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� 7HJRURF]Q\�5DSRUW� ]� WUDQVIRUPDFML� MHVW� MX � WU]HFLP� UDSRUWHP�� MDNL� RGGDMHP\�Z� U FH�
F]\WHOQLNyZ�� -DN� Z� SRSU]HGQLFK� ODWDFK�� Z� WHJRURF]Q\P� 5DSRUFLH� SU]HGVWDZLRQR� V\WXDFM �
SROLW\F]Q ��JRVSRGDUF] � L�PL G]\QDURGRZ �RUD]�SRVW S�Z�EXGRZLH�GHPRNUDFML� L�JRVSRGDUNL�
U\QNRZHM�Z����SD VWZDFK�UHJLRQX�(XURS\� URGNRZR�:VFKRGQLHM�L�REV]DUX�E\áHJR�=ZL ]NX�
5DG]LHFNLHJR��
�
� 1DMZD QLHMV]\P�Z\GDU]HQLHP�SROLW\F]Q\P�Z�UHJLRQLH�Z�FL JX�RVWDWQLHJR�URNX�E\áR�
UR]V]HU]HQLH�8QLL� (XURSHMVNLHM� QD�:VFKyG��2VLHP� QDMEDUG]LHM� UR]ZLQL W\FK� NUDMyZ�(XURS\�
URGNRZHM� MHVW�RG���PDMD������URNX�SHáQRSUDZQ\PL�F]áRQNDPL�8QLL�(XURSHMVNLHM��2]QDF]D�

WR�� H�NUDMH�WH�IRUPDOQLH�]DNR F]\á\�SURFHV�WUDQVIRUPDFML��UR]XPLDQ\�MDNR�RNUHV�SU]HM FLRZ\�
RG�V\VWHPX�DXWRU\WDUQHJR�GR�GHPRNUDFML�L�JRVSRGDUNL�U\QNRZHM��3R]RVWDáH�NUDMH�UHJLRQX�WH �
]PLHU]DM � GR� F]áRQNRVWZD� Z� 8QLL� (XURSHMVNLHM�� E G F� QD� Uy Q\FK� HWDSDFK� ]DDZDQVRZDQLD�
SURFHVX� GRVWRVRZD � L� QHJRFMDFML� F]áRQNRZVNLFK�� 7DN H� Z� ����� URNX� GRV]áR� GR� NROHMQHJR�
UR]V]HU]HQLD�6RMXV]X�3yáQRFQRDWODQW\FNLHJR��NWyU\�SRZL NV]\á�VL �R�VLHGHP�QRZ\FK�SD VWZ�
F]áRQNRZVNLFK�]�UHJLRQX�(XURS\� URGNRZHM�L�:VFKRGQLHM��Z�W\P�WU]\�SD VWZD�EDáW\FNLH��7R�
SRGZyMQH� UR]V]HU]HQLH� Z\GDMH� VL � RVWDWHF]QLH� SU]\SLHF] WRZDü� XNV]WDáWRZDQLH� VL � QRZHJR�
SRG]LDáX� SROLW\F]QHJR� Z� (XURSLH� ±� ]� MHGQHM� VWURQ\� REV]DU� EH]SLHF]H VWZD� L� LQWHJUDFML� Z�
UDPDFK� VWUXNWXU� HXURSHMVNLFK� L� HXUR�DWODQW\FNLFK�� D� ]� GUXJLHM� VWURQ\�� REV]DU� NUDMyZ�
]U]HV]RQ\FK�ZH�:VSyOQRFLH�1LHSRGOHJá\FK�3D VWZ��3RG]LDá�WHQ�QRVL�REHFQLH�ZV]HONLH�FHFK\�
WUZDáR FL��SRQLHZD �Z\QLND�QLH�W\ONR�]�VDPHJR�SURFHVX�UR]V]HU]DQLD�8(�L�1$72�QD�:VFKyG��
DOH� WDN H� ]� FRUD]� Z\UD QLHMV]HM� RGPLHQQR FL� UR]ZL ]D � LQVW\WXFMRQDOQ\FK� Z� REX� JUXSDFK�
NUDMyZ��
�
� =DFKRZDQD� ]RVWDáD� GRW\FKF]DVRZD� VWUXNWXUD� 5DSRUWX�� 5R]G]LDá� SLHUZV]\� ]DZLHUD�
JáyZQH�ZQLRVNL�5DSRUWX�XM WH�Z�IRUPLH�V\QWH]\��:�UR]G]LDOH�GUXJLP�SU]HGVWDZLRQR�V\WXDFM �
SROLW\F]Q � Z� NUDMDFK� UHJLRQX�� V]F]HJyOQ � XZDJ � SR ZL FDM F� W\P� UD]HP� ]DJDGQLHQLRP�
SUDZRU] GQR FL� L� SU]HVWU]HJDQLD� SUDZ� F]áRZLHND�� $QDOL]D� SRND]XMH�� H� SU]HGH� ZV]\VWNLP�
LVWQLHMH�]DVDGQLF]D�Uy QLFD�SRPL G]\�NUDMDPL�(XURS\� URGNRZR�:VFKRGQLHM��JG]LH�V\WXDFMD�
SROLW\F]QD�L�VWDQ�SUDZRU] GQR FL��FKRü�ZFL �]Uy QLFRZDQ\��MHVW�MHGQDN�]GHF\GRZDQLH�OHSV]\�
QL �Z�NUDMDFK�:13��:�UR]G]LDOH�WU]HFLP�GRNRQDQR�RFHQ\�V\WXDFML�JRVSRGDUF]HM�RUD]�SRVW SX�
UHIRUP�U\QNRZ\FK�Z�NUDMDFK� UHJLRQX��*áyZQ\P�VSRVWU]H HQLHP�MHVW�]GHF\GRZDQD�SRSUDZD�
V\WXDFML� JRVSRGDUF]HM� Z� NUDMDFK� (XURS\� URGNRZR�:VFKRGQLHM�� F]HPX� WRZDU]\V]\� SHZQH�
]ZROQLHQLH�Z\VRNLHM� GRW\FKF]DV�G\QDPLNL�JRVSRGDUF]HM�QD�REV]DU]H�:13��3RGREQLH� MDN�Z�
SRSU]HGQLP� UR]G]LDOH�� GRNRQDQD� DQDOL]D� SRND]XMH�� H� SRVW S� UHIRUP� JRVSRGDUF]\FK� MHVW�
]GHF\GRZDQLH� V]\EV]\� Z� SLHUZV]HM� JUXSLH� NUDMyZ�� SRGF]DV� JG\� Z� ZLHOX� SD VWZDFK�:13�
PDP\�GR� F]\QLHQLD� ]� ]DWU]\PDQLHP�SURFHVX� ]PLDQ� XVWURMRZ\FK��5R]G]LDá� F]ZDUW\� ]DZLHUD�
QRW\� NUDMRZH��Z�NWyU\FK�Z� ]ZL ]áHM� IRUPLH� SU]HGVWDZLRQR� JáyZQH�SUREOHP\� JRVSRGDUF]H� L�
SROLW\F]QH�Z�SRV]F]HJyOQ\FK�NUDMDFK�QD�WOH�SRGVWDZRZ\FK�GDQ\FK�VWDW\VW\F]Q\FK��5R]G]LDá�
SL W\� SR ZL FRQ\� MHVW� VWRVXQNRP� PL G]\QDURGRZ\P� Z� UHJLRQLH�� 2WU]\PDQH� ZQLRVNL�
SRWZLHUG]DM � ZF]H QLHMV]H� REVHUZDFMH� R� XWUZDOHQLX� VL � QRZHM� OLQLL� SRG]LDáX� Z� (XURSLH� ±�
SRPL G]\��]�MHGQHM�VWURQ\��NUDMDPL��NWyUH�LQWHJUXM �VL �SROLW\F]QLH�L�JRVSRGDUF]R�]�(XURS ��D�]�
GUXJLHM� VWURQ\� NUDMDPL� :13�� NWyUH� SRV]XNXM � ZáDVQ\FK� GUyJ� UR]ZRMX� L� SRGHMPXM � SUyE\�
UHLQWHJUDFML� ]� 5RVM � MDNR� FHQWUXP� SROLW\F]QR�JRVSRGDUF]\P�� 5DSRUW� ]DP\ND� VWXGLXP�
VSHFMDOQH��NWyUH�Z�W\P�URNX�SR ZL FRQR�SU]HJO GRZL�RUD]�DQDOL]LH�V\VWHPyZ�SRGDWNRZ\FK�L�
SROLW\NL�SRGDWNRZHM�Z�NUDMDFK�WUDQVIRUPXM F\FK�VL ��
�
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� 6\WXDFMD�� MDND� Z� Z\QLNX� SL WQDVWX� ODW� WUDQVIRUPDFML� XNV]WDáWRZDáD� VL � Z� (XURSLH�
URGNRZR�:VFKRGQLHM�L�QD�REV]DU]H�:VSyOQRW\�1LHSRGOHJá\FK�3D VWZ��Z�]DVDGQLF]\�VSRVyE�

U]XWXMH�QD�SHUVSHNW\Z\�UR]ZRMRZH�REX�JUXS�NUDMyZ��6\WXDFMD�JRVSRGDUF]D�NUDMyZ�SLHUZV]HM�
JUXS\� E G]LH� XOHJDü� V\VWHPDW\F]QHM� SRSUDZLH� G]L NL� VLOQLHMV]HM� SUDZRU] GQR FL� L� ]QDF]QLH�
OHSV]HM�ED]LH� LQVW\WXFMRQDOQHM��G]L NL�GRVW SRZL�GR� MHGQROLWHJR�U\QNX�HXURSHMVNLHJR��D� WDN H�
G]L NL� QDSá\ZRZL� URGNyZ� LQZHVW\F\MQ\FK� ]� 8QLL� (XURSHMVNLHM� Z� SRVWDFL� IXQGXV]\�
VWUXNWXUDOQ\FK�L�EH]SR UHGQLFK�LQZHVW\FML�]DJUDQLF]Q\FK��6\WXDFMD�JRVSRGDUF]D�GUXJLHM�JUXS\�
NUDMyZ� FHFKXMH� VL � ]QDF]QLH� ZL NV] � QLHSHZQR FL �� Z\QLNDM F � ]� EUDNX� VWDELOQ\FK� UHJXá�
IXQNFMRQRZDQLD� SRV]F]HJyOQ\FK� JRVSRGDUHN� L� QL V]HPX� VWRSQLRZL� LQWHJUDFML�
PL G]\QDURGRZHM�� 0R QD� VSRG]LHZDü� VL � ]DWHP�� H� G\VWDQV� MDNL� MX � LVWQLHMH� SRPL G]\�
GZLHPD�JUXSDPL�NUDMyZ��E G]LH�SRZL NV]Dá�VL �Z�NROHMQ\FK�ODWDFK���
�
� 7DN�MDN�SRSU]HGQLH�UDSRUW\��WDN�L�WHJRURF]Q\�5DSRUW�]RVWDá�SU]\JRWRZDQ\�SU]H]�JUXS �
QLH]DOH Q\FK� HNVSHUWyZ�� UHSUH]HQWXM F\FK� Uy QH� LQVW\WXFMH� EDGDZF]H�� P�LQ�� .DWHGU �
(NRQRPLL� 3ROLW\F]QHM� 6]NRá\� *áyZQHM� +DQGORZHM�� ,QVW\WXW� .RQLXQNWXU� L� &HQ� +DQGOX�
=DJUDQLF]QHJR�� )XQGDFM � +HOVL VN �� ,QVW\WXW� %DGD � QDG� *RVSRGDUN � 5\QNRZ �� 2 URGHN�
6WXGLyZ�:VFKRGQLFK��,QVW\WXW�6WRVXQNyZ�0L G]\QDURGRZ\FK�8QLZHUV\WHWX�:DUV]DZVNLHJR���
�

5DSRUW�SRZVWDá�]� LQLFMDW\Z\� L�SU]\�ZVSDUFLX�)XQGDFML� ,QVW\WXW�6WXGLyZ�:VFKRGQLFK��
DOH� ]DZLHUD� MHG\QLH�ZáDVQH�SRJO G\� DXWRUyZ� L� QLH� UHSUH]HQWXMH� VWDQRZLVND� DGQHM� LQVW\WXFML�
SD VWZRZHM�� U] GRZHM�� F]\� SR]DU] GRZHM�� $XWRU]\� PDM � QDG]LHM �� H� Z\QLNL� DQDOL]�
SU]HGVWDZLRQH� Z� 5DSRUFLH� VSRWNDM � VL � ]� ]DLQWHUHVRZDQLHP� F]\WHOQLNyZ� L� PRJ � VWDQRZLü�
X \WHF]Q �SRGVWDZ �GR�GDOV]\FK�G\VNXVML�R�SUREOHPDFK�UR]ZRMX�NUDMyZ�QDV]HJR�UHJLRQX���
�
�

� � � � � � � 3URI��GU�KDE��'DULXV]�.��5RVDWL�
� � � � � � � �����.RRUG\QDWRU�5DSRUWX�
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0DP� SU]\MHPQR ü� ]DSUH]HQWRZDü� NROHMQ �� WU]HFL �� HG\FM � UDSRUWX� Ä5DSRUW� ]�
WUDQVIRUPDFML��1RZD�(XURSD´��5DSRUW�MHVW�SUH]HQWRZDQ\�QD�)RUXP�(NRQRPLF]Q\P��D�Z\GDQ\�
QD� ]OHFHQLH� 5DG\� 3URJUDPRZHM� )RUXP� (NRQRPLF]QHJR� RUD]� )XQGDFML� ,QVW\WXW� 6WXGLyZ�
:VFKRGQLFK�� -HGQ � ]� SURSR]\FML� Z]ERJDFHQLD� IRUPXá\� )RUXP� MHVW� ERZLHP� V\VWHPDW\F]QH�
RSUDFRZ\ZDQLH� RUD]� SXEOLNRZDQLH� FR� URNX� UDSRUWX� DQDOLW\F]QHJR� R� V\WXDFML� HNRQRPLF]QR�
SROLW\F]QHM� Z� UHJLRQLH� (XURS\� URGNRZHM�� :VFKRGQLHM�� 3RáXGQLRZHM� RUD]� NUDMDFK� E\áHJR�
=ZL ]NX� 5DG]LHFNLHJR�� ]H� V]F]HJyOQ\P� QDFLVNLHP� QD� JáyZQH� SUREOHP\� L� Z\]ZDQLD�
JRVSRGDUF]H�RUD]�SROLW\F]QH�VWRM FH�SU]HG�SRV]F]HJyOQ\PL�NUDMDPL��
�

)RUXP�(NRQRPLF]QH��RUJDQL]RZDQH� MHVW� MX �SR�UD]�F]WHUQDVW\�Z�.U\QLF\��)RUXP�PD�
MX �XVWDORQ � UHSXWDFM � MDNR�QDMZD QLHMV]H�Z�(XURSLH� URGNRZR�:VFKRGQLHM� VSRWNDQLH� OXG]L�
SROLW\NL�� EL]QHVX� L� PHGLyZ�� ]DLQWHUHVRZDQ\FK� EXGRZDQLHP� NRU]\VWQHM� DWPRVIHU\� L�
VWZDU]DQLHP�OHSV]\FK�ZDUXQNyZ�GR�UR]ZLMDQLD�ZVSyáSUDF\�SRPL G]\�NUDMDPL�Z�5HJLRQLH��

�
']L NXM � LQVW\WXFMRP�� .DWHGU]H� (NRQRPLL� 3ROLW\F]QHM� 6]NRá\� *áyZQHM� +DQGORZHM��

,QVW\WXWRZL�.RQLXQNWXU� L�&HQ�+DQGOX�=DJUDQLF]QHJR��+HOVL VNLHM�)XQGDFML�3UDZ�&]áRZLHND��
,QVW\WXWRZL�%DGD �QDG�*RVSRGDUN �5\QNRZ ��2 URGNRZL�6WXGLyZ�:VFKRGQLFK�� ,QVW\WXWRZL�
6WRVXQNyZ� 0L G]\QDURGRZ\FK� 8QLZHUV\WHWX� :DUV]DZVNLHJR� RUD]� ZV]\VWNLP�� NWyU]\�
SU]\F]\QLOL�VL �GR�SRZVWDQLD�QLQLHMV]HJR�UDSRUWX��
�
�

=\JPXQW�%HUG\FKRZVNL�
3U]HZRGQLF] F\�5DG\�3URJUDPRZHM��

)RUXP�(NRQRPLF]QHJR�
�
�
�
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��� 5RN� ����� SU]\SLHF] WRZDá� GHILQLW\ZQLH� SRG]LDá� NUDMyZ� WUDQVIRUPXM F\FK� VL � QD� GZLH�
NDWHJRULH�� 2VLHP� NUDMyZ� (XURS\� URGNRZHM� ±� &]HFK\�� (VWRQLD�� /LWZD�� àRWZD�� 3ROVND��
6áRZDFMD�� 6áRZHQLD� L� : JU\� ±� ]RVWDáR� SHáQRSUDZQ\PL� F]áRQNDPL� 8QLL� (XURSHMVNLHM��
NR F] F� Z� WHQ� VSRVyE� SL WQDVWROHWQL� RNUHV� WUDQVIRUPDFML� XVWURMRZHM� ]DSRF] WNRZDQ\�
]PLDQDPL� SROLW\F]Q\PL� Z� ����� URNX�� .ROHMQH� VLHGHP� NUDMyZ� (XURS\� 3RáXGQLRZR�
:VFKRGQLHM� SRG D� NRQVHNZHQWQLH� LFK� ODGHP�� &] ü� ]� QLFK� ±� %XáJDULD�� &KRUZDFMD��
5XPXQLD� ±� UR]SRF]\QD� OXE� NRQW\QXXMH� QHJRFMDFMH� DNFHV\MQH�� OLF] F� QD� X]\VNDQLH�
F]áRQNRVWZD� Z� 8(� RN�� ����� URNX�� 3R]RVWDáH� ±� $OEDQLD�� %R QLD� L� +HUFHJRZLQD��
0DFHGRQLD��6HUELD�L�&]DUQRJyUD�±�]DFLH QLDM �ZL ]\�HNRQRPLF]QH�L�SROLW\F]QH�]�NUDMDPL�
(XURS\�=DFKRGQLHM��PDM F�QDG]LHM �QD�UR]SRF] FLH�QHJRFMDFML�QD�WHPDW�F]áRQNRVWZD�Z�8(�
Z�FL JX�QDMEOL V]\FK�NLONX�ODW��'UXJD�NDWHJRULD�REHMPXMH�NUDMH�]U]HV]RQH�Z�:VSyOQRFLH�
1LHSRGOHJá\FK� 3D VWZ�� NWyUH� UHDOL]XM � Uy QH� VWUDWHJLH� UHIRUP� L� UR]ZRMX�� DOH� Z� ND G\P�
SU]\SDGNX� Z\UD QLH� RGPLHQQH� RG� VWUDWHJLL� NUDMyZ� (XURS\� URGNRZHM� L� NUDMyZ� (XURS\�
3RáXGQLRZR�:VFKRGQLHM�� .UDMH�:13� QLH� ]DPLHU]DM � XELHJDü� VL � R� F]áRQNRVWZR�Z�8(��
SU]\QDMPQLHM� Z� GDM FHM� VL � SU]HZLG]LHü� SHUVSHNW\ZLH�� D� ZL NV]R ü� ]� QLFK� Z\UD QLH�
SRV]XNXMH� LQQ\FK� IRUP� LQWHJUDFML� UHJLRQDOQHM�� UDF]HM� QDNLHURZDQHM� QD� ZVSyáSUDF �
Z]DMHPQ � L� WZRU]HQLH� DOWHUQDW\ZQHJR� XJUXSRZDQLD� JRVSRGDUF]HJR� L� SROLW\F]QHJR� Z�
UDPDFK�:13��

�
��� 8]\VNDQLH�F]áRQNRVWZD�Z�8(�SU]H]�RVLHP�NUDMyZ�(XURS\� URGNRZHM��(6����R]QDF]D�� H�

]EXGRZDá\� RQH� WUZDáH� GHPRNUDW\F]QH� V\VWHP\� SD VWZD� SUDZD� L� NRQNXUHQF\MQHM�
JRVSRGDUNL�U\QNRZHM��Z]RURZDQH�QD�UR]ZL ]DQLDFK�XVWURMRZ\FK�GRPLQXM F\FK�Z�(XURSLH�
=DFKRGQLHM�� =DNR F]HQLH� SURFHVX� WUDQVIRUPDFML� QLH� MHVW� RF]\ZL FLH� UyZQR]QDF]QH� ]�
]DKDPRZDQLHP� SURFHVX� GDOV]\FK� SU]HNV]WDáFH � V\VWHPRZ\FK� L� VWUXNWXUDOQ\FK� ±� WDNLH�
SU]HNV]WDáFHQLD� V � LPPDQHQWQ\P� VNáDGQLNLHP� SURFHVyZ� UR]ZRMX� ±� DOH� R]QDF]D�
]DNR F]HQLH�RNUHVX�SU]HM FLRZHJR�RG�V\VWHPX�WRWDOLWDUQHJR�GR�QRZRF]HVQHM�GHPRNUDFML��
:� SD VWZDFK�(XURS\� 3RáXGQLRZR�:VFKRGQLHM� �(3:���� SURFHV� WUDQVIRUPDFML� QLH� ]RVWDá�
MHV]F]H� ]DNR F]RQ\�� D�Z� QLHNWyU\FK� NUDMDFK� QDGDO� MHVW�ZH�ZVW SQHM� ID]LH�� DOH�ZV] G]LH�
]PLDQ\� WH� ]PLHU]DM � Z� W\P� VDP\P� NLHUXQNX� L� PDM � WH� VDPH� FHOH� VWUDWHJLF]QH�� :�
SU]HFLZLH VWZLH�GR�W\FK�GZyFK�JUXS�NUDMyZ��SD VWZD�REV]DUX�:13�QLH�W\ONR�QLH�G �GR�
X]\VNDQLD�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM��8NUDLQD�L�0RáGDZLD�PRJ �E\ü�Z\M WNLHP�RG�
WHM� UHJXá\��� DOH� WDN H� SRG DM � ZáDVQ � GURJ � UR]ZRMX�� EXGXM F� V\VWHP\� SROLW\F]QR�
HNRQRPLF]QH�RGELHJDM FH�SRG�ZLHORPD�Z]JO GDPL�RG�UR]ZL ]D �SU]\M W\FK�Z�(XURSLH���

�
��� :�NUDMDFK�JUXS\�(6���V\WXDFMD�SROLW\F]QD�E\áD�Z]JO GQLH�VWDELOQD��LQVW\WXFMH�GHPRNUDFML�

SU]HGVWDZLFLHOVNLHM� IXQNFMRQRZDá\� SUDZLGáRZR�� D� SHZQH� QDSL FLD� VSRáHF]QR�SROLW\F]QH��
MDNLH� SRMDZLá\� VL � F]\� XWU]\P\ZDá\� Z� QLHNWyU\FK� NUDMDFK�� VSRZRGRZDQH� E\á\� JáyZQLH�
SRJRUV]HQLHP� VL � V\WXDFML� HNRQRPLF]QHM� QLHNWyU\FK� JUXS� VSRáHF]Q\FK� L� Z\VRNLP�
SR]LRPHP� EH]URERFLD�� :� QLHNWyU\FK� NUDMDFK� GRV]áR� GR� NU\]\VyZ� U] GRZ\FK� QD� WOH�
NRQWURZHUVML� ]ZL ]DQ\FK� ]� UHIRUP � ILQDQVyZ� SXEOLF]Q\FK� OXE� Z� Z\QLNX� XMDZQLRQ\FK�
VNDQGDOL�NRUXSF\MQ\FK��'R�]PLDQ\�U] GX�GRV]áR�P�LQ��Z�3ROVFH��Z�&]HFKDFK�L�QD�àRWZLH��
D�QD�/LWZLH�SU]HSURZDG]RQR�VNXWHF]QLH��SR�UD]�SLHUZV]\�Z�(XURSLH��SURFHGXU �RGVXQL FLD�
XU] GXM FHJR�SUH]\GHQWD�RG�ZáDG]\� QD�SRGVWDZLH�RVNDU H �R�QDUXV]HQLH�NRQVW\WXFML��:�
NUDMDFK� JUXS\� (3:��� Z\VW SRZDá\� QDGDá� OLF]QH� QDSL FLD� E G FH� SR]RVWDáR FL � RVWU\FK�
NRQIOLNWyZ� HWQLF]Q\FK� ]� ODW� �����W\FK�� DOH� ZV] G]LH� V\WXDFMD� XOHJDáD� VWRSQLRZHM�
QRUPDOL]DFML�� :\GDU]HQLHP� E\áR� X]\VNDQLH� SU]H]� &KRUZDFM � VWDWXVX� SD VWZD�
NDQG\GXM FHJR� GR�8(�� =ZUDFD� WH � XZDJ � SROLW\F]QD� HZROXFMD�Z� 6HUELL� L� &]DUQRJyU]H��
JG]LH� PLPR� ZHZQ WU]Q\FK� QDSL ü� XPDFQLD� VL � NXUV� SURHXURSHMVNL� Z� SROLW\FH�
]DJUDQLF]QHM��DOH�JG]LH�WDN H�U\VXMH�VL �FRUD]�Z\UD QLHM�PR OLZR ü�GHILQLW\ZQHJR�UR]SDGX�
NUDMX�QD�GZD�QLH]DOH QH�SD VWZD��
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�
��� *áyZQ\P� WHPDWHP�SROLW\F]Q\P�Z�NUDMDFK�(6���Z�RNUHVLH�RVWDWQLHJR�SyáWRUD� URNX�E\áD�

DNFHVMD�GR�8QLL�(XURSHMVNLHM��:�SRáRZLH������URNX�ZH�ZV]\VWNLFK�NUDMDFK�DNFHV\MQ\FK�
SU]HSURZDG]RQR�UHIHUHQGD��Z�NWyU\FK�SRV]F]HJyOQH�VSRáHF]H VWZD�XG]LHOLá\�SRSDUFLD�GOD�
ZHM FLD� GR�8(�� FKRü� ]DUyZQR� IUHNZHQFMD� MDN� L� VWRSLH � SRSDUFLD� Uy QLá\� VL � ]QDF]QLH�Z�
SRV]F]HJyOQ\FK� NUDMDFK�� 1DMZL NV]H� SRSDUFLH� LGHD� LQWHJUDFML� ]\VNDáD� Z� 6áRZHQLL� L� QD�
/LWZLH��QDMVáDEV]H�]D �Z�&]HFKDFK�L�QD�àRWZLH��'\VNXVMD�SXEOLF]QD�SU]HG�UHIHUHQGXP��D�
QDVW SQLH� ZRNyá� ]DSLVyZ� SURMHNWX� 7UDNWDWX� .RQVW\WXF\MQHJR� 8(�� VSRZRGRZDáD�
SRODU\]DFM � VWDQRZLVN� SRV]F]HJyOQ\FK� SDUWLL� SROLW\F]Q\FK� L� ]PRELOL]RZDáD� URGRZLVND�
VNUDMQH��UDG\NDOQH��:\ERU\�GR�3DUODPHQWX�(XURSHMVNLHJR�Z�F]HUZFX������URNX�VWDá\�VL �
SROHP� NRQIURQWDFML� VLá� SURHXURSHMVNLFK� L� DQW\HXURSHMVNLFK�� FKRü� Z\QLNL� Z\ERUyZ�
RVWDWHF]QLH� ZLDGF] � R� W\P�� H� GOD� Z\ERUFyZ� QDMZD QLHMV]\P� WHPDWHP� SR]RVWDZDá\�
VSUDZ\�SROLW\NL�ZHZQ WU]QHM��

�
��� :�ZL NV]R FL�NUDMyZ�(6���L�(3:���V GRZQLFWZR�L�Z\PLDU�VSUDZLHGOLZR FL�IXQNFMRQXM �

EH]� ZL NV]\FK� ]DNáyFH �� D� SUDZD� F]áRZLHND� L� VZRERG\� RE\ZDWHOVNLH� V � QD� RJyá�
SU]HVWU]HJDQH��3RZD QLHMV]H�SUREOHP\�GRW\F] �SU]HZOHNáR FL�SURFHGXU�V GRZ\FK��3ROVND��
6áRZDFMD�� SD VWZD� EDáND VNLH��� NRUXSFML� Z�Z\PLDU]H� VSUDZLHGOLZR FL�� L� QLHNLHG\� WDN H�
XZLNáDQLD� V GyZ�Z� ]DOH QR FL� RG� SROLW\NL� �5XPXQLD��: JU\�� NUDMH� EDáND VNLH���7UXGQH�
ZDUXQNL� SDQXM � Z� ZL ]LHQQLFWZLH�� JáyZQLH� ]� SRZRGX� SU]HOXGQLHQLD� �3ROVND�� NUDMH�
EDáW\FNLH�� NUDMH� EDáND VNLH��� &] VWH� V � SU]\SDGNL� ]áHJR� WUDNWRZDQLD� ZL QLyZ�� D� WDN H�
XFKRG FyZ��NUDMH�EDáW\FNLH��: JU\��NUDMH�EDáND VNLH���:�QLHNWyU\FK�NUDMDFK� WUXGQD� MHVW�
QDGDO� V\WXDFMD� JUXS� HWQLF]Q\FK� L� PQLHMV]R FL� QDURGRZ\FK�� Z\VW SXM � WH � SU]\SDGNL�
G\VNU\PLQDFML� NRELHW� �NUDMH� EDáND VNLH��� 'RFKRG]L� QDGDO� GR� QDUXV]DQLD� SUDZ� OXGQR FL�
URV\MVNRM ]\F]QHM� Z� SD VWZDFK� EDáW\FNLFK�� RUD]� SUDZ� 5RPyZ� Z� ZL NV]R FL� SD VWZ�
(XURS\� URGNRZR�:VFKRGQLHM���

�
��� -HGQ\P� ]� QDF]HOQ\FK� SUREOHPyZ� IXQNFMRQRZDQLD� VWUXNWXU� SD VWZRZ\FK� Z� (XURSLH�

URGNRZR�:VFKRGQLHM�SR]RVWDMH�NRUXSFMD��=MDZLVND�NRUXSFML�V �V]F]HJyOQLH�SRZV]HFKQH�
Z� Z\PLDU]H� VSUDZLHGOLZR FL�� Z� SROLFML�� VáX EDFK� FHOQ\FK�� D� WDN H� Z� DGPLQLVWUDFML�
U] GRZHM� L� VDPRU] GRZHM�� ]ZáDV]F]D� Z� NRQWDNWDFK� SRPL G]\� VHNWRUHP� SXEOLF]Q\P� L�
VHNWRUHP�SU\ZDWQ\P��8ELHJá\� URN� SU]\QLyVá� MHGQDN� SHZQ �SRSUDZ �Z� ]DNUHVLH�ZDONL� ]�
NRUXSFM ��8MDZQLHQLH� V]HUHJX� VNDQGDOL� NRUXSF\MQ\FK� �P�LQ��Z�3ROVFH�� GRSURZDG]LáR� GR�
Z]URVWX� ZLDGRPR FL�]DJUR H �]ZL ]DQ\FK�]�NRUXSFM ��RUD]�SU]\F]\QLáR�VL �GR�]PLDQ�Z�
SU]HSLVDFK� SUDZQ\FK�� FR� SRZLQQR� XáDWZLü� GDOV] � ZDON � ]� NRUXSFM �� 1DMWUXGQLHMV]D�
V\WXDFMD�SRG�W\P�Z]JO GHP�Z\VW SXMH�QD�: JU]HFK��D�WDN H�Z�5XPXQLL�L�Z�SR]RVWDá\FK�
NUDMDFK�EDáND VNLFK��

�
��� :�NUDMDFK�:13�V\WXDFMD�SROLW\F]QD�SR]RVWDZDáD�VWDELOQD��:\M WNLHP�E\áD�*UX]MD��JG]LH�

Z� NR FX� ����� URNX� GRV]áR� Z� Z\QLNX� W]Z�� 5HZROXFML� 5y � GR� REDOHQLD�
VNRPSURPLWRZDQHJR� SUH]\GHQWD� (�� 6]HZDUGQDG]H� L� REM FLD� ZáDG]\� SU]H]� RSR]\FM �
GHPRNUDW\F]Q ��1RZ\P�SUH]\GHQWHP�]RVWDá�PáRG\�SU]\ZyGFD�RSR]\FML�0��6DDNDV]ZLOL��
:�SR]RVWDá\FK�NUDMDFK�NRQW\QXRZDQ\�E\á�SURFHV�NRQVROLGDFML�ZáDG]\�SU]H]�XU] GXM F\FK�
SUH]\GHQWyZ� L� LFK� SROLW\F]QH� ]DSOHF]H�� :� Z\QLNX� Z\ERUyZ� SUH]\GHQFNLFK� Z� 5RVML� L�
$UPHQLL� XPRFQLOL� VZ �SR]\FM �GRW\FKF]DVRZL�SUH]\GHQFL�� D�Z�$]HUEHMG DQLH�PDP\�GR�
F]\QLHQLD�]�XWU]\PDQLHP�G\QDVW\F]QHM�FL JáR FL�ZáDG]\�Z�Z\QLNX�Z\ERUX�QD�SUH]\GHQWD�
V\QD� SRSU]HGQLHJR� SUH]\GHQWD� $OLMHZD�� 8U] GXM F\� SUH]\GHQFL� QD� %LDáRUXVL�� Z�
.D]DFKVWDQLH�� .LUJLVWDQLH�� 7XUNPHQLL� L� 8]EHNLVWDQLH� VNRQVROLGRZDOL� VZ � DXWRU\WDUQ �
ZáDG] ��JUDQLF] F �QLHNLHG\�]�G\NWDWXU ��L�SRGHMPRZDOL�VNXWHF]QH�G]LDáDQLD�DOER�QD�U]HF]�
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SU]HGáX HQLD�VZ\FK�PDQGDWyZ�QD�NROHMQH�ZLHOROHWQLH�NDGHQFMH��DOER�SU]\JRWRZ\ZDOL�VL �
GR�SU]HND]DQLD�ZáDG]\�Z�U FH�VZRLFK�]ZROHQQLNyZ��8NUDLQD���

�
��� 8VWURMH� SROLW\F]QR�SD VWZRZH� Z� NUDMDFK� :13� Uy QL � VL � ]DVDGQLF]R� RG� XVWURMyZ�

GRPLQXM F\FK� Z� NUDMDFK� (XURS\� =DFKRGQLHM� L� URGNRZHM�� 6 � WR� V\VWHP\� SUH]\GHQFNR�
SDUODPHQWDUQH� �8NUDLQD��0RáGRZD�� OXE�SUH]\GHQFNLH� �SR]RVWDáH�NUDMH�:13���Z�NWyU\FK�
SUH]\GHQFL� PDM � EDUG]R� V]HURNLH� XSUDZQLHQLD� Z\NRQDZF]H� RUD]� XSUDZQLHQLD�
SUDZRGDZF]H�Z�SRVWDFL�SUDZD�GR�Z\GDZDQLD�GHNUHWyZ��5ROD�U] GyZ�MHVW�RJUDQLF]RQD�GR�
Z\NRQ\ZDQLD� SROHFH � L� LQVWUXNFML� SUH]\GHQWD�� D� NRQWUROQD� UROD� SDUODPHQWyZ� RVáDELRQD�
SU]H]�IRUPDOQH�L�IDNW\F]QH�X]DOH QLHQLH�RG�SUH]\GHQWyZ��,VWRWQ ��DOH�L�V]F]HJyOQ �URO �Z�
U] G]HQLX� SD VWZHP� RGJU\ZDM � W]Z�� DGPLQLVWUDFMH� SUH]\GHQFNLH�� F]\OL� EH]SR UHGQLH�
]DSOHF]H� SUH]\GHQWyZ�� NWyUH� G\VSRQXMH� EDUG]R� V]HURNLPL� XSUDZQLHQLDPL� L� SHáQL� Z�
U]HF]\ZLVWR FL� IXQNFMH� ÄUyZQROHJáHJR´� U] GX�� QLH� SRGOHJDM F� SU]\� W\P� DGQ\P�
GHPRNUDW\F]Q\P�PHFKDQL]PRP�VSRáHF]QHM�L�SROLW\F]QHM�NRQWUROL��

�
��� 6NXSLHQLH� ZáDG]\� Z� R URGNDFK� SUH]\GHQFNLFK� L� VáDER ü� RUJDQyZ� SU]HGVWDZLFLHOVNLFK��

EUDN� WUDG\FML� GHPRNUDW\F]Q\FK� L� QLHGRUR]ZyM� LQVW\WXFML� VSRáHF]H VWZD� RE\ZDWHOVNLHJR�
SRZRGXM �� H� ZH� ZV]\VWNLFK� NUDMDFK� :13� Z\VW SXM � SRZV]HFKQLH� OLF]QH� QDUXV]HQLD�
]DVDG�GHPRNUDFML��SUDZRU] GQR FL��SUDZ�F]áRZLHND�L�VZREyG�RE\ZDWHOVNLFK��1DJPLQQH�V �
SU]\SDGNL� NRUXSFML�� VDPRZROL� XU] GQLF]HM�� ELXURNUDW\F]QHM� PLWU JL� L� RSLHV]DáR FL��
:\VW SXM � OLF]QH� SU]\SDGNL� QDGX \ZDQLD� XSUDZQLH � SU]H]� SU]HGVWDZLFLHOL� DGPLQLVWUDFML�
SD VWZRZHM��Z� W\P�]ZáDV]F]D�SU]H]�SROLFM � L� LQQH�VáX E\�PXQGXURZH��2JUDQLF]DQD� MHVW�
ZROQR ü� G]LDáDQLD� PHGLyZ�� D� Z� QLHNWyU\FK� NUDMDFK� QLH]DOH QH� PHGLD� SUDNW\F]QLH� QLH�
LVWQLHM � �%LDáRUX ��7XUNPHQLD��8]EHNLVWDQ���1LHSRNRM FH� V �SUyE\�GDOV]HJR�RJUDQLF]DQLH�
QLH]DOH QR FL� PHGLyZ� Z� QDMZL NV]\P� NUDMX� UHJLRQX� ±� Z� 5RVML�� -HGQRF]H QLH� V]HURNL�
]DNUHV� ZáDG]\� VSUDZRZDQHM� SU]H]� SUH]\GHQWyZ� URG]L� WHQGHQFMH� GR� RJUDQLF]DQLD� E G �
ZU F]�HOLPLQRZDQLD�G]LDáDQLD�RSR]\FML�SROLW\F]QHM��1D�WHUHQLH�:13�GRFKRG]L�GR�OLF]Q\FK�
SU]\SDGNyZ� ]DVWUDV]DQLD� SU]HFLZQLNyZ� SROLW\F]Q\FK� XU] GXM F\FK� ZáDG]�� QLH]DOH Q\FK�
G]LHQQLNDU]\�L�SU]HGVWDZLFLHOL�RUJDQL]DFML�SR]DU] GRZ\FK��:�QLHNWyU\FK�NUDMDFK�±�5RVMD��
8NUDLQD�� %LDáRUX � ±� PDP\� GR� F]\QLHQLD� ]� QLHZ\MD QLRQ\PL� SU]\SDGNDPL� ]DEyMVWZ� L�
]DJLQL ü�RSR]\F\MQ\FK�SROLW\NyZ�L�G]LHQQLNDU]\��

�
����6\WXDFMD�JRVSRGDUF]D�Z�UHJLRQLH�(XURS\� URGNRZR�:VFKRGQLHM�XOHJáD�Z�FL JX�RVWDWQLHJR�

URNX�Z\UD QHM�SRSUDZLH��:�ZL NV]R FL�NUDMyZ�Z]URVW�JRVSRGDUF]\�XOHJá�SU]\VSLHV]HQLX��
:� SLHUZV]HM� SRáRZLH� ����� URNX� JRVSRGDUNL� NUDMyZ�(XURS\� URGNRZHM� UR]ZLMDá\� VL �Z�
WHPSLH���������SURF��URF]QLH��QLHPDO�GZD�UD]\�V]\EFLHM�QL �Z�URNX�XELHJá\P��6]F]HJyOQLH�
V]\ENR�UR]ZLMDá\�VL �JRVSRGDUNL�3ROVNL�L�NUDMyZ�EDáW\FNLFK��*áyZQ\P� UyGáHP�V]\EV]HJR�
Z]URVWX� E\áD� Z� SU]\SDGNX� W\FK� NUDMyZ� G\QDPLF]QD� HNVSDQVMD� HNVSRUWRZD�� JáyZQLH� QD�
U\QNL� NUDMyZ� 8(�� (NVSDQVML� WHM� VSU]\MDáD� OLNZLGDFMD� SR]RVWDá\FK� MHV]F]H� RJUDQLF]H � Z�
KDQGOX� RUD]� ±� Z� SU]\SDGNX� 3ROVNL� ±� NRU]\VWQH� NV]WDáWRZDQLH� VL � NXUVyZ� ZDOXWRZ\FK��
:ROQLHM� QDWRPLDVW� URVá\� Z\GDWNL� NRQVXPSF\MQH� L� LQZHVW\F\MQH�� 7\ONR� QLHFR� ZROQLHM�
UR]ZLMDá\� VL � NUDMH� (XURS\� 3RáXGQLRZR�:VFKRGQLHM�� JG]LH� WHPSR� Z]URVWX� 3.%�
NV]WDáWRZDáR�VL �Z�JUDQLFDFK�����SURF��3U]\VSLHV]HQLH�Z]URVWX�QLH� VSRZRGRZDáR� MHGQDN�
Z\UD QHM�SRSUDZ\�QD�U\QNX�SUDF\�L�Z�ZL NV]R FL�NUDMyZ�XWU]\P\ZDáR�VL �QDGDO�Z\VRNLH�
EH]URERFLH�� 1DMZ\ V]\� SR]LRP� EH]URERFLD� REVHUZRZDQR�� SRGREQLH� MDN� Z� SRSU]HGQLFK�
ODWDFK��Z�3ROVFH�L�QD�6áRZDFML��������SURF����RUD]�Z�ZL NV]R FL�NUDMyZ�E\áHM�-XJRVáDZLL�
�QDZHW�SRQDG����SURF����

�
����:� ZL NV]R FL� NUDMyZ� SRSUDZLH� XOHJáD� WH � UyZQRZDJD� PDNURHNRQRPLF]QD�� :VND QLNL�

LQIODFML�Z������URNX�REQL \á\�VL �GR�KLVWRU\F]QLH�QLVNLHJR�SR]LRPX��SU]HFL WQLH�SRQL HM���
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SURF����L�MHG\QLH�Z�5XPXQLL�RUD]�Z�6HUELL�L�&]DUQRJyU]H�LQIODFMD�QDGDO�XWU]\P\ZDáD�VL �QD�
SR]LRPLH�SRZ\ HM����SURF��1DMQL V] �LQIODFM �±�SRQL HM���SURF��±�QRWRZDQR�Z�&]HFKDFK��
3ROVFH�L�Z�%R QL�L�+HUFHJRZLQLH��QDWRPLDVW�QD�/LWZLH�Z\VW SLáD�GHIODFMD��:]URVW�FHQ�XOHJá�
SHZQHPX�SU]\VSLHV]HQLX�Z������URNX��JáyZQLH�QD�VNXWHN�Z]URVWX�FHQ�SDOLZ�L�VXURZFyZ�
QD�U\QNDFK� ZLDWRZ\FK��DOH�SU]\VSLHV]HQLH�WR�PD�Z�GX \P�VWRSQLX�FKDUDNWHU�SU]HM FLRZ\��
(NVSDQVMD�HNVSRUWRZD�SR]ZROLáD� WH �ZL NV]R FL�NUDMyZ�QD�Z\UD Q �SRSUDZ �UyZQRZDJL�
]HZQ WU]QHM��

�
����:� SROLW\FH� PDNURHNRQRPLF]QHM� QDVW SLáR� QLHZLHONLH� UR]OX QLHQLH�� 8WU]\P\ZDá\� VL �

VWRVXQNRZR� QLVNLH� UHDOQH� VWRS\� SURFHQWRZH� RUD]� Z\VRNLH� GHILF\W\� EXG HWRZH�� 'X D�
QLHUyZQRZDJD� EXG HWRZD� Z\VW SRZDáD� ]ZáDV]F]D� Z� NUDMDFK� (XURS\� URGNRZHM�� Z�
3ROVFH�� Z� &]HFKDFK� L� QD� : JU]HFK� GHILF\W\� ILQDQVyZ� SXEOLF]Q\FK� Z� ����� URNX�
SU]HNUDF]Dá\� �� SURF�� 3.%�� 5yZQROHJOH�� QDUDVWDá� SR]LRP� GáXJX� SXEOLF]QHJR� Z� W\FK�
NUDMDFK�� SU]HNUDF]DM F� Z� 3ROVFH� SR]LRP� ��� SURF�� 3.%�� D� QD� : JU]HFK� ]EOL DM F� VL �
QLHEH]SLHF]QLH� GR� JUDQLF\� ��� SURF�� 6]\ENL� Z]URVW� JRVSRGDUF]\� Z� ����� URNX� PR H�
GRUD QLH�SU]\F]\QLü� VL � GR�SRSUDZ\�Z\QLNyZ�EXG HWX�Z� W\FK�NUDMDFK�G]L NL�Z]URVWRZL�
GRFKRGyZ� SRGDWNRZ\FK�� DOH� WUZDáH� RSDQRZDQLH� V\WXDFML� ILVNDOQHM� Z\PDJD� Já ERNLFK�
UHIRUP�� ]ZáDV]F]D� SR� VWURQLH� Z\GDWNyZ� SXEOLF]Q\FK�� 7UDG\F\MQLH�� GX � G\VF\SOLQ �
EXG HWRZ �Z\ND]\ZDá\� VL � SD VWZD�EDáW\FNLH� RUD]�6áRZHQLD�� JG]LH� GHILF\W\� EXG HWRZH�
QLH�SU]HNUDF]Dá\���SURF��3.%��D�SR]LRP�]DGáX HQLD�QLH�SU]HNUDF]Dá����SURF��3.%��

�
����:� ODWDFK� ���������� Z� NUDMDFK� (XURS\� URGNRZR�:VFKRGQLHM� VWRVRZDQH� E\á\� Uy QH�

UHJXá\�SROLW\NL�SLHQL QHM�L�]Uy QLFRZDQH�UH LP\�NXUVX�ZDOXWRZHJR��1D�MHGQ\P�ELHJXQLH�
]QDOD]á\� VL �NUDMH�EDáW\FNLH� L�%XáJDULD�� JG]LH�RG�ZLHOX� ODW� VWRVRZDQH�V � VNUDMQH� V\VWHP\�
V]W\ZQHJR�NXUVX��JáyZQLH�Z�SRVWDFL�]DU] GX�ZDOXW ��FXUUHQF\�ERDUG���%DQNL�FHQWUDOQH�Z�
W\FK�NUDMDFK�V �]RERZL ]DQH�NXSRZDü�L�VSU]HGDZDü�ND G �LOR ü�ZDOXW�REF\FK�Z�]DPLDQ�
]D� ZDOXW � NUDMRZ � L� SROLW\ND� SLHQL QD� Z� WDNLFK� ZDUXQNDFK� QLH� MHVW� DXWRQRPLF]QD��
5R]ZL ]DQLH� WR� VSUDZG]D� VL � QD� RJyá� NUDMDFK� R� PDá\FK�� RWZDUW\FK� JRVSRGDUNDFK��
]ZáDV]F]D��MH OL�WRZDU]\V]\�PX�G\VF\SOLQD�ILVNDOQD��6XNFHV�Z�VWDELOL]RZDQLX�JRVSRGDUNL��
]ZáDV]F]D�Z�NUDMDFK�EDáW\FNLFK��MHVW�QLHZ WSOLZ\��1D�GUXJLP�ELHJXQLH�]QDMGXMH�VL �3ROVND�
]� UH LPHP� FDáNRZLFLH� Sá\QQHJR� NXUVX� ZDOXWRZHJR� L� SROLW\N � SLHQL Q � UHDOL]RZDQ �
ZHGáXJ�UHJXá\�EH]SR UHGQLHJR�FHOX�LQIODF\MQHJR��3RGREQD�UHJXáD�UHDOL]RZDQD�MHVW�WDN H�Z�
&]HFKDFK��FKRü�UyZQROHJOH�EDQN�FHQWUDOQ\�VWRVXMH�RND]MRQDOQH�LQWHUZHQFMH�ZDOXWRZH��:�
SR]RVWDá\FK�NUDMDFK�PDM �]DVWRVRZDQLH�UR]PDLWH�NRPELQDFMH�NXUVX�F] FLRZR�Sá\QQHJR�L�
Z]JO GQLH�DXWRQRPLF]QHM�SROLW\NL�SLHQL QHM��

�
����6WDQ�]DDZDQVRZDQLD�UHIRUP�VWUXNWXUDOQ\FK�Z�NUDMDFK�(XURS\� URGNRZR�:VFKRGQLHM�E\á�

]Uy QLFRZDQ\�� :� QRZ\FK� NUDMDFK� F]áRQNRZVNLFK� 8(�� PLPR� IRUPDOQHJR� VSHáQLHQLD�
LQVW\WXFMRQDOQ\FK�NU\WHULyZ�F]áRQNRVWZD��Z\VW SRZDá\�QDGDO�SHZQH�SUREOHP\��'RW\F]\á\�
RQH� JáyZQLH� ILQDQVyZ� SXEOLF]Q\FK�� U\QNyZ� SUDF\�� UHJXODFML� GRW\F] F\FK� ÄZHM FLD� L�
Z\M FLD´� ]� EUDQ \�� :L NV]R ü� W\FK� NUDMyZ� VWRL� ZREHF� NRQLHF]QR FL� ]DVDGQLF]HJR�
XSRU] GNRZDQLD� L� RJUDQLF]HQLD� Z\GDWNyZ� SXEOLF]Q\FK� QD� FHOH� ELH FH�� Z� W\P� QD�
]DEH]SLHF]HQLD� VSRáHF]QH�� 1LH]E GQH� V � WH � G]LDáDQLD� QD� U]HF]� Z]URVWX� HODVW\F]QR FL� L�
PRELOQR FL� VLá\� URERF]HM�� XSURV]F]HQLD� L� XáDWZLHQLD� SURFHGXU� XUXFKDPLDQLD�
SU]HGVL ELRUVWZ� L� XVSUDZQLHQLH� ILQDQVRZDQLD� G]LDáDOQR FL� JRVSRGDUF]HM�� 6WRVXQNRZR�
QDMOHSV]\� VWDQ�SUDZQ\�Z� W\P�]DNUHVLH� LVWQLHMH�Z�(VWRQLL�� NWyUD� VáXV]QLH�XFKRG]L� ]D�NUDM�
QDMEDUG]LHM�SU]\MD]Q\�GOD�EL]QHVX�Z�UHJLRQLH��=QDF]QLH�JRU]HM�V\WXDFMD�Z\JO GD�Z�NUDMDFK�
(XURS\�3RáXGQLRZR�:VFKRGQLHM��JG]LH�VWRSLH �]DDZDQVRZDQLD�UHIRUP�MHVW�QDGDO�]QDF]QLH�
QL V]\��]ZáDV]F]D�Z�$OEDQLL� L�0DFHGRQLL��D� WDN H�Z�%R QL�L�+HUFHJRZLQLH��JG]LH�SURFHV�
VFDODQLD� SD VWZD� MHVW� FL JOH� Z� SRF] WNRZHM� ID]LH�� 3RVW S� UHIRUP� VWUXNWXUDOQ\FK� MHVW� QD�
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ELH FR�PRQLWRURZDQ\� SU]H]� (XURSHMVNL� %DQN�2GEXGRZ\� L� 5R]ZRMX� �(%25���:� VNDOL�
RFHQ�RG���GR������VWDQ�]DDZDQVRZDQLD�UHIRUP�Z������URNX�Z�NUDMDFK�SLHUZV]HM�JUXS\�E\á�
RFHQLDQ\�Z�JUDQLFDFK�RG�����GR������SU]\�F]\P�QDMQL V]H�QRW\�QRZH�NUDMH�F]áRQNRZVNLH�
8(� RWU]\P\ZDá\� ]D� SROLW\N � NRQNXUHQFML� L� LQIUDVWUXNWXU �� .UDMH� (XURS\� 3RáXGQLRZR�
:VFKRGQLHM� RFHQLDQH� E\á\� QD� SR]LRPLH� RG� ���� GR� ����� D� QDMPQLHM� ]DDZDQVRZDQ\PL�
G]LHG]LQDPL�E\áD�WDN H�SROLW\ND�NRQNXUHQFML�RUD]�U\QNL�NDSLWDáRZH��

�
����1LHSRNRL�SRJRUV]HQLH�Z�FL JX�RVWDWQLHJR� URNX�RFHQ�ZROQR FL� JRVSRGDUF]HM� L�ZDUXQNyZ�

SURZDG]HQLD� EL]QHVX� Z� ZLHOX� NUDMDFK� UHJLRQX�� 1DGDO� OLGHUDPL� V � SD VWZD� EDáW\FNLH��
]ZáDV]F]D� (VWRQLD�� DOH� Z� QLHNWyU\FK� NUDMDFK� RUJDQL]DFMD� PRQLWRUXM FH� +HULWDJH�
)RXQGDWLRQ� V\JQDOL]XMH� SRJRUV]HQLH� ZVND QLNyZ�� P�LQ�� QD� : JU]HFK�� Z� &]HFKDFK��
&KRUZDFML� L� QD� àRWZLH�� =QDF]QLH� JRU]HM� Z\SDGDM � Z� WHM� DQDOL]LH� SR]RVWDáH� NUDMH��
]ZáDV]F]D� NUDMH� EDáND VNLH�� 3RGREQH� Z\QLNL� GDMH� DQDOL]D� VNDOL� Z\VW SRZDQLD� ]MDZLVN�
NRUXSF\MQ\FK�� 'DQH� SXEOLNRZDQH� SU]H]� 7UDQVSDUHQF\� ,QWHUQDWLRQDO� SRND]XM �� H� QDGDO�
QDMOHSV] � UHSXWDFM � SRG� W\P� Z]JO GHP� FLHV]\� VL � 6áRZHQLD�� DOH� JHQHUDOQLH� SR]LRP�
NRUXSFML� Z� UHJLRQLH� MHVW� Z]JO GQLH� Z\VRNL�� D� GRGDWNRZR� Z� ZLHOX� NUDMDFK� QDVW SLáR�
SRJRUV]HQLH� V\WXDFML� Z� SRUyZQDQLX� ]� XELHJá\P� URNLHP�� Z� W\P� QDMEDUG]LHM� Z� 3ROVFH��
:DUXQNL�SURZDG]HQLD�EL]QHVX��REHMPXM FH�P�LQ��SU]HSLV\�RNUH ODM FH�VZRERG �ZHM FLD�GR�
EUDQ \�� VSUDZQR ü� V GRZQLFWZD� JRVSRGDUF]HJR� L� SURFHGXU\� XSDGáR FLRZH�� E\á\� EDUG]R�
]Uy QLFRZDQH� Z� SRV]F]HJyOQ\FK� NUDMDFK�� SU]\� F]\P� VWRVXQNRZR� NRU]\VWQLH� V\WXDFMD�
Z\JO GD� QD� : JU]HFK�� Z� %XáJDULL�� L� Z� NUDMDFK� EDáW\FNLFK�� D� Z\á F]DM F� SURFHGXU\�
V GRZH��WDN H�Z�3ROVFH�L�Z�6áRZHQLL���

�
����3HUVSHNW\Z\�UR]ZRMX�JRVSRGDUF]HJR�GOD�NUDMyZ�JUXS\�(6���Z� UHGQLP�RNUHVLH�V �EDUG]R�

GREUH��:]URVW� JRVSRGDUF]\� E G]LH� QDGDO� SU]\VSLHV]Dá�� JáyZQLH� G]L NL� GDOV]HM� HNVSDQVML�
HNVSRUWRZHM�RUD]�VWRSQLRZHPX�R \ZLHQLX� LQZHVW\F\MQHPX��1D�U]HF]�Z]URVWX� LQZHVW\FML�
G]LDáDü�E G]LH�]ZL NV]DM F\�VL �QDSá\Z�IXQGXV]\�VWUXNWXUDOQ\FK�]�8(�RUD]�EH]SR UHGQLFK�
LQZHVW\FML� ]DJUDQLF]Q\FK�� 3U]HZLGXMH� VL �� H� QDSá\Z� %,=� GR� UHJLRQX� Z� ����� URNX�
]ZL NV]\� VL � R� ��� SURF��Z� SRUyZQDQLX� ]� SRSU]HGQLP� URNLHP�� SU]HGH�ZV]\VWNLP� G]L NL�
DNFHVML�GR�8(�L�QD�VNXWHN�SRSUDZ\�NRQLXQNWXU\�JRVSRGDUF]HM�QD� ZLHFLH��-HGQDN�WUZDáR ü�
R \ZLHQLD�JRVSRGDUF]HJR�Z�GDOV]HM�SHUVSHNW\ZLH�Z�GX \P�VWRSQLX�]DOH \�RG�SRP\ OQHJR�
SU]HSURZDG]HQLD� QLH]E GQ\FK� UHIRUP� VWUXNWXUDOQ\FK�� Z� W\P� ]ZáDV]F]D� Z� REV]DU]H�
ILQDQVyZ� SXEOLF]Q\FK� L� U\QNyZ� SUDF\�� 1LHFR� PQLHM� NRU]\VWQLH� U\VXM � VL � SHUVSHNW\Z\�
Z]URVWX� GOD� NUDMyZ� JUXS\�(3:���� DOH� L� RQH� SRZLQQ\�Z� FL JX� QDMEOL V]\FK� ODW� QRWRZDü�
Z]JO GQLH� Z\VRNLH� WHPSR� Z]URVWX� JRVSRGDUF]HJR�� R� LOH� XWU]\PDM � SRVW S� UHIRUP�
U\QNRZ\FK��

�
����6\WXDFMD�JRVSRGDUF]D�QD�REV]DU]H�:13�Z������URNX�XOHJáD�GDOV]HM�Z\UD QHM�SRSUDZLH��

*áyZQ\P�F]\QQLNLHP�WHM�SRSUDZ\�E\áR�GDOV]H�SU]\VSLHV]HQLH�Z]URVWX�JRVSRGDUF]HJR�Z�
5RVML�GR�SRQDG���SURF��URF]QLH��VSRZRGRZDQH�NRU]\VWQ �V\WXDFM �QD� ZLDWRZ\FK�U\QNDFK�
SDOLZ� L� VXURZFyZ�� REQL HQLHP� L� XSURV]F]HQLHP� REFL H � SRGDWNRZ\FK� RUD]� SHZQ �
SRSUDZ � VSUDZQR FL� IXQNFMRQRZDQLD� VWUXNWXU� SD VWZRZ\FK�� ']L NL� R \ZLHQLX� Z� 5RVML�
SRSUDZLá\�VL �Z\QLNL�JRVSRGDUF]H�SR]RVWDá\FK�NUDMyZ��:]URVW�JRVSRGDUF]\�QD�%LDáRUXVL�L�
Z� 0RáGRZLH� Z\QLyVá� ���� SURF��� D� QD� 8NUDLQLH� SU]\VSLHV]\á� GR� SRQDG� �� SURF�� -HV]F]H�
V]\EFLHM� UR]ZLMDá\� VL � NUDMH� ]DNDXNDVNLH� L� $]ML� &HQWUDOQHM� ������ SURF���� D� MHG\Q\P�
Z\M WNLHP�E\á�8]EHNLVWDQ��NWyUHJR�JRVSRGDUND�SR]RVWDZDáD�Z�VWDQLH�VWDJQDFML��=JRGQLH�]�
SU]HZLG\ZDQLDPL� ]DPLHV]F]RQ\PL� Z� SRSU]HGQLHM� HG\FML� 5DSRUWX�� Z� ELH F\P� URNX�
WHPSR� Z]URVWX� VSDGáR� QD� FDá\P� REV]DU]H� :13�� FKRü� QDGDO� SR]RVWDMH� QD� Z\VRNLP�
SR]LRPLH��

�
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�����5yZQROHJOH�]�SU]\VSLHV]HQLHP�Z]URVWX�XOHJáD�SRSUDZLH�UyZQRZDJD�PDNURHNRQRPLF]QD�
Z� NUDMDFK� :13�� :� HXURSHMVNLFK� NUDMDFK� :13� RGQRWRZDQR� VSDGHN� LQIODFML�� FKRü� MHM�
SR]LRP� MHVW� QDGDO� NLONDNURWQLH� Z\ V]\� QL � Z� NUDMDFK� (XURS\� URGNRZHM�� ,QIODFMD�
SR]RVWDMH�WH �QD�VWRVXQNRZR�QLVNLP�SR]LRPLH������SURF���Z�SR]RVWDá\FK�NUDMDFK�:13��]�
Z\M WNLHP�7DG \NLVWDQX��8]EHNLVWDQX�L�7XUNPHQLL��JG]LH�SU]HNUDF]D�SURF��%H]URERFLH�Z�
NUDMDFK�:13�WUDG\F\MQLH�XWU]\PXMH�VL �QD�QLVNLP�SR]LRPLH��JHQHUDOQLH�SRQL HM����SURF��
�]�Z\M WNLHP�.LUJL]ML��JG]LH�Z\QRVL����SURF����L�Z�FL JX�RVWDWQLFK�GZyFK�ODW�Z\ND]\ZDáR�
Z\UD Q �WHQGHQFM �VSDGNRZ �G]L NL�GREUHM�NRQLXQNWXU]H��6\WXDFMD�Z�ELODQVLH�SáDWQLF]\P�
SRGOHJDáD� Uy QRNLHUXQNRZ\P� ]PLDQRP� Z� Uy Q\FK� NUDMDFK�� JáyZQLH� Z� ]ZL ]NX� ]�
Uy QRNLHUXQNRZ\PL� ]PLDQDPL� WHUPV� RI� WUDGH� Z\ZRáDQ\PL� Z]URVWHP� FHQ� URS\� L� JD]X��
.UDMH� HNVSRUWXM FH� SDOLZD� ±� 5RVMD�� .D]DFKVWDQ�� 7XUNPHQLD� L� 8]EHNLVWDQ� ±� ]ZL NV]\á\�
QDGZ\ NL� SáDWQLF]H�� QDWRPLDVW� SR]RVWDáH� NUDMH� ]DQRWRZDá\� SRJá ELHQLH� GHILF\WyZ�
SáDWQLF]\FK��

�
����3ROLW\ND�PDNURHNRQRPLF]QD�Z�ZL NV]R FL� NUDMyZ�:13� FHFKRZDáD� VL � ]Uy QLFRZDQ\P�

QDVWDZLHQLHP�Z� Uy Q\FK� NUDMDFK��:� HXURSHMVNLFK� NUDMDFK�:13� QDVW SLáR� SROX]RZDQLH�
SROLW\NL� ILVNDOQHM�� FKRü� VNDOD�QLHUyZQRZDJL�SR]RVWDZDáD�QDGDO�XPLDUNRZDQD�� D�GHILF\W\�
EXG HWRZH� ZHGáXJ� RILFMDOQ\FK� GDQ\FK� QLH� SU]HNUDF]Dá\� �� SURF�� 3.%�� 7U]HED� MHGQDN�
SDPL WDü�� H� VWDW\VW\NL� GRW\F] FH� ILQDQVyZ� SXEOLF]Q\FK� QLH� V � Z� SHáQL� PLDURGDMQH� L�
ZLDU\JRGQH� ]� XZDJL� QD� Z\VW SRZDQLH� ZLHOX� TXDVL�ILVNDOQ\FK� NDWHJRULL� Z\GDWNyZ�
SXEOLF]Q\FK��JáyZQLH�Z�VHNWRU]H�SU]HGVL ELRUVWZ�SD VWZRZ\FK���:�SR]RVWDá\FK�NUDMDFK�
:13� VNDOD� GHILF\WyZ� E\áD� SRGREQD� OXE� ZL NV]D� �.LUJL]MD�� *UX]MD��� 3RGREQLH�
]Uy QLFRZDQD� E\áD� SROLW\ND� SLHQL QD�� :� QLHNWyU\FK� NUDMDFK� PLDáD� RQD� FKDUDNWHU�
DNRPRGDF\MQ\�� D� UHDOQH� VWRS\� SURFHQWRZH� E\á\� VLOQLH� XMHPQH� �5RVMD�� %LDáRUX ��� :�
ZL NV]R FL� SR]RVWDá\FK� NUDMyZ� UHDOQH� VWRS\� SURFHQWRZH� SR]RVWDZDá\� ]� NROHL� QD� EDUG]R�
Z\VRNLP�SR]LRPLH��������SURF���L�GRVW S�GR�NUHG\WX�E\á�VLOQLH�RJUDQLF]RQ\��

�
����6WDQ�]DDZDQVRZDQLD�UHIRUP�VWUXNWXUDOQ\FK�±�Z�WDNLFK�G]LHG]LQDFK�MDN�EXGRZD�VSUDZQ\FK�

U\QNyZ� ]DVREyZ� U]HF]RZ\FK�� OXG]NLFK� L� ILQDQVRZ\FK�� UHJXá\� NRQNXUHQFML�� SU]HSLV\�
UHJXOXM FH� VZRERG � ÄZHM FLD´� L� ÄZ\M FLD´� ]� EUDQ \�� V\VWHP� SRGDWNRZ\� L� ILQDQVH�
SXEOLF]QH�� SU\ZDW\]DFMD�� V\VWHP\� HPHU\WDOQR�UHQWRZH� L� RFKURQ\� ]GURZLD�� V GRZQLFWZR�
JRVSRGDUF]H�L�RFKURQD�SUDZ�ZáDVQR FL�±�MHVW�Z�NUDMDFK�:13�JHQHUDOQLH�]QDF]QLH�QL V]\�
QL �Z�NUDMDFK�(XURS\� URGNRZR�:VFKRGQLHM��5yZQLH �PL G]\�SRV]F]HJyOQ\PL�NUDMDPL�
:13�Z\VW SXM �]QDF]QH�Uy QLFH��:�QLHNWyU\FK�G]LHG]LQDFK��SRGDWNL��SU\ZDW\]DFMD��U\QNL�
ILQDQVRZH�� F] ü� NUDMyZ� ±� SU]HGH� ZV]\VWNLP� 5RVMD�� D� Z� SHZQ\P� VWRSQLX� WDN H�
.D]DFKVWDQ��.LUJLVWDQ��8NUDLQD��$UPHQLD�L�*UX]MD�±�SRF]\QLáD�]QDF]QH�SRVW S\��:�LQQ\FK�
G]LHG]LQDFK�� WDNLFK�MDN�]DNUHV�ZROQR FL�JRVSRGDUF]H��VWDQ�NRQNXUHQFML�� U\QNL�ILQDQVRZH��
SRVW S� MHVW� QLHZLHONL��3R]RVWDáH�NUDMH�QDWRPLDVW��SR� ]DPNQL FLX�ZVW SQHM� ID]\� UHIRUP�Z�
SRáRZLH�ODW������FK��QLH�SRVXZDM �VL �SUDNW\F]QLH�GR�SU]RGX��1DMJRU]HM�V\WXDFMD�Z\JO GD�
Z�7XUNPHQLL��8]EHNLVWDQLH� L�QD�%LDáRUXVL��JG]LH� UHIRUP\� U\QNRZH�ZáD FLZLH�QLH�]RVWDá\�
MHV]F]H�UR]SRF] WH��

�
����:VWU]\PDQLH� UHIRUP� V\VWHPRZ\FK� L� XWU]\P\ZDQLH� VL � SHZQHJR� VWDQX� SU]HM FLRZHJR�Z�

ZL NV]R FL�NUDMyZ�:13�ZVND]XMH�� H�SRZVWDMH�Z�QLFK� L�XWUZDOD� VL �K\EU\GRZ\�V\VWHP�
JRVSRGDUF]\��FHFKXM F\�VL �RJUDQLF]RQ �ZROQR FL �JRVSRGDUF] ��EDUG]R�GX \P�]DNUHVHP�
G\VNUHFMRQDOQHM� LQJHUHQFML� SD VWZD�� EDUG]R� ]QLHNV]WDáFRQ\P� L� RGFLQNRZR� G]LDáDM F\P�
PHFKDQL]PHP� U\QNRZ\P�� RUD]� QLVNLP� SR]LRPHP� SUDZRU] GQR FL� L� RFKURQ\� SUDZ�
ZáDVQR FL�� &HFK\� WH� XSRGREQLDM � V\VWHP\� JRVSRGDUF]H� NUDMyZ� :13� EDUG]LHM� GR�
ZL NV]R FL� NUDMyZ� UR]ZLMDM F\FK� VL � QL � GR� NUDMyZ� HXURSHMVNLFK��:� WDNLFK� ZDUXQNDFK�
XVWURMRZ\FK� WUXGQR� MHVW� SU]\FL JDü� LQZHVWRUyZ� ]DJUDQLF]Q\FK� L� PRELOL]RZDü� NUDMRZH�
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RV]F] GQR FL� GOD� Z]URVWX� LQZHVW\FML�� QLH� MHVW� WH � PR OLZD� PRGHUQL]DFMD� JRVSRGDUHN��
QLH]E GQD�GOD�SRSUDZ\�LFK�PL G]\QDURGRZHM�NRQNXUHQF\MQR FL��:�HIHNFLH��XWUZDOHQLH�VL �
XVWURMX� JRVSRGDUF]HJR� Z� RSLVDQ\P� NV]WDáFLH� QLH� JZDUDQWXMH� DQL� WUZDáHJR� Z]URVWX�
JRVSRGDUF]HJR��DQL�V\VWHPDW\F]QHM�SRSUDZ\�PDWHULDOQ\FK� L�GXFKRZ\FK�ZDUXQNyZ� \FLD�
VSRáHF]H VWZ�ZL NV]R FL�NUDMyZ�:13��

�
����3HUVSHNW\Z\� UR]ZRMX� Z� JUXSLH� NUDMyZ� :13� V � ]Uy QLFRZDQH� L� ]DOH � RG� VWRSQLD�

]DDZDQVRZDQLD� EXGRZ\� JRVSRGDUNL� U\QNRZHM�� XVWURMX� SROLW\F]QHJR� L� SROLW\NL�
JRVSRGDUF]HM��:�NUyWNLP�RNUHVLH�]QDF]HQLH�PD�WH �VWDQ�SRVLDGDQLD�]DVREyZ�QDWXUDOQ\FK��
JáyZQLH� SDOLZ�� 0R QD� SU]HZLG\ZDü�� H� Z� QDMEOL V]\FK� ODWDFK� WHPSR� Z]URVWX�
JRVSRGDUF]HJR�Z�5RVML� L� LQQ\FK� NUDMDFK�:13� HNVSRUWXM F\FK� VXURZFH� L� SDOLZD� E G]LH�
VWRSQLRZR� XOHJDü� REQL HQLX� QD� VNXWHN� Z\F]HUS\ZDQLD� VL � SURVW\FK� UH]HUZ� Z]URVWX�
SURGXNFML� L� VWDELOL]RZDQLD� VL � V\WXDFML� QD� U\QNDFK� SDOLZ�� 2VáDELHQLH� DNW\ZQR FL�
JRVSRGDUF]HM�Z�5RVML�]�NROHL�SU]\F]\QL�VL �GR�]ZROQLHQLD�Z]URVWX�Z�SR]RVWDá\FK�NUDMDFK�
:13��NWyUH�QLH�E\á\�GRW\FKF]DV�Z�VWDQLH�]G\ZHUV\ILNRZDü�VZRLFK�JRVSRGDUHN�L�]QDOH ü�
DOWHUQDW\ZQH�U\QNL�]DRSDWU]HQLD�L�]E\WX��:�GáX V]\P�RNUHVLH�R�G\QDPLFH�UR]ZRMX�UHJLRQX�
]GHF\GXMH�MHGQDN�SRVW S�UHIRUP�U\QNRZ\FK�L�SROLW\F]Q\FK��

�
����3ROLW\ND� ]DJUDQLF]QD� L� ZVSyáSUDFD� PL G]\QDURGRZD� NUDMyZ� (XURS\� URGNRZR�

:VFKRGQLHM� SRGSRU] GNRZDQD� E\áD� LQWHJUDFML� ]H� VWUXNWXUDPL� HXURSHMVNLPL� L� HXUR�
DWODQW\FNLPL��:HM FLH� NUDMyZ�(6��� GR�8(�RUD]�ZHM FLH� NROHMQ\FK� NUDMyZ�GR�1$72��Z�
W\P� WU]HFK� NUDMyZ� EDáW\FNLFK� R]QDF]D� NROHMQ\� ZD Q\� NURN� Z� WZRU]HQLX� VWUDWHJLF]QHM�
ZVSyOQRW\� REHMPXM FHM� REV]DU� HXUR�DWODQW\FNL�� -HGQDN� WR� ÄSRGZyMQH� UR]V]HU]HQLH´� QLH�
SU]HELHJDáR� EH]� ]DNáyFH � L� QDSL ü�� :� SROLW\FH� HXURSHMVNLHM� L� Z� VWRVXQNDFK� PL G]\�
SRV]F]HJyOQ\PL� SD VWZDPL� SRMDZLá\� VL � SRG]LDá\� L� VSRUQH� NZHVWLH�� : UyG� QLFK�
QDMZD QLHMV] � URO � RGJU\ZDá� VWRVXQHN� GR� LQWHUZHQFML�Z� ,UDNX�� L� QD� W\P� WOH� VWRVXQHN� GR�
SROLW\NL� 86$� RUD]� VWRVXQHN� GR� SRV]F]HJyOQ\FK� ]DSLVyZ� 7UDNWDWX� .RQVW\WXF\MQHJR��
5y QLFH�Z�W\FK�NZHVWLDFK�RG]ZLHUFLHGODá\�]� MHGQHM�VWURQ\�G HQLH�)UDQFML� L�1LHPLHF�GR�
XPRFQLHQLD� ZáDVQHM� SR]\FML� Z� SRV]HU]RQHM� 8QLL� L� MHM� Z]PRFQLHQLD� QD� DUHQLH�
PL G]\QDURGRZHM�� ]� GUXJLHM� ]D � SRND]Dá\� RGPLHQQ � SHUVSHNW\Z � EH]SLHF]H VWZD� L�
XG]LDáX�Z�]LQWHJURZDQHM�(XURSLH�UHSUH]HQWRZDQ �SU]H]�QLHNWyUH�LQQH�SD VWZD�±�JáyZQLH�
:LHON �%U\WDQL ��+LV]SDQL � L� 3ROVN ��2VWDWHF]QLH�� SRGSLVDQLH�7UDNWDWX�.RQVW\WXF\MQHJR�
QD�V]F]\FLH�8(�Z�F]HUZFX������L�]PLDQD�VWDWXVX�REHFQR FL�VLá�NRDOLF\MQ\FK�Z�,UDNX�RG���
OLSFD������URNX�Z\GDM �VL � ZLDGF]\ü�MHGQDN�R�VSDGNX�QDSL ü�L�JRWRZR FL�SD VWZ�REV]DUX�
HXUR�DWODQW\FNLHJR�GR�SRZURWX�GR�EOLVNLHM�ZVSyáSUDF\��

�
����3ROLW\ND�]DJUDQLF]QD�L�ZVSyáSUDFD�PL G]\QDURGRZD�NUDMyZ�:13�E\áD�Z\SDGNRZ �NLONX��

QLH� ]DZV]H� Z]DMHPQLH� VSyMQ\FK�� WHQGHQFML�� 3LHUZV]D� Z\UD Q � WHQGHQFM � E\áR� URVQ FH�
]DDQJD RZDQLH� SD VWZ� L� VWUXNWXU� ]DFKRGQLFK�� ÏZ� Z]URVW� PLDá� QLH� W\ONR� FKDUDNWHU�
LOR FLRZ\�±�PQR HQLH�LQLFMDW\Z�ZVSyáSUDF\�L�SU]HMDZyZ�REHFQR FL��DOH�WDN H�MDNR FLRZ\�
±� SRMDZLHQLH� VL � LQVWUXPHQWyZ� Já EV]HJR� RGG]LDá\ZDQLD� QD� V\WXDFM � ZHZQ WU]Q � L�
SROLW\N �W\FK�SD VWZ��1DMZL NV]\�Z]URVW�DNW\ZQR FL�PR QD�E\áR�REVHUZRZDü�]H�VWURQ\�
WU]HFK�DNWRUyZ��1$72��8QLL�(XURSHMVNLHM�RUD]�6WDQyZ�=MHGQRF]RQ\FK��3R�GUXJLH��5RVMD�
SRGHMPRZDáD� DNW\ZQLHMV]H� SUyE\� XPDFQLDQLD� VZ\FK� ZSá\ZyZ� QD� REV]DU]H� :13��
&]\QLáD� WR�PL G]\� LQQ\PL�]D�SRPRF � LQVWUXPHQWyZ�ZLHORVWURQQ\FK�±�SU]HGH�ZV]\VWNLP�
Z]PDFQLDQLD� LVWQLHM F\FK� L� WZRU]HQLD� QRZ\FK� VWUXNWXU� LQWHJUDF\MQ\FK�� =� MHGQHM� VWURQ\�
5RVMD� ]DFK FDáD� QD� Uy QH� VSRVRE\� SD VWZD�:13� GR�ZVSyáSUDF\�� D� ]� GUXJLHM� XVLáRZDáD�
]QLHFK FDü�VWUXNWXU\�L�SD VWZ�]DFKRGQLH�GR�DQJD RZDQLD�VL �QD�W\P�REV]DU]H��3R�WU]HFLH��
Z� V]HUHJX� SD VWZDFK� REV]DUX�:13�PLHOL P\�GR� F]\QLHQLD� ]� SRVW SXM F � GHVWDELOL]DFM �
SROLW\F]Q ��%\áD�RQD�]ZL ]DQD�F] VWR�]�NDOHQGDU]HP�Z\ERUF]\P�Z�QLHNWyU\FK�NUDMDFK� L�
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G HQLHP� U] G] F\FK� HOLW� GR� ]DSHZQLHQLD� EH]SLHF]QHM� VXNFHVML� ZáDG]\�� 7RZDU]\V]\áD�
WHPX�F] VWR�DNW\ZL]DFMD�ZHZQ WU]QHM�RSR]\FML�SROLW\F]QHM��,QQ\P� UyGáHP�QLHVWDELOQR FL�
E\á\� FL JOH�QLHUR]ZL ]DQH��]DPUR RQH�NRQIOLNW\� UHJLRQDOQH� L� ORNDOQH��0LHOL P\�ZL F�GR�
F]\QLHQLD�E G �]�SROLW\F]Q\PL�SU]HVLOHQLDPL�OXE�Z]URVWHP�QDSL FLD��E G �SRMDZLHQLHP�VL �
QRZ\FK� V\WXDFML� NRQIOLNWRZ\FK�� UyGáHP� QLHVWDELOQR FL� Z� QLHNWyU\FK� SD VWZDFK�
SR]RVWDZDá\�WDN H�QDUDVWDM FH�QDSL FLD�QD�WOH�VSRáHF]QR�HNRQRPLF]Q\P��1D�W\P�WOH�5RVMD�
SRGHMPRZDáD� DNW\ZQLHMV]H� SUyE\� XPDFQLDQLD� VZ\FK� ZSá\ZyZ� SRSU]H]� G]LDáDQLD�
GZXVWURQQH��:UHV]FLH��SR�F]ZDUWH��FRUD]�EDUG]LHM�Z\UD QH�E\á\�]DJUR HQLD�WHUURU\]PHP�L�
UHOLJLMQ\P�HNVWUHPL]PHP��'RW\F]\áR� WR�Z� V]F]HJyOQR FL�5RVML� L�8]EHNLVWDQX��6SU]\MDá\�
WHPX�SUREOHP\�ZHZQ WU]QH�L�UHSUHV\MQD�SROLW\ND�ZáDG]��

�
����:� FL JX� RVWDWQLHJR� URNX� QLH� GRV]áR� GR� UR]ZL ]DQLD� DGQHJR� ]� WUDZL F\FK� (XURS �

URGNRZR�:VFKRGQL �NRQIOLNWyZ�UHJLRQDOQ\FK�L�ORNDOQ\FK��1DGDO�XWU]\P\ZDáD�VL �WUXGQD�
V\WXDFMD� QD� %DáNDQDFK�� :� %R QL� L� +HUFHJRZLQLH� QLH� RVL JQL WR� SRVW SX� Z� EXGRZLH�
IHGHUDF\MQHJR�SD VWZD�� SRJá ELá\� VL � WHQGHQFMH�GH]LQWHJUDF\MQH�Z�6HUELL� L�&]DUQRJyU]H��
WUZD� VWDQ� RVWUHJR� NRQIOLNWX� Z� .RVRZLH� L� SRMDZLá\� VL � QRZH� QDSL FLD� QD� WOH�
QDURGRZR FLRZ\P� Z� 0DFHGRQLL�� 8WU]\P\ZDáR� VL � QDSL FLH� Z� 0RáGRZLH� QD� WOH�
VHSDUDW\VW\F]QHM�SROLW\NL�ZáDG]�SURZLQFML�1DGGQLHVWU]D��1LH�PD�SRVW SX�Z�XUHJXORZDQLX�
VSRUX� SRPL G]\� $]HUEHMG DQHP� L� $UPHQL � QD� WOH� *yUQHJR� .DUDEDFKX�� :UHV]FLH� WUZD�
RVWU\�NRQIOLNW�Z�&]HF]HQLL��JG]LH�ZáDG]RP�URV\MVNLP�QLH�XGDáR�VL �]OLNZLGRZDü�ORNDOQHM�
SDUW\]DQWNL� L� ]DSHZQLü� NRQWURO � QDG� WHU\WRULXP� UHSXEOLNL� ZáDG]RP� SURURV\MVNLP��
:V]\VWNLH� WH� NRQIOLNW\�� E G FH� SR]RVWDáR FL � ÄLPSHULDOQHM´� SROLW\NL� QDURGRZR FLRZHM�
ZF]H QLHMV]\FK� SD VWZ� IHGHUDOQ\FK� �=ZL ]HN� 5DG]LHFNL�� -XJRVáDZLD��� PDM � VZH� GDOHNR�
LG FH�QHJDW\ZQH�VNXWNL�HNRQRPLF]QH�L�Z�]DNUHVLH�EH]SLHF]H VWZD��

�
����:VSyáSUDFD� JRVSRGDUF]D� NUDMyZ� UHJLRQX� Z� ����� URNX� NRQFHQWURZDáD� VL � QDGDO� ZRNyá�

GZyFK�R URGNyZ�±�8QLL�(XURSHMVNLHM� RUD]�:13��.UDMH� URGNRZRHXURSHMVNLH�G FH�GR�
F]áRQNRVWZD� Z� 8QLL� (XURSHMVNLHM� XPDFQLDá\� SURFHV� LQWHJUDFML� Z� UDPDFK� &()7$��
3RGREQLH� WU]\� NUDMH� EDáW\FNLH� SU]\JRWRZXM F� VL � GR� ZVW SLHQLD� Z� VWUXNWXU\� XQLMQH�
NRQW\QXRZDá\� ZVSyáSUDF � Z]DMHPQ � Z� UDPDFK� VWUHI\� ZROQHJR� KDQGOX� DUW\NXáDPL�
SU]HP\VáRZ\PL� L� Z� RSDUFLX� R� F] FLRZ � OLEHUDOL]DFM � REURWyZ� DUW\NXáDPL� UROQ\PL��
3URFHV\�UHLQWHJUDFML�UHJLRQDOQHM�Z�UDPDFK�:13�GRNRQXM �VL �Z�EDUG]R�ZROQ\P�WHPSLH��
:VSyáSUDFD� JRVSRGDUF]D� W\FK� NUDMyZ� PD� JáyZQLH� FKDUDNWHU� GZXVWURQQ\�� SU]\�
RJUDQLF]RQHM� ZVSyáSUDF\� Z� UDPDFK� QLHNWyU\FK� LQLFMDW\Z� ZLHORVWURQQ\FK�� 3URFHV\�
UHLQWHJUDF\MQH� ]GHWHUPLQRZDQH� V � GX \PL� Uy QLFDPL� Z� SRWHQFMDOH� JRVSRGDUF]\P�
SRV]F]HJyOQ\FK� NUDMyZ�:13�� D� ]ZáDV]F]D� RJURPQ � GRPLQDFM � 5RVML��:H�Z]DMHPQ\FK�
REURWDFK�KDQGORZ\FK�Z� UDPDFK�:13��NUDM� WHQ�Z�]GHF\GRZDQ\P�VWRSQLX� MHVW�JáyZQ\P�
SDUWQHUHP�KDQGORZ\P�GOD�SR]RVWDá\FK�NUDMyZ� WHJR�REV]DUX��5RVMD� MDNR� UHJLRQDOQ\� OLGHU�
PLDáD� WH � QDMZL NV]\� ZSá\Z� QD� SRGHMPRZDQH� GRW\FKF]DV� ]DPLHU]HQLD� LQWHJUDF\MQH� Z�
UDPDFK� :13�� ZDUXQNXM F� VZRLP� VWDQRZLVNLHP� LFK� FKDUDNWHU�� 1DMQRZV] � LQLFMDW\Z �
LQWHJUDF\MQ �Z� UDPDFK�:13� MHVW� SRGSLVDQLH� ���ZU]H QLD� ����� U�� SRUR]XPLHQLD�PL G]\�
5RVM ��%LDáRUXVL �� 8NUDLQ � L�.D]DFKVWDQHP�Z� VSUDZLH� XWZRU]HQLD�:VSyOQHM� 3U]HVWU]HQL�
*RVSRGDUF]HM��

�
����$NFHVMD�GR�8QLL�(XURSHMVNLHM�R PLX�QRZ\FK�SD VWZ�F]áRQNRZVNLFK�]�(XURS\� URGNRZR�

:VFKRGQLHM� ]PLHQLáD�ZDUXQNL� KDQGOX� L�ZVSyáSUDF\� JRVSRGDUF]HM� W\FK� NUDMyZ� ]� NUDMDPL�
:13�� 3R� VWURQLH� 5RVML� L� LQQ\FK� NUDMyZ� :13� SRMDZLá\� VL � REDZ\� R� SRJRUV]HQLH�
ZDUXQNyZ� GRVW SX� GR� U\QNyZ� QRZ\FK� NUDMyZ� F]áRQNRZVNLFK� �WU]HED� ]D]QDF]\ü�� H�
EDGDQLD� QLH� SRWZLHUG]DM � W\FK� REDZ��� 3RMDZLá\� VL � WH � SUyE\� Z\NRU]\VWDQLD� PRPHQWX�
UR]V]HU]HQLD�GOD�X]\VNDQLD�GRGDWNRZ\FK�NRQFHVML�]H�VWURQ\�8QLL�(XURSHMVNLHM��5R]PRZ\�
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QD� WHQ� WHPDW�PL G]\�5RVM � L� 8(� E\á\� WUXGQH� L� ]DNR F]\á\� VL � RVWDWHF]QLH� SRGSLVDQLHP�
SRUR]XPLHQLD����NZLHWQLD������URNX��QD�NLOND�GQL�SU]HG�UR]V]HU]HQLHP�8(��3RUR]XPLHQLH�
SU]HZLGXMH� ]QDF]QH� REQL HQLH� SR]LRPX� SURWHNFML� FHOQHM� U\QNyZ� QRZ\FK� NUDMyZ�
F]áRQNRZVNLFK� � UHGQLR� ]� �� SURF�� GR� �� SURF���� SHZQH� ]áDJRG]HQLH� SURFHGXU� DQW\�
GXPSLQJRZ\FK� GOD� HNVSRUWX� ]� 5RVML� L� LQQ\FK� NUDMyZ� :13�� XWU]\PDQLH� VZRERGQHJR�
REURWX�WRZDURZHJR�L�XáDWZLRQHJR�REURWX�RVRERZHJR�]�UHJLRQHP�NDOLQLQJUDG]NLP��D�WDN H�
RELHWQLF �SRGSLVDQLD�QRZHJR�UDPRZHJR�SRUR]XPLHQLD�R�ZVSyáSUDF\�PL G]\�5RVM �D�8QL �
(XURSHMVN ��

�
����3R����ODWDFK�RG�UR]SRF] FLD�UHIRUP�V\VWHPRZ\FK�QLHPDO�ZV]\VWNLH�NUDMH�WUDQVIRUPXM FH�

VL � SU]\M á\� WU]\� ]DVDGQLF]H� SRGDWNL� FKDUDNWHU\VW\F]QH� GOD� SD VWZ� R� JRVSRGDUNDFK�
U\QNRZ\FK�� WM�� SRGDWHN� RG� GRFKRGyZ� RVRELVW\FK� �3,7��� SRGDWHN� RG� ]\VNyZ�
SU]HGVL ELRUVWZ� �&,7�� L� SRGDWHN� RG�ZDUWR FL� GRGDQHM� �9$7���:\VW SXMH� MHGQDN� ZLHOND�
Uy QRURGQR ü�V]F]HJyáRZ\FK�UR]ZL ]D ��VWDZHN��]ZROQLH ��XOJ� L�]DNUHVX�SRGPLRWRZHJR�
G]LDáDQLD�W\FK�SRGDWNyZ�Z�W\FK�SD VWZDFK��:DUXQHN�ZVW SQ\�GR�HZHQWXDOQHJR�GDOV]HJR�
XVSUDZQLDQLD� WHJR� V\VWHPX� MHVW� MHGQDN� VSHáQLRQ\�� :� RVWDWQLFK� ODWDFK� Z\UD QD� MHVW�
WHQGHQFMD�GR�]ZL NV]DQLD�ED]\�SRGDWNRZHM�L�]PQLHMV]DQLD�QDMZ\ V]\FK�VWDZHN�SRGDWNyZ�
GRFKRGRZ\FK�� 1DGDO� MHGQDN� Z\VW SXM � SRZD QH� SUREOHP\� ]� GDOV]\P� XVSUDZQLDQLHP�
IXQNFMRQRZDQLH� V\VWHPX� SRGDWNRZHJR� Z� ZLHOX� NUDMDFK� UHJLRQX�� 1DMWUXGQLHMV]\P�
]DGDQLHP� ZáDG]� SXEOLF]Q\FK� MHVW� XVSUDZQLHQLH� IXQNFMRQRZDQLD� V\VWHPX�� ]ZL NV]HQLH�
MHJR� SU]HMU]\VWR FL� L� MHGQR]QDF]QR FL� RUD]� RJUDQLF]HQLH� ]MDZLVN� SDWRORJLF]Q\FK�� D�ZL F�
SUREOHP\� ZGUR HQLRZH�� 'OD� QLHNWyU\FK� NUDMyZ� MHVW� WR� SUREOHP� EDUG]R� LVWRWQ\� Z�
V]F]HJyOQR FL� Z� SRZL ]DQLX� ]� W]Z�� TXDVL�SRGDWNRZ � G]LDáDOQR FL � Z� VIHU]H� ]DVREyZ�
HQHUJHW\F]Q\FK�RUD]�ZLHONR FL �JRVSRGDUNL�QLHIRUPDOQHM���

�
����6WUXNWXUD� L� SR]LRP� GRFKRGyZ� SRGDWNRZ\FK� Z� NUDMDFK� WUDQVIRUPXM F\FK� VL � MHVW�

]Uy QLFRZDQD�� L� ]� UHJXá\� RGELHJD� WH � Z\UD QLH� RG� NUDMyZ� 8QLL� (XURSHMVNLHM�� 8G]LDá�
GRFKRGyZ�SRGDWNRZ\FK�Z�3.%�ZDKDá�VL �Z�UHJLRQLH�RG����SURF��Z�NUDMDFK�:13�GR����
SURF�� Z� NUDMDFK� (3:��� L� GR� ��� SURF�� Z� NUDMDFK� (6��� �GOD� SRUyZQDQLD�� Z� NUDMDFK�8(�
XG]LDá� WH�Z\QRVL����SURF���Z\ND]XM F�Z�FL JX�RVWDWQLHM�GHNDG\� WHQGHQFM �GR�VSDGNX��:�
UDPDFK� GRFKRGyZ� SRGDWNRZ\FK�� XG]LDá� SRGDWNyZ� GRFKRGRZ\FK� E\á� Z� NUDMDFK�
WUDQVIRUPXM F\FK� VL � R� SRáRZ �QL V]\� QL �Z�NUDMDFK�8QLL�(XURSHMVNLHM�� SU]\� ]EOL RQ\P�
XG]LDOH�SRGDWNyZ�SR UHGQLFK��'RFKRG\�]�3,7�Z\QRVLá\�SU]HFL WQLH�RN������SURF��3.%��D�
GRFKRG\�]�&,7�RN������SURF��3.%�±�GZD� UD]\�PQLHM�QL �Z�NUDMDFK�8(��7D� UR]ELH QR ü�
QDVLODáD�VL �]ZáDV]F]D�Z�RVWDWQLFK�ODWDFK��NLHG\�Z�NUDMDFK�(XURS\� URGNRZR�:VFKRGQLHM�L�
Z� NUDMDFK� :13� GRV]áR� GR� LVWRWQ\FK� REQL HN� VWDZHN� SRGDWNyZ� GRFKRGRZ\FK��
VSáDV]F]HQLD�SURJUHVML�RUD]�XSURV]F]HQLD�VSRVREyZ�SRERUX��'DQH�WH�SRND]XM �� H�V\VWHP\�
SRGDWNRZH�Z�NUDMDFK�WUDQVIRUPXM F\FK�VL �V �SRG�ZLHORPD�Z]JO GDPL�QRZRF]H QLHMV]H�L�
EDUG]LHM� HIHNW\ZQH�� QL � V\VWHP\� SRGDWNRZH� Z� NUDMDFK� (XURS\� =DFKRGQLHM� �VWUXNWXUD�
GRFKRGyZ� SRGDWNRZ\FK�� SU]HZDJD� SRGDWNyZ� SR UHGQLFK�� RJyOQ\� SR]LRP� REFL H �
SRGDWNRZ\FK���

�
����,VWRWQ � FHFK � JRVSRGDUHN� NUDMyZ� WUDQVIRUPXM F\FK� VL � MHVW� Z\VRNL� XG]LDá� JRVSRGDUNL�

QLHIRUPDOQHM�Z�3.%��8G]LDá� WHQ�ZDKD�VL �RG�������SURF��Z�&]HFKDFK� L�QD�6áRZDFML��GR�
������ SURF�� Z� NUDMDFK� EDáND VNLFK� L� D � GR� SRQDG� ��� SURF��Z� NUDMDFK� ]DNDXNDVNLFK�� QD�
8NUDLQLH�L�%LDáRUXVL��&KDUDNWHU\VW\F]Q\P�]MDZLVNLHP�GOD�ZV]\VWNLFK�NUDMyZ�EH]�Z\M WNX�
MHVW�Z]URVW�XG]LDáX�JRVSRGDUNL�QLHIRUPDOQHM�Z�FL JX�RVWDWQLFK�G]LHVL FLX�ODW��%DGDQLD�QDG�
JRVSRGDUN �QLHIRUPDOQ � SRWZLHUG]DM �� H� MHM� XG]LDá� MHVW� XMHPQLH� VNRUHORZDQ\�]� WHPSHP�
Z]URVWX�JRVSRGDUF]HJR��D�]DWHP�NUDMH�R�GX \P�XG]LDOH�JRVSRGDUNL�QLHIRUPDOQHM�UR]ZLMDM �
VL �ZROQLHM�QL �SR]RVWDáH�NUDMH��-HVW� WDN�P�LQ��GODWHJR�� H�XG]LDá�JRVSRGDUNL�QLHIRUPDOQHM�
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MHVW� ]� UHJXá\� Z\ V]\� Z� ZDUXQNDFK� Z\VRNLFK� REFL H � SRGDWNRZ\FK�� D� SRQDGWR�
QLHRGá F]Q � FHFK � QLHIRUPDOQHM� G]LDáDOQR FL� JRVSRGDUF]HM� MHVW� NRUXSFMD�� NWyUD� VWDQRZL�
TXDVL�SRGDWHN�QHJDW\ZQLH�ZSá\ZDM F\�QD�SR]LRP�L�HIHNW\ZQR ü�JRVSRGDURZDQLD��
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