH Z SDĨG]LHUQLNX

���� U� RGQRWRZDQR JUXSĊ RN� ��� ZLĊĨQLyZ SU]\MĊW\FK GR SUDF\ Z ]DNáDG]LH��� 1DOHĪ\

SU]\SXV]F]Dü� ĪH OLF]ED ZLĊĨQLyZ ]JURPDG]RQ\FK Z W\P F]DVLH Z )�QIWHLFKHQ E\áD

Z\ĪV]D� JG\Ī MHGQRF]HĞQLH SURZDG]RQR SUDFH QDG UR]EXGRZą RER]X RUD] SUDFH

]PLHU]DMąFH GR SHáQHJR GRVWRVRZDQLD RELHNWyZ RER]RZ\FK GR Z\PRJyZ VWDZLDQ\FK

SU]H]�%DXLQVSHNWLRQ�2VW�

6DPD UR]EXGRZD RELHNWyZ ZHZQąWU] RSáRWRZDQLD RER]X Z 0LáRV]\FDFK E\áD

SURZDG]RQD GR NRĔFD ���� U�� NLHG\ WR MHVLHQLą WHJR URNX ]DF]ĊWR Z]QRVLü � EDUDNyZ

PXURZDQ\FK Z MHJR SyáQRFQHM F]ĊĞFL� 'RW\FKF]DV PRQWRZDQR GOD ZLĊĨQLyZ MHG\QLH

EDUDNL GUHZQLDQH ] P\ĞOą R NUyWV]HM LFK HNVSORDWDFML� : WHQ VSRVyE� ] NRĔFHP ���� U�

WHUHQ NRPDQGD PLáRV]\FNLHJR RVLąJQąá SHáQą ]DEXGRZĊ L REHMPRZDá áąF]QLH �� EDUDNL

SU]H]QDF]RQH GOD ZLĊĨQLyZ ] F]HJR � XPLHV]F]RQR Z RER]RZ\P UHZLU]H� 3UDFH QDG

UR]EXGRZą RER]X E\á\ SURZDG]RQH Z V]\ENLP WHPSLH L SRVWĊSRZDá\ UHODW\ZQLH GR

LORĞFL QDSá\ZDMąF\FK WUDQVSRUWyZ ZLĊĨQLyZ� : SDĨG]LHUQLNX ���� U� ]H Z]JOĊGX QD

GXĪH ]DJĊV]F]HQLH Z RER]LH� F]ĊĞü ZLĊĨQLyZ RGWUDQVSRUWRZDQR QDZHW GR LQQ\FK ILOLL ]H

Z]JOĊGX�QD�EUDN�PLHMVF�]DNZDWHURZDQLD�Z�RER]LH�PLáRV]\FNLP���

���7UDQVSRUW\�ZLĊĨQLyZ�GR�)�QIWHLFKHQ

3RĞSLHV]QLH Z]QRV]RQ\ ]DNáDG NRQFHUQX .UXSSD� ]JRGQLH ] UHDOL]DFMą

SODQX UR]EXGRZ\ L RVLąJDQLD ]DáRĪRQ\FK HIHNWyZ SURGXNF\MQ\FK� Z\PDJDá SU]\MĊFLD

Z\NZDOLILNRZDQHM VLá\ URERF]HM� %UDN ]DVSRNRMHQLD JRVSRGDUNL ,,, 5]HV]\ RGSRZLHGQLą

LORĞFLą URERWQLNyZ SU]H] .UDMRZ\ 8U]ąG =DWUXGQLHQLD ]PXVLá ZáDG]H KLWOHURZVNLH GR

VLĊJQLĊFLD SR ZLĊĨQLyZ RER]yZ NRQFHQWUDF\MQ\FK� 1DOHĪDáR MHGQDN Z\EUDü VSRĞUyG

�� 6DPXHO 5HLIHO Z\PLHQLD ��� ĩ\GyZ RGWUDQVSRUWRZDQ\FK ] )�QIWHLFKHQ GR RER]X Z =JRU]HOFX�
�$UFKLZXP ĩ,+ Z :DUV]DZLH� UHODFMD QU ������ 3RGREQLH WĊ V\WXDFMĊ UHODFMRQXMH (GPXQG 6]HQNRZVNL�
NWyU\ MHVLHQLą ���� U� ]RVWDá SU]HWUDQVSRUWRZDQ\ Z ����RVRERZHM JUXSLH ZLĊĨQLyZ GR :DOLPLD�
�$UFKLZXP�0*5�%�������

�� $UFKLZXP�*.ĝ=S13��$7:�;��W�������V������

��%DXLQVSHNWLRQ 2VW ] VLHG]LEą ZH :URFáDZLX VWDQRZLáD QDF]HOQ\ ]DU]ąG EXGRZODQ\ 66 QD ZVFKRGQLFK
WHUHQDFK ,,, 5]HV]\� D RUJDQL]DF\MQLH SRGOHJáD =HQWUDODEWHLOXQJ GHU :DIIHQ ± 66 �WM� FHQWUDOQHPX ELXUX
EXGRZODQHPX�66�L�SROLFML���NLHURZDQHPX�SU]H]�66���2EHUVWXUPEDQQI�KUHUD�%LVFKRIID�

��





QLFK W\FK� NWyU]\ SU]\QDMPQLHM Z SRGVWDZRZ\P VWRSQLX RGSRZLDGDOLE\ NZDOLILNDFMRP�

3UHIHURZDQR JáyZQLH ZLĊĨQLyZ� NWyU]\ PLHOL Z\NV]WDáFHQLH WHFKQLF]QH RUD] E\OL

ZF]HĞQLHM�]DWUXGQLHQL�Z�JDáĊ]LDFK�SU]HP\VáX�PHWDOXUJLF]QHJR�

: *URVV�5RVHQ NZHVWLą VHOHNFML ZLĊĨQLyZ ZHGáXJ SRG]LDáX QD

SRV]F]HJyOQH ]DZRG\ L NZDOLILNDFMH ]DMPRZDáR VLĊ RER]RZH ELXUR SUDF\

�$UEHLWVHLQVDW]�� NWyUH NLHURZDQH L QDG]RURZDQH E\áR SU]H] :\G]LDá ,9 JRVSRGDUF]\

�9HUZDOWXQJ�� 5HDOL]DFMD SODQyZ SU]HPLHV]F]DQLD ZLĊĨQLyZ GR NRPDQG ]HZQĊWU]Q\FK

XPLHV]F]DQ\FK SU]\ ]DNáDGDFK ]EURMHQLRZ\FK SURZDG]RQD RG GUXJLHM SRáRZ\ ���� U�

VSUDZLáD� ĪH Ī\FLH ZLĊĨQLyZ ]DF]ĊWR FHQLü ] ]DP\VáHP Z\NRU]\VWDQLD LFK XPLHMĊWQRĞFL

GOD FHOyZ JRVSRGDUF]\FK ,,, 5]HV]\� 2GWąG LORĞü PRUGyZ GRNRQ\ZDQ\FK QD

ZLĊĨQLDFK ]RVWDáD RJUDQLF]RQD QD U]HF] Z\HNVSORDWRZDQLD FLĊĪNą L ZLHORJRG]LQQą

SUDFą� : NDQFHODULL RER]X URJRĨQLFNLHJR Z SRáRZLH �����U� ]DF]ĊWR QDZHW ]DNáDGDü

UXEU\NL Z NDUWRWHNDFK� LQIRUPXMąFH R ]DZRGDFK L XPLHMĊWQRĞFLDFK SU]HWU]\P\ZDQ\FK

ZLĊĨQLyZ� 'DQH WHJR W\SX R ZLĊĨQLDFK SU]\E\ZDMąF\FK GR *URVV�5RVHQ E\á\ ]ELHUDQH

QDW\FKPLDVW SR SU]\MĊFLX WUDQVSRUWX� D UHDOL]DFMD ]DSRWU]HERZDĔ Z\V\áDQ\FK SU]H]

G\UHNFMH SRV]F]HJyOQ\FK ]DNáDGyZ ]EURMHQLRZ\FK VSUDZLáD� ĪH 5RJRĨQLFD VWDáD VLĊ

G\VWU\EXWRUHP�VLá\�URERF]HM�

6WDUDQLD NLHURZQLFWZD ]DNáDGX %HUWKD R SR]\VNDQLH GR SUDF\ ZLĊĨQLyZ

./ *URVV�5RVHQ ]DNRĔF]\á\ VLĊ SRP\ĞOQLH� : WHM V\WXDFML SRUR]XPLHQLH Z VSUDZLH

XORNRZDQLD Z QDMEOLĪV]\P VąVLHG]WZLH %HUWKDZHUN RER]X GOD ZLĊĨQLyZ SU]HFKRG]LáR Z

HWDS UHDOL]DFML� : VSUDZR]GDQLX PLHVLĊF]Q\P G\UHNFML ]DNáDGX %HUWKD ] NRĔFD ���� U�

RGQRWRZDQR EOLVNR ��� ]DWUXGQLRQ\FK ZLĊĨQLyZ��� 'R WHM OLF]E\ QDOHĪ\ MHV]F]H GRGDü

LORĞü ZLĊĨQLyZ SR]RVWDMąF\FK Z RER]LH PLáRV]\FNLP GOD FHOyZ MHJR UR]EXGRZ\� 'DQH

WH SR]ZDODMą MHGQDN VWZLHUG]Lü� ĪH LORĞü VSURZDG]RQ\FK GR 0LáRV]\F ZLĊĨQLyZ QLH

SRNU\ZDáD VLĊ ] SU]HGVWDZLRQ\P ]DSRWU]HERZDQLHP� JG\Ī GR NRĔFD ���� U� SODQRZDQR

]DNZDWHURZDü Z )�QIHLFKHQ RN� � W\VLĊF\ ZLĊĨQLyZ� ] F]HJR ���� PLDáR E\ü

ZáąF]RQ\FK GR SUDF\ Z %HUWKDZHUN� : WHM VSUDZLH LQWHUZHQLRZDá )ULHGULFK .UXSS�

NWyU\ VZH XZDJL NLHURZDá GR &HQWUDOL =MHGQRF]HQLD ĩHOD]D QD SRF]ąWNX OXWHJR ���� U���

= WUHĞFL SLVPD .UXSSD Z\QLNDáR� ĪH REy] Z 0LáRV]\FDFK E\á Z W\P F]DVLH Z VWDQLH

SRPLHĞFLü������W\Ğ��ZLĊĨQLyZ���D�SU]HE\ZDáR�Z�QLP������

�� 3LVPR )�.UXSSD GR 5HLFKVYHUHLQLJXQJ (LVHQ ] OXWHJR ���� U�� $UFKLZXP *.ĝ=S13� $7:�;� W�����
V���������

�� $UFKLZXP�*.ĝ=S13��$7:�;��W�������V������

��



6\WXDFMD ]DF]ĊáD VLĊ SRSUDZLDü ZLRVQą ���� U� NLHG\ WR� Z PDUFX GR

)�QIWHLFKHQ VNLHURZDQ\ ]RVWDá WUDQVSRUW W\VLąFD ZLĊĨQLyZ QDURGRZRĞFL SROVNLHM ]

ZDUV]DZVNLHJR 3DZLDND��� 7UDQVSRUW WHQ SU]HWU]\P\ZDQ\ E\á ZF]HĞQLHM RNRáR W\JRGQLD

Z FHQWUDOL URJRĨQLFNLHM� : W\P VDP\P PLHVLąFX GR RER]X Z 0LáRV]\FDFK VNLHURZDQR

ĩ\GyZ ] SREOLVNLHJR =$/ 0DUNVWlGW Z OLF]ELH RN� ������� : VSUDZR]GDQLX

PLHVLĊF]Q\P ] NZLHWQLD ���� U� SRMDZLáD VLĊ MHGQRF]HĞQLH LQIRUPDFMD R SRSUDZLH

ZVNDĨQLND OLF]E\ ZLĊĨQLyZ SU]\MĊW\FK GR SURGXNFML Z %HUWKDZHUN��� 2GQRWRZDQR

ZyZF]DV EOLVNR ���� ZLĊĨQLyZ ZSURZDG]RQ\FK Z SURFHV SURGXNF\MQ\� 7U]HED WX

MHGQDN SDPLĊWDü� ĪH ZLĊĨQLRZLH SU]HQLHVLHQL ] RER]X ODVNRZLFNLHJR Z ZLĊNV]RĞFL

NRQW\QXRZDOL QDGDO SUDFH ]LHPQH L PHOLRUDF\MQH QD WHUHQLH IDEU\NL� .ROHMQ\ GXĪ\

QDSá\Z ZLĊĨQLyZ ] *URVV�5RVHQ GR )�QIWHLFKHQ SU]HSURZDG]RQ\ E\á Z GUXJLHM

SRáRZLH PDMD��� :yZF]DV WR GR 0LáRV]\F SU]\E\OL P�LQ� -y]HI .RE\OLĔVNL� =\JPXQW

&]HUZLĔVNL�L�6WDQLVáDZ�5XPDQ��7HQ�RVWDWQL�UHODFMRQRZDá��

Ä: VDPHM FHQWUDOL RER]X *URVV�5RVHQ SU]HE\ZDáHP W\ONR W\G]LHĔ�

SUDFXMąF Z NDPLHQLRáRPDFK� .RU]\VWDMąF ] RJáRV]RQHJR ZHUEXQNX GR IDEU\NL� SRGDáHP

VLĊ�]D�ĞOXVDU]D�L�RN�����PDMD�Z\MHFKDáHP�QD�NRPDQGR�GR�)�QIWHLFKHQ´���

3U]\SDGNL ZSURZDG]DQLD Z EáąG VHOHNFMRQHUyZ Z *URVV�5RVHQ QLH

QDOHĪDá\ GR U]DGNRĞFL� D ZLĊĨQLRZLH NRU]\VWDOL ] NDĪGHM RND]ML� DE\ ]RVWDü

SU]HQLHVLRQ\P Z LQQH PLHMVFH ] QDG]LHMą QD SRSUDZĊ ZDUXQNyZ� 8PLHMĊWQRĞFL

ZLĊĨQLyZ QLH SRGOHJDá\ ZHU\ILNDFML Z NRPDQGDFK� GR NWyU\FK E\OL RQL NLHURZDQL L Z

]DVDG]LH ZLĊĨQLRZLH QLH PXVLHOL VLĊ REDZLDü SRZURWX ]H Z]JOĊGX QD VWZLHUG]RQą

QLHSU]\GDWQRĞü GR SUDF\� =ZURW\ ZLĊĨQLyZ XZ]JOĊGQLDQH E\á\ MHG\QLH Z QDVWĊSXMąF\FK

Z\SDGNDFK� SU]\ Z\NRQ\ZDQLX Z\URNyZ ĞPLHUFL Z FHQWUDOL� VWZLHUG]HQLD X ZLĊĨQLD

FKRURE\ ]DNDĨQHM� PRJąFHM Z\ZRáDü HSLGHPLĊ ± SU]\MPRZDQR WDNLHJR ZLĊĨQLD GR

V]SLWDOD RER]RZHJR� RUD] Z SU]\SDGNX WUDQVSRUWX ]H ]PDUá\PL ZLĊĨQLDPL� NWyU\FK

SRGGDZDQR NUHPDFML� 2 SU]HSURZDG]DQLX ZHU\ILNDFML ZLĊĨQLyZ Z *URVV�5RVHQ ZHGáXJ

]DZRGyZ�6WHIDQ�0DOLQD�UHODFMRQXMH��

�� 5HODFMD�6��5XPDQD�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\�*�5� RS��FLW���W�,,��V�����

�� =� %DXP ]D]QDá� ĪH Z PDMX ���� U� GR )�QIWHLFKHQ SU]\E\á ] *URVV�5RVHQ WUDQVSRUW ���� 3RODNyZ
$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������

�� =H VSUDZR]GDQLD PLHVLĊF]QHJR %HUWKDZHUN ]D NZLHFLHĔ ���� U�� $UFKLZXP *.ĝ=S13� $7:�;� W�����
V�����

�� :HGáXJ UHODFML 6DPXHOD 5HLIHOD �$UFKLZXP ĩ,+ Z :DUV]DZLH� UHODFMD QU ������ ,GHQW\F]QLH Z WHM
VSUDZLH�]H]QDá�=HOPDQ�%DXP��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU�������

�� ,QIRUPDFMH R W\P WUDQVSRUFLH GRVWDUF]\á 7DGHXV] .ROLĔVNL� $UFKLZXP *.ĝ=S13� $7:�;� W����� V����
: W\P WUDQVSRUFLH ]QDOD]á VLĊ P�LQ� 7DGHXV] 3LHFKRZLF]� 3U]HĪ\OLĞP\ *�5� RS� FLW�� W�,,� V� �� RUD]
7DGHXV]�0LFKDOF]\N�Z�*URVV�5RVHQ��ZLĊ]LHĔ�QU�������

��



Ä5HMHVWUDWRU S\WDá ZLĊĨQLyZ R ZLHN� ]DZyG L PLHMVFH ]DPLHV]NDQLD�

3yĨQLHM E\áD VHOHNFMD ± Z\V]XNLZDOL ĩ\GyZ� ����� 3RWHP Z\F]\W\ZDOL QXPHU\� 1DMZLĊFHM

PHWDORZFyZ VNLHURZDOL QD EORN �� ����� 3R F]WHUHFK� F]\ SLĊFLX GQLDFK ] � EORNX

Z\F]\W\ZDOL QDV L GR V]HUHJX� %\áR QDV RNRáR ��� Z\F]\WDQ\FK� 1DMZLĊFHM

PHWDORZFyZ�L�ĞOXVDU]\��������-HFKDOLĞP\�Z�GZyFK�ZDJRQDFK�GR�)�QIWHLFKHQ´���

: SRGREQ\ VSRVyE R WDNLP SRVWĊSRZDQLX VáXĪE RER]RZ\FK Z

5RJRĨQLF\ LQIRUPXMH =G]LVáDZ %URG]NL � Ä'RV]áD GR QDV RELHFXMąFD ZLDGRPRĞü R

PRĪOLZRĞFL NLHURZDQLD ]XJDQJyZ GR SUDF\ QD W]Z� DUEHLWVNRPPDQGD� 1DVWĊSQHJR GQLD

]DU]ąG]RQR ]ELyUNĊ QDV]HJR WUDQVSRUWX �RN� ��� RVyE�� ����� 1DVWąSLá\ LQG\ZLGXDOQH

UR]PRZ\ L UHMHVWUDFMD QXPHUyZ ZLĊĨQLyZ� 3\WDQLD VWDZLDQH SU]H] NRPLVMĊ E\á\

QDVWĊSXMąFH� Z\NV]WDáFHQLH� Z\NRQ\ZDQ\ ]DZyG� ODWD SUDNW\NL� QD]ZD PLHMVFD SUDF\�

SRVLDGDQH LQQH XPLHMĊWQRĞFL ]DZRGRZH� 0RMH RGSRZLHG]L E\á\ WDN VIRUPXáRZDQH DE\P

PyJá E\ü ]DNZDOLILNRZDQ\ QD Z\MD]G GR DUEHLWVNRPPDQGD� ����� 1D]DMXWU] R JRG]� �

UDQR ]RVWDOLĞP\ Z\F]\WDQL ZHGáXJ QXPHUyZ QD ]ELyUNĊ� =DRSDWU]HQL Z NURPNL FKOHED ]

SODVWHUNLHP PDUJDU\Q\ RUD] QRZH SDVLDNL L QRZH GUHZQLDQH REXZLH� 7UDQVSRUW

NROHMRZ\ ] *URVV�5RVHQ RGE\ZDá VLĊ SRG W\P VDP\P NRQZRMHP 66PDQyZ� 3R NLONX

JRG]LQDFK ����� XMU]HOLĞP\ :URFáDZ� ����� -D]GD SRFLąJLHP ] SU]HUZDPL L SRVWRMDPL QD

ERF]QLFDFK WUZDáD GR QDVWĊSQHJR GQLD UDQR� =QDOHĨOLĞP\ VLĊ Z RER]LH NRQFHQWUDF\MQ\P

)�QIWHLFKHQ��SRGOHJá\P�*URVV�5RVHQ´���

= SU]\WRF]RQ\FK UHODFML Z\QLND� ĪH Z 5RJRĨQLF\ VWDUDQR VLĊ Z\SHáQLDü

SURĞE\ G\UHNFML ]DNáDGX %HUWKD R Z\ELHUDQLH L Z\V\áDQLH GR 0LáRV]\F ZLĊĨQLyZ

RGSRZLDGDMąF\FK�RNUHĞORQ\P�NZDOLILNDFMRP�]DZRGRZ\P�

=GHF\GRZDQD ZLĊNV]RĞü WUDQVSRUWyZ GR )�QIWHLFKHQ Z\V\áDQD E\áD

NROHMą� D ZLĊĨQLyZ SR SU]\E\FLX Z\VDG]DQR QD VWDFML NROHMRZHM Z 0LáRV]\FDFK� VNąG

XIRUPRZDQH NROXPQ\ EH]SRĞUHGQLR NLHURZDQR GR RER]X RGGDORQHJR R RNRáR � NP�

=GDU]Dá\ VLĊ MHGQDN QLHOLF]QH Z\SDGNL� NLHG\ WR GR )�QIWHLFKHQ ZLĊĨQLRZLH SU]\E\ZDOL

WUDQVSRUWHP VDPRFKRGRZ\P� 7HJR W\SX IDNW ZVSRPLQD P�LQ� :áDG\VáDZ 6WDV]F]\ĔVNL�

NWyU\ GR 0LáRV]\F SU]\E\á QD SRF]ąWNX SDĨG]LHUQLND �����U� Z JUXSLH �� RVyE� D

WUDQVSRUW�Z\VáDQ\�]RVWDá�]�*URVV�5RVHQ���

�� $QNLHWD�ZLĊĨQLD�:��6WDV]F]\ĔVNLHJR��]H�]ELRUyZ�$��.RQLHF]QHJR��

�� 5HODFMD =� %URG]NLHJR� $UFKLZXP 0*5 '3 ����� =� %URG]NL SU]\E\á GR )�QIWHLFKHQ MHGQ\P ]
WUDQVSRUWyZ�Z\VáDQ\P�SR�XSDGNX�SRZVWDQLD�ZDUV]DZVNLHJR�

�� = UHODFML 6� 0DOLQ\ �]ELRU\ $� .RQLHF]QHJR�� 6� 0DOLQD ZVSRPLQD� ĪH GR )�QIWHLFKHQ ]RVWDá VNLHURZDQ\
]�5RJRĨQLF\�QD�SU]HáRPLH�OLSFD�L�VLHUSQLD������U�

��



2JyOQD V\WXDFMD Z LORĞFL ZLĊĨQLyZ Z\VáDQ\FK ] 5RJRĨQLF\ GR

)�QIWHLFKHQ X]DOHĪQLRQD E\áD RG PRĪOLZRĞFL UHG\VWU\EXF\MQ\FK NLHURZQLFWZD ./

*URVV�5RVHQ� NWyUH MHGQRF]HĞQLH UHDOL]RZDáR ]DPyZLHQLD QD GRVWDUF]DQLH ZLĊĨQLyZ GOD

RNRáR ��� LQQ\FK NRPDQG ]HZQĊWU]Q\FK� /LF]ED ZLĊĨQLyZ QDSá\ZDMąF\FK GR RER]X

PLáRV]\FNLHJR VWDOH L V\VWHPDW\F]QLH Z]UDVWDáD Z FLąJX ���� U�� DOH G\UHNFMD ]DNáDGX

%HUWKD Z\ND]DáD FLąJáH QLHGRERU\ Z LORĞFL VSURZDG]DQHM VLá\ URERF]HM� FR E\áR

Z\ZRáDQH UR]PLDUHP SURZDG]RQ\FK SUDF EXGRZODQ\FK L ZLHONRĞFLą SURGXNFML QD

SRWU]HE\�JRVSRGDUNL�ZRMHQQHM�

6SUDZR]GDQLH PLHVLĊF]QH ]DNáDGX %HUWKD VSRU]ąG]RQH Z OLSFX ���� U�

Z\ND]DáR ���� ZLĊĨQLyZ SUDFXMąF\FK��� 0LHVLąF SyĨQLHM OLF]ED WD ]ZLĊNV]\áD VLĊ R

NROHMQ\FK ��� ZáąF]RQ\FK GR SURFHVX SURGXNF\MQHJR� 3RZDĪQ\ Z]URVW ]DJĊV]F]HQLD Z

RER]LH PLáRV]\FNLP QDVWąSLá Z SU]HFLąJX NROHMQ\FK WU]HFK PLHVLĊF\� WM� VLHUSQLD�

ZU]HĞQLD L SDĨG]LHUQLND� :\ZRáDQH WR E\áR QDSá\ZHP ZLĊĨQLyZ QDURGRZRĞFL SROVNLHM

VSURZDG]DQ\FK ] :DUV]DZ\ SR XSDGNX SRZVWDQLD ZDUV]DZVNLHJR RUD] ĩ\GyZ

SU]HQRV]RQ\FK�]�:ĊJLHU�GR�RER]yZ�QD�WHUHQLH�5]HV]\���

= ]H]QDĔ ĞZLDGNyZ WDPW\FK Z\GDU]HĔ Z\QLND� ĪH WUDQVSRUW\ 3RODNyZ

SU]\E\áH GR RER]X Z 0LáRV]\FDFK MHVLHQLą ���� U� E\á\ OLF]QH� JG\Ī SRMDZLá\ VLĊ

NáRSRW\ ] ]DNZDWHURZDQLHP ZV]\VWNLFK ZLĊĨQLyZ��� 7DGHXV] .ROLĔVNL UHODFMRQXMH� ĪH

RG PRPHQWX SU]\E\FLD W\FK WUDQVSRUWyZ QD MHGQ\P áyĪNX VSDáR GZyFK ZLĊĨQLyZ���

ĝZLDGF]\ü WR PRĪH� ĪH SU]HNURF]RQH ]RVWDá\ Z W\P PRPHQFLH PRĪOLZRĞFL

NZDWHUXQNRZH Z )�QIWHLFKHQ� 5R]SRF]ĊWD FR SUDZGD E\áD EXGRZD � SLĊWURZ\FK

EDUDNyZ PXURZDQ\FK Z SyáQRFQHM F]ĊĞFL RER]X� NWyUH PRJá\ SRPLHĞFLü GR ����

ZLĊĨQLyZ��DOH�ĪDGHQ�]�QLFK�QLH�E\á�Z�W\P�F]DVLH�JRWRZ\�GR�XĪ\WNRZDQLD�

: SDĨG]LHUQLNX ���� U� ] *URVV�5RVHQ GR 0LáRV]\F GRWDUá UyZQLHĪ

WUDQVSRUW ��� 3RODNyZ� ZĞUyG NWyU\FK ]QDMGRZDáR VLĊ WU]HFK ĩ\GyZ��� 0LPR EUDNX

PLHMVF NZDWHUXQNRZ\FK GR RER]X 0LáRV]\FNLHJR WUDQVSRUW\ ZLĊĨQLyZ QDSá\ZDá\ DĪ GR

SRF]ąWNX�VW\F]QLD������U�

�� =�UHODFML�*XVWDZD�,FNRZLF]D��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU�����
�� =�UHODFML�7��.ROLĔVNLHJR��$UFKLZXP�*.ĝ=S13��$7:�;��W�������V��������

�� 2 WUDQVSRUWDFK SU]\E\á\FK Z W\FK PLHVLąFDFK LQIRUPXMą P�LQ� -DQ 6NU]\SF]\N� 3U]HĪ\OLĞP\ *�5� W� ,9�
RS��FLW���V�����RUD]�$QWRQL�.LF]ND��$UFKLZXP�*.ĝ=S13��$7:�;��W�������V��������

�� 2 WUDQVSRUFLH ĩ\GyZ SU]\E\á\FK GR )�QIWHLFKHQ ZH ZU]HĞQLX ���� U� UHODFMRQRZDá (GPXQG
6]HQNRZVNL Z WUDNFLH VZHM ZL]\W\ QD WHUHQLH E\áHJR RER]X Z 0LáRV]\FDFK ��������� U� ± SU]\ REHFQRĞFL
DXWRUD� = SU]HGVWDZLRQHM UHODFML Z\QLNDáR� ĪH ĩ\G]L FL SU]\E\OL GR )�QIWHLFKHQ Z XEUDQLDFK F\ZLOQ\FK
ZUD] ] EDJDĪDPL� 1D WHPDW SU]\E\ZDMąF\FK ] :ĊJLHU WUDQVSRUWyZ ĩ\GyZ GR 0LáRV]\F LQIRUPXMą WDNĪH
6DPXHO 5HLIHO �$UFKLZXP ĩ,+ Z :DUV]DZLH� UHODFMD ������ RUD] 7� 6ROOD �2.ĝ=S13 ZH :URFáDZLX�
DNWD�)�QIWHLFKHQ��

�� $UFKLZXP�*.ĝ=S13��$7:�;��W�����V�����

��



2 MHGQ\P ] JUXGQLRZ\FK WUDQVSRUWyZ ] ���� U� UHODFMĊ SU]HGVWDZLá

:áDG\VáDZ 0LFKDOHFNL� Ä 7UDQVSRUW ��� ZLĊĨQLyZ SU]HZLH]LRQR ] *URVV�5RVHQ GR

)�QIWHLFKHQ� 7UDQVSRUW WUZDá � GQL� ����� 7\ONR RNRáR �� ZLĊĨQLyZ Z\V]áR ] ZDJRQyZ R

ZáDVQ\FK VLáDFK� 3R]RVWDOL E\OL W\ONR ]DPDU]QLĊW\PL WUXSDPL� DOER Z\FLHĔF]HQL GR VWDQX

QLHSU]\WRPQRĞFL´���

3U]\WRF]RQH SU]H] ĞZLDGNyZ WDPW\FK Z\GDU]HĔ UHODFMH QD WHPDW LORĞFL

WUDQVSRUWyZ SU]\E\á\FK GR $/ )�QIWHLFKHQ ZVSDUWH DQDOL]ą yZF]HVQHM V\WXDFML

SR]ZDODMą VWZLHUG]Lü� ĪH OLF]ED ZLĊĨQLyZ VSURZDG]RQ\FK GR 0LáRV]\F ZDKD VLĊ Z

JUDQLFDFK ��� W\VLĊF\� 3RWZLHUG]Lü WDNL VWDQ U]HF]\ PRĪH P�LQ� WDEHOD VWDW\VW\F]QD

LQIRUPXMąFD R LORĞFL ZLĊĨQLyZ ]DWUXGQLRQ\FK Z %HUWKDZHUN Z NRĔFRZ\P RNUHVLH

LVWQLHQLD $/ )�QIWHLFKHQ��� :\QLND ] QLHM� ĪH Z VW\F]QLX ���� U� Z ]DNáDG]LH .UXSSD

]DWUXGQLRQ\FK SU]\ SURGXNFML E\áR ���� ZLĊĨQLyZ��� 'R WHM OLF]E\ QDOHĪ\ WDNĪH

GRáąF]\ü LORĞü ZLĊĨQLyZ SU]HE\ZDMąF\FK Z W\P F]DVLH Z UHZLU]H RER]RZ\P

�REHMPRZDáD RQD RN� ��� FLĊĪNR FKRU\FK��� RUD] ZLĊĨQLyZ Ī\GRZVNLFK ]DWUXGQLRQ\FK

Z�%DXVWDE�6SHHU�

���=DWUXGQLHQLH�ZLĊĨQLyZ�SU]\�SURGXNFML�Z�%HUWKDZHUN

=DSRF]ąWNRZDQH Z ���� U� SODQRZDQH JRVSRGDURZDQLH ]DVREDPL

ZLĊĨQLyZ FHOHP Z\NRU]\VWDQLD LFK GOD SRWU]HE JRVSRGDUF]\FK ,,, 5]HV]\ VSUDZLáR� ĪH

Z\UDĨQLH GDáR VLĊ ]DXZDĪ\ü ]PLDQĊ Z VSRVRELH WUDNWRZDQLD SU]HWU]\P\ZDQ\FK Z

RER]DFK OXG]L� 8VWDOHQLH OXE SRWZLHUG]HQLH SU]\G]LDáyZ ZLĊĨQLyZ GR NRPDQG

]HZQĊWU]Q\FK GRNRQ\ZDQH E\áR SU]H] *áyZQ\ 8U]ąG *RVSRGDUNL L $GPLQLVWUDFML 66�

NWyU\ ]D VZą G]LDáDOQRĞü RWU]\P\ZDá SRNDĨQH NZRW\ RG ZáDĞFLFLHOL ]DNáDGyZ

]EURMHQLRZ\FK� .RU]\ĞFL ] WDN SURZDG]RQHM SROLW\NL ZSá\ZDá\ WDNĪH GOD W\FK RVWDWQLFK�

SRQLHZDĪ�]DWUXGQLHQLH�ZLĊĨQLyZ�SRZDĪQLH�]PQLHMV]DáR�NRV]W\�SURGXNF\MQH�

�� 7DNą OLF]EĊ SRGDMH :� 0LFKDOHFNL L 7� 6ROOD �LQIRUPDFMH ] UHODFML W\FK ZLĊĨQLyZ ]DZDUWH Z DNWDFK
)�QIWHLFKHQ��2.ĝ=S13�ZH�:URFáDZLX��

�� : OLF]ELH WHM QLH XZ]JOĊGQLRQR RN� ���� ĩ\GyZ� NWyU]\ ]DNZDWHURZDQL E\OL Z )�QIWHLFKHQ�
]DWUXGQLRQ\FK�Z�W]Z��%DXVWDE��%DXVHNWRU��6SHHU�

�� $UFKLZXP�*.ĝ=S13��$7:�;��W�����V�����
�� =�UHODFML�:��0LFKDOHFNLHJR��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ�

��



5R]PRZ\ G\UHNFML ]DNáDGX %HUWKD ] SU]HGVWDZLFLHODPL .UDMRZHJR

8U]ĊGX =DWUXGQLHQLD RGE\WH � OLSFD ���� U� Z /DVNRZLFDFK�� QLH GRSURZDG]Lá\ GR

UR]ZLą]DQLD SUREOHPyZ ] ]DWUXGQLHQLHP Z IDEU\FH .UXSSD� .LHURZQLFWZR %HUWKDZHUN

VNLHURZDáR VLĊ Z WHM V\WXDFML GR NRPHQGDQWXU\ ./ *URVV�5RVHQ R SR]\VNDQLH GR SUDF\

ZLĊĨQLyZ WDPWHMV]HJR RER]X� =DELHJL SU]HGVWDZLFLHOL ]DNáDGX .UXSSD Z WHM VSUDZLH

]QDOD]á\ Z 5RJRĨQLF\ SR]\W\ZQ\ RG]HZ L G]LĊNL WHPX MHV]F]H Z RVWDWQLP NZDUWDOH

�����U��GR�0LáRV]\F�]DF]ĊWR�VSURZDG]Dü�ZLĊĨQLyZ�*URVV�5RVHQ�

:HGáXJ XVWDOHĔ SU]\MĊW\FK Z SRUR]XPLHQLX GR $/ )�QIWHLFKHQ PLHOL E\ü

VSURZDG]DQL ZLĊĨQLRZLH RGSRZLDGDMąF\ RNUHĞORQ\P NZDOLILNDFMRP ]DZRGRZ\P� DOH Z

ODVNRZLFNLP ]DNáDG]LH .UXSSD E\OL ]DWUXGQLDQL MDNR URERWQLF\ QLHZ\NZDOLILNRZDQL���

5]HF]\ZLVWRĞü VSUDZLáD� ĪH ]GHF\GRZDQD ZLĊNV]RĞü ZLĊĨQLyZ SU]\E\á\FK ] 5RJRĨQLF\

GR 0LáRV]\F QLH RGSRZLDGDáD Z\PDJDQLRP VWDZLDQ\P SU]H] %HUWKDZHUN� : WHM

V\WXDFML ]DFKRG]LáD NRQLHF]QRĞü SURZDG]HQLD V]NROHĔ ZLĊĨQLyZ SRG NLHUXQNLHP

URERWQLNyZ F\ZLOQ\FK� 3U]\XF]DQLH ZLĊĨQLyZ GR Z\NRQ\ZDQLD RNUHĞORQHJR URG]DMX

SUDF RGE\ZDáR VLĊ Z QDMEOLĪV]\P F]DVLH SR LFK SU]\E\FLX GR )�QIWHLFKHQ� 6]NROHQLD

SURZDG]RQH E\á\ QD WHUHQLH ]DNáDGX %HUWKD L REHMPRZDá\ RNUHV RG MHGQHJR GR GZyFK

W\JRGQL�Z�]DOHĪQRĞFL�RG�URG]DMX�SURZDG]RQ\FK�]DMĊü�

=G]LVáDZ %URG]NL UHODFMRQXMH � Ä3R SU]\E\FLX GR IDEU\NL RWU]\PDáHP

SU]\G]LDá MDNR QRZLFMXV] GR SUDF\ Z KDOL QU �� Z NWyUHM RGE\ZDá VLĊ PRQWDĪ SRORZ\FK

DUPDW� *UXSD QDV]D OLF]\áD RN� �� ZLĊĨQLyZ L ]RVWDáD VNLHURZDQD QD SU]HV]NROHQLH GR

V]NRá\ IDEU\F]QHM� %\áR WR QLHZLHONLH PLHMVFH Z\G]LHORQH Z ĞURGNX KDOL IDEU\F]QHM L

RJURG]RQH NLONXPHWURZą VLDWNą GUXFLDQą� 6WDá\ WDP IUH]DUNL� WRNDUNL� V]OLILHUNL�

ZLHUWDUNL RUD] VWRá\ NUHĞODUVNLH Z\SRVDĪRQH Z LPDGáD� SLOQLNL L LQQH QDU]ĊG]LD� %\OLĞP\

WDP SU]H] SRQDG W\G]LHĔ� ����� 3U]\ PDV]\QDFK L REUDELDUNDFK SUDFRZDOL ZLĊĨQLRZLH�

REUDELDMąF�F]ĊĞFL�PHWDORZH´���

3R RGE\FLX WHJR URG]DMX SU]\XF]HĔ ZLĊĨQLRZLH E\OL EH]SRĞUHGQLR

SU]\G]LHODQL GR SURFHVX SURGXNF\MQHJR� JG]LH NRQWUROĊ LFK SUDF\ SU]HSURZDG]DOL

QLHPLHFF\ PDMVWURZLH� 1DG]yU QDG ]DFKRZDQLHP L SUDFą ZLĊĨQLyZ VSUDZRZDQ\ E\á

WDNĪH Z ]DNáDG]LH %HUWKD SU]H] RER]RZą VáXĪEĊ 66� : RVWDWQLP NZDUWDOH ���� U�

�� 5HODFMD�=��%URG]NLHJR�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\ *�5��W��,,��RS��FLW���V�����

�� :\UD] WDNLHM RSLQLL RGGDMH WUHĞü OLVWX )U\GHU\ND .UXSSD GR &HQWUDOL =MHGQRF]HQLD ĩHOD]D ] � OXWHJR
�����U��$UFKLZXP�*.ĝ=S13��$7:�;��W������V����������

�� 6SRWNDQLH RGE\áR VLĊ SU]\ REHFQRĞFL SU]HGVWDZLFLHOL NLHURZQLFWZD %HUWKDZHUN �G\UHNWRUD QDF]HOQHJR
.RUVFKDQD� G\UHNWRUyZ +XSH L 5RVHQEDXPD� GUD )UDQNH L /DQJJXWKD� RUD] ] G\UHNFML .UDMRZHJR 8U]ĊGX
=DWUXGQLHQLD ZH :URFáDZLX �SUH]\GHQWD WHJR XU]ĊGX GUD 5DFKQHUD� :HL]PDQQD L GUD :LWVFKHOD��
$UFKLZXP�*.ĝ=S13��$7:�;��W������V��������

��



ZLĊĨQLRZLH ]DWUXGQLHQL E\OL Z XWZRU]RQ\FK RGG]LDáDFK ��������� QD KDOL QU � L

RGG]LDáDFK �������� QD KDOL QU �� 2GG]LDá\ WH ]RVWDá\ RGG]LHORQH RG SR]RVWDá\FK

RGUXWRZDQ\PL SáRWDPL� JG\Ī Z SR]RVWDáHM F]ĊĞFL KDO ]DWUXGQLHQL SU]\ SURGXNFML E\OL

URERWQLF\ F\ZLOQL� 3RUR]XPLHQLH ]DZDUWH PLĊG]\ NLHURZQLFWZHP RER]X D G\UHNFMą

]DNáDGX %HUWKD Z\PDJDáR FDáNRZLWHJR RJUDQLF]HQLD NRQWDNWyZ ZLĊĨQLyZ ] URERWQLNDPL

F\ZLOQ\PL��� = DQDOL]\ UHODFML ZLĊĨQLyZ Z\QLND MHGQDN� ĪH SRVWXODWX WHJR QLH XGDáR VLĊ

]UHDOL]RZDü VáXĪELH QDG]RUX� JG\Ī F]ĊVWR SU]\WDF]DQH Vą ZVSRPQLHQLD R NRQWDNWDFK ]

]DJUDQLF]Q\PL�SUDFRZQLNDPL�FXG]R]LHPVNLPL�RUD]�]�QLHPLHFNLPL�YRUDUEHLWHUDPL���

: ���� U�� Z PLDUĊ V\VWHPDW\F]QHJR ]ZLĊNV]DQLD VLĊ LORĞFL ZLĊĨQLyZ Z

%HUWKDZHUN URERWQLF\ F\ZLOQL ]DWUXGQLHQL QD KDODFK QU � L � ]RVWDOL SU]HQLHVLHQL GR KDO

QU � L �� : KDODFK QU � L � W\PF]DVHP UR]HEUDQR ZHZQĊWU]QH RJURG]HQLD RGG]LDáyZ L

SU]H]QDF]RQR WH KDOH GR Z\áąF]QHJR ]DWUXGQLHQLD Z QLFK ZLĊĨQLyZ��� : WU]HFLP

NZDUWDOH ���� U� SODQRZDQR ]DWUXGQLH ZLĊĨQLyZ WDNĪH GR SUDF\ Z KDOL QU �� MHGQDN QLH

XNRĔF]RQR�MHM�EXGRZ\�

: WUDNFLH ���JRG]LQQHJR GQLD SUDF\ ZLĊĨQLRZLH PXVLHOL Z\NRQ\ZDü

XVWDORQH QRUP\ SURGXNF\MQH� NWyUH ]H Z]JOĊGX QD QLHGRĪ\ZLHQLH L VáDEą NRQG\FMĊ

IL]\F]Qą KlIWOLQJyZ E\á\ WUXGQH GR UHDOL]DFML� &]ĊVWH WHĪ E\á\ SU]\SDGNL SRGZ\ĪV]DQLD

QRUP SUDF\� 1DG XWU]\PDQLHP V]\ENLHJR WHPSD SUDF\ VWDOH F]XZDOL QLHPLHFF\

PDMVWURZLH L RER]RZD VáXĪED 66� 8FK\ELHQLD Z GRNáDGQRĞFL Z\NRQ\ZDQ\FK ]DGDĔ RUD]

QRUP SUDF\ SU]H] ZLĊĨQLyZ E\á\ QDW\FKPLDVW NDUDQH� 6XURZH WUDNWRZDQLH ZLĊĨQLyZ Z

WUDNFLH SUDF\ X .UXSSD VSUDZLáR� ĪH GRFKRG]LáR GR F]ĊVW\FK SU]\SDGNyZ SRSHáQLDQLD

VDPREyMVWZ��� 3U]\MĊWH Z %HUWKDZHUN QRUP\ L F]DV SUDF\ E\á\ MHGQDNRZH GOD

]DWUXGQLRQ\FK ZLĊĨQLyZ MDN L ]DJUDQLF]Q\FK URERWQLNyZ FXG]R]LHPVNLFK� 1RUPDPL

W\PL REMĊWR WDNĪH VSURZDG]RQ\FK IUDQFXVNLFK MHĔFyZ ZRMHQQ\FK MDN L LQWHUQRZDQ\FK

SR�NDSLWXODFML�:áRFK�Z������U��ĪRáQLHU]\�ZáRVNLFK���

'\UHNWRU QDF]HOQ\ ]DNáDGX %HUWKD Z /DVNRZLFDFK ]H]QDá Z WUDNFLH

SURFHVX QRU\PEHUVNLHJR� ĪH SUDFD Z ]DNáDG]LH RGE\ZDáD VLĊ Z UXFKX FLąJá\P QD GZLH

�� = PRZ\ REURĔF\ G\UHNWRUD QDF]HOQHJR %HUWKDZHUN GUD .RUVFKDQD Z 1RU\PEHUG]H� $UFKLZXP
*.ĝ=S13��$7:�;��W������V�����

�� 2 VDPREyMVWZDFK Z ]DNáDG]LH %HUWKD ]H]QDOL P�LQ�� 7� 6ROOD �2.ĝ=S13 ZH :URFáDZLX� L .DURO
*RQLSURZVNL��$UFKLZXP�*.ĝ=S13��$7:�;��W�������V������

�� 5HODFMRQXMH R W\P 7� .ROLĔVNL �$UFKLZXP *.ĝ=313� $7:�;� W� ���� V� ���� 2 WDNLFK ]DPLHU]HQLDFK
LQIRUPRZDáD WDNĪH QRWDWND XU]ĊGRZD ] UR]PyZ Z VSUDZLH ]DWUXGQLHQLD ZLĊĨQLyZ %HUWKDZHUN �$UFKLZXP
*.ĝ=S13��$7:�;��W������V�����������

�� 2�WHJR�W\SX�NRQWDNWDFK�LQIRUPXMH�P�LQ��:��.ROHQGD� 3U]HĪ\OLĞP\�*�5��W��,,��RS��FLW���V�����

�� :\QLND WR ] WUHĞFL SURWRNRáX VSRU]ąG]RQHJR �� ZU]HĞQLD ���� U�� $UFKLZXP *.ĝ=S13� $7:�;� W�����
V���������

��



]PLDQ\ L Z GZyFK SU]HG]LDáDFK JRG]LQRZ\FK RG � GR �� L RG �� GR �� =PLDQ\ QRFQHM L

G]LHQQHM GRNRQ\ZDQR QD NRQLHF W\JRGQLD� ] W\P� ĪH Z QLHG]LHOĊ QLH E\áR ]PLDQ\

G]LHQQHM� :LĊĨQLRZLH $/ )�QIWHLFKHQ� MDN L SUDFRZQLF\ F\ZLOQL RUD] MHĔF\ ZRMHQQL

]DWUXGQLHQL E\OL QD RELH ]PLDQ\� :\QDJURG]HQLH ]D SUDFĊ ZLĊĨQLyZ E\áR SU]HND]\ZDQH

SU]H] ]DNáDG .UXSSD GR %DQNX 5]HV]\ QD Z\]QDF]RQH NRQWR 66� ']LHQQ\ NRV]W

]DWUXGQLHQLD ZLĊĨQLD Z %HUWKDZHUN Z\QRVLá � 50� ] F]HJR � 50 Z\V\áDQR QD NRQWR

66 Z %DQNX 5]HV]\� D � 50 Z\SáDFDQR NRPHQGDQWXU]H RER]X MDNR NRV]W XWU]\PDQLD

ZLĊĨQLD� 2ERZLą]NLHP XWU]\PDQLD SU]H] ]DNáDG %HUWKD REMĊWD UyZQLHĪ ]RVWDáD VáXĪED

RER]RZD 66 ] $/ )�QIWHLFKHQ ]D QDG]yU ZLĊĨQLyZ Z WUDNFLH LFK SUDF\��� =GDU]Dá\ VLĊ

SU]\SDGNL� ĪH ZLĊĨQLRP VXPLHQQLH Z\NRQ\ZXMąF\P VZą SUDFĊ SU]\]QDZDQR QDJURG\

OXE ERQ\ SUHPLRZH �3UlPLHQVFKHLQ�� NWyUH Z NDQW\QLH RER]RZHM PRĪQD E\áR Z\PLHQLü

QD�Ī\ZQRĞü�OXE�SDSLHURV\����7DGHXV]�.DF]DQRZLF]�UHODFMRQRZDá�

Ä7HPSR SUDF Z]PRJáR VLĊ Z PLHVLąFDFK OLVWRSDG�JUXG]LHĔ ���� U� .DĪG\

] ZLĊĨQLyZ GRVWDZDá ZWHG\ SUHPLĊ Z SRVWDFL GXĪHJR ZRMVNRZHJR VSOHĞQLDáHJR FKOHED L

SR �� JUDP PDFKRUNL� &KOHEHP W\P ZLHOX ZLĊĨQLyZ ]DWUXáR VLĊ ĞPLHUWHOQLH� *G\

MHGQDN SR SUyELH FRIQLĊWR ��� G]LDá GR UHPRQWX� SU]H] NLOND GQL Z RJyOH QLH

RWU]\P\ZDOLĞP\�FKOHED��´�

6WRVRZDQ\ Z\PLDU NDU L Z\QDJUDG]DQLD PLDá QD ZLĊĨQLDFK Z\PyF ĞFLVáH

SRGSRU]ąGNRZDQLH VLĊ GR Z\GDQ\FK SROHFHĔ L ]DGDĔ� 3RWZLHUG]D WDNL VWDQ U]HF]\ ZLHOH

LQQ\FK�UHODFML�

8VWDQRZLHQLH GZX]PLDQRZHJR GQLD SUDF\ SRG\NWRZDQH E\áR

NRQLHF]QRĞFLą ]DFKRZDQLD FLąJáRĞFL Z SURFHVLH SURGXNF\MQ\P ]DNáDGX %HUWKD�

-HGQRUD]RZR QD ]PLDQĊ G]LHQQą OXE QRFQą SU]\SURZDG]DQR ] $/ )�QIWHLFKHQ RN� ����

ZLĊĨQLyZ��� 'OD ]DSHZQLHQLD VSUDZQRĞFL SU]HPDUV]yZ ] RER]X GR %HUWKDZHUN L

XGDUHPQLHQLD SUyE XFLHF]HN� GURJĊ RJURG]RQR Z\VRNLP QD WU]\ PHWU\ SáRWHP ] GUXWX

NROF]DVWHJR� 3RU]ąGNX L V]\NX NROXPQ\ SLOQRZDOL ZLĊĨQLRZLH IXQNF\MQL L HVHVPDQL ]

SVDPL� 'áXJRĞü RGFLQND GURJL PLĊG]\ ]DNáDGHP D RER]HP Z\QRVLáD RN� � NP� D

SU]HPDUV] ZLĊĨQLyZ ]DMPRZDá EOLVNR JRG]LQĊ� 'ODWHJR WHĪ GZXQDVWRJRG]LQQ\ G]LHĔ

SUDF\ Z %HUWKDZHUN Z\GáXĪRQ\ E\á R NROHMQH GZLH JRG]LQ\� MDNLH ]DMPRZDáR SU]HE\FLH

�� 7DNą OLF]EĊ ZLĊĨQLyZ ]DWUXGQLDQR Z %HUWKDZHUN QD MHGQą ]PLDQĊ Z RVWDWQLFK GZyFK NZDUWDáDFK
�����U�� JG\ Z )�QIWHLFKHQ RVLąJQLĊWR Z\VRNL VWDQ RVRERZ\ Z RER]LH� :H ZF]HĞQLHMV]\FK RNUHVDFK
OLF]ED WD E\áD UHODW\ZQD GR LORĞFL ZLĊĨQLyZ SU]HE\ZDMąF\FK Z PLáRV]\FNLP RER]LH L E\áD ]QDF]QLH
QLĪV]D�

�� $��%XáDW��:��'RPLQLN��RS��FLW���V�����
�� 7DNL�VWDQ�U]HF]\�SRWZLHUG]D�P�LQ��UHODFMD�7DGHXV]D�)DELĔVNLHJR��$UFKLZXP�0*5�'3������
�� 7DN�]H]QDá�GU�.RUVFKDQ��$UFKLZXP�*.ĝ=S13��$7:�;��W������V����

��



RGFLQND WHM GURJL Z RELH VWURQ\� 3R SU]\E\FLX NROXPQ\ ZLĊĨQLyZ GR IDEU\NL QD KDODFK

SURGXNF\MQ\FK RGE\ZDá\ VLĊ ]ELyUNL L OLF]HQLH VWDQX ZLĊĨQLyZ� .ROHMQH ]ELyUNL

SU]HSURZDG]DQH E\á\ Z SRV]F]HJyOQ\FK G]LDáDFK SURGXNF\MQ\FK �WM� V]\IDFK�� VNąG

ZLĊĨQLyZ NLHURZDQR QD RNUHĞORQH VWDQRZLVND URERF]H� JG]LH SUDFĊ SU]\G]LHODOL LP

QLHPLHFF\ PDMVWURZLH� 3RGF]DV SUDF\ SU]HSURZDG]DQH E\á\ UHJXODUQH ]ELyUNL FHOHP

VSUDZG]HQLD�VWDQX�OLF]HEQHJR�]DáRJL�

: WUDNFLH WUZDQLD ���JRG]LQQHM ]PLDQ\ ]DU]ąG]DQR WHĪ SU]HUZ\ Z

SRáXGQLH OXE R SyáQRF\� : W\P F]DVLH Z\GDZDQH E\á\ SRVLáNL EąGĨ JRUąFD NDZD� &]ĊVWR

SU]HSURZDG]DQR WHĪ SRGF]DV SU]HUZ ]ELyUNL GOD VSUDZG]HQLD REHFQRĞFL� =DU]ąG]DQLH

F]ĊVW\FK DSHOL PLDáR ]DSRELHJDü HZHQWXDOQ\P SUyERP XFLHF]HN ZLĊĨQLyZ ] ]DNáDGX���

: WUDNFLH SUDF\ ZLĊĨQLyZ RERZLą]\ZDá\ VSHFMDOQH QDND]\ L ]DND]\� NWyUH P�LQ�

]DEUDQLDá\ RGGDODQLD VLĊ ]H VWDQRZLVND URERF]HJR RUD] XWU]\P\ZDQLD NRQWDNWyZ ]

F\ZLOQ\PL SUDFRZQLNDPL� :V]HODNLH XFK\ELHQLD E\á\ NDUDQH QD WHUHQLH ]DNáDGX OXE SR

SRZURFLH ZLĊĨQLD GR RER]X� = SUDFą Z %HUWKDZHUN QDMOHSLHM UDG]LOL VRELH ZLĊĨQLRZLH

SRFKRG]HQLD URV\MVNLHJR� NWyU]\ SU]HG ZRMQą E\OL ]DWUXGQLDQL Z SU]HP\ĞOH

PHWDORZ\P��� 1DMOHSLHM WHĪ ]QRVLOL ZDUXQNL SDQXMąFH Z RER]LH� SRPLPR LĪ ĩ\GyZ L

5RVMDQ�WUDNWRZDQR�QDMJRU]HM�

:LĊĨQLRZLH Z ]DNáDG]LH %HUWKD ]DWUXGQLHQL E\OL JáyZQLH SU]\

Z\NRQ\ZDQLX F]ĊĞFL GR G]LDá SU]HFLZSDQFHUQ\FK ��PP RUD] KDXELF ���PP�

:\NRQ\ZDQR UyZQLHĪ Z\U]XWQLH WRUSHGRZH� OXI\ G]LDá RNUĊWRZ\FK� HOHPHQW\ G]LDá

SU]HFLZORWQLF]\FK RUD] VLOQLNyZ PHFKDQLF]Q\FK� 1D KDODFK QU � L � Z\NRQ\ZDQ\ E\á

UyZQLHĪ PRQWDĪ JRWRZ\FK G]LDá� NWyUH SR GRNRQDQLX RGELRUX WHFKQLF]QHJR XPLHV]F]DQH

E\á\�Z�WUDQVSRUWDFK�NROHMRZ\FK�Z\V\áDQ\FK�QD�IURQW�

3R ]DNRĔF]HQLX ]PLDQ\ ]DU]ąG]DQR ]ELyUNĊ ZLĊĨQLyZ QD JáyZQHM DUWHULL

SU]HFLQDMąFHM KDOĊ� JG]LH GRNRQ\ZDQR SU]HOLF]HQLD VWDQX RVRERZHJR RUD] IRUPRZDQR

NROXPQĊ PDUV]RZą� 3RZUyW ] ]DNáDGX GR RER]X RGE\ZDá VLĊ Z RNUHĞORQ\P XNáDG]LH�

.ROXPQ\ G]LHORQR QD ���RVRERZH JUXS\ L � RVRERZH U]ĊG\� :LĊĨQLRZLH PLHOL

RERZLą]HN WU]\PDQLD VLĊ ]D UDPLRQD� FR XGDUHPQLDü PLDáR SUyE\ HZHQWXDOQ\FK

XFLHF]HN�Z�F]DVLH�SU]HPDUV]X�

= UHODFML L ]H]QDĔ ĞZLDGNyZ Z\QLND� ĪH SUDZLH ZV]\VF\ ]GROQL GR SUDF\

ZLĊĨQLRZLH E\OL ]DWUXGQLHQL Z ]DNáDG]LH .UXSSD� =H Z]JOĊGX MHGQDN QD SDQXMąFH

ZDUXQNL� QLHGRĪ\ZLHQLH L SU]HPĊF]HQLH ZLHORJRG]LQQą SUDFą ]QDF]QD F]ĊĞü ZLĊĨQLyZ

�� 5HODFMD�=��%URG]NLHJR�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\ *�5��W��,,��RS��FLW���V�����
�� 5HODFMD�7��6ROOL��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�XQIWHLFKHQ�

��



$/ )�QIWHLFKHQ VWDOH SU]HE\ZDáD Z RER]RZ\P UHZLU]H� : VSUDZLH VáDEHM NRQG\FML

IL]\F]QHM ZLĊĨQLyZ ZLHORNURWQLH LQWHUZHQLRZDáD X ZáDG] RER]RZ\FK G\UHNFMD ]DNáDGX

%HUWKD��MHGQDN�]DELHJL�WH�QLH�RGQRVLá\�SRZDĪQHM�SRSUDZ\�

6SRĞUyG � W\VLĊF\ ZLĊĨQLyZ RER]X PLáRV]\FNLHJR� Z V]F]\WRZ\P

RNUHVLH MHJR UR]EXGRZ\� RNRáR � W\VLąFH ]DWUXGQLRQ\FK E\áR EH]SRĞUHGQLR SU]\

SURGXNFML Z EU\JDGDFK PRQWDĪRZ\FK� SRPRFQLF]\FK L WUDQVSRUWRZ\FK QD WHUHQLH

]DNáDGX� =DĞ ĩ\G]L ]DWUXGQLHQL Z %DXVWDE 6SHHU Z\NRQ\ZDOL JáyZQLH SUDFH SU]\

Z\NRSDFK L UR]áDGXQNX PDWHULDáyZ ] QDGFKRG]ąF\FK WUDQVSRUWyZ NROHMRZ\FK���

1LHMHGQRNURWQLH ]GDU]DáR VLĊ� ĪH Z\PLDU LFK F]DVX SUDF\ E\á Z\GáXĪRQ\ QDZHW GR ��

JRG]LQ�QD�GREĊ���

�� ,ELGHP�
�� 5HODFMD�6��5HLIHOD��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������

��



5R]G]LDá�,,,

2ELHNW\�RER]RZH�Z�$/�)�QIWHLFKHQ

�� ,QIUDVWUXNWXUD�RER]X�Z�0LáRV]\FDFK

3ODQRZDQH SU]\MĊFLH NLONXW\VLĊF]QHM U]HV]\ ZLĊĨQLyZ Z

QRZRWZRU]RQ\P RER]LH ILOLDOQ\P Z\PDJDáR RGSRZLHGQLHJR SURMHNWX� NWyUHJR

UHDOL]DFMą ]DMĊáR VLĊ JURVVURVHĔVNLH 66�%DXOHLWXQJ��� :]RURZDQR VLĊ SU]\ W\P QD

GRW\FKF]DVRZ\FK GRĞZLDGF]HQLDFK L SUDFH EXGRZODQH ZH Z]QRV]RQ\P ZF]HĞQLHM

RVLHGOX EDUDNyZ GOD URERWQLNyZ FXG]R]LHPVNLFK SRVWĊSRZDá\ V]\ENR� 3U]\MĊWR

MHGQRF]HĞQLH SODQ\ UR]EXGRZ\ RUD] GRVWRVRZDQLD RELHNWX GR Z\PRJyZ VWDZLDQ\FK

SU]H] %DXLQVSHNWLRQ 2VW� : W\P VWDQLH U]HF]\ UR]SRF]ĊWD Z WU]HFLP NZDUWDOH ���� U�

UR]EXGRZD GRVWRVRZDZF]D RELHNWX ]DNRĔF]RQD ]RVWDáD GRNRQDQ\P �� ZU]HĞQLD

RGELRUHP� )LQDOL]RZDQR W\P VDP\P SLHUZV]\ HWDS LQZHVW\FML� NWyU\ VWDZDá VLĊ

SRGVWDZą�GR�GDOV]\FK�SUDF�

1RZRSRZVWDáD ILOLD XPLHMVFRZLRQD ]RVWDáD SRPLĊG]\ PLHMVFRZRĞFLDPL

)�QIWHLFKHQ �0LáRV]\FH�� =LQGHO �:RMQRZLFH� L 5DWWZLW] �5DWRZLFH� Z UR]ZLGOHQLX OLQLL

NROHMRZHM ]QDMGXMąFHM VLĊ R RNRáR � NP RG G]LVLHMV]HM VWDFML NROHMRZHM -HOF]�0LáRV]\FH�

3RáXGQLRZD VWURQD RSáRWRZDQLD GáXJRĞFL RN� ��� P SU]\OHJDáD UyZQROHJOH GR WRUX

NROHMRZHJR SURZDG]ąFHJR SU]H] *URVVEU�FN �&]HUQLFĊ� GR :URFáDZLD *á�� ]DĞ

SyáQRFQH UDPLĊ RJURG]HQLD RGGDORQH E\áR R NLONDVHW PHWUyZ RG WRUX NROHMRZHJR

ZLRGąFHJR GR VWDFML :URFáDZ 1DGRGU]H��� =DFKRGQLD L ZVFKRGQLD F]ĊĞü RJURG]HQLD

PLDá\ W\PF]DVHP GáXJRĞü RN� ��� P� SU]\ F]\P ZH ZVFKRGQLHM F]ĊĞFL UR]PLHV]F]RQR �

EUDP\� ] NWyU\FK MHGQD áąF]\áD REy] ] PLHMVFRZRĞFLą )�QIWHLFKHQ� D GUXJD VáXĪ\áD

Z\áąF]QLH�GR�NRPXQLNDFML�]�SREOLVNLP�]DNáDGHP�%HUWKD�

3U]\ ZVFKRGQLHM ]HZQĊWU]QHM F]ĊĞFL RJURG]HQLD RER]X XPLHV]F]RQR

EXG\QHN NRPHQGDQWXU\ $/ )�QIWHLFKHQ RUD] ZDUWRZQLĊ GOD HVHVPDQyZ REVáXJXMąF\FK

�� 2EHFQLH�XNáDG�REX�W\FK�OLQLL�NROHMRZ\FK�MHVW�LGHQW\F]Q\�]�LVWQLHMąF\P�SU]HG����ODW\�

�� 66�%DXOHLWXQJ ] ./ *URVV�5RVHQ UHDOL]RZDáR Z W\P VDP\P F]DVLH ]OHFHQLD QD EXGRZĊ L UR]EXGRZĊ
ZLHOX ILOLL RER]RZ\FK� :\NRQDQH Z ��������� U� SODQ\ EXGRZODQH SR]ZROLá\ QD XWZRU]HQLH SRNDĨQHM
VLHFL�NRPDQG�]HZQĊWU]Q\FK��NWyUH�ORNRZDQR�JáyZQLH�SU]\�]DNáDGDFK�]EURMHQLRZ\FK�

��



RELHNW\ VWUDĪQLF]H� 1D SyáQRF RG W\FK EXG\QNyZ XORNRZDQR ]DĞ GXĪ\ EORN NRV]DURZ\��

GOD SR]RVWDáHM VáXĪE\ QDG]RUX 66� Z NWyU\P RSUyF] SRPLHV]F]HĔ PLHV]NDOQ\FK

]QDMGRZDá\ VLĊ UyZQLHĪ ± ]EURMRZQLD� VWRáyZND L XELNDFMH� 1D ZVFKyG RG WHJR EXG\QNX

]QDMGRZDá\ VLĊ WHĪ ��� EORNL GUHZQLDQH� Z NWyU\FK XPLHV]F]RQH E\á\ PDJD]\Q\

]DSDVyZ� WM� PDJD]\Q Ī\ZQRĞFLRZ\ L PXQGXURZ\� : RGOHJáRĞFL RN� �� P RG EORNX

NRV]DURZHJR ]QDMGRZDáD VLĊ WHĪ áDĨQLD� NWyUD E\áD SRGáąF]RQD GR VLHFL NDQDOL]DF\MQHM�

:V]\VWNLH RELHNW\ PLHV]NDOQH L VáXĪERZH SU]H]QDF]RQH GOD ]DáRJL 66 E\á\ SDUWHURZH

�]�Z\MąWNLHP EORNX NRPHQGDQWXU\�� %ORN NRV]DURZ\ 66 E\á Z\PXURZDQ\ ] FHJá\�

SU]HZLG]LDQR�ERZLHP�WHQ�RELHNW�GR�GáXJROHWQLHM�HNVSORDWDFML���

3R SU]HNURF]HQLX JáyZQHM EUDP\ RER]RZHM ZFKRG]LáR VLĊ QD REV]HUQ\

SODF DSHORZ\ R Z\PLDUDFK RN� ��� [ ��� P� NWyU\ SU]\OHJDá GR

SRáXGQLRZR�ZVFKRGQLHJR QDURĪQLND ZHZQĊWU]QHJR RJURG]HQLD� =D SODFHP DSHORZ\P�

SRPLĊG]\ SRáXGQLRZą VWURQD RSáRWRZDQLD D JáyZQą GURJą SU]HFLQDMąFą XNáDG RER]X�

]QDMGRZDáR VLĊ MHV]F]H �� EORNyZ ZLĊĨQLDUVNLFK RUD] � XP\ZDOQLH� *áyZQD DUWHULD

RER]RZD áąF]\áD VLĊ UyZQLHĪ ] GZRPD Z\EHWRQRZDQ\PL EDVHQDPL

SU]HFLZSRĪDURZ\PL��� PXURZDQą SRGSLZQLF]RQą NXFKQLą RER]RZą RUD] NDQW\Qą L

EXG\QNLHP NDQFHODULL �6FKUHLEVWXEH�� 7HQ RVWDWQL E\á SRáRĪRQ\ SU]\ JáyZQHM EUDPLH

RER]RZHM L VąVLDGRZDá ] NDQW\Qą� %XG\QHN NDQFHODULL RER]RZHM RUD] NDQW\QD E\á\

Z\NRQDQH ] GUHZQD� DOH Z RGUyĪQLHQLX RG SR]RVWDá\FK EORNyZ SRVLDGDá\ SRGPXUyZNĊ�

6FKUHLEVWXEH SHáQLáD EDUG]R ZDĪQą UROĊ Z IXQNFMRQRZDQLX RER]X� JG\Ī SURZDG]RQR Z

QLHM NDUWRWHNĊ ZLĊĨQLyZ� VSRU]ąG]DQR FRG]LHQQ\ ELODQV Ī\MąF\FK L XPDUá\FK GOD

5DSSRUWI�KUHUD RUD] UHMHVWURZDQR SU]\FKRG]ąFH WUDQVSRUW\� : NDQFHODULL PLHĞFLáD VLĊ

UyZQLHĪ RER]RZD NRPyUND SRF]WRZD REVáXJXMąFD NRUHVSRQGHQF\MQH XSUDZQLHQLD

ZLĊĨQLyZ�

1D SyáQRF RG NDQFHODULL ]QDMGRZDá VLĊ V]SLWDO RER]RZ\� Z NWyU\P

XPLHV]F]RQR � EORNyZ RGG]LHORQ\FK RG UHV]W\ ]DEXGRZDĔ RJURG]HQLHP ] GUXWX

NROF]DVWHJR L ZáDVQą EUDPą� 5HZLU SU]\OHJDá GR SyáQRFQR�ZVFKRGQLHM F]ĊĞFL

�� 2ED EDVHQ\ ]QDMGXMą VLĊ GR G]LĞ QD WHUHQLH E\áHJR RER]X� 0DMą Z\PLDU\ ± �� [ ��P� �� [ ��P� :
SyáQRFQHM F]ĊĞFL RER]X ]DFKRZDá\ VLĊ WDNĪH GZD EOLĨQLDF]H EDVHQ\ SU]\ PXURZDQ\FK EORNDFK
GZXNRQG\JQDF\MQ\FK�R�Z\PLDUDFK����[��P�

�� %ORN NRV]DURZ\ 66 ]DFKRZDá VLĊ GR G]LĞ Z SLHUZRWQ\P NV]WDáFLH L ]QDMGXMH VLĊ WXĪ SU]\ GDZQHM
JáyZQHM RER]RZHM EUDPLH �Z\PLDU\� �� [ ��P�� =DFKRZDá VLĊ WDNĪH EXG\QHN NRPHQGDQWXU\� DOH XOHJá RQ
SRZDĪQHM�SU]HEXGRZLH�QD�SU]HáRPLH�ODW����L����W\FK��D�REHFQLH�MHVW�]DPLHV]NLZDQ\�

�� = QRWDWNL LQZHVW\F\MQHM ] GQLD �� ZU]HĞQLD ���� U� VSRU]ąG]RQHM SU]H] SU]HGVWDZLFLHOL NRPHQGDQWXU\
./ *URVV�5RVHQ RUD] G\UHNFML %HUWKDZHUN Z\QLND� ĪH QD ]DNRĔF]HQLH SLHUZV]HJR HWDSX EXGRZ\
SODQRZDQR RGGDü GR XĪ\WNX GOD ]DáRJL 66 W\ONR MHGHQ EXG\QHN NRV]DURZ\� : PLDUĊ ]ZLĊNV]DQLD VLĊ
MHGQDN OLF]E\ ZLĊĨQLyZ Z RER]LH SODQRZDQR UyZQLHĪ SRZLĊNV]Dü NDGUĊ QDG]RUX� FR ZLą]DáR VLĊ ]
NRQLHF]QRĞFLą�EXGRZ\�NROHMQ\FK�EXG\QNyZ�GOD�66��$UFKLZXP�*.ĝ=S13��$7:�;��W������V����������

��



RJURG]HQLD RER]RZHJR L SR]RVWDZDá Z VW\F]QRĞFL ] � U]ĊGDPL UyZQROHJOH SRáRĪRQ\FK

GR VLHELH EDUDNyZ ZLĊĨQLDUVNLFK �WM� �� GUHZQLDQ\FK EDUDNyZ L � XP\ZDOQL� RUD] GR

U]ĊGX�PXURZDQ\FK�EORNyZ�Z]QLHVLRQ\FK�SyĨQą�MHVLHQLą������URNX�

:V]\VWNLH GUHZQLDQH EDUDNL ZLĊĨQLyZ E\á\ LGHQW\F]Q\PL EXG\QNDPL R

Z\PLDUDFK �� [ �P��� D Z\VRNLH E\á\ QD ���P� %XGRZDQR MH ] JRWRZ\FK HOHPHQWyZ

PRQWDĪRZ\FK EH]SRĞUHGQLR QD Z\V\SDQHM ĪXĪOHP ]LHPL� WDN ĪH ĪDGHQ ] QLFK QLH

SRVLDGDá PXURZDQHM SRGVWDZ\� 2JyOQD OLF]ED SDUWHURZ\FK GUHZQLDQ\FK EORNyZ GOD

ZLĊĨQLyZ Z )�QIWHLFKHQ Z\QRVLáD ����� ] F]HJR NDĪG\ PyJá SRPLHĞFLü RN� ���

ZLĊĨQLyZ���

:HZQąWU] NDĪGHJR EDUDNX ZLĊĨQLDUVNLHJR ]QDMGRZDá\ VLĊ � L]E\� ]

NWyU\FK GZLH VWDQRZLá\ GXĪH V\SLDOQLH� D MHGQD E\áD W]Z� SRPLHV]F]HQLHP G]LHQQ\P ]

XPLHV]F]RQą Z QLP MDGDOQLą Z\SRVDĪRQą Z GUHZQLDQH VWRá\ L WDERUHW\� : V\SLDOQLDFK

]DĞ UR]VWDZLRQH E\á\ WU]\ U]ĊG\ SLĊWURZ\FK áyĪHN� ] NWyU\FK ĞURGNRZ\ E\á

WU]\NRQG\JQDF\MQ\� D U]ĊG\ ERF]QH GZXSR]LRPRZH��� : VNáDG XPHEORZDQLD VDO

PLHV]NDOQ\FK ZFKRG]Lá\ UyZQLHĪ SLHF\NL� MHGQDN ]LPą QLH RJU]HZDQR EDUDNyZ

ZLĊĨQLDUVNLFK��� %DUDNL PLHV]NDOQH SRVLDGDá\ GUHZQLDQH SRGáRJL RUD] RNQD� NWyUH

]Z\NOH�QDND]\ZDQR�SR]RVWDZLDü�RWZDUWH��7��)DEMDĔVNL�UHODFMRQXMH�

Ä0LHV]NDOLĞP\ Z EDUDNDFK ]PRQWRZDQ\FK ] HOHPHQWyZ GUHZQLDQ\FK�

VNáDGDMąF\FK VLĊ ] GZyFK SRPLHV]F]HĔ GR VSDQLD L MHGQHJR G]LHQQHJR ������ 0RQWDĪ

HOHPHQWyZ E\á WDN QLHGEDá\� ĪH SU]H] SR]RVWDZLRQH V]SDU\ L SU]HĞZLW\ V\SDá VLĊ GR

ĞURGND ĞQLHJ� SU]HFLVNDá GHV]F] L SU]HGRVWDZDáR VLĊ SU]HMPXMąFH ]LPQR� W\P EDUG]LHM ĪH

V\SLDOQLH�Z�RJyOH�QLH�E\á\�RJU]HZDQH´���

1D NDĪGH � EDUDNyZ SU]\SDGDáD MHGQD XP\ZDOQLD� Z NWyUHM ]QDMGRZDá\

VLĊ XELNDFMH L áDĨQLD ]DRSDWU]RQD Z V]HUHJRZH NDPLHQQH NRU\WD� QDG NWyU\PL

SU]HSURZDG]RQH E\á\ UXU\ ] ELHĪąFą ZRGą� %XG\QNL XP\ZDOQL E\á\ UyZQLHĪ SDUWHURZH�

��7�)DEMDĔVNL��$UFKLZXP�0*5�'3������
��5HODFMD�=�%URG]NLHJR��$UFKLZXP�0*5�'3������
�� ,ELGHP��V����
�� :J��UHODFML�:�.ROHQG\��$�%XáDW��:�'RPLQLN��RS��FLW���V��������

�� = EáĊGHP VSRU]ąG]RQ\ ]RVWDá SRZV]HFKQLH Z\NRU]\VW\ZDQ\ UĊF]Q\ V]NLF $/ )�QWHLFKHQ Z\NRQDQ\
SU]H] E\áHJR ZLĊĨQLD 7�6ROOĊ� JG\Ī QLH XZ]JOĊGQLRQR Z QLP � U]ĊGX EDUDNyZ Z]QLHVLRQ\FK SyĨQą
MHVLHQLą Z SyáQRFQHM RER]X� 6]NLF WHQ ]QDMGXMH VLĊ P�LQ� Z DNWDFK )�QIWHLFKHQ 2.ĝ=S13 ZH :URFáDZLX
RUD]�]DPLHV]F]RQ\�]RVWDá�Z 3U]HĪ\OLĞP\�*�5��W�,,� RS��FLW���V����
2SLQLD DXWRUD ]QDMGXMH VZH SRWZLHUG]HQLH Z ]GMĊFLDFK ORWQLF]\FK E\áHJR RER]X RUD] Z SRPLDUDFK
Z\NRQDQ\FK�Z�W\P�PLHMVFX�

�� 3RGDMąF Z\PLDU SRGVWDZ\ EDUDNyZ DXWRU Z\NRU]\VWDá ZáDVQH SRPLDU\ L REVHUZDFMH Z\NRQDQH QD
WHUHQLH E\áHJR RER]X� 3RGREQLH Z VZRMHM UHODFML Z\PLDU\ WH RNUHĞOLá P�LQ� :� .ROHQGD� RNUHĞODMąF MH
QDVWĊSXMąFR� �� [ �P �$�%XáDW� :�'RPLQLN� RS� FLW�� V����� ,QDF]HM )UDQFLV]HN 7UHPEHFNL��� [ ��P
�2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��



] W\P ĪH SRGREQLH MDN NDQFHODULD RER]RZD L NDQW\QD SRVLDGDá\ PXURZDQD SRGVWDZĊ�

:\SRVDĪRQH WHĪ E\á\ ZUD] ] QLą Z VLHü NDQDOL]DF\MQą GRSURZDG]DMąFą ZRGĊ L

RGSURZDG]DMąFą ĞFLHNL GR URZyZ PHOLRUDF\MQ\FK QD ]HZQąWU] RER]X� :RGĊ QD SRWU]HE\

E\WRZH F]HUSDQR ]H VSHFMDOQLH Z\ZLHUFRQHM Z W\P FHOX VWXGQL JáĊELQRZHM� NWyUD

REVáXJLZDáD UyZQLHĪ SRWU]HE\ ]DáRJL 66� àąF]QLH QD WHUHQLH RER]X Z 0LáRV]\FDFK

RGGDQR GR XĪ\WNX � EXG\QNyZ �XP\ZDOQL L MHGHQ EORN áDĨQL�SUDOQL� NWyUD

XPLHMVFRZLRQD�E\áD�Z�VW\F]QRĞFL�]�JáyZQą�DUWHULą�RER]RZą�

&Dá\ WHUHQ RER]X R SRZLHU]FKQL �� KD RJURG]RQ\ E\á SRGZyMQ\P

RSáRWRZDQLHP ] GUXWX NROF]DVWHJR UR]SLĊWHJR QD ��PHWURZHM Z\VRNRĞFL VáXSDFK ]

ĪHOEHWX� ] W\P ĪH ZHZQĊWU]QH RJURG]HQLH SRGáąF]RQH E\áR GR Z\VRNLHJR QDSLĊFLD�

'RGDWNRZR GRVWĊS GR RSáRWRZDQLD RJUDQLF]RQR SU]H] UR]SLĊFLH Z ZHZQĊWU]QHM F]ĊĞFL

QLVNR XáRĪRQ\FK ]DVLHNyZ� -HVLHQLą ���� U� Z\NRQDQR UyZQLHĪ RJURG]HQLH RN� � NP

RGFLQND GURJL áąF]ąFHM REy] ] ]DNáDGHP %HUWKD��� 0LDáR WR ]DSRELHF VWDOH

SRZWDU]DMąF\P VLĊ XFLHF]NRP ZLĊĨQLyZ ] NROXPQ PDUV]RZ\FK Z\FKRG]ąF\FK L

SRZUDFDMąF\FK�]H�]PLDQ�URERF]\FK�

6\VWHP RELHNWyZ )�QIWHLFKHQ UR]FLąJDá VLĊ UyZQLHĪ QD UR]VWDZLRQH

QDSU]HPLDQ ] ]HZQĊWU]QHM VWURQ\ FR NLONDG]LHVLąW PHWUyZ ZLHĪH L ĪHOEHWRZH EXQNU\

ZDUWRZQLF]H� NWyUH X]XSHáQLDá\ OLQLĊ V]F]HOQHJR NRUGRQX ]DSRELHJDMąFHJR XFLHF]NRP

ZLĊĨQLyZ� :LHĪH VWUDĪQLF]H ZRNyá RJURG]HQLD Z\NRQDQR ] GUHZQD L ]DRSDWU]RQR Z

UXFKRPH�VWDQRZLVND�UHIOHNWRUyZ�RUD]�EURQL�PDV]\QRZHM��D�LFK�Z\VRNRĞü�VLĊJDáD���P���

'OD ]DVLOHQLD Z HQHUJLĊ HOHNWU\F]Qą ZV]\VWNLFK EORNyZ PLHV]NDOQ\FK�

EXG\QNyZ NRPHQGDQWXU\ L ]DáRJL 66� LQVWDODFML DODUPRZHM RUD] ZHZQĊWU]QHJR

RSáRWRZDQLD Z\EXGRZDQR VSHFMDOQLH VWDFMĊ WUDQVIRUPDWRURZą� NWyUD ]QDMGRZDáD VLĊ RN�

��� NP RG ZVFKRGQLHM VWURQ\ RJURG]HQLD RER]X áąF]ąF VLĊ ] VLHFLą HQHUJHW\F]Qą

SREOLVNLFK 0LáRV]\F� &DáRĞü ]DĞ SRGáąF]\ NDEORZ\FK QD WHUHQLH RER]X SU]HSURZDG]RQR

JáyZQLH�SRG�]LHPLą�

: SU]HFLąJX SRQDG URF]QHJR LVWQLHQLD $/ )�QIWHLFKHQ XGDáR VLĊ

]UHDOL]RZDü QLHPDO ZV]\VWNLH SODQ\ LQZHVW\F\MQH FR VSUDZLáR� ĪH ]GąĪRQR RGGDü GR

HNVSORDWDFML ]DEXGRZĊ EĊGąFą Z VWDQLH SRPLHĞFLü RN� ���� ZLĊĨQLyZ RUD] � NRPSDQLH

66� : W\P F]DVLH� MHVLHQLą ���� U�� SU]\VWąSLRQR WDNĪH GR EXGRZ\ PXURZDQ\FK

�� 5HODFMD�7�)DEMDĔVNLHJR��$UFKLZXP�0*5�'3������

�� 3UDFĊ SU]\ JURG]HQLX WHM GURJL Z\NRQ\ZDOL ZLĊĨQLRZLH� :ĞUyG QLFK E\á P�LQ� -HU]\ 3U]\E\áHN
�3U]HĪ\OLVP\�*�5��W�,,��RS��FLW���V�����

��



GZXNRQG\JQDF\MQ\FK EORNyZ Z SyáQRFQHM F]ĊĞFL RER]X��� NWyUH PLDá\ Z SU]\V]áRĞFL

]DNZDWHURZDüZLĊĨQLyZ�]�NROHMQ\FK�WUDQVSRUWyZ�

2Ey] )�QIWHLFKHQ GR RVWDWQLFK GQL VZHJR LVWQLHQLD SR]RVWDZDá Z VWDáHM

UR]EXGRZLH� FR R]QDF]DáR� ĪH VWDUDQR VLĊ UHDOL]RZDü ]DPyZLHQLD SREOLVNLHJR

%HUWKDZHUN�QD�OLF]QLHMV]\�QDSá\Z�WDQLHM�VLá\�URERF]HM�

�� 5HZLU�±�V]SLWDO�RER]RZ\

$/ )�QIWHLFKHQ MDNR GXĪD MHGQRVWND ILOLDOQD Z\SRVDĪRQ\ ]RVWDá Z V]SLWDO

RER]RZ\� FR SRWZLHUG]DáR� ĪH SODQRZDQH E\áR VSURZDG]HQLH GR 0LáRV]\F ]QDF]QHM

OLF]E\ ZLĊĨQLyZ��� 6DP ]DĞ QDND] Z\]QDF]HQLD REV]DUX QD WHUHQLH RER]X SRG UHZLU

SU]\G]LHODá NRPHQGDQWXU]H SHZQą VDPRG]LHOQRĞü Z ]DNUHVLH RUJDQL]DFML ZáDVQHM VáXĪE\

VDQLWDUQHM NZDOLILNRZDQHM VSRĞUyG ZLĊĨQLyZ� 2GWąG GR FHQWUDOL *URVV�5RVHQ PLHOL E\ü

Z\ZRĪHQL MHG\QLH ZLĊĨQLRZLH ] FLĊĪNLPL SU]\SDGNDPL ]DFKRURZDĔ� : SUDNW\FH

PLQLPDOL]RZDQR MHGQDN WH G]LDáDQLD RJUDQLF]DMąF OLF]EĊ FKRU\FK SU]HQRV]RQ\FK GR

UHZLUX�Z�MHGQRVWFH�PDFLHU]\VWHM�

�� :áDVQH UHZLU\ SRVLDGDáD ]QDF]QD F]ĊĞü RER]yZ ILOLDOQ\FK *URVV�5RVHQ� MHGQDN ZLHONRĞü V]SLWDOD
RER]RZHJR�)�QIWHLFKHQ�Z\UyĪQLDáD�JR�VSRĞUyG�LQQ\FK�MHGQRVWHN�

�� =DFKRZDáR�VLĊ�VSRĞUyG�QLFK���WHJR�W\SX�EXG\QNyZ�R�Z\PLDUDFK������[��������[��P�

��









2EV]DU SRG UHZLU Z )�QIWHLFKHQ Z\]QDF]RQR Z SRF]ąWNDFK ���� U� Z

SyáQRFQR�ZVFKRGQLHM F]ĊĞFL RER]X� 3LHUZRWQLH WHUHQ WHQ RGG]LHORQR RG UHV]W\

]DEXGRZDĔ RER]RZ\FK SRMHG\QF]\P SáRWHP ] GUXWX NROF]DVWHJR RUD] RGGDQR GR

XĪ\WNX GZD GUHZQLDQH EDUDNL VDQLWDUQH� 6]SLWDO RER]RZ\ SRZLĊNV]RQR Z SU]HFLąJX

���� U� R NROHMQH � EXG\QNL� ] NWyU\FK GZD PLHĞFLá\ NRVWQLFĊ� PDJD]\Q RG]LHĪ\

ZLĊ]LHQQHM L XP\ZDOQLĊ��� : SR]RVWDá\FK E\á\ L]E\ VDQLWDUQH� DSWHND� VDOD GHQW\VW\F]QD�

RSHUDF\MQD�L�DPEXODWRU\MQD�

3U]\MPRZDQLH ZLĊĨQLyZ QD UHZLU RGE\ZDáR VLĊ ZHGáXJ RNUHĞORQHM

SURFHGXU\ L NZDOLILNRZDQR GR OHF]HQLD MHG\QLH QLH PRJąF\FK XVWDü R ZáDVQ\FK VLáDFK�

EąGĨ PDMąF\FK JRUąF]NĊ SRZ\ĪHM ���&� 3U]\MPRZDQR WDNĪH ZLĊĨQLyZ ] ]HZQĊWU]Q\PL

R]QDNDPL FKRUyE ZHZQĊWU]Q\FK RUD] ]H ]áDPDQLDPL NRĔF]\Q� 3R GRNRQDQ\FK

RJOĊG]LQDFK Z VDOL DPEXODWRU\MQHM L Z\VáXFKDQLX ZLĊĨQLD NLHURZDQR JR QD RGSRZLHGQLą

L]EĊ� : LQQ\FK SU]\SDGNDFK SRPRF\ VDQLWDUQHM XG]LHODQR QDW\FKPLDVW L NZDOLILNRZDQR

GR�GDOV]HJR�OHF]HQLD��EąGĨ�RGV\áDQR�]�SRZURWHP�QD�EORN�PLHV]NDOQ\���

'OD NDĪGHJR SU]\MĊWHJR QD UHZLU ZLĊĨQLD VSRU]ąG]DQR NDUWĊ FKRURE\� Z

NWyUHM ZSLV\ZDQR WHPSHUDWXUĊ RUD] URG]DM GROHJOLZRĞFL� 6SDGHN WHPSHUDWXU\ SRQLĪHM

���& XSRZDĪQLDá GR ]ZROQLHQLD ] OHF]HQLD��� 3R UHMHVWUDFML ZLĊĨQLD Z VDOL SU]\MĊü

Z\NUHĞODQR JR ]H VWDQX RVRERZHJR QD EORNX� NWyU\ ]DPLHV]NLZDá L SU]\MPRZDQR GR

GHSR]\WX FDáą MHJR RG]LHĪ� :LĊ]LHĔ SU]\MĊW\ QD OHF]HQLH SR]RVWDZDá SU]H] FDá\ RNUHV

VZHJR SRE\WX Z UHZLU]H QDJR� 3R]RVWDZLDQR PX MHG\QLH QD V]\L EODV]NĊ ] QXPHUHP

LGHQW\ILNDF\MQ\P� NWyU\ RGZ]RURZ\ZDQR RáyZNLHP NRSLRZ\P QD MHJR NODWFH

SLHUVLRZHM��PLDáR�WR�]DSRELHF�SRGPLDQRP�EODV]HN�ZLĊĨQLRP�]PDUá\P�SU]H]�Ī\MąF\FK�

: RER]LH PLáRV]\FNLP NRQWUROĊ IXQNFMRQRZDQLD UHZLUX SU]HSURZDG]Dá

Z\]QDF]RQ\ GR WHJR OHNDU] 66��� NWyUHPX SRGOHJDá EH]SRĞUHGQLR 5HYLHUNDSR�

RGSRZLHG]LDOQ\ ]D SRU]ąGHN QD WHUHQLH V]SLWDOD RER]RZHJR� 3R]D W\P Z\UyĪQLRQR GZD

SLRQ\ IXQNF\MQH QD WHUHQLH UHZLUX� WM� PHG\F]Q\ � Z MHJR VNáDG ZFKRG]LOL OHNDU]H L

�� /HNDU] WHQ �W]Z� /DJHUDU]W� SR]RVWDZDá GR G\VSR]\FML MHG\QLH GOD NDGU\ 66� NWyUD NRU]\VWDáD UyZQLHĪ ]
RSLHNL�RNROLF]QHM�VáXĪE\�PHG\F]QHM�

�� 5HODFMD�=�%URG]NLHJR��$UFKLZXP�0*5�'3������
/HNDU] WHQ �W]Z� /DJHUDU]W� SR]RVWDZDá GR G\VSR]\FML MHG\QLH GOD NDGU\ 66� NWyUD NRU]\VWDáD UyZQLHĪ ]
RSLHNL�RNROLF]QHM�VáXĪE\�PHG\F]QHM�

�� 7�6ROOD�ZVSRPLQD�SU]\SDGHN��JG\�5HYLHUNDSR�SRELá�ZLĊĨQLD�SRVąG]RQHJR�R�V\PXODFMĊ��,ELGHP�

�� :J UHODFML =�%URG]NLHJR �$UFKLZXP 0*5 '3 ������ /LF]EĊ � EDUDNyZ QD WHUHQLH RER]X SRGDMH
7�6ROOD��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��



VDQLWDULXV]H Z\]QDF]HQL VSRĞUyG ZLĊĨQLyZ RUD] SLRQ SRU]ąGNRZ\ �EORNRZL VDO

V]SLWDOQ\FK� &DáD WD VWUXNWXUD SRGOHJDáD 5HYLHUNDSR� NWyU\ VNáDGDá RGSRZLHGQLH UDSRUW\

QDF]HOQHPX OHNDU]RZL 66� 'R QLHJR QDOHĪDáR WHĪ VNáDGDQLH ]DSRWU]HERZDQLD QD

RGSRZLHGQLH�ĞURGNL�PHG\F]QH��R�NWyUH�Z\VWĊSRZDOL�OHNDU]H�RER]RZL�

: VNáDG SHUVRQHOX PHG\F]QHJR )�QIWHLFKHQ ZFKRG]LáR NLONX OHNDU]\ L

NLONXQDVWX VDQLWDULXV]\��� UHNUXWRZDQ\FK VSRĞUyG ZLĊĨQLyZ� *áyZQ\P OHNDU]HP E\á

0RMĪHV] =DEUDQQ\� NWyU\ ZVSyáSUDFRZDá ] LQQ\PL OHNDU]DPL� Z ZLĊNV]RĞFL UyZQLHĪ

ĩ\GDPL VSURZDG]RQ\PL Z WUDQVSRUWDFK MHVLHQLą ���� U���� 3URZDG]RQH SU]H] QLFK

]DELHJL Z ZLĊNV]RĞFL E\á\ EH]VNXWHF]QH ]H Z]JOĊGX QD RJyOQH Z\FLHĔF]HQLH RUJDQL]PX

ZLĊĨQLyZ L EUDN RGSRZLHGQLFK OHNyZ� 3U]\ F]\P� =DEUDQQ\ ZVSRPLQDQ\ MHVW MDNR

VDG\VWD�HNVSHU\PHQWXMąF\�QD�GRJRU\ZDMąF\FK�ZLĊĨQLDFK����

:\SRVDĪHQLH UHZLUX Z ĞURGNL OHF]QLF]H E\áR RJyOQLH Z\MąWNRZR XERJLH�

FR RJUDQLF]DáR SRZDĪQLH MDNRĞü OHF]HQLD� = WHJR WHĪ SRZRGX ZLHOX ZLĊĨQLyZ

SRGGDQ\FK NXUDFML QLH E\áR Z VWDQLH SU]HĪ\ü� D FKRURE\ ] NWyU\PL VLĊ ]JáDV]DOL�

Z\PDJDá\ VSHFMDOLVW\F]QHJR WRNX ]DELHJRZHJR� 7HJR MHGQDN V]SLWDO RER]RZ\ QLH PyJá

]DSHZQLü� JG\Ī RG VDPHJR SRF]ąWNX MHJR LVWQLHQLD E\á RQ SU]HZLG]LDQ\ GR OHF]HQLD

OĪHMV]\FK FKRUyE� : LQQ\FK SU]\SDGNDFK ZLĊĨQLRZLH PLHOL E\ü SU]HZRĪHQL GR UHZLUX

*URVV�5RVHQ�

=QDF]Q\ Z]URVW OLF]E\ ZLĊĨQLyZ Z RER]LH QD SU]HVWU]HQL ���� U� RUD]

FLĊĪNLH ZDUXQNL Z QLP SDQXMąFH SRZRGRZDá\� LĪ FRUD] ZLĊFHM RVyE ]JáDV]DáR VLĊ GR

V]SLWDOD ] UyĪQ\PL REMDZDPL FLĊĪNLFK FKRUyE L QLHĪ\WyZ� =H Z]JOĊGX MHGQDN QD

RJUDQLF]RQą OLF]EĊ PLHMVF RUD] EUDN RGSRZLHGQLHM OLF]E\ SHUVRQHOX ZLHOX FKRU\FK QLH

]RVWDáR�SU]\MĊW\FK�GR�OHF]HQLD�Z�UHZLU]H����

:QLRVNRZDü PRĪQD� ĪH RJyOQ\ VWDQ ]GURZLD ZLĊĨQLyZ )�QIWHLFKHQ E\á

]á\� JG\Ī MHVLHQLą ���� U� GR 0LáRV]\F SU]\E\áD NRPLVMD OHNDUVND ] *URVV�5RVHQ� NWyUD

QDND]DáD NRPHQGDQWXU]H SURZDG]HQLH UDFMRQDOQLHMV]HM JRVSRGDUNL ]DVREDPL

ZLĊĨQLyZ���� 3RVWXODW WHQ E\á MHGQDN QLHPRĪOLZ\ GR VSHáQLHQLD� SRQLHZDĪ RJyOQH

Z\FLHĔF]HQLH ZLĊĨQLyZ ZLHORJRG]LQQą SUDFą RUD] QLHRGSRZLHGQLD DSURZL]DFMD

Ī\ZLHQLRZD SRJDUV]Dá\ V]\ENR VWDQ ]GURZLD ZLĊĨQLyZ� %\áR WR SU]\F]\Qą GXĪHM

ĞPLHUWHOQRĞFL�RUD]�SRZRGHP�Z\VWĊSRZDQLD�FKRUyE��NWyUH�WUXGQR�E\áR�OHF]\ü�

��� :J�]H]QDQLD�6�5HLIHOD��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU�������
��� =�]H]QDQLD�7�6ROOL��2.ĝ=313�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��
��� 7DN�P�LQ��:�.ROHQGD��$�%XáDW��:�'RPLQLN��RS��FLW���V��������
��� :J�UHODFML�6�5XPDQD� 3U]HĪ\OLĞP\�*�5��W�,,��RS��FLW� V����
��� -HGQ\P�]�VDQLWDULXV]\�3RODNyZ�E\á�P�LQ��-DQ�3LHU]FKDáD�

��



= ]H]QDĔ L UHODFML ĞZLDGNyZ Z\QLND� LĪ Z )�QIWHLFKHQ ZLĊĨQLRZLH

FKRURZDOL JáyZQLH QD IOHJPRQĊ� ]DSDOHQLD SáXF� SXFKOL]QĊ RER]RZą� ELHJXQNĊ� MDJOLFĊ�

V]NRUEXW L QLHĪ\W\ ĪRáąGND���� 'R WHJR GROLF]\ü WU]HED SRZV]HFKQH Z\FLHĔF]HQLH

RUJDQL]PX��OLF]QH�]áDPDQLD�L�LQIHNFMH�RUD]�VNXWNL�FLĊĪNLHJR�ELFLD�SU]H]�VáXĪEĊ�QDG]RUX�

&KRURE\ ZLĊĨQLyZ OHF]RQR QDMF]ĊĞFLHM ]Z\Ná\P OHĪHQLHP L VWRVRZDQLHP

SU\PLW\ZQ\FK ]DELHJyZ OHNDUVNLFK RJUDQLF]DMąF\FK VLĊ QLHU]DGNR GR VPDURZDQLD UDQ

MRG\Qą� RZLMDQLD UDQ SDSLHURZ\PL RSDWUXQNDPL L ]PQLHMV]DQLD VSRĪ\FLD Sá\QyZ Z

SU]\SDGNDFK�SRZV]HFKQHM�Z�RER]LH�IOHJPRQ\�

7DGHXV] )DEMDĔVNL� ZVSRPLQDMąF SRE\W Z RER]LH PLáRV]\FNLP�

UHODFMRQXMH� Ä: UHZLU]H SU]HE\ZDOL ZLĊĨQLRZLH FKRU]\ OXE Z\FLHĔF]HQL GR WHJR

VWRSQLD� ĪH QLH PRJOL R ZáDVQ\FK VLáDFK XVWDü QD QRJDFK� :\Ī\ZLHQLH SRGREQH E\áR GR

RJyOQHJR� W\ONR SRPQLHMV]RQH R GRGDWNL GOD SUDFXMąF\FK Z IDEU\FH� &KRU]\ OHĪHOL SR

GZyFK Z MHGQ\P áyĪNX� /HNDU]DPL L VDQLWDULXV]DPL E\OL ZLĊĨQLRZLH F]ĊVWR QLH PDMąF\

QLF ZVSyOQHJR ] PHG\F\Qą� &LĊĪNR FKRU]\ ]GDQL E\OL SU]HZDĪQLH QD áDVNĊ ORVX����

QDWRPLDVW OĪHM FKRU\FK SUyERZDQR QLHNLHG\ OHF]\ü OHNDUVWZDPL ]RUJDQL]RZDQ\PL RG

1LHPFyZ OXE SUDFRZQLNyZ F\ZLOQ\FK L SU]HP\FDQ\PL GR V]SLWDOD� .RQLHF]QH ]DELHJL

SU]HSURZDG]DQR EH] ]QLHF]XODQLD� ]D SRPRFą SU\PLW\ZQ\FK ĞURGNyZ L QDU]ĊG]L�

2F]\ZLĞFLH QDZHW W\FK QDMSURVWV]\FK ĞURGNyZ L OHNDUVWZ QLH VWDUF]DáR GOD NDĪGHJR L

FLĊĪNR E\áR Z\]GURZLHü� .RPX VLĊ WR XGDáR� ]RVWDZDá Z\SLVDQ\ ] UHZLUX L SU]HFKRG]Lá

QD VFKRQXQJ� JG]LH SU]HG SRZURWHP GR IDEU\NL MHV]F]H SU]H] ��� GQL E\á

Z\NRU]\VW\ZDQ\�GR�UyĪQ\FK�SUDF�SRU]ąGNRZ\FK�Z�RER]LH´����

= IUDJPHQWDU\F]Q\FK LQIRUPDFML ZQLRVNRZDü PRĪQD� ĪH Z NRĔFX ���� L

Z VW\F]QLX ���� U� RJyOQD OLF]ED FKRU\FK L Z\FLHĔF]RQ\FK ZLĊĨQLyZ E\áD GRĞü ]QDF]QD�

JG\Ī VSRĞUyG NLONXW\VLĊF]QHM U]HV]\ ZLĊĨQLyZ )�QIWHLFKHQ EOLVNR W\VLąF ] QLFK VWDOH

SU]HE\ZDáR QD OHF]HQLX���� /LF]EĊ ]DFKRURZDĔ Z W\P F]DVLH ] SHZQRĞFLą SRJáĊELDá\

ZDUXQNL ]LPRZH� DOH QLH XVSUDZLHGOLZLD WR RJyOQ\FK NDWDVWURIDOQ\FK ZDUXQNyZ

VDQLWDUQ\FK�L�E\WRZ\FK�SDQXMąF\FK�Z�RER]LH�

��� 5HODFMD 7�6ROOL �2.ĝ=S13 ZH :URFáDZLX� DNWD )�QIWHLFKHQ�� QD SRGWVZLH LQIRUPDFML X]\VNDQ\FK RG
E\áHJR�VDQLWDULXV]D�UHZLUX�-�3LHU]FKDá\�

��� $UFKLZXP�0*5�'3������

��� =GDU]Dá\ VLĊ SU]\SDGNL SURZDG]HQLD SRZDĪQLHMV]\FK ]DELHJyZ Z UHZLU]H )�QIWHLFKHQ� 0LDáR WR QS�
PLHMVFH SU]\ ]RSHURZDQLX JX]D JDUGáD SáN� 6�6ZRERG\�/XEF]\ĔVNLHJR �SU]HGZRMHQQHJR DWWDFKH
ZRMVNRZHJR�� 2SHUDFMD ]DNRĔF]\áD VLĊ SRP\ĞOQLH L G]LĊNL RSLHFH ZVSyáZLĊĨQLyZ SáN�
6ZRERGD�/XEF]\ĔVNL�SRZUyFLá�GR�]GURZLD��$�%XáDW��Z�'RPLQLN��RS��FLW���V��������UHODFMD�:�.ROHQG\��

��� : RSDUFLX R UHODFMH L ]H]QDQLD =�%URG]NLHJR �$UFKLZXP 0*5 '3 ����� RUD] 7�6ROOL �2.ĝ=S13 ZH
:URFáDZLX��DNWD�)�QIWHLFKHQ��

��



: PRPHQFLH UR]SRF]ĊFLD HZDNXDFML NRPDQGD ��������� U�� SR

SU]HSURZDG]RQHM VHOHNFML� Z UHZLU]H SR]RVWDZLRQR RN� ��� FLĊĪNR FKRU\FK ZLĊĨQLyZ����

3R]RVWDá\FK�ZáąF]RQR�GR�NROXPQ\�PDUV]RZHM�

�� 3RF]WD�L�MHM�IXQNFMRQRZDQLH

-HGQ\P ] QLHOLF]Q\FK� JZDUDQWRZDQ\FK UHJXODPLQHP� XSUDZQLHĔ

ZLĊĨQLD E\áD PRĪOLZRĞü NRQWDNWX NRUHVSRQGHQF\MQHJR ]H ĞZLDWHP ]HZQĊWU]Q\P� :

W\P WHĪ FHOX ZáDG]H RER]RZH Z\GDZDá\ RGSRZLHGQLH GUXNL IRUPXODU]\ SRF]WRZ\FK� QD

NWyU\FK ZLĊĨQLRZLH PRJOL QDQRVLü NUyWNLH SLVHPQH ZLDGRPRĞFL RUD] SR]GURZLHQLD�

=DEURQLRQH E\áR SU]HND]\ZDQLH MDNLFKNROZLHN LQIRUPDFML QD WHPDW RER]X L ZDUXQNyZ

Z�QLP�SDQXMąF\FK�

2ER]RZ\ EODQNLHW OLVWRZ\ E\á VWDQGDUGRZ\P GUXNLHP� QD NWyU\P

XPLHV]F]RQH E\áR �� OLQLMHN GR ]DSLVDQLD SU]H] ZLĊĨQLD RUD] ]DZDUWD E\áD WUHĞü

SRXF]HQLD GOD SLV]ąFHJR L RGELRUF\� -HGQą NDUWĊ SRF]WRZą ZLĊ]LHĔ PyJá Z\VáDü UD] QD

GZD W\JRGQLH� FR RGE\ZDáR VLĊ ] UHJXá\ Z QLHG]LHOĊ���� 3UDZD GR NRUHVSRQGHQFML QLH

SU]\VáXJLZDá\�MHGQDN�5RVMDQRP�L�ĩ\GRP��NWyU]\�SR]EDZLHQL�E\OL�ZV]HONLFK�XSUDZQLHĔ�

.DĪG\ OLVW SR RGGDQLX JR SU]H] ZLĊĨQLD GR RER]RZHJR XU]ĊGX

SRF]WRZHJR SRGOHJDá RFHQ]XURZDQLX� FR GRW\F]\áR UyZQLHĪ NRUHVSRQGHQFML

SU]\FKRG]ąFHM GR VND]DQHJR RG URG]LQ\� 5RG]LQD PRJáD Z\VáDü GR VZRMHJR NUHZQHJR �

OLVW\ PLHVLĊF]QLH R PDNV\PDOQHM REMĊWRĞFL � VWURQLF SR �� OLQLMHN� =H]ZRORQR UyZQLHĪ

QD SU]HV\áDQLH GUREQ\FK VXP SLHQLĊG]\ Z PDUNDFK QLHPLHFNLFK� ]D NWyUH ZLĊ]LHĔ PyJá

GRNRQ\ZDü�]DNXSyZ�Z�NDQW\QLH�RER]RZHM�

/LVW\ Z\V\áDQH SU]H] ZLĊĨQLyZ RUD] OLVW\ SU]\FKRG]ąFH RERZLą]NRZR

PXVLDá\ E\ü SLVDQH Z MĊ]\NX QLHPLHFNLP L SRGOHJDá\ RFHQ]XURZDQLX Z RER]RZ\P

XU]ĊG]LH�SRF]WRZ\P��PLHV]F]ąF\P�VLĊ�Z�EXG\QNX�NDQFHODULL�RER]RZHM��6FKUHLEVWXEH��

)XQNFMRQRZDQLH RER]RZHJR XU]ĊGX SRF]WRZHJR Z )�QIWHLFKHQ

NRRUG\QRZDá JURVVURVHĔVNL Z\G]LDá JRVSRGDUF]\� NWyU\ P�LQ� XVWDODá SRU]ąGHN G]LDáDĔ

RUD]�GRVWDUF]Dá�RGSRZLHGQLH�PDWHULDá\��QS��IRUPXODU]H�NRUHVSRQGHQF\MQH�

6]HIHP PLáRV]\FNLHM NRPyUNL SRF]WRZHM E\á HVHVPDQ Z VWRSQLX

SRGRILFHUD� NWyU\ PLDá GR SRPRF\ NLONX ZLĊĨQLyZ� -HGQ\P ] ]DWUXGQLRQ\FK Z

��� :J��UHODFML�:�.ROHQG\��$�%XáDW��:�'RPLQLN��RS��FLW���V�����
��� /LF]EĊ�����ZLĊĨQLyZ�SR]RVWDZLRQ\FK�Z�UHZLU]H�SRGDMH�P�LQ��=�%URG]NL��$UFKLZXP�0*5�'3������

��



RER]RZ\P XU]ĊG]LH SRF]WRZ\P ZLĊĨQLyZ E\á $OHNVDQGHU +DOLFNL���� NWyU\ ]DMPRZDá

VLĊ WáXPDF]HQLDPL RUD] Z\NRQ\ZDá UyĪQH SUDFH SLVDUVNLH� +DOLFNL EUDá UyZQLHĪ XG]LDá

Z�RGELHUDQLX�L�SU]\ZRĪHQLX�GR�RER]X�SDF]HN�SU]\V\áDQ\FK�ZLĊĨQLRP�RG�URG]LQ����

3U]\MPRZDQLD SU]HV\áHN GOD ZLĊĨQLyZ $/ )�QIWHLFKHQ GRNRQ\ZDQR QD

SRF]FLH GZRUFRZHM Z SREOLVNLHM VWDFML L ]DZRĪRQR MH GR EXG\QNX NDQFHODULL� JG]LH

QDVWĊSQLH�Z\GDZDQR�MH�DGUHVDWRP�

:LDGRPRĞü R SDF]FH GOD ZLĊĨQLD SU]HND]\ZDQD E\áD GOD SRV]F]HJyOQ\FK

EORNRZ\FK� NWyU]\ XG]LHODOL ZLĊĨQLRZL SR]ZROHQLD QD Z\MĞFLH SR RGELyU SU]HV\áNL�

:DFáDZ�.ROHQGD�UHODFMRQXMH�

Ä3R SUDF\ L DSHOX EORNRZ\ ] NDUWNL Z\F]\W\ZDá QD]ZLVND� ����� 6]HGáHP

ZWHG\ GR RER]RZHM SRF]W\� Z NWyUHM ]D GáXJLP VWRáHP VLHG]LDá ZLĊ]LHĔ Z\GDMąF\

SDF]NL� D ]D QLP F]HNDá MXĪ HVHVPDQ ] GáXJLP QRĪHP� 7HQ UR]FLQDá V]QXUHN L VSUDZG]Dá

FR MHVW Z ĞURGNX� =Z\NOH NDĪG\ SURGXNW E\á SU]HFLQDQ\ QD GZLH F]ĊĞFL� 0QLHMV]ą

HVHVPDQ ]RVWDZLDá ZLĊĨQLRZL� ZLĊNV]ą ZU]XFDá GR EHF]NL ]D VLHELH� 7DN E\áR F]\ WR ]

PDVáHP� F]\ ] FKOHEHP� F]\ ] NLHáEDVą� F]\ ] MDNLPĞ SODFNLHP� 3DSLHURV\ E\á\ UyZQLHĪ

G]LHORQH Z SRGREQ\ VSRVyE� 1D QDZHW PLOF]ąFR Z\UDĪRQ\ SURWHVW Vá\V]DáR VLĊ

V]F]ĊNQLHFLH HVHVPDQD ± ÄWR GOD UHZLUX�´ ����� 1LH NDĪGD SDF]ND� QDZHW WDN RNURMRQD

WUDILDáD GR ZLĊĨQLD� %DUG]R F]ĊVWR ]GDU]DáR VLĊ ERZLHP� ĪH 5DSSRUWI�KUHU .DUO *DOODVFK

ZUD] ] SRPRFQLNDPL ÄNRQWUROH´ SDF]HN SU]HSURZDG]Dá Z QRF\� 3R WDNLHM NRQWUROL

]RVWDZDá\�W\ONR�RSDNRZDQLD´����

: U]HF]\ZLVWRĞFL MHGQDN WHJR W\SX SRVWĊSRZDQLH E\áR Z\QLNLHP

LQWHUSUHWDFML SU]H] HVHVPDQyZ SRVWDQRZLHĔ ]DZDUW\FK Z UHJXODPLQLH RER]RZ\P� NWyU\

VWDQRZLá� ĪH ZLĊ]LHĔ PRĪH SREUDü ] SDF]NL W\ONR W\OH SURGXNWyZ Ī\ZQRĞFLRZ\FK� LOH

EĊG]LH�Z�VWDQLH�]MHĞü�Z�FLąJX�GQLD�

3U]\FKRG]ąFH GR ZLĊĨQLyZ SDF]NL Ī\ZQRĞFLRZH VWDQRZLá\ MHG\QLH

V\PEROLF]QH ZVSDUFLH� JG\Ī Z SDQXMąF\FK Z RER]LH ZDUXQNDFK WUXGQR E\áR RG]\VNDü

VLá\ L ]DVSRNRLü ZV]HFKREHFQ\ JáyG� :\QLV]F]HQLH RUJDQL]PX ZLĊĨQLD QDVWĊSRZDáR

EDUG]R�V]\ENR��� L�QLH�Z�VSRVyE�E\áR�XWU]\PDü�RGSRZLHGQL VWDQ�]GURZLD�

��� -HU]\ 3U]\E\áHN ZVSRPLQD� ĪH Z F]DVLH SRE\WX Z )�QIWHLFKHQ QD SU]HVWU]HQL PDUFD�ZU]HĞQLD ���� U�
XWUDFLá�QD�ZDG]H����NLORJUDPyZ��$UFKLZXP�0*5�'3�������

��� $�%XáDW��:�'RPLQLN��RS��FLW���V����

��� 1D SU]\V\áDQLH SDF]HN Ī\ZQRĞFLRZ\FK GR ./ *URVV�5RVHQ RUD] MHJR ILOLL ZáDG]H KLWOHURZVNLH
]H]ZROLá\�Z������URNX�

��� $�+DOLFNL Z )�QIWHLFKHQ ZFKRG]Lá UyZQLHĪ Z VNáDG ]HVSRáX PX]\F]QHJR ZUD] ]H =ELJQLHZHP
:DQ]HLGOHP��$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��





5R]G]LDá�,9

2UJDQL]DFMD�VáXĪE\�QDG]RUX�Z�$/�)�QIWHLFKHQ

���5HJXODPLQ�RER]RZ\

8VWDQRZLHQLH QRUP ]DFKRZDĔ ZLĊĨQLyZ Z RER]DFK NRQFHQWUDF\MQ\FK L

RER]DFK SUDF\ SU]\PXVRZHM PLDáR IRUP\ SUDZD ]Z\F]DMRZHJR� 6DPR ]DĞ VWRVRZDQLH

VLĊ GR OLWHUDOQHJR EU]PLHQLD ]DSLVyZ Z UHJXODPLQLH QLHMHGQRNURWQLH SU]\MPRZDáR

UyĪQRURGQH IRUP\� FR Z SUDNW\FH R]QDF]DáR� ĪH VáXĪED QDG]RUX SRVáXJLZDáD VLĊ QLPL

X]QDQLRZR�

5HJXODPLQ RER]RZ\ �/DJHURUGQXQJ���� XVWDODá ZV]\VWNLH IRUP\ Ī\FLD QD

WHUHQLH RER]X RUD] Z WUDNFLH SU]HE\ZDQLD ZLĊĨQLyZ Z SUDF\ SR]D PLHMVFHP

]DNZDWHURZDQLD� 2ERZLą]NLHP NDĪGHJR ] QRZRSU]\E\á\FK E\áR MDN QDMV]\EV]H

]DSR]QDQLH VLĊ ] WUHĞFLą SU]\MĊW\FK ]DND]yZ L QDND]yZ UHJXOXMąF\FK ]DFKRZDQLH

ZLĊĨQLyZ� :\UDĪRQH Z UHJXODPLQLH ]DVDG\ G\VF\SOLQ\ ]RERZLą]\ZDá\ ZLĊĨQLyZ GR

SHáQHJR SRGSRU]ąGNRZDQLD VLĊ VáXĪELH RER]RZHM� D Z\GDZDQH UR]ND]\ PLDá\ E\ü

Z\NRQ\ZDQH EH] MDNLHJRNROZLHN VSU]HFLZX� .DU\ Z\PLHU]DQR QDZHW ]D QDMPQLHMV]H

XFK\ELHQLD Z ]DFKRZDQLX� 1LHGRSXV]F]DOQH E\á\ QS� VSyĨQLHQLH VLĊ QD ]ELyUNĊ DSHORZą�

SU]HUZ\ Z SUDF\� QLHSRSUDZQH Z\NRQDQLH NRPHQG OXE PXV]WU\� NUDG]LHĪ� QLHRJROHQLH

]DURVWX� QRV]HQLH GRGDWNRZHM ELHOL]Q\ L ZLHOH LQQ\FK F]\QQRĞFL� ]D NWyUH Z\PLHU]DQR

NDU\�

2Ey] )�QIWHLFKHQ ]H Z]JOĊGX QD VZą SRGOHJáRĞü FHQWUDOL *URVV�5RVHQ

REMĊW\ ]RVWDá WUHĞFLą UHJXODPLQX WDP RERZLą]XMąFHJR� :V]\WNLH IRUP\ Ī\FLD

RER]RZHJR RSDUWR ZLĊF QD WUHĞFL UHJXODPLQX Z\GDQHJR �� JUXGQLD ���� U� SU]H]

66�+DXSWVWXUPI�KUHUD :LOKHOPD *LGHRQD���� 'RZROQRĞü Z LQWHUSUHWDFML SRVWDQRZLHĔ

WHJR GRNXPHQWX RUD] QLHPRĪQRĞü RGZRáDQLD VLĊ RG Z\PLHU]RQHM NDU\ VSUDZLá\� ĪH R

URG]DMX VDQNFML GHF\GRZDá WHQ NWR Mą Z\PLHU]Dá� 'RW\F]\ WR V]F]HJyOQLH SU]\SDGNyZ

ELFLD ZLĊĨQLyZ SU]H] IXQNF\MQ\FK� JG\Ī ZHGáXJ SRVWDQRZLHĔ UHJXODPLQX SU]\ZLOHM WHQ

SU]\VáXJLZDá�MHG\QLH�VáXĪELH�66��=G]LVáDZ�%URG]NL�]H]QDá�

Ä:\PLHU]DQLH NDU\ SROHJDáR QD W\P� ĪH QD áDZNĊ XNáDGDáR ZLĊĨQLD

GZyFK IXQNF\MQ\FK L VLDGDáR PX QD UĊNDFK� D LQQ\FK GZyFK Z\PLHU]DáR SHMF]HP �� GR

��� :��*LGHRQ�IXQNFMĊ�/DJHUNRPPDQGDQWD�*URVV�5RVHQ�REMąá�Z������U�

��� 3LHUZV]H UHJXODFMH SUDZD ZHZQĊWU]QHJR XVWDORQH ]RVWDá\ Z ./ %UDQGHQEXUJ� +DYHO L ./ 'DFKDX�
2Ey] NRQFHQWUDF\MQ\ Z 5RJRĨQLF\ Z]RURZDá VZyM UHJXODPLQ QD SRGVWDZLH SUDZD SU]\MĊWHJR GOD
ZLĊĨQLyZ�Z�%UDQGHQEXUJX�

��



�� XGHU]HĔ Z SRĞODGNL� F]\ Z SOHF\� *G\ NDWRZDQ\ RPGODá ] EyOX� SROHZDQR JR ]LPQą

ZRGą L GDOHM VWRVRZDQR ELFLH� 2ER]RZL IXQNF\MQL� NDSR L LQQL� F]ĊĞFLHM Z\PLHU]DOL

GRUDĨQH NDU\ QD PLHMVFX ZH ZáDVQ\P ]DNUHVLH� 1DZHW ]D PLQLPDOQH SU]HNURF]HQLD

Z]JOĊGQLH ]D QLHXZDJĊ VWRVRZDQR NDU\ R UyĪQ\P UR]PLDU]H������ %LFLH ZLĊĨQLyZ SR

WZDU]\�OXE�V]SLFUXWą�QDOHĪDáR�Z�]DVDG]LH�GR�FRG]LHQQHJR�SRU]ąGNX´����

=DRVWU]RQD G\VF\SOLQD L SURZDG]RQ\ WHUURU Z\PXV]Dá\ QD ZLĊĨQLDFK

EH]Z]JOĊGQH Z\NRQ\ZDQLH SROHFHĔ� .DĪG\ ] HVHVPDQyZ� QLH]DOHĪQLH RG SRVLDGDQHJR

VWRSQLD� E\á SU]HáRĪRQ\P ZLĊĨQLyZ L QDOHĪDáR ]DFKRZ\ZDü VLĊ ZREHF QLHJR ]JRGQLH ]

G\VSR]\FMą RNUHĞORQą Z UHJXODPLQLH RER]RZ\P� 2ERZLą]\ZDá\ QS� VXURZH ]DVDG\

RGGDZDQLD KRQRUX SU]HFKRG]ąF\P HVHVPDQRP���� 1LHVWRVRZDQLH VLĊ GR QLFK ] UHJXá\

NRĔF]\áR�VLĊ�SRELFLHP�ZLĊĨQLD�

: )�QIWHLFKHQ PDOWUHWRZDQLH ZLĊĨQLyZ SU]HSURZDG]DQH E\áR QLH W\ONR

QD WHUHQLH RER]X� DOH WHĪ SRGF]DV SUDF\ Z ]DNáDG]LH %HUWKD� 2SLHV]DáRĞü F]\

QLHGRNáDGQH Z\NRQ\ZDQLH HOHPHQWyZ SURGXNF\MQ\FK� Z\FKZ\W\ZDQH E\á\ SU]H]

QDG]RUXMąFD VáXĪEĊ� NWyUD QDW\FKPLDVW SU]\ZUDFDáD SUDFXMąF\FK GR SRU]ąGNX�

1LHMHGQRNURWQLH SRELW\ ZLĊ]LHĔ WUDILDá GR RER]RZHJR UHZLUX� E\á\ WHĪ SU]\SDGNL

ĞPLHUWHOQH��/HRQ�*DMRZLHF�UHODFMRQRZDá�ZVSRPLQDMąF�SRE\W�Z�)�QIWHLFKHQ�

Ä (VHVPDQ (PLO� ]DXZDĪ\ZV]\� ĪH MHGHQ ] ZLĊĨQLyZ QLH ZLG]ąF JR QLH

]GHMPXMH F]DSNL� SRGV]HGá GR QLHJR ] W\áX� XGHU]\á SR JáRZLH ODVNą WDN� ĪH ZLĊ]LHĔ SDGá

]HPGORQ\� :yZF]DV (PLO SRáRĪ\á ODVNĊ QD JDUGOH OHĪąFHJR� VWDQąá QD REX MHM NRĔFDFK�

KXĞWDá VLĊ L ĞPLDá VLĊ WDN GáXJR� DĪ ZLĊĨQLD XGXVLá� 3R]RVWDOL ZLĊĨQLRZLH PXVLHOL VWDü QD

EDF]QRĞü´����

:LHOX ] Z\FLHĔF]RQ\FK ZDUXQNDPL RER]RZ\PL L FLĊĪNą SUDFą QLH

Z\WU]\P\ZDáR VLOQHJR ELFLD� (VHVPDQL Z\]QDF]DOL F]ĊVWR IXQNF\MQ\FK GR Z\PLHU]DQLD

NDU� 0LDáR WR QD FHOX XPRFQLHQLH KLHUDUFKLL PLĊG]\ VDP\PL ZLĊĨQLDPL� %ORNRZL L NDSR

Z\ND]\ZDOL�SU]\�W\P�GXĪą�JRUOLZRĞü����

.DUDQLH ZLĊĨQLyZ SU]HSURZDG]DQH F]DVHP E\áR EH] VSHFMDOQ\FK

SRZRGyZ� 6WDUDQR VLĊ MHG\QLH Z]PyF G\VF\SOLQĊ L SRU]ąGHN� : RER]LH PLáRV]\FNLP

��� 5HODFMD�7��.RVLĔVNLHJR��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ�
��� $��%XáDW���:��'RPLQLN���RS��FLW���V�������

��� 'R NRPHQG\ Ä0�W]HQ DE �´ QLH PXVLHOL VWRVRZDü VLĊ W]Z� .*�+lIWOLQJ ± MHĔF\ ZRMHQQL RVDG]HQL Z
RER]LH�

��� 5HODFMD =� %URG]NLHJR ]DPLHV]F]RQD Z 3U]HĪ\OLĞP\ *�5� RS� FLW�� V��� 2 F]ĊVW\FK SU]\SDGNDFK ELFLD
ZLĊĨQLyZ )�QIWHLFKHQ ]H]QDOL UyZQLHĪ� .� *RQLSURZVNL� $UFKLZXP *.ĝ=S13� $7:�;� W����� V����
7�6ROOD��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��L�LQQL�

��



QDMJRU]HM WUDNWRZDQR ĩ\GyZ L 5RVMDQ� 7\FK RVWDWQLFK PDOWUHWRZDQR QLHMHGQRNURWQLH QD

ZLHĞü�R�NOĊVNDFK�QD�IURQFLH�ZVFKRGQLP�

: UHJXODPLQLH SRU]ąGNRZ\P $/ )�QIWHLFKHQ� RSDUW\P QD UHJXODPLQLH

./ *URVV�5RVHQ� RNUHĞORQR V]HUHJ VDQNFML SU]HZLG]LDQ\FK ]D QLHVWRVRZDQLH VLĊ GR

SU]\MĊW\FK�]DVDG����

7DEHOD���

/�S� 3U]HNURF]HQLH�UHJXODPLQX��G\VSR]\FMD� 6DQNFMH

�

�

�

�

�

�

�

�

�

��

��

.WR Z\ND]XMH XSyU� RSLHV]DáRĞü OXE VSU]HFLZ Z

Z\NRQDQLX�UR]ND]X�

NWR EH] RGPHOGRZDQLD VLĊ RSXV]F]D JUXSĊ URERF]ą

OXE�SU]HFKRG]L�GR�LQQHM�JUXS\�

NWR ]DáDWZLD QDWXUDOQą SRWU]HEĊ Z PLHMVFX GR WHJR

QLH�SU]H]QDF]RQ\P�

NWR SU]HNUDF]D ]DND] SDOHQLD SDSLHURVyZ ZH

ZV]HONLFK�SRPLHV]F]HQLDFK�GOD�ZLĊĨQLyZ�

EORNRZ\� NWyU\ ]DQLHGED ]DZLDGRPLHQLD

5DSSRUWI�KUHUD�R�EUDNX�ZLĊĨQLD�

NWR�UR]P\ĞOQLH�UR]U\ZD�RG]LHĪ�

NWR QLH PHOGXMH R FKRURELH ]DNDĨQHM DOER

]DZV]HQLX�

NWR�GRNRQXMH�PDFKLQDFML�]�Ī\ZQRĞFLą�

NWR Z\NRU]\VWXMH ]DZDUWRĞü SU]HV\áNL GR X]\VNDQLD

QDU]ĊG]L�OXE�LQQ\FK�QLHGR]ZRORQ\FK�SU]HGPLRWyZ�

]D SU]HVWĊSVWZR ] SNW � FDá\ EORN� Z NWyU\P

SU]HE\ZDá�ZLĊ]LHĔ�

NWR ]EOLĪD VLĊ GR GUXWyZ �RJURG]HQLD�� SU]HU]XFD

SU]H] GUXW\ SU]HGPLRW\ OXE VWDUD VLĊ VLĊJDü SU]H]

GUXW\�

NWR�SU]HNUDF]D�NRUGRQ�VWUDĪ\�

NWR�VSU]\MD�XFLHF]FH�OXE�R�QLHM�QLH�PHOGXMH�

Z\PLDU NDU\ Z ]DOHĪQRĞFL

RG�VWRSQLD�]DZLQLHQLD

���NLMyZ

VXURZD�NDUD

VXURZD�NDUD

NDUD�]D�SRPRF�Z�XFLHF]FH

QDMVXURZV]D�NDUD

QDMVXURZV]D�NDUD

���NLMyZ

NDUD�ĞPLHUFL

SR]EDZLHQLH SDF]HN QD

RNUHV���PLHVLĊF\

NDUD�ĞPLHUFL

NDUD�ĞPLHUFL

��� 7UHĞü UHJXODPLQX RERZLą]XMąFHJR Z ./ *URVV�5RVHQ SU]HGVWDZLá =�àXNDV]NLHZLF] ± *URVV�5RVHQ�
%LXOHW\Q�*.%=+�Z�3��:DUV]DZD�������W�9,,,��V����

��



��

��

��

NWR F]\QQLH QDSDGD OXE SU]\MPXMH JURĨQą SRVWDZĊ

ZREHF�HVHVPDQD�QD�ZDUFLH�OXE�QDG]RUXMąFHJR

�� NLMyZ L SR]EDZLHQLH

ZLĊĨQLyZ Ī\ZQRĞFL SU]H] �

GQL

NDUD�ĞPLHUFL

3RGDQ\ NDWDORJ NDU RNUHĞORQ\ Z UHJXODPLQLH RER]RZ\P ZLHORNURWQLH UR]V]HU]DQ\ E\á

QD LQQH ]DFKRZDQLD� D VWRVRZDQH VDQNFMH X]DOHĪQLRQH E\á\ RG X]QDQLRZRĞFL VáXĪE\

QDG]RUX� =GDU]DáR VLĊ WHĪ� ĪH Z Z\SDGNX SRSHáQLHQLD SRZDĪQLHMV]\FK Z\NURF]HĔ SU]H]

ZLĊĨQLyZ NLHURZDQR LFK GR FHQWUDOL *URVV�5RVHQ Z FHOX SU]HSURZDG]HQLD GRFKRG]HQLD

L�Z\PLHU]HQLD�NDU\�

:ĞUyG QDMF]ĊVWV]\FK SU]\SDGNyZ SDVWZLHQLD VLĊ QDG ZLĊĨQLDPL

ĞZLDGNRZLH W\FK Z\GDU]HĔ ZVSRPLQDMą� ELFLH UĊNą� GUHZQLDQą SDáNą� NRSDQLH L NDUQH

üZLF]HQLD���� 1DMJRU]HM ZVSRPLQDQą NDUą E\áD FKáRVWD� NWyUą Z\PLHU]DQR GRUDĨQLH Z

PLHMVFX SRSHáQLHQLD SU]H] ZLĊĨQLD Z\VWĊSNX OXE Z\PLHU]DQR SXEOLF]QLH QD SODFX

DSHORZ\P� 1LHMHGQRNURWQLH NDUĊ FKáRVW\ VWRVRZDQR Z REHFQRĞFL NRPHQGDQWD RER]X� QD

RF]DFK LQQ\FK ZLĊĨQLyZ� D SRZRGyZ GR MHM Z\PLHU]DQLD E\áR ZLHOH� RSLHV]DáRĞü Z

SUDF\� ]QLV]F]HQLH QDU]ĊG]LD SUDF\� QLHRGGDQLH KRQRUyZ HVHVPDQRZL� NUDG]LHĪ� XNU\FLH

VLĊ��UR]PRZ\�Z�F]DVLH�DSHOX�L�LQQH�

5HJXODPLQ SRU]ąGNRZ\ GRSXV]F]Dá UyZQLHĪ Z\]QDF]HQLH NDUQ\FK UREyW

GRGDWNRZ\FK �6WUDIDUEHLW�� VNLHURZDQLH GR NDUQHM NRPSDQLL �6WUDINRPSDQLH� QD

RNUHĞORQ\�F]DV�RUD]�SRE\W�Z�DUHV]FLH�]H�]PQLHMV]RQą�SRUFMą�Ī\ZLHQLRZą�

6WZLHUG]Lü PRĪQD� ĪH Z $/ )�QIWHLFKHQ QLH XPQLHMV]DQR ]DNUHVX

Z\PLHU]DQ\FK NDU QD ZLĊĨQLDFK� =DNDWRZDQLH OXE Z\áąF]HQLH ] SUDF\ ZLĊĨQLD QLH

OHĪDáR MHGQDN Z LQWHUHVLH NRPHQGDQWXU\� NWyUD RWU]\P\ZDáD GRFKyG ]D ]DWUXGQLHQLH

KlIWOLQJD� 6WRVRZDQLH ]DVDG UHJXODPLQX Z Ī\FLX RER]X Z\PXV]DáD WXWDM NRQLHF]QRĞü

XWU]\PDQLD SRU]ąGNX L G\VF\SOLQ\� .DĪG\ ZLĊ]LHĔ PXVLDá EH]Z]JOĊGQLH Z\NRQ\ZDü

ZV]\VWNLH�SROHFHQLD��D�QDMPQLHMV]\�QDZHW�VSU]HFLZ�WU]HED�E\áR�HOLPLQRZDü�

'OD VXURZRĞFL WUDNWRZDQLD ZLĊĨQLyZ Z 0LáRV]\FDFK GXĪH ]QDF]HQLD

PLDáR�WR��ĪH�NDGUD�66�WHJR�RER]X�Z\ZRG]LáD�VLĊ�Z�]QDF]QHM�F]ĊĞFL�]�*URVV�5RVHQ�

���&KDUDNWHU\VW\ND�]DU]ąG]DQLD�RER]HP�SU]H]�66

��� .DUQH üZLF]HQLD ZVSRPLQD P�LQ� 7� 6ROOD �2.ĝ=S13 ZH :URFáDZLX� DNWD )�QIWHLFKHQ�� 1DOHĪDá\ GR
QLFK��SDGDQLH��SU]\VLDG\��VNDNDQLH�ĪDENą��F]RáJDQLH�VLĊ��ELHJ�L�WU]\PDQLH�Z�SU]\VLDG]LH�VWRáND�

��



$/ )�QIWHLFKHQ VWDQRZLąF NRPDQGR ]HZQĊWU]QH ./ *URVV�5RVHQ

DGPLQLVWUDF\MQLH SRGOHJDá FHQWUDOL Z 5RJRĨQLF\� :V]\VWNLH VSUDZ\ GRW\F]ąFH

RUJDQL]DFML RER]X Z 0LáRV]\FDFK NLHURZDQH E\á\ QD GURG]H VáXĪERZHM PLĊG]\ W\PL

MHGQRVWNDPL�

=DU]ąG]DQLH RER]HP VSRF]\ZDáR ]DVDGQLF]R Z UĊNDFK NRPHQGDQWXU\�

NWyUHM SRGOHJDá\ SRV]F]HJyOQH Z\G]LDá\�Z\G]LDá SROLW\F]Q\ �3ROLWLVFKH $EWHLOXQJ� L

Z\G]LDá SUDF\ �$UEHLWVHLQVDW]�� .RRUG\QDFMĊ G]LDáDĔ RGG]LDáX SROLW\F]QHJR�

]DMPXMąFHJR VLĊ JURPDG]HQLHP PDWHULDáyZ QD WHPDW ZLĊĨQLyZ� ]DSHZQLDá *áyZQ\

8U]ąG %H]SLHF]HĔVWZD 5]HV]\ �56+$����� ]DĞ NZHVWLH URERF]H L JRVSRGDUF]H UHJXORZDá

*áyZQ\ 8U]ąG $GPLQLVWUDF\MQR�*RVSRGDUF]\ �:9+$����� 2ED WH XU]ĊG\���

]DZLDG\ZDá\ IXQNFMRQRZDQLHP ./ *URVV�5RVHQ� D W\P VDP\P ZV]\VWNLPL SRGOHJá\PL

PX�MHGQRVWNDPL�

.RPHQGDQW )�QIWHLFKHQ Z\NRQ\ZDá ZV]\VWNLH ]DGDQLD ]OHFRQH SU]H]

NRPHQGDQWD RER]X Z 5RJRĨQLF\� 7HQ RVWDWQL ]DĞ SRGOHJDá EH]SRĞUHGQLR V]HIRZL

:9+$ 66�2EHUJUXSSHQI�KUHURZL 2VZDOGRZL 3RKORZL� .RPHQGDQW *URVV�5RVHQ PLDá

SUDZR SURZDG]Lü LQVSHNFMH L NRQWUROH Z )�QIWHLFKHQ RUD] SU]\G]LHODü OXE RGZRá\ZDü

NDGUĊ 66� 2ER]RZL Z 0LáRV]\FDFK SU]\]QDQR MHG\QLH QLHZLHONL ]DNUHV VDPRG]LHOQRĞFL

RUJDQL]DF\MQHM� 'RW\F]\áR WR ]ZáDV]F]D G\VSRQRZDQLD VLáą URERF]ą ZLĊĨQLyZ RUD]

RUJDQL]DFML�QDG]RUX�

6WRMąF QD F]HOH NRPHQGDQWXU\� /DJHUNRPPDQGDQW ]DU]ąG]Dá FDáRĞFLą

Ī\FLD ZHZQĊWU]QHJR Z RER]LH� 3RGOHJDá\ PX ZV]\VWNLH VáXĪE\ REVáXJXMąFH

IXQNFMRQRZDQLH�SODFyZNL�

: NRPHQGDQWXU]H SU]\JRWRZDQR FDá\ V\VWHP ]DEH]SLHF]HQLD RER]X�

8VWDORQR GLDJUDP\ GOD VáXĪE\ ZDUWRZQLF]HM� Z\PDUV]H ZLĊĨQLyZ GR ]DNáDGX %HUWKD�

KDUPRQRJUDP\ NRQWUROL RUD] VSRU]ąG]DQR ]DPyZLHQLD DSURZL]DF\MQH� 3RSU]H]

NRPHQGDQWXUĊ RER]X ]DZLDG\ZDQR SU]\MPRZDQLHP QRZ\FK WUDQVSRUWyZ ] ZLĊĨQLDPL L

LFK ]DNZDWHURZDQLHP� .RPHQGDQWXUD ]DMPRZDáD VLĊ UyZQLHĪ RUJDQL]DFMą RJyOQHJR

V\VWHPX áąF]QRĞFL L DODUPyZ� XVWDODáD SU]\ W\P URG]DMH V]NROHĔ ERMRZ\FK� SROLW\F]Q\FK

L SU]HFLZORWQLF]\FK� : NRPyUFH WHM ]QDMGRZDáD VLĊ NDQFHODULD� NWyUD ]DMPRZDáD VLĊ

SU]\JRWRZ\ZDQLHP�ZV]HONLFK�SLVP�RUD]�Z\GDZDQLHP�SU]HSXVWHN�GOD�VáXĪE\�66�

��� 56+$�L�:9+$�SRGSRU]ąGNRZDQH�E\á\�66�5HLFKVI�KUHURZL�+�+LPPOHURZL�
��� :9+$�:LUWVFKDIWV�XQG�9HUZDOWXQJVKDXSWDPW�±�$PW�'�
��� 56+$�5HLFKVVLFKHUKHLWVKDXSWDPW�

��



3LHUZV]\P NRPHQGDQWHP $/ )�QIWHLFKHQ E\á SRFKRG]ąF\ ] +DPEXUJD

:HLVV���� 3HáQLá RQ VWDQRZLVNR /DJHUI�KUHUD GR PDMD ���� URNX� :HLVV ]DVWąSLRQ\ ]RVWDá

SU]H] 66�+DXSWVWXUPI�KUHUD 2WWR 6WRSSHOD���� NWyU\ IXQNFMĊ NRPHQGDQWD RER]X

REHMPRZDá GR HZDNXDFML RER]X Z VW\F]QLX ���� URNX� 6WRSSHO U]DGNR EUDá XG]LDá Z

RVRELVW\P Z\PLHU]DQLX NDU� 6WDOH SRZWDU]Dá� ĪH MDNR IURQWRZLHF QLH FKFH SDWU]Hü QD

ZDONĊ�]�F\ZLODPL�

.ROHMQą Z KLHUDUFKLL IXQNFML� SR NRPHQGDQFLH RER]X� REHMPRZDá V]HI

UDSRUWX �5DSSRUWI�KUHU�� 1DOHĪDáR GR QLHJR ]ZLHU]FKQLFWZR QDG SR]RVWDá\PL

HVHVPDQDPL QDG]RUXMąF\PL ZLĊĨQLyZ RUD] VSRU]ąG]DQLH L SU]HGVWDZLDQLH

NRPHQGDQWRZL VSUDZR]GDQLD R VWDQLH ZLĊĨQLyZ� =H Z]JOĊGX QD VZą RGSRZLHG]LDOQRĞü

SU]HG NRPHQGDQWHP RER]X 5DSSRUWI�KUHU Z\SHáQLDá VZH RERZLą]NL ] GXĪą

EH]Z]JOĊGQRĞFLą� :ĞUyG QD]ZLVN V]HIyZ UDSRUWX Z )�QIWHLFKHQ ZLĊĨQLRZLH

Z\PLHQLDMą 6FKUDPPHOD��� L *DOODVFKD���� 66�8QWHUVFKDUI�KUHU 6FKUDPPHO SRGREQLH

MDN 66�2EHUVFKDUI�KUHU .DUO *DOODVFK��� GRĞZLDGF]HĔ QDELHUDOL ZF]HĞQLHM Z

*URVV�5RVHQ��VNąG�VNLHURZDQL�]RVWDOL�GR�RER]X�Z�0LáRV]\FDFK�

:�.ROHQGD UHODFMRQXMH� Ä6FKUDPPHO ELá ZLĊĨQLyZ ]D ODGD SU]HZLQLHQLH�

-HJR XOXELRQą PHWRGą ELFLD E\áR FKZ\WDQLH ZLĊĨQLD ]D NRV]XOĊ SRG V]\Mą L VLOQH

V]DUSQLĊFLH��SU]\�UyZQRF]HVQ\P�QDGVWDZLHQLX�áRNFLD�SRG�WZDU]´����

��� $�%XáDW��:�'RPLQLN��RS��FLW���V����

��� .DUO *DOODVFK XURG]Lá VLĊ ���������� U� ZH :URFáDZLX� : ���� U� REMąá IXQNFMĊ %ORFNI�KUHUD Z ./
*URVV�5RVHQ� JG]LH ]D VZH Ä]DVáXJL´ DZDQVRZDá GR VWRSQLD 66�2EHUVFKDUI�KUHUD� : ���� U� SU]HQLHVLRQ\
]RVWDá GR $/ )�QIWHLFKHQ QD VWDQRZLVNR V]HID UDSRUWX� =H VZRMHJR EHVWLDOVNLHJR ]DFKRZDQLD ]QDQ\ E\á
UyZQLHĪ Z RER]LH '\KHUQIXUWK , RUD] Z /HLWPHULW]� =DWU]\PDQ\ ]RVWDá ����������U� ZH :URFáDZLX�
ĝOHG]WZR Z MHJR VSUDZLH WUZDáR EOLVNR � ODWD� ��������� U� VąG VND]Dá JR QD NDUĊ ĞPLHUFL� *DOODVFK
SRSHáQLá�VDPREyMVWZR�Z�QRF\�]�������PDMD������U�

��� 2 Z\F]\QDFK .DUOD *DOODVFKD ]H]QDZDOL SU]HG 6ąGHP *URG]NLP ZH :URFáDZLX �������������� U��
E\OL ZLĊĨQLRZLH� $EUDKDP &LVQHU� $OHNVDQGHU +DOLFNL� GU .D]LPLHU] +DáJDV� 0DULDQ /HVLDN� +DVNHO
5HLIHU�L�=ELJQLHZ�:DQ]HLGHO�

��� = ]H]QDQLD /� .RVLĔVNLHJR �2.ĝ=S13 ZH :URFáDZLX� DNWD )�QIWHLFKHQ�� = NROHL -DNXE 7KDOHU
LQIRUPXMH� ĪH 6FKUDPPHO VSUDZRZDá IXQNFMĊ ]DVWĊSF\ NRPHQGDQWD RER]X �$UFKLZXP ĩ,+ Z :DUV]DZLH�
UHODFMD�QU�������

��� 2WWR 5LFKDUG 6WRSSHO XURG]Lá VLĊ ���������� U� Z .ODPPHU �SRZLDW .XOP�� : ���� U� ZVWąSLá GR
16'$3 L RWU]\PDá QXPHU RUJDQL]DF\MQ\ �������� 1DVWĊSQLH ZVWąSLá GR 9HUI�JXQJVWUXSSHQ�:DIIHQ 66�
JG]LH RWU]\PDá QXPHU ������ :\NV]WDáFHQLH ZRMVNRZH SRPRJáR PX V]\ENR DZDQVRZDü Z 66� 2G
VWRSQLD 66�8QWHUVWXUPI�KUHUD ��������� U�� DZDQVRZDá NROHMQR GR VWRSQLD 66�6WXUPEDQQI�KUHUD
����������� U��� : ������� U� MDNR RILFHU Z �� '3DQF 66 Ä/HLEVWDQGDUWH 66 $GROI +LWOHU´ EUDá XG]LDá Z
NDPSDQLL SU]HFLZ =655� : ���� RGGHOHJRZDQ\ ]RVWDá GR ./ $XVFKZLW]� JG]LH PLDQRZDQ\ ]RVWDá
GRZyGFą ��66�7� 6WXED� �������� U� RG]QDF]RQ\ ]RVWDá ]D ]DVáXJL .U]\ĪHP ĩHOD]Q\P ,, NODV\ ] PLHF]DPL
�.ULHJVYHUGLHQVWNUHX] ,, .ODVVH PLW 6FKZHUWHQ�� : PDMX ���� U� 6WRSSHO SU]HQLHVLRQ\ ]RVWDá GR ./
*URVV�5RVHQ� VNąG RGGHOHJRZDQR JR QD VWDQRZLVNR NRPHQGDQWD $XVVHQDUEHLWVODJHU )�QIWHLFKHQ� )XQNFMĊ
RVWDWQLHJR NRPHQGDQWD RER]X Z 0LáRV]\FDFK SHáQLá SU]H] � PLHVLĊF\� -XĪ MDNR PDMRU 66 SU]HSURZDG]Lá
HZDNXDFMĊ ZLĊĨQLyZ WHJR NRPDQGD GR *URVV�5RVHQ �$UFKLZXP 0*5� NDUWRWHND F]áRQNyZ ]DáRJL $�
/DVLND��������/RV\�SRZRMHQQH�QLH]QDQH��6WRSSHO�]PDUá�����������U��Z�%D\UHXWK�

��� 1D]ZLVNR WR Z\PLHQLD P�LQ� 5XGROI 'RKQDQ� E\á\ SUDFRZQLN %HUWKDZHUN� $UFKLZXP *.ĝS13�
$7:�;��W������V����

��



6FKUDPPHO XVWĊSRZDá MHGQDN Z Z\F]\QDFK VZHPX QDVWĊSF\ *DOODVFKRZL� NWyU\

GRVNRQDOH ]DSLVDá VLĊ Z SDPLĊFL ZLHOX ZLĊĨQLyZ )�QIWHLFKHQ� 0DULDQ /HVLDN

UHODFMRQXMH�

Ä����� 1D UR]ND] *DOODVFKD NDSR FKZ\FLá ZLĊĨQLD ]D QRJL L ]DQXU]\á JR Z ZRG]LH WDN

GáXJR� DĪ WDPWHQ VLĊ XWRSLá� :LG]LDáHP WHĪ� MDN NRáR EORNX �� *DOODVFK GRSDGá ZLĊĨQLD L

]ELá�WDN��ĪH�WDPWHQ�]PDUá�Z�UHZLU]H�´���

$OHNVDQGHU�+DOLFNL�

Ä����� 1D UR]ND] *DOODVFKD HVHVPDQL U]XFLOL ZLĊĨQLD QD ]LHPLĊ L NRSDOL JR� D *DOODVFK

NU]\F]Dá��GDMFLH�PX�MHV]F]H��:LĊ]LHĔ�]JLQąá�QD�PLHMVFX�

3U]HFKRG]ąF SU]H] REy] *DOODVFK XSDWU\ZDá VRELH RILDU\� SU]\SURZDG]Dá

GR SU]HGVLRQND XU]ĊGX SRF]WRZHJR L ZPDZLDá LP� ĪH SU]H] UR]OXĨQLHQLH G\VF\SOLQ\

FKFą Z\ZRáDü EXQW Z RER]LH� =D WR ÄSU]HZLQLHQLH´ Z\PLHU]Dá NDĪGHPX �� XGHU]HĔ

SDáNą´����

:ĞUyG QD]ZLVN HVHVPDQyZ SHáQLąF\FK IXQNFMH Z RER]LH PLáRV]\FNLP

Z\PLHQLDQL Vą WDNĪH� 66�+DXSWVWXUPI�KUHU %HUQDX���� NWyU\ E\á ]DVWĊSFą NRPHQGDQWD

6WRSSHOD ODWHP ���� URNX� -DNR ]DVWĊSFD GRZyGF\ RER]X Z\PLHQLRQ\ MHVW UyZQLHĪ

66�+DXSWVWXUPI�KUHU -RKQ ] � NRPSDQLL ZDFKPDQyZ���� Z\NRQXMąF\ ZF]HĞQLHM ]DGDQLD

NLHURZQLND SRF]W\ Z ./ *URVV�5RVHQ� 2SUyF] QLFK ]DáRJĊ )�QIWHLFKHQ VWDQRZLOL

66�2EHUVFKDUI�KUHU]\ %RWHQ L 7HSSLFK RUD] 66�8QWHUVFKDUI�KUHU]\ %UDQGWQHU� +LQ]H�

6FKXOW] L 6HLEHUW� +LQ]H L 7HSSLFK Z\ZRG]LOL VLĊ ] NDGU\ *URVV�5RVHQ� JG]LH SHáQLOL

IXQNFMH %ORFNI�KUHUyZ���� 7DNL VDP URGRZyG PLDá 66�5RWWHQI�KUHU %DOWDVDU� : VWRSQLX

WHJR�RVWDWQLHJR�]DSDPLĊWDQR�WHĪ�%XFKD�L�.ULFKD�

/LF]HEQRĞü VáXĪE\ 66 Z )�QIWHLFKHQ Z]UDVWDáD VWRSQLRZR L E\áD

X]DOHĪQLRQD RG LORĞFL QDSá\ZDMąF\FK ZLĊĨQLyZ� :LDGRPR� ĪH Z SRF]ąWNRZ\P RNUHVLH

LVWQLHQLD RER]X ]JáRV]RQR ]DSRWU]HERZDQLH QD �� ���� ZDUWRZQLNyZ GOD SLOQRZDQLD RN�

��� ZLĊĨQLyZ���� :QLRVNRZDü VWąG QDOHĪ\� ĪH OLF]ED WD VXNFHV\ZQLH Z]UDVWDáD E\

RVLąJQąü�Z�NRĔFRZ\P�RNUHVLH�LVWQLHQLD�RER]X�VWDQ���NRPSDQLL�66����

��� $�%XáDW� :�'RPLQLN� RS� FLW�� V� ��� 7DGHXV] 'XPLQ V]DFXMH OLF]EĊ ZDUWRZQLNyZ )�QIWHLFKHQ QD RN�
��������RVyE��7��'XPLQ��RS��FLW���V������

��� /LF]E\ WH Z\QLNDMą ] QRWDWNL VSRU]ąG]RQHM ��������� U� Z VSUDZLH SU]HMĊFLD RER]X Z 0LáRV]\FDFK
SU]H]�66��$UFKLZXP�*.ĝ=S13��$7:�;��W������V���������

��� ,ELGHP��V����
��� 0��0RáGDZD��RS��FLW���V�����
��� $UFKLZXP�*.ĝ=S13��$7:�;��W������V���
��� ,ELGHP��V�������
��� ,ELGHP��V����

��



'R ]DGDĔ HVHVPDQyZ QDOHĪDáR JáyZQLH SHáQLHQLH ZDUW L XWU]\PDQLH

SRU]ąGNX Z RER]LH RUD] SLOQRZDQLH ZLĊĨQLyZ Z %HUWKDZHUN� 3RVWHUXQNL ZRNyá RER]X

REVDG]DOL VWUDĪQLF\ �66�3RVWHQ�� NWyU\FK ]PLHQLDQR FR � JRG]LQ\� :LĊĨQLRZLH PLHOL

RERZLą]HN RGGDZDQLD LP KRQRUyZ� WDNLFK VDP\FK MDN VZ\P GR]RUFRP

�%ORFNI�KUHURP�� 'RZyGFą FDáHJR V\VWHPX ZDUW Z RER]LH E\á W]Z� 3RVWHQNHWWHQI�KUHU�

GR NWyUHJR RERZLą]NyZ QDOHĪDáR XWU]\PDQLH Sá\QQRĞFL ]PLDQ L SURZDG]HQLH V]NROHĔ

HVHVPDQyZ Z ]DNUHVLH VáXĪE\ ZDUWRZQLF]HM� :DFKPDQL REVDG]DMąF\ VWDQRZLVND QD

ZLHĪDFK ZRNyá RER]X X]EURMHQL E\OL Z NDUDELQ\ PDV]\QRZH RUD] LQQą EURĔ� NWyUD PLDáD

]DSRELHJDü HZHQWXDOQ\P XFLHF]NRP� 3U]HNURF]HQLH NRUGRQX VWUDĪ\� EąGĨ ]EOLĪHQLH VLĊ

GR QLHJR NDUDQH E\áR QDW\FKPLDVW ĞPLHUFLą� 'RW\F]\áR WR UyZQLHĪ RGGDOHĔ ZLĊĨQLyZ Z

F]DVLH SU]HPDUV]yZ NROXPQ\ PDUV]RZHM GR IDEU\NL .UXSSD� 'OD Z]PRFQLHQLD

F]XMQRĞFL HVHVPDQL PLHOL WHĪ VSHFMDOQLH V]NRORQH SV\� NWyUH WU]\PDQH E\á\ Z SVLDUQL

]QDMGXMąFHM�VLĊ�SU]\�EUDPLH�JáyZQHM�RER]X�

2SUyF] NRPHQGDQWXU\ L ZFKRG]ąFHM Z MHM VNáDG VáXĪE\ ZDUW Z

)�QIWHLFKHQ ]RUJDQL]RZDQD E\áD NRPyUND SROLW\F]QD NLHURZDQD SU]H] JURVVURVHĔVNL

:\G]LDá ,, �3ROLWLVFKH $EWHLOXQJ�� 2GG]LDá SROLW\F]Q\ SRGOHJDá FR SUDZGD

NRPHQGDQWRZL RER]X� DOH PLDá WHĪ VZą QDGU]ĊGQą ZáDG]Ċ Z *áyZQ\P 8U]ĊG]LH

%H]SLHF]HĔVWZD 5]HV]\ �56+$�� 3LRQ WHQ ]DMPRZDá VLĊ JURPDG]HQLHP GDQ\FK R

SU]HWU]\P\ZDQ\FK ZLĊĨQLDFK RUD] RSLQLRZDá UDSRUW\ R DWPRVIHU]H ZHZQąWU] RER]X� :

)�QIWHLFKHQ SURZDG]RQR RGG]LHOQH RG FHQWUDOL DUFKLZXP DNW ZLĊĨQLyZ��� RUD]

GRNRQ\ZDQR�SU]HVáXFKDĔ�SU]HWU]\P\ZDQ\FK�

: )�QIWHLFKHQ ]RUJDQL]RZDQR WDNĪH SLRQ ]DMPXMąF\ VLĊ

UR]G\VSRQRZ\ZDQLHP VLá\ URERF]HM QD SRWU]HE\ ]DNáDGX %HUWKD� 'R RERZLą]NyZ WHM

NRPyUNL QDOHĪDáR P�LQ� Z\]QDF]DQLH NRPDQG URERF]\FK RUD] SU]HOLF]DQLH VWDQX

RVRERZHJR ZLĊĨQLyZ� 6WąG ]DZLDG\ZDQR FDá\P UXFKHP ]�GR RER]X� .RQWURORZDQR

OLF]EĊ�ZLĊĨQLyZ�Z\SURZDG]DQ\FK�L�SRZUDFDMąF\FK�]�SUDF\�

=DGDQLDPL WHJR SLRQX NLHURZDá 5DSSRUWI�KUHU� NWyU\ GOD ]DSHZQLHQLD

VSUDZQRĞFL G]LDáDQLD ]RERZLą]DQ\ E\á GR XWU]\PDQLD SRU]ąGNX L WHUURUX ZĞUyG

ZLĊĨQLyZ�

'OD UHDOL]DFML SRWU]HE DSURZL]DF\MQ\FK L JRVSRGDUF]\FK SU]\JRWRZDQR

]DĞ NRPyUNĊ ]DMPXMąFą VLĊ Z\OLF]DQLHP SRWU]HE L VNáDGDQLHP ]DPyZLHĔ QD RNUHĞORQH

��� $UFKLZXP WR Z F]DVLH HZDNXDFML )�QIWHLFKHQ ]RVWDáR SU]HQLHVLRQH GR *URVV�5RVHQ� 'DOV]\ MHJR ORV
MHVW QLHXVWDORQ\� :LDGRPR� ĪH SRGF]DV HZDNXDFML VDPHM FHQWUDOL SU]H] NLOND GQL SDORQR DNWD :\G]LDáX ,,
QD�/DJHUVWUDVVH�Z�RER]LH�URJRĨQLFNLP�

��



DUW\NXá\� : Z\G]LDOH W\P UR]OLF]DQR URERFL]QĊ ZLĊĨQLyZ Z %HUWKDZHUN RUD] REOLF]DQR

NRV]W\ XWU]\PDQLD ]DáRJL 66� 3LRQ DSURZL]DF\MQ\ ]DMPRZDá VLĊ WDNĪH ]DRSDWU]HQLHP

NDQW\Q\ 66 RUD] XWU]\P\ZDá PDJD]\Q Ī\ZQRĞFL L RG]LHĪ\ ZLĊ]LHQQHM� 0LDá ]D ]DGDQLH

SURZDG]HQLH SRF]W\ RER]RZHM� D WDNĪH Z\SRVDĪHQLH UHZLUX Z QLH]EĊGQ\ VSU]ĊW L

OHNDUVWZD� $UW\NXá\ ]H VNáDGDQ\FK ]DPyZLHĔ RGELHUDQR QD SREOLVNLHM VWDFML NROHMRZHM Z

0LáRV]\FDFK� ĩ\ZQRĞü RUD] SU]HV\áNL SRF]WRZH SU]HZRĪRQR QDW\FKPLDVW GR

PDJD]\QyZ�RUD]�GR�6FKUHLEVWXEH��JG]LH�GRNRQ\ZDQR�Z\GDZDQLD�SDF]HN�GOD�ZLĊĨQLyZ�

2JyOQLH VWUXNWXUD RUJDQL]DF\MQD $/ )�QIWHLFKHQ XSRGREQLRQD E\áD GR

LVWQLHMąFHM Z *URVV�5RVHQ� 1LH PLDáD MHGQDN UR]EXGRZDQHM VáX]E\ VDQLWDUQHM

�6DQLWlWVGLHQVW�� : 0LáRV]\FDFK SURZDG]HQLHP UHZLUX ]DMPRZDá VLĊ OHNDU]�ZLĊ]LHĔ�

.DGUD 66 NRU]\VWDáD ]DĞ ] XVáXJ SU]\G]LHORQHJR OHNDU]D 66� RNROLF]QHM RSLHNL

PHG\F]QHM�RUD]�OHNDU]\�]DNáDGRZ\FK�

ĝFLVáH DGPLQLVWUDF\MQH SRGSRU]ąGNRZDQLH NRPDQGD )�QQIWHLFKHQ

MHGQRVWFH PDFLHU]\VWHM Z 5RJRĨQLF\ RJUDQLF]DáR Z GXĪ\P VWRSQLX DXWRQRPLĊ WHJR

RER]X� $/ )�QIWHLFKHQ PLDá Z U]HF]\ZLVWRĞFL QLHZLHONą VIHUĊ VDPRG]LHOQ\FK SUDZ L

MDNR WDNL GR VDPHJR NRĔFD VZHJR LVWQLHQLD UHDOL]RZDá ZV]\VWNLH ]DGDQLD ]OHFRQH SU]H]

SRV]F]HJyOQH�Z\G]LDá\�FHQWUDOL�*URVV�5RVHQ�

���2UJDQL]DFMD�QDG]RUX�ZLĊĨQLyZ

%H]SRĞUHGQL QDG]yU QDG ZLĊĨQLDPL Z RER]LH VSUDZRZDOL SRGRILFHURZLH L

V]HUHJRZL 66 RUD] RGSRZLHGQLR GR WHJR GREUDQL IXQNF\MQL UHNUXWXMąF\ VLĊ VSRĞUyG

ZLĊĨQLyZ�

2GSRZLHG]LDOQ\P ]D EH]Z]JOĊGQH SRGSRU]ąGNRZDQLH KlIWOLQJyZ

ZáDG]\ RER]RZHM E\á 5DSSRUWI�KUHU� NWyU\ RUJDQL]RZDá FDá\ V\VWHP LQZLJLODFML

SRV]F]HJyOQ\FK EORNyZ� 3U]\ 5DSSRUWI�KUHU]H ]RUJDQL]RZDQD E\áD NDQFHODULD

RER]RZD� Z NWyUHM VSRU]ąG]DQR SU]\G]LDá\ SUDF\ GOD ZLĊĨQLyZ RUD] DNWXDOQH OLVW\ VWDQX

RVRERZHJR GOD FDáHJR RER]X� )XQNFMRQRZDQLHP NDQFHODULL ]DZLDG\ZDá /DJHUlOWHVWHU

�VWDUV]\ RER]RZ\� ZUD] ]H VZ\PL SRPRFQLNDPL� 7HQ RVWDWQL SU]\JRWRZ\ZDá

VSUDZR]GDQLD�]�SU]HJOąGX�EORNyZ�L�LQIRUPRZDá�R�QDVWURMDFK�PLĊG]\�ZLĊĨQLDPL�

.ROHMQ\PL Z KLHUDUFKLL QDG]RUF]HM E\OL %ORFNI�KUHU]\ �GRZyGF\

SRV]F]HJyOQ\FK EORNyZ� Z\]QDF]DMąF\ ]DGDQLD GOD %ORFNlOWHVWHUyZ �VWDUV]\FK EORNX��

6WXEHQlOWHWHVWHUyZ �VWDUV]\FK L]E\� RUD] W]Z� V]WXERZ\FK �6WXEHQGLHQVW�� 6SRU]ąG]DQH

SU]H] %ORFNI�KUHUyZ OLVW\ VWDQX RVRERZHJR GOD SRV]F]HJyOQ\FK EDUDNyZ SU]HND]\ZDQH
��



E\á\ FRG]LHQQLH GR 5DSSRUWI�KUHUD� NWyU\ Z F]DVLH DSHOX VNáDGDá NRPHQGDQWRZL RER]X

UDSRUW R DNWXDOQ\P VWDQLH OLF]ERZ\P ZLĊĨQLyZ ]QDMGXMąF\FK VLĊ Z SUDF\ QD WHUHQLH

%HUWKDZHUN MDN L ZHZQąWU] VDPHJR RER]X� 'RW\F]\áR WR WDNĪH OLF]E\ FKRU\FK

SU]HE\ZDMąF\FK�Z�UHZLU]H�

$SHOH ]ZRá\ZDQH E\á\ UHJXODUQLH � UD]\ Z FLąJX GQLD �UDQR L

ZLHF]RUHP�� =GDU]Dá\ VLĊ MHGQDN SU]\SDGNL F]ĊVWV]HJR ]ZRá\ZDQLD ]ELyUHN ZLĊĨQLyZ�

0LDáR WR QS� PLHMVFH Z F]DVLH Z\JáDV]DQLD ZDĪQ\FK SU]HPyZLHĔ NRPHQGDQWD RUD] SU]\

Z\NRQ\ZDQLX�SXEOLF]Q\FK�NDU�QD�VFKZ\WDQ\FK�XFLHNLQLHUDFK�

1DMEOLĪV]ą L VWDáą VW\F]QRĞü ] ZLĊĨQLDPL PLHOL W]Z� EORNRZL ZFKRG]ąF\ Z

VNáDG VDPRU]ąGX ZLĊĨQLDUVNLHJR� =DOLF]DOL VLĊ GR QLFK QRPLQRZDQL SU]H] HVHVPDQyZ

ZLĊĨQLRZLH IXQNF\MQL Z\ELHUDQL JáyZQLH VSRĞUyG RVyE R SU]HV]áRĞFL NU\PLQDOQHM�

3UHIHURZDQR SU]\ W\P ZLĊĨQLyZ R QDURGRZRĞFL QLHPLHFNLHM RUD] 9RONVGHXWVFKyZ�

:\ERUX QD IXQNF\MQ\FK GRNRQ\ZDQR QDMF]ĊĞFLHM SR REVHUZDFML ZLĊĨQLyZ OXE ZHGáXJ

RSLQLL ] DNW� 2GE\ZDáR VLĊ WR MHGQRVWURQQLH L U]DGNR NWyU\ ZLĊ]LHĔ PLDá RGZDJĊ

RGPyZLü� : WHM V\WXDFML JRUOLZRĞü SU]\ XWU]\P\ZDQLX SRU]ąGNX RUD] ]QĊFDQLH VLĊ QD

ZVSyáZLĊĨQLDFK�E\á\�ZáDVQą�LQLFMDW\Zą�IXQNF\MQ\FK�

=DGDQLD L UR]ND]\ GOD %ORFNlOWHVWHUyZ� RGSRZLDGDMąF\FK ]D SRU]ąGHN L

G\VF\SOLQĊ QD EORNX� SU]HND]\ZDá SU]H] HVHVPDQyZ VWDUV]\ RER]X� /DJHUlOWHVWHU

]DRSDWU]RQ\ E\á Z V]HURNLH SHáQRPRFQLFWZD L PLPR� ĪH VDP E\á ZLĊĨQLHP� PLDá SUDZR

Z\PLHU]DQLD NDU L SU]\G]LHODQLD SUDF LQQ\P ZLĊĨQLRP� 6WDUV]\ RER]X SURZDG]ąF

NDQFHODULĊ RER]RZą� SU]\MPRZDá VSUDZR]GDQLD ]H VWDQyZ RVRERZ\FK QD EORNDFK RUD] R

OLF]ELH ZLĊĨQLyZ SU]\E\á\FK ] QRZHJR WUDQVSRUWX� 2GQRWRZ\ZDá WDNĪH SU]\SDGNL

]JRQyZ�ZĞUyG�XĞPLHUFRQ\FK�EąGĨ�]PDUá\FK�]�Z\FLHĔF]HQLD�ZLĊĨQLyZ�

:DFáDZ�.ROHQGD�UHODFMRQRZDá�

Ä6WDUVL RER]RZL E\OL WR ]Z\F]DMQL EDQG\FL ± QLHPLHFF\ ZLĊĨQLRZLH NU\PLQDOQL�

3LHUZV]\ PLDá QD LPLĊ 2WWR ������ %ORNRZ\FK E\áR �� ������ :\ELHUDQR LFK SU]HGH

ZV]\VWNLP ] ZLĊĨQLyZ NU\PLQDOQ\FK� EDQG\WyZ� UHF\G\ZLVWyZ� SU]HZDĪQLH 1LHPFyZ�

3RGREQLH U]HF] VLĊ PLDáD ] LQQ\PL IXQNF\MQ\PL� 6ZRMą SU]\GDWQRĞü QD SURPLQHQFNLP

VWDQRZLVNX ZV]\VF\ FL ZLĊĨQLRZLH PXVLHOL SRWZLHUG]Lü ZáDVQ\P ]DFKRZDQLHP�

6SURZDG]DáR VLĊ WR GR V\VWHPDW\F]QHJR ]QĊFDQLD VLĊ QDG ZVSyáWRZDU]\V]DPL QLHGROL�

]Z\NOH QD RF]DFK NWyUHJRĞ ] HVHVPDQyZ� ĩDGHQ HVHVPDQ QLH SU]HV]NDG]Dá IXQNF\MQHPX

Z SDVWZLHQLX VLĊ QDG LQQ\P ZLĊĨQLHP������ 5]DGNR NWyU\ ZLĊ]LHĔ IXQNF\MQ\ XPLDá WDN

SRVWĊSRZDü� E\ ] MHGQHM VWURQ\ QLH QDUDĪDü VLĊ HVHVPDQRP� D ] GUXJLHM ]DFKRZ\ZDü VLĊ

��



XF]FLZLH ZREHF LQQ\FK ZLĊĨQLyZ�´��� : WHM V\WXDFML LVWQLHQLH VDPRU]ąGX

ZLĊĨQLDUVNLHJR� NWyU\ PLDá WHRUHW\F]QLH UHSUH]HQWRZDü VSUDZ\ ZLĊĨQLyZ� SU]HURG]LáR

VLĊ�Z�NROHMQ\�RĞURGHN�VSUDZRZDQLD�QDG]RUX�

: )�QIWHLFKHQ EORNRZL L NDSR UHNUXWRZDOL VLĊ ]DVDGQLF]R VSRĞUyG

1LHPFyZ� 3RODNyZ L ĩ\GyZ� &L RVWDWQL NRQW\QXRZDOL VZH ]DGDQLD SR SU]HQLHVLHQLX

ZLĊĨQLyZ ]H ]OLNZLGRZDQHJR =$/ 0DUNVWlGW GR 0LáRV]\F� ĝZLDGNRZLH W\FK Z\GDU]HĔ

Z\PLHQLDMą QDVWĊSXMąFH QD]ZLVND IXQNF\MQ\FK QDURGRZRĞFL Ī\GRZVNLHM� (VWUHLFKHO����

.DQQHQJLHVVHU�����5RVHQ�L�5XVLQHN����

)XQNF\MQL 3RODF\ RER]X PLáRV]\FNLHJR WR P�LQ� -DQ %LDá\� &]HVáDZ

'ĊEVNL� .DURO +RáXELDN��� ] EORNX QU ��� -DQ 1RZDNRZVNL��� L 7DGHXV] 7DĔVNL���� 'ZDM

RVWDWQL ZVSRPLQDQL Vą MDNR XF]FLZL L SRPDJDMąF\ LQQ\P ZLĊĨQLRP� /�.RáDVLĔVNL

ZVSRPLQD� Ä1D EORNX -DVLD 1RZDNRZVNLHJR QLJG\ QLH ]GDU]\áR VLĊ� DE\ ZLĊ]LHĔ

IXQNF\MQ\ RNUDGá LQQHJR ZLĊĨQLD� -DVLR ]DZV]H VWDUDá VLĊ ]RUJDQL]RZDü MDNLHĞ

GRGDWNRZH SRĪ\ZLHQLH F]\ XEUDQLH� %DUG]R F]ĊVWR UDWRZDá ZLĊĨQLyZ RG QLHFK\EQHM

ĞPLHUFL�´���

'R QDMJRU]HM ZVSRPLQDQ\FK EORNRZ\FK QDOHĪą 1LHPF\� Ä$O &DSRQH´�

Ä)HUG\QDQG´�L�1DXFNH����

5HNUXWXMąF\ VLĊ VSRĞUyG ZLĊĨQLyZ IXQNF\MQ\FK NDSR PLHOL ]D ]DGDQLH

XWU]\P\ZDQLH SRU]ąGNX ZĞUyG ZLĊĨQLyZ Z F]DVLH LFK SUDF\ Z ]DNáDG]LH %HUWKD MDN L

SRGF]DV SU]HE\ZDQLD QD WHUHQLH RER]X� 'RGDWNRZ\ QDG]yU Z IDEU\FH .UXSSD SHáQLOL

F\ZLOQL PDMVWURZLH� NWyU]\ QLHMHGQRNURWQLH ELOL ZLĊĨQLyZ OXE ]JáDV]DOL LFK RSLHV]DáRĞü

VáXĪELH RER]RZHM� 1LHZ\NRQDQLH QRUP SURGXNF\MQ\FK OXE QLHGRNáDGQRĞü Z SUDF\

NDUDQH E\á\ SU]H] QDG]RUXMąF\FK QD WHUHQLH ]DNáDGX RUD] SR SRZURFLH ZLĊĨQLyZ GR

RER]X��JG]LH�QD�SODFX�DSHORZ\P�]DU]ąG]DQR�GRGDWNRZą�PXV]WUĊ�OXE�NDUQH�üZLF]HQLD����

=H Z]JOĊGX QD PDáą OLF]EĊ HVHVPDQyZ Z\NRQXMąF\FK IXQNFMH QDG]RUF]H

Z RER]LH� XWZRU]HQLH VDPRU]ąGX ZLĊĨQLDUVNLHJR UR]ZLą]\ZDáR SUREOHP XWU]\PDQLD

��� 5HODFMD�=�%URG]NLHJR��$UFKLZXP�0*5�'3������
��� =�DQNLHW\�0LHF]\VáDZD�6WHOPDFKD��]ELRU\�$��.RQLHF]Q\��
��� ,ELGHP��V����
��� $�%XáDW��:��'RPLQLN��RS��FLW���V����
��� 5HODFMD�6�5XPDQD��RS��FLW���V����
��� 5HODFMD�=�%URG]NLHJR� 3U]HĪ\OLĞP\�*�5��W�,,��V����
��� 1D]ZLVND�5RVHQD�L�5XVLQND�SU]\WDF]D�6�5HLIHO��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������
��� 5HODFMD�(�6]HQNRZVNLHJR�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\ *�5� W�,,��V����

��� (VWUHLFKHO Z SRF]ąWNRZ\P RNUHVLH LVWQLHQLD $/ )�QIWHLFKHQ VSUDZRZDá IXQNFMĊ /DJHUlOWHVWHUD� -HJR
QD]ZLVNR Z\PLHQLDMą P�LQ� 0LHF]\VáDZ 6WHOPDFK �DQNLHWD ]H ]ELRUyZ $�.RQLHF]QHJR� RUD] $EUDP
=DMGQHU��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������

��� $�%XáDW��:��'RPLQLN��RS��FLW����V�������

��



Z\VRNLHM G\VF\SOLQ\ L ]DáRĪRQHJR SRU]ąGNX� :LĊĨQLRZLH IXQNF\MQL RWU]\P\ZDOL ]D

GR]yU SHZLHQ ]DNUHV VZREyG� NWyUH RGUyĪQLDá\ LFK RG SR]RVWDá\FK VND]DĔFyZ�

2WU]\P\ZDOL P�LQ� OHSV]H SRĪ\ZLHQLH� QRZH XEUDQLH RUD] ]DSHZQLDQR LP VSHFMDOQą

RSLHNĊ�OHF]QLF]ą�Z�UHZLU]H�

���8FLHF]NL�]�RER]X�L�]DNáDGX�%HUWKD

: $/ )�QIWHLFKHQ RERZLą]\ZDá\ LGHQW\F]QH MDN Z FHQWUDOL URJRĨQLFNLHM

UHJXODFMH GRW\F]ąFH GRNRQ\ZDQLD SU]H] ZLĊĨQLyZ SUyE XFLHF]HN� 5HJXODPLQ RER]RZ\

VWDQRZLá Z\UDĨQLH� ÄNWR SU]HNURF]\ NRUGRQ VWUDĪ\� EĊG]LH ]DVWU]HORQ\´ RUD] ÄWHQ� NWR

ZLG]LDá OXE VSU]\MDá ]DPLDURZL XFLHF]NL ZLĊĨQLD L QLH ]DPHOGRZDá R W\P� EĊG]LH

XNDUDQ\ �� NLMDPL L ]DEUDQLHP MHG]HQLD QD � GQL´���� : SUDNW\FH MHGQDN ]DSLV\

SU]HSLVyZ UHJXODPLQX UR]V]HU]DQH E\á\ QD GRGDWNRZH NDU\ RUD] RGSRZLHG]LDOQRĞü

]ELRURZą SR]RVWDá\FK ZLĊĨQLyZ� 7U]\GQLRZ\ RNUHV JáRGyZNL QLHMHGQRNURWQLH

UR]V]HU]DQR QD RJyá ZLĊĨQLyZ� D NDUĊ ELFLD VWRVRZDQR WDNĪH ZREHF IXQNF\MQ\FK� NWyU]\

RGSRZLDGDOL ]D XFLHNLQLHUD� 7DNL SU]\SDGHN ZVSRPLQD 7�.ROLĔVNL RSLVXMąF XNDUDQLH

SRGF]DV�DSHOX�NDSR�L�GZyFK�ZLĊĨQLyZ�

Ä.DSR GRVWDá �� NLMyZ� D REDM ZLĊĨQLRZLH SR ��� 3R W\P ELFLX ZV]\VWNLFK WU]HFK

RGQLHVLRQR�GR�UHZLUX�´���

=QDQ\FK MHVW ZLHOH QD]ZLVN ZLĊĨQLyZ )�QIWHLFKHQ� NWyU]\ SRGHMPRZDOL

SUyE\ RGGDOHQLD VLĊ ] RER]X RUD] %HUWKDZHUN� 1DMF]ĊĞFLHM XFLHF]HN GRNRQ\ZDQR ]

]DNáDGX .UXSSD� JG\Ī Z PLHMVFX W\P áDWZLHM E\áR ]P\OLü F]XMQRĞü QDG]RUFyZ L

VNRU]\VWDü ] SRPRF\ F\ZLOQ\FK SUDFRZQLNyZ� 3R]D W\P ]DNáDG QLH E\á Z\SRVDĪRQ\ Z

WDN�GREU\�MDN�REy]�V\VWHP�]DSRELHJDQLD�HZHQWXDOQ\P�XFLHF]NRP�

:ĞUyG ZLĊĨQLyZ ]ELHJá\FK ] %HUWKDZHUN E\á P�LQ� 6WLHSDQ $UV]XOLHZ�

=\JPXQW &]HUZLĔVNL� 6LHUJLHM .RURENRZ L QLHMDNL 7RááRF]NR ] GZRPD VZ\PL NROHJDPL�

5RVMDQRP $UV]XOLHZRZL L .RURENRZL XFLHF]ND VLĊ MHGQDN QLH SRZLRGáD L ZNUyWFH

]RVWDOL XMĊFL� =PDVDNURZDQH FLDáR $UV]XOLHZD SU]\ZLH]LRQR GR RER]X L Z\VWDZLRQR GR

SXEOLF]QHJR RJOąGX� :F]HĞQLHM MHGQDN FDáD ]PLDQD XFLHNLQLHUD SU]HV]áD SU]HV]XNLZDQLH

L NDUQH üZLF]HQLD� NWyUH ]DU]ąG]RQR QD SODFX DSHORZ\P SR SRZURFLH ZLĊĨQLyZ ]

%HUWKDZHUN����

��� 5HODFMD�7�6ROOL�]DPLHV]F]RQD�Z�$�%XáDW��:�'RPLQLN��RS��FLW���V�������
��� $UFKLZXP�*.ĝ=S13��$7:�;��W������V����

��� = UHJXODPLQX :�*LGHRQD Z\GDQHJR �� JUXGQLD ���� U� Z *URVV�5RVHQ� =�àXNDV]NLHZLF]� RS� FLW��
W�9,,,��V����

��



7DGHXV] )DEMDĔVNL ZVSRPLQD� Ä&KRFLDĪ QLH ZV]\VWNLH XFLHF]NL E\á\

SU]H] QDV ]DXZDĪDQH� WR ]DZV]H RULHQWRZDOLĞP\ VLĊ GREU]H� FR VLĊ VWDáR� SR

GRGDWNRZ\FK DSHODFK� OLF]HQLX L QHUZRZ\FK SRV]XNLZDQLDFK� =DZV]H VSRW\NDá\ QDV

ZWHG\ UyĪQH UHSUHVMH� NDU\� SRSĊG]DQLH� ELFLH L üZLF]HQLD������ 2 W\P ]DĞ� F]\ XFLHF]ND

E\áD XGDQD F]\ QLH GRZLDG\ZDOLĞP\ VLĊ VWąG� JG\ VFKZ\WDQD RILDUD E\áD QD RF]DFK

ZV]\VWNLFK ELWD� PDOWUHWRZDQD� QLHUD] DĪ GR ĞPLHUFL� D QDVWĊSQLH SRND]\ZDQD Z PLHMVFX

SXEOLF]Q\P�MDNR�RVWU]HĪHQLH�GOD�W\FK��NWyU]\�PLHOL�FKĊü�QDĞODGRZDQLD´����

8FLHNLQLHUyZ Z )�QIWHLFKHQ� MHV]F]H Ī\Z\FK OXE LFK ]ZáRNL

XPLHV]F]DQR QD GUHZQLDQ\P SRGHĞFLH XVWDZLRQ\P QD SODFX DSHORZ\P� 3U]\ OXE QD

XFLHNLQLHU]H ]DZLHV]DQR F]ĊVWR WDEOLF]NĊ ] QDSLVHP Ä,FK ELQ ZLHGHU GD�´���� 0LDá\ WHĪ

PLHMVFH LQQH SU]\SDGNL� JG\ ]ZáRNL XFLHNLQLHUD UR]ELHUDQR GR QDJD L ZLHV]DQR QD

EUDPLH RER]X� .D]DQR SU]\ W\P GHILORZDü SR]RVWDá\P ZLĊĨQLRP SU]\ GĨZLĊNDFK

RUNLHVWU\�RER]RZHM����

7UXGQR MHVW RNUHĞOLü GRNáDGQą OLF]EĊ XGDQ\FK XFLHF]HN ZLĊĨQLyZ

)�QIWHLFKHQ� = UHODFML L ]H]QDĔ ĞZLDGNyZ Z\QLND MHGQDN� ĪH E\áR LFK VWRVXQNRZR GXĪR�

D SU]HZDĪDMąFD LFK F]ĊĞü GRNRQ\ZDQD E\áD ] ]DNáDGX .UXSSD� :LĊĨQLRZLH

Z\NRU]\VW\ZDOL SU]\ W\P UyĪQH V\WXDFMH� &]ĊĞü XFLHF]HN ZLĊĨQLRZLH SRGHMPRZDOL Z

F]DVLH DODUPyZ ORWQLF]\FK OXE SU]\ SRPRF\ URERWQLNyZ F\ZLOQ\FK� =DPLHV]DQLH RUD]

GXĪ\ UXFK QD WHUHQLH %HUWKDZHUN XáDWZLDá SU]\ W\P RJUDQLF]HQLH QLHSU]HUZDQHJR GR]RUX

ZLĊĨQLyZ�

6WDQLVáDZ 5XPDQ MDNR MHGHQ ] RUJDQL]DWRUyZ L SRPRFQLNyZ Z

XFLHF]NDFK�ZLĊĨQLyZ�ZVSRPLQD�

Ä8FLHF]NL E\á\ RUJDQL]RZDQH GOD LQG\ZLGXDOQ\FK ZLĊĨQLyZ OXE GOD JUXS ���

RVRERZ\FK� 'R SHZQHJR F]DVX XGDZDá\ VLĊ XFLHF]NL Z ]DáDGRZDQ\FK ZLyUDPL

SRFLąJDFK� Z RGNU\W\FK ZDJRQDFK� :LyU\ áDGRZDOL RFKRWQLF]\ ZLĊĨQLRZLH� D

QDG]RURZDOL HVHVPDQL� .RU]\VWDMąF ] QLHXZDJL ZLĊĨQLRZLH ZVNDNLZDOL QD ZDJRQ\� D

SR]RVWDOL V]\ENR LFK ]DNU\ZDOL ZLyUDPL������ ']LĊNL WHPX XGDáR VLĊ XFLHF NLONXQDVWX

ZLĊĨQLRP� 7D QDMáDWZLHMV]D GURJD XFLHF]NL ]RVWDáD MHGQDN ZNUyWFH Z\NU\WD� ,QQH

XFLHF]NL� SRMHG\QF]H� WR Z\MĞFLH NDQDáDPL &2 �PLDá\ SUHIDEU\NRZDQH Sá\W\

ZLHU]FKQLH�´����

��� ,ELGHP��V����
��� 5HODFMD�6�5XPDQD� 3U]HĪ\OLĞP\�*�5��W�,,��V�������
��� Ä=QRZX�MHVWHP�WXWDM��´���WDN�SRGDMH�7��6ROOD��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��
��� =H]QDQLH�7�)DEMDĔVNLHJR��$UFKLZXP�0*5�'3������

��



: WDNL ZáDĞQLH VSRVyE ]ELHJá P�LQ� =\JPXQW &]HUZLĔVNL� NWyU\

GRNáDGQLH ]DSODQRZDá VRELH XFLHF]NĊ ] ]DNáDGX %HUWKD���� 'R SU]\JRWRZ\ZDQ\FK

ZF]HĞQLHM XFLHF]HN ]DNRĔF]RQ\FK VXNFHVHP QDOHĪDá\ WHĪ� XFLHF]ND � ZLĊĨQLyZ

SUDFXMąF\FK MDNR K\GUDXOLF\ RUD] XFLHF]ND ZLĊĨQLD ] .UDNRZD���� : REX W\FK RVWDWQLFK

SU]\SDGNDFK�SRPRF\�XFLHNLQLHURP�XG]LHOLOL�F\ZLOQL�SUDFRZQLF\�]DNáDGX�.UXSSD�

+HQU\N .RZDOVNL ZVSRPLQD WHĪ XFLHF]NĊ ] %HUWKDZHUN ZLĊĨQLD R

QD]ZLVNX 5yĪDĔVNL� Ä5yĪDĔVNL GRVWDá VLĊ GR V]DINL XEUDQLRZHM MHGQHJR ] QLHPLHFNLFK

PDMVWUyZ� :\NRU]\VWXMąF MHJR XEUDQLH L GRNXPHQW\ RSXĞFLá WHUHQ IDEU\NL� SU]H] QLNRJR

QLH�]DWU]\P\ZDQ\´����

: SRGREQ\ VSRVyE ]ELHJá ] ]DNáDGX IXQNF\MQ\ (VWUHLKHO��� ZUD] ]H

VZ\P�NROHJą��REDM�QDURGRZRĞFL�Ī\GRZVNLHM�

1D WOH RGQRWRZDQ\FK XFLHF]HN ] %HUWKDZHUN SRMDZLD VLĊ QLH]QDF]QD OLVWD

SUyE Z\NRQDQ\FK ] RER]X Z 0LáRV]\FDFK RUD] Z WUDNFLH SU]HPDUV]yZ ]�GR IDEU\NL�

7áXPDF]\ü WDNL VWDQ U]HF]\ PRĪQD W\P� ĪH VDP REy] SRVLDGDá GREU\ V\VWHP

]DEH]SLHF]HĔ SU]HG XFLHF]NDPL RUD] OHSLHM ]RUJDQL]RZDQ\ XNáDG ZDUW� &Dá\ REy]

RJURG]RQ\ E\á SRGZyMQ\P RSáRWRZDQLHP� QD ]HZQąWU] NWyUHJR UR]VWDZLRQH E\á\ ZLHĪH

L EXQNU\ VWUDĪQLF]H� 'RGDWNRZR ZHZQąWU] RJURG]HQLD XPLHV]F]RQH E\á\ QLVNLH ]DVLHNL

XQLHPRĪOLZLDMąFH EH]SRĞUHGQLą VW\F]QRĞü ] SáRWDPL� D QRFą WHUHQ RER]X RĞZLHWODQR

UHIOHNWRUDPL� : SRUyZQDQLX ZLĊF ] RER]HP� ]DNáDG GDZDá R ZLHOH OHSV]H PRĪOLZRĞFL

SURZDG]HQLD XGDQ\FK SUyE XFLHF]HN� 2SUyF] V\VWHPX XU]ąG]HĔ L LQVWDODFML

WHFKQLF]Q\FK� PDMąF\FK ]DSRELHJDü XFLHF]NRP� VWZRU]RQR WHĪ V\VWHP QD]QDF]DQLD

ZLĊĨQLyZ� NWyU\ XPRĪOLZLDá áDWZH LFK UR]SR]QDQLH� 7DNLH ]DGDQLH PLDáR VSHáQLü XEUDQLH

ZLĊĨQLD RUD] FKDUDNWHU\VW\F]Q\ VSRVyE VWU]\ĪHQLD ZáRVyZ QD JáRZLH� :�)�QIWHLFKHQ�

SRGREQLH MDN Z ZLHOX LQQ\FK RER]DFK KLWOHURZVNLFK� XEUDQLH ZLĊĨQLD VWDQRZLá W]Z�

SDVLDN� D SU]H] ĞURGHN JáRZ\ Z\JDODQR V]HURNL QD GZD SDOFH SDVHN� 6WRVRZDQ\ V\VWHP

]DSRELHJDQLD XFLHF]NRP QLJG\ MHGQDN QLH ]QLHFKĊFLá ZLĊĨQLyZ GR SRGHMPRZDQLD

NROHMQ\FK�SUyE�

-HGQą ] XFLHF]HN GRNRQDQ\FK Z WUDNFLH SRZURWX ]H ]PLDQ\ Z

%HUWKDZHUN ]DSDPLĊWDá (GPXQG 6]HQNRZVNL���� %UDáR Z QLHM XG]LDá NLONX ZLĊĨQLyZ�

��� 5HODFMD SU]HGVWDZLRQD SU]H] (�6]HQNRZVNLHJR Z WUDNFLH MHJR ZL]\W\ ��������� U� QD WHUHQLH E\áHJR
RER]X�Z�0LáRV]\FDFK��SU]\�REHFQRĞFL�DXWRUD�

��� (VWUHLKHO SR ZRMQLH ZUyFLá GR URG]LQQHM PLHMVFRZRĞFL�0\V]NRZD� JG]LH SHáQLá VáXĪEĊ Z PLHMVFRZ\P
RGG]LDOH 8%� 3RV]XNLZDQ\ SU]H] VZ\FK NROHJyZ ZLĊĨQLyZ� ]ELHJá MHGQDN ]D JUDQLFĊ� 'DOV]\ ORV
QLH]QDQ\��]DáąF]QLN�GR�DQNLHW\�0LHF]\VáDZD�6WHOPDFKD��]ELRU\�$�.RQLHF]Q\��

��� 5HODFMD�+�.RZDOVNLHJR� 3U]HĪ\OLĞP\�*�5��W�,9��V����
��� 7��)DEMDĔVNL��$UFKLZXP�0*5�'3������
��� 5HODFMD�=�&]HUZLĔVNLHJR��$UFKLZXP�0*5�'3������

��



NWyU]\ SR SU]HFLĊFLX GUXWX RSáRWRZDQLD GURJL� ]ELHJOL Z VWURQĊ SREOLVNLFK ]DEXGRZDĔ�

=D XFLHNLQLHUDPL SRGąĪ\OL HVHVPDQL ] SVDPL� %UDN MHGQDN LQIRUPDFML� F]\ E\áD WR SUyED

XGDQD�

,VWQLHMH UyZQLHĪ FLHNDZD UHODFMD QD WHPDW XFLHF]NL ] RER]X PDáROHWQLHJR

ZLĊĨQLD�QDURGRZRĞFL�QLHPLHFNLHM��=G]LVáDZ�%URG]NL�ZVSRPLQD�

Ä3RGF]DV SRSRáXGQLRZHJR OLF]HQLD ZLĊĨQLyZ EU\JDG\ EXGRZODQHM����� VWZLHUG]RQR EUDN

ZLĊĨQLD� 3RV]XNLZDQLD Z SLHUZV]\P RNUHVLH QLH GDá\ UH]XOWDWX����� $Ī ZUHV]FLH SR RN� �

JRG]LQDFK VSURZDG]RQR QD SODF DSHORZ\ FKáRSFD PDMąFHJR RN� �� ODW� 1LHPFD�

1DVWĊSQLH SU]HPyZLá NRPHQGDQW RER]X� Z\ĪV]\ RILFHU 66 ������´ :LĊĨQLRZLH ]QDMGXMą

VLĊ SRG V]F]HJyOQą RFKURQą DGPLQLVWUDFML ZLĊĨQLDUVNLHM� D Z V]F]HJyOQRĞFL

NRPHQGDQWXU\ RER]X L GRZyG]WZD 66� 6WZRU]RQH ]RVWDá\ LP ZáDĞFLZH ZDUXQNL GR

E\WRZDQLD L ]DSHZQLRQR LP SUDFH GOD ]Z\FLĊVWZD :LHONLHM 5]HV]\� àDPDQLH UHJXODPLQX

RER]RZHJR MHVW QLHGRSXV]F]DOQH� D NDĪGH MHJR SU]HNURF]HQLH EĊG]LH SU]\NáDGQLH L

VXURZR NDUDQH� DĪ GR NDU\ ĞPLHUFL ZáąF]QLH� 7HQ RWR ZLĊ]LHĔ SUyERZDá XFLHF]NL L

]JRGQLH ] UHJXODPLQHP SRZLQLHQ E\ü UR]VWU]HODQ\� :áDG]D QLHPLHFND MHGQDN VWRVXMH

UyZQLHĪ ĞURGNL Z\FKRZDZF]H L ELRUąF SRG XZDJĊ PáRG\ ZLHN ZLĊĨQLD RUD] WR� ĪH

SU]HE\ZD RQ Z RER]LH ]DOHGZLH RG NLONX GQL ± Z\GDMH VLĊ GHF\]MĊ XNDUDQLD JR FKáRVWą

�� SHMF]\� -HJR QLHPLHFND QDURGRZRĞü QLH ]ZDOQLD JR RG SU]HVWU]HJDQLD UHJXODPLQX�

:UĊF] SU]HFLZQLH� SRZLQLHQ ĞZLHFLü SU]\NáDGHP LQQ\P´����� 1DVWĊSQLH NRPHQGDQW

SU]HVWU]HJá ZV]\VWNLFK SU]HG SRGREQ\PL Z\SDGNDPL� JG\Ī QLH EĊG]LH VWRVRZDQD ĪDGQD

WDU\ID XOJRZD� ĪDGQH XáDVNDZLHQLH� W\ONR NDUD ĞPLHUFL´���� 1DVWĊSQLH ZLĊĨQLRZL

Z\PLHU]RQR�NDUĊ�L�VNLHURZDQR�JR�GR�NDUQHM�NRPSDQLL�

: NRPDQG]LH )�QIWHLFKHQ VWRVRZDQR MHGQDNRZ\ MDN Z *URVV�5RVHQ

Z\PLDU NDU GOD XFLHNLQLHUyZ� 3REOLVNL ]DNáDG %HUWKD VWZDU]Dá VSU]\MDMąFH ZDUXQNL GOD

SRGHMPRZDQLD SUyE XFLHF]HN ] RER]X L ] WDNLHM PRĪOLZRĞFL VNRU]\VWDáR ZLHOX ZLĊĨQLyZ�

3RPRFQH GOD XFLHF]HN VWDáR VLĊ WDNĪH XWU]\P\ZDQLH NRQWDNWyZ ] URERWQLNDPL

F\ZLOQ\PL� NWyU]\ QLHMHGQRNURWQLH ZVSLHUDOL ZLĊĨQLyZ SU]\ SRGHMPRZDQ\FK SUyEDFK

XFLHF]HN�

7UXGQR MHGQR]QDF]QLH VWZLHUG]Lü LOX ZLĊĨQLRP )�QIWHLFKHQ XGDáR VLĊ

]ELHF� :LDGRPR� ĪH RGVHWHN XFLHF]HN ZLĊĨQLyZ WHJR RER]X MHVW GRĞü ]QDF]Q\ Z

SRUyZQDQLX ] LQQ\PL ILOLDPL JURVVURVHĔVNLPL� JG]LH NRU]\VWDQR ] SRGREQ\FK RND]ML

Z\GRVWDQLD�VLĊ�]�QLHZROL�

��� 5HODFMD�=�%URG]NLHJR��$UFKLZXP�0*5�'3�������
��



5R]G]LDá�9

ĩ\FLH�ZHZQąWU]RER]RZH

���$SURZL]DFMD�L�Z\Ī\ZLHQLH�ZLĊĨQLyZ

3RWZLHUG]HQLH QLVNLHM ZDUWRĞFL NDORU\F]QHM SRVLáNyZ Z\GDZDQ\FK

ZLĊĨQLRP $/ )�QIWHLFKHQ ]QDMGXMH VZyM Z\UD] Z VSUDZR]GDQLX NLHURZQLFWZD

%HUWKDZHUN Z\VáDQ\P GR ]DU]ąGX NRQFHUQX .UXSSD ] VLHG]LEą Z (VVHQ���� =ZUDFDQR Z

QLP XZDJĊ QD ]áą NRQG\FMĊ IL]\F]Qą SUDFXMąF\FK ZLĊĨQLyZ L GRPDJDQR VLĊ LQWHUZHQFML

Z WHM VSUDZLH� :\QLNLHP SRGMĊW\FK G]LDáDĔ E\áD RGE\WD Z SRáRZLH ���� U� QD WHUHQLH

]DNáDGX %HUWKD RUD] Z VDP\P RER]LH PLáRV]\FNLP ZL]\WD SU]HGVWDZLFLHOL .UDMRZHJR

8U]ĊGX G�V :\Ī\ZLHQLD� 3RGMĊWD LQWHUZHQFMD QLH GRSURZDG]LáD MHGQDN GR ]DVDGQLF]HM

SRSUDZ\ Z\Ī\ZLHQLD ]DWUXGQLRQ\FK ZLĊĨQLyZ� 2GWąG ]DF]ĊOL RQL MHG\QLH RWU]\P\ZDü

VNURPQ\�GRGDWHN�RG�ILUP\�.UXSSD�

$/ )�QIWHLFKHQ MDNR ]HZQĊWU]QH NRPDQGR URERF]H ./ *URVV�5RVHQ

SRVLDGDá FR SUDZGD OHSV]\ V\VWHP Ī\ZLHQLD QLĪ FHQWUDOD� DOH QD RJyOQ\P WOH DSURZL]DFML

QLH Z\UyĪQLDá VLĊ VSRĞUyG LQQ\FK RER]yZ� ']LHQQH UDFMH Ī\ZLHQLRZH GR VDPHJR NRĔFD

IXQNFMRQRZDQLD RER]X SR]RVWDá\ QLVNR ZDUWRĞFLRZH L Z\ZRá\ZDá\ VWRVXQNRZR GXĪ\

RGVHWHN�]HMĞü�ĞPLHUWHOQ\FK�ZĞUyG�ZLĊĨQLyZ�

3RWU]HE\ ]DRSDWU\ZDQLD RER]X Z SURGXNW\ Ī\ZQRĞFLRZH RUD]

SU]\JRWRZ\ZDQLH SRVLáNyZ GOD ZLĊĨQLyZ UHJXORZDá SLRQ JRVSRGDUF]\ $/ )�QIWHLFKHQ�

NWyU\ RWU]\P\ZDá RGSRZLHGQLH ZVND]yZNL ] FHQWUDOL *URVV�5RVHQ� :\Ī\ZLHQLH

NLONXW\VLĊF]QHM U]HV]\ ZLĊĨQLyZ Z\PDJDáR RGSRZLHGQLHJR SU]\JRWRZDQLD V\VWHPX

DSURZL]DFML RUD] Z\SRVDĪHQLD RER]X Z RGSRZLHGQLą LQVWDODFMĊ NXFKHQQą� 'ODWHJR WHĪ

WUDQVSRUW\ ] Ī\ZQRĞFLą GOD RER]X PLáRV]\FNLHJR Z\V\áDQR NROHMą� D ZáDG]H )�QIWHLFKHQ

GRGDWNRZR XSUDZQLRQR GR GRNRQ\ZDQLD ]DNXSyZ SURGXNWyZ UROQ\FK L SLHNDUVNLFK Z

SREOLVNLFK JRVSRGDUVWZDFK� 1D WHQ FHO NRPHQGDQWXUD RWU]\P\ZDáD Z\G]LHORQH ĞURGNL

ILQDQVRZH� 1LHMHGQRNURWQLH ]GDU]DáR VLĊ� ĪH GR 0LáRV]\F Z\V\áDQR WUDQVSRUW\ ]

SU]HWHUPLQRZDQ\PL SURGXNWDPL Z\FRIDQ\PL ] PDJD]\QyZ ZRMVNRZ\FK� FR GRGDWNRZR

SRJDUV]DáR�MDNRĞü�Z\GDZDQ\FK�SRVLáNyZ�

'OD SRWU]HE SU]\JRWRZ\ZDQLD SRVLáNyZ GOD ZLĊĨQLyZ Z\EXGRZDQR Z

FHQWUDOQ\P PLHMVFX RER]X PXURZDQą NXFKQLĊ SU]HZLG]LDQą GR GáXJROHWQLHM

��� 6SUDZR]GDQLH G\UHNFML ]DNáDGX %HUWKD ]D PLHVLąF OLSLHF ���� U�� $UFKLZXP *.6=S13� $7:�;� W����
V����

��



HNVSORDWDFML� 3LHUZV]H Z]PLDQNL R W\P EXG\QNX ]QDMGXMHP\ Z UDSRUFLH ] ���� U� R

SU]HMĊFLX RVLHGOD EDUDNRZHJR QD SRWU]HE\ ILOLL JURVVURVHĔVNLHM���� : W\P F]DVLH

X]JRGQLRQR SU]\JRWRZDQLH NXFKQL RER]RZHM GOD ���� OXG]L RUD] GRVWDZLHQLH

GRGDWNRZHJR NRWáD� : PLDUĊ QDSá\ZX QRZ\FK WUDQVSRUWyZ ] ZLĊĨQLDPL RELHNW WHQ PLDá

VLĊ�UR]UDVWDü�RGSRZLHGQLR�GR�SRWU]HE�

6]HIHP NXFKQL RER]RZHM Z )�QIWHLFKHQ E\á 66 �8QWHUVFKDUI�KUHU

0�OOHU� D JáyZQ\P NXFKDU]HP /XGZLN���� 3R]RVWDáD F]ĊĞü NDGU\ NXFKDUVNLHM Z JáyZQHM

PLHU]H NZDOLILNRZDáD VLĊ ] ZLĊĨQLyZ QDURGRZRĞFL QLHPLHFNLHM� :H ZVSyáSUDF\ ]

GRNRQXMąF\PL UR]G]LHODQLD SRVLáNyZ EORNRZ\PL RNUDGDOL RQL SR]RVWDá\FK ZLĊĨQLyZ ] L

WDN VNURPQ\FK UDFML Ī\ZQRĞFLRZ\FK� 3UDFXMąF\ Z NXFKQL RER]RZHM :DFáDZ .ROHQGD

UHODFMRQXMH� Ä3U]H] WDNLH NUDG]LHĪH GR NRWáD R SRMHPQRĞFL ��� OLWUyZ WUDILDá\ WU]\ NRVWNL

PDUJDU\Q\ R ZDG]H üZLHUü NLORJUDPD NDĪGD� QDWRPLDVW ] �� NLORJUDPyZ NRQLQ\

JRWRZDQR�URVyá�GOD���W\VLĊF\�ZLĊĨQLyZ´����

= ]H]QDĔ L UHODFML ĞZLDGNyZ Z\QLND� ĪH SRVLáNL Z )�QIWHLFKHQ Z\GDZDQH

E\á\ ��� UD]\ G]LHQQLH� ] F]HJR MHGHQ UR]G]LHODQR Z F]DVLH SU]HUZ\ Z IDEU\FH .UXSSD�

,QIRUPDFMH ZLĊĨQLyZ QD WHPDW VSRĪ\ZDQ\FK SRVLáNyZ Vą UR]ELHĪQH� QDOHĪ\ ZLĊF

SU]HGVWDZLü�QDMEDUG]LHM�SUDZGRSRGREQH�ZHUVMH�

3LHUZV]\ SRVLáHN Z\GDZDQR ZLĊĨQLRP SU]HG SRUDQQ\P DSHOHP� SR

NWyU\P QDVWĊSRZDá Z\PDUV] NROHMQHM ]PLDQ\ GR ]DNáDGX %HUWKD� 1D SRVLáHN WHQ

QDMF]ĊĞFLHM VNáDGDá\ VLĊ� ò ± ô OLWUD ]XS\ PąF]QHM� ����� GHNDJUDPyZ FKOHED� Syá á\ĪNL

VWRáRZHM PDUPRODG\ OXE V\URSX RUD] ��� GHNDJUDP\ PDUJDU\Q\���� 1LHU]DGNR ]XSĊ

PąF]Qą ]DVWĊSRZDQR UR]ZRGQLRQą NDUWRIODQNą� D ]DPLDVW SRUFML PDUPRODG\ Z\GDZDQR

� UD]\ W\JRGQLRZR NDZDáHN WZDURJX OXE NRĔVNLHM NLHáEDV\���� : UDPDFK ĞQLDGDQLD

Z\GDZDQR UyZQLHĪ ZLĊĨQLRP GRGDWHN GOD SUDFXMąF\FK W]Z� G]LHVLąWNL ��� GNJ FKOHED�

RG�ILUP\�.UXSS����

.ROHMQ\ SRVLáHN ZLĊĨQLRZLH RWU]\P\ZDOL Z ]DNáDG]LH %HUWKD Z WUDNFLH

SU]HUZ\ SRáXGQLRZHM OXE R SyáQRF\ ± ]DOHĪQLH RG ]PLDQ\� 7UXGQR MHGQDN XVWDOLü� F]\

Z\GDZDQR JR UHJXODUQLH RUD] RG NLHG\ UR]SRF]ĊWR GRĪ\ZLDQLH SUDFXMąF\FK

��� 7�)DEMDĔVNL� $UFKLZXP 0*5 '3 ����� 3RVLáNL Z\GDZDQH FKRU\P Z UHZLU]H E\á\ EH] GRGDWNX GOD
SUDFXMąF\FK�L�RNURMRQH�E\á\�R�����UDFML�

��� 7DN�SRGDMą��7�.ROLĔVNL��$UFKLZXP�*.ĝ=S13��$7:�;��W������V������RUD]�7�6ROOD��2.ĝ=S13�ZH
:URFáDZLX��DNWD�)�QIWHLFKHQ��

��� =EOLĪRQH Z WHM NZHVWLL ]H]QDQLD SRGDOL� 7�)DEMDĔVNL �$UFKLZXP 0*5 '3 ������ L 7�.ROLĔVNL �$�%XáDW�
:�'RPLQLN��RS��FLW���V�����

��� ,ELGHP��V����
��� $�%XáDW��:�'RPLQLN��RS��FLW���V�������
��� $UFKLZXP�*.ĝ=S13��$7:�;��W������V�����

��



ZLĊĨQLyZ���� :J =� %URG]NLHJR Z WUDNFLH SU]HUZ\ RELDGRZHM SRVLáNL Z\GDZDQR W\ONR

GOD QLHPLHFNLFK L FXG]R]LHPVNLFK SUDFRZQLNyZ F\ZLOQ\FK� FR RGE\ZDáR VLĊ Z

QDVWĊSXMąF\ VSRVyE� Ä3RVLáNL WH E\á\ SU]\ZRĪRQH ] FHQWUDOQHM NXFKQL��� Z

NRWáDFK�WHUPRVDFK L QD JRUąFR VSRĪ\ZDQH� -DN ]DXZDĪ\áHP� RGUĊEQH ]XS\ RWU]\P\ZDOL

1LHPF\� :áRVL L SR]RVWDáH QDURGRZRĞFL �WHUPRV\ E\á\ R]QDF]RQH RGSRZLHGQLP

NRORUHP�IDUE\�QD�]HZQąWU]��FR�ZVND]\ZDáR�GOD�NRJR�Vą�SU]H]QDF]RQH��

1LHVWHW\ ZLĊĨQLRZLH QD WHJR URG]DMX XF]W\ PRJOL VLĊ W\ONR ] GDOHND

SDWU]\ü� D Z NRU]\VWQ\P SU]\SDGNX JG]LHĞ Z ]DNDPDUNDFK VNáDGRZLVN IDEU\F]Q\FK

Z\F]\ĞFLü�]�UHV]WHN�]XS\�SXVW\�]ELRUQLN´����

=JRGQLH SRWZLHUG]RQH MHVW QDWRPLDVW Z\GDZDQLH RVWDWQLHJR SRVLáNX Z

WUDNFLH GQLD WM� RELDGR�NRODFML� Z VNáDG NWyUHM ZFKRG]Lá\� ô � � OLWU ]XS\ EXUDF]DQHM ]

GRGDWNLHP EUXNZL OXE OLĞFL U]HS\���� 'R ]XS\ WHM GRGDZDQR F]DVHP ]QLNRPą LORĞü

]LHPQLDNyZ OXE PDUFKZL� =DPLDVW ]XS\ EXUDF]DQHM ZLĊĨQLRZLH RWU]\P\ZDOL QLHU]DGNR

W]Z� V]SLQDN� QD NWyU\ VNáDGDá\ VLĊ UHV]WNL ]LHOHQLQ\� SRNU]\Z\ L WUDZD� 2ELDGR�NRODFMĊ

Z\GDZDQR�SR�SRZURFLH�ZLĊĨQLyZ�GR�RER]X�RNRáR�JRG]LQ\����

:\GDZDQLH L VSRĪ\ZDQLH SRVLáNyZ QD WHUHQLH RER]X RGE\ZDáR VLĊ Z

EDUDNDFK� GR NWyU\FK ZQRV]RQR NRWá\ ] NXFKQL RER]RZHM� 5R]G]LDáX SRUFML GRNRQ\ZDá

IXQNF\MQ\ Z MDGDOQL� OHF] VSRĪ\ZDQLH RGE\ZDáR VLĊ Z L]EDFK PLHV]NDOQ\FK QD VWRMąFR

OXE Z SU]\NXFQLĊFLX� : WHM V\WXDFML ]EĊGQH RND]\ZDáR VLĊ Z\SRVDĪHQLH EORNRZHM

MDGDOQL Z áDZ\ L VWRáNL� JG\Ī SRPLHV]F]HQLH WR UH]HUZRZDá VRELH EORNRZ\ GOD FHOyZ

PLHV]NDOQ\FK�

1D X]XSHáQLHQLH JáRGRZ\FK UDFML Ī\ZLHQLRZ\FK ZLĊĨQLRZLH )�QIWHLFKHQ

QLH PLHOL ZLHOX PRĪOLZRĞFL� : SHZQ\P MHGQDN VWRSQLX QD XWU]\PDQLH VLá SR]ZDODá\

SDF]NL Ī\ZQRĞFLRZH RG URG]LQ� NZLW\ SUHPLRZH �3UlPLHQVFKHLQH� Z\GDZDQH ]D

Z]RURZą SUDFĊ X .UXSSD RUD] NDQDSNL L RZRFH SU]HND]\ZDQH ZLĊĨQLRP SR NU\MRPX

SU]H] SUDFRZQLNyZ F\ZLOQ\FK� =GDU]DáR VLĊ WR MHGQDN VWRVXQNRZR U]DGNR� 2WU]\PDQH

ERQ\ SUHPLRZH PRĪQD E\áR Z\PLHQLü Z NDQW\QLH RER]RZHM QD PLVNĊ NLV]RQHM NDSXVW\�

��� 2 VNáDG]LH RELDGR�NRODFML LQIRUPXMH P�LQ� =�%URG]NL �$UFKLZXP 0*5 '3 ������ 7�.ROLĔVNL
�$UFKLZXP�*.ĝ=S13��$7:�;��W�������V�����RUD]�/�.RVLĔVNL��$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��� 5HODFMD�=�%URG]NLHJR� 3U]HĪ\OLĞP\�*�5� W�,,���V�����

��� %XG\QHN FHQWUDOQHM NXFKQL SU]\JRWRZXMąFHM SRVLáNL GOD URERWQLNyZ QLHPLHFNLFK L FXG]R]LHPVNLFK
]QDMGRZDá VLĊ SR OHZHM VWURQLH V]RV\ PLĊG]\ /DVNRZLFDPL D 0LáRV]\FDPL� 'R G]LĞ ]DFKRZDá\ VLĊ UXLQ\
WHJR�RELHNWX�

��� 2 Z\GDZDQLX ZLĊĨQLRP Z %HUWKDZHUN SRĪ\ZQHM ]XS\ LQIRUPRZDá Z SURFHVLH QRU\PEHUVNLP REURĔFD
GUD +� .RUVFKDQD �$UFKLZXP *.ĝ=S13� $7:�;� W���� V����� 7Ċ ZHUVMĊ SRWZLHUG]Lá P�LQ 0�.RVVRZVNL
�$UFKLZXP *.ĝ=S13� $7:�;� W����� V����� = NROHL :�.ROHQGD WZLHUG]L� ĪH Z WUDNFLH SU]HUZ\ Z IDEU\FH
Z\GDZDQR�ZLĊĨQLRP�MHG\QLH�NDZĊ��$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��



G\QL� EXUDNyZ EąGĨ QD NLOND SDSLHURVyZ� 7H RVWDWQLH VWDQRZLá\ QDMFHQQLHMV]\ SU]HGPLRW

]DNXSX��JG\Ī�PRĪQD�E\áR�X]\VNDü�]D�QLH�UyĪQH�LQQH�DUW\NXá\����

1LVNLH NDORU\F]QLH SRVLáNL RUD] ���JRG]LQQD SUDFD SRZRGRZDá\� ĪH

ZLĊĨQLRZLH V]\ENR WUDFLOL VLá\ L Z SU]HFLąJX NUyWNLHJR RNUHVX F]DVX QDVWĊSRZDá ]QDF]Q\

XE\WHN ZDJL RUD] VSDGHN RGSRUQRĞFL RUJDQL]PX QD ]DFKRURZDQLD� 'DZDáR VLĊ WR

V]F]HJyOQLH RGF]Xü Z RNUHVLH MHVLHQQR�]LPRZ\P� NLHG\ QDVWĊSRZDá Z]URVW OLF]E\

]JRQyZ�Z\ZRáDQ\FK�SDQXMąF\PL�ZDUXQNDPL�

-HGQRVWDMQRĞü L MDNRĞü Ī\ZLHQLD ZLĊĨQLyZ $/ )�QIWHLFKHQ��� SU]H] FDá\

RNUHV LVWQLHQLD WHJR RER]X E\á\ QLHRGSRZLHGQLH L QLH UyĪQLá\ VLĊ ]E\WQLR RG

VWRVRZDQ\FK Z LQQ\FK NRPDQGDFK URERF]\FK� 3U]HNUHĞODáR WR ZLĊF X]\VNDQLH OHSV]\FK

HIHNWyZ SURGXNF\MQ\FK SU]H] ]DNáDG %HUWKD� D W\P VDP\P Z\PXV]DáR NRQLHF]QRĞü

]DWUXGQLHQLD�OLF]QLHMV]HM�U]HV]\�URERWQLNyZ��NWyU\FK�FRUD]�WUXGQLHM�E\áR�SR]\VNDü�

.XFKQLD�RER]RZD�RG�IURQWX��IRW��7�6ROOD�������U��

��� 6SRVyE Ī\ZLHQLD ZLĊĨQLyZ SREOLVNLHJR =$/ 0DUNVWlGW E\á SRGREQ\� (� 6]HQNRZVNL UHODFMRQXMH� Ä1D
ĞQLDGDQLH RWU]\P\ZDOLĞP\ �� GHNR FKOHED� � GHNR PDUJDU\Q\� ��� GHNR VHUD WRSLRQHJR OXE PDUPRODG\
RUD] Syá OLWUD QLHVáRG]RQHM NDZ\ ]ERĪRZHM� 1D RELDG E\áD ]XSD ] SRNU]\Z OXE EUXNZL L üZLHUü NLORJUDPD
NDUWRIOL Z áXSLQDFK� =XSD ]DZV]H SU]HVRORQD L ]DQLHF]\V]F]RQD SLDVNLHP� D EDUG]R F]ĊVWR Sá\ZDá\ Z QLHM
P\V]\��.RODFMD�WR����GHNR�FKOHED�L�QLHVáRG]RQD�NDZD´��$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��� =�%URG]NL��$UFKLZXP�0*5�'3������

��



���ĝURGNL�KLJLHQ\�L�XEUDQLH�ZLĊĨQLyZ

(OHPHQWDPL LVWRWQ\PL GOD ZDUXQNyZ Ī\FLD RER]RZHJR� RSUyF]

Z\Ī\ZLHQLD� E\á\ WDNĪH RG]LHĪ L XWU]\PDQLH F]\VWRĞFL� .ZHVWLH WH UHJXORZDá\

RGSRZLHGQLH ]DSLV\��� RUD] QDND]\ IXQNF\MQ\FK RGSRZLHG]LDOQ\FK ]D XWU]\PDQLH

SRU]ąGNX�

1D RG]LHĪ ZLĊĨQLyZ )�QIWHLFKHQ VNáDGDá\ VLĊ VWDQGDUGRZH ZH

ZV]\VWNLFK RER]DFK KLWOHURZVNLFK VSRGQLH� EOX]\ L F]DSNL Z ELDáR�QLHELHVNLH SDV\�

8EUDQLH WR Z\NRQ\ZDQH E\áR ] EDZHáQ\ RUD] ZáyNQD V]WXF]QHJR� 5yĪQLFH Z\VWĊSRZDá\

Z SU]\G]LHODQ\P REXZLX� JG\Ī ZLĊĨQLRZLH QRVLOL EXW\ VNyU]DQH� VDQGDá\ RUD]

GUHZQLDNL� 3R MDNRĞFL QRV]RQHJR REXZLD áDWZR PRĪQD E\áR UR]SR]QDü VWDWXV ZLĊĨQLD�

%XW\ ]H VNyU\ Z SLHUZV]HM NROHMQRĞFL RWU]\P\ZDOL ZLĊĨQLRZLH VSUDZXMąF\ UyĪQH

IXQNFMH� SR]RVWDOL ]DĞ Z JáyZQHM F]ĊĞFL ]DRSDWU]HQL E\OL Z GUHZQLDNL� 2GQRWRZDQR

UyZQLHĪ SU]\SDGNL QLH]DRSDWU]HQLD ZLĊĨQLyZ Z REXZLH� : WHM V\WXDFML PXVLHOL RQL

SRUXV]Dü VLĊ ERVR� FR E\áR Z\MąWNRZR XFLąĪOLZH Z RNUHVLH ]LPRZ\P� 7DNą V\WXDFMĊ

SRWZLHUG]DMą ]H]QDQLD ZLĊĨQLyZ��� RUD] UDSRUW Z\VáDQ\ SU]H] NLHURZQLND G]LDáX

]DWUXGQLHQLD�%HUWKDZHUN�GR�FHQWUDOL�Z�(VVHQ��JG]LH�F]\WDP\�

Ä:LĊĨQLRZLH ]QDMGXMą VLĊ Z WDN ]á\P VWDQLH ]GURZLD� ĪH QLHNWyU]\ QLH

PRJą LĞü R ZáDVQ\FK VLáDFK L QD GURG]H ] SUDF\ L GR SUDF\ PXV]ą E\ü SRGWU]\P\ZDQL

SU]H] ZVSyáNROHJyZ� =XĪ\ZDMą �� PLQXW� E\ ] RER]X GR VWDQRZLVN SUDF\ Z ]DNáDG]LH

%HUWKD SU]HMĞü Z REXZLX GRVWDUF]RQ\P SU]H] 66� NWyUH WR REXZLH VNáDGD VLĊ EąGĨ ]H

]QLV]F]RQ\FK�GUHZQLDNyZ�EąGĨ�]H�V]PDW�RNUĊFRQ\FK�ZRNyá�VWyS������´����

.LHURZDQL ] *URVV�5RVHQ GR )�QIWHLFKHQ ZLĊĨQLRZZLH Z\HNZLSRZDQL

MXĪ E\OL Z UHJXODPLQRZH XEUDQLH RER]RZH� D LFK GRW\FKF]DVRZH FLXFK\ F\ZLOQH

SU]HMPRZDQR Z GHSR]\W� 3R]RVWDá\FK VSURZDG]DQ\FK GR 0LáRV]\F ZLĊĨQLyZ�

SU]HE\ZDMąF\FK Z RG]LHĪ\ F\ZLOQHM� SU]HELHUDQR QD PLHMVFX� D LFK ZF]HĞQLHMV]H

XEUDQLH�VNáDGDQR�Z�PDJD]\QLH����

��� 7HJR W\SX SU]\SDGNL PLDá\ QS� PLHMVFH SR SU]HSURZDG]HQLX ZLĊĨQLyZ SREOLVNLHJR =$/ 0DUNVWlGW GR
0LáRV]\F Z PDUFX ���� U� RUD] SU]\ VSURZDG]DQLX WUDQVSRUWyZ ] ZĊJLHUVNLPL ĩ\GDPL MHVLHQLą ���� U�
:LĊĨQLRZLH RER]X ODVNRZLFNLHJR QLH PLHOL UHJXODPLQRZHM RG]LHĪ\ RER]RZHM L SR SU]\E\FLX ZLRVQą
�����U���GR�)�QIWHLFKHQ�Z\PLHQLRQR�LFK�GRW\FKF]DVRZH�XEUDQLD�F\ZLOQH�

��� $�%XáDW��:�'RPLQLN��RS��FLW���V����
��� :J�]H]QDQLD�.�*RQLSURZVNLHJR��$UFKLZXP�*.ĝ=S13��$7:�;��W������V����

��� 5HJXODFMD GRW\F]ąFD RG]LHĪ\ ZLĊĨQLD L XWU]\PDQLD KLJLHQ\ RVRELVWHM ]DZDUWD E\áD Z UHJXODPLQLH
RER]RZ\P�*URVV�5RVHQ�L�GH�QRPLQH�RERZLą]\ZDáD�Z�MHGQRVWFH�ILOLDOQHM�)�QIWHLFKHQ�

��



=JRGQLH ] WUHĞFLą UHJXODPLQX��� RG]LHĪ ZLĊĨQLD VWDQRZLáD ZáDVQRĞü

SDĔVWZD L RERZLą]NLHP VND]DQHJR E\áR GEDQLH R XWU]\PDQLH F]\VWRĞFL L FDáRĞFL

RWU]\PDQHM JDUGHURE\� 1LH ]DFKRZDQLH W\FK Z\PRJyZ E\áR NDUDQH� :\PLDQ\ RG]LHĪ\

GRNRQ\ZDQR MHG\QLH Z SU]\SDGNDFK ]XĪ\FLD OXE FDáNRZLWHJR MHM ]QLV]F]HQLD� : WHM

V\WXDFML ZLĊ]LHĔ ]RVWDá ]RERZLą]DQ\ GR VWDáHJR SLOQRZDQLD� DE\ MHJR RG]LHĪ

RGSRZLDGDáD Z\PDJDQ\P ZDUXQNRP� 6SUDZLDáR WR MHGQDN V]F]HJyOQ\ NáRSRW FKRU\P

QD IOHJPRQĊ F]\ ELHJXQNĊ� JG\Ī PXVLHOL RQL F]ĊVWR SUDü VZRMH XEUDQLD EH] Z]JOĊGX QD

SRUĊ�URNX�

1D RG]LHĪ RER]RZą VNáDGDáD VLĊ UyZQLHĪ ELHOL]QD RUD] Z\GDZDQH

GRGDWNRZR Z RNUHVLH ]LPRZ\P �RG �� SDĨG]LHUQLND GR � PDMD� SáDV]F]H�SDVLDNL L

VNDUSHW\���� 5HJXODPLQRZ\FK SáDV]F]\ SU]\G]LHODQR MHGQDN QLH]QDF]Qą LORĞü L EUDNL

VWDUDQR VLĊ X]XSHáQLDü F\ZLOQ\PL FLXFKDPL���� 3R]D W\P ZLĊĨQLRZLH� GOD NWyU\FK

]DEUDNáR ]LPRZ\FK RNU\ü� VWDUDOL VLĊ WHĪ ]RUJDQL]RZDü FRĞ GOD VLHELH ZH ZáDVQ\P

]DNUHVLH��=��%URG]NL�UHODFMRQXMH�

Ä=LPD Z RER]LH GDZDáD VLĊ EDUG]R ZH ]QDNL L F]ĊĞü ZLĊĨQLyZ

Z\NRQ\ZDáD ] ZRUNyZ SDSLHURZ\FK SR FHPHQFLH RNU\FLD SRG PDU\QDUNL� -D VDP

VSRU]ąG]LáHP VRELH WDNLH RNU\FLH ] ZRUND MXWRZHJR� %\áD WR VNXWHF]QD RFKURQD SU]HG

ZLDWUHP L ]LPQHP� ]ZáDV]F]D SRGF]DV ZLHORJRG]LQQHJR Z\F]HNLZDQLD QD SODFX

DSHORZ\P� NLHG\ WR QD XEUDQLDFK L F]ĊĞFLDFK WZDU]\ SRZVWDZDá ELDá\ V]URQ� :áDG]H

RER]RZH V]\ENR ]RULHQWRZDá\ VLĊ� ĪH ZLĊĨQLRZLH MDNRĞ ÄXW\OL´� =DU]ąG]RQR ZLĊF QD

SODFX DSHORZ\P ]ELyUNĊ L V]SHUĊ QD EORNDFK� :\GDQR UR]ND] ]GMĊFLD XEUDĔ L Z WDNL

VSRVyE�]RVWDOLĞP\�SR]EDZLHQL�QDV]\FK�RFLHSODMąF\FK�X]XSHáQLHĔ�RG]LHĪ\´����

%LHOL]QĊ V]\WR ] PDWHULDáX XEUDQLRZHJR RUD] SU]\G]LHODQR WHĪ F\ZLOQą� 2

XWU]\PDQLH MHM F]\VWRĞFL ZLĊĨQLRZLH PLHOL GEDü VDPRG]LHOQLH� SRQLHZDĪ Z\PLDQ\

GRNRQ\ZDQR�FR�����PLHVLąFH����

'XĪ\ NáRSRW GOD ZLĊĨQLyZ VSUDZLDá IDNW Z\GDZDQLD W\ONR MHGQHJR

NRPSOHWX RG]LHĪ\� %UDN ]DPLHQQ\FK F]ĊĞFL JDUGHURE\ ]QLHFKĊFDá GR F]ĊVWHJR LFK

SUDQLD� JG\Ī WU]HED E\áR SyĨQLHM QRVLü PRNUH RNU\FLD� FR E\áR XFLąĪOLZH SU]H] ]QDF]Qą

��� =H]QDQLH 7�)DEMDĔVNLHJR �$UFKLZXP 0*5 '3 ������ = NROHL 7�6ROOD UHODFMRQXMH� ĪH SU]H] FDá\
�����U� ELHOL]QĊ Z\PLHQLRQR ZLĊĨQLRP W\ONR GZXNURWQLH �2.ĝ=S13 ZH :URFáDZLX� DNWD )�QIWHLFKHQ��
1DWRPLDVW :�.ROHQGD UHODFMRQXMH� ĪH Z\PLDQ\ ELHOL]Q\ RVRELVWHM L UĊF]QLNyZ QLH SU]HSURZDG]DQR ZFDOH
�$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��� 5HODFMD�=�%URG]NLHJR� 3U]HĪ\OLĞP\�*�5��RS��FLW�� V����

��� -HVLHQLą ���� U� ]H]ZRORQR ZLĊĨQLRP QD RGELHUDQLH VZHWUyZ ] SU]\V\áDQ\FK SDF]HN� &]ĊĞFL ZLĊĨQLyZ
]H]ZRORQR�WHĪ�QD�QRV]HQLH�SáDV]F]\�]�Z\FRIDQ\FK�VRUWyZ�PDJD]\QRZ\FK�

���5HODFMD�7��)DEMDĔVNLHJR��$UFKLZXP�0*5�'3�������
��� =�àXNDV]NLHZLF]��RS��FLW���V����

��



F]ĊĞü URNX� 'ODWHJR WHĪ Z RNUHVLH MHVLHQQR�]LPRZ\P ZLHOX ZLĊĨQLyZ FKRG]LáR Z

PRFQR ]DEUXG]RQ\FK XEUDQLDFK��� PLPR� ĪH QDUDĪDáR LFK WR QD VWDáH UHSU\PHQG\ ]H

VWURQ\�IXQNF\MQ\FK�

.ROHMQą VIHUą Ī\FLD RER]RZHJR ZLĊĨQLyZ� REMĊWą ]DSLVDPL UHJXODPLQX�

E\áD NZHVWLD XWU]\PDQLD KLJLHQ\ L F]\VWRĞFL Z PLHMVFX ]DNZDWHURZDQLD� 6SHáQLHQLH W\FK

Z\PRJyZ SRFKáDQLDáR ZLĊĨQLRP F]DV� MDNL PLHOL SR SRZURFLH ] %HUWKDZHUN� =� %URG]NL

UHODFMRQXMH�

Ä2ERZLą]NLHP ZLHF]RUQ\P E\áD NąSLHO� 3U]HG EDUDNLHP� Z NWyU\P

]QDMGRZDá\ VLĊ QDWU\VNL� EH] Z]JOĊGX QD WHPSHUDWXUĊ GQLD WU]HED E\áR ]GMąü RG]LHĪ�

XáRĪ\ü Mą Z NRVWNĊ L SU]HMĞü GR áDĨQL Z RGG]LHOQ\P EDUDNX� JG]LH NDĪG\ RWU]\P\ZDá QD

UĊNĊ RGURELQĊ VSURV]NRZDQHJR P\GáD NRORUX V]DUHJR SLDVNX� 1DVWĊSQLH SU]HFKRG]ąF

SRG SU\V]QLF� SROHZDQ\ E\á VLOQ\P VWUXPLHQLHP ZRG\ QD SU]HPLDQ JRUąFHM L ]LPQHM�

&DáD WD NąSLHO WUZDáD RNRáR � PLQXW� SR F]\P SU]\G]LHORQ\ VSHFMDOQLH ZLĊ]LHĔ IXQNF\MQ\

Z\SĊG]Dá RSLHV]Dá\FK ]D SRPRFą SDáNL JXPRZHM OXE GUHZQLDQHM� DE\ ]URELü PLHMVFH GOD

QDVWĊSQ\FK� : W\FK ZDUXQNDFK EH] UĊF]QLND��� WU]HED VLĊ E\áR V]\ENR XEUDü L LĞü QD

EORN´���� =GDU]DáR VLĊ MHGQDN� ĪH ZLHF]RUQH NąSLHOH RGE\ZDá\ VLĊ W\ONR SRG ]LPQą ZRGą

L WR EH] Z]JOĊGX QD SRUĊ URNX� D GáXJLH Z\F]HNLZDQLH Z NROHMFH GR P\FLD SRZRGRZDáR

F]ĊVWH SU]\SDGNL SU]H]LĊELHĔ L ]DSDOHĔ SáXF���� 'ODWHJR WHĪ ZLHOX ZLĊĨQLyZ VWDUDáR VLĊ

]QDOHĨü PHWRG\ REHMĞFLD RERZLą]NRZHJR P\FLD VLĊ Z RNUHVLH ]LPRZ\P L XQLNQLĊFLD

W\P�VDP\P�HZHQWXDOQ\FK�]DFKRURZDĔ�

&RG]LHQQH NRQWUROH F]\VWRĞFL RVRELVWHM L RG]LHĪ\ SU]HSURZDG]DQH E\á\

SU]H] EORNRZ\FK EH]SRĞUHGQLR SU]HG Z\GDQLHP ZLHF]RUQHJR SRVLáNX� D XFK\ELHQLD

F]ĊVWR NDUDQR ELFLHP OXE QLHZ\GDQLHP NRODFML���� 6SUDZG]DQH E\á\ ± F]\VWRĞü JáRZ\�

V]\L�L�QyJ��RJyOQ\�VWDQ�RG]LHĪ\�RUD]�F]\WHOQRĞü�QXPHUX�ZLĊĨQLD�QD�EOX]LH�L�VSRGQLDFK�

1DVWĊSQLH SR ]MHG]RQHM NRODFML EORNRZL ]DU]ąG]DOL GR FLV]\ QRFQHM �����

UDQR� UyĪQH SUDFH SRU]ąGNRZH QD WHUHQLH EDUDNyZ RUD] Z LFK QDMEOLĪV]\P RWRF]HQLX�

6NáDGDá\ VLĊ QD QLH V]OLIRZDQLH L F]\V]F]HQLH EODWyZ áDZ L VWRáNyZ� ]DPLDWDQLH� P\FLH

SRGáyJ� F]\V]F]HQLH áyĪHN� RNLHQ L LQQH� =DMĊFLD WH PLDá\ XWU]\PDü ZLĊĨQLyZ Z VWDá\P

QDSLĊFLX L Z\PyF SRGSRU]ąGNRZDQLH SU]H] SUDFĊ� 1D ]DNRĔF]HQLH GQLD GRNRQ\ZDQR

��� 1D SRGVWDZLH UHODFML =�%URG]NLHJR �$UFKLZXP 0*5 '3 ����� L 7�)DEMDĔVNLHJR �$UFKLZXP 0*5 '3
������

��� =�UHODFML�-�3U]\E\áND� 3U]HĪ\OLĞP\�*�5��RS��FLW�� V����
��� 5HODFMD�=�%URG]NLHJR��$UFKLZXP�0*5�'3������

��� 7�6ROOD ]H]QDá� ĪH UĊF]QLNL L FKXVWHF]NL GR QRVD SU]\G]LHORQR ZLĊĨQLRP GRSLHUR Z JUXGQLX ���� U�
�2.%=313�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��� 7�.ROLĔVNL��$UFKLZXP�*.ĝ=S13��$7:�;��W������V����

��



MHV]F]H SU]HJOąGX XEUDĔ L OLNZLGRZDQLD LQVHNWyZ� : W\P F]DVLH Z\NRQ\ZDQR WDNĪH

GUREQH�QDSUDZ\�RG]LHĪ\�

3RPLPR SU]\MĊW\FK U\JRUyZ XWU]\PDQLD F]\VWRĞFL L SRU]ąGNX Z ���� U�

REy] PLáRV]\FNL QDZLHG]DáD VWDOH SODJD ZV]\� FR SRGNUHĞODMą Z VZ\FK ]H]QDQLDFK E\OL

ZLĊĨQLRZLH���� = WHJR SRZRGX SRGHMPRZDQR F]ĊVWH DNFMH RGNDĪDQLD RG]LHĪ\ RUD]

RJyOQH F]\QQRĞFL GH]\QIHNF\MQH QD WHUHQLH RER]X���� 1LH XGDáR VLĊ MHGQDN RVLąJQąü

SRĪąGDQ\FK UH]XOWDWyZ L ZLĊĨQLRZLH PXVLHOL QDGDO UDG]Lü VRELH ] GRNXF]OLZą HSLGHPLą

ZH�ZáDVQ\P�]DNUHVLH��7DGHXV]�)DEMDĔVNL�UHODFMRQXMH�

Ä5R]ZRMRZL SODJL ZV]\ Z RER]LH VSU]\MDáR WHĪ WR� ĪH ]D NDĪG\P UD]HP

VSDOLĞP\ Z LQQ\P áyĪNX� Z\ELHUDMąF SR SURVWX SLHUZV]H ZROQH� &LąJáH DNFMH

RGZV]DZLDQLD SRPDJDá\ QLHZLHOH� QDMZ\ĪHM GDZDá\ SRZyG GR ELFLD� JG\Ī ]D NDĪGą

]QDOH]LRQą ZHV] RWU]\P\ZDáR VLĊ � EDWyZ� 3UyERZDQR WDNĪH VPDURZDQLD JáRZ\ L

LQQ\FK ZUDĪOLZ\FK F]ĊĞFL FLDáD UR]WZRUHP ZRG\ L ĪUąF\FK VXEVWDQFML FKHPLF]Q\FK�

NWyUH ]DPLDVW ]DELMDü ZV]\ W\ONR GUDĪQLá\ L QLV]F]\á\ VNyUĊ� SRZRGXMąF SU]\NUH

GROHJOLZRĞFL´����

5HJXODPLQ KLJLHQ\ RVRELVWHM ]RERZLą]\ZDá WDNĪH ZLĊĨQLyZ GR

XWU]\PDQLD RGSRZLHGQLHM GáXJRĞFL ]DURVWX QD JáRZLH L LQQ\FK F]ĊĞFLDFK FLDáD� :áRV\

QLH PRJá\ RGURVQąü ZLĊFHM MDN GR ��� FP� D SR]D W\P Z\PDJDQR JROHQLD ]DURVWX QD

Z\VRNRĞFL � FP SRQDG XV]DPL� 6DPR ]DĞ JROHQLH ZLĊĨQLRZLH PLHOL RERZLą]HN

SU]HSURZDG]Dü � UD]\ W\JRGQLRZR� FR � GQL���� %\áD WR Z\MąWNRZR GRNXF]OLZD

F]\QQRĞü���JG\Ī

Z\NRQ\ZDQR Mą Z SRĞSLHFKX QDMF]ĊĞFLHM WĊS\PL Ī\OHWNDPL L EU]\WZDPL EH] P\GáD� 7DN

SURZDG]RQH JROHQLH ]DURVWX ZLĊĨQLyZ Z\ZRá\ZDáR UDQ\ L F]ĊVWH LQIHNFMH� 'RGDWNRZR

SU]H] FDáą GáXJRĞü JáRZ\� RG F]RáD GR NDUNX� Z\JDODQR SDV V]HURNRĞFL ��� FP� NWyU\

PLDá ]QLHFKĊFDü GR SRGHMPRZDQLD SUyE XFLHF]HN���� :LĊĨQLyZ QDURGRZRĞFL QLHPLHFNLHM

RUD] IXQNF\MQ\FK ]ZROQLRQR ] RERZLą]NX QRV]HQLD WHM W]Z� ´V]WUDMI\´� 0RJOL RQL WDNĪH

QRVLü�QLHFR�GáXĪV]H�ZáRV\�RG�SR]RVWDá\FK�ZLĊĨQLyZ�

��� ,ELGHP� .RQLHF]QRĞü Z\JDODQLD WHJR SDVND SU]H] FDáą GáXJRĞü JáRZ\ ZSURZDG]RQR WDNĪH Z FHQWUDOL
RUD]�LQQ\FK�RER]DFK�ILOLDOQ\FK�QD�SRF]ąWNX������URNX�

��� =�UHODFML�7�)DEMDĔVNLHJR��$UFKLZXP�0*5�'3������
��� =�UHODFML�7�)DEMDĔVNLHJR� 3U]HĪ\OLĞP\�*�5��W�,,� RS��FLW���V����

��� 7�6ROOD ZVSRPLQD GXĪą DNFMĊ GH]\QIHNF\MQą SRGMĊWą SU]H] NRPHQGDQWXUĊ )�QIWHLFKHQ Z OLVWRSDG]LH
�����U���2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��� 7DN ]H]QDOL P�LQ� -�3U]\E\áHN �3U]HĪ\OLĞP\ *�5� W�,,� RS� FLW�� V����� 7�)DEMDĔVNL �$UFKLZXP 0*5 '3
������L�7��6ROOD��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��



:\JOąGX ZDUXQNyZ SDQXMąF\FK Z RER]LH GRSHáQLDáR Z\SRVDĪHQLH L]E

QRFOHJRZ\FK� Z NWyU\FK XVWDZLRQH E\á\ SU\F]H ��� SR]LRPRZH���� %LHOL]QĊ SRĞFLHORZą

VWDQRZLá\ WX MHG\QLH FLHQNLH VáRPLDQH OXE ZLyURZH VLHQQLNL L NRFH GR SU]\NU\FLD�

.DĪGHPX ZLĊĨQLRZL SU]\VáXJLZDá W\ONR MHGHQ NRF� D EDUDNyZ QLH RJU]HZDQR� 'ODWHJR

WHĪ Z ZLHOX UHODFMDFK L ]H]QDQLDFK ĞZLDGNyZ SRMDZLD VLĊ QDU]HNDQLH QD VWDOH

GRVNZLHUDMąF\ ZLĊĨQLRP FKáyG� 6]F]HJyOQLH WUXGQ\P RNUHVHP GR SU]HWU]\PDQLD E\áD

]LPD� JG\Ī Z\FLHĔF]HQLH RUJDQL]PX ZLHORJRG]LQQą SUDFą� QLHGRĪ\ZLHQLH L PUy]

]ZLĊNV]Dá\�]QDF]QLH�ĞPLHUWHOQRĞü�ZĞUyG�ZLĊĨQLyZ��7��)DEMDĔVNL�UHODFMRQXMH�

Ä3R]D FLąJá\P XF]XFLHP JáRGX L EUXGHP EDUG]R QDP GDZDáR VLĊ ZH

]QDNL ]LPQR� :\VWDZDOLĞP\ QD DSHODFK QD GHV]F]X� FKáRG]LH L PUR]LH� 6SDOLĞP\ Z

SRPLHV]F]HQLDFK QLHRJU]HZDQ\FK� QD SDSLHURZ\FK VLHQQLNDFK Z\SFKDQ\FK ZLyUDPL

GU]HZQ\PL� SRG MHGQ\P NRFHP� QD GRGDWHN SU]\ RWZDUW\FK RNQDFK� -HG\Q\P

VFKURQLHQLHP E\áD IDEU\ND� NWyUD ]DEH]SLHF]DáD QDV SU]HG ZSá\ZDPL

DWPRVIHU\F]Q\PL´����

���ĝURGRZLVNR�ZLĊĨQLyZ�Z�)�QIWHLFKHQ

.V]WDáWRZDQLH VLĊ SU]HNURMX QDURGRZRĞFLRZHJR ZĞUyG ZLĊĨQLyZ RER]X

PLáRV]\FNLHJR E\áR DGHNZDWQH GR VNLHURZDĔ ] FHQWUDOL *URVV�5RVHQ L SU]\MPRZDáR

UyĪQ\ RGVHWHN SURFHQWRZ\ Z SU]HFLąJX �� PLHVLĊF\ LVWQLHQLD WHJR NRPDQGD���� = FDáą

SHZQRĞFLą VWZLHUG]Lü PRĪQD� ĪH Z NRĔFRZ\P RNUHVLH LVWQLHQLD $/ )�QIWHLFKHQ

]GHF\GRZDQą ZLĊNV]RĞü ZLĊĨQLyZ VWDQRZLOL 3RODF\� :\QLND WR ] WHJR� ĪH Z RVWDWQLFK

GZyFK NZDUWDáDFK ���� U� GR 0LáRV]\F SU]\E\ZDá\ OLF]QH L Z\VRNLH OLF]ERZR

WUDQVSRUW\ ] RE\ZDWHODPL SROVNLPL���� :F]HĞQLHM� ER Z PDMX ���� U� VNLHURZDQR WHĪ ]

*URVV�5RVHQ WUDQVSRUW ] RNRáR ���� 3RODNDPL���� FR PLDáR GXĪ\ ZSá\Z QD ]PLDQĊ

VNáDGX�QDURGRZRĞFLRZHJR�ZĞUyG�ZLĊĨQLyZ�ILOLL�Z�0LáRV]\FDFK����

��� :ĞUyG 3RODNyZ SU]HE\ZDMąF\FK Z $/ )�QIWHLFKHQ E\áR ZLHOX VND]DQ\FK ]D G]LDáDOQRĞü
NRQVSLUDF\MQą RUD] SU]\QDOHĪQRĞü GR UXFKX RSRUX� 'XĪ\ RGVHWHN VWDQRZLáD WDNĪH OXGQRĞü F\ZLOQD
Z\ZRĪRQD ] SRSRZVWDĔF]HM :DUV]DZ\� =D SU]\QDOHĪQRĞü GR UXFKX RSRUX DUHV]WRZDQR P�LQ�
-�&KLONLHZLF]D �$.�� 6�0DOLQĊ �]D VDERWDĪ Z IDEU\FH ]EURMHQLRZHM�� 6�0DUFLQNRZVNLHJR �6]DUH 6]HUHJL��
7�0LFKDOF]\ND �$.�� +�.RZDOVNLHJR �]D EyMNĊ ] F]áRQNDPL +LWOHU -XJHQG�� +�6WHOPDFK �$.� L ZLHOX
LQQ\FK�

��� 2�W\P�WUDQVSRUFLH�]H]QDá�=�%DXP��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������
��� 'RW\F]\�WR�]ZáDV]F]D�WUDQVSRUWyZ�]�3RODNDPL�SR�XSDGNX�SRZVWDQLD�ZDUV]DZVNLHJR�

��� 2ILFMDOQ\ RNUHV LVWQLHQLD L IXQNFMRQRZDQLD $/ )�QIWHLFKHQ SU]\MPXMH VLĊ GOD SU]HG]LDáX RG ���������
GR�����������U��

��� 3U]HĪ\OLĞP\�*�5��RS��FLW���V����
��� 5HODFMD�:�.ROHQG\��$�%XáDW��:�'RPLQLN��RS��FLW���V��������

��



2SUyF] 3RODNyZ VWDQRZLąF\FK QDMOLF]QLHMV]D L GRPLQXMąFą JUXSĊ

ZLĊĨQLyZ� NROHMQH VWDQRZLOL ĩ\G]L� 5RVMDQLH� 1LHPF\ L LQQL� 3RZDĪQą SR]\FMĊ SU]H]

GáXĪV]\ RNUHV F]DVX XWU]\P\ZDOL ĩ\G]L� NWyU\FK Z OLF]ELH RN� ���� VNLHURZDQR GR

)�QIWHLFKHQ SR OLNZLGDFML =$/ 0DUNVWlGW� 2GQRWRZDQH WDNĪH ]RVWDá\ WUDQVSRUW\ ]

ĩ\GDPL SU]\FKRG]ąFH ] FHQWUDOL URJRĨQLFNLHM� NWyUH ]PLHQLDá\ SURFHQWRZ\ ZVNDĨQLN

QDURGRZRĞFL����

= ]H]QDĔ L UHODFML ĞZLDGNyZ GRZLDGXMHP\ VLĊ� ĪH ZĞUyG ZLĊĨQLyZ

)�QIWHLFKHQ E\áR WHĪ ZLHOX 5RVMDQ L 1LHPFyZ� &L RVWDWQL ]DĞ ]DMPRZDOL

XSU]\ZLOHMRZDQD SR]\FMĊ Z RER]LH L VSRĞUyG QLFK UHNUXWRZDQR ]QDF]Qą F]ĊĞü ZLĊĨQLyZ

IXQNF\MQ\FK� 6\WXDFMD WD ]DF]ĊáD XOHJDü ]PLDQLH SRG NRQLHF ���� U�� NLHG\ WR ZLĊNV]RĞü

]DGDĔ ]DF]ĊWR Z\]QDF]Dü 3RODNRP� ĝZLDGF]\ WR R W\P� LĪ Z\VWąSLáR ]PQLHMV]DQLH LORĞFL

1LHPFyZ�NLHURZDQ\FK�GR�0LáRV]\F�L�VWDUDQR�VLĊ�]QDOHĨü�]DVWĊSVWZR�Z�LFK�PLHMVFH����

: )�QIWHLFKHQ Z ���� U� VWRSQLRZR ]PQLHMV]DáD VLĊ WDNĪH OLF]ED

ZLĊĨQLyZ QDURGRZRĞFL URV\MVNLHM� FR E\áR VSRZRGRZDQH XV]F]XSOHQLHP VLĊ ]GRE\F]\

,,, 5]HV]\ QD IURQFLH ZVFKRGQLP� : WHM V\WXDFML EH]Z]JOĊGQą ZLĊNV]RĞü ZĞUyG

ZLĊĨQLyZ RER]X ]DF]ĊOL VWDQRZLü 3RODF\ L ĩ\G]L� 7\FK RVWDWQLFK ZUD] ] 5RVMDQDPL

WUDNWRZDQR QDMJRU]HM L Z\]QDF]DQR LP GR Z\NRQ\ZDQLD ZLHOH XFLąĪOLZ\FK SUDF L

F]\QQRĞFL����

1DURGRZRĞü ZLĊĨQLyZ R]QDF]DQR QD RG]LHĪ\ SU]H] GRV]\FLH WUyMNąWD� Z

NWyU\ ZSLVDQ\ E\á RGSRZLHGQL ]QDN� 7UyMNąW\ WH XPLHV]F]DQH E\á\ SU]\ QXPHU]H

RER]RZ\P ZLĊĨQLD L NDĪG\ PLDá RERZLą]HN GEDQLD R LFK F]\WHOQRĞü� =QDNLHP

XPLHV]F]DQ\P QD WOH WUyMNąWD E\áD SLHUZV]D OLWHUD QD]Z\ QDURGRZRĞFL L Z WHQ VSRVyE

SU]HSURZDG]Lü PRĪQD E\áR V]\ENą LGHQW\ILNDFMĊ ZLĊĨQLD� 'OD ĩ\GyZ SU]\G]LHODQR

WUyMNąW\ ĪyáWH� QD NWyUH QDNáDGDQR MHGQRF]HĞQLH WUyMNąW\ Z LQQ\FK NRORUDFK� FR

LQIRUPRZDáR MDNLH SU]HVWĊSVWZR SRSHáQLá ZLĊ]LHĔ� 3R]D W\P RERZLą]\ZDá\ QDVWĊSXMąFH

R]QDF]HQLD Z NRORUDFK WUyMNąWD� ]LHORQ\�SU]HVWĊSF\ NU\PLQDOQL� F]HUZRQ\�ZLĊĨQLRZLH

SROLW\F]QL� UyĪRZ\�RGPLHĔF\ L ]ERF]HĔF\ VHNVXDOQL� F]DUQ\�XFK\ODMąF\ VLĊ RG

��� ĩ\GyZ ]DWUXGQLRQR Z %DXVWDE 6SHHU SU]\ SURZDG]HQLX SUDF ]LHPQ\FK L UR]áDGXQNRZ\FK� 1DWRPLDVW
]áH�WUDNWRZDQLH�5RVMDQ�SRWZLHUG]D�7�6ROOD��$�%XáDW��:�'RPLQLN��RS��FLW���V�����

��� =QDMGXMH WR VZH RGZ]RURZDQLH Z V\WXDFML SDQXMąFHM Z *URVV�5RVHQ� JG]LH Z ���� U� Z\ND]\ZDQR
VWDQ RVRERZ\ GOD QDURGRZRĞFL QLHPLHFNLHM Z\QRV]ąF\ ���� ]DĞ Z ���� U� MXĪ W\ONR ��� :\QLNDáR WR
P�LQ� ] WHJR� ĪH Z NRĔFX���� U� ZLĊĨQLyZ QDURGRZRĞFL QLHPLHFNLHM ]DF]ĊWR SU]\MPRZDü GR IRUPDFML 66
Z\]QDF]DQ\FK GR ZDONL ] HXURSHMVNLP UXFKHP RSRUX� -HGQ\P ] WDNLFK RGG]LDáyZ� VIRUPRZDQ\FK ]
ZLĊĨQLyZ NU\PLQDOLVWyZ E\áD QS� 6RQGHUHLQKHLW 66 ZFKRG]ąFD Z VNáDG EU\JDG\ 'LUOHZDQJHUD� ĩRáQLHU]H
WHM�MHGQRVWNL�EUDOL�P�LQ��XG]LDá�Z�WáXPLHQLX�SRZVWDQLD�ZDUV]DZVNLHJR�

��� 'XĪą�LORĞü�ĩ\GyZ�Z�)�QIWHLFKHQ�ZVSRPLQD�P�LQ��-�3U]\E\áHN� 3U]HĪ\OLĞP\�*�5��RS��FLW���V����

��



RERZLą]NX SUDF\���� QLHELHVNL�EH]SDĔVWZRZF\ RUD] ILROHWRZ\�NVLĊĪD L F]áRQNRZLH VHNW

UHOLJLMQ\FK�

&KDUDNWHU\VW\NL R]QDF]HQLD ZLĊĨQLyZ Z NRPDQG]LH PLáRV]\FNLP

GRSHáQLDáR ]DZLHV]HQLH QD V]\L NDĪGHJR ] QLFK EODV]NL ] Z\ELW\P HZLGHQF\MQ\P

QXPHUHP RER]RZ\P� %ODV]NL WH Z\NRQDQH E\á\ ] QLNOX� D ]DF]HSLDQR MH ]D SRPRFą

V]QXUND�EąGĨ�GUXFLND��=JXELHQLH�MHM�E\áR�]DZV]H�VXURZR�NDUDQH�

��� ,QDF]HM�$VR]LDOH�(OHPHQWH��$62��HOHPHQW\�DVSRáHF]QH�
��



5R]G]LDá�9,

(ZDNXDFMD�L�OLNZLGDFMD�RER]X

���3U]HELHJ�HZDNXDFML�ZLĊĨQLyZ

=DNUHĞORQD SODQDPL SyĨQHM MHVLHQL ���� U� RIHQV\ZD ZRMVN UDG]LHFNLFK

PLDáD SU]\QLHĞü GHF\GXMąFH ]QDF]HQLH QD ZVFKRGQLP WHDWU]H G]LDáDĔ ZRMHQQ\FK RUD]

SRáRĪ\ü NUHV LVWQLHQLX KLWOHURZVNLFK 1LHPLHF� : F]DVLH SU]\JRWRZDĔ GR RSHUDFML

ZLĞODĔVNR�RGU]DĔVNLHM QLH SU]HZLG\ZDQR� ĪH VXNFHV\ RZHM RIHQV\Z\ EĊGą UR]ZLMDü VLĊ

] WDNą SRP\ĞOQRĞFLą � FR PLDáR WHĪ ]DVDGQLF]H ]QDF]HQLH GOD ORVyZ NRPDQGD

]HZQĊWU]QHJR�)�QIWHLFKHQ�Z�0LáRV]\FDFK�

�� VW\F]QLD ���� U� UXV]\áD JLJDQW\F]QD RIHQV\ZD $UPLL 5DG]LHFNLHM

ZRMVN � )URQWX 8NUDLĔVNLHJR PDUV]DáND .RQLHZD� NWyU\FK SRGVWDZRZ\P ]DGDQLHP

E\áR MDN QDMV]\EV]H RVLąJQLĊFLH OLQLL 2GU\ SU]\ UyZQRF]HVQ\P ]DMĊFLX =DJáĊELD

*yUQRĞOąVNLHJR�VWDQRZLąFHJR�SRZDĪQH�]DSOHF]H�SU]HP\VáX�]EURMHQLRZHJR�,,,�5]HV]\�

'RZyG]WZR ZRMVN QLHPLHFNLFK ]DVNRF]RQH VLáą UDG]LHFNLHJR QDWDUFLD QLH

E\áR Z VWDQLH SRZVWU]\PDü XGHU]HQLD L Z EH]áDG]LH FRIDáR VZH VLá\ Z NLHUXQNX

GDZQ\FK JUDQLF 1LHPLHF� : UDWRZDQLX NDWDVWURIDOQHM V\WXDFML QLH SRPRJáD QDZHW

UHRUJDQL]DFMD V\VWHPX GRZRG]HQLD RUD] VNLHURZDQLH QD IURQW ZVFKRGQL ]QDF]Q\FK

SRVLáNyZ���� %á\VNDZLF]QH SU]HE\FLH SU]HVWU]HQL PLĊG]\ :LVáą D 2GUą SU]H] MHGQRVWNL

$UPLL 5DG]LHFNLHM FRUD] Z\UDĨQLHM ]DU\VRZ\ZDáR REOLF]H UR]NáDGX L XSDGNX 1LHPLHF�

7U]HED MHGQDN SU]\]QDü� LĪ PLPR NDWDVWURILF]QHM V\WXDFML QD IURQFLH ZVFKRGQLP�

]DU]ąG]DQLH ]DVREDPL OXG]NLPL ± Z W\P L ZLĊĨQLDPL RER]yZ� XWU]\P\ZDáR VLĊ QD

Z\VRNLP SR]LRPLH� 8PRĪOLZLáR WR P�LQ� SRĞSLHV]QH ]RUJDQL]RZDQLH HZDNXDFML

SRGRER]yZ�SRGOHJá\FK�FHQWUDOL�Z�5RJRĨQLF\��Z�W\P�WDNĪH�NRPDQGD�PLáRV]\FNLHJR����

6SUDZQRĞü V]\ENLHJR SU]HPLHV]F]DQLD ZLĊĨQLyZ SRV]F]HJyOQ\FK

NRPDQG E\áD X]DOHĪQLRQD RG V]HUHJX F]\QQLNyZ� 6]F]HJyOQ\ ZĞUyG QLFK VWDQRZLáD

SU]HSXVWRZRĞü V]ODNyZ NRPXQLNDF\MQ\FK� NWyUH ]RVWDá\ ]DEORNRZDQH Z UHMRQLH PLĊG]\

2SROHP D :URFáDZLHP SU]H] XFLHNDMąF\FK SU]HG 5RVMDQDPL PLHV]NDĔFyZ *yUQHJR L

'ROQHJR ĝOąVND� MDN L SU]H] FRIDMąFH VLĊ MHGQRVWNL QLHPLHFNLH� %UDN ĞURGNyZ

��� .RPDQGR�$/�)�QIWHLFKHQ�Z�0LáRV]\FDFK�XPLHMVFRZLRQH�E\áR�RNRáR����NP�QD�SRáXGQLH�RG�:URFáDZLD
RUD]���NP�RG�SUDZHJR�EU]HJX�2GU\�

��� : W\P F]DVLH RGSRZLHG]LDOQRĞü ]D REURQĊ 'ROQHJR ĝOąVND VSRF]\ZDáD Z VLáDFK � $UPLL 3DQFHUQHM
JHQ� *UlVHUD ZFKRG]ąFHM� SR UHRUJDQL]DFML *UXS\ $UPLL Ä$´ � Z VNáDG *UXS\ $UPLL ÄĝURGHN´
GRZRG]RQHM�SU]H]�JHQ��6FK|UQHUD�

��



WUDQVSRUWRZ\FK RUD] EORNDGD GUyJ L V]ODNyZ NROHMRZ\FK PLDá\ GHF\GXMąF\ ZSá\Z QD

SRGMĊFLH GHF\]ML R SLHV]\P SU]HPLHV]F]HQLX ZLĊĨQLyZ NRPDQGD ] 0LáRV]\F GR RER]X

JáyZQHJR�*URVV�±5RVHQ�Z�5RJRĨQLF\�

7\PF]DVHP Z RER]LH PLáRV]\FNLP SLHUZV]D GHNDGD VW\F]QLD �����U� QLH

]DSRZLDGDáD U\FKá\FK ]PLDQ Z V\WXDFML ���� ZLĊĨQLyZ� :ĞUyG QLFK NUąĪ\á\ FR SUDZGD

QLHRILFMDOQH LQIRUPDFMH R UR]ZRMX V\WXDFML QD IURQWDFK L FKDRVLH Z MDNLP SRJUąĪDáD VLĊ

,,, 5]HV]D� DOH QLH PLDáR WR ]QDF]HQLD GOD ]PLDQ\ ZDUXQNyZ SDQXMąF\FK Z NRPDQG]LH�

2 Z\GDU]HQLDFK PDMąF\FK PLHMVFH QD ]HZQąWU] ZáDG]H RER]RZH QLH ]DZLDGDPLDá\ ]

RF]\ZLVW\FK Z]JOĊGyZ� VWDUDQR VLĊ ]DFKRZDü GRW\FKF]DVRZ\ SR]LRP G\VF\SOLQ\ FHOHP

XWU]\PDQLD ]DáRĪRQHJR SRU]ąGNX� &LĊĪNą V\WXDFMĊ 1LHPLHF ZLĊĨQLRZLH PRJOL MHGQDN

REVHUZRZDü QD SRGVWDZLH LVWQLHMąFHJR UR]SU]ĊĪHQLD RUJDQL]DF\MQR � SURGXNF\MQHJR�

MDNLH ]DF]ĊáR VLĊ ]DU\VRZ\ZDü NRĔFHP ���� U� &RUD] F]ĊVWV]H SU]HUZ\ SURGXNF\MQH Z

]DNáDG]LH %HUWKD RUD] QLHUHJXODUQRĞü GRVWDZ HOHPHQWyZ PRQWDĪRZ\FK���� Z\ZRáDQ\FK

SU]H] WUXGQRĞFL JRVSRGDUF]H ,,, 5]HV]\� Z\UDĨQLH ZVND]\ZDáR QD SRJDUV]DMąFą VLĊ

V\WXDFMĊ�1LHPLHF�

3LHUZV]H RILFMDOQH ZLDGRPRĞFL ZĞUyG ZLĊĨQLyZ R VW\F]QLRZHM RIHQV\ZLH

$UPLL 5DG]LHFNLHM L MHM SRVWĊSDFK SRMDZLá\ VLĊ Z RER]LH P�LQ� G]LĊNL 0DULDQRZL

.RVVRZVNLHPX� NWyU\ RWU]\P\ZDá JD]HW\ QLHPLHFNLH RG ]DSU]\MDĨQLRQ\FK

SUDFRZQLNyZ F]HVNLFK ]DWUXGQLRQ\FK X .UXSSD���� ,QIRUPDFMH ]DF]HUSQLĊWH ] W\FK JD]HW

GRFLHUDá\ GR QLHZLHONLHM OLF]E\ ZLĊĨQLyZ NRPDQGD L WUXGQR VWZLHUG]Lü� F]\ SU]\QRVLá\

ZáDĞFLZ\ RGELyU� $QDOL]D V\WXDFML Z\QLNDMąFHM ] WUHĞFL NRPXQLNDWyZ SUDVRZ\FK PRJáD

RF]\ZLĞFLH GDZDü ZLĊĨQLRP QDG]LHMĊ QD SU]HWUZDQLH L V]\ENLH Z\]ZROHQLH� DOH

SRMDZLDá\ VLĊ WDNĪH RSLQLH R PRĪOLZRĞFL SU]HSURZDG]HQLD IL]\F]QHM HNVWHUPLQDFML

ZLĊĨQLyZ RER]X���� 2 QLHSRNRMX ZĞUyG ZLĊĨQLyZ ĞZLDGF]\ UyZQLHĪ LFK ]DFKRZDQLH Z

SRF]ąWNX VW\F]QLD ���� U�� NLHG\ WR ]DSRZLHG]LDQR ZDĪQH Z\VWąSLHQLH /DJHUI�KUHUD

2WWR 6WRSSHOD GR ZV]\VWNLFK ZLĊĨQLyZ L IXQNF\MQ\FK� =G]LVáDZ %URG]NL UHODFMRQXMH� ĪH

]DSRZLHGĨ SU]HPyZLHQLD NRPHQGDQWD SU]\MĊWD ]RVWDáD ] GXĪ\P QLHSRNRMHP� .ZHVWLH

WUHĞFL SU]HPyZLHQLD 6WRSSHOD Z\MDĞQLá GRSLHUR G]LHĔ� Z NWyU\P ]RVWDáR RQR Z\JáRV]RQH

GR�ZLĊĨQLyZ�]JURPDG]RQ\FK�QD�SODFX�DSHORZ\P�SR�LFK�SRZURFLH�]�]DNáDGX����

��� 'RNáDGQHM�GDW\�SU]HPyZLHQLD�NRPHQGDQWD�QLH�XGDáR�VLĊ�XVWDOLü�

��� 7DNLH REDZ\ Z\UDĪDá P�LQ� ZLĊ]LHĔ 6WDQLVáDZ 6ZRERGD� /XEF]\ĔVNL� 3U]HĪ\OLĞP\ *�5� W�,,� RS� FLW��
V����

��� :�)�QIWHLFKHQ�ZLĊ]LHĔ�QU�������
��� 5HODFMD�E\áHJR�ZLĊĨQLD�)�QIWHLFKHQ�=G]LVáDZD�%URG]NLHJR� 3U]HĪ\OLĞP\�*��5��W�,,��RS��FLW���V����

��



:\GDU]HQLH WR PLDáR QDVWĊSXMąF\ SU]HELHJ� Ä3R SRZURFLH ] IDEU\NL�

XVWDZLHQL QD SODFX DSHORZ\P� RĞZLHWORQ\P WHJR ZLHF]RUX ZV]\VWNLPL UHIOHNWRUDPL ]H

VWUDĪQLF L QD VDP\P SODFX L SR VSUDZG]HQLX VWDQX ZLĊĨQLyZ SU]H] 5DSSRUWI�KUHUD� ������

XVá\V]HOLĞP\ Z UyĪQ\FK MĊ]\NDFK WáXPDF]HQLH VáyZ NRPHQGDQWD RER]X� :LĊĨQLRZLH�

MHVWHĞFLH SRG GREUD RSLHNą 66 L NLHURZQLFWZD RER]X� 0DFLH ]DJZDUDQWRZDQH ZV]\VWNR�

FR ZLĊĨQLRP PRĪQD VWZRU]\ü Z ZDUXQNDFK ZRMQ\� =EOLĪD VLĊ NRQLHF ZRMQ\� NWyUHM

]Z\FLĊVWZR EĊG]LH QDOHĪHü GR +LWOHUD L 7U]HFLHM 5]HV]\� .RQLHF ZRMQ\ WR GOD ZDV

NRQLHF SRE\WX Z RER]LH L SRZUyW GR GRPX� GR ZDV]\FK URG]LQ� -HGQDN ZáDG]H RER]RZH

SU]HVWU]HJDMą� ĪH WHUD] ZáDĞQLH G\VF\SOLQD PXVL E\ü V]F]HJyOQLH SU]HVWU]HJDQD SU]H]

ZLĊĨQLyZ� D ZV]\VWNLH SROHFHQLD ZáDG] RER]RZ\FK L VDPRU]ąGX ZLĊĨQLDUVNLHJR

FDáNRZLFLH UHVSHNWRZDQH� %UDN SRVáXV]HĔVWZD EĊG]LH VXURZR NDUDQ\� DĪ GR NDU\ ĞPLHUFL

ZáąF]QLH´����

= SU]\WRF]RQHM UHODFML MDVQR Z\QLND� ĪH ZáDG]H RER]RZH E\á\ GRVNRQDOH

]RULHQWRZDQH Z QDVWURMDFK SDQXMąF\FK Z ĞURGRZLVNX ZLĊĨQLyZ NRPDQGD� :\UDĨQ\P

FHOHP SU]HPyZLHQLD 6WRSSHOD E\áR RVWU]HĪHQLH SU]HG áDPDQLHP XVWDQRZLRQHJR

SRU]ąGNX RUD] ]DSRELHJQLĊFLH HZHQWXDOQHPX FKDRVRZL� MDNL PyJáE\ SRZVWDü QD ZLHĞü R

Eá\VNDZLF]QLH ]EOLĪDMąF\P VLĊ IURQFLH� 6áRZD NRPHQGDQWD R QDGFKRG]ąFHM ZROQRĞFL GOD

ZLĊĨQLyZ QLH ]QDOD]á\ SRNU\FLD Z U]HF]\ZLVWRĞFL� D QDMEOLĪV]H GQL HZDNXDFML GDá\

GRZyG QD QLH]áRPQRĞü SRVWĊSRZDQLD 6WRSSHOD L ]DáRJL 66 NRQZRMXMąFHM SU]HPDUV]

ZLĊĨQLyZ�GR�RER]X�JáyZQHJR�Z�5RJRĨQLF\�

3RVWĊS\ � )URQWX 8NUDLĔVNLHJR� Z W\P �� RJyOQRZRMVNRZHM L � DUPLL

JZDUGLL QDFLHUDMąF\FK QD NLHUXQNX :URFáDZLD Z\PXVLá\ QD ZáDG]DFK QLHPLHFNLFK

SRGMĊFLH V]\ENLHM GHF\]ML R HZDNXDFML QDMZLĊNV]HM ILOLL JURVVURVHĔVNLHM GR RER]X

PDFLHU]\VWHJR�

�� VW\F]QLD ���� U� ZLĊĨQLRZLH $UEHLWVODJHU )�QIWHLFKHQ QLH ]RVWDOL MXĪ

VNLHURZDQL GR SUDF\ Z %HUWKDZHUN� E\OL QDWRPLDVW SU]\G]LHOHQL GR SUDF SRU]ąGNRZ\FK

QD�WHUHQLH�RER]X����

1DG UDQHP QDVWĊSQHJR GQLD Z 0LáRV]\FDFK GDá VLĊ Vá\V]Hü FRUD]

Z\UDĨQLHMV]\ KXN ]EOLĪDMąF\FK VLĊ VDOZ DUW\OHU\MVNLFK� FR ĞZLDGF]\áR R EOLVNRĞFL

QDGFKRG]ąFHJR IURQWX� :ĞUyG ZLĊĨQLyZ QDVWąSLáR Z W\P F]DVLH Z\UDĨQH SRUXV]HQLH L

SU]\Sá\Z QDG]LHL QD U\FKáH RG]\VNDQLH ZROQRĞFL� 7\PF]DVHP� �� VW\F]QLD Z RER]RZ\P

UHZLU]H ]RVWDáD SU]HSURZDG]RQD VHOHNFMD FKRU\FK ZLĊĨQLyZ� &L ] QLFK� NWyU]\ E\OL Z

��� ,ELGHP��ZJ�UHODFML�/HRQDUGD�.RVLĔVNLHJR��V�����
��� 5HODFMD��=��%URG]NLHJR� 3U]HĪ\OLĞP\�*�5��W�,,��RS� FLW���V�����

��



VWDQLH XVWDü R ZáDVQ\FK VLáDFK� ]RVWDOL SU]\G]LHOHQL QD SRV]F]HJyOQH EDUDNL� VNąG

QDVWĊSQLH WUDILOL GR IRUPRZDQHM NROXPQ\ HZDNXDF\MQHM� 3R]RVWDá\FK Z UHZLU]H� FLĊĪNR

FKRU\FK ]RVWDZLRQR EH] RSLHNL VDQLWDUQHM� NWyUD GRWąG VSUDZRZDOL OHNDU]H � ZLĊĨQLRZLH

L�SU]\G]LHOHQL�GR�QLFK�VDQLWDULXV]H�

2 JRG]LQLH �� Z\FLH V\UHQ\ DODUPRZHM L ELFLH Z JRQJ RER]RZ\ RUD]

SRQDJODQLD HVHVPDQyZ L IXQNF\MQ\FK GRSURZDG]Lá\ GR V]\ENLHJR XIRUPRZDQLD

NROXPQ\ PDUV]RZHM���� =JURPDG]HQL ZLĊĨQLRZLH ]RVWDOL SRLQIRUPRZDQL SU]H]

5DSSRUWI�KUHUD *DOODVFKD� ĪH MDNDNROZLHN SUyED XFLHF]NL EĊG]LH QDW\FKPLDVW NDUDQD

ĞPLHUFLą�

: WDN UR]ZLMDMąFHM VLĊ V\WXDFML� SU]\ RNRáR ���VWRSQLRZ\P PUR]LH� SU]H]

SROD SRNU\WH JUXEą ZDUVWZą ĞQLHJX� NROXPQD ZLĊĨQLyZ NRPDQGD )�QIWHLFKHQ� RWRF]RQD

SU]H] NRPSOHW RER]RZHM ]DáRJL 66 L SU]\G]LHORQą JUXSą �SUDZGRSRGREQLH � NRPSDQLH�

HVHVPDQyZ ] XNUDLĔVNLHM G\ZL]ML 66 � *DOL]LHQ���� Z\UXV]\áD ]JRGQLH ] ]DáRĪHQLHP Z

NLHUXQNX�]DFKRGQLP��PDMąF�QD�FHOX�GRWDUFLH�GR�RER]X�Z�5RJRĨQLF\�

'DOV]\ SU]HELHJ Z\GDU]HĔ QDMOHSLHM RGGDMą UHODFMH SRV]F]HJyOQ\FK

ZLĊĨQLyZ� SRNRQXMąF\FK WUDVĊ ÄPDUV]X ĞPLHUFL´� NWyU\ Z FLąJX � GQL L � QRF\ SU]\QLyVá

RNRáR������ĞPLHUWHOQRĞü�ZĞUyG�Z\F]HUSDQ\FK�PDUV]HP�L�GRELMDQ\FK�SU]H]�HVHVPDQyZ�

: FHOX XWU]\PDQLD VSUDZQRĞFL SU]HPDUV]X NROXPQĊ XIRUPRZDQR Z

SLĊFLRRVRERZH U]ĊG\ � PLĊG]\ NWyU\PL Z\]QDF]RQR SyáWRUDPHWURZH RGVWĊS\���� 7DN

XIRUPRZDQ\ V]\N ZLĊĨQLyZ� RWRF]RQ\ SU]H] NRQZRMXMąF\FK HVHVPDQyZ� VNLHURZDQR

SU]H] ]DĞQLHĪRQH SROD Z NLHUXQNX PLHMVFRZRĞFL 5DWRZLFH� JG]LH Z UHMRQLH

SU]\RGU]DĔVNLHJR SROGHUX SU]HSURZDG]RQR NROXPQĊ SU]H] ]DPDU]QLĊWH NRU\WR 2GU\� =H

Z]JOĊGX QD V]\ENR ]DSDGDMąF\ ]PURN R WHM SRU]H URNX� SLHUZV]\ QRFOHJ QD WUDVLH

SU]HPDUV]X�Z\]QDF]RQR�Z�PLHMVFRZRĞFL�*UREOLFH����

/HRQDUG .RVLĔVNL� Z )�QIWHLFKHQ ZLĊ]LHĔ QU ������ UHODFMRQRZDá

ZVSRPLQDMąF Z\GDU]HQLD ]ZLą]DQH ] SU]HPDUV]HP� ĪH SLHUZV]HJR GQLD NROXPQD

ZLĊĨQLyZ RNUąĪ\áD SyáNROHP :URFáDZ RG VWURQ\ SRáXGQLRZHM L NLHUXMąF VLĊ QD ]DFKyG

��� 7UXGQRĞFL Z XVWDOHQLX GRNáDGQ\FK PLHMVF SRVWRMyZ Z\QLNDMą ]DVDGQLF]R ]H VSRVREX SU]HSURZDG]HQLD
HZDNXDFML� 3U]HPDUV] RGE\ZDá VLĊ JáyZQLH SU]H] SROD L ERF]QH GURJL� D ZLĊĨQLRZLH PLHOL ]DND]
NRQWDNWRZDQLD�L�NRPXQLNRZDQLD�VLĊ�]�PLHV]NDĔFDPL�PLMDQ\FK�PLHMVFRZRĞFL�

��� 5HODFMD�:��.ROHQG\��$UFKLZXP�0*5�'3������

��� -HGQRVWND ]RVWDáD VIRUPRZDQD Z ���� U� ] 8NUDLĔFyZ '\VWU\NWX *DOLF\MVNLHJR L SU]\MĊáD RILFMDOQą
QD]ZĊ ��� '\ZL]ML *UHQDGLHUyZ 66 ��� JDOLF\MVNLHM�� D MHM GRZyG]WZR Z SRF]ąWNRZ\P RNUHVLH REMąá
66%ULJDGHI�KUHU 6FKLPDQ� : ���� L ���� U� ĪRáQLHU]H WHM MHGQRVWNL EUDOL XG]LDá Z ZLHOX DNFMDFK
SROLF\MQ\FK L SDF\ILNDF\MQ\FK� 6]HU]HM R ��� '\ZL]ML *UHQDGLHUyZ 66 L MHM G]LDáDQLDFK SLV]H
*�:LOOLDPVRQ� 6FKXW]VWDIIHO��*ZDUGLD�$GROID�+LWOHUD� :DUV]DZD�������V������������������

��� =�UHODFML�=��%URG]NLHJR��$UFKLZXP�0*5�'3�������L�:��.ROHQG\��$UFKLZXP�0*5�'3�������

��



]DWU]\PDáD VLĊ QD SLHUZV]\ QRFOHJ QD G]LHG]LĔFX GXĪHJR PDMąWNX REV]DUQLF]HJR����

0LHMVFH Z\EUDQH QD QRFOHJ PLDáR GRJRGQ\ XNáDG ]DEXGRZ\� %XG\QNL JRVSRGDUF]H

VWDQRZLá\ VZą IRUPą NZDGUDW ] XORNRZDQ\P PLĊG]\ QLPL ZLHONLP SRGZyU]HP� QD

NWyU\P ND]DQR ZLĊĨQLRP XáRĪ\ü VLĊ GR VQX� -HG\QLH PDáHM JUXSLH XGDáR VLĊ VSĊG]Lü

QRFOHJ Z GRJRGQLHMV]\FK ZDUXQNDFK� JG\Ī PRJOL ZUD] ] IXQNF\MQ\PL SU]HQRFRZDü�

RVáRQLĊFL�RG�PUR]X�L�ZLDWUX�Z�RERUDFK�L�VWDMQLDFK�

:DUXQNL Z MDNLFK ZLĊĨQLRZLH SR]RVWDZLHQL QD G]LHG]LĔFX PXVLHOL

VSĊG]Lü SLHUZV]\ QRFOHJ VLĊJDá\ VNUDMQRĞFL� 6LOQ\ PUy] RUD] EUDN FLHSá\FK RNU\ü�

FKRüE\ Z PLQLPDOQ\P VWRSQLX ]DSHZQLDMąF\FK RFKURQĊ SU]HG FKáRGHP� VSRZRGRZDá\�

ĪH ZLHOX ] XáRĪRQ\FK QD ]LHPL ]DPDU]áR OXE GR]QDáR SRZDĪQ\FK RGPURĪHĔ� &]ĊĞü

ZLĊĨQLyZ��]DEUDáD��]H��VREą��FR

SUDZGD NRFH ] RER]X Z 0LáRV]\FDFK� DOH QLH PRJáR WR VWDQRZLü ]E\WQLHJR ZVSDUFLD Z

W\FK ZDUXQNDFK� 3U]HWUZDQLH Z WDNLHM V\WXDFML Z\GDMH VLĊ E\ü U]HF]ą QLHPRĪOLZą�

:\]LĊELHQLH� ]PĊF]HQLH� VáDED NRQG\FMD IL]\F]QD L JáyG QLH GDZDá\ V]DQV QD SU]HĪ\FLH�

3RPLPR WHJR� P\ĞOL R ]EOLĪDMąF\P VLĊ NRĔFX ZRMQ\ L QDGFKRG]ąFHM ZROQRĞFL

Z\GRE\ZDá\�]�OXG]L�UHV]WNL�VLá�

= QDGHMĞFLHP ĞZLWX HVHVPDQL UR]SRF]ĊOL SRQRZQH IRUPRZDQLH NROXPQ\

PDUV]RZHM� 1D G]LHG]LĔFX PDMąWNX Z *UREOLFDFK ]DOHJDáR MHGQDN ZLHOX ]DPDU]QLĊW\FK

ZLĊĨQLyZ RUD] W\FK� NWyU]\ ] Z\F]HUSDQLD QLH PLHOL MXĪ VLá QD NRQW\QXRZDQLH

PRUGHUF]HJR PDUV]X� 7HJR GQLD� �� VW\F]QLD ���� U�� NROXPQĊ ZLĊĨQLyZ VNLHURZDQR

RNUĊĪQą WUDVą SU]H] ĝZLĊWą .DWDU]\QĊ Z NLHUXQNX ĩyUDZLQ\� 7\PF]DVHP QD WHUHQLH

PDMąWNX JRVSRGDUF]HJR Z *UREOLFDFK Z\]QDF]RQD JUXSD ZLĊĨQLyZ RUD] SR]RVWDOL WDP

HVHVPDQL GRNRQDOL ]DWDUFLD ĞODGyZ SRSU]HGQLHM QRF\� 3U]HSURZDG]RQR WHĪ ] XĪ\FLHP

SVyZ GRNáDGQHJR VSUDZG]HQLD ]DEXGRZDĔ FHOHP Z\V]XNDQLD SR]RVWDá\FK L

XNU\ZDMąF\FK VLĊ ZLĊĨQLyZ� 2GQDOH]LRQ\FK QDW\FKPLDVW PRUGRZDQR� 7HQ VDP ORV

VSRW\NDá WDNĪH W\FK� NWyU]\ ] Z\F]HUSDQLD L Z\FKáRG]HQLD QLH PLHOL VLá QD

NRQW\QXRZDQLH PDUV]X� =ZáRNL XĞPLHUFRQ\FK L ]DPDU]QLĊW\FK ZLĊĨQLyZ SRJU]HEDQR Z

RNROLF\ JRVSRGDUVWZD� QD NWyUHJR WHUHQLH PLDá\ PLHMVFH Z\GDU]HQLD SLHUZV]HM QRF\

SU]HPDUV]X� =DWDUFLD ĞODGyZ SRSHáQLRQHJR PRUGX GRNRQDQR UĊNDPL VSHFMDOQLH

Z\]QDF]RQHM JUXS\ ZLĊĨQLyZ QDG]RURZDQ\FK SU]H] RSUDZFyZ ] PLáRV]\FNLHJR

NRPDQGD�

��� 5HODFMD�/�.RVLĔVNLHJR��$UFKLZXP�0*5�%������
��



3LHUZV]HJR SRSRáXGQLD PDUV]X L QRF\ VSĊG]RQHM Z *UREOLFDFK HVHVPDQL

GRNRQDOL PRUGX QD NLONXVHW ZLĊĨQLDFK� Z W\P GXĪH VWUDW\ VSRZRGRZDá\ WDNĪH ZDUXQNL

SRJRGRZH��D�V]F]HJyOQLH�VLOQ\�PUy]����

%H]OLWRVQHM OLNZLGDFML SU]HPĊF]RQ\FK ZLĊĨQLyZ QD WUDVLH SU]HPDUV]X GR

5RJRĨQLF\ GRNRQ\ZDQR QLH W\ONR Z PLHMVFDFK SRVWRMyZ L QRFOHJyZ� DOH WDNĪH Z WUDNFLH

RGE\ZDQLD PDUV]X� 1LHPF\ SUyERZDOL WX XWU]\PDü V]\ENLH WHPSR SU]HE\FLD GURJL

HZDNXDF\MQHM ZLĊĨQLyZ PLáRV]\FNLHJR NRPDQGD� FR VWDáR VLĊ GHF\GXMąFą SU]\F]\Qą

LORĞFL SU]HSURZDG]RQ\FK HJ]HNXFML� 'UXJLHJR GQLD SU]HSURZDG]DQHM HZDNXDFML PLDá

PLHMVFH LQF\GHQW� NWyU\ Z]EXG]Lá ]DLQWHUHVRZDQLH PDV]HUXMąF\FK ZLĊĨQLyZ� : SHZQ\P

PRPHQFLH /DJHUNRPPHQGDQW 2WWR 6WRSSHO ZH]ZDá GR VLHELH QD UR]PRZĊ /HFKD

3LRWURZVNLHJR���� : UR]PRZLH ] 3LRWURZVNLP 6WRSSHO SRUXV]Dá RJyOQH WHPDW\

GRW\F]ąFH ZRMQ\ L SROLW\NL RUD] SUyERZDá WáXPDF]\ü VZRMH ]DFKRZDQLH� NWyUH

XVSUDZLHGOLZLDá NRQLHF]QRĞFLą Z\SHáQLDQLD RERZLą]NyZ� 0yZLá SU]\ W\P� ĪH MDNR

IURQWRZLHF QLH PRĪH SDWU]\ü QD ĞPLHUü W\OX OXG]L� ]ZáDV]F]D PáRG\FK� SU]HG NWyU\PL

GRSLHUR UR]SRF]\QD VLĊ Ī\FLH� :áDĞFLZLH WUXGQR MHVW WáXPDF]\ü WĊ SRVWDZĊ

/DJHUI�KUHUD� NWyU\ SUDZGRSRGREQLH V]XNDá GOD VLHELH XVSUDZLHGOLZLHQLD QD QLHSHZQą

SU]\V]áRĞü� 3UDZG]LZH REOLF]H NRPHQGDQWD ]RVWDáR MHGQDN QLHEDZHP XMDZQLRQH� :

NROHMQHM UR]PRZLH ] /HFKHP 3LRWURZVNLP� NWyUD PLDáD PLHMVFH NLOND GQL SyĨQLHM�

6WRSSHO SR UD] NROHMQ\ PyZLá R ĪDOX MDNL PD ZREHF ĞPLHUFL W\OX PáRG\FK OXG]L� 7\P

UD]HP MHGQDN SRZLHG]LDá WR Z NRQWHNĞFLH ]PQLHMV]DQLD VLĊ ]DVREyZ OXG]NLFK GR SUDF\�

0DMąF WX QD P\ĞOL ZLĊĨQLyZ MDNR URERWQLNyZ SU]\PXVRZ\FK ,,, 5]HV]\� WZLHUG]Lá� ĪH Vą

RQL QLH]EĊGQL GOD 1LHPLHF� JG\Ī QDZHW SR ]DNRĔF]RQHM ZRMQLH EĊGą RQL SRWU]HEQL GR

Z\NRQ\ZDQLD�SUDF\�]D�SRZUDFDMąF\FK�]�IURQWX�ĪRáQLHU]\�

: GUXJLP GQLX PDUV]X NROXPQĊ ZLĊĨQLyZ �SR SU]HMĞFLX RGFLQND PLĊG]\

ĝZLĊWą .DWDU]\Qą D ĩyUDZLQą� VNLHURZDQR Z VWURQĊ 7\ĔFD 0DáHJR SRSU]H]

PLHMVFRZRĞFL .VLĊJLQLFH L 'RPDVáDZ� 7HJR GQLD RVáDELHQLH IL]\F]QH PDV]HUXMąF\FK

ZLĊĨQLyZ ]DF]ĊáR VWDZDü VLĊ FRUD] Z\UDĨQLHMV]H� 3U]HPDU]QLĊFL� Z\F]HUSDQL L JáRGQL

ZLĊĨQLRZLH )�QIWHLFKHQ FRUD] F]ĊĞFLHM RVXZDOL QD SRNU\Wą ĞQLHJLHP ]LHPLĊ� &]HJR QLH

XF]\QLáD QDWXUD WHJR GRSHáQLDOL HVHVPDQL L IXQNF\MQL GRELMDMąF XPLHUDMąF\FK���� 'R

]DFLHUDQLD ĞODGyZ ]EURGQL Z F]DVLH PDUV]X Z\]QDF]RQR JUXSĊ HVHVPDQyZ 8NUDLĔFyZ�

NWyU]\ UĊNDPL ZLĊĨQLyZ GRNRQ\ZDOL ]DáDGXQNX ]DPRUGRZDQ\FK QD ZR]\� VNąG

��� 5HODFMD�:��.ROHQG\��$UFKLZXP�0*5�'3������
��� :�)�QIWHLFKHQ�ZLĊ]LHĔ�QU������E\á�NDOLIDNWRUHP�NRPHQGDQWD�RER]X�

��� 5HODFMD :� .ROHQG\� $UFKLZXP 0*5 '3 ����� /�.RVLĔVNL SRGDMH OLF]EĊ ��� XĞPLHUFRQ\FK�
$UFKLZXP�0*5�%������

��



QDVWĊSQLH FLDáD E\á\ SRU]XFDQH Z PRJLáDFK SU]\JRWRZ\ZDQ\FK QD WUDVLH SU]HPDUV]X� =H

Z]JOĊGX QD PRFQH Z\FLHĔF]HQLH ZLĊĨQLyZ L VLOQH ]PDU]QLĊFLH ]LHPL� GR SRPRF\ Z

Z\NRS\ZDQLX�PRJLá�Z\NRU]\VW\ZDQR�WDNĪH�PLHV]NDĔFyZ�RNROLF]Q\FK�PLHMVFRZRĞFL�

2GNU\FLD ]ELRURZ\FK PRJLá ZLĊĨQLyZ NRPDQGD )�QIWHLFKHQ GRNRQDQR

GRSLHUR Z RNUHVLH SRZRMHQQ\P� 3U]\ GURG]H ] 5DWRZLF GR &]HUQLF\ RGQDOH]LRQR

PRJLáĊ ]H V]F]ąWNDPL ��� ]DPRUGRZDQ\FK� 0RJLá\ ] RILDUDPL WHJR PDUV]X ]QDMGXMą VLĊ

WDNĪH Z *UREOLFDFK� ĩyUDZLQLH� 7\ĔFX 0Dá\P L 6WU]HJDQRZLFDFK� JG]LH HVHVPDQL

GRNRQDOL PDVRZHM HJ]HNXFML� : 6WU]HJDQRZLFDFK Z ���� U� RGNU\WR PDVRZ\ JUyE ]H

��� V]F]ąWNDPL RILDU PRUGX���� :F]HĞQLHM� ER Z ���� U�� GRNRQDQR UyZQLHĪ RGNU\FLD

]ELRURZHM PRJLá\ ZLĊĨQLyZ NRPDQGD PLáRV]\FNLHJR Z VWDUHM ĪZLURZQL SU]\ GURG]H ]H

6WU]HJDQRZLF�GR�.ąWyZ�:URFáDZVNLFK�

: VSUDZLH RGNU\FLD NROHMQ\FK PRJLá QD WUDVLH HZDNXDFML NRPDQGD

)�QIWHLFKHQ LVWQLHMH V]HUHJ QLHZ\MDĞQLRQ\FK XZDJ� 'RW\F]\ WR ]ZáDV]F]D RGNU\FLD

]ELRURZ\FK JUREyZ Z 3LRWURZLFDFK���� .RVWRPáRWDFK L :LFKURZLH� ERZLHP SU]H] WH

PLHMVFRZRĞFL SU]HSURZDG]RQR WDNĪH SLHV]ą HZDNXDFMĊ LQQ\FK SRGRER]yZ

XPLHV]F]RQ\FK ZH :URFáDZLX� 'RW\F]\ WR ]ZáDV]F]D SRGRER]yZ %UHVODX , L %UHVODX ,,

REVáXJXMąF\FK�ZH�:URFáDZLX�]DNáDG\�/LQNH�±�+RIPDQ�:HUNH�RUD]�)DPR�:HUNH����

.ROHMQH GQL PRUGHUF]HJR PDUV]X RUD] QRFH SU]\SRPLQDMąFH WĊ ]

SLHUZV]HJR GQLD HZDNXDFML ]ELHUDá\ REILWH Z ĞPLHUü ĪQLZR� (VHVPDQL GRNRQ\ZDOL

PRUGX QD QLH]GROQ\FK GR PDUV]X� D UHV]W\ GRSHáQLDá SU]HQLNOLZ\ PUy]� SU]HPĊF]HQLH

RUD] JáyG� : F]DVLH W\FK NLONX GQL SU]HPDUV]X W\ONR NLONDNURWQLH Z\GDZDQR ZLĊĨQLRP

QLHZLHONLH LORĞFL FKOHED L ZRG\� %\á\ SU]\SDGNL� ĪH OXGQRĞü PLMDQ\FK PLHMVFRZRĞFL

SUyERZDáD XG]LHODü SRPRF\ Z\FLHĔF]RQ\P ZLĊĨQLRP� MHGQDN UHDNFMD NRQZRMXMąF\FK

HVHVPDQyZ E\áD QDW\FKPLDVWRZD� àDPLąF\FK ]DND] NRQWDNWRZDQLD VLĊ ] OXGĨPL ]

]HZQąWU] NDUDQR QDW\FKPLDVW L WR QDMF]ĊĞFLHM ĞPLHUFLą� 2WU]\PDQLH F]HJRNROZLHN GR

]MHG]HQLD� F]\ MDNLHJRNROZLHN XEUDQLD� NWyUH FKURQLáRE\ SU]HG VLOQ\P PUR]HP VWDáR VLĊ

Z WHM V\WXDFML MHG\QLH QLHVSHáQLRQą SRWU]HEą� D ZLĊĨQLyZ� NWyU]\ SUyERZDOL ] ZLHONą

GHWHUPLQDFMą ]DEUDü FRNROZLHN ] JRVSRGDUVWZ QD WUDVLH PDUV]X� VSRW\NDáD NDUD�

3U]\WRF]\ü WX ZDUWR UHODFMĊ -y]HID .RE\OLĔVNLHJR� MHGQHJR ] W\FK� NWyU\P XGDáR VLĊ

SU]HWUZDü�WH�FLĊĪNLH�GQL�

��� $� .RQLHF]Q\� (ZDNXDFMD RER]X NRQFHQWUDF\MQHJR *URVV� 5RVHQ Z ���� U�� 6WXGLD QDG )DV]\]PHP L
=EURGQLDPL�+LWOHURZVNLPL��W�,,��:URFáDZ�������V������

��� (NVKXPDFML�GRNRQDQR�Z������U����RGQDOH]LRQR�V]F]ąWNL����RILDU�

��� : RSDUFLX R SURWRNRá\ HNVKXPDF\MQH ]DZDUWH Z DNWDFK :URFáDZVNLHJR 8U]ĊGX :RMHZyG]NLHJR� $3
:URFáDZ�;,,,�����������

��



Ä*áyG VWDá VLĊ WDN GRWNOLZ\� ĪH HOHPHQW\ EDUG]LHM U\]\NDQFNLH� QLH ]ZDĪDMąFH QD NXOH L

NROE\ QLHPLHFNLH� U]XFDá\ VLĊ JUXSDPL GR SU]\GURĪQ\FK GRPyZ SU\ZDWQ\FK� UDEXMąF

Ī\ZQRĞü� =DVWU]HOHQLH NLONXQDVWX ÄUDEXVLyZ´ QLH SRZVWU]\PDáR GDOV]\FK� =UHV]Wą

NDONXORZDOL VáXV]QLH ±QD MHGQR Z\MG]LH� XPU]Hü RG NXOL� SDGDMąF SR GURG]H ] JáRGX� F]\

WHĪ ] SRZRGX UDEXQNX� : RVWDWQLP SU]\SDGNX JLQĊOL ZV]\VF\� JG\ Z SLHUZV]\P QLH

RFDODáE\�QLNW��������*áyG�MHVW�FLHUSLHQLHP�VWUDV]Q\P´����

:DUWD XZDJL MHVW WHĪ UHODFMD .RE\OLĔVNLHJR RGQRĞQLH VSĊG]HQLD RVWDWQLHM

QRF\�SU]HG�GRWDUFLHP�GR�RER]X�PDFLHU]\VWHJR�Z�5RJRĨQLF\�

Ä 'R GZyFK REyU ZSĊG]RQR SR RNRáR ���� OXG]L� E\áR WDN FLDVQR� ĪH ] WUXGQRĞFLą

PRĪQD E\áR VWDü� 3R WU]HFK GQLDFK XFLąĪOLZHJR PDUV]X L SU]HZDĪQLH EH]VHQQ\FK QRF\

UR]JU\ZDá\ VLĊ ZVWU]ąVDMąFH VFHQ\ R SUDZR L PLHMVFH VSRF]\QNX� 1LHOXG]NLH U\NL� SLVNL�

U]ĊĪHQLH GXV]RQ\FK ]OHZDá\ VLĊ Z MHGHQ UR]SDF]OLZ\ JáRV� ������ ���� OXG]L Z

UR]SDF]OLZ\P Z\VLáNX SFKDáR VLĊ GR GU]ZL� E\ ]DF]HUSQąü SRZLHWU]D� Z\WZDU]DMąF SU]\

W\P NáĊERZLVNR Z]DMHPQLH VLĊ WUDWXMąF\FK� V]DUSLąF\FK SD]XUDPL L ]ĊEDPL ]ZLHU]ąW�

����� 6]F]ĊĞOLZ\P WUDIHP ]QDOD]áHP VLĊ ZUD] ] NLONXQDVWX NROHJDPL QD SRGGDV]X RERU\�

1LH E\áHP REMĊW\ UXFKDPL WHM PDV\� VDP MHGQDN ZLGRN L JáRV\� MDNLH GRFKRG]Lá\ ] GRáX�

E\á\ WDN VWUDV]QH� WDN SU]HMPXMąFH� ĪH EOLVF\ E\OLĞP\ REáĊGX� 6FHQ\ 'DQWHJR WR

QLHXGROQD Z\REUDĨQLD� 1DWXUDOQLH QRF\ WHM QLNW RND QLH ]PUXĪ\á� D UDQR WUXSyZ QDZHW

QLH�OLF]RQR��E\áR�LFK�]E\W�GXĪR´����

1DVWĊSQHJR GQLD� �� VW\F]QLD ���� U� ]G]LHVLąWNRZDQD NLONXGQLRZ\P

PDUV]HP NROXPQD ZLĊĨQLyZ RER]X PLáRV]\FNLHJR GRWDUáD Z JRG]LQDFK

SRSRáXGQLRZ\FK�GR�RER]X�*URVV�5RVHQ�Z�5RJRĨQLF\����

= RNRáR � W\V� ZLĊĨQLyZ� NWyU]\ �� VW\F]QLD Z\V]OL ] NRPDQGD

)�QIWHLFKHQ� GR PLHMVFD GRFHORZHJR GRWDUáR ]DOHGZLH ���� Z\FLHĔF]RQ\FK PĊĪF]\]Q�

7\FK NLOND GQL PRUGHUF]HJR PDUV]X ]HEUDáR ROEU]\PLH ĪQLZR RILDU� 2NRáR � W\VLĊF\

ZLĊĨQLyZ ]RVWDáR XĞPLHUFRQ\FK VNUDMQ\PL ZDUXQNDPL RUD] EH]OLWRVQ\P WUDNWRZDQLHP

]H VWURQ\ NRQZRMXMąF\FK NROXPQĊ PDUV]RZą HVHVPDQyZ� 6NXWNL WHM NLONXGQLRZHM

JHKHQQ\ E\á\ RGF]XZDOQH SU]H] ZLĊĨQLyZ JURVVURVHĔVNLHM ILOLL MHV]F]H SU]H] GáXJL F]DV�

��� :J -�.RE\OLĔVNLHJR HZDNXDFMD ZLĊĨQLyZ ] 0LáRV]\F GR 5RJRĨQLF\ ]DMĊáD � GQL L � QRFH� $UFKLZXP
0*5 '3 ����� ,QQH GDQH Z WHM NZHVWLL SU]\WDF]DMą P�LQ� :� .ROHQGD� NWyU\ SRGDMH F]DV � GQL L � QRF\�
$UFKLZXP 0*5 '3 ����� /HRQDUG .RVLĔVNL UHODFMRQXMH� ĪH SU]HPDUV] ] )�QIWHLFKHQ GR *URVV�5RVHQ
WUZDá � GQL L � QRFH� $UFKLZXP 0*5 % ����� 7DNLH VDPH GDQH MDN .RVLĔVNL SRGDMH 7DGHXV] .ROLĔVNL�
$UFKLZXP *.ĝ=S13� $7: ±;� W����� V���� = NROHL 6]ODPD 6HJDO ]H]QDá� ĪH GR *URVV�5RVHQ GRWDUá Z
F]ZDUWHN����VW\F]QLD������U���$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU�����

��� ,ELGHP��V����
��� 5HODFMD�-��.RE\OLĔVNLHJR�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\ *�5��W�,,��RS��FLW���V����

��



:LHOX ] W\FK� NWyU]\ GRWDUOL GR 5RJRĨQLF\ ]PDUáR MHV]F]H RG FKRUyE L Z\F]HUSDQLD

MDNLFK�GR]QDQR�Z�F]DVLH�SU]HPDUV]X�

:DUXQNL MDNLPL SU]\ZLWDá REy] *URVV�5RVHQ SU]\E\á\FK ] HZDNXDFML

RER]X Z 0LáRV]\FDFK QLH RGVWĊSRZDá\ ]E\WQLR RG W\FK MDNLH SDQRZDá\ Z GQLDFK

SRSU]HGQLFK� : PRPHQFLH SU]HSURZDG]DQLD HZDNXDFML $/ )�QIWHLFKHQ SRGREQLH MDN

REy] Z 5RJRĨQLF\ SR]RVWDZDá\ Z VWDáHM UR]EXGRZLH� 'ODWHJR WHĪ� MDN L ]H Z]JOĊGX QD

PRFQH SU]HSHáQLHQLH RER]X *URVV�5RVHQ VWDOH QDSá\ZDMąF\PL WUDQVSRUWDPL

HZDNXDF\MQ\PL ZLĊĨQLyZ ] RER]yZ SU]\OHJá\FK GR 2GU\� QRZRSU]\E\á\FK ] NRPDQGD

PLáRV]\FNLHJR XORNRZDQR Z QLHXNRĔF]RQ\FK MHV]F]H EDUDNDFK� 1DMOHSLHM REUD] WHM

V\WXDFML�RGGDMH�UHODFMD�/HRQDUGD�.RVLĔVNLHJR�

Ä2Ey] JáyZQ\ MHVW ]DSHáQLRQ\ WUDQVSRUWDPL HZDNXDF\MQ\PL ] 2ĞZLĊFLPLD� GOD QDV QLH

PD MXĪ PLHMVFD� $OH MHV]F]H QLH Z SHáQL REáRĪRQ\ MHVW QRZR Z]QRV]RQ\ REy]� W]Z�

ÄRĞZLĊFLPVNL´� %DUDNL ] FHJá\ QLH Z\NRĔF]RQH� EH] GU]ZL� EH] RNLHQ L SRGáRJL� EH]

JDUVWNL VáRP\�RWR QDV]H QRZH ORNXP� -DNR Z\Ī\ZLHQLH RWU]\PXMHP\ UD] G]LHQQLH

WURFKĊ ZRGQLVWHM ]XS\� L WR QLH ]DZV]H� JG\Ī Z RER]LH SDQXMH ZLHONL UR]JDUGLDV] L

EDáDJDQ� :DUXQNL VDQLWDUQH RNURSQH� V]HU]\ VLĊ ZV]DZLFD L FKRURE\� 6WRV\ WUXSyZ

QDUDVWDMą��D�SU]\E\ZDMą�FRUD]�WR�QRZH�NRPDQGD´����

: WDNLFK ZDUXQNDFK ZLĊĨQLRZLH RER]X ] 0LáRV]\F ]PXV]HQL E\OL

SU]HE\ZDü SU]H] GZD W\JRGQLH� 0URĨQD ]LPD� EUDN FKRüE\ SRGVWDZRZ\FK ZDUXQNyZ

E\WRZ\FK RUD] VNUDMQLH QLVND DSURZL]DFMD Ī\ZLHQLRZD VWDOH SRZLĊNV]Dá\ ĞPLHUWHOQRĞü

ZĞUyG�W\FK��NWyU]\�SU]HĪ\OL�ÄPDUV]�ĞPLHUFL´�GR�5RJRĨQLF\����

� OXWHJR ���� U� RGG]LDá\ � )URQWX 8NUDLĔVNLHJR SU]\VWąSLá\ GR NROHMQHJR

HWDSX QDWDUFLD� FHOHP FDáNRZLWHJR ]DMĊFLD 'ROQHJR ĝOąVND L GRWDUFLD GR 1\V\ àXĪ\FNLHM�

: WHM V\WXDFML ZáDG]H QLHPLHFNLH ]RVWDá\ ]PXV]RQH GR SU]HSURZDG]HQLD

QDW\FKPLDVWRZHM HZDNXDFML ./ *URVV�5RVHQ ]H Z]JOĊGX QD PRĪOLZRĞü Z\]ZROHQLD

SU]H] $UPLĊ 5DG]LHFNą ZLHORW\VLĊF]QHM U]HV]\ ZLĊĨQLyZ WHJR RER]X L ]JURPDG]RQ\FK

Z�QLP�ZLĊĨQLyZ�VWDOH�QDSá\ZDMąF\FK�]�NRPDQG�]HZQĊWU]Q\FK�

(ZDNXDFMH ]JURPDG]RQ\FK Z 5RJRĨQLF\ ZLĊĨQLyZ Z JáąE 5]HV]\ L QD

WHUHQ\ &]HFK L $XVWULL SURZDG]RQR MXĪ FR SUDZGD RG RVWDWQLHM GHNDG\ VW\F]QLD� DOH

��� :J 0� 0RáGDZ\ Z RVWDWQLP PLHVLąFX LVWQLHQLD RER]X Z 5RJRĨQLF\� NRWá\ ] ]XSą GRVWDUF]DQR GR
EORNyZ QLHUHJXODUQLH� FR QS� GR´ QRZHJR RER]X´ Z\SDGDáR UD] G]LHQQLH� SyĨQą QRFą� 0� 0RáGDZD�
*URVV�5RVHQ�REy]�NRQFHQWUDF\MQ\�QD�ĝOąVNX��:DUV]DZD ������V����

��� =�UHODFML�/��.RVLĔVNLHJR�]DPLHV]F]RQHM�Z 3U]HĪ\OLĞP\ *�5� W�,,��RS��FLW���V����

��



NROHMQH V]\ENLH SRVWĊS\ RGG]LDáyZ UDG]LHFNLFK Z\PXVLá\ SU]\ĞSLHV]HQLH WHJR

SURFHVX����

= ./ *URVV�5RVHQ ZLĊĨQLRZLH NRPDQGD PLáRV]\FNLHJR ]RVWDOL

WUDQVSRUWDPL NROHMRZ\PL SU]HPLHV]F]HQL GR RER]yZ� NWyUH QLH ]QDMGRZDá\ VLĊ Z W\P

F]DVLH Z EH]SRĞUHGQLP ]DJURĪHQLX EOLVNRĞFLą IURQWX� :LĊĨQLyZ )�QIWHLFKHQ Z WUDNFLH

HZDNXDFML RER]X URJRĨQLFNLHJR G]LHORQR QD UyĪQH OLF]ERZR JUXS\ L

SU]HWUDQVSRUWRZ\ZDQR GR RER]yZ %HUJHQ�%HOVHQ� %XFKHQZDOG� 'DFKDX�

'RUD�1RUGKDXVHQ� )ORVVHQE�UJD� /HLWPHULW]� 0DXWKDXVHQ L LQQ\FK� JG]LH GRF]HNDOL RQL

Z\]ZROHQLD����

���2VWDWQLH�GQL�Z�UHZLU]H�$/�)�QIWHLFKHQ�L�Z\]ZROHQLH�RER]X

5R]ND] R QDW\FKPLDVWRZHM HZDNXDFML NRPDQGD )�QIWHLFKHQ E\á

Z\QLNLHP Eá\VNDZLF]Q\FK SRVWĊSyZ ZRMVN � )URQWX 8NUDLĔVNLHJR� ]EOLĪDMąF\FK VLĊ GR

2GU\� : W\P VWDQLH U]HF]\ PXVLDáD ]DSDĞü GHF\]MD R GDOV]\P ORVLH ZLĊĨQLyZ

PLáRV]\FNLHJR NRPDQGD MDN L LQQ\FK SRGRER]yZ Z\VXQLĊW\FK QD ZVFKyG RG RER]X

JáyZQHJR Z 5RJRĨQLF\� 5DGLRJUDP R SU]HND]DQLX ZáDG]\ QDG RER]DPL

NRQFHQWUDF\MQ\PL QD Z\SDGHN ]EOLĪDQLD VLĊ ZRMVN QLHSU]\MDFLHOVNLFK GRWDUá Z SRáRZLH

VW\F]QLD ���� U� GR 662EHUJUXSSHQI�KUHUD +HLQULFKD 6FKPDXVHUD� NWyU\ ]JRGQLH ] MHJR

Z\W\F]Q\PL SU]HMąá RGSRZLHG]LDOQRĞü ]D VSUDZQRĞü SU]HSURZDG]HQLD SU]HPLHV]F]HĔ

HZDNXDF\MQ\FK SRGSRU]ąGNRZDQ\FK MHJR ZáDG]\ RER]yZ� =JRGQLH ] UR]ND]DPL

+LPPOHUD WR ]DSHZQH ZáDĞQLH 6FKPDXVHU Z\GDá NRPHQGDQWRZL RER]X Z 0LáRV]\FDFK

UR]ND]�SU]HPLHV]F]HQLD�ZLĊĨQLyZ�WHJR�NRPDQGD�GR�RER]X�PDFLHU]\VWHJR�Z�5RJRĨQLF\�

: WHM WHĪ V\WXDFML Z QLHG]LHOĊ �� VW\F]QLD ���� U� GRV]áR GR

Z\SURZDG]HQLD ZV]\VWNLFK ]GROQ\FK GR PDUV]X ] RER]X PLáRV]\FNLHJR Z OLF]ELH RNRáR

� W\VLĊF\� 1D WHUHQLH RER]RZHJR UHZLUX SR]RVWDZLRQR MHGQDN JUXSĊ RNRáR ��� FLĊĪNR

FKRU\FK ZLĊĨQLyZ NRPDQGD� NWyU]\ QLH E\OL ]GROQL GR MDNLHJRNROZLHN Z\VLáNX

IL]\F]QHJR���� 7HJR GQLD� ]DQLP UR]SRF]ĊWR Z\PDUV] NROXPQ\ ZLĊĨQLyZ ] WHUHQX

��� :LĊĨQLRZLH 7DGHXV] 6ROOD L :áDG\VáDZ 0LFKDOHFNL SRGDMą OLF]EĊ ������� FLĊĪNR FKRU\FK
SR]RVWDZLRQ\FK Z RER]RZ\P UHZLU]H� = W\P� ĪH 0LFKDOHFNL SRGDMH WH GDQH QD SRGVWDZLH LQIRUPDFML
RWU]\PDQHM RG yZF]HVQHJR VDQLWDULXV]D ] UHZLUX -DQD 3LHU]FKDá\� 3RGDQLH WDN GXĪHM OLF]E\
SR]RVWDZLRQ\FK Z RER]RZ\P V]SLWDOX Z\GDMH VLĊ MHGQDN E\ü ]DZ\ĪRQH �QD SRGVWDZLH UHODFML ]DZDUW\FK
Z DNWDFK )�QIWHLFKHQ� 2.ĝ=S13 ZH :URFáDZLX�� -HV]F]H LQQH LQIRUPDFMH Z WHM VSUDZLH SRMDZLDMą VLĊ
P�LQ� Z DQNLHFLH E\áHJR ZLĊĨQLD :áDG\VáDZD 6WDV]F]\ĔVNLHJR� NWyU\ SRGDMH OLF]EĊ ��� FKRU\FK

��� 2SLV�HZDNXDFML�RER]X�Z�5RJRĨQLF\�SU]HGVWDZLá�P�LQ��0�0RáGDZD� *URVV�5RVHQ���� RS��FLW���V����������

��� 5HLFKVI�KUHU 66 +HLQULFK +LPPOHU UR]ND]HP GR NRPHQGDQWyZ RER]yZ NRQFHQWUDF\MQ\FK SROHFDá�
Ä.DSLWXODFMD�QLH�ZFKRG]L�Z�UDFKXEĊ��ĩDGHQ�ZLĊ]LHĔ�QLH�PRĪH�ZSDĞü�Ī\Z\�Z�UĊFH�QLHSU]\MDFLHOD´�

��



RER]X� ]RVWDáD SU]HSURZDG]RQD Z UHZLU]H VHOHNFMD FKRU\FK� 3RF]ąWNRZR MHM Z\NRQDQLH

SRZLHU]RQR OHNDU]RP�ZLĊĨQLRP� DOH ]H Z]JOĊGX QD QLĪV]H RG RF]HNLZDQ\FK HIHNW\�

RVWDWHF]QHM VHOHNFML GRNRQDOL VDPL HVHVPDQL� 3U]\G]LHODOL RQL ZV]\VWNLFK ]GROQ\FK GR

XVWDQLD QD ZáDVQ\FK QRJDFK SRV]F]HJyOQ\P EDUDNRP QD WHUHQLH RER]X� VNąG QDVWĊSQLH

WUDILOL�RQL�GR�IRUPRZDQHM�NROXPQ\�PDUV]RZHM�

'XĪD OLF]ED FKRU\FK ZLĊĨQLyZ SU]HE\ZDMąF\FK Z UHZLU]H�

SR]RVWDZLRQ\FK VDP\P VRELH� ĞZLDGF]\ü PRĪH R ]á\FK ZDUXQNDFK OHF]QLF]\FK

SDQXMąF\FK Z W\P F]DVLH QD WHUHQLH RER]X���� =DVWDQDZLDMąF\P MHVW� GODF]HJR

SR]RVWDZLRQR W\FK OXG]L Z 0LáRV]\FDFK� ERZLHP UR]ND] +LPPOHUD PyZLá Z\UDĨQLH� ĪH

ĪDGHQ ZLĊ]LHĔ QLH PRĪH GRVWDü VLĊ Z UĊFH ZURJD� =DSHZQH JG\E\ HZDNXDFMD NRPDQGD

Z )�QIWHLFKHQ RGE\ZDáD VLĊ ĞURGNDPL WUDQVSRUWX� REMĊáDE\ RQD WDNĪH L FLĊĪNR FKRU\FK�

,VWQLDáD MHV]F]H HZHQWXDOQRĞü IL]\F]QHM HOLPLQDFML ZLĊĨQLyZ L ]DWDUFLH ĞODGyZ ]EURGQL� D

W\P VDP\P Z\SHáQLHQLH UR]ND]X 5HLFKVI�KUHUD 66� 7HJR URG]DMX Z\GDU]HQLH QLH PLDáR

MHGQDN PLHMVFD� :\GDMH VLĊ E\ü SHZQ\P� ĪH GHF\]MD R SR]RVWDZLHQLX QLH]GROQ\FK GR

PDUV]X Z 0LáRV]\FDFK E\áD Z\QLNLHP ]DVWRVRZDQLD VLĊ GR UR]ND]X 5HLFKVI�KUHUD 66�

NWyU\ QDND]\ZDá ĪHE\ Z SRGOHJá\FK 6FKPDXVHURZL REV]DUDFK QLH SR]RVWDá DQL MHGHQ

]GURZ\�ZLĊ]LHĔ����

:UD] ] NROXPQą HZDNXDF\MQą ] UHZLUX Z\SURZDG]HQL ]RVWDOL WDNĪH

OHNDU]H�ZLĊĨQLRZLH L SR]RVWDMąF\ GR LFK SRPRF\ VDQLWDULXV]H� : WHM V\WXDFML JUXSD

FLĊĪNR FKRU\FK ]RVWDáD SR]EDZLRQD QDZHW WHM PLQLPDOQHM RSLHNL MDNą ]DSHZQLDOL MHM

GRWąG F]áRQNRZLH SHUVRQHOX PHG\F]QHJR� 3UREOHP GRW\F]\á WHĪ ]DRSDWU]HQLD Z

Ī\ZQRĞü� JG\Ī SR]RVWDZLHQL ZLĊĨQLRZLH ] UHZLUX QLH RWU]\PDOL ĪDGQ\FK ]DSDVyZ

Ī\ZQRĞFL RG RSXV]F]DMąF\FK REy] VáXĪE� &L ] ZLĊĨQLyZ� NWyU]\ PLHOL MHV]F]H Z VRELH

UHV]WNL VLá� SU]\VWąSLOL GR SRV]XNLZDQLD SURGXNWyZ Ī\ZQRĞFLRZ\FK SR]RVWDZLRQ\FK Z

PDJD]\QDFK RER]X� 3RV]XNLZDQLD QD V]F]ĊĞFLH QLHGáXJR ]DRZRFRZDá\ L Z WHQ VSRVyE

]QDF]QHM OLF]ELH RWĊSLDá\FK L FKRU\FK PRĪQD E\áR SU]\JRWRZDü SRVLáHN Z SRVWDFL ]XS\

VSRU]ąG]RQHM ]H ]QDOH]LRQ\FK UHV]WHN MHG]HQLD� &]ĊĞFL ZLĊĨQLyZ XGDáR VLĊ UyZQLHĪ

]GRE\ü�SRĪ\ZLHQLH�SU]\�Z\NRQ\ZDQLX�UHNRQHVDQVX�QD�WHUHQLH�SU]\OHJá\P�GR�RER]X�

: W\P F]DVLH� �� VW\F]QLD� NLONX SR]RVWDZLRQ\FK Z PLáRV]\FNLP

NRPDQG]LH HVHVPDQyZ SU]HND]DáR VZH RERZLą]NL ZDUWRZQLF]H ĪDQGDUPHULL SRORZHM L

��� :VSRPQLHQLD�5XGROID�+|VVD�:DUV]DZD�������V������
��� 6]HU]HM�QD�WHPDW�OLF]Q\FK�]DFKRURZDĔ�Z�$/�)�QIWHLFKHQ�SLV]H�7��'XPLQ� RS��FLW���V�����

QLH]GROQ\FK GR PDUV]X HZDNXDF\MQHJR�D SR]RVWDZLRQ\FK Z UHZLU]H �DQNLHWD ]H ]ELUyZ $�.RQLHF]QHJR��
=DĞ OLF]EĊ ��� ZLĊĨQLyZ SR]RVWDZLRQ\FK Z UHZLU]H Z\PLHQLD P�LQ� =� %URG]NL� $UFKLZXP 0*5 '3
����� 3RGREQLH WĊ NZHVWLH UHODFMRQXMH :� .ROHQGD SRGDMąF OLF]EĊ ��� SR]RVWDZLRQ\FK Z PLáRV]\FNLP
NRPDQG]LH��$UFKLZXP�0*5�'3������

��



SROLFML QLHPLHFNLHM FHOHP VWU]HĪHQLD RSXVWRV]DáHJR RER]X L SU]HE\ZDMąF\FK Z QLP

FKRU\FK ZLĊĨQLyZ� 1D ZLGRN GXĪHM LORĞFL WUXSyZ Z\GDOL RQL SROHFHQLH SU]HQLHVLHQLD

]ZáRN GR SU]\JRWRZDQHM ZF]HĞQLHM SU]H] ZLĊĨQLyZ PRJLá\� ]QDMGXMąFHM VLĊ RNRáR ���

PHWUyZ RG JáyZQHM EUDP\ RER]RZHM Z ODVNX Z VWURQĊ 0LáRV]\F���� : PRJLOH WHM

VSRF]\ZDMą UyZQLHĪ V]F]ąWNL ]PDUá\FK ZLĊĨQLyZ� SRJU]HEDQ\FK WX �� VW\F]QLD� D

]JURPDG]RQ\FK ZF]HĞQLHM QD WHUHQLH UHZLUX� =ZáRNL ]PDUá\FK ZLĊĨQLyZ VNáDGRZDQH

WDP E\á\ MXĪ RG �� VW\F]QLD ���� U�� JG\Ī RG WHJR GQLD QLH Z\ZRĪRQR MXĪ LFK GR

NUHPDWRULXP�Z�*URVV�5RVHQ����

: QRF\ ] �� QD �� VW\F]QLD RGG]LDá ZRMVNRZ\ SR]RVWDZLRQ\ GR

VWU]HĪHQLD RER]X� SR GRNRQDQLX SU]HJOąGX EDUDNyZ Z UHZLU]H L Z\GDQLX RVWU]HĪHQLD

SU]HG RGGDODQLHP VLĊ ] WHUHQX RER]X� XFLHNá SU]HG ]EOLĪDMąF\PL VLĊ RGG]LDáDPL

UDG]LHFNLPL�

:\]ZROHQLH QDGHV]áR UDQNLHP �� VW\F]QLD ���� U�� JG\ RNRáR JRG]LQ\ ��

QD WHUHQ RER]X ZNURF]\áR �� NRQQ\FK ]ZLDGRZFyZ ��� JZDUG\MVNLHJR SXáNX VWU]HOFyZ

$UPLL 5DG]LHFNLHM���� : RER]RZHM EUDPLH ]RVWDOL RQL SU]\ZLWDQL SU]H] QLHOLF]Qą JUXSNĊ

ZLĊĨQLyZ� 5RVMDQLH ]DSHZQLOL� ĪH QLHEDZHP QDGHMG]LH SRPRF GOD EĊGąF\FK X NUHVX VLá�

VFKRURZDQ\FK L Z\JáRG]RQ\FK ZLĊĨQLyZ SR]RVWDá\FK Z RER]LH� 3RPRF\ XG]LHORQR

EDUG]R V]\ENR� G]LĊNL F]HPX RFDODáR ] SHZQRĞFLą ZLHOH NROHMQ\FK LVWQLHĔ� 1LHVWHW\

F]ĊĞü GRJRU\ZDMąF\FK� PLPR VLOQ\FK ]DELHJyZ L SRPRF\ QLH E\áD Z VWDQLH FLHV]\ü VLĊ

RG]\VNDQą ZROQRĞFLą� 6NXWNL Z\FLHĔF]HQLD L VNUDMQ\FK ZDUXQNyZ ]HEUDá\ SR UD]

NROHMQ\ ĞPLHUWHOQH ĪQLZR� 3RPRF\ W\P� NWyU]\ SU]HĪ\OL XG]LHORQR QD WHUHQLH UHZLUX�

JG]LH SU]\JRWRZDQR Z W\P FHOX MHGHQ ] EDUDNyZ� RUD] Z SRORZ\P V]SLWDOX ZRMVNRZ\P

XORNRZDQ\P�SU]\�PLHMVFRZRĞFL�-HOF]�

3R ZNURF]HQLX ĪRáQLHU]\ URV\MVNLFK QD WHUHQ RER]X PLDá\ MHGQDN WDNĪH

PLHMVFH LQQH Z\GDU]HQLD� NWyUH ZSLVDá\ VLĊ PRFQR Z SDPLĊü NLONX ZLĊĨQLyZ� D

ZáDĞFLZLH ZROQ\FK MXĪ OXG]L� 3LHUZV]\P ] DNWyZ VąGX E\áD HJ]HNXFMD GZyFK NDSR�

NWyU]\ QLH GRáąF]\OL GR NROXPQ\ HZDNXDF\MQHM L XNU\OL VLĊ QD WHUHQLH UHZLUX ZĞUyG

FKRU\FK� 5R]SR]QDOL LFK SR]RVWDOL ZLĊĨQLRZLH L SR SU]HSURZDG]HQLX NUyWNLHM UR]SUDZ\�

UR]VWU]HODQLD RVNDUĪRQ\FK GRNRQDQR QD SODFX DSHORZ\P� 7DNL VSRVyE SRVWĊSRZDQLD

5RVMDQ GRW\F]\á UyZQLHĪ W\FK� NWyU]\ RSRZLDGDOL VLĊ ]D LQQ\P QLĪ NRPXQLVW\F]Q\P

��� 5HODFMD�=��%URG]NLHJR��$UFKLZXP�0*5�'3������
��� =H]QDQLH�7��6ROOL��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ�

��� %áĊGQH LQIRUPDFMH RGQRĞQLH WHM PRJLá\ SRGDMH :� %RNDMáR SLV]ąF� ĪH PRJLáD WD NU\MH SURFK\ � W\VLĊF\
3RODNyZ� 5RVMDQ L ĩ\GyZ� 3URFHV QDURGRZRĞFLRZHM WUDQVIRUPDFML 'ROQRĞOą]DNyZ GR SRF]ąWNyZ ;;
ZLHNX �3ROLWRORJLD ;,� :URFáDZ ����� V��������� $XWRU Z W\P RSUDFRZDQLX SRSHáQLá WHĪ ZLHOH LQQ\FK
EáĊGyZ��SRGDMąF�QS���ĪH�$/�)�QIWHLFKHQ�PLDá�VZRMD�NRPRUĊ�JD]RZą�

��



V\VWHPHP ZáDG]\� 6RQGD SRJOąGyZ SROLW\F]Q\FK ]RVWDáD SU]HSURZDG]RQD SU]H]

F]HUZRQRDUPLVWyZ SU]\ SRPRF\ ZLĊĨQLyZ V\PSDW\]XMąF\FK ] SRJOąGDPL Z\]ZROLFLHOL�

: WHQ VSRVyE ZVND]DQL SU]H] ZVSyáZLĊĨQLyZ LFK GRW\FKF]DVRZL WRZDU]\V]H QLHGROL�

PLPR�Z\]ZROHQLD�GRF]HNDOL�VLĊ�EH]Z]JOĊGQHM�NDU\��]RVWDOL�UR]VWU]HODQL����

:LĊĨQLRZLH� NWyU]\ RG]\VNDOL VLá\ GR PDUV]X RWU]\PDOL RG 5RVMDQ

SR]ZROHQLH QD SRZUyW Z URG]LQQH VWURQ\� 3R]RVWDá\FK� Z\PDJDMąF\FK RSLHNL

PHG\F]QHM� SU]HZLH]LRQR P�LQ� GR &]ĊVWRFKRZ\� JG]LH SRGGDQR LFK GDOV]HPX OHF]HQLX L

UHKDELOLWDFML� :LHOX ] QLFK MHV]F]H SU]H] GáXJL F]DV QLH E\áR Z VWDQLH ZUyFLü GR

QRUPDOQHJR Ī\FLD� 3LĊWQR SU]HĪ\ü ]ZLą]DQ\FK ] SRE\WHP Z PLáRV]\FNLP RER]LH

SR]RVWDáR QD GáXJR Z SDPLĊFL W\FK� NWyU]\ PXVLHOL SU]HMĞü WĊ QLHZ\WáXPDF]DOQą

JHKHQQĊ�

5R]G]LDá�9,,

%LODQV�RILDU

6SRU]ąG]HQLH PRĪOLZLH SU]\EOLĪRQHJR Z\ND]X VWUDW OXG]NLFK ZĞUyG

ZLĊĨQLyZ MHGQHM ] QDMZLĊNV]HM ILOLL JURVVURVHĔVNLFK�RER]X Z 0LáRV]\FDFK MHVW ]DGDQLHP

QLH]Z\NOH VNRPSOLNRZDQ\P� 3RGVWDZRZ\ SUREOHP Z XVWDOHQLX OLF]E\ RILDU $/

)�QIWHLFKHQ MHVW ]ZLą]DQ\ ] EUDNLHP MDNLFKNROZLHN PDWHULDáyZ DUFKLZDOQ\FK� QD

SRGVWDZLH NWyU\FK PRĪQD E\ E\áR ZH ZáDĞFLZ\P VWRSQLX Z\ND]Dü ĞPLHUWHOQRĞü ZĞUyG

ZLĊĨQLyZ WHJR NRPDQGD���� -DNR ĨUyGáR LQIRUPDFML QDOHĪ\ WX RF]\ZLĞFLH Z\NRU]\VWDü

UHODFMH E\á\FK ZLĊĨQLyZ� 3R]RVWDMą RQH MHGQ\P ] GRZRGyZ SRSHáQLRQ\FK ]EURGQL�

MHGQDN QLHĞFLVáRĞFL L UR]ELHĪQRĞFL V]DFXQNRZH SRGDZDQH Z ]H]QDQLDFK Z\PDJDMą GRĞü

RVWURĪQHJR�XVWRVXQNRZDQLD�VLĊ�GR�QLFK�

1LH]DFKRZDQLH NDUWRWHNL ZLĊĨQLyZ ./ *URVV�5RVHQ XWUXGQLD QLH W\ONR

XVWDOHQLH OLF]E\ RILDU WHJR RER]X� DOH WDNĪH OLF]E\ RILDU LQQ\FK NRPDQG SRGOHJá\FK WHM

MHGQRVWFH� :LDGRP\P MHVW� ĪH NDUWRWHND ZLĊĨQLyZ ZUD] ] LFK QXPHUDFMą SURZDG]RQD

E\áD ]DUyZQR Z RER]LH URJRĨQLFNLP MDN L Z MHGQRVWFH ILOMDOQHM Z 0LáRV]\FDFK� 6SLV

ZLĊĨQLyZ $/ )�QIWHLFKHQ XOHJá MHGQDN ]QLV]F]HQLX L QLHPRĪOLZH VWDMH VLĊ XVWDOHQLH

��� 'RNXPHQWDFMD�$/�)�QIWHLFKHQ�]RVWDáD�Z�F]DVLH�HZDNXDFML�SU]HQLHVLRQD�]�*URVV�5RVHQ�QD�WHUHQ�&]HFK�
JG]LH�XOHJáD�]QLV]F]HQLX��:\NOXF]RQD�W\P�VDP\P�]RVWDáD�PRĪOLZRĞü�XVWDOHQLD�V]DFXQNX�RILDU�NRPDQGD
PLáRV]\FNLHJR�QD�SRGVWDZLH�RU\JLQDOQ\FK�DNW�

��� 5R]VWU]HODQLD RGE\ZDá\ VLĊ QDW\FKPLDVW� 6WHIDQ 0DOLQD ZVSRPLQD � ZLĊĨQLyZ ] UHZLUX ]DVWU]HORQ\FK
SU]H] ĪRáQLHU]\ URV\MVNLFK ]D QLHVSU]\MDMąFH NRPXQLVW\F]Q\P SRJOąG\ SROLW\F]QH �] UHODFML 6� 0DOLQ\�
]ELRU\�$��.RQLHF]QHJR��

��



IDNW\F]QHM OLF]E\ Z\SDGNyZ ĞPLHUWHOQ\FK� 'RGDWNRZ\ NáRSRW Z XVWDOHQLX OLF]E\

XĞPLHUFRQ\FK Z\QLND ] WHJR� ĪH ZLĊĨQLyZ ] RER]X PDFLHU]\VWHJR Z 5RJRĨQLF\

SU]HQRV]RQR ZLHORNURWQLH GR LQQ\FK ILOLL� SRPLĊG]\ ILOLDPL� RUD] ] SRGRER]yZ GR RER]X

JáyZQHJR� &]ĊVWRWOLZRĞü SU]HPLHV]F]HĔ ZLĊĨQLyZ RER]X *URVV�5RVHQ RUD] ]QLV]F]HQLH

MHJR GRNXPHQWDFML XWUXGQLD QDZHW GRNáDGQH XVWDOHQLH VDPHM OLF]E\ ZLĊĨQLyZ WHJR

RER]X� MDN L LORĞFL ZLĊĨQLyZ VNRQFHQWURZDQ\FK Z NRPDQGDFK ]HZQĊWU]Q\FK���� .ROHMQH

XWUXGQLHQLH Z\QLND ]H VSRVREX QXPHUDFML ZLĊĨQLyZ� 3R]RVWDáD RQD MHGQDN MHGQROLWD L

QDGDZDQD E\áD Z ./ *URVV�5RVHQ� PLPR ĪH SUDNW\NRZDQH E\áR SU]\G]LHODQLH

QXPHUyZ�GOD�ZLĊĨQLyZ�QRZR�SU]\MPRZDQ\FK�SR�ZLĊĨQLDFK�]PDUá\FK�

-DN ZLGDü V]HUHJ LVWQLHMąF\FK RNROLF]QRĞFL SR]ZDOD Z\WáXPDF]\ü

QLHPRĪQRĞü GRNáDGQHJR XVWDOHQLD V]DFXQNX LORĞFL RILDU NRPDQGD PLáRV]\FNLHJR RUD]

RER]X SUDF\ SU]\PXVRZHM Z /DVNRZLFDFK� WM� =$/ 0DUNVWlGW� ]ORNDOL]RZDQ\FK SU]\

]DNáDG]LH ]EURMHQLRZ\P %HUWKDZHUN���� .DĪG\ ] W\FK RER]yZ SR]RVWDZDá MHGQRVWNą

QLH]DOHĪQą RG VLHELH� DOH Z\NRU]\VWDQLH ZLĊĨQLyZ W\FK RER]yZ GR SUDF\ SU]\ EXGRZLH

]DNáDGX .UXSSD L SUDF\ Z QLP MHVW QLHZąWSOLZLH F]\QQLNLHP áąF]ąF\P WR ]DJDGQLHQLH�

3R]D W\P� GOD VSRU]ąG]HQLD RJyOQHJR ELODQVX VWUDW ZĞUyG ZLĊĨQLyZ XPLHV]F]RQ\FK SU]\

]DNáDG]LH %HUWKDZHUN ]QDF]HQLH PD WDNĪH LORĞü RILDU RER]X ODVNRZLFNLHJR� SR

OLNZLGDFML NWyUHJR ]QDF]QD F]ĊĞü ZLĊĨQLyZ ]RVWDáD SU]HQLHVLRQD GR SRZVWDMąFHJR RER]X

Z�0LáRV]\FDFK�

=$/ 0DUNVWlGW ]RVWDá ]DáRĪRQ\ Z SLHUZV]HM SRáRZLH ���� URNX MDNR

REy] SUDF\ SU]\PXVRZHM GOD ĩ\GyZ� NWyU]\ PLHOL Z\NRQ\ZDü JáyZQLH SUDFH SU]\

QLZHODFML WHUHQX SRG SURMHNWRZDQ\ ]DNáDG ]EURMHQLRZ\ NRQFHUQX .UXSSD���� 6XURZH

WUDNWRZDQLH ZLĊĨQLyZ WHJR RER]X SU]H] VáXĪEĊ QDG]RUXMąFą 66� QLHGRĪ\ZLHQLH RUD]

FLĊĪND SUDFD SRZRGRZDá\� ĪH Z\VWĊSRZDáD WX Z\VRND ĞPLHUWHOQRĞü PLPR� LĪ

SU]H]QDF]HQLHP WHJR RER]X QLH E\áD EH]SRĞUHGQLD HNVWHUPLQDFMD ]JURPDG]RQ\FK Z QLP

OXG]L� 2Ey] Z /DVNRZLFDFK QLH PLDá FKDUDNWHUX RER]X ]DJáDG\ L QLH E\á WHĪ Z\SRVDĪRQ\

Z NUHPDWRULXP DQL NRPRUĊ JD]RZą� : SU]\SDGNX Z\VWąSLHQLD ]JRQX ZLĊĨQLD QD WHUHQLH

��� &]DV XWZRU]HQLD =$/ 0DUNVWlGW XVWDORQR QD SRGVWDZLH ]H]QDĔ E\á\FK ZLĊĨQLyZ SRFKRG]HQLD
Ī\GRZVNLHJR��]JURPDG]RQ\FK�Z�$UFKLZXP�ĩ,+�Z�:DUV]DZLH�

��� 2GOHJáRĞü PLĊG]\ =$/ 0DUNVWlGW D ]DNáDGHP .UXSSD Z\QRVLáD RNRáR � NP� $/ )�QIWHLFKHQ E\á
RGGDORQ\�RG�]DNáDGX�R�RN����NP�

��� 'RW\FKF]DV ]HEUDQH GDQH Z NZHVWLL OLF]E\ RILDU RER]X Z 5RJRĨQLF\ L MHJR ILOLL SR]ZDODMą VWZLHUG]Lü�
LĪ SU]\WDF]DQLH V]DFXQNX ������� W\VLĊF\ ]DPRUGRZDQ\FK QLH ]QDMGXMH SRNU\FLD Z U]HF]\ZLVWRĞFL�
/LF]EĊ RILDU *URVV�5RVHQ Z Z\PLDU]H ��� W\VLĊF\ SRGDMH P�LQ� 0�0RáGDZD� RS� FLW�� V����� :\GDMH VLĊ
MHGQDN� ĪH L RQD MHVW OLF]Eą ]DZ\ĪRQą� FR SRWZLHUG]DMą EDGDQLD SURZDG]RQH SU]H] 2ĞURGHN %DGDĔ
0X]HXP *URVV�5RVHQ Z :DáEU]\FKX RUD] EDGDQLD $�.RQLHF]QHJR Z ,QVW\WXFLH +LVWRULL 3DĔVWZD 3UDZD
8QLZHUV\WHWX�:URFáDZVNLHJR�

��



EXGRZ\ ]ZáRN QLH SU]HQRV]RQR GR MDNLHMĞ Z\]QDF]RQHM PRJLá\ OHF] JU]HEDQR MH Z

WHUHQLH� 2EUD] WDNLHJR SRVWĊSRZDQLD SRWZLHUG]D MHGQD ] UHODFML ZLĊĨQLD RER]X Z

/DVNRZLFDFK� Ä7\FK� NWyU\FK ]DPĊF]RQR OXE ]DELWR QD WHUHQLH EXGRZ\� JU]HEDQR

JG]LHNROZLHN��E\OH�JáĊERNR´����

1DOHĪ\ ZLĊF SU]\SXV]F]Dü� ĪH ZV]\VWNLH V]F]ąWNL RILDU RER]X Z

0DUNVWlGW ]QDMGXMą VLĊ QD WHUHQLH ]LHPL ODVNRZLFNLHM� JG\Ī QLH XGDáR VLĊ RGQDOHĨü

Z]PLDQNL R Z\ZRĪHQLX ]ZáRN FHOHP LFK VNUHPRZDQLD OXE SRFKRZDQLD Z LQQ\P

PLHMVFX�

'HF\]MD R ]DWUXGQLHQLX ZLĊĨQLyZ SU]\ SURGXNFML Z ]DNáDG]LH

%HUWKDZHUN UD]HP ] SUDFRZQLNDPL FXG]R]LHPVNLPL VSUDZLáD� ĪH REy] Z /DVNRZLFDFK

]DF]ąá XOHJDü V]\ENLHM OLNZLGDFML� &]ĊĞü ZLĊĨQLyZ WHJR RER]X� Z OLF]ELH RNRáR ����� ��

PDUFD ���� U� SU]HSURZDG]RQR GR $/ )�QIWHLFKHQ� D QDVWĊSQLH ]DWUXGQLRQR SU]\

SURGXNFML Z ]DNáDG]LH .UXSSD���� :yZF]DV WR Z UHODFMDFK ZLĊĨQLyZ RGQRWRZXMH VLĊ

Z]PLDQNL R ]QLNRPHM SRSUDZLH ZDUXQNyZ L VSDGNX ĞPLHUWHOQRĞFL� = SHZQRĞFLą PRĪQD

VWZLHUG]Lü� ĪH SUDFD SU]\ EXGRZLH ]DNáDGX ]EURMHQLRZHJR %HUWKDZHUN E\áD

QLHSRUyZQ\ZDOQLH FLĊĪV]D RG Z\NRQ\ZDQHM ZHZQąWU] KDO SURGXNF\MQ\FK� 3ROHSV]HQLH

ZDUXQNyZ Z\QLNDáR P�LQ� ] WHJR � ĪH ZLĊĨQLRZLH SUDFXMąF\ QD WHUHQLH ]DNáDGX

SR]RVWDZDOL Z F]ĊĞFL SRG QDG]RUHP F\ZLOQ\FK PDMVWUyZ� NWyU]\ U]DGNR REFKRG]LOL VLĊ ]

QLPL WDN VDPR MDN HVHVPDQL ] RER]X� 3U]\ NRQW\QXRZDQLX SUDF EXGRZODQ\FK QD WHUHQLH

IDEU\NL .UXSSD SR]RVWDZDáD MHGQDN ]QDF]QD OLF]ED ZLĊĨQLyZ ]DWUXGQLRQ\FK Z %DXVWDE

6SHHU� NWyU]\ QDGDO E\OL QDUDĪHQL QD VXURZH WUDNWRZDQLH ]H VWURQ\ QDG]RUXMąF\FK

HVHVPDQyZ�

2EUD] ZDUXQNyZ SDQXMąF\FK QD SODFX EXGRZ\ RGGDMH QDMOHSLHM UHODFMD

MHGQHJR�]�ZLĊĨQLyZ�]DWUXGQLRQ\FK�SU]\�Z\NRSDFK�QD�WHUHQLH�IDEU\F]Q\P�

Ä0RĪQD ĞPLDáR SRZLHG]LHü� ĪH ZLĊ]LHĔ ]DWUXGQLRQ\ X .UXSSD E\á Z SUDF\

EH]SLHF]QLHMV]\ QLĪ QD WHUHQLH RER]X� 1D EXGRZLH ]DĞ Ī\áR VLĊ Z FLąJá\P VWUDFKX�

QLHPDO EH] SU]HUZ\ SRG SRGZyMQ\P QDG]RUHP� VáXĪE\ 66 L QLHPLHFNLFK PDMVWUyZ� 7X

F]ĊVWR SDGDáR VLĊ ] Z\FLHĔF]HQLD L ]LPQD� WX HVHVPDQL XU]ąG]DOL SRORZDQLD QD

RVáDELRQ\FK ZLĊĨQLyZ� NWyU\FK GRELMDQR������ *G\ ZUDFDáR VLĊ ] SUDF\ GR RER]X Z

PRNU\P XEUDQLX L EXWDFK� WR UDQR Z W\P VDP\P VWDZDáR VLĊ QD SODFX

DSHORZ\P������:LĊĨQLRZLH SUDFXMąF\ QD ]HZQąWU] SU]H] ZLĊNV]ą F]ĊĞü URNX E\OL

��� 5HODFMD�=HOPDQD�%DXPD��$UFKLZXP�ĩ,+�Z�:DUV]DZLH��UHODFMD�QU������
��� 5HODFMD�(GPXQGD�6]HQNRZVNLHJR�]DPLHV]F]RQD�Z 3U]HĪ\OLĞP\ *�5��W�,,��RS��FLW���V�����

��



]]LĊEQLĊFL� .UDG]LRQR ZLĊF ZRUNL PLPR JURĨE\ ĞPLHUFL� D JURĨED ZLHORNURWQLH VLĊ

VSHáQLDáD��JG\Ī�NUDG]LHĪ�ZRUND�WUDNWRZDQR�MDNR�VDERWDĪ�QD�V]NRGĊ�,,,�5]HV]\´����

2SLV ZDUXQNyZ SDQXMąF\FK SU]\ URERWDFK QD WHUHQLH ]DNáDGX %HUWKDZHUN

SR]ZDOD VWZLHUG]Lü� ĪH ĞPLHUWHOQRĞü ZĞUyG ZLĊĨQLyZ E\áD Z\ĪV]D ZĞUyG ]DWUXGQLRQ\FK

SU]\ NRQW\QXRZDQLX EXGRZ\ ]DNáDGX ]EURMHQLRZHJR QLĪ ZĞUyG ]DWUXGQLRQ\FK

EH]SRĞUHGQLR SU]\ SURGXNFML� 7áXPDF]\ü WR PRĪQD W\P� ĪH ZLĊĨQLRZLH ]DWUXGQLHQL QD

KDODFK SURGXNF\MQ\FK E\OL RVáRQLĊFL RG ZDUXQNyZ NOLPDW\F]Q\FK SDQXMąF\FK QD

]HZQąWU] Z RNUHVLH MHVLHQQR� ]LPRZ\P� RUD] ĪH E\OL OĪHM WUDNWRZDQL QLĪ LFK NROHG]\

SUDFXMąF\�SRG�JRá\P�QLHEHP�

1DG]RUXMąFD SUDFĊ Z ]DNáDG]LH .UXSSD VáXĪED 66 VWDUDáD VLĊ ]DFKRZDü

SU]HG FXG]R]LHPVNLPL SUDFRZQLNDPL F\ZLOQ\PL SR]RU\ áDJRGQHJR WUDNWRZDQLD

ZLĊĨQLyZ ] RER]X PLáRV]\FNLHJR� 3RVWĊSRZDQLH ] ZLĊĨQLDPL XOHJDáR ]PLDQLH SR LFK

SRZURFLH QD WHUHQ RER]X� JG]LH SR]RVWDZDOL RQL Z Z\áąF]QHM G\VSR]\FML HVHVPDQyZ L

Z\]QDF]RQ\FK ZLĊĨQLyZ IXQNF\MQ\FK� 3U]\MĊWD KLHUDUFKLD RGSRZLHG]LDOQRĞFL

VSUDZLDáD� ĪH FL RVWDWQL ] Z\MąWNRZą EUXWDOQRĞFLą VWDUDOL VLĊ XWU]\PDü XVWDORQ\ SRU]ąGHN�

:ĞUyG QDMEDUG]LHM QLHOXG]NLFK IXQNF\MQ\FK� Z SRF]ąWNRZ\P RNUHVLH LVWQLHQLD RER]X

)�QIWHLFKHQ� ĞZLDGNRZLH W\FK Z\GDU]HĔ Z\PLHQLDMą QD]ZLVND ĩ\GyZ� NWyU]\ ZF]HĞQLHM

VSUDZRZDOL WH VDPH IXQNFMH Z =$/ 0DUNVWlGW� 1DMF]ĊĞFLHM Z\PLHQLDQ\PL QD]ZLVNDPL

Vą WX� (VWUHLFKHO� .DQQHQJLHVVHU� 5RVHQ L 5XVLQHN���� 2SUyF] ZLĊĨQLyZ SRFKRG]HQLD

Ī\GRZVNLHJR VWDQRZLVND SRU]ąGNRZ\FK REVDG]DOL 1LHPF\� Z ZLĊNV]RĞFL SU]HVWĊSF\

NU\PLQDOQL� RUD] 3RODF\ R SRGREQHM SU]HV]áRĞFL� 3RZRGRZDáR WR� ĪH E\OL RQL Z\MąWNRZR

SU]\GDWQL GOD VáXĪE\ 66 Z XWU]\P\ZDQLX WHUURUX L SRU]ąGNX QD WHUHQLH RER]X�

1LHMHGQRNURWQLH ]GDU]DáR VLĊ� ĪH RERN HVHVPDQyZ� NDSR Z EHVWLDOVNL VSRVyE PRUGRZDOL

Z\EUDQ\FK ZLĊĨQLyZ� PLPR ĪH SU]\ZLOHM WHQ ]DUH]HUZRZDQ\ E\á UHJXODPLQHP W\ONR GOD

]DáRJL�66�

:LDGRPR� ĪH $/ )�QIWHLFKHQ QLH E\á RER]HP Z\]QDF]RQ\P GR

SU]HSURZDG]DQLD PDVRZHM HNVWHUPLQDFML ZLĊĨQLyZ� DOH SDQXMąFH Z QLP ZDUXQNL

Z\ND]\ZDá\ Z\VRNą ĞPLHUWHOQRĞü ZĞUyG RVDG]RQ\FK� =DĞZLDGF]DMą R W\P OLF]QH

]H]QDQLD E\á\FK ZLĊĨQLyZ PLáRV]\FNLHJR NRPDQGD� &]\QQLNL Z\ZRáXMąFH GXĪą LORĞü

RILDU ] SHZQRĞFLą XOHJDá\ NXPXODFML L WR E\áR ]DVDGQLF]\P SRZRGHP GXĪHM

��� 1D]ZLVNR (VWUHLFKHOD Z\PLHQLD P�LQ� 0LHF]\VáDZ 6WHOPDFK �UHODFMD ]H ]ELRUyZ $� .RQLHF]QHJR��
)XQNF\MQ\FK .DQQHQJLHVVHUD� 5RVHQD L 5XVLQND SU]\WDF]DMą P�LQ� (�6]HQNRZVNL �$UFKLZXP 0*5 %
������ 6DPXHO 5HLIHO �$UFKLZXP ĩ,+ Z :DUV]DZLH� UHODFMD QU ����� L $EUDP =DMGQHU �$UFKLZXP ĩ,+ Z
:DUV]DZLH��UHODFMD�QU������

��� 5HODFMD�(��6]HQNRZVNLHJR��$UFKLZXP�0*5�%������

��



ĞPLHUWHOQRĞFL ZLĊĨQLyZ� :ĞUyG SRZRGyZ GXĪHM LORĞFL ]JRQyZ Z RER]DFK ±

ODVNRZLFNLP L PLáRV]\FNLP� GHF\GXMąFH ]QDF]HQLH PLDá\� VSRVyE Ī\ZLHQLD ZLĊĨQLyZ�

SU]HPĊF]HQLH�SUDFą�RUD]�ZDUXQNL�VDQLWDUQH�WDP�SDQXMąFH�

2Ey] Z 0LáRV]\FDFK E\á NRPDQGHP ]HZQĊWU]Q\P ./ *URVV� 5RVHQ� D

SRZRGHP MHJR XWZRU]HQLD L ORNDOL]DFML E\áR ]DWUXGQLHQLH ZLĊĨQLyZ Z %HUWKDZHUN SU]\

SURGXNFML ]EURMHQLRZHM� :LĊĨQLRZLH )�QIWHLFKHQ E\OL ZLĊF FHQQ\P PDWHULDáHP MDNR VLáD

URERF]D GOD SU]HP\VáX ]EURMHQLRZHJR ,,, 5]HV]\� 'RGDWNRZR LFK ZDUWRĞü SRGQRVLáR

Z]UDVWDMąFH ]DSRWU]HERZDQLH QD WDQLFK SUDFRZQLNyZ Z ]DNáDGDFK NRQFHUQX .UXSSD�

3RWZLHUG]D WDNą RSLQLĊ LQWHUZHQFMD NRPLVML OHNDUVNLHM SU]\E\áHM MHVLHQLą ���� U� ] ./

*URVV�5RVHQ GR RER]X Z 0LáRV]\FDFK���� : Z\QLNX SU]HSURZDG]RQHM ZL]ML QD WHUHQLH

RER]X QDND]DQR NRPHQGDQWXU]H $/ )�QIWHLFKHQ SURZDG]HQLH EDUG]LHM UDFMRQDOQHM

JRVSRGDUNL VLáą URERF]ą� PLPR LĪ LORĞü VNRQFHQWURZDQ\FK Z RER]LH PLáRV]\FNLP

ZLĊĨQLyZ VLĊJDáD MXĪ Z W\P F]DVLH RNRáR � W\VLĊF\� :QLRVNRZDü VWąG PRĪQD� ĪH Z

GUXJLHM SRáRZLH ���� U� ZVNDĨQLN ĞPLHUWHOQRĞFL ZĞUyG ZLĊĨQLyZ PXVLDá E\ü GRĞü

]QDF]Q\� VNRUR QD XE\WHN L QLHGREyU VLá\ URERF]HM VWDOH ZVND]\ZDáD G\UHNFMD ]DNáDGX

%HUWKD� 6ZH XZDJL NLHURZQLFWZR ]DNáDGX NLHURZDáR GR NRPHQGDQWXU\ RER]X Z

5RJRĨQLF\ ]DELHJDMąF R LQWHUZHQFMH Z WHM VSUDZLH� FR SRWZLHUG]D ZVSRPQLDQD

ZL]\WDFMD GHOHJDFML ] *URVV�5RVHQ� 6DPD ZL]\WD L SU]HGVWDZLRQH ]DOHFHQLD QLH PRJá\

MHGQDN SRSUDZLü V\WXDFML SDQXMąFHM Z NRPDQG]LH )�QIWHLFKHQ� 3U]HPĊF]HQLH SUDFą�

QLHGRĪ\ZLHQLH Z SRáąF]HQLX ] GXĪą LORĞFLą ]DFKRURZDĔ ZLĊĨQLyZ RUD] QLHRGSRZLHGQLH

ZDUXQNL VDQLWDUQH SDQXMąFH Z RER]LH PLáRV]\FNLP E\á\ SU]\F]\Qą ]QDF]QHM LORĞFL

]JRQyZ SRG NRQLHF ���� U� &LĊĪNLHM V\WXDFML GRSHáQLDáR EH]OLWRVQH WUDNWRZDQLH

ZLĊĨQLyZ SU]H] QDG]RUXMąF\FK HVHVPDQyZ L ZLĊĨQLyZ IXQNF\MQ\FK� =GDU]DáR VLĊ� ĪH

GRFKRG]LáR GR SU]HSURZDG]DQLD HJ]HNXFML QD ZLĊĨQLDFK� 7DNL VWDQ U]HF]\ SRWZLHUG]D

ZLHOH�UHODFML��=\JPXQW�&]HUZLĔVNL�]H]QDá�

Ä: NLOND GQL SR SU]\MHĨG]LH GR )�QIWHLFKHQ E\áHP ]DWUXGQLRQ\ SU]\ NRSDQLX

]\J]DNRZDW\FK URZyZ� W]Q� SU]HFLZORWQLF]\FK� 3U]\ WHM SUDF\ E\áHP QDRF]Q\P

ĞZLDGNLHP MDN GZDM 66�PDQL SRGHV]OL GR QDV�QLH ZLHP FR LP VLĊ QLH SRGREDáR�L

]DVWU]HOLOL�NRSLąF\FK�RERN�PQLH�GZyFK�5RVMDQ´����

7DNL VSRVyE SRVWĊSRZDQLD HVHVPDQyZ ]DáRJL NRPDQGD PLáRV]\FNLHJR

PLDá UyZQLHĪ PLHMVFH Z LQQ\FK SU]\SDGNDFK� 'RW\F]\áR WR QD SU]\NáDG SRGHMPRZDQ\FK

��� 5HODFMD�=��&]HUZLĔVNLHJR��$UFKLZXP�0*5�'3������

��� ,QIRUPDFMD R ZL]\FLH NRPLVML OHNDUVNLHM SU]HGVWDZLá P�LQ� 6� 5HLIHO �$UFKLZXP ĩ,+ Z :DUV]DZLH�
UHODFMD QU ����� RUD] (� 6]HQNRZVNL Z F]DVLH VZHM ZL]\W\ QD WHUHQLH E\áHJR RER]X Z 0LáRV]\FDFK
����������U��±�SU]\�REHFQRĞFL�DXWRUD�

��



SU]H] ZLĊĨQLyZ SUyE XFLHF]HN� : WDNLFK V\WXDFMDFK VFKZ\WDQ\FK ZLĊĨQLyZ

GRSURZDG]DQR QD WHUHQ RER]X� JG]LH GRNRQ\ZDQR SXEOLF]Q\FK HJ]HNXFML XFLHNLQLHUyZ�

3UyE\ XFLHF]HN ] UHJXá\ NRĔF]\á\ VLĊ ]OLQF]RZDQLHP� D FLDáD XĞPLHUFRQ\FK

HNVSRQRZDQR�QD�SODFX�DSHORZ\P��RVWU]HJDMąF�SU]HG�GRNRQ\ZDQLHP�SRGREQ\FK�SUyE����

ĝPLHUWHOQRĞü ZĞUyG ZLĊĨQLyZ $/ )�QIWHLFKHQ Z\ZRá\ZDá\ UyZQLHĪ

Z\SDGNL SU]\ SUDF\ Z ]DNáDG]LH .UXSSD RUD] VDPREyMVWZD ZLĊĨQLyZ� NWyU]\ QLH

Z\WU]\P\ZDOL SDQXMąF\FK ZDUXQNyZ� 1DOHĪ\ SU]\SXV]F]Dü� ĪH Z W\FK SU]\SDGNDFK

Z\NRQ\ZDQR ]GMĊFLD PLHMVFD ĞPLHUFL ZLĊĨQLD� JG\Ī QDND]\ZDáD WHJR VSHFMDOQD

LQVWUXNFMD Z\VáDQD Z ���� U� ] %HUOLQD GR 5RJRĨQLF\� )RWRJUDILH Z\NRQ\ZDQH Z ILOLDFK

JURPDG]RQH E\á\ Z *URVV�5RVHQ� VNąG QDVWĊSQLH RGV\áDQR MH GR DUFKLZXP

EHUOLĔVNLHJR� 0LDá\ RQH E\ü GRZRGHP QD WR� ĪH Z\VRND ĞPLHUWHOQRĞü ZĞUyG ZLĊĨQLyZ

MHVW�Z\ZRá\ZDQD�SU]H]�QLFK�VDP\FK�

3U]\ UR]SDWU\ZDQLX ZDUXQNyZ VDQLWDUQ\FK SDQXMąF\FK Z RER]LH Z

0LáRV]\FDFK QD XZDJĊ ]DVáXJXMH UyZQLHĪ IDNW LVWQLHQLD Z RER]LH UHZLUX L VWDáD MHJR

UR]EXGRZD Z GUXJLHM SRáRZLH ���� U� ĝZLDGF]\ü WR PRĪH R Z]URĞFLH OLF]E\ ]DFKRURZDĔ

ZĞUyG ZLĊĨQLyZ RER]X Z Z\QLNX SDQXMąF\FK WDP ZDUXQNyZ VDQLWDUQ\FK� 5RG]DMH

FKRUyE Z\PLHQLDQ\FK Z UHODFMDFK ĞZLDGNyZ SR]ZDODMą VWZLHUG]Lü� ĪH Z\ZRá\ZDá\ RQH

UHODW\ZQLH Z\VRNą ĞPLHUWHOQRĞü Z NRPDQG]LH� :\PLHQLD VLĊ WX PLĊG]\ LQQ\PL�

]DSDOHQLD SáXF� IOHJPRQĊ� QLHĪ\W\ ĪRáąGND L RJyOQH Z\FLHĔF]HQLH RUJDQL]PX����6SRVyE

OHF]HQLD VWRVRZDQ\ Z UHZLU]H QLH PyJá SRSUDZLü WHJR VWDQX U]HF]\� :\F]HUSDQLH SUDFą�

VNURPQH UDFMH Ī\ZQRĞFLRZH R QLVNLHM ZDUWRĞFL NDORU\F]QHM Z SRáąF]HQLX ] OLF]Q\PL

]DFKRURZDQLDPL G]LHVLąWNRZDá\ Z NRĔFX ���� URNX V]HUHJL ZLĊĨQLyZ RER]X Z

0LáRV]\FDFK� 2NUHV WHQ Z ZLHOX UHODFMDFK ĞZLDGNyZ SU]HGVWDZLDQ\ MHVW MDNR

SU]\QRV]ąF\�QDMZLĊNV]\�RGVHWHN�QRWRZDQ\FK�]JRQyZ�

5HODFMĊ Z WHM NZHVWLL SU]HGVWDZLá P�LQ� 7DGHXV] )DEMDĔVNL� Z )�QIWHLFKHQ

ZLĊ]LHĔ QU ����� � Ä: NRĔFX URNX ���� ĞPLHUWHOQRĞü ZĞUyG ZLĊĨQLyZ E\áD GXĪD L

Z\QRVLáD RNRáR �� RVyE W\JRGQLRZR� FR GDZDáR VWDá\ XE\WHN VLá\ URERF]HM� NWyUD E\áD

V\VWHPDW\F]QLH�X]XSHáQLDQD�SU]H]�QRZH�WUDQVSRUW\�]�*URVV�5RVHQ´����

6]DFXQNL RGQRĞQLH OLF]E\ ]JRQyZ ZĞUyG ZLĊĨQLyZ NRPDQGD )�QIWHLFKHQ

SR]RVWDMą MHGQDN Z UHODFMDFK SRV]F]HJyOQ\FK ĞZLDGNyZ UR]ELHĪQH� FR QDND]XMH

��� 5HODFMD 7� )DEMDĔVNLHJR� $UFKLZXP 0*5 '3 ����� 3RGREQLH R SDQXMąFHM Z W\P F]DVLH V\WXDFML Z
)�QIWHLFKHQ�Z\SRZLDGD�VLĊ�ĞZLDGHN�WDPW\FK�Z\GDU]HĔ�-HU]\�3U]\E\áHN��$UFKLZXP�0*5�'3������

��� =H]QDQLH�7��6ROOL��2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��� 2 SXEOLF]Q\FK HJ]HNXFMDFK XFLHNLQLHUyZ LQIRUPXMH P�LQ� 7� .ROLĔVNL� 2.ĝ=S13 ZH :URFáDZLX� DNWD
)�QIWHLFKHQ�

��



]DFKRZDQLH RVWURĪQRĞFL SU]\ SRZRá\ZDQLX VLĊ QD QLH� 3U]\WDF]DQH SU]H] ZLĊĨQLyZ

OLF]E\ ]JRQyZ SODVXMą VLĊ Z SU]HG]LDOH RG �� GR ���� D QDZHW L ��� W\JRGQLRZR����

=H]QDQLD WH QDOHĪ\ RF]\ZLĞFLH Z]Ląü SRG XZDJĊ� QDOHĪ\ MHGQDN SDPLĊWDü� ĪH

ZLĊĨQLRZLH QLH PRJOL GRNáDGQLH RULHQWRZDü VLĊ Z V\WXDFML SDQXMąFHM Z RER]LH� : LFK

SDPLĊFL SR]RVWDá ZLGRN F]ĊVW\FK Z\SDGNyZ ĞPLHUFL� DOH Z\GDMH VLĊ� ĪH ĪDGHQ V]DFXQHN

OLF]ERZ\�QLH�RGGD�SUDZG]LZHM�LQIRUPDFML�R�W\P�]DJDGQLHQLX�

: SRF]ąWNRZ\P RNUHVLH LVWQLHQLD RER]X Z 0LáRV]\FDFK ]PDUá\FK

ZLĊĨQLyZ JU]HEDQR Z SROX EąGĨ QD WHUHQLH Z]QRV]RQHJR %HUWKDZHUN� =ZáRNL RILDU

]DV\S\ZDQR UyZQLHĪ QD WHUHQLH EXGyZ SU]\OHJá\FK GR ]DNáDGX���� : SLHUZV]HM SRáRZLH

���� U� UR]SRF]ĊWR FRW\JRGQLRZH Z\ZRĪHQLH ]ZáRN ]PDUá\FK ZLĊĨQLyZ GR RER]X Z

5RJRĨQLF\ FHOHP SRGGDZDQLD LFK NUHPDFML� 7HJR W\SX WUDQVSRUW RSXV]F]Dá REy]

)�QIWHLFKHQ UHJXODUQLH FR SRQLHG]LDáHN L ]GDU]DáR VLĊ� ĪH XPLHV]F]DQR Z QLP ZLĊĨQLyZ

] Z\URNDPL ĞPLHUFL� NWyUH Z\NRQ\ZDQR Z *URVV�5RVHQ� : SU]\SDGNDFK ĞPLHUFL

ZLĊĨQLyZ QDURGRZRĞFL QLHPLHFNLHM� URG]LQLH ]PDUáHJR Z\V\áDQR DNW ]JRQX Z\VWDZLDQ\

SU]H] XU]ĊGQLND PLHMVFRZHJR VWDQX F\ZLOQHJR� 5RG]LQRP ]PDUá\FK ZLĊĨQLyZ LQQ\FK

QDURGRZRĞFL Z\V\áDQR ]DĞ MHG\QLH NUyWNLH ]DZLDGRPLHQLH R ĞPLHUFL LFK NUHZQHJR�

:\V\áDQLH WHJR W\SX GRNXPHQWyZ VWDQRZLáR LQIRUPDFMĊ GOD URG]LQ R SU]\F]\QLH�

PLHMVFX�L�F]DVLH�]JRQX�ZLĊĨQLD�

5HDVXPXMąF PRĪQD VWZLHUG]Lü� ĪH PLPR OLF]Q\FK SUyE SRGHMPRZDQ\FK

Z FHOX XVWDOHQLD OLF]E\ RILDU $/ )�QIWHLFKHQ QLH XGDáR VLĊ MDN GRWąG SRGDü WDNLHM� NWyUD

Z\MDĞQLDáDE\ GHILQLW\ZQLH WĊ NZHVWLĊ���� :LDGRP\P SR]RVWDMH� ĪH REy] Z 0LáRV]\FDFK

MDNR NRPDQGR ]HZQĊWU]QH RER]X NRQFHQWUDF\MQHJR *URVV�5RVHQ QLH E\á XWZRU]RQ\ GOD

SU]HSURZDG]DQLD PDVRZHM HNVWHUPLQDFML ]JURPDG]RQ\FK Z QLP ZLĊĨQLyZ� 2ER]\ SUDF\

� ODVNRZLFNL L PLáRV]\FNL XWZRU]RQH E\á\ FHOHP Z\NRU]\VWDQLD GR SUDF\ ZLĊĨQLyZ�

��� 3UyE\ RNUHĞOHQLD OLF]E\ ]PRUGRZDQ\FK L ]PDUá\FK Z $/ )�QIWHLFKHQ E\á\ SRGHMPRZDQH SU]H] RVRE\
]DMPXMąFH VLĊ KLVWRULą WHJR RER]X� :\QLNL SU]HSURZDG]RQ\FK EDGDĔ Z\ND]Dá\ Z\VRNLH UR]ELHĪQRĞFL Z
V]DFXQNX RILDU NRPDQGD PLáRV]\FNLHJR� FR SRWZLHUG]LáR QLHPRĪQRĞü XVWDOHQLD RVWDWHF]QHJR ELODQVX VWUDW
OXG]NLFK Z WHM ] QDMZLĊNV]\FK JURVVURVHĔVNLFK ILOLL� 7� 'XPLQ RNUHĞOLá OLF]EĊ ]PDUá\FK RER]X Z
0LáRV]\FDFK Z Z\VRNRĞFL ���� ZLĊĨQLyZ �7� 'XPLQ� RS� FLW�� V������ 3RGREQH XVWDOHQLD Z\QLNDMą ]
SU]HSURZDG]RQHJR ĞOHG]WZD Z VSUDZLH ]EURGQL SRSHáQLRQ\FK Z *URVV�5RVHQ� 6ĊG]LD 7HRILO .RZDOF]\N ]
2.%=+ ZH :URFáDZLX QD SRGVWDZLH ]H]QDĔ ĞZLDGNyZ RV]DFRZDá OLF]EĊ RILDU SRGRER]X )�QIWHLFKHQ QD
FR QDMPQLHM ���� ZLĊĨQLyZ �DNWD 2.ĝ=S13 ZH :URFáDZLX� 'V� ������� ,QDF]HM 0�0RáGDZD� NWyU\
SU]\Mąá� ĪH Z NRPDQGDFK )�QIWHLFKHQ� '\KHUQIXUWK� 5HLFKHQDX ]DPRUGRZDQR SR NLONXVHW ZLĊĨQLyZ
�0�0RáGDZD� RS� FLW�� V� ����� = NROHL :� %RNDMáR SU]\Mąá� ĪH ]ELRURZD PRJLáD Z ODVNX PLáRV]\FNLP NU\MH
V]F]ąWNL DĪ � W\VLĊF\ ]DPRUGRZDQ\FK �:� %RNDMáR� RS� FLW�� V� ����� 7HQ RVWDWQL V]DFXQHN SR]RVWDMH MHGQDN
Z\VRFH�]DZ\ĪRQ\�

��� 5HODFMD�7��)DEMDĔVNLHJR� 3U]HĪ\OLĞP\�*�5��W�,,��RS� FLW���V����

��� 7DND UR]ELHĪQRĞü V]DFXQNRZD Z\QLND ] UHODFML P�LQ� .DUROD *RQLSURZVNLHJR �$UFKLZXP *.ĝ=S13�
$7:�;�W����� V����� 6� 5HLIHOD �$UFKLZXP ĩ,+ Z :DUV]DZLH� UHODFMD QU ����� L ]H]QDQLD 7� 6ROOL
�2.ĝ=S13�ZH�:URFáDZLX��DNWD�)�QIWHLFKHQ��

��



ĝPLHUWHOQRĞü ZĞUyG SU]\PXVRZR SUDFXMąF\FK QDOHĪ\ SU]\SLV\ZDü ZLĊF ]DVDGQLF]R

SDQXMąF\P ZDUXQNRP� D Z ĪDGQ\P Z\SDGNX ]DP\VáRZL FHORZHJR SU]HSURZDG]DQLD

PDVRZHM�LFK�HOLPLQDFML�

6DPR XWZRU]HQLH ]HZQĊWU]Q\FK NRPDQG SUDF\� EĊGąF\FK ILOLDPL RER]X

URJRĨQLFNLHJR ]DKDPRZDáR OLF]EĊ XĞPLHUFDQ\FK ZLĊĨQLyZ� =DF]ĊOL RQL VWDQRZLü FHQQ\

PDWHULDá MDNR GDUPRZD VLáD URERF]D� &RUD] V]HUV]H Z\NRU]\VWDQLH ZLĊĨQLyZ GOD FHOyZ

JRVSRGDUF]\FK ,,, 5]HV]\ VSUDZLáR� ĪH ]DF]ĊWR VLĊ LQWHUHVRZDü ZDUWRĞFLą

SU]HWU]\P\ZDQ\FK QLHZROQLNyZ� : FHOX NRQWUROL ĞPLHUWHOQRĞFL ZĞUyG ZLĊĨQLyZ Z

���� U� ]RERZLą]DQR QDZHW ZáDG]H RER]RZH GR VSRU]ąG]DQLD RGSRZLHGQLFK UDSRUWyZ

Z\MDĞQLDMąF\FK SU]\F]\Q\ Z\VWĊSXMąFHM OLF]E\ ]JRQyZ� 7H F]\QQRĞFL QLH VWDQRZLą

MHGQDN ĪDGQHJR XVSUDZLHGOLZLHQLD GOD ]EURGQL MDNLFK GRSXV]F]RQR VLĊ ZREHF ZLĊĨQLyZ

Z RER]DFK NRQFHQWUDF\MQ\FK F]\ RER]DFK SUDF\ SU]\PXVRZHM� 3RVWĊSRZDQLH VáXĪE

VSRG ]QDNX WUXSLHM F]DV]NL PLDáR W\SRZH ]QDPLRQD R FKDUDNWHU]H SU]HVWĊSF]\P L

]DVáXJXMH QD SRWĊSLHQLH� :áDG]H KLWOHURZVNLH GRSXĞFLá\ VLĊ PRUGX QD V]HURNLFK

U]HV]DFK ZLĊĨQLyZ� D W\FK NWyU\P XGDZDáR VLĊ SR]RVWDZDü SU]\ Ī\FLX� SR]EDZLRQR

SRGVWDZRZHJR�SUDZD�SUDZD�GR�JRGQRĞFL�OXG]NLHM�

'RGDWNRZR QDOHĪ\ QDGPLHQLü� ĪH QDMZLĊNV]\ RGVHWHN RILDU ĞPLHUWHOQ\FK

ZĞUyG ZLĊĨQLyZ )�QIWHLFKHQ SU]\QLRVá\ ] SHZQRĞFLą GQL HZDNXDFML WHJR RER]X GR

RER]X PDFLHU]\VWHJR Z 5RJRĨQLF\� 3U]HSURZDG]HQLD ��W\VLĊF]QHM U]HV]\ ZLĊĨQLyZ Z

ZDUXQNDFK VXURZHM ]LP\ VW\F]QLD ���� U� GRNRQDQR ] Z\MąWNRZą EUXWDOQRĞFLą� 7\FK�

NWyU]\ QLH E\OL Z VWDQLH NRQW\QXRZDü PDUV]X ]DELMDQR Z OLF]Q\FK HJ]HNXFMDFK

SU]HSURZDG]DQ\FK SU]H] NRQZRMXMąF\FK NROXPQĊ HVHVPDQyZ� =ZáRNL XĞPLHUFRQ\FK L

]DPDU]QLĊW\FK ZLĊĨQLyZ JU]HEDQR Z PRJLáDFK Z\NRS\ZDQ\FK QD WUDVLH SU]HPDUV]X�

EąGĨ�SRU]XFDQR�Z�PLHMVFX�ĞPLHUFL�

: F]DVLH WHM NLONXGQLRZHM HZDNXDFML Ī\FLH XWUDFLá FR WU]HFL ZLĊ]LHĔ�

6]ODN SU]HPDUV]X ZLĊĨQLyZ RER]X PLáRV]\FNLHJR ]RVWDá ]D]QDF]RQ\ RILDUą RNRáR �

W\VLĊF\ ]PDUá\FK L ]DPRUGRZDQ\FK� = SRQDG URF]QHJR LVWQLHQLD $/ )�QIWHLFKHQ GQL

HZDNXDFML SU]\QLRVá\ QDMZLĊNV]ą RGQRWRZDQą Z SDPLĊFL ĞZLDGNyZ W\FK Z\GDU]HĔ

ĞPLHUWHOQRĞü� = SHZQRĞFLą PRĪQD WX VWZLHUG]Lü� ĪH LORĞü ]PDUá\FK L XĞPLHUFRQ\FK

ZLĊĨQLyZ ] RNUHVX SU]HSURZDG]DQHM HZDNXDFML PD SRZDĪQH ]QDF]HQLH GOD RJyOQHJR

ELODQVX�RILDU�NRPDQGD�)�QIWHLFKHQ�

����
��



:\]ZROHQLH ]LHPL ODVNRZLFNLHM Z ���� U� QLH SU]HUZDáR LVWQLHQLD

SRQXUHM KLVWRULL RER]yZ XPLHV]F]RQ\FK Z RNROLF\ ]DNáDGX .UXSSD� .RQW\QXDFMĊ

SU]\PXVX SUDF\� W\PF]DVHP QD U]HF] 35/�X PLHOL ]DSHZQLü VSURZDG]HQL GR

XWZRU]RQHJR 2ĞURGND 3UDF\ :LĊĨQLyZ SU]HFLZQLF\ VWDOLQRZVNLHJR V\VWHPX EH]SUDZLD

RUD]�E\OL�ĪRáQLHU]H�DQW\NRPXQLVW\F]QHJR�SRG]LHPLD�

-XĪ Z URN SR SRZRáDQLX GR Ī\FLD -HOF]DĔVNLFK =DNáDGyZ

6DPRFKRGRZ\FK ����� U��� XWZRU]RQ\FK Z PLHMVFX E\áHJR %HUWKDZHUN� ]DF]ĊWR

VSURZDG]Dü ZLĊĨQLyZ� NWyU\FK ]DNZDWHURZDQR Z NLONX PXURZDQ\FK ��SLĊWURZ\FK

EORNDFK� 7HUHQ 23: RJURG]RQR Z PLĊG]\F]DVLH Z\VRNLP PXUHP ] OLF]Q\PL ZLHĪDPL

ZDUWRZQLF]\PL� 0LDáR WR ]DSHZQLü SHáQą L]RODFMĊ ÄUHDNFMRQLVWyZ´ RG ĞZLDWD

]HZQĊWU]QHJR�

: F]DVLH SUDF\ Z ]DNáDGDFK VDPRFKRGRZ\FK ZLĊĨQLRZLH PLHOL

Z]DMHPQ\ ]DND] NRQWDNWRZDQLD VLĊ ] SUDFRZQLNDPL� NWyU]\ ]D QDUXV]HQLH WHJR

RERZLą]NX ]DJURĪHQL E\OL SRFLąJQLĊFLHP GR RGSRZLHG]LDOQRĞFL VąGRZHM� .DĪG\

SUDFRZQLN Z W\P ]DNUHVLH PXVLDá SRGSLVDü RGSRZLHGQLH ]RERZLą]DQLH ]DRSDWU]RQH

NODX]XOą�ÄWDMQH´�

: PDMX ���� U� ]Z\FLĊĪ\á MHGQDN UR]VąGHN L REy] ZLĊĨQLDUVNL

]OLNZLGRZDQR� =QDMGRZDá VLĊ RQ Z UHMRQLH G]LVLHMV]\FK KRWHOL URERWQLF]\FK� %ORNL

ZLĊĨQLDUVNLH ]DDGDSWRZDQR QD PLHV]NDQLD� D SR]RVWDáRĞFL Z\VRNLHJR PXUX RJURG]HQLD

23:�]DFKRZDá\�VLĊ�ZH�ZVFKRGQLHM�F]ĊĞFL�E\áHJR�RER]X�

2G PRPHQWX Z\]ZROHQLD SU]\NU\ ORV VSRWNDá WDNĪH VDP ]DNáDG %HUWKD�

NWyU\ XQLNQąá ]QLV]F]HĔ ZRMHQQ\FK L Z QLHPDO QLHQDUXV]RQ\P VWDQLH ]RVWDá SU]HMĊW\

SU]H] 5RVMDQ� =DMĊFLH GXĪHJR RELHNWX SU]HP\VáRZHJR ] SHáQ\P SU]HNURMHP

VSHFMDOLVW\F]Q\FK PDV]\Q L XU]ąG]HĔ ]DFKĊFLá GR ]DJUDELHQLD PDMąWNX� 6SUDZLáR WR� ĪH Z

QDMEOLĪV]\P F]DVLH UR]SRF]ĊWR PDVRZH Z\ZRĪHQLH Z WUDQVSRUWDFK NROHMRZ\FK

ZV]\VWNLHJR FR E\áR PRĪOLZH ZJáąE =655� 3R]RVWDáD MHG\QLH QLHZLHOND F]ĊĞü

ZLHONRJDEDU\WRZ\FK LQVWDODFML WUXGQ\FK GR ]GHPRQWRZDQLD L WUDQVSRUWX� 3U]H] WR Z

F]DVLH XUXFKDPLDQLD -=6 PXVLDQR ]DGEDü R SRQRZQH VSURZDG]HQLH L LQVWDODFMĊ PDV]\Q

QD�SRWU]HE\�QRZHM�IDEU\NL�

5R]NáDGHP GRWNQLĊWH ]RVWDá\ UyZQLHĪ SU]\]DNáDGRZH RVLHGOD

GUHZQLDQ\FK EDUDNyZ Z]QLHVLRQ\FK GOD URERWQLNyZ FXG]R]LHPVNLFK� 3U]H]QDF]RQH RQH

E\á\ GR SRáRZ\ ODW SLĊüG]LHVLąW\FK GOD NZDWHUXQNX F]ĊĞFL SUDFRZQLNyZ -=6� 'OD W\FK

VDP\FK SRWU]HE DGDSWDFMą REMĊWR� ] Z\áąF]HQLHP E\áHJR 23:� PXURZDQH SDUWHURZH
��



EDUDNL PLHV]NDOQH L V]SLWDOQH �.UDQNHQKDXV %HUWKDZHUN�� ]QDMGXMąFH VLĊ QD G]LVLHMV]\P

ODVNRZLFNLP 2VLHGOX +LUV]IHOGD� &]ĊĞü W\FK EXG\QNyZ XOHJáD Z RVWDWQLFK ODWDFK

Z\EXU]HQLX�L�GHZDVWDFML�

1LHPDO FDáNRZLW\P ]DWDUFLHP ĞODGyZ F]DV REMąá UyZQLHĪ WU]\ SU]\OHJáH

GR ]DNáDGX KLWOHURZVNLH RER]\ LVWQLHMąFH Z ODWDFK ���W\FK SU]\ /DVNRZLFDFK�

0LáRV]\FDFK�L�5DWRZLFDFK�

: PLHMVFX E\áHJR =$/ 0DUNVWlGW Z]QLHVLRQR QD SU]HVWU]HQL ODW �� L

���W\FK EORNL 2VLHGOD 0HWDORZFyZ� SR ZF]HĞQLHMV]\P ]QLV]F]HQLX Z WHM RNROLF\

VFKURQyZ SU]HFLZORWQLF]\FK L SR]RVWDáRĞFL SR EDUDNDFK RER]RZ\FK� 2EHFQLH WUXGQR

MHVW�QDZHW�XVWDOLü�SLHUZRWQ\�REU\V�]DEXGRZ\�WHJR�RELHNWX�

: QLHFR OHSV]\P VWDQLH ]DFKRZDá VLĊ WHUHQ SR RER]LH NDUQ\P Z

5DWRZLFDFK �$(/ 5DWWZLW]�� JG\Ī Z PLHMVFX W\P ]QDMGXMą VLĊ G]LDáNL UROQH� D

ĪHOEHWRQRZ\FK VFKURQyZ L EXQNUyZ ZDUWRZQLF]\FK VáXĪE\ QDG]RUX QLH REMĊWR

]QLV]F]HQLHP� ']LĊNL WHPX PRĪOLZH VWDáR VLĊ GRNáDGQH ]ORNDOL]RZDQLH L RGWZRU]HQLH

UR]NáDGX�RER]X�

: ���� U� GOD XSDPLĊWQLHQLD HNVKXPRZDQ\FK �Z ���� U�� ��� FLDá

ZLĊĨQLyZ RGQDOH]LRQ\FK Z PRJLOH SU]\ V]RVLH áąF]ąFHM 5DWRZLFH ] &]HUQLFą

Z]QLHVLRQR SRPQLN ZHGáXJ SURMHNWX %ROHVáDZD 7HSLOD� 2G WHJR PRPHQWX PLHMVFH WR

SR]RVWDMH SRG VWDáą RSLHNą L RUJDQL]RZDQH Vą WDP REFKRG\ URF]QLFRZH ] XG]LDáHP

E\á\FK�ZLĊĨQLyZ�

'R G]LVLHMV]\FK F]DVyZ ]DFKRZDá\ VLĊ WDNĪH UHV]WNL MHGQHM ] QDMZLĊNV]HM

ILOLL *URVV�5RVHQ ± RER]X )�QIWHLFKHQ Z 0LáRV]\FDFK� 0LPR UR]ELyUNL GUHZQLDQ\FK

EDUDNyZ� RJURG]HQLD RER]X L GURJL áąF]ąFHM JR ] %HUWKDZHUN RUD] Z\VDG]HQLD SU]H]

ZRMVNR Z SRáRZLH ODW ���W\FK EHWRQRZ\FK RELHNWyZ ZDUWRZQLF]\FK� XGDMH VLĊ G]LĊNL

]GMĊFLRP ORWQLF]\P GRVNRQDOH RGF]\WDü UR]NáDG FDáHM LQIUDVWUXNWXU\ WHJR RER]X�

3R]ZDOD WR P�LQ� QD GRNáDGQH REOLF]HQLD SRZLHU]FKQL� QD NWyUHM UR]áRĪRQ\ E\á REy] RUD]

VSRU]ąG]HQLH V]NLFX UR]PLHV]F]HQLD SRV]F]HJyOQ\FK EXG\QNyZ� : SyáQRFQHM F]ĊĞFL

RER]X ]DFKRZDá\ VLĊ SRQDGWR PXURZDQH EORNL ZLĊĨQLDUVNLH Z]QLHVLRQH Z NRĔFX ����

URNX� 6WDQRZLą RQH� RSUyF] EORNX NRV]DURZHJR 66 L SU]HEXGRZDQHJR EORNX

NRPHQGDQWXU\ QDPDFDOQH SDPLąWNL LVWQLHQLD $/ )�QIWHLFKHQ� ĝZLDGNLHP WDPW\FK

F]DVyZ SR]RVWDMą WDNĪH � EDVHQ\ SU]HFLZSRĪDURZH RUD] UXLQ\ Z\VDG]RQHM NXFKQL

RER]RZHM� 7UXGQR G]LĞ XZLHU]\ü� ĪH WR RSXVWRV]DáH PLHMVFH� MHV]F]H �� ODW WHPX WĊWQLáR

Z�U\WPLH�RER]RZHJR�JRQJX�
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3DPLĊü RILDU RER]X XF]F]RQR SR UD] SLHUZV]\ QD WHUHQLH MHOF]DĔVNLHJR

]DNáDGX Z ���� U� Z �� URF]QLFĊ Z\]ZROHQLD RER]X� : GZD ODWD SyĨQLHM Z]QLHVLRQR QD

WHUHQLH -=6 SLHUZV]\ SRPQLN�REHOLVN XSDPLĊWQLDMąF\ RILDU\ JURVVURVHĔVNLHM NDĨQL�

3RPQLN WHQ ]RVWDá Z\NRQDQ\ Z NV]WDáFLH ZLHONLHM WUXPQ\ JUDQLWRZHM ] EORNX RGNXWHJR

]H ĞFLDQ\ NDPLHQLRáRPX Z 5RJRĨQLF\� .ROHMQą LQLFMDW\Zą E\áR Z]QLHVLHQLH Z ���� U�

QD WHUHQLH ]DNáDGyZ MHOF]DĔVNLFK SRPQLND NX F]FL RILDU RER]X )�QIWHLFKHQ� SURMHNWX

=ELJQLHZD�)UąF]NLHZLF]D�

'RGDWNRZR Z ���� U� ] LQLFMDW\Z\ MHOF]DĔVNLHM .RPLVML )DEU\F]QHM

16== Ä6ROLGDUQRĞü´ SU]\ SRSDUFLX G\UHNFML -=6 RGVáRQLĊWR PRQXPHQW ± NU]\Ī

Z\VWDZLRQ\ GOD XSDPLĊWQLHQLD ILOLL KLWOHURZVNLHJR RER]X NRQFHQWUDF\MQHJR QD SODFX

SU]\ W]Z� EUDPLH PLáRV]\FNLHM� 2GE\áR VLĊ WR � PDMD Z UDPDFK XURF]\VW\FK REFKRGyZ

]RUJDQL]RZDQ\FK ] XG]LDáHP NV� DUF\ELVNXSD +�*XOELQRZLF]D� G\UHNFML ]DNáDGyZ�

E\á\FK�ZLĊĨQLyZ�)�QIWHLFKHQ��RUD]�SUDFRZQLNyZ�-=6�L�RNROLF]QHM�OXGQRĞFL�

.ROHMQ\P DNFHQWHP Z XSDPLĊWQLHQLX SU]HV]áRĞFL E\áR RWZDUFLH L]E\

PX]HDOQHM Z ZLHĪRZFX DGPLQLVWUDF\MQ\P -=6� :ĞUyG ]JURPDG]RQ\FK SDPLąWHN

ĞZLDGF]ąF\FK R KLVWRULL ]DNáDGX ]QDOD]á\ VLĊ WDNĪH SU]HGPLRW\ ]DFKRZDQH ] RER]X

PLáRV]\FNLHJR� 3R SLĊFLX ODWDFK� � ZU]HĞQLD ���� U� L]EĊ PX]HDOQą RWZDUWR GOD

ZV]\VWNLFK�]ZLHG]DMąF\FK�

3DPLĊFLą RWRF]RQR UyZQLHĪ PRJLáĊ ZLĊĨQLyZ ]QDMGXMąFD VLĊ Z ODVNX

PLáRV]\FNLP� JG]LH SRFKRZDQH ]RVWDá\ RVWDWQLH RILDU\ )�QIWHLFKHQ� 0LHMVFH WR

XWU]\P\ZDQH MHVW SRG VWDáą RSLHNą PáRG]LHĪ\ V]NROQHM RUD] PLHV]NDĔFyZ SREOLVNLFK

0LáRV]\F�

:\ND]�ZLĊĨQLyZ�$/�)�QIWHLFKHQ�
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