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:SURZDG]HQLH�

�

� :� GQLX� ��� NZLHWQLD� ����� U�� 6HMP� XFKZDOLá�� SR� XVWRVXQNRZDQLX� VL
� GR�
SRSUDZHN� 6HQDWX�� GZLH� XVWDZ\� R� V\VWHPRZ\P� ]QDF]HQLX� GOD� IXQNFMRQRZDQLD�

VSRáHF]H�VWZD� RE\ZDWHOVNLHJR� L� Z� RJyOH� IXQNFMRQRZDQLD� GHPRNUDFML��

Z� 5]HF]\SRVSROLWHM� 3ROVNLHM�� XVWDZ
� R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR��

L� R� ZRORQWDULDFLH� RUD]� XVWDZ
� ±� 3U]HSLV\� ZSURZDG]DM�FH� XVWDZ
� R� G]LDáDOQR�FL�
SR*\WNX� SXEOLF]QHJR� L� R� ZRORQWDULDFLH�� ]DZLHUDM�F�� UyZQLH*� SU]HSLV\� ]PLHQLDM�FH���
Z�FHOX�GRVWRVRZDQLD�GR�WUH�FL�SLHUZV]HM�]�W\FK�XVWDZ����DNWyZ�XVWDZRZ\FK���

8VWDZ\��RJáRV]RQH�Z�QXPHU]H����Ä']LHQQLND�8VWDZ´�]�GQLD����PDMD������U��±�

SRG� SR]\FMDPL�� RGSRZLHGQLR�� ���� L� ���� �� ZHV]á\�Z� *\FLH� ]DVDGQLF]R� ��� F]HUZFD�
����� U��:LHOH� LFK� LVWRWQ\FK� SU]HSLVyZ� �Z\PLHQLRQ\FK� Z� DUW��� XVWDZ\� ±� 3U]HSLV\�

ZSURZDG]DM�FH��ZHMG]LH�MHGQDN�Z�*\FLH�GRSLHUR�Z�GQLX���VW\F]QLD������U���
�

�

���3U]\JRWRZ\ZDQLH�SURMHNWX�XVWDZ\�

�

3UDFH� QDG� XQRUPRZDQLHP� PDWHULL� XM
WHM� Z� RE\GZyFK� XVWDZDFK� WRF]\á\� VL
�
Z\M�WNRZR� GáXJR�� =RVWDá\� RQH� SRGM
WH�� ]� LQLFMDW\Z\� SURI�� -HU]HJR� +DXVQHUD��
yZF]HVQHJR�SRGVHNUHWDU]D�VWDQX�Z�8U]
G]LH�5DG\�0LQLVWUyZ�Z������U��L�WRF]\á\�VL
�
Z�UDPDFK�RWZDUWHJR�VHPLQDULXP�]RUJDQL]RZDQHJR�Z�UDPDFK�,QVW\WXWX�3UDF\�L�6SUDZ�

6RFMDOQ\FK��NWyU\P�NLHURZDáD�SURI��6WDQLVáDZD�*ROLQRZVND��,FK�SLHUZV]\P�HIHNWHP�

E\á\�]DáR*HQLD�SURMHNWX�XVWDZ\�R�G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�]�OXWHJR������U��
1DVW
SQLH� SU]\JRWRZ\ZDQH� E\á\� NROHMQH� ZHUVMH� SURMHNWX� XVWDZ\� ±� MHGQHJR�� DOER�
SRG]LHORQHJR�� MDN� WH*� WR� RVWDWHF]QLH� SU]\M
WR�� QD� XVWDZ
� SRGVWDZRZ�� L� SU]HSLV\�
ZSURZDG]DM�FH�� :HUVMH� WH� E\á\� SU]\JRWRZ\ZDQH� Z� Uy*Q\FK� UDPDFK�

LQVW\WXFMRQDOQ\FK�±�]DUyZQR�Z�UDPDFK�RILFMDOQ\FK�SUDF�U]�GX��MDN�L��JG\�WDNLFK�SUDF�
QDG�SURMHNWHP�QLH�E\áR��Z�UDPDFK�SUDF�RUJDQL]DFML�SR]DU]�GRZ\FK��:H�ZV]\VWNLFK�

SUDFDFK� EUDá� XG]LDá� SURI�� +XEHUW� ,]GHEVNL�� D� ]H� VWURQ\� ÄWU]HFLHJR� VHNWRUD´�� WM��

RUJDQL]DFML� SR]DU]�GRZ\FK�� SU]HGH� ZV]\VWNLP� SDQ� -DNXE� :\JQD�VNL�� :� ND*G\P�

UD]LH�� NROHMQH� ZHUVMH� SURMHNWX� E\á\� SU]HGPLRWHP� LQWHQV\ZQ\FK� NRQVXOWDFML��

]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL�� R� LOH� QLH� E\á\� IRUPDOQLH� SUH]HQWRZDQH� SU]H]� WH�

RUJDQL]DFMH��

:�U]�G]LH�SRZRáDQ\P�Z�Z\QLNX�Z\ERUyZ�]������U��SURMHNWHP�]DMPRZDá�VL
�
SURI�� =ELJQLHZ� :R(QLDN�� SHáQRPRFQLN� 3UH]HVD� 5DG\� 0LQLVWUyZ� GR� VSUDZ�

ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL��3URMHNW�SU]\EUDá�ZyZF]DV��Z�]ZL�]NX��
]� SU]HSURZDG]DQ�� UHIRUP�� XVWURMX� WHU\WRULDOQHJR� L� VIRUPXáRZDQLDPL� X*\W\PL��

Z� XVWDZDFK� R� VDPRU]�G]LH� SRZLDWRZ\P� L� R� VDPRU]�G]LH� ZRMHZyG]WZD�� IRUPXá
�
SURMHNWX� XVWDZ\� R� ZVSyáSUDF\� RUJDQyZ� DGPLQLVWUDFML� SXEOLF]QHM� ]� RUJDQL]DFMDPL�

������������������������������������������
���3URMHNW�]�GQLD����JUXGQLD������U��XVWDZ\�R�G]LDáDOQR �FL�SR*\WNX�SXEOLF]QHJR�RUD]�R�]PLDQLH�QLHNWyU\FK�XVWDZ�]RVWD á�

SU]HGUXNRZDQ\�Z�PRMHM�NVL�*FH�)XQGDFMH�L�VWRZDU]\V]HQLD��Z\G�����:DUV]DZD�������V������L�QDVW� �



� ��

SR]DU]�GRZ\PL
�
�� 3RQLHZD*� G]LDáDQLD� UHIRUPDWRUVNLH� SRGHMPRZDQR� ZyZF]DV� SRG�

KDVáHP�F]WHUHFK� UHIRUP� �VDPRU]�GRZD��XEH]SLHF]H�� VSRáHF]Q\FK�� RFKURQ\� ]GURZLD��
L�HGXNDF\MQD���SU]HGVWDZLFLHOH�RUJDQL]DFML�SR]DU]�GRZ\FK�RNUH�ODOL�SU]HPLDQ\��MDNLH�

SRZLQQR� SRFL�JDü� ]D� VRE�� ZSURZDG]HQLH� Z� *\FLH� SURMHNWX�� MDNR� SL�W�� UHIRUP
� ±�
XVSRáHF]QLHQLH�3D�VWZD��

3UDFH� QDG� SURMHNWHP� QD� SHZLHQ� F]DV� ]DZLHV]RQR� Z� ]ZL�]NX� ]� W\P�� L*�
SRGVWDZRZH� NZHVWLH� PLDá\� ]RVWDü� UR]VWU]\JQL
WH� Z� SU]\JRWRZ\ZDQHM� XVWDZLH��
R� ILQDQVDFK� SXEOLF]Q\FK�� -DN� VL
� RND]DáR�� XVWDZD� ]� GQLD� ��� OLVWRSDGD� ����� U���
R� ILQDQVDFK� SXEOLF]Q\FK

�
�� QLH� W\ONR� QLH� GRWNQ
áD� ZLHOX� LVWRWQ\FK� PDWHULL� �Z� W\P�

NZHVWLL� VWRVRZDQLD� GR� ]OHFDQLD� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK� RUJDQL]DFMRP�

SR]DU]�GRZ\P� SU]HSLVyZ� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�
�
�� OHF]� Z� XQRUPRZDQLDFK��

]� ]DNUHVX� RPDZLDQHJR� SURMHNWX� XVWDZ\� ]DM
áD� VWDQRZLVNR� VNUDMQLH� SU]HFLZQH�
SDUWQHUVWZX�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL���

'RELWQ\P� WHJR� GRZRGHP� E\á� MHM� DUW�� ���� Z� SLHUZRWQ\P� EU]PLHQLX��

SU]HNUH�ODM�F\� Z� RJyOH� PR*OLZR�ü� ]OHFDQLD� RUJDQL]DFMRP� SR]DU]�GRZ\P�

Z\NRQ\ZDQLD�]DGD��SXEOLF]Q\FK�SU]H]�MHGQRVWNL�VDPRU]�GX�WHU\WRULDOQHJR��:DG\�WH�

RJUDQLF]\áD�� OHF]� QLH� PRJáD� LFK� Z\HOLPLQRZDü�� GRSLHUR� SR�SLHV]QD� QRZHOL]DFMD�
XVWDZ\��GRNRQDQD�Z�PDMX������U���Z�WRNX�NWyUHM�ZSURZDG]RQR�P�LQ��]XSHáQLH�QRZH�

EU]PLHQLH� DUW����
�
�� � 3R]RVWDZLDM�F� UR]VWU]\JQL
FLH� Z� LVWRFLH� SUDZLH� ZV]\VWNLFK�

NZHVWLL�GRW\F]�F\FK�]OHFDQLD�]DGD��SXEOLF]Q\FK�MHGQRVWHN�VDPRU]�GX�WHU\WRULDOQHJR�
RUJDQL]DFMRP� SR]DU]�GRZ\P� XFKZDáRP� SRV]F]HJyOQ\FK� RUJDQyZ� VWDQRZL�F\FK�
MHGQRVWHN� VDPRU]�GX� �UDG� JPLQ� L� SRZLDWyZ�� VHMPLNyZ� ZRMHZyG]WZ�� QRZHOL]DFMD�

VSRZRGRZDáD� QLHX]DVDGQLRQ�� PR]DLN
� SUDZQ\FK� SRGVWDZ� ]OHFDQLD� SRGVWDZRZ\FK�
]DGD�� SXEOLF]Q\FK� ±� R� LOH� Z� RJyOH� SRGVWDZ\� WDNLH� ]RVWDá\� SU]H]� GDQ\� RUJDQ�
VWDQRZL�F\�QDOH*\FLH�XFKZDORQH��

3R�G\PLVML�SURI��:R(QLDND�Z�SRF]�WNX������U��RILFMDOQH�SUDFH�QDG�SURMHNWHP�

Z� RJyOH� ]RVWDá\� QD� SHZLHQ� F]DV� SU]HUZDQH�� SRGM
WR� MH� MHGQDN� QD� QRZR�Z� UDPDFK�

G]LDáDOQR�FL�0LQLVWHUVWZD�3UDF\�L�3ROLW\NL�6SRáHF]QHM��3URMHNW�XVWDZ\�R�ZVSyáSUDF\�

RUJDQyZ� DGPLQLVWUDFML� SXEOLF]QHM� ]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL� RUD]� R� ]PLDQLH�

QLHNWyU\FK� XVWDZ� ±� SU]HGVWDZLRQ\� MDNR� Z\QLN� SUDF� =HVSRáX� GV�� UR]ZL�]D��
V\VWHPRZ\FK� Z� ]DNUHVLH� ZVSyáSUDF\� DGPLQLVWUDFML� SXEOLF]QHM� ]� RUJDQL]DFMDPL�

SR]DU]�GRZ\PL� RUD]� SR]\FML� XVWURMRZHM� VHNWRUD� SR]DU]�GRZHJR� Z� 3ROVFH� �VDP�

=HVSyá� QLH� SU]HMDZLá� Z� W\P� ]DNUHVLH� V]F]HJyOQHM� DNW\ZQR�FL�� ±� ]RVWDá� Z� JUXGQLX�
����� U�� SU]HGVWDZLRQ\� GR� G\VNXVML� SXEOLF]QHM�� -HGQRF]H�QLH�� Z� ODWDFK� ����������
WRF]\á\� VL
� X]JRGQLHQLD� UHVRUWRZH� QDG� MHGQ�� ]� ZHUVML� SURMHNWX�� 8]JRGQLHQLD� QLH�
GRSURZDG]Lá\� GR� SU]HGáR*HQLD� SU]H]�0LQLVWUD� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� SURMHNWX�

5DG]LH� 0LQLVWUyZ�� SU]HGH� ZV]\VWNLP� ZREHF� RGPLHQQHJR� Z� ZLHOX� LVWRWQ\FK�

������������������������������������������
��=DáR*HQLD�WHJR�SURMHNWX�]RVWDá\�SU]HGUXNRZDQH�Z�Z\GDQLDFK���L���NVL�*NL��R�NWyUHM�PRZD�Z�SU]\SLVLH����:DUV]DZD�

������V������L�QDVW���àRPLDQNL�������V�����L�Q DVW����
��']�8��1U������SR]�������QDVW
SQLH�]�OLF]Q\PL�Sy(Q�]P����REHFQLH�']�8��]������U��1U�����SR]�����]�Sy (Q�]P��
��.ZHVWLD�WD�Z\VW�SLáD�SU]HGH�ZV]\VWNLP�QD�WOH��Z\M�WNRZR�QLHMDVQ\FK��SU]HSLVyZ�XVWDZ\�]�GQLD����JUXGQLD������U��R�
JRVSRGDUFH�NRPXQDOQHM��']�8��]������U��1U����SR]����]�Sy(Q�]P����GRW\F]�FHM�MHGQRVWHN�VDPRU]�GX�WHU\WRULDOQHJR��
��']�8��1U������SR]������
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PDWHULDFK� SXQNWX� ZLG]HQLD� SU]HGVWDZLFLHOL� 0LQLVWHUVWZD� )LQDQVyZ�� 8U]
GX�
=DPyZLH��3XEOLF]Q\FK�RUD]�3HáQRPRFQLND�5]�GX�GV��5RG]LQ\���

3URMHNW� �� Z� QRZHM� ZHUVML�� XZ]JO
GQLDM�FHM� VLOQLHM� QL*� GRW�G� ]DJDGQLHQLD�
ZRORQWDULDWX� �URN� ����� ]RVWDá� RJáRV]RQ\� SU]H]� 21=� �ZLDWRZ\P� 5RNLHP�

:RORQWDULDWX�� ±� VWDá� VL
� ]QRZX� SU]HGPLRWHP� LQLFMDW\Z� ÄWU]HFLHJR� VHNWRUD´���

Z�V]F]HJyOQR�FL�6WRZDU]\V]HQLD�QD�U]HF]�)RUXP�,QLFMDW\Z�3R]DU]�GRZ\FK��
3RQLHZD*� SRGVWDZRZH� NZHVWLH� VWDQRZL�FH� SU]HGPLRW� RPDZLDQ\FK� SUDF� QLH�

]RVWDá\� QDOH*\FLH� XM
WH� Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK�� D� MHGQRF]H�QLH� QLH�
U\VRZDá\�VL
�V]DQVH�V]\ENLHJR�SU]HGáR*HQLD�SURMHNWX�XVWDZ\�R�ZVSyáSUDF\�6HMPRZL��

SRGM
WR� SUyE\� UR]ZL�]D�� VHNWRURZ\FK��1D�Z]yU� EDUG]R�RJyOQ\FK�SU]HSLVyZ�DUW����
XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� R� UHKDELOLWDFML� ]DZRGRZHM� L� VSRáHF]QHM� RUD]�

]DWUXGQLDQLX� RVyE� QLHSHáQRVSUDZQ\FK�� SU]HZLGXM�F\FK� PR*OLZR�ü� ]OHFDQLD�

RUJDQL]DFMRP� SR]DU]�GRZ\P� �E\á� WR� ]UHV]W�� SLHUZV]\� SU]\SDGHN� XVWDZRZHJR�
]DVWRVRZDQLD� WHJR� WHUPLQX�� ]DGD�� Z� ]DNUHVLH� UHKDELOLWDFML� ]DZRGRZHM�� VSRáHF]QHM��
L� OHF]QLF]HM� SU]H]� 3D�VWZRZ\� )XQGXV]� 5HKDELOLWDFML� 2VyE� 1LHSHáQRVSUDZQ\FK����
Z������U��ZSURZDG]RQR�GR�XVWDZ\�]�GQLD����OLVWRSDGD������U��R�SRPRF\�VSRáHF]QHM

�
�

DUW���D�� WUDNWXM�F\� R� ZVSyáG]LDáDQLX� RUJDQyZ� DGPLQLVWUDFML� SXEOLF]QHM� ZáD�FLZ\FK��
Z� VSUDZDFK� SRPRF\� VSRáHF]QHM� ]� LQQ\PL� SRGPLRWDPL�� WDN*H� SRSU]H]� ]OHFDQLH�
UHDOL]DFML� ]DGD�� ]� WHJR� ]DNUHVX��:������ U�� DUW���D� ]RVWDá� X]XSHáQLRQ\�R�ZVND]DQLH�

]DVDG� ZVSyáG]LDáDQLD�� SRF]\QDM�F� RG� SDUWQHUVWZD� L� SRPRFQLF]R�FL��� MDN� UyZQLH*�
Z\GDQH�]RVWDáR�EDUG]R� LVWRWQH� UR]SRU]�G]HQLH�0LQLVWUD�3UDF\� L�3ROLW\NL�6SRáHF]QHM��

Z� VSUDZLH� ZVSyáG]LDáDQLD� DGPLQLVWUDFML� SXEOLF]QHM� ]� LQQ\PL� SRGPLRWDPL� RUD]�

Z]RUyZ�RIHUW��XPyZ�L�VSUDZR]GD��]�UHDOL]DFML�]DGD��SRPRF\�VSRáHF]QHM
�
��3RZ\*V]H�

SU]HSLV\� ]� G]LHG]LQ\� SRPRF\� VSRáHF]QHM�� XZ]JO
GQLDM�FH� UR]ZL�]DQLD�
GRW\FKF]DVRZ\FK� SURMHNWyZ� RJyOQ\FK�� SRVáX*\á\� QDVW
SQLH� MDNR� ZD*Q\� PDWHULDá��

Z�GDOV]\FK�SUDFDFK�OHJLVODF\MQ\FK��

'R�SUDF�U]�GRZ\FK�QDG�SURMHNWHP�RJyOQHM�XVWDZ\��GRW\F]�FHM�UROL�RUJDQL]DFML�
SR]DU]�GRZ\FK� SRZUyFRQR� ZUD]� ]� REM
FLHP� ±� SR� QRZ\FK� Z\ERUDFK� ����� U�� ±�

VWDQRZLVND�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM�SU]H]�SURI��-HU]HJR�+DXVQHUD��']L
NL�
MHJR� ]DDQJD*RZDQLX�� QRZD� ZHUVMD� ±� SRZUDFDM�FD� GR� SLHUZRWQHM� IRUPXá\� XVWDZ\��

R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�� OHF]� XZ]JO
GQLDM�FD� ZLHOH� Sy(QLHM�
Z\SUDFRZDQ\FK� UR]ZL�]D��� ]DUyZQR� W\ONR� SURMHNWRZDQ\FK� �Z� W\P� GRW\F]�F\FK�
ZRORQWDULDWX��� MDN� L� ZSURZDG]RQ\FK� GR� RELHJX� SUDZQHJR� �WM�� SU]HGH� ZV]\VWNLP�

SRZRáDQ\FK� SU]HSLVyZ� ]� ]DNUHVX� SRPRF\� VSRáHF]QHM�� �� ]RVWDáD� Z� OXW\P� ����� U��

XFKZDORQD�SU]H]�5DG
�0LQLVWUyZ� L�ZQLHVLRQD�GR�6HMPX��:�F]HUZFX������ U��5]�G�
ZQLyVá� GR� 6HMPX� SURMHNW� XVWDZ\� ±� 3U]HSLV\� ZSURZDG]DM�FH�� MDN� WH*� SU]HGVWDZLá�
DXWRSRSUDZNL�GR�SURMHNWX�XVWDZ\�SRGVWDZRZHM��Z\QLNDM�FH�]�X]JRGQLH��GRNRQDQ\FK�
Z� UDPDFK� .RPLVML� :VSyOQHM� 5]�GX� L� (SLVNRSDWX�� GRW\F]�FH� VWDWXVX� RUJDQL]DFML�

������������������������������������������
��']�8��1U������SR]�����]�OLF]Q\PL�Sy(Q�]P��
��2EHFQ\�WHNVW�MHGQROLW\�WHM�XVWDZ\��']�8��]������U��1U�����SR]�����]�Sy (Q�]P���±�ZVSRPQLDQD�QRZHOL]DFMD�Z�']�8��]�

�����U��1U������SR]������
��']�8��1U�����SR]������
��5R]SRU]�G]HQLH�]�GQLD����F]HUZFD������U��±�']�8��1U�����SR]������



� ��

NR�FLHOQ\FK� Z� UDPDFK� SURSRQRZDQ\FK� UR]ZL�]D����� 3UDFH� VHMPRZH� QDG� RERPD�

SURMHNWDPL� WRF]\á\� VL
� VWRVXQNRZR� GáXJR�� MHGQDN*H� QLH� SU]\QLRVá\� RQH� ZL
NV]\FK�
]PLDQ� Z� SURMHNFLH� U]�GRZ\P�� NWyUHJR� UR]ZL�]DQLD� Z� ]QDF]QHM� PLHU]H� VWDá\� VL
�
]DWHP�SUDZHP��

3U]\M
WH� Z� RE\GZyFK� XVWDZDFK� UR]ZL�]DQLD� QDOH*\� WUDNWRZDü� MDNR� HIHNW�
ZLHOROHWQLFK� SUDF� ±� NWyUH�� FR� LVWRWQH�� WRF]\á\� VL
� ]� Z\M�WNRZR� V]HURNLP� XG]LDáHP�

SU]HGVWDZLFLHOL� ÄWU]HFLHJR� VHNWRUD´�� ]� QDWXU\� U]HF]\� QDMEDUG]LHM� QLPL�

]DLQWHUHVRZDQHJR�� 1LH� R]QDF]D� WR�� RF]\ZL�FLH�� DQL� *H� Z� SUDFDFK� EUDá� XG]LDá� FDá\�
ÄWU]HFL� VHNWRU´�� DQL� *H� SR]DU]�GRZL� XF]HVWQLF\� SUDF� UHSUH]HQWRZDOL� MHGQROLWH�
VWDQRZLVNR�� -HGQ�� ]� FHFK� ÄWU]HFLHJR� VHNWRUD´� MHVW� MHJR� SOXUDOL]P�� Z� ZDUXQNDFK�

SROVNLFK�SRJá
ELRQ\�SU]H]�Uy*Q\�URGRZyG�RUJDQL]DFML�SR]DU]�GRZ\FK��F]
�ü�]�QLFK�
VWDQRZL��ÄRUJDQL]DFMH�VSRáHF]QH´�]�F]DVyZ�ÄUHDOQHJR�VRFMDOL]PX´��]�NWyU\FK�F]
�ü��
]� NROHL� E\áD� NLHG\�� ÄSDVDPL� WUDQVPLV\MQ\PL� RG� 3DUWLL� GR� PDV´� L� FLHV]\áD� VL
�
]QDF]Q\PL� SU]\ZLOHMDPL��� LQQH� SRZVWDá\� Z� ODWDFK� RVLHPG]LHVL�W\FK�� Z� RNUHVLH�
]DáDP\ZDQLD�VL
�ÄUHDOQHJR�VRFMDOL]PX´��GRSLHUR�SR������U��Z�RJyOH�PR*QD�E\áR�QD�
QRZR� WZRU]\ü� IXQGDFMH� ±� L� WR� GR� ����� U�� QD� ]DVDG]LH� �FLVáHJR� NRQFHVMRQRZDQLD����
D�LQQH�ZUHV]FLH�V��RZRFHP�,,,�5]HF]\SRVSROLWHM��NWyU��OLF]\P\�RG������U��
�

���3RZRG\�ZSURZDG]HQLD�QRZ\FK�XQRUPRZD��
� �

-DN�R�W\P�E\áD�PRZD��XQRUPRZDQLD�RE\GZyFK�XVWDZ�]�GQLD����NZLHWQLD������

U�� PDM�� V\VWHPRZH� ]QDF]HQLH� GOD� IXQNFMRQRZDQLD� VSRáHF]H�VWZD� RE\ZDWHOVNLHJR��
L�Z�RJyOH�IXQNFMRQRZDQLD�GHPRNUDFML�Z�5]HF]\SRVSROLWHM�3ROVNLHM���

8VWDZ\� GRW\F]�� ERZLHP� ÄWU]HFLHJR� VHNWRUD´� XNáDGX� VSRáHF]QHJR� ��

Z\VW
SXM�FHJR� RERN� VHNWRUD� ZáDG]� SXEOLF]Q\FK� �SD�VWZRZ\FK�� Z� W\P� ]ZáDV]F]D�

U]�GRZ\FK�� L� VDPRU]�GRZ\FK�� Z� V]F]HJyOQR�FL� VDPRU]�GX� WHU\WRULDOQHJR�� RUD]�
VHNWRUD�SU]HGVL
ELRUFyZ��1D�ÄWU]HFL� VHNWRU´� VNáDGDM�� VL
� Uy*QHJR� URG]DMX� �� Uy*QHJR�
SRG� Z]JO
GHP� SUDZQ\P�� FKRü� GRPLQXM�� Z� QLP� GZLH� IRUP\�� VWRZDU]\V]HQLD��

L�IXQGDFMH��L�Uy*QHJR�SRG�Z]JO
GHP�IDNW\F]Q\P���GREURZROQH�RUJDQL]DFMH��NWyUH�V��
FRUD]�F]
�FLHM�RNUH�ODQH�Z��ODG�]D�WHUPLQRORJL��PL
G]\QDURGRZ��MDNR��ÄRUJDQL]DFMH�
SR]DU]�GRZH´��6WDQRZL��RQH�IRUP\�VDPRRUJDQL]DFML�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�
Z�VSUDZDFK��Z�NWyU\FK�]DLQWHUHVRZDQL�QLH�NLHUXM��VL
�SU]HVáDQNDPL�HNRQRPLF]Q\PL�

�MDN� F]\QL�� WR� SU]HGVL
ELRUF\�� ]� LVWRW\� VZRMHM� G]LDáDM�F\� IRU� SURILW��� OHF]� FK
FL��
]DVSRNDMDQLD� LQWHUHVyZ� R� FKDUDNWHU]H� QLHHNRQRPLF]Q\P� �QLH� Z� FHOX� RVL�JQL
FLD�
]\VNX�� E\� SRG]LHOLü� JR� PL
G]\� LQZHVWRUyZ�� F]\OL� QRW�IRU�SURILW�� FR� PQLHM� �FL�OH�
RNUH�OD�VL
�WHUPLQHP�QRQ�SURILW����

1LHU]DGNR� ]DVSRNDMDQLH� WR� QDVW
SXMH� SRSU]H]� G]LDáDQLD� QD� U]HF]� GREUD�
]ELRURZHJR��D�WR�]EOL*D�ÄWU]HFL�VHNWRU´�GR�VHNWRUD�ZáDG]�SXEOLF]Q\FK��NWyUHJR�UDFM��
E\WX�MHVW�G]LDáDQLH�QD�U]HF]�GREUD�ZVSyOQHJR��VWDQRZL�FH�]DUD]HP�G]LDáDQLH�QRW�IRU�

SURILW��5y*QLFD�PL
G]\�W\PL�RE\GZRPD�VHNWRUDPL�SROHJD�SU]HGH�ZV]\VWNLP�QD�W\P��

*H�RUJDQL]DFMH�ÄWU]HFLHJR�VHNWRUD´�SRZVWDM��L�G]LDáDM��QD�]DVDG]LH�GREURZROQR�FL�F]\�

������������������������������������������
���3URMHNW\�]RVWDá\�SU]HGUXNRZDQH�Z�Z\G����NVL�*NL��R�NWyUHM�PRZD�Z�SU]\SLVDFK���L����àRPLDQNL�������V�����L�QDVW��� �
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WH*� VSRQWDQLF]QR�FL�� SRVLáNXM�F� VL
� Z� VWRVXQNRZR� GX*\P� VWRSQLX� QLHRGSáDWQ\PL�

�ZLDGF]HQLDPL� ÄOXG]L� GREUHM� ZROL´�� ZRORQWDULXV]\�� 6HNWRU� ZáDG]� SXEOLF]Q\FK��

]�QDWXU\�U]HF]\�QLH�PR*H�RSLHUDü�VL
�QD�GREURZROQR�FL�F]\�VSRQWDQLF]QR�FL��D�SR]D�
RUJDQDPL� SRFKRG]�F\PL� ]� Z\ERUX� PXVL� NLHURZDü� VL
� UyZQLH*� VWDáR�FL���
L�SURIHVMRQDOL]PHP��=JRGQLH�]�NRQVW\WXF\MQ\PL�]DVDGDPL�GHPRNUDW\F]QHJR�SD�VWZD�
SUDZQHJR� L� OHJDOL]PX�� ZáDG]H� SXEOLF]QH� PRJ�� G]LDáDü� MHG\QLH� WDP�� JG]LH� SUDZR�

Z\UD(QLH� MH� GR� WHJR� XSRZD*QLD�� SRGF]DV� JG\� GZD� SR]RVWDáH� VHNWRU\� G]LDáDM��
GRZROQLH�WDP��JG]LH�SUDZR�QLH�VWDQRZL�GOD�QLFK�QDND]yZ�OXE�]DND]yZ���

:VSyáF]HVQH� SD�VWZD� GHPRNUDW\F]QH� R� JRVSRGDUFH� U\QNRZHM� FHFKXMH� FRUD]�

EDUG]LHM�UHJXODUQH�VW\NDQLH�VL
�]H�VRE��G]LDáDOQR�FL�RUJDQyZ�ZáDG]�SXEOLF]Q\FK��GR�
NWyU\FK� QDOH*\� Z\NRQ\ZDQLH� ]DGD�� SXEOLF]Q\FK� Z� QDMV]HU]HM� UR]XPLDQHM� VIHU]H�

VSRáHF]QHM�� ]� G]LDáDOQR�FL�� ÄWU]HFLHJR� VHNWRUD´� SRGHMPXM�FHJR� QD� ]DVDG]LH�

GREURZROQR�FL� Uy*QRUDNLH�G]LDáDQLD�Z�WHM�VDPHM�VIHU]H��NWyUD�QDOH*\�GR�SU]HGPLRWX�

]DGD��SXEOLF]Q\FK���
.LHG\��� ]ZáDV]F]D� Z� �UHGQLRZLHF]X�� SRGHMPRZDQLH� G]LDáD�� Z� VIHU]H�

VSRáHF]QHM�� Z� V]F]HJyOQR�FL� Z� ]DNUHVLH� ±� X*\ZDM�F� ZVSyáF]HVQHM� WHUPLQRORJLL� ��

XG]LHODQLD��ZLDGF]H��]�]DNUHVX�SRPRF\�VSRáHF]QHM��]GURZLD�F]\�HGXNDFML��QDOH*DáR�Z�
GX*HM� PLHU]H� GR� LQVW\WXFML� NR�FLHOQ\FK�� D� ZáDG]D� SXEOLF]QD� GRSLHUR� VWRSQLRZR�
VWDZDáD� VL
� Z� QLFK� NRPSHWHQWQD�� 3y(QLHM�� FR� ]DF]
áR� NV]WDáWRZDü� VL
� Z� GRELH�
PRQDUFKLL� DEVROXWQHM�� D� FR� Z\VW�SLáR� Z\UD(QLH� Z� FL�JX� ;,;� L� ;;� Z��� RVL�JDM�F�
DSRJHXP�Z� ÄUHDOQ\P� VRFMDOL]PLH´�� ZáDG]D� SXEOLF]QD� QD� NRQW\QHQFLH� HXURSHMVNLP�

X]\VNDáD� PRQRSRO� Z� WHM� VIHU]H�� %\á� WR� HWDW\]P� Z� RGQLHVLHQLX� GR� VIHU\� XVáXJ�

VSRáHF]Q\FK�� 3U]\SLVDQH� VRELH� ]DGDQLD� RUJDQ\� ZáDG]� SXEOLF]Q\FK� Z\NRQ\ZDá\� ]D�

SRPRF�� WZRU]RQ\FK� SU]H]� VLHELH� Z� W\P� FHOX� LQVW\WXFML� SXEOLF]Q\FK�� D� W\ONR� QD�

]DVDG]LH�� RNUH�ORQHJR� SUDZHP�� Z\M�WNX� NRQFHVMRQRZDá\� E�G(� OLFHQFMRQRZDá\�
�ZLDGF]HQLH� RGSRZLHGQLFK� XVáXJ� SU]H]� LQQH� SRGPLRW\�� NRPHUF\MQH� L� SU]HGH�

ZV]\VWNLP�QLHNRPHUF\MQH���

2EHFQLH� PDP\� GR� F]\QLHQLD� ]� QRZ�� V\WXDFM��� RG� GDZQD� Z\VW
SXMH� RQD� Z�
SD�VWZDFK�DQJORVDVNLFK��NWyUH�QLH�SU]HV]á\�SU]H]�HWDS�PRQDUFKLL�DEVROXWQHM��DQL�QLH�

]D]QDá\� ÄUHDOQHJR� VRFMDOL]PX´��� 2UJDQL]DFMH� SR]DU]�GRZH� �UR]XPLDQH� � Z� W\P�

SU]\SDGNX�V]HURNR��REHMPXM�F� WDN*H�RGSRZLHGQLH� LQVW\WXFMH�NR�FLRáyZ�L�]ZL�]NyZ�
Z\]QDQLRZ\FK�� SU]HVWDM�� E\ü� XFL�*OLZ\P� QLHU]DGNR� GRGDWNLHP� GR� LQVW\WXFML�

SXEOLF]Q\FK��D�VWDM��VL
�SDUWQHUHP�ZáDG]�SXEOLF]Q\FK�Z�Z\ZL�]\ZDQLX�VL
�SU]H]�QLH�
]�QDáR*RQ\FK�QD�QLH�RERZL�]NyZ��

,GHRORJLF]Q\P�� D� FRUD]� F]
�FLHM� WDN*H� SUDZQ\P�� X]DVDGQLHQLHP� WHM� QRZHM�

V\WXDFML� MHVW� ]DVDGD� SRPRFQLF]R�FL� �MDN� RNUH�OD� M�� SUHDPEXáD� GR� .RQVW\WXFML� 53��

F]\OL�±�RNUH�OHQLH�WR�MHVW�VWDUV]H�±�]DVDGD�VXEV\GLDUQR�FL���
=DVDGD�VXEV\GLDUQR�FL�]RVWDáD�VIRUPXáRZDQD�V\VWHPDW\F]QLH�SR�UD]�SLHUZV]\�

SU]H]� SDSLH*D� 3LXVD� ;,� Z� ����� U�� Z� HQF\NOLFH�4XDGUDJHVLPR� DQQR�� VWDQRZL�FHM�
MHGHQ� ]� SRGVWDZRZ\FK� GRNXPHQWyZ� VSRáHF]QHJR� QDXF]DQLD� .R�FLRáD�
U]\PVNRNDWROLFNLHJR�� 2G� GDZQD� SU]HVWDáD� MX*� MHGQDN� VWDQRZLü� LVWRWQ\� HOHPHQW�

Z\á�F]QLH� NDWROLFNLHM� QDXNL� VSRáHF]QHM� F]\� ±� ZREHF� Z\VW�SLHQLD� MHM� Z�WNyZ� Z�
QDXF]DQLX�.R�FLRáD�DQJOLND�VNLHJR�L�NRQW\QHQWDOQ\FK�NR�FLRáyZ�UHIRUPRZDQ\FK�±�Z�
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RJyOH� QDXF]DQLD� VSRáHF]QHJR� MDNLHJRNROZLHN� NR�FLRáD�� 3U]\MPRZDQD� Z� GRNWU\QLH�

SUDZD� SXEOLF]QHJR� ±� QDMZF]H�QLHM� Z� ODWDFK� VLHGHPG]LHVL�W\FK� ;;� Z�� Z�

RU]HF]QLFWZLH� QLHPLHFNLHJR� 7U\EXQDáX� .RQVW\WXF\MQHJR� Z� RGQLHVLHQLX� GR� VIHU\�

SRPRF\�VSRáHF]QHM�±�Z\VW
SXMH�REHFQLH�MDNR�]DVDGD�SUDZQD�]DUyZQR�Z�QLHNWyU\FK�
NRQVW\WXFMDFK� �SR]D�� ]GDQLHP� 7U\EXQDáX� .RQVW\WXF\MQHJR�� NRQVW\WXFM�� 5)1� RUD]�
SR]D�.RQVW\WXFM�� 53�� MDN� UyZQLH*�ZVSRPQLDQ\P� DUW���D� QDV]HM� XVWDZ\� R� SRPRF\�

VSRáHF]QHM�� D� WDN*H� DUW��� XVW��� XVWDZ\� R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L� R�
ZRORQWDULDFLH�� QDOH*\� ZVND]Dü� MHM� ]DGHNODURZDQLH� Z� QLHGDZQHM� QRZHOL]DFML�

NRQVW\WXFML� :áRFK� ]� ����� U�
��
��� MDN� L� Z� SRGVWDZRZ\FK� DNWDFK� 8QLL� (XURSHMVNLHM��

SRF]\QDM�F�RG�7UDNWDWX�]�0DDVWULFKW�]������U�
��
��

1DOH*\�MHGQDN�]DXZD*\ü��*H�Z�SURMHNFLH�WUDNWDWX�XVWDQDZLDM�FHJR�.RQVW\WXFM
�
GOD�(XURS\�]�F]HUZFD�OLSFD������ U�� �SRWRF]QLH�]ZDQ\P�SURMHNWHP�NRQVW\WXFML�8QLL�

(XURSHMVNLHM�� SRPRFQLF]R�ü� VSURZDG]RQR� GR� ]DVDG\� RNUH�ODM�FHM� VSRVyE�

Z\NRQ\ZDQLD�SU]H]�8QL
�MHM�]DGD��QLHZ\á�F]Q\FK��D�]DWHP�]DGD��NRQNXUHQF\MQ\FK�
]�SD�VWZDPL�F]áRQNRZVNLPL�±�QLH�SU]\MPXM�F�SURSR]\FML�RGSRZLDGDM�F\FK�QRZ\P�

VIRUPXáRZDQLRP�.RQVW\WXFML� 5HSXEOLNL�:áRVNLHM�� DE\� Z�UyG� SUDZ� RE\ZDWHOL� 8QLL�
Z\PLHQLü� ÄSUDZR�GR�SURZDG]HQLD� VDPRG]LHOQHM� G]LDáDOQR�FL�PDM�FHM� QD�Z]JO
G]LH�
LQWHUHV�RJyOQ\�ZH�ZVSyáSUDF\�]�8QL�� L�SD�VWZDPL�F]áRQNRZVNLPL��]JRGQLH�]�]DVDG��
SRPRFQLF]R�FL´�� EH]� X*\ZDQLD� WHJR� WHUPLQX�� Z� SURMHNFLH� MHVW� ZV]DN*H� PRZD� R��

PDM�F\FK� ZLHOH� ZVSyOQHJR� ]� SRPRFQLF]R�FL��� ÄGHPRNUDFML� XF]HVWQLF]�FHM´� L�

ÄGLDORJX�VSRáHF]Q\P´��

3RF]�WNRZR��]DVDG
�SRPRFQLF]R�FL�UR]XPLDQR�MDNR�RJyOQ��G\UHNW\Z
�VáX*�F��
RNUH�OHQLX� VIHU\� ]DGD�� SXEOLF]Q\FK� RUD]� UR]G]LDáX� ]DGD�� SXEOLF]Q\FK� SRPL
G]\�
SRV]F]HJyOQH�V]F]HEOH�VWUXNWXU\�ZáDG]�SXEOLF]Q\FK���

3XQNWHP�Z\M�FLD�E\áD��ZáD�FLZD�VSRáHF]QHPX�QDXF]DQLX�.R�FLRáD��NRQFHSFMD�
F]áRZLHND� MDNR� RVRE\� OXG]NLHM�� VDPRG]LHOQHM� L� RGSRZLHG]LDOQHM� ]D� UR]ZL�]\ZDQLH�
NZHVWLL� VZRMHJR� *\FLD� �� FR�� SU]\� LQQ\FK� ]DáR*HQLDFK� RJyOQ\FK�� ]EOL*D� WHQ� DVSHNW�
]DVDG\�SRPRFQLF]R�FL� GR� VW\OX�P\�OHQLD� OLEHUDáyZ�� D�RGELHJD� LVWRWQLH�RG�P\�OHQLD�
NROHNW\ZLVW\F]QHJR� F]\� WUDG\F\MQLH� VRFMDOLVW\F]QHJR�� ZHGOH� NWyUHJR� RNUH�ORQD�
RGSRZLHG]LDOQR�ü� ]D� ]DVSRNDMDQLH� SRWU]HE� *\FLRZ\FK� MHGQRVWNL� FL�*\� QD�

VSRáHF]H�VWZLH���
'DOV]H� ZQLRVNL� V�� MHGQDN� LQQH� QL*� Z� NODV\F]Q\P� OLEHUDOL]PLH� F]\� Z�

VWDUDM�F\P�VL
�GR��UDG\NDOQLH�QDZL�]\ZDü�ZVSyáF]HVQ\P�OLEHUWDULDQL]PLH��/LEHUDOQ\�

VW\O�P\�OHQLD�á�F]\�VL
�]DZV]H�]�SU]HNRQDQLHP�R�LVWQLHQLX�WDNLHM�VIHU\�]DGD��ZáDG]�
SXEOLF]Q\FK�±�VIHU\�]DGD��SXEOLF]Q\FK�±�SR]D�NWyU��QLH�ZROQR�Z\NUDF]Dü��D�]DWHP�

SRGVWDZRZ\� Z\VLáHN� LQWHOHNWXDOQ\� VNXSLD� VL
� QD� �FLVá\P� RNUH�OHQLX� WHM� VIHU\��

������������������������������������������
��� Ä3D�VWZR�� UHJLRQ\�� PLDVWD�� SURZLQFMH� L� JPLQ\� SRSLHUDM�� VDPRG]LHOQH� LQLFMDW\Z\� RE\ZDWHOL�� G]LDáDM�F\FK�
LQG\ZLGXDOQLH� L� Z� UDPDFK� ]U]HV]H��� Z� Z\NRQ\ZDQLX� G]LDáDOQR�FL� R� ]QDF]HQLX� RJyOQ\P�� ]JRGQLH� ]� ]DVDG��
SRPRFQLF]R�FL´��GRGDQ\�RVWDWQL�XVW
S�GR�DUW������GRW\F]�FHJR�]DGD��UHJLRQyZ�L�MHGQRVWHN�VDPRU]�GX�WHU\WRULDOQHJR���
��� 2PyZLHQLH� ]DVDG\� SRPRFQLF]R�FL� Z� MHM� DVSHNFLH� RJyOQ\P� RUD]� Z� DVSHNFLH� NRQVWUXNFML� IHGHUDOQHM� L� HXURSHMVNLHM�

]DZDUWH� MHVW� Z� NVL�*FH� &KDQWDO� 0LOORQ�'HOVRO� =DVDGD� SRPRFQLF]R�FL�� .UDNyZ� ������ SUDZQLF]H� XM
FLH� ]DVDG\�� ]H�
V]F]HJyOQ\P�RGQLHVLHQLHP�GR�PDWHULL�VDPRU]�GX�WHU\WRULDOQHJR�RUD]�UROL�RUJDQL]DFML�SR]DU] �GRZ\FK��Z\VW
SXMH�P�LQ��

Z� � SRGU
F]QLNX� DXWRUD� QLQLHMV]HJR� NRPHQWDU]D� 6DPRU]�G� WHU\WRULDOQ\�� 3RGVWDZ\� XVWURMX� L� G]LDáDOQR�FL�� Z\G����
:DUV]DZD�������V�����V����L�QDVW���V�����L�QDVW��
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SRPL
G]\� Uy*Q\PL� SU�GDPL� L� DXWRUDPL� Z\VW
SXM�� ]UHV]W�� QLHPDáH� Uy*QLFH� FR� GR�
Z\QLNyZ�WDNLHJR�RNUH�OHQLD���

0\�OHQLH� Z� NDWHJRULDFK� SRPRFQLF]R�FL� QLH� SURZDG]L� GR� SRV]XNLZDQLD�
SU]HGPLRWRZR�]DPNQL
WHM�VIHU\�]DGD��SXEOLF]Q\FK��8]QDM�F��R�FR�WUXGQR�OLEHUDáRP��

L*� PLPR� SRGHMPRZDQLD� ZV]HONLFK� VWDUD�� ZLHOX� RVRERP� PR*H� QLH� XGDü� VL
�� ]H�
Z]JO
GX� QD� QLHVSU]\MDM�FH� RNROLF]QR�FL�� UR]ZL�]Dü� ZD*Q\FK� NZHVWLL� *\FLRZ\FK��
GRFKRG]L�VL
�GR�ZQLRVNX��*H�LVWQLHMH�VSRáHF]Q\�RERZL�]HN�XG]LHOHQLD�SRPRF\�WDNLHM�

RVRELH�� 3RPRF\� SRZLQQD� XG]LHOLü� WD� NRPyUND� F]\� LQVW\WXFMD� VSRáHF]H�VWZD�� NWyUD�
]QDMGXMH� VL
� QDMEOL*HM� SRWU]HEXM�FHJR�� D� ]DUD]HP� MHVW� ]GROQD� GR� UR]ZL�]DQLD�
RNUH�ORQ\FK�SUREOHPyZ��:�SLHUZV]HM�NROHMQR�FL��MHVW�WR�]DWHP�VSUDZD�URG]LQ\�MDNR�

SRGVWDZRZHM� NRPyUNL� VSRáHF]QHM�� 'RSLHUR� JG\� HIHNW\ZQH� XG]LHOHQLH� SRPRF\� ±

RVRELH� RUD]� JUXSRP� RVyE� �� SU]HNUDF]D� PR*OLZR�FL� URG]LQ\�� ZáD�FLZH� VWDM�� VL
�
RGSRZLHGQLH�LQQH�V]F]HEOH�RUJDQL]DFML�VSRáHF]QHM�±�V]F]HEOH�SR]DU]�GRZH��FK\ED�*H�
L� RQH� QLH� V�� ]GROQH� GR� UR]ZL�]\ZDQLD� SUREOHPyZ�� NWyUH� PDM�� MX*� FKDUDNWHU�
VSRáHF]Q\�� 'RSLHUR� ZyZF]DV� ±� D� QLH�� FR� MHVW� FKDUDNWHU\VW\F]QH� GOD� P\�OHQLD�
NROHNW\ZLVW\F]QHJR�� RG� UD]X� ±� SRMDZLD� VL
� RERZL�]HN� RGSRZLHGQLHM� LQWHUZHQFML�
ZáDG]�SXEOLF]Q\FK��Z\VW
SXMH�]DGDQLH�SXEOLF]QH��

2]QDF]D� WR�� *H� VIHUD� ]DGD�� SXEOLF]Q\FK� QLH� MHVW� RNUH�ORQD� UD]� QD� ]DZV]H� L�
MHGQDNRZD�EH]�Z]JO
GX�QD�PLHMVFH��3U]HFLZQLH��MHVW�RQD�VWRVXQNRZR�]PLHQQD�±�L�Z�

F]DVLH��FR��FR�E\áR�]DGDQLHP�SXEOLF]Q\P�PR*H�SU]HVWDü�QLP�E\ü��JG\�GDQH�NZHVWLH�

PR*QD� UR]ZL�]Dü� VLáDPL� VDPHJR� VSRáHF]H�VWZD� RE\ZDWHOVNLHJR�� L� RGZURWQLH��
SRMDZLDM�� VL
� QRZH�]DGDQLD�SXEOLF]QH�� MH*HOL� ]�GDQ\PL�NZHVWLDPL�QLH� UDG]L� VL
� EH]�
SRPRF\� SXEOLF]QHM��� L� Z� SU]HVWU]HQL� �WDN*H� Z� W\P� VDP\P� SD�VWZLH�� Z� MHGQ\P�

UHJLRQLH� ]D� ]DGDQLH� SXEOLF]QH� WU]HED� X]QDü� WR�� FR� JG]LH� LQG]LHM� QLH� PD� WDNLHJR�

FKDUDNWHUX��� -HVW� RF]\ZLVWH�� *H� ÄSU]HSLVDQLH´� WDNLHM� G\UHNW\Z\� QD� M
]\N� SU]HSLVyZ�
SUDZD��SUDZD�XVWURMRZHJR�ZUD]�]�W]Z��SU]HSLVDPL�NRPSHWHQF\MQ\PL��RNUH�ODM�FHJR�
SRGVWDZ\� RUJDQL]DFML� L� G]LDáDQLD� MHGQRVWHN� RUJDQL]DF\MQ\FK� ND*GHJR� ]� VHNWRUyZ�� L�
SUDZD� PDWHULDOQHJR� �RNUH�ODM�FHJR� XSUDZQLHQLD� L� RERZL�]NL� ]DLQWHUHVRZDQ\FK�
SRGPLRWyZ��QLH�MHVW�áDWZH��3RGVWDZ��UHDOQHM�LQWHUZHQFML�ZáDG]\�SXEOLF]QHM�QLH�PR*H�
E\ü� SU]HFLH*� X]QDQLH� SU]H]� QL�� SR� SURVWX� SRWU]HE\� XG]LHOHQLD� SRPRF\�� OHF]�� ]H�

Z]JO
GX� QD� ]DVDG
� OHJDOL]PX�� Z\PDJDQH� MHVW� RGSRZLHGQLR� VROLGQH� L� NRQNUHWQH�

XSRZD*QLHQLH� XVWDZRZH�� 5R]ZL�]DQLX� WHM� NZHVWLL� VáX*�� MHGQDN� Uy*QH� WHFKQLNL�
SUDZRGDZVWZD��MDN�NRQVWUXNFMD�]DGD��SXEOLF]Q\FK�R�FKDUDNWHU]H�REOLJDWRU\MQ\P�L��]�

GUXJLHM�VWURQ\��IDNXOWDW\ZQ\P���

=DVDGD�SRPRFQLF]R�FL�SRZLQQD�SU]\�W\P�á�F]\ü�VL
�Z�RPDZLDQ\P�]DNUHVLH�]�

LQQ�� ]DVDG��� NWyUHM� L� X� QDV� SU]\SLVXMH� VL
� ±� Z� RU]HF]QLFWZLH� 7U\EXQDáX�

.RQVW\WXF\MQHJR� �� ]QDF]HQLH� NRQVW\WXF\MQH��PLDQRZLFLH� ]DVDG�� SURSRUFMRQDOQR�FL���
]ZL�]HN� RE\GZyFK� ]DVDG� MHVW� V]F]HJyOQLH� VLOQLH� SRGNUH�ODQ\� Z� SUDZLH� 8QLL�
(XURSHMVNLHM�Z�RGQLHVLHQLX�VWRVXQNyZ�SRPL
G]\�SD�VWZDPL�F]áRQNRZVNLPL�D�8QL���
=DVDGD� SURSRUFMRQDOQR�FL� QDND]XMH� VWRVRZDü� LQVWUXPHQW\� SUDZQH� W\ONR� Z� WDNLP�

]DNUHVLH� L� LQWHQV\ZQR�FL�� Z� WDNLHM� SURSRUFML�� MDND� MHVW� QLH]E
GQD� GR� RVL�JQL
FLD�
]DPLHU]RQHJR��RF]\ZL�FLH�]JRGQHJR�]�SUDZHP��FHOX��



� ��

*G\� UR]ZL�]\ZDQLH� GDQHM� NZHVWLL� X]QDZDQR� ]D� SU]HGPLRW� ]DGDQLD�

SXEOLF]QHJR�� ]DVDGD� SRPRFQLF]R�FL� RG� SRF]�WNX� VáX*\áD� WDN*H� MDNR� G\UHNW\ZD�
UR]G]LDáX� ]DGD�� L� NRPSHWHQFML� SRPL
G]\� SRV]F]HJyOQH� V]F]HEOH� V\VWHPX� ZáDG]�

SXEOLF]Q\FK��-H*HOL�]DWHP�]DGDQLH�PR*H�HIHNW\ZQLH�Z\NRQ\ZDü�V]F]HEHO�QDMQL*V]\��
NWyU\� Z� ZL
NV]R�FL� SD�VWZ� VWDQRZL� JPLQD�� QLH� PD� SRZRGX�� E\� SRZLHU]Dü� MH�

Z\*V]\P�V]F]HEORP�VDPRU]�GX�WHU\WRULDOQHJR��D�W\P�EDUG]LHM�RUJDQRP�DGPLQLVWUDFML�

U]�GRZHM�� =DGDQLH� SRZLQQR� E\ü� ERZLHP� SRZLHU]RQH� QDMQL*V]HPX� ]� PR*OLZ\FK�
V]F]HEOL���

7HQ� DVSHNW� ]DVDG\� SRPRFQLF]R�FL� MHVW� ±� Z� RGUy*QLHQLX� RG� SLHUZV]HJR� ��
VWRVXQNRZR� áDWZ\� GR� SUDZQHJR� RG]ZLHUFLHGOHQLD� �FR� QLH� R]QDF]D�� *H� IDNW\F]QLH�
]QDMGXMH�RQ�SHáQH�RG]ZLHUFLHGOHQLH�Z�XVWDZRGDZVWZLH���2G]ZLHUFLHGOHQLHP�W\P�V��X�
QDV�SU]HSLV\�DUW�����L�DUW�����XVW���.RQVW\WXFML�53��Z\UD*DM�FH�]DVDG
�SRGZyMQHJR�
GRPQLHPDQLD�]DGD��Z�RGQLHVLHQLX�GR�VDPRU]�GX�WHU\WRULDOQHJR��GRPQLHPDQLD�]DGD��
VDPRU]�GX� WHU\WRULDOQHJR�Z� RJyOH�� WM�� SU]\SLVDQLD� VDPRU]�GRZL� ]DGD�� SXEOLF]Q\FK�
QLH� ]DVWU]H*RQ\FK� SU]H]� .RQVW\WXFM
� OXE� XVWDZ\� GOD� RUJDQyZ� LQQ\FK� ZáDG]�
SXEOLF]Q\FK�±�L�GRPQLHPDQLD��Z�REU
ELH�VDPRU]�GX��]DGD��JPLQ\�MDNR�SRGVWDZRZHM�

MHGQRVWNL� VDPRU]�GX� WHU\WRULDOQHJR�� ,QQ\� W\S� RG]ZLHUFLHGOHQLD� ]DVDG\� RGQDOH(ü�
PR*QD� Z� (XURSHMVNLHM� .DUFLH� 6DPRU]�GX� 7HU\WRULDOQHJR� �SUDZLGáRZD� QD]ZD�
SRZLQQD�EU]PLHü��(XURSHMVND�.DUWD�6DPRU]�GX�/RNDOQHJR���UDW\ILNRZDQHM�SU]H]�53�
L� RJáRV]RQHM� Z� Ä']LHQQLNX� 8VWDZ´

��
�� D� ]DWHP� VWDQRZL�FHM� (UyGáR� SUDZD� R� PRF\�

SRZV]HFKQLH� X� QDV� RERZL�]XM�FHM�� D� GR� WHJR�Z\*V]HM� RG� XVWDZ��:HGOH� DUW��� XVW���

.DUW\�� ÄJHQHUDOQLH� RGSRZLHG]LDOQR�ü� ]D� VSUDZ\�SXEOLF]QH� SRZLQQ\�SRQRVLü�SU]HGH�
ZV]\VWNLP� WH�RUJDQ\�ZáDG]\�� NWyUH� ]QDMGXM�� VL
� QDMEOL*HM�RE\ZDWHOL��3RZLHU]DM�F� WH�
IXQNFMH�LQQHPX�RUJDQRZL�ZáDG]\��QDOH*\�XZ]JO
GQLü�]DNUHV�L�FKDUDNWHU�]DGDQLD�RUD]�
Z\PRJL�HIHNW\ZQR�FL�L�JRVSRGDUQR�FL´��

2G� ODW� VLHGHPG]LHVL�W\FK� ;;� Z��� ]ZáDV]F]D� Z� ]ZL�]NX� ]� SRZRáDQ\PL�

RU]HF]HQLDPL� QLHPLHFNLHJR� 7U\EXQDáX� .RQVW\WXF\MQHJR� GRW\F]�F\PL� SRPRF\�

VSRáHF]QHM�� FRUD]� VLOQLHM� GRVWU]HJD� VL
� LQQ\� ±� ZF]H�QLHM� QLHZ\RGU
EQLDQ\� �� DVSHNW�
]DVDG\�SRPRFQLF]R�FL��7R�Z� W\P�QRZ\P�]QDF]HQLX�]DVDG
� W
�Z\PLHQLá�Z������ U��

XVWDZRGDZFD�SROVNL�ZH�ZVSRPQLDQ\P�DUW���D�XVWDZ\�R�SRPRF\�VSRáHF]QHM�L�Z������

U��Z� XVWDZLH� R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L� R�ZRORQWDULDFLH�� 3U]\MPXM�F�� *H�
ZLDGRPR��FR� MHVW� ]DGDQLHP�SXEOLF]Q\P� L� MDNL� V]F]HEHO� V\VWHPX�ZáDG]�SXEOLF]Q\FK�

MHVW� ZáD�FLZ\� GOD� GDQHJR� ]DGDQLD�� Z� ]DVDG]LH� SRPRFQLF]R�FL� RGF]\WXMH� VL
� ]DWHP�

WDN*H�G\UHNW\Z
�FR�GR�VSRVREX�Z\NRQ\ZDQLD�]DGDQLD���
0LDQRZLFLH�� MH*HOL� ]DGDQLH�SXEOLF]QH� ]� ]DNUHVX�EDUG]LHM�Z�VNR� �MDN�Z�5)1��

F]\� V]HU]HM� UR]XPLDQ\FK� XVáXJ� R� FKDUDNWHU]H� VSRáHF]Q\P� PR*H� E\ü� HIHNW\ZQLH�
Z\NRQDQH� ±� QD� ]DVDG]LH� ]OHFHQLD� SU]H]� ZáD�FLZ\� RUJDQ� ZáDG]\� SXEOLF]QHM� ]�
GRILQDQVRZDQLHP� DOER� VILQDQVRZDQLHP� NRV]WyZ� MHJR� UHDOL]DFML� ±� SU]H]� SRGPLRW�

QLHSXEOLF]Q\��Z�V]F]HJyOQR�FL�RUJDQL]DFM
�SR]DU]�GRZ���SRZLQQR�GRM�ü�GR�]OHFHQLD�
UHDOL]DFML� WDNLHJR�]DGDQLD��D�QLH�GR�MHJR�SRZLHU]DQLD� WZRU]RQHM�Z�W\P�FHOX�F]\�MX*�
LVWQLHM�FHM� DJHQG]LH� SXEOLF]QHM�� D� QDZHW� WH*� QLH� GR� ]DNXSX� RGSRZLHGQLHJR�

������������������������������������������
���']�8��]������U��1U������SR]����� �
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�ZLDGF]HQLD�X�SU]HGVL
ELRUF\��:�5)1�RNUH�OD�VL
� WR� MDNR�Z]JO
GQH�SLHUZV]H�VWZR�
RUJDQL]DFML� SR]DU]�GRZHM� Z� Z\NRQ\ZDQLX� ]DGD�� SXEOLF]Q\FK� ]� ]DNUHVX� SRPRF\�

VSRáHF]QHM���

3UyED�VIRUPXáRZDQLD� WHJR�DVSHNWX�]DVDG\�SRPRFQLF]R�FL�±�R�NWyUHM�E\áD� MX*�
PRZD�SU]\�RND]ML�RGQRV]HQLD�WHM�]DVDG\�GR�SUDZD�HXURSHMVNLHJR�±�SRZLRGáD�VL
�SU]\�
RND]ML�ZVSRPQLDQHM�QRZHOL]DFML�NRQVW\WXFML�:áRFK�]������U���OHF]�QLH�XGDáD�VL
��JG\�
LG]LH�R�SURMHNW�WUDNWDWX�XVWDQDZLDM�FHJR�.RQVW\WXFM
�GOD�(XURS\���

:�ND*G\P�UD]LH��Z�GRNWU\QLH�SUDZD�ZáRVNLHJR�L�SUDZD�HXURSHMVNLHJR�SRMDZLáR�

VL
� MX*� QRZH�� LVWRWQH� RNUH�OHQLH� WHJR� DVSHNWX� SRPRFQLF]R�FL� ±� PLDQRZLFLH�

SRPRFQLF]R�ü� SR]LRPD� �KRU\]RQWDOQD��� RGUy*QLDQD� W\P� VDP\P� RG� WUDG\F\MQHM�

SRPRFQLF]R�FL� SLRQRZHM� �ZHUW\NDOQHM��� REHMPXM�FHM� GZD� SLHUZV]H� RPDZLDQH�

DVSHNW\�]DVDG\��:�UDSRUFLH�SRG�]QDPLHQQ\P�W\WXáHP�Ä3U]HP\�OHü�QD�QRZR�]DVDG
�
SRPRFQLF]R�FL´� VWDQRZL�F\P� HIHNW� VHPLQDULXP� Z� %UXNVHOL� Z� JUXGQLX� ����� U��� Z�

NWyU\P� Z]L
OL� XG]LDá� F]áRQNRZLH� .RQZHQFML� (XURSHMVNLHM�� .RPLVML� (XURSHMVNLHM��

QDXNRZF\� RUD]� SU]HGVWDZLFLHOH� RUJDQL]DFML� SR]DU]�GRZ\FK�� VWZLHUG]D� VL
�� L*�
ÄSRPRFQLF]R�ü� KRU\]RQWDOQD� RSLHUD� VL
� QD� ZVSyáG]LDáDQLX� L� NRPSOHPHQWDUQR�FL�
RE\ZDWHOL� L� LQVW\WXFML� SXEOLF]Q\FK�� MHM� FHOHP� MHVW� XVSUDZQLHQLH� L� XOHSV]HQLH� GREUD�

SXEOLF]QHJR�� D� QLH� SU]HQLHVLHQLH� G]LDáDOQR�FL� ]� VHNWRUD� SXEOLF]QHJR� GR� VHNWRUD�
SU\ZDWQHJR´�� ÄRUJDQL]DFMH� RE\ZDWHOL� L� MHGQRVWNL� PDM�� SUDZR� GR� SURZDG]HQLD�
G]LDáDOQR�FL�XNLHUXQNRZDQHM�QD�LQWHUHV�RJyOQ\�EH]�XELHJDQLD�VL
�R�XSRZD*QLHQLH�OXE�
]H]ZROHQLH�ZáDG]�SXEOLF]Q\FK´�� D� WD� ÄVDPRG]LHOQD�G]LDáDOQR�ü�RE\ZDWHOL�PXVL�E\ü�

SRSLHUDQD�SU]H]�ZáDG]H�SXEOLF]QH´�]�Z\NRU]\VWDQLHP�Uy*Q\FK�IRUP�ZVSDUFLD��Z�W\P�

ZVSDUFLD�ILQDQVRZHJR
��
��

2ELH� XVWDZ\� ]� GQLD� ��� NZLHWQLD� ����� U�� GRW\F]�� ZáD�QLH� QDMLVWRWQLHMV]\FK�
NZHVWLL� ]ZL�]DQ\FK� ]� WDN� UR]XPLDQ�� SRPRFQLF]R�FL�� KRU\]RQWDOQ�� Z� GZyFK�
SRGVWDZRZ\FK�]DNUHVDFK���

�� VW\NDQLD� VL
� ]H� VRE�� G]LDáDOQR�FL� RUJDQyZ�ZáDG]� SXEOLF]Q\FK�� GR� NWyU\FK� QDOH*\�
Z\NRQ\ZDQLH�]DGD��SXEOLF]Q\FK�Z�QDMV]HU]HM�UR]XPLDQHM�VIHU]H�VSRáHF]QHM��]JRGQLH�

]� ]DVDG�� SRPRFQLF]R�FL� ZHUW\NDOQHM�� V�� WR� QDMF]
�FLHM� RUJDQ\� VDPRU]�GX�
WHU\WRULDOQHJR��� RUD]�G]LDáDOQR�FL� ÄWU]HFLHJR� VHNWRUD´��PDWHUL
� WHJR� VW\NX�RNUH�ORQR�
MDNR�VIHU
�SR*\WNX�SXEOLF]QHJR��
�� ZRORQWDULDWX�� QDMEDUG]LHM� W\SRZHJR� ZáD�QLH� GOD� ÄWU]HFLHJR� VHNWRUD´�� FKRü�� FR�
SU]HZLGXMH� XVWDZD�� � Z� SHáQL� GRSXV]F]DOQHJR� WDN*H� Z� VHNWRU]H� SXEOLF]Q\P�� SR]D�

SURZDG]RQ��Z�QLP�G]LDáDOQR�FL��JRVSRGDUF]���LQVW\WXFMD�ZRORQWDULDWX�QLH�E\áD�GRW�G�
Z� 3ROVFH� SU]HGPLRWHP� RJyOQLHMV]HM� UHJXODFML� SUDZQHM�� Z\VW
SRZDá\� ERZLHP� W\ONR�

Z\FLQNRZH�XQRUPRZDQLD�]�MHJR�G]LHG]LQ\��

:�REV]HUQ\P�X]DVDGQLHQLX�SURMHNWX�XVWDZ\�R�G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�L�
R�ZRORQWDULDFLH�]QDOD]á\�VL
�P�LQ��QDVW
SXM�FH�RJyOQH�DUJXPHQW\�SU]HPDZLDM�FH�]D�
SRWU]HE��MHJR�XFKZDOHQLD��

Ä:�3ROVFH�G]LDáD�FR�QDMPQLHM����W\V��RUJDQL]DFML�SR]DU]�GRZ\FK��]DWUXGQLDM�F\FK�
á�F]QLH� RNRáR� ���� W\V�� SUDFRZQLNyZ�� 2UJDQL]DFMH� WH� NRU]\VWDM�� ]H� �ZLDGF]H��
������������������������������������������
���&K��5RIILDHQ��5HWKLQNLQJ�WKH�SULQFLSOH�RI�VXEVLGLDULW\��%UXVVHOV�UHSRUW��0DUFK��������$FWLYH�&LWL]HQVKLS�1HWZRUN���V��

��L�V����
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Z\NRQ\ZDQ\FK�SU]H]�RN����POQ�ZRORQWDULXV]\��:LHOH�G]LHG]LQ�*\FLD�QLH�PRJáRE\�MX*�
G]L�� IXQNFMRQRZDü� EH]� DNW\ZQR�FL� RUJDQL]DFML� SR]DU]�GRZ\FK��:� FL�JX�RVWDWQLHJR�
URNX�������3RODNyZ�SU]HND]DáR�GDURZL]Q\�QD�U]HF]�RUJDQL]DFML�SR]DU]�GRZ\FK�OXE�
NR�FLRáyZ��1DWRPLDVW� SRQDG� ����RVyE� E\áRE\� VNáRQQ\FK� SU]HND]Dü� ���SáDFRQ\FK�

SU]H]� QLH� SRGDWNyZ� QD� RUJDQL]DFMH� SR]DU]�GRZH�� FR� E\áRE\� PR*OLZH� G]L
NL�
SURMHNWRZDQ\P� SU]HSLVRP�� =� Uy*Q\FK� SRZRGyZ� EUDN� �URGNyZ� QD� ILQDQVRZDQLH�
G]LDáDOQR�FL� MHVW� JáyZQ\P� SUREOHPHP� WU]HFLHJR� VHNWRUD�� %OLVNR� ���� RUJDQL]DFML�

SRVWU]HJD� EUDN� �URGNyZ� MDNR� SUREOHP� Z� G]LDáDQLDFK� SRV]F]HJyOQ\FK� RUJDQL]DFML��
QDWRPLDVW� ���� XZD*D� WR� ]D� SUREOHP� FDáHJR� VHNWRUD� SR]DU]�GRZHJR�� 3RODF\�
QDMFK
WQLHM�� ER�Z�����SU]\SDGNyZ�� FKFLHOLE\� VL
� DQJD*RZDü� MDNR�ZRORQWDULXV]H�Z�
G]LDáDQLD� RUJDQL]DFML� FKDU\WDW\ZQ\FK� SRPDJDM�F\FK� QDMXER*V]\P�� D� ���� �� MH�OL�
E
G]LH� Z� VWDQLH� SR�ZL
FDü� Z� SU]\V]áR�FL� F]DV� �� FKFLDáRE\� DQJD*RZDü� VL
� Z�
G]LDáDOQR�ü� LQVW\WXFML� L� RUJDQL]DFML� ]ZL�]DQ\FK� ]� RFKURQ�� ]GURZLD� L� UHKDELOLWDFM��
QLHSHáQRVSUDZQ\FK�� ���� ]D�� FKFLDáRE\� SU]HND]\ZDü� QD� U]HF]� WDNLFK� RUJDQL]DFML�
GDURZL]Q\�ILQDQVRZH�OXE�U]HF]RZH��QD�SRGVWDZLH�EDGD��6WRZDU]\V]HQLD�.ORQ�-DZRU��
]� JUXGQLD� ����� U��� 3RZ\*V]H� GDQH� REUD]XM�� Z\VRNL� SR]LRP� VSRáHF]QHJR�

]DLQWHUHVRZDQLD� WDNLPL� IRUPDPL� G]LDáDQLD� QD� U]HF]� LQQ\FK�� SRWU]HEXM�F\FK�
Uy*QRURGQHM�SRPRF\�RE\ZDWHOL��

7HQ� RJURPQ\� SRWHQFMDá� DNW\ZQR�FL� RE\ZDWHOVNLHM� F]HND� FL�JOH� QD� KDUPRQLMQH�
ZNRPSRQRZDQLH�Z�V\VWHP�SUDZQ\��2EHFQLH�QLH�PR*QD�MX*�ERZLHP�RJUDQLF]\ü�VL
�GR�
]QLHVLHQLD� SD�VWZRZHM� UHJODPHQWDFML� L� ]DJZDUDQWRZDQLD� ZROQR�FL� ]U]HV]DQLD� VL
��
7U]HED�Z�QRZ\�V\VWHPRZ\�VSRVyE�XáR*\ü�UHODFMH�PL
G]\�SD�VWZHP�L�RUJDQL]DFMDPL�
SR]DU]�GRZ\PL�RUD]�SRPL
G]\�ZRORQWDULXV]DPL� L� LQVW\WXFMDPL�NRU]\VWDM�F\PL� ]� LFK�
�ZLDGF]H���

3URMHNW� XVWDZ\� R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L� R� ZRORQWDULDFLH� VWDQRZL�
SLHUZV]\�NURN�GR�NRPSOHNVRZHJR�XUHJXORZDQLD�SU]HGPLRWRZ\FK�NZHVWLL��

:�NUDMDFK�(XURS\��URGNRZR���:VFKRGQLHM�Z]UDVWD�]DLQWHUHVRZDQLH�SUREOHPDW\N��
VSRáHF]H�VWZD� RE\ZDWHOVNLHJR�� ]ZáDV]F]D� URO�� RUJDQL]DFML� W\SX� QRQ�SURILW�� 7R�
]DLQWHUHVRZDQLH� Z\QLND� ]� Já
ERNR� ]DNRU]HQLRQ\FK� WUDG\FML� GREURF]\QQR�FL� L�

VSRáHF]H�VWZD� RE\ZDWHOVNLHJR� Z� W\FK� NUDMDFK�� :� QLHNWyU\FK� NUDMDFK� XFKZDORQR�

XVWDZ\� ZSURZDG]DM�FH� UHJXODFM
� VWDWXVX� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� -H*HOL�
FKRG]L� R� UR]ZLQL
WH� NUDMH� GHPRNUDW\F]QH� WR� VHNWRU� SR]DU]�GRZ\�PD�ZLHORZLHNRZH�
WUDG\FMH��6WDQ\�=MHGQRF]RQH��:LHOND�%U\WDQLD��1LHPF\���1S��Z�:LHONLHM�%U\WDQLL�MX*�
Z� ����� U�� RERZL�]\ZDá\� SU]HSLV\� E
G�FH� SUyE�� XQRUPRZDQLD� G]LDáD��
FKDU\WDW\ZQ\FK�� SRGHMPRZDQ\FK� GOD� ]DVSRNDMDQLD� SRWU]HE� VSRáHF]Q\FK� Z� Uy*Q\FK�
G]LHG]LQDFK� *\FLD�� :H� ZV]\VWNLFK� SD�VWZDFK� (XURS\� =DFKRGQLHM� RERZL�]XMH�
XVWDZRGDZVWZR� UHJXOXM�FH� VIHU
� G]LDáDOQR�FL� RUJDQL]DFML� SR]DU]�GRZ\FK� L�

VWRVXQNyZ�W\FK�RUJDQL]DFML�]�SD�VWZHP��>���@�
3RWU]HED�Z\GDQLD� XVWDZ\� R� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L� R�ZRORQWDULDFLH�

Z\QLND�]��

�� NRQVW\WXF\MQHM�]DVDG\�SRPRFQLF]R�FL��VXEV\GLDUQR�FL��L�EUDNX�XVWDZRZHJR�MHM�
UR]ZLQL
FLD�Z�RGQLHVLHQLX�GR�VSRVREyZ�UHDOL]DFML�]DGD��SXEOLF]Q\FK��GRW\FKF]DVRZH�
XVWDZRGDZVWZR�]�]DNUHVX�VDPRU]�GX�WHU\WRULDOQHJR�UR]ZLQ
áR�]DVDG
�SRPRFQLF]R�FL�
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Z� RGQLHVLHQLX� GR� SRG]LDáX� ]DGD�� PL
G]\� SRV]F]HJyOQH� V]F]HEOH� ZáDG]\� SXEOLF]QHM��
OHF]� ]DVDGQLF]R� QLH� XZ]JO
GQLáR� LQQHJR�� ZVSyáF]H�QLH� X]QDZDQHJR�� DVSHNWX� WHM�
]DVDG\��PLDQRZLFLH�WUDNWRZDQLD�MHM�MDNR�SRGVWDZ\�RNUH�ODQLD�VSRVREX�Z\NRQ\ZDQLD�
]DGD��SXEOLF]Q\FK��
�� EUDNX�Z\VWDUF]DM�FHJR�XZ]JO
GQLHQLD�Z�RERZL�]XM�F\P�XVWDZRGDZVWZLH�UROL��
MDN�� RGJU\ZDM�� RUJDQL]DFMH� SR]DU]�GRZH� Z� UHDOL]DFML�� Z� UDPDFK� G]LDáDOQR�FL�
VWDWXWRZHM�ZLHOX�MHGQRVWHN�WHM�NDWHJRULL��]DGD��]H�VIHU\�]DGD��SXEOLF]Q\FK��PDM�F\FK�
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EXG*HWRZ\FK� L� JRVSRGDUVWZ� SRPRFQLF]\FK� MHGQRVWHN� EXG*HWRZ\FK�� ]ZDQH� GDOHM�
�GRWDFMDPL�QD�SLHUZV]H�Z\SRVD*HQLH�Z��URGNL�REURWRZH��´��

=�RGHVáDQLD�Z�SNW���GR�GRWDFML�Z�UR]XPLHQLX�DUW����XVW���SNW���OLW�G�XVWDZ\�R�

ILQDQVDFK� SXEOLF]Q\FK� PRJáRE\� OLWHUDOQLH� Z\QLNDü�� L*� JG\� Z� XVWDZLH� R�

G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L� ZRORQWDULDFLH� MHVW� PRZD� R� GRWDFMDFK��

RGSRZLHGQLH�SU]HSLV\�PRJ��GRW\F]\ü�W\ONR�MHGQRVWHN�QLH]DOLF]RQ\FK�GR�VHNWRUD�
ILQDQVyZ� SXEOLF]Q\FK� ±� D� ]DWHP�Z\á�F]D� VL
� LFK� VWRVRZDQLH� GR� MDNLFKNROZLHN�
MHGQRVWHN�GR�WHJR�VHNWRUD�]DOLF]RQ\FK���

:QLRVHN� WDNL� QDOH*\� MHGQDN� X]QDü� ]D� QLHX]DVDGQLRQ\� Z� �ZLHWOH� Z\UD(Q\FK�
VWZLHUG]H��XVWDZRGDZF\��L*��
�� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� PR*H� E\ü� SURZDG]RQD� WDN*H� SU]H]�

VWRZDU]\V]HQLD� MHGQRVWHN� VDPRU]�GX� WHU\WRULDOQHJR� �DUW��� XVW��� SNW� ��� ±�

RF]\ZL�FLH�MH*HOL�SU]HGPLRW�LFK�G]LDáDOQR�FL�VWDWXWRZHM�RGSRZLDGD�]GHILQLRZDQHM�
Z�DUW���XVW���RUD]�Z�DUW���G]LDODOQR�FL�SR*\WNX�SXEOLF]QHJR���SU]\�F]\P�RUJDQ\�

DGPLQLVWUDFML�SXEOLF]QHM�PRJ��]OHFDü�WDN*H�W\P�VWRZDU]\V]HQLRP�UHDOL]DFM
�]DGD��
SXEOLF]Q\FK�QD�]DVDGDFK�RNUH�ORQ\FK�Z�XVWDZLH��DUW���XVW���SNW����DUW����XVW�����
�� Z� RWZDUW\P� NRQNXUVLH� RIHUW�� NWyUHJR� SU]HSURZDG]HQLH� MHVW� XVWDZRZ\P�

ZDUXQNLHP� �]� ]DVWU]H*HQLHP� SU]HSLVyZ� RGU
EQ\FK�� ]OHFDQLD� UHDOL]DFML� ]DGD��
SXEOLF]Q\FK�QD�]DVDGDFK�RNUH�ORQ\FK�Z�XVWDZLH��RERN�SRGPLRWyZ�SURZDG]�F\FK�
G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� Z� UR]XPLHQLX� XVWDZ\� �WM�� RUJDQL]DFML�

SR]DU]�GRZ\FK� L� SRGPLRWyZ� ]� QLPL� ]UyZQDQ\FK�� D� ]DWHP� WDN*H� VWRZDU]\V]H��
MHGQRVWHN� VDPRU]�GX� WHU\WRULDOQHJR��� PRJ�� XF]HVWQLF]\ü� ±� RF]\ZL�FLH� MH*HOL�
UHDOL]DFMD� GDQHJR� ]DGDQLD� QDOH*\� GR� ZáD�FLZ\FK� LP� ]DGD�� �� MHGQRVWNL�

RUJDQL]DF\MQH� SRGOHJáH� RUJDQRP� DGPLQLVWUDFML� SXEOLF]QHM� OXE� SU]H]� QLH�

QDG]RURZDQH��DUW����XVW�����LFK�RIHUW\�V��RFHQLDQH�QD�UyZQL�]�RIHUWDPL�RUJDQL]DFML�

SR]DU]�GRZ\FK�L�SRGPLRWyZ�]�QLPL�]UyZQDQ\FK��DUW����XVW���SNW����L�PR*QD�LP�

Z�UH]XOWDFLH�]OHFLü�UHDOL]DFM
�]DGDQLD��XG]LHODM�F�GRWDFML��DUW����XVW���L�XVW�����
:\QLND�]�WHJR��L*�Z�VWRVXQNX�GR�SHZQ\FK�NDWHJRULL�MHGQRVWHN�]DOLF]RQ\FK�GR�

VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� PLDQRZLFLH� VWRZDU]\V]H�� MHGQRVWHN� VDPRU]�GX�
WHU\WRULDOQHJR�RUD]�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRGOHJá\FK�RUJDQRP�DGPLQLVWUDFML�

SXEOLF]QHM� OXE� SU]H]� QLH� QDG]RURZDQ\FK� �SU]HGH� ZV]\VWNLP� MHGQRVWHN�

EXG*HWRZ\FK� L� ]DNáDGyZ� EXG*HWRZ\FK��� XVWDZD� ]DZLHUD� SU]HSLV\� V]F]HJyOQH��
X]XSHáQLDM�FH� Z� W\P� ]DNUHVLH� SRZRáDQ\� Z� QLHM� SU]HSLV� XVWDZ\� R� ILQDQVDFK�

SXEOLF]Q\FK��

�
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��� 'HILQLFMD�ZRORQWDULXV]D�]RVWDáD�VNRQVWUXRZDQD�SU]\�X*\FLX�WHUPLQyZ�LQQ\FK�QL*�
VWRVRZDQH�Z�SUDZLH�SUDF\��Z�V]F]HJyOQR�FL�SU]\�X*\FLX�WHUPLQX�ÄZ\NRQ\ZDQLH�

�ZLDGF]HQLD´� ±� SR� WR�� E\� Z\UD(QLH� RGUy*QLü� VWRVXQHN� ZRORQWDULDWX� �NWyUHJR�
SRGVWDZRZ��FHFK��MHVW�EUDN�Z\QDJURG]HQLD��RG�VWRVXQNX�SUDF\���

1LH� R]QDF]D� WR�� L*� ZRORQWDULDW� QLH� PR*H� Z� RNUH�ORQ\FK� SU]\SDGNDFK� E\ü�
V]F]HJyOQ�� IRUP�� SU]\JRWRZDQLD� GR� SUDF\�� 3RGNUH�ORQH� WR� ]RVWDáR� Z�

X]DVDGQLHQLX�SURMHNWX�XVWDZ\��Ä:RORQWDULDW�WR�WDN*H�IRUPD�HGXNDFML�L�NV]WDáFHQLD��
,VWRW�� ZRORQWDULDWX� MHVW� ERZLHP� DNW\ZQ\� XG]LDá� Z� *\FLX� VSRáHF]Q\P� SRSU]H]�
XF]HVWQLFWZR� Z� RUJDQL]DFMDFK� L� LQVW\WXFMDFK� W\SX� QRQ�SURILW�� NWyU\� UR]ZLMD�

VDPRG]LHOQR�ü� L� NUHDW\ZQR�ü�� %
G�F� ZRORQWDULXV]HP� PR*QD� ]GRE\ü�

GR�ZLDGF]HQLH��SU]\GDWQH�Z�NDULHU]H�]DZRGRZHM��&]
VWR�SRGNUH�OD�VL
��*H�MHGQ\P�
]� SUREOHPyZ� EH]URERFLD� MHVW� ELHUQR�ü�� D� FR� VL
� ]� W\P�ZL�*H� XWUDWD� DNW\ZQR�FL�
]DZRGRZHM� L� VSRáHF]QHM�� :RORQWDULDW� PR*H� SRPyF� M�� ]DFKRZDü� GR� F]DVX�
]QDOH]LHQLD� SUDF\�� D� WDN*H� Z]ERJDFLü� XPLHM
WQR�FL� L� ZLHG]
� GDQHM� RVRE\�� F]\OL�
HOHPHQW\�LVWRWQH�GOD�MHM�SR]\FML�QD�U\QNX�SUDF\�́ �:�DUW����XVW���XVWDZ\�ZVND]DQR�

SU]\� W\P� Z\UD(QLH�� L*� �ZLDGF]HQLD� ZRORQWDULXV]\� SU]HGPLRWRZR� RGSRZLDGDM��
�ZLDGF]HQLX�SUDF\��

�

��� 6IRUPXáRZDQD� Z� SNW� �� GHILQLFMD� ZRORQWDULXV]D� ±� UR]SDWU\ZDQD� Z� NRQWHN�FLH�
SU]HSLVyZ�DUW���� L�QDVW��XVWDZ\� ��Z\ND]XMH�� L*�ZRORQWDULXV]HP�PR*H�E\ü�ND*GD�
RVRED�IL]\F]QD��SRVLDGDM�FD�]GROQR�ü�GR�F]\QQR�FL�SUDZQ\FK��SU]\�F]\P��ZREHF�

VIRUPXáRZDQLD� Z� DUW���� XVW���� L*� �ZLDGF]HQLH� ZRORQWDULXV]D� RGSRZLDGD�

�ZLDGF]HQLX� SUDF\�� V�� SRGVWDZ\�� E\� SU]\M�ü�� L*� LG]LH� R� ]GROQR�ü� GR� F]\QQR�FL�
SUDZQ\FK� ]� ]DNUHVX� SUDZD� SUDF\�� Z\QLNDM�F�� ]� SU]HSLVyZ� .RGHNVX� SUDF\��
3RVLDGDM��M��RVRE\��NWyUH�XNR�F]\á\����ODW���D�PáRGRFLDQL��WM��RVRE\�PL
G]\����D�
��� URNLHP� *\FLD�� PRJ�� �ZLDGF]\ü� � SUDF
� ]� RJUDQLF]HQLDPL� Z\QLNDM�F\PL� ]�

SU]HSLVyZ�DUW����� L� QDVW��.RGHNVX�SUDF\��=� WHJR�SRZRGX��PR*QD� V�G]Lü��*H�QLH�
PDM��VWDWXVX�ZRORQWDULXV]D�Z�UR]XPLHQLX�XVWDZ\�PDáROHWQL�SRQL*HM����URNX�*\FLD�
SU]HSURZDG]DM�F\� ]ELyUN
� SXEOLF]Q�� QD� ]DVDGDFK� RNUH�ORQ\FK� Z� DUW��� XVW��D�
XVWDZ\�]�GQLD����PDUFD������U��R�]ELyUNDFK�SXEOLF]Q\FK��ZSURZDG]RQ\P�SU]H]�

DUW��� SNW� �� 3U]HSLVyZ� ZSURZDG]DM�F\FK�� W\P� QLHPQLHM� GR� WDNLFK� PDáROHWQLFK�

SRZLQQ\� VL
� VWRVRZDü� WH� SU]HSLV\� R� ZRORQWDULXV]DFK�� NWyUH� PRJ�� ]QDOH(ü� Z�
VWRVXQNX�GR�QLFK�]DVWRVRZDQLH��DUW����XVW���SNW���L����DUW����XVW���L�DUW����XVWDZ\���

3RQLHZD*� Z\NRQ\ZDQLH� �ZLDGF]H�� SU]H]� ZRORQWDULXV]D� QD� U]HF]�

XSUDZQLRQHJR� SRGPLRWX� �RNUH�ORQHJR� Z� DUW����� QLH� R]QDF]D� ]DWUXGQLHQLD�

ZRORQWDULXV]D� Z� UR]XPLHQLX� SU]HSLVyZ� XVWDZ\� ]� GQLD� ��� JUXGQLD� ����� U�� R�

]DWUXGQLHQLX�L�SU]HFLZG]LDáDQLX�EH]URERFLX
��
��

�� ZRORQWDULXV]HP� PR*H� E\ü�� EH]� SRWU]HE\� X]\VNLZDQLD� ]H]ZROHQLD� QD�

]DWUXGQLHQLH��FXG]R]LHPLHF��

�� EH]URERWQ\� �]GHILQLRZDQ\� Z� DUW��� XVW��� SNW� �� SRZRáDQHM� XVWDZ\�� PR*H� E\ü�
ZRORQWDULXV]HP�EH]�XWUDW\�VWDWXVX�EH]URERWQHJR��

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
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=� GUXJLHM� VWURQ\� QDOH*\� PLHü� QD� XZDG]H� WUH�ü� DUW��� XVW��� 3UDZD� R�

VWRZDU]\V]HQLDFK��]JRGQLH�]�NWyU\P�VWRZDU]\V]HQLH�RSLHUD�VZRM��G]LDáDOQR�ü�QD�
SUDF\� VSRáHF]QHM� F]áRQNyZ�� OHF]� GR� SURZDG]HQLD� VZ\FK� VSUDZ� PR*H� RQR�
]DWUXGQLDü� SUDFRZQLNyZ�� =JRGQLH� ]� SRVWDQRZLHQLHP� 6�GX� $SHODF\MQHJR� Z�
:DUV]DZLH�]�GQLD���NZLHWQLD������U�

��
��SRZRáDQ\�SU]HSLV�QLH�Z\NOXF]D�á�F]HQLD��

F]áRQNRVWZD� VWRZDU]\V]HQLD� ]H� VWRVXQNLHP� SUDF\� Z� VWRZDU]\V]HQLX� ±� Z�

RGQLHVLHQLX�QDZHW��FKRü�Z�RJUDQLF]RQ\P�]DNUHVLH��GR�F]áRQNyZ�]DU]�GX��:\GDMH�

VL
� MHGQDN�� L*� SRZ\*V]D� LQWHUSUHWDFMD� DUW��� XVW���� GRW\F]�FD� ]UHV]W�� SU]HGH�
ZV]\VWNLP� �ZLDGF]HQLD� SUDF\� Z� UDPDFK� G]LDáDOQR�FL� JRVSRGDUF]HM�

VWRZDU]\V]HQLD�� QLH�PR*H� E\ü� RGSRZLHGQLR� VWRVRZDQD� GR� á�F]HQLD� F]áRQNRVWZD�
VWRZDU]\V]HQLD�]�ZRORQWDULDWHP�QD�U]HF]�VWRZDU]\V]HQLD��1LH]DOH*QLH�RG�WHJR��L*�
ZRORQWDULDW� Z� RJyOH� QLH� PR*H� ]QDMGRZDü� ]DVWRVRZDQLD� Z� G]LDáDOQR�FL�
JRVSRGDUF]HM��DUW����XVW���XVWDZ\���LQVW\WXFMD�ZRORQWDULDWX�Z\GDMH�VL
�FDáNRZLFLH�
RGU
EQD�RG�F]áRQNRVWZD�VWRZDU]\V]HQLD��:�UH]XOWDFLH��QDOH*\�SU]\M�ü��L*�F]áRQHN�
VWRZDU]\V]HQLD� QLH� PR*H� E\ü� ZRORQWDULXV]HP� VZRMHJR� VWRZDU]\V]HQLD� ±� L�

NRU]\VWDü�]�XVWDZRZ\FK�XSUDZQLH��ZRORQWDULXV]D���
�

$UW�����

��� ']LDáDOQR�FL�� SR*\WNX� SXEOLF]QHJR� MHVW� G]LDáDOQR�ü� VSRáHF]QLH� X*\WHF]QD��
SURZDG]RQD�SU]H]�RUJDQL]DFMH�SR]DU]�GRZH�Z�VIHU]H�]DGD��SXEOLF]Q\FK�

�����RNUH�ORQ\FK�Z�XVWDZLH��
�

:� GHILQLFML� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� VIRUPXáRZDQHM� Z� XVW���

Z\VW
SXM��F]WHU\�HOHPHQW\��

��G]LDáDOQR�ü�VSRáHF]QLH�X*\WHF]QD�±�NWyU\�WR�WHUPLQ�QDZL�]XMH�GR�SRGVWDZRZHJR�
XVWDZRZHJR�RNUH�OHQLD�FHOX��Z�MDNLP�PR*QD�XWZRU]\ü�IXQGDFM
��Ä)XQGDFMD�PR*H�
E\ü� XVWDQRZLRQD� GOD� UHDOL]DFML� >���@� FHOyZ� VSRáHF]QLH� OXE� JRVSRGDUF]R�

X*\WHF]Q\FK´� ±� DUW��� XVWDZ\� ]� GQLD� �� NZLHWQLD� ����� U�� R� IXQGDFMDFK���� L�� Z�
UH]XOWDFLH�� GR� NWyUHJR� VWRVXMH� VL
� SRJO�G\� Z\UD*RQH� Z� GRNWU\QLH

��
� L� Z�

RU]HF]QLFWZLH
��
� Z� RGQLHVLHQLX� GR� WHJR� RNUH�OHQLD�� SU]H]� G]LDáDOQR�ü� VSRáHF]QLH�

X*\WHF]Q�� PR*QD� UR]XPLHü� G]LDáDOQR�ü�� NWyUHM� QLH� E
G]LH� PR*QD� X]QDü� MDNR�
Z\á�F]QLH� JRVSRGDUF]R� X*\WHF]QHM�� SU]\GDWQ�� ]� SXQNWX� ZLG]HQLD� LQWHUHVX�

RJyOQLHMV]HJR�QL*�SDUW\NXODUQ\�LQWHUHV�]DáR*\FLHOL�GDQHM�RUJDQL]DFML�OXE�F]áRQNyZ�

������������������������������������������
���,�$&U���������SRU��+��,]GHEVNL��)XQGDFMH�L�VWRZDU]\V]HQLD������Z\G�����V�������
����']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
���1S��QDVW
SXM�FH�VWZLHUG]HQLD�%��1LHPLUNL� � �Ä6WDWXW� IXQGDFML´��F]���� � 0\�O�3UDZQLF]D� ������QU�������8*\WHF]QR�ü!�
]DZLHUD�Z�VRELH�HOHPHQW�SU]\GDWQR�FL��&HO�IXQGDFML�ZLQLHQ�E\ü�SU]\GDWQ\�]�SXQNWX�ZLG]HQLD�LQWHUHVyZ�RJyáX��,QWHUHV�
SXEOLF]Q\���VSRáHF]Q\!��L�SU\ZDWQ\�SR]RVWDM��Z�VWRVXQNX�G\FKRWRPLF]Q\P��W\ONR�UHDOL]DFMD�FHOX�R�Z\PLDU]H�RJyOQ\P�

RGSRZLDGD�XVWDZRZHM�GHILQLFML�FHOX�IXQGDFML��>���@�.U\WHULXP�X*\WHF]QR�FL��SU]\GDWQR�FL��VSRáHF]QHM�Z\á�F]D�FHOH�GOD�
GREUD� RJyOQHJR� QLH� W\ONR� V]NRGOLZH�� DOH� L� RERM
WQH�´� 3RU�� UyZQLH*� QS�� +�� ,]GHEVNL�� )XQGDFMH� L� VWRZDU]\V]HQLD� �����
Z\G�����V��������
��� 6]F]HJyOQLH� JRGQ\� XZDJL� MHVW� � Z\URN� 1DF]HOQ HJR� 6�GX� $GPLQLVWUDF\MQHJR� ]� GQLD� ��� NZLHWQLD� ����� U�� �6$�3R�

�������� ±�0LHV�� 3RGDWN�� ����� QU� ��������� Z� NWyU\P� Z\UD*RQ\� ]RVWDá� SRJO�G�� L*� QLH� ND*GD� IXQGDFMD� UHDOL]XMH� FHOH�
VSRáHF]QLH� X*\WHF]QH�� ERZLHP� IXQGDFMD� XWZRU]RQD� Z� FHOX� ZVSLHUDQLD� SURFHVX� SU\ZDW\]DF ML� SU]HGVL
ELRUVWZ�
SD�VWZRZ\FK� UHDOL]XMH�Z\á�F]QLH� FHO�JRVSRGDUF]R�X*\WHF]Q\�� FR� MHVW�Z�SHáQL�GRSXV]F]DOQH�Z� �ZLHWOH�DUW���XVWDZ\�R�
IXQGDFMDFK���
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MHM�RUJDQyZ��D�Z�SU]\SDGNX�RUJDQL]DFML�R�FKDUDNWHU]H�NRUSRUDF\MQ\P��]U]HV]HQLD��

�� WDN*H� MHJR�F]áRQNyZ��Z�DUW����SNW���ZVND]DQD�]RVWDáD�NZDOLILNRZDQD� IRUPXáD�

G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR��NWyUHM�SURZDG]HQLH��Z�UD]LH�VSHáQLHQLD�LQQ\FK�
Z\PRJyZ�XVWDZ\��XPR*OLZLD�X]\VNDQLH�VWDWXVX�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��
��RUJDQL]DFMD�SR]DU]�GRZD�±�SRM
FLH�WR�]GHILQLRZDQH�MHVW�Z�XVW����SRU��NRPHQWDU]�

GR�WHJR�SU]HSLVX���

�� ]DGDQLD� SXEOLF]QH� ±� NWyU\� WR� WHUPLQ� Z\VW
SXMH� Z� DUW���� XVW���� DUW���� XVW����
DUW�����RUD]�DUW�����XVW��� L���.RQVW\WXFML� �D�Z��FLVá\P�]ZL�]NX�]�QLP�SR]RVWDM��
WDN*H� WHUPLQ\�� ]DGDQLD� ZáDG]\� SXEOLF]QHM� Z� DUW���� XVW��� L� ]DGDQLD� ]OHFRQH� ]�

]DNUHVX� DGPLQLVWUDFML� SXEOLF]QHM�Z� DUW���� .RQVW\WXFML��� SU]HGH� ZV]\VWNLP� GOD�

RNUH�ODQLD� SR]\FML� VDPRU]�GX� WHU\WRULDOQHJR�� QDOH*\� JR� UR]XPLHü� MDNR� ]DGDQLD��

NWyUH� ]JRGQLH� ]� ]DVDG�� SRPRFQLF]R�FL� �]RE�� SNW� �� ZSURZDG]HQLD�� RUD]� ]DVDG��
OHJDOL]PX� �DUW��� .RQVW\WXFML��� ]RVWDá\� XVWDZRZR� RNUH�ORQH� MDNR� ]DGDQLD� ZáDG]�
SXEOLF]Q\FK� OXE� WZRU]RQ\FK� SU]H]� QLH� MHGQRVWHN� RUJDQL]DF\MQ\FK�� Z�

XVWDZRGDZVWZLH�RUD]�Z�GRNWU\QLH�SUDZD�DGPLQLVWUDF\MQHJR�RGUy*QLD�VL
�RG�VLHELH�
]DGDQLD� �WM�� PDWHUL
� G]LDáDOQR�FL� L� RGSRZLHG]LDOQR�FL� ZáDG]� SXEOLF]Q\FK� RG�
NRPSHWHQFML� �WM�� PLHV]F]�FHJR� VL
� Z� UDPDFK� ]DGD�� L� Z\QLNDM�FHJR� ]� XVWDZ\��
XSUDZQLHQLD�RUJDQX�ZáDG]\�SXEOLF]QHM�GR�RNUH�ORQHJR��ZáDGF]HJR�ZNUDF]DQLD�Z�
VSUDZ\�SRGPLRWyZ�SUDZD�SU]\�]DVWRVRZDQLX�RGSRZLHGQLHM�SURFHGXU\��SU]\�F]\P�

]�UHJXá\�RUJDQ�MHVW�MHGQRF]H�QLH�]RERZL�]DQ\�GR�NRU]\VWDQLD�]�WHJR�XSUDZQLHQLD���
RGSRZLHGQLNLHP� ]DGD�� SXEOLF]Q\FK� Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� �SRU��
DUW���� V�� ]DGDQLD� ILQDQVRZDQH� ]H� �URGNyZ� SXEOLF]Q\FK� �DUW���� XVW��� XVWDZ\� R�
ILQDQVDFK�SXEOLF]Q\FK���

�� VIHUD� ]DGD�� SXEOLF]Q\FK� RNUH�ORQ\FK� Z� XVWDZLH� ±� WM�� VIHUD�� NWyUHM� ]DNUHV�
RNUH�ORQ\�MHVW�Z�DUW����

�

��� 2UJDQL]DFMDPL�SR]DU]�GRZ\PL� V���QLHE
G�FH� MHGQRVWNDPL� VHNWRUD� ILQDQVyZ�

SXEOLF]Q\FK�� Z� UR]XPLHQLX� SU]HSLVyZ� R� ILQDQVDFK� SXEOLF]Q\FK�� L�

QLHG]LDáDM�FH� Z� FHOX� RVL�JQL
FLD� ]\VNX�� RVRE\� SUDZQH� OXE� MHGQRVWNL�

QLHSRVLDGDM�FH� RVRERZR�FL� SUDZQHM� XWZRU]RQH� QD� SRGVWDZLH� SU]HSLVyZ�
XVWDZ��Z�W\P�IXQGDFMH�L�VWRZDU]\V]HQLD��]�]DVWU]H*HQLHP�XVW�����

�

��� 1DMZD*QLHMV]H� HOHPHQW\� GHILQLFML� RUJDQL]DFML� SR]DU]�GRZHM� QDZL�]XM�� GR�

WHUPLQRORJLL�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��SRU��DUW�����

�� GR� MHGQRVWHN� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� Z� UR]XPLHQLX� DUW��� WHM� XVWDZ\�

]DOLF]D�VL
��
��� RUJDQ\� ZáDG]\� SXEOLF]QHM�� RUJDQ\� DGPLQLVWUDFML� U]�GRZHM�� RUJDQ\�����
NRQWUROL�SD�VWZRZHM�L�RFKURQ\�SUDZD��V�G\�L�WU\EXQDá\��D�WDN*H�MHGQRVWNL�
VDPRU]�GX�WHU\WRULDOQHJR�L�LFK�RUJDQ\�RUD]�]ZL�]NL��
���MHGQRVWNL�EXG*HWRZH��]DNáDG\�EXG*HWRZH�L�JRVSRGDUVWZD�SRPRFQLF]H�

MHGQRVWHN�EXG*HWRZ\FK��
���IXQGXV]H�FHORZH��

���SD�VWZRZH�V]NRá\�Z\*V]H��
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���MHGQRVWNL�EDGDZF]R�UR]ZRMRZH��

���VDPRG]LHOQH�SXEOLF]QH�]DNáDG\�RSLHNL�]GURZRWQHM��

���SD�VWZRZH�OXE�VDPRU]�GRZH�LQVW\WXFMH�NXOWXU\��
��� =DNáDG� 8EH]SLHF]H�� 6SRáHF]Q\FK�� .DV
� 5ROQLF]HJR� 8EH]SLHF]HQLD�
6SRáHF]QHJR�L�]DU]�G]DQH�SU]H]�QLH�IXQGXV]H��
���1DURGRZ\�)XQGXV]�=GURZLD��

���3ROVN��$NDGHPL
�1DXN�L�WZRU]RQH�SU]H]�QL��MHGQRVWNL�RUJDQL]DF\MQH��
���SD�VWZRZH�OXE�VDPRU]�GRZH�RVRE\�SUDZQH�XWZRU]RQH�QD�SRGVWDZLH�
RGU
EQ\FK� XVWDZ� Z� FHOX� Z\NRQ\ZDQLD� ]DGD�� SXEOLF]Q\FK�� ]�

Z\á�F]HQLHP�SU]HGVL
ELRUVWZ��EDQNyZ�L�VSyáHN�SUDZD�KDQGORZHJR��
�� R�MHGQRVWNDFK�QLHG]LDáDM�F\FK�Z�FHOX�RVL�JQL
FLD�]\VNX�MHVW�PRZD�Z�DUW�����

XVW��� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� NWyUHJR� QLH� GRWNQ
áD� QRZHOL]DFMD�
GRNRQDQD�Z�DUW����SNW���XVWDZ\�±�3U]HSLV\�ZSURZDG]DM�FH����SU]\�F]\P�V��
SRGVWDZ\�� E\� ]DNáDGDü�� *H� ÄQLHG]LDáDQLH�Z� FHOX� RVL�JQL
FLD� ]\VNX´� R]QDF]D�
QLHSURZDG]HQLH� G]LDáDOQR�FL� JRVSRGDUF]HM�� NWyU�� PR*QD� GHILQLRZDü� Z�

VNUyWRZ\� VSRVyE� MDNR�G]LDáDOQR�ü�PDM�F�� QD� FHOX�ZáD�QLH�RVL�JQL
FLH� ]\VNX�
�Z�WHM�VSUDZLH�±�SRU��XZDJL���L���GR�DUW�����

�

��� 8VW����SU]\MPXMH�MDNR�]DVDG
��*H�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�V���
�� MHGQRVWNL��]�FDáHJR�NRQWHNVWX�XVWDZ\��Z�W\P�]�WHUPLQX�ÄRUJDQL]DFMH´�Z\QLND��

*H� LG]LH� R� MHGQRVWNL� RUJDQL]DF\MQH�� FR� Z\NOXF]D� UR]ZD*DQLH� NRU]\VWDQLD� ]H�
VWDWXVX� RUJDQL]DFML� SR]DU]�GRZ\FK� SU]H]� RVRE\� IL]\F]QH� RUD]� VSyáNL� F\ZLOQH��
NWyUH�QLH�V��REHFQLH�WUDNWRZDQH�MDNR�MHGQRVWNL�RUJDQL]DF\MQH���
��QLH�QDOH*�FH�GR�NDWHJRULL�SRGPLRWyZ�Z\PLHQLRQ\FK�Z�DUW���XVWDZ\�R�ILQDQVDFK�

SXEOLF]Q\FK��D�]DUD]HP�

��QLH�E
G�FH��FR�GR�VZRMHM� LVWRW\�� MDNR�QLH�G]LDáDM�FH�Z�FHOX�RVL�JQL
FLD�]\VNX���
SU]HGVL
ELRUFDPL�� SU]HGVL
ELRUF�� MHVW�� ]JRGQLH� ]� DUW��� XVW��� XVWDZ\� ]� GQLD� ���
OLVWRSDGD� ����� U�� R� G]LDáDOQR�FL� JRVSRGDUF]HM���� RVRED� IL]\F]QD�� RVRED� SUDZQD�
RUD]�QLHPDM�FD�RVRERZR�FL�SUDZQHM�VSyáND�SUDZD�KDQGORZHJR��NWyUD�]DZRGRZR�
L�ZH�ZáDVQ\P� LPLHQLX� SRGHMPXMH� L� Z\NRQXMH� G]LDáDOQR�ü� JRVSRGDUF]��� SUDZLH�
ZV]\VWNLH�NDWHJRULH�SU]HGVL
ELRUFyZ�±�SR]D�RVREDPL�IL]\F]Q\PL�L�ZVSyOQLNDPL�

VSyáHN� F\ZLOQ\FK� ±� VWDM�� VL
� SU]HGVL
ELRUFDPL� Z� QDVW
SVWZLH�� RERZL�]NRZHJR�
GOD� QLFK�� ]DUHMHVWURZDQLD� Z� UHMHVWU]H� SU]HGVL
ELRUFyZ� .UDMRZHJR� 5HMHVWUX�
6�GRZHJR�� DUW���� XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� R� .UDMRZ\P� 5HMHVWU]H�

6�GRZ\P��
�Z\PLHQLD�WH�NDWHJRULH�Z�VSRVyE�QDVW
SXM�F\��

���VSyáNL�MDZQH��

���VSyáNL�SDUWQHUVNLH��

���VSyáNL�NRPDQG\WRZH��

���VSyáNL�NRPDQG\WRZR�DNF\MQH��

������������������������������������������
���3RGPLRW\�QLH�]DOLF]RQH�GR�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�L�QLH�G]LDáDM�FH�Z�FHOX�RVL�JQL
FLD�]\VNX�PRJ��RWU]\P\ZDü�
]�EXG*HWX�MHGQRVWNL�VDPRU]�GX�WHU\WRULDOQHJR�GRWDFMH�QD�FHOH�SXEOLF]QH�]ZL�]DQH�]�UHDOL]DFM��]DGD��WHM�MHGQRVWNL��
���']�8��1U�������SR]������]�Sy(Q�]P��
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
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���VSyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL���
���VSyáNL�DNF\MQH��

���VSyáG]LHOQLH��

���SU]HGVL
ELRUVWZD�SD�VWZRZH��
���MHGQRVWNL�EDGDZF]R�UR]ZRMRZH��

���� SU]HGVL
ELRUF\� RNUH�OHQL�Z� SU]HSLVDFK� R� ]DVDGDFK� SURZDG]HQLD� QD�
WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� G]LDáDOQR�FL� JRVSRGDUF]HM� Z�

]DNUHVLH� GUREQHM� Z\WZyUF]R�FL� SU]H]� ]DJUDQLF]QH� RVRE\� SUDZQH� L�
IL]\F]QH��W]Z��SU]HGVL
ELRUVWZD�]DJUDQLF]QH���
����WRZDU]\VWZD�XEH]SLHF]H��Z]DMHPQ\FK��

����RGG]LDá\�SU]HGVL
ELRUFyZ�]DJUDQLF]Q\FK�G]LDáDM�F\FK�QD�WHU\WRULXP�

5]HF]\SRVSROLWHM�3ROVNLHM��

����JáyZQH�RGG]LDá\�]DJUDQLF]Q\FK�]DNáDGyZ�XEH]SLHF]H���
3U]HGVL
ELRUF\�Z\PLHQLHQL�Z�SR]����������RUD]����L����QLH�PDM��RVRERZR�FL�

SUDZQHM�� 3R]RVWDOL� X]\VNXM�� RVRERZR�ü� SUDZQ�� SU]H]� ZSLV� GR� UHMHVWUX�

SU]HGVL
ELRUFyZ��
1DOH*\� SU]\� W\P� QDGPLHQLü�� L*� LVWQLHMH� SHZLHQ� UR]]LHZ� SRPL
G]\� SRM
FLHP�

SU]HGVL
ELRUF\� Z� UR]XPLHQLX� 3UDZD� G]LDáDOQR�FL� JRVSRGDUF]HM� L� Z� UR]XPLHQLX�

SU]HSLVyZ�R�.UDMRZ\P�5HMHVWU]H�6�GRZ\P��]�NWyU\FK�Z\QLND��L*�SU]HGVL
ELRUF��
VWDMH�VL
�ZUD]�]�ZSLVHP�GR�UHMHVWUX�SU]HGVL
ELRUFyZ�WHJR�5HMHVWUX����
0LDQRZLFLH��QLHNWyUH�SU]HSLV\�XVWURMRZH�SRGPLRWyZ�X]QDQ\FK�SU]H]�SU]HSLV\�

R� .UDMRZ\P� 5HMHVWU]H� ]D� ]RERZL�]DQH� GR� ZSLVX� Z� UHMHVWU]H� SU]HGVL
ELRUFyZ�
GRSXV]F]DM��PR*OLZR�ü�LFK�WZRU]HQLD�Z�FHOX�LQQ\P�QL*�SURZDG]HQLH�G]LDáDOQR�FL�
JRVSRGDUF]HM��&]\QL� WDN�DUW���������RUD]�SR�UHGQLR�DUW���������.RGHNVX�VSyáHN�
KDQGORZ\FK� Z� RGQLHVLHQLX� ]DUyZQR� GR� VSyáHN� ]� RJUDQLF]RQ��
RGSRZLHG]LDOQR�FL��� MDN� L� VSyáHN� DNF\MQ\FK� �FR� R]QDF]D�� L*� VSyáND� NDSLWDáRZD�
PR*H� PLHü� ]DSLVDQH� Z� XPRZLH� F]\� Z� VWDWXFLH�� L*� QLH� SURZDG]L� G]LDáDOQR�FL�
JRVSRGDUF]HM� OXE�G]LDáDOQR�FL�]DURENRZHM��DOER�L*�QLH�G]LDáD�Z�FHOX�RVL�JQL
FLD�
]\VNX�� RUD]� �� EDUG]LHM� SR�UHGQLR� ±� DUW���� XVW��� XVWDZ\� ]� GQLD� ��� SD(G]LHUQLND�
����� U�� R� QLHNWyU\FK� IRUPDFK� SRSLHUDQLD� EXGRZQLFWZD� PLHV]NDQLRZHJR

��
��

]JRGQLH�]�NWyU\P�WRZDU]\VWZD�EXGRZQLFWZD�VSRáHF]QHJR��NWyUH�PRJ��SU]\EUDü�
IRUP
� VSyáNL� NDSLWDáRZHM� DOER� VSyáG]LHOQL� RVyE� SUDZQ\FK�� SU]H]QDF]DM�� FDáR�ü�
GRFKRGyZ�QD�G]LDáDOQR�ü� VWDWXWRZ���$UW���XVW��� L� DUW����XVW���XVWDZ\�]�GQLD����
JUXGQLD� ����� U�� R� VSyáG]LHOF]\FK� NDVDFK� RV]F]
GQR�FLRZR�NUHG\WRZ\FK��� Z�
RGQLHVLHQLX� GR� W\FK� NDV�� E
G�F\FK� V]F]HJyOQ�� NDWHJRUL�� VSyáG]LHOQL�� RUD]�
.UDMRZHM�6SyáG]LHOF]HM�.DV\�2V]F]
GQR�FLRZR�.UHG\WRZHM��E
G�FHM�V]F]HJyOQ��
VSyáG]LHOQL�� RVyE� SUDZQ\FK�� VWZLHUG]D� QDZHW�� L*� SURZDG]�� RQH� G]LDáDOQR�ü�
QLH]DURENRZ���&R�GR�LQQ\FK�VSyáG]LHOQL��QLH�SRZLQQR�XOHJDü�Z�WSOLZR�FL��L*�V��
RQH� SRZRáDQH� Z� FHOX� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM�� FKRü� PRJ�� RQH�
UyZQRF]H�QLH� SURZDG]Lü� G]LDáDOQR�ü� VSRáHF]Q�� L� R�ZLDWRZR�NXOWXUDOQ�� �DUW���

������������������������������������������
���']�8��]������U��1U�����SR]������]�Sy(Q��]P��
���']�8��]������U��1U����SR]���]�Sy(Q��]P��
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XVWDZ\�]�GQLD����ZU]H�QLD������U��±�3UDZR�VSyáG]LHOF]H���RUD]�DUW���XVW���L�DUW���
XVW���XVWDZ\�]�GQLD����JUXGQLD������U��R�VSyáG]LHOQLDFK�PLHV]NDQLRZ\FK

��
���1LH�

PDM�� UyZQLH*� X]DVDGQLHQLD� Z\VXZDQH� F]DVHP� WH]\�� L*� SR]RVWDM�� SR]D� VIHU��
]Z\NáHM� SU]HGVL
ELRUF]R�FL� SRGPLRW\� SXEOLF]QH� UHDOL]XM�FH� ]DGDQLD� ]� ]DNUHVX�
JRVSRGDUNL�NRPXQDOQHM��Z�W\P�RGSRZLHGQLH�VSyáNL�NDSLWDáRZH��ERZLHP�XVWDZD�]�

GQLD� ��� JUXGQLD� ����� U�� R� JRVSRGDUFH� NRPXQDOQHM
��
� QLH� IRUPXáXMH� *DGQHJR�

Z\á�F]HQLD�Z�W\P�SU]HGPLRFLH��WDN�MDN�QLH�PD�WDNLHJR�Z\á�F]HQLD�Z�RGQLHVLHQLX�
GR�SD�VWZRZ\FK�SU]HGVL
ELRUVWZ�X*\WHF]QR�FL�SXEOLF]QHM��DUW���XVWDZ\�]�GQLD����
ZU]H�QLD������U��R�SU]HGVL
ELRUVWZDFK�SD�VWZRZ\FK������
3RQLHZD*� ZV]\VWNLH� VSyáNL� NDSLWDáRZH� RUD]� ZV]\VWNLH� VSyáG]LHOQLH� PRJ��

X]\VNDü� RVRERZR�ü� SUDZQ�� MHG\QLH� Z� Z\QLNX� ZSLVX� GR� UHMHVWUX�

SU]HGVL
ELRUFyZ�� ZVNXWHN� F]HJR� WDN*H� Z� LQQ\FK� ]DNUHVDFK� �Z� V]F]HJyOQR�FL�
UDFKXQNRZR�FL� L� SRGDWNyZ�� SRGPLRW\� WH� E
G�� MHGQDN� WUDNWRZDQH� MDNR�

SU]HGVL
ELRUF\�� FK\ED� *H� XVWDZRGDZFD� ZSURZDG]L� RNUH�ORQH� Z\M�WNL� RG� WHM�
]DVDG\�� ZVND]DQH� Z\*HM� SRGPLRW\� ZLQQ\� E\ü� X]QDQH�� ZáD�QLH� MDNR�

SU]HGVL
ELRUF\�� ]D� G]LDáDM�FH� Z� FHOX� RVL�JQL
FLD� ]\VNX�� D� ]DWHP� Z\á�F]RQH� ]�
]DNUHVX�GHILQLFML�SNW����3HZLHQ�Z\M�WHN�PR*QD�E\�XF]\QLü��ZREHF�SRZRáDQ\FK�
Z\UD(Q\FK� VWZLHUG]H�� XVWDZ\�� GOD� VSyáG]LHOF]\FK� NDV� RV]F]
GQR�FLRZR�
NUHG\WRZ\FK��0DM�F�MHGQDN�QD�XZDG]H�WR��L*�NDV\�PRJ��SURZDG]Lü�RNUH�ORQ��Z�
XVWDZLH� G]LDáDOQR�ü� ILQDQVRZ�� Z\á�F]QLH� QD� U]HF]� VZRLFK� F]áRQNyZ�� ZREHF�
F]HJR�� QDZHW� MH*HOL� G]LDáDOQR�ü� WD� PR*H�� ]DZV]H� MHGQDN� W\ONR� SR� F]
�FL�� PLHü�

SRGVWDZ\� GR� ]DOLF]HQLD� GR� VIHU\� SR*\WNX� SXEOLF]QHJR� ]JRGQLH� ]� DUW��� XVW���
XVWDZ\�� VSyáG]LHOF]H�NDV\�RV]F]
GQR�FLRZR�NUHG\WRZH�QLH� VSHáQLDM��Z\PRJyZ�

RNUH�ORQ\FK� Z� DUW���� SNW� ���� XVWDZ\� L� QLH� PRJ�� X]\VNDü� VWDWXVX� RUJDQL]DFML�
SR*\WNX�SXEOLF]QHJR���
=� DUW�� �� XVW�� �� SNW� �� Z\QLND� QDWRPLDVW�� L*� XVWDZD� QLH� WUDNWXMH� V]F]HJyOQ\FK�

VSyáHN� DNF\MQ\FK�� PLDQRZLFLH� DNF\MQ\FK� VSyáHN� VSRUWRZ\FK� MDNR�

SU]HGVL
ELRUFyZ�� VNRUR� SR�UHGQLR� X]QDMH� MH� ]D� RUJDQL]DFMH� SR]DU]�GRZH��
RJUDQLF]DM�F� MHG\QLH� ]DNUHV� ]DVWRVRZDQLD� GR� QLFK� SU]HSLVyZ� XVWDZ\� �SRU��
NRPHQWDU]�GR�WHJR�SU]HSLVX���

1LH� MHVW� ]� NROHL� MDVQH�� F]\� VIRUPXáRZDQHM� Z� XVW��� GHILQLFML� RUJDQL]DFML�

SR]DU]�GRZHM�RGSRZLDGDM���X]\VNXM�FH�RVRERZR�ü�SUDZQ��Z�Z\QLNX�ZSLVX�GR�
UHMHVWUX�SURZDG]RQHJR�SU]H]�ZáD�FLZHJR�PLQLVWUD��QLHSD�VWZRZH�V]NRá\�Z\*V]H�
�DUW���� L� QDVW�� XVWDZ\� ]� GQLD� ���ZU]H�QLD� ����� U�� R� V]NROQLFWZLH�Z\*V]\P��

�� L�

QLHSD�VWZRZH�Z\*V]H�V]NRá\�]DZRGRZH��DUW����L�QDVW��XVWDZ\�]�GQLD����F]HUZFD�
����� U�� R� Z\*V]\FK� V]NRáDFK� ]DZRGRZ\FK����� =� MHGQHM� VWURQ\�� V]NRá\� WH� V��
IRUPDOQLH� Z� SHáQL� Z\RGU
EQLRQH� RG� SRGPLRWyZ�� NWyUH� MH� XWZRU]\á\�� ]� GUXJLHM�

MHGQDN� VWURQ\� R� Z\VW
SRZDQLX� FHFK\� LVWRWQHM� ]� SXQNWX� ZLG]HQLD� NZDOLILNDFML�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q��]P��
���']�8��]������U��1U������SR]������ �
���']�8��]������U��1U����SR]����]�Sy(Q�]P��
���']�8��]������U��1U������SR]�����]�Sy(Q��]P��
���']�8��1U�����SR]�����]�OLF]Q\PL�Sy(Q�]P��
���']�8��1U�����SR]������]�Sy(Q��]P��
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XVWDZRZHM� �EUDN�QDVWDZLHQLD�QD�X]\VNDQLH�]\VNX��GHF\GXMH�Z� LVWRFLH�FKDUDNWHU�

SRGPLRWX�� NWyU\� V]NRá
� XWZRU]\á� ±� DOER� MHVW� WR� SU]HGVL
ELRUFD�� DOER� SRGPLRW�

QLHNRPHUF\MQ\��7\ONR�Z�W\P�GUXJLP�SU]\SDGNX�QLH�PR*QD�PLHü�Z�WSOLZR�FL�FR�
GR�WHJR��*H�L�RGSRZLHGQLD�V]NRáD�RGSRZLDGD�GHILQLFML�XVW����
2VREQ\� SUREOHP� VWDQRZL�� QLH� QDOH*�FH� GR� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�

MHGQRVWNL� RUJDQL]DF\MQH� QLHSRVLDGDM�FH� RVRERZR�FL� SUDZQHM� G]LDáDM�FH� QD�

SRGVWDZLH�SU]HSLVyZ�GRW\F]�F\FK�R�ZLDW\�L�RFKURQ\�]GURZLD��0RZD�R�V]NRáDFK�L�

SODFyZNDFK�QLHSXEOLF]Q\FK�WZRU]RQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�]�GQLD���

ZU]H�QLD� ����� U�� R� V\VWHPLH� R�ZLDW\��� RUD]� R� QLHSXEOLF]Q\FK� ]DNáDGDFK� RSLHNL�
]GURZRWQHM�WZRU]RQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�]�GQLD����VLHUSQLD������

U�� R� ]DNáDGDFK� RSLHNL� ]GURZRWQHM
��
�� 3HZQH� VIRUPXáRZDQLD� W\FK� XVWDZ� PRJ��

VXJHURZDü�� L*� MHGQRVWNL� WH� QLH� SURZDG]�� G]LDáDOQR�FL� JRVSRGDUF]HM� L� QLH� V�� Z�
UH]XOWDFLH�VDPH�]�VLHELH��FR�LQQHJR�MHVW�JG\�LG]LH�R�SRGPLRW\�MH�SURZDG]�FH�OXE�
WZRU]�FH�� QDVWDZLRQH� QD� RVL�JQL
FLH� ]\VNX��:\GDMH� VL
� MHGQDN�� L*� ±� WDN� MDN� WR�
]RVWDáR� SU]HGVWDZLRQH� Z� RGQLHVLHQLX� GR� QLHSD�VWZRZ\FK� V]Nyá� Z\*V]\FK� L�
Z\*V]\FK�V]Nyá�]DZRGRZ\FK�±�R�NZDOLILNDFML�GDQHM�MHGQRVWNL�]�SXQNWX�ZLG]HQLD�
GHILQLFML�XVW���GHF\GXMH�NZDOLILNDFMD�SRGPLRWX��NWyU\� MHGQRVWN
� W
�SURZDG]L� OXE�
XWZRU]\á��1DOH*\�SRGNUH�OLü��*H� WDND�ZáD�QLH� ]DVDGD�E
G]LH�ZSURVW�ZSLVDQD�GR�
XVWDZ\�R�]DNáDGDFK�RSLHNL�]GURZRWQHM��ERZLHP�SU]\M
WR�M��Z��]QDMGXM�F\P�VL
�Z�
SD(G]LHUQLNX� ����� U�� QD� HWDSLH� SU]HGNáDGDQLD� 5DG]LH� 0LQLVWUyZ�� SURMHNFLH�

SRZD*QHM�QRZHOL]DFML�WHM�XVWDZ\��
�

��� :�]Dá�F]QLNX�QU���GR�UR]SRU]�G]HQLD�0LQLVWUD�6SUDZLHGOLZR�FL�]�GQLD����JUXGQLD�
����� U��Z�VSUDZLH�V]F]HJyáRZHJR�VSRVREX�SURZDG]HQLD� UHMHVWUyZ�ZFKRG]�F\FK�
Z�VNáDG�.UDMRZHJR�5HMHVWUX�6�GRZHJR�RUD]�V]F]HJyáRZHM�WUH�FL�ZSLVyZ�Z�W\FK�
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NDWROLFNLH� �]DáR*RQH� ]D� DSUREDW�� ZáDG]\� NR�FLHOQHM�� PDM�FH� QD� FHOX� SU]HGH�

������������������������������������������
���']�8��1U�����SR]�����]�Sy(Q�]P��
���']�8��1U�����SR]�����]�Sy(Q�]P��
���']�8��1U�����SR]�����]�Sy(Q�]P��
���']�8��1U�����SR]�����]�Sy(Q�]P��
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
��� =áR*RQD� ]H� Z]JO
GX� QD� SRZ\*V]H� ]Uy*QLFRZDQLH� SRGVWDZ� SUDZQ\FK�� PDWHULD� VWDWXVX� NR �FLRáyZ� L� ]ZL�]NyZ�
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� ���
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PDM�WNRZ\FK�NR�FLRá\�L�LQQH�]ZL�]NL�Z\]QDQLRZH�G]LDáDM��SRSU]H]�VZRMH�RVRE\�
SUDZQH�� D� RVRE\� SUDZQH� NR�FLRáyZ� L� LQQ\FK� ]ZL�]NyZ� Z\]QDQLRZ\FK�� LFK�
RUJDQ\�� ]DNUHV� NRPSHWHQFML� L� VSRVyE� SRZRá\ZDQLD� RUD]� UHSUH]HQWDFML� RNUH�OD�
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GX�QD�LFK�V]F]HJyOQH�
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GX� QD� V]F]HJyOQH� ]DGDQLD�� SRGNUH�ORQH� UyZQLH*��
RGSRZLHGQLR�� Z� DUW����� DUW���� L� DUW���� XVW��� .RQVW\WXFML� 53� �SU]\� F]\P�

VDPRU]�G\�]DZRGRZH�]DZRGyZ�]DXIDQLD�SXEOLF]QHJR��QLH�QDOH*�F�GR�VHNWRUD�
ILQDQVyZ� SXEOLF]Q\FK�� Z\NRQXM�� RNUH�ORQH� XVWDZRZR� ]DGDQLD� SXEOLF]QH� ]�
G]LHG]LQ\� SLHF]\� QDG� QDOH*\W\P� Z\NRQ\ZDQLHP� RGSRZLHGQLFK� ]DZRGyZ�� D�
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SRGVWDZRZD� MHGQRVWND� RUJDQL]DF\MQD� UHDOL]XM�FD� FHOH� L� ]DGDQLD� Z� ]DNUHVLH�
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��� G]LDáDOQR�FL�FKDU\WDW\ZQHM��



� ���

��� SRGWU]\P\ZDQLD� WUDG\FML� QDURGRZHM�� SLHO
JQRZDQLD� SROVNR�FL� RUD]�

UR]ZRMX��ZLDGRPR�FL�QDURGRZHM��RE\ZDWHOVNLHM�L�NXOWXURZHM��
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]DGD��SXEOLF]Q\FK��Z�RGQLHVLHQLX�GR�NWyUHM��MH*HOL�RGSRZLHGQL��G]LDáDOQR�ü�
SURZDG]��RUJDQL]DFMH�SR]DU]�GRZH�RUD]�SRGPLRW\�ZVND]DQH�Z�DUW���XVW����

VWRVXMH� VL
� SU]HSLV\� XVWDZ\�� Z� V]F]HJyOQR�FL� SU]HSLV\� G]LDáX� ,,� �]�
Z\á�F]HQLHP�Z\QLNDM�F\P�]�DUW���XVW�����

�

��� :\OLF]HQLH� ]DNUHVX� ]DGD�� ]DOLF]RQ\FK� GR� VIHU\� SR*\WNX� SXEOLF]QHJR�PD�

FKDUDNWHU�Z\F]HUSXM�F\��HQXPHUDW\ZQ\���

�
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��� 3LHUZRWQLH� SODQRZDQR�� DE\� ]DNUHV� WHQ� E\á� VWRVXQNRZR� Z�VNL� ±� WDN�� DE\�
XVWDZD� REM
áD� PDWHULH� V]F]HJyOQLH� ZD*QH� GOD� SU]HGPLRWX� ZVSyOQHJR�

]DLQWHUHVRZDQLD�RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM��ERZLHP�LG]LH�R�]DGDQLD�

SXEOLF]QH�� L� RUJDQL]DFML� SR]DU]�GRZ\FK� �MH*HOL� SURZDG]�� G]LDáDOQR�ü�
VWDWXWRZ�� Z� W\P� ]DNUHVLH��� D� Z� UD]LH� Z\VW�SLHQLD� SLOQHM� SRWU]HE\�

UR]V]HU]HQLD�]DNUHVX�SU]HZLG]LDQR�PR*OLZR�ü�UR]V]HU]HQLD�WDN*H�Z�GURG]H�
UR]SRU]�G]HQLD�5DG\�0LQLVWUyZ��REHFQLH�XVW�����=DNUHV�WHQ�]RVWDá�MHGQDN�Z�

WRNX� SUDF� QDG� SURMHNWHP� XVWDZ\� LVWRWQLH� SRV]HU]RQ\�� WDN*H� Z� WRNX� SUDF�
6HMPX�� ZVNXWHN� F]HJR� Z\OLF]HQLH� ]DZDUWH� Z� XVW��� REHMPXMH� SUDNW\F]QLH�

ZV]\VWNLH� LVWRWQLHMV]H� SU]HGPLRW\� UHDOQHJR� L� SRWHQFMDOQHJR� ZVSyOQHJR�

]DLQWHUHVRZDQLD� RUJDQyZ� DGPLQLVWUDFML� SXEOLF]QHM� L� RUJDQL]DFML�

SR]DU]�GRZ\FK�RUD]�SRGPLRWyZ�Z\PLHQLRQ\FK�Z�DUW���XVW�����

:� UH]XOWDFLH�� PDáR� SUDZGRSRGREQH� Z\GDMH� VL
� Z\VW�SLHQLH� SRWU]HE\�
VNRU]\VWDQLD�SU]H]�5DG
�0LQLVWUyZ�]�XSRZD*QLHQLD�XG]LHORQHJR�Z�XVW�����

2]QDF]D�WR�]DUD]HP��L*��]QDMGXM�FD�VL
�SR]D�VIHU��SR*\WNX�SXEOLF]QHJR��
VIHUD�� Z� NWyUHM� R� WU\ELH� ]OHFDQLD� ]DGD�� SXEOLF]Q\FK� QDOH*�F\FK� GR� GDQHM�
MHGQRVWNL� VDPRU]�GX� WHU\WRULDOQHJR� QDGDO� E
G]LH� GHF\GRZDá� RUJDQ�

VWDQRZL�F\�WHM� MHGQRVWNL��DUW����3U]HSLVyZ�ZSURZDG]DM�F\FK�Z�]ZL�]NX�]�
QRZ\P�EU]PLHQLHP�DUW�����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���R�LOH�Z\VW�SL��
E
G]LH�EDUG]R�Z�VND��

�

��� =H� Z]JO
GX� QD� ZVSRPQLDQH� VWRSQLRZH� UR]V]HU]DQLH� ]DNUHVX� VIHU\�

G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� Z� WRNX� SUDF� QDG� SURMHNWHP� XVWDZ\��

Z\OLF]HQLH�]DZDUWH�Z�XVW���MHVW�RGOHJáH�RG�Z\PRJyZ�Z\QLNDM�F\FK�WDN*H�]�
ORJLNL�IRUPDOQHM���

3RV]F]HJyOQH� SXQNW\� V�� VIRUPXáRZDQH� QD� Uy*Q\P� VWRSQLX�

V]F]HJyáRZR�FL��ZVNXWHN�F]HJR�PDM��EDUG]R�Uy*Q��SRMHPQR�ü���
7\ONR� F]
�ü� ]� QLFK� �Z� V]F]HJyOQR�FL� SNW� ��� ����� ���� ���� ��� L� ����

SRVáXJXMH� VL
� WHUPLQRORJL�� ZSURVW� RGQRV]�F�� VL
� GR� WUH�FL� XVWDZ� SUDZD�
PDWHULDOQHJR�GRW\F]�F\FK�]DGD��SXEOLF]Q\FK�]�GDQHJR�]DNUHVX��SU]\�F]\P�

WHUPLQRORJLD� WD� QLH� SRNU\ZD� VL
�� SU]\QDMPQLHM� GR� ����� U��� ]� WHUPLQRORJL��
VWRVRZDQ�� Z� SU]HSLVDFK� SUDZD� SRGDWNRZHJR�� QS�� Z� DUW���� XVW��� SNW� ��
XVWDZ\� ]� GQLD� ��� OXWHJR� ����� U�� R� SRGDWNX� GRFKRGRZ\P� RG� RVyE�

SUDZQ\FK
��
�� RNUH�ODM�F\P� ]DNUHV� SU]HGPLRWRZHJR� ]ZROQLHQLD� ]� SRGDWNX�

GRFKRGRZHJR�SRGDWQLNyZ�LQQ\FK�QL*�VSyáNL��SU]HGVL
ELRUVWZD�SD�VWZRZH�L�
VSyáG]LHOQLH�� 2GU
EQ\� SUREOHP� VWDQRZL� RNUH�OHQLH� ÄG]LDáDOQR�ü�
FKDU\WDW\ZQD´�� NWyUH� Z\VW
SXMH� Z� SU]HSLVDFK� GRW\F]�F\FK� VWRVXQNX�

3D�VWZD� GR� NR�FLRáyZ� L� ]ZL�]NyZ� Z\]QDQLRZ\FK�� MHGQDN*H� QLH� MHVW�
RF]\ZLVWH�� L*� MHVW� RQR� WR*VDP\� ]� ÄGREURF]\QQR�FL�´� F]\� ÄFHODPL�

GREURF]\QQ\PL´�� R� NWyU\FK� PRZD� Z� SU]HSLVDFK� SRGDWNRZ\FK�� ZREHF�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��



� ���

EUDNX� Z� XVWDZLH� RNUH�OHQLD� ÄG]LDáDOQR�ü� GREURF]\QQD´�� Z\NáDGQLD�

V\VWHPRZD�QDND]\ZDáDE\�MHGQDN�SU]\M�ü�WR*VDPR�ü�W\FK�RNUH�OH���
=DNUHV�QLHNWyU\FK�SXQNWyZ�]DFKRG]L�QD�VLHELH��FR�XQLHPR*OLZLD�SURVWH�

VWRVRZDQLH� Z\NáDGQL� OLWHUDOQHM� OXE� V\VWHPDW\F]QHM�� :� V]F]HJyOQR�FL��
RFKURQD�SUDZ�NRELHW��SNW����VWDQRZL�F]
�ü�PDWHULL�RFKURQ\�SUDZ�F]áRZLHND�

�SNW������

�

��� :�]ZL�]NX�]�W\P��]D�]DVDG
�Z�RGQLHVLHQLX�GR�HQXPHUDFML�XVW���SRZLQQR�VL
�
SU]\MPRZDü� VWRVRZDQLH� Z\NáDGQL� IXQNFMRQDOQHM�� FR� Z� SUDNW\FH� PR*H�
R]QDF]Dü� Z� NRQNUHWQ\FK� SU]\SDGNDFK� WDN*H� Z\NáDGQL
� UR]V]HU]DM�F���
1DOH*\� MHGQDN� PLHü� QD� XZDG]H� ]DVDGQLF]H� ]HZQ
WU]QH� RJUDQLF]HQLH�
]DVWRVRZDQLD� Z\NáDGQL� IXQNFMRQDOQHM� OXE� UR]V]HU]DM�FHM�� D� PLDQRZLFLH�

NRQLHF]QR�ü�EDGDQLD�F]\�GDQ\�]DNUHV�QDOH*\�GR�]DNUHVX�]DGD��SXEOLF]Q\FK��
W]Q�� F]\� RNUH�ORQ\� SU]HSLV� XVWDZ\�� SU]HGH�ZV]\VWNLP� XVWDZ\� ]� G]LHG]LQ\�

SUDZD� PDWHULDOQHJR�� Z� MDNLNROZLHN� VSRVyE� NZDOLILNXMH� JR� Z� RJyOH� GR�

PDWHULL� ]DGD�� SXEOLF]Q\FK�� MDN� UyZQLH*� MDNL� RUJDQ� ZáDG]\� SXEOLF]QHM�
�SU]HGH�ZV]\VWNLP� MDNL�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�� MHVW�Z�RGQLHVLHQLX�

GR�QLHJR�ZáD�FLZ\��3U]HSLV\�XVW���QLH�PRJ��E\ü�ERZLHP�Z�*DGHQ�VSRVyE�
UR]XPLDQH�MDNR�VDPRLVWQLH�RNUH�ODM�FH�VIHU
�]DGD��SXEOLF]Q\FK��

�
��� 5DGD�0LQLVWUyZ�PR*H�RNUH�OLü��Z�GURG]H�UR]SRU]�G]HQLD��]DGDQLD�Z�]DNUHVLH�

LQQ\P� QL*� Z\PLHQLRQH�Z� XVW�� �� MDNR� QDOH*�FH� GR� VIHU\� ]DGD�� SXEOLF]Q\FK��
NLHUXM�F� VL
� LFK� V]F]HJyOQ�� VSRáHF]Q�� X*\WHF]QR�FL�� RUD]� PR*OLZR�FL�� LFK�
Z\NRQ\ZDQLD� SU]H]� SRGPLRW\�� R� NWyU\FK� PRZD� Z� DUW�� �� XVW�� ��� Z� VSRVyE�

]DSHZQLDM�F\�Z\VWDUF]DM�FH�]DVSRNDMDQLH�SRWU]HE�VSRáHF]Q\FK��
�

� 3RU��XZDJ
���GR�XVW����
�

$UW�����

��� 2UJDQ\� DGPLQLVWUDFML� SXEOLF]QHM� SURZDG]�� G]LDáDOQR�ü� Z� VIHU]H� ]DGD��
SXEOLF]Q\FK�� R� NWyUHM� PRZD� Z� DUW�� ��� ZH� ZVSyáSUDF\� ]� RUJDQL]DFMDPL�

SR]DU]�GRZ\PL� RUD]� SRGPLRWDPL� Z\PLHQLRQ\PL� Z� DUW�� �� XVW�� ���

SURZDG]�F\PL�� RGSRZLHGQLR� GR� WHU\WRULDOQHJR� ]DNUHVX� G]LDáDQLD� RUJDQyZ�

DGPLQLVWUDFML� SXEOLF]QHM�� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� Z� ]DNUHVLH�

RGSRZLDGDM�F\P�]DGDQLRP�W\FK�RUJDQyZ��:VSyáSUDFD�WD�PR*H�RGE\ZDü�VL
�
Z�V]F]HJyOQR�FL�Z�IRUPDFK��

��� ]OHFDQLD� RUJDQL]DFMRP� SR]DU]�GRZ\P� RUD]�SRGPLRWRP�Z\PLHQLRQ\P�Z�

DUW�� �� XVW�� �� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK� QD� ]DVDGDFK� RNUH�ORQ\FK� Z�
XVWDZLH��

��� Z]DMHPQHJR� LQIRUPRZDQLD� VL
� R� SODQRZDQ\FK� NLHUXQNDFK� G]LDáDOQR�FL� L�
ZVSyáG]LDáDQLD�Z�FHOX�]KDUPRQL]RZDQLD�W\FK�NLHUXQNyZ��

��� NRQVXOWRZDQLD� ]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL� RUD]� SRGPLRWDPL�

Z\PLHQLRQ\PL� Z� DUW�� �� XVW�� ��� RGSRZLHGQLR� GR� ]DNUHVX� LFK� G]LDáDQLD��
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SURMHNWyZ�DNWyZ�QRUPDW\ZQ\FK�Z�G]LHG]LQDFK�GRW\F]�F\FK�G]LDáDOQR�FL�
VWDWXWRZHM�W\FK�RUJDQL]DFML��

��� WZRU]HQLD�ZVSyOQ\FK�]HVSRáyZ�R�FKDUDNWHU]H�GRUDGF]\P�L� LQLFMDW\ZQ\P��

]áR*RQ\FK� ]� SU]HGVWDZLFLHOL� RUJDQL]DFML� SR]DU]�GRZ\FK�� SRGPLRWyZ�

Z\PLHQLRQ\FK� Z� DUW�� �� XVW�� �� RUD]� SU]HGVWDZLFLHOL� ZáD�FLZ\FK� RUJDQyZ�
DGPLQLVWUDFML�SXEOLF]QHM��

�

��� 3U]H]� RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM� QDOH*\� UR]XPLHü� ±� ]JRGQLH� ]� GHILQLFM��
VIRUPXáRZDQ�� ZH� � ZF]H�QLHMV]\FK� ZHUVMDFK� SURMHNWyZ� XVWDZ\� �� RUJDQ� ZáDG]\�
SXEOLF]QHM�Z�]DNUHVLH��Z�MDNLP�]RVWDá�SRZRáDQ\�]�PRF\�RGSRZLHGQLFK�SU]HSLVyZ�

NRPSHWHQF\MQ\FK� L� SUDZQRPDWHULDOQ\FK� GR� Z\NRQ\ZDQLD� ]DGD�� DGPLQLVWUDFML�

SXEOLF]QHM�� D� Z� V]F]HJyOQR�FL� PLQLVWUD�� NLHURZQLND� XU]
GX� FHQWUDOQHJR��

ZRMHZRG
�� RUJDQ�JPLQ\�� SRZLDWX� L�ZRMHZyG]WZD�RUD]� ]ZL�]NX�JPLQ� L� ]ZL�]NX�
SRZLDWyZ��

�

��� 3RGVWDZRZH� ]QDF]HQLH� GOD� XVWDOHQLD� WUH�FL� XVW��� SRVLDGDM�� QDVW
SXM�FH�
VWZLHUG]HQLD�X]DVDGQLHQLD�SURMHNWX�XVWDZ\��Z�NWyU\P�Z�W\P�]DNUHVLH�GRNRQDQR�

W\ONR�QLH]QDF]Q\FK�]PLDQ���

Ä3URMHNW� �Z� DUW�� �� XVW�� ��� QDND]XMH� RUJDQRP� DGPLQLVWUDFML� SXEOLF]QHM� SU]\�

UHDOL]DFML� ]DGD�� SXEOLF]Q\FK� ZVSyáSUDFRZDü� ]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL�
SURZDG]�F\PL� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� RUD]� RNUH�OD� IRUP\� WHM�

ZVSyáSUDF\�� 3RQLHZD*� Z� UDPDFK� GHFHQWUDOL]DFML� SD�VWZD� GRNRQXMH� VL
�
SU]HVXQL
FLD� ]DGD�� SXEOLF]Q\FK� ]� DGPLQLVWUDFML� U]�GRZHM� QD� VDPRU]�G�
WHU\WRULDOQ\��W\P�EDUG]LHM�PXV]��LVWQLHü�MHGQROLWH�]DVDG\�ZVSyáSUDF\�DGPLQLVWUDFML�
SXEOLF]QHM� ]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL�� 3URMHNW� XMHGQROLFD� ]DNUHV� L� WU\E�
UHDOL]DFML�RERZL�]NX� LQIRUPDFML�RUD]�NRQVXOWRZDQLD�SURMHNWyZ�DNWyZ�SUDZQ\FK��
6]F]HJyOQLH� ZD*QH� MHVW� RNUH�OHQLH� �� MDNR� MHGQHM� ]� IRUP� ZVSyáSUDF\� PL
G]\�
RUJDQDPL� DGPLQLVWUDFML� SXEOLF]QHM� D� RUJDQL]DFMDPL� SR]DU]�GRZ\PL� ��

NRQVXOWRZDQLD�SROLW\NL�SD�VWZD��U]�GX�L�VDPRU]�GX�WHU\WRULDOQHJR�Z�REV]DUDFK�R�
V]F]HJyOQ\P�QDVLOHQLX�DNW\ZQR�FL�RUJDQL]DFML�SR]DU]�GRZ\FK�´�
�

��� 8VWDZD�QDNáDGD�RERZL�]HN�ZVSyáSUDF\�WHU\WRULDOQLH�L�SU]HGPLRWRZR�ZáD�FLZ\FK�
RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�L�SRGPLRWDPL�]�

QLPL� ]UyZQDQ\PL��NWyUH�SURZDG]�� G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR�� D�QLH� W\ONR�
]DPLHU]DM�� G]LDáDOQR�ü� W
� SURZDG]Lü�� SU]\� F]\P� QDOH*\� X]QDü� ]D� RF]\ZLVWH�� L*�
FKRG]L� R� RUJDQL]DFMH� L� SRGPLRW\�� NWyUH�Z\UD]Lá\�ZRO
� WDNLHM�ZVSyáSUDF\�� IRUPD�

Z\UD*HQLD� WHM� ZROL� QLH� ]RVWDáD� RNUH�ORQD�� D� ]DWHP� MHVW� GRZROQD�� MHGQDN*H� MHM�
LVWQLHQLH�QLH�PR*H�XOHJDü�Z�WSOLZR�FL��

�

��� 8VWDZRZH� QDáR*HQLH� RERZL�]NX� ZVSyáSUDF\� QLH� R]QDF]D� QDáR*HQLD� RERZL�]NX�
ZVSyáSUDFRZDQLD� ZH� ZV]\VWNLFK� IRUPDFK� Z\PLHQLRQ\FK� Z� XVW���� SU]\� F]\P�

Z\OLF]HQLH�W\FK�IRUP�MHVW�MHG\QLH�SU]\NáDGRZH��FR�Z\QLND�]�X*\FLD�Z\UD*HQLD�ÄZ�
V]F]HJyOQR�FL´��� &R�ZL
FHM�� QLH�PD� SRGVWDZ� GR� SU]\MPRZDQLD�� L*� NROHMQR�ü��Z�
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MDNLHM� ]RVWDá\� Z\PLHQLRQH� RNUH�ORQH� IRUP\�� ZVND]XMH� QD� SUHIHUHQFMH�

XVWDZRGDZF\�±�NWyU\��JG\E\�SU]\M�ü�RGPLHQQH�VWDQRZLVNR��]D�SRGVWDZRZ��IRUP
�
ZVSyáSUDF\� XZD*DáE\� ]OHFDQLH� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK�� =OHFDQLH� ±�

]GHILQLRZDQH� Z� XVW�� �� ±� MHVW�� FR� ZL
FHM�� QDMEDUG]LHM� LQWHQV\ZQ�� L� Z� UH]XOWDFLH�
VIRUPDOL]RZDQ�� IRUP�� ZVSyáSUDF\�� á�F]�F�� VL
� ]� ]DDQJD*RZDQLHP� �URGNyZ�
SXEOLF]Q\FK�� D� ]DWHP� SRZLQQR� RQR� E\ü� WUDNWRZDQH� MDNR� IRUPD� V]F]HJyOQD�� GR�

NWyUHM� PR*QD� GRM�ü� ]DVDGQLF]R� SR� Z\NRU]\VWDQLX� IRUP� PQLHM� LQWHQV\ZQ\FK� L�

VIRUPDOL]RZDQ\FK�� :� W\P� NRQWHN�FLH�� ]D� SRGVWDZRZ�� IRUP
� PR*QD� E\� X]QDü�
Z]DMHPQH�LQIRUPRZDQLH�VL
��R�NWyU\P�PRZD�Z�SNW�����W\P�EDUG]LHM�*H�EH]�WDNLHM�
LQIRUPDFML�QLHPR*OLZH�MHVW�XWU]\P\ZDQLH�MDNLHMNROZLHN�WUZDOV]HM�ZVSyáSUDF\��

�

��� 2� Z\ERU]H� IRUP� ZVSyáSUDF\� GHF\GXM�� ZVSyOQLH� SDUWQHU]\�� D� ]DWHP� QLH� PD�

PR*OLZR�FL� ]PXV]HQLD� MHGQHM� ]H� VWURQ� �RUJDQX� DGPLQLVWUDFML� SXEOLF]QHM� F]\�

RUJDQL]DFML��GR�ZVSyáSUDF\�Z�RNUH�ORQHM�IRUPLH��EH]�]JRG\�WHM�VWURQ\��

�
��� :VSyáSUDFD�� R� NWyUHM� PRZD� Z� XVW�� ��� RGE\ZD� VL
� QD� ]DVDGDFK��

SRPRFQLF]R�FL�� VXZHUHQQR�FL� VWURQ�� SDUWQHUVWZD�� HIHNW\ZQR�FL�� XF]FLZHM�
NRQNXUHQFML�L�MDZQR�FL��

�

��� =DVDG\�Z\PLHQLRQH�Z� XVW��� ]RVWDá\�� FR� GR� ]DVDG\�� SU]HM
WH� ]� DUW���D� XVWDZ\� R�
SRPRF\� VSRáHF]QHM� �SRU�� :SURZDG]HQLH�� SNW� ���� =RVWDá\� RQH� Z\MD�QLRQH� Z�
X]DVDGQLHQLX�SURMHNWX�XVWDZ\�Z�VSRVyE�QDVW
SXM�F\��

Ä:�P\�O�]DVDG\�SRPRFQLF]R�FL�SU]\�VXZHUHQQR�FL�VWURQ�RUJDQ\�DGPLQLVWUDFML�
SXEOLF]QHM�� UHVSHNWXM�F� RGU
EQR�ü� L� VXZHUHQQR�ü� ]RUJDQL]RZDQ\FK� ZVSyOQRW�
RE\ZDWHOL�� X]QDM�� LFK� SUDZR� GR� VDPRG]LHOQHJR� GHILQLRZDQLD� L� UR]ZL�]\ZDQLD�
SUREOHPyZ��Z�W\P�QDOH*�F\FK�WDN*H�GR�VIHU\�]DGD��SXEOLF]Q\FK�L�Z�WDNLP�]DNUHVLH�
ZVSyáSUDFXM�� ]� W\PL� RUJDQL]DFMDPL�� D� WDN*H� ZVSLHUDM�� LFK� G]LDáDOQR�ü� RUD]�
XPR*OLZLDM��UHDOL]DFM
�]DGD��SXEOLF]Q\FK�QD�]DVDGDFK�L�Z�IRUPLH�RNUH�ORQ\FK�Z�
SURMHNWRZDQHM�XVWDZLH��

=JRGQLH� ]� ]DVDG�� SDUWQHUVWZD� RUJDQL]DFMH� SR]DU]�GRZH�� QD� ]DVDGDFK� L� Z�
IRUPDFK� RNUH�ORQ\FK� Z� SURMHNWRZDQHM� XVWDZLH� RUD]� Z� WU\ELH� RNUH�ORQ\P� Z�
SU]HSLVDFK�RGU
EQ\FK��XF]HVWQLF]��Z�LGHQW\ILNRZDQLX�L�GHILQLRZDQLX�SUREOHPyZ��
NWyU\FK�UR]ZL�]\ZDQLH�VWDQRZL�SU]HGPLRW�]DGD��SXEOLF]Q\FK��Z�Z\SUDFRZ\ZDQLX�
VSRVREyZ�Z\NRQ\ZDQLD� ]DGD�� SXEOLF]Q\FK� SU]H]� ZáD�FLZ\� RUJDQ� DGPLQLVWUDFML�
SXEOLF]QHM��D�WDN*H�Z�Z\NRQ\ZDQLX�W\FK�]DGD���

.LHUXM�F� VL
� ]DVDG�� HIHNW\ZQR�FL� RUJDQ\� DGPLQLVWUDFML� SXEOLF]QHM�� SU]\�
]OHFDQLX�RUJDQL]DFMRP�SR]DU]�GRZ\P�]DGD��SXEOLF]Q\FK�GR�UHDOL]DFML��GRNRQXM��
Z\ERUX� QDMHIHNW\ZQLHMV]HJR� VSRVREX� Z\NRU]\VWDQLD� �URGNyZ� SXEOLF]Q\FK��

SU]HVWU]HJDM�F� ]DVDG� XF]FLZHM� NRQNXUHQFML� RUD]� ]� ]DFKRZDQLHP� Z\PRJyZ�
RNUH�ORQ\FK�Z�DUW�����L�DUW�����XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��

0DM�F� QD� Z]JO
G]LH� ]DVDG
� MDZQR�FL� RUJDQ\� DGPLQLVWUDFML� SXEOLF]QHM�

XGRVW
SQLDM��ZVSyáSUDFXM�F\P�]�QLPL�RUJDQL]DFMRP�SR]DU]�GRZ\P�LQIRUPDFMH�R�
]DPLDUDFK��FHODFK�L��URGNDFK�SU]H]QDF]RQ\FK�QD�UHDOL]DFM
�]DGD��SXEOLF]Q\FK��Z�
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NWyU\FK�PR*OLZD�MHVW�ZVSyáSUDFD�]�W\PL�RUJDQL]DFMDPL��RUD]�R�NRV]WDFK�UHDOL]DFML�
]DGD�� SXEOLF]Q\FK� MX*� SURZDG]RQHM� Z� W\P� ]DNUHVLH� SU]H]� MHGQRVWNL� SRGOHJáH�
RUJDQRP� DGPLQLVWUDFML� SXEOLF]QHM� OXE� QDG]RURZDQH� SU]H]� WH� RUJDQ\�� ZUD]� ]�

LQIRUPDFM�� R� VSRVRELH� REOLF]DQLD� W\FK� NRV]WyZ�� WDN� DE\� PR*OLZH� E\áR� LFK�
SRUyZQDQLH� ]� NRV]WDPL� UHDOL]DFML� DQDORJLF]Q\FK� ]DGD�� SU]H]� LQQH� LQVW\WXFMH� L�
RVRE\�´�

�

��� =DVDGD�SRPRFQLF]R�FL�]RVWDáD�REV]HUQLH�RPyZLRQD�ZH�ZSURZDG]HQLX���

�
��� 2UJDQ� VWDQRZL�F\� MHGQRVWNL� VDPRU]�GX� WHU\WRULDOQHJR� XFKZDOD� URF]Q\�

SURJUDP�ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�RUD]�]�SRGPLRWDPL��

R�NWyU\FK�PRZD�Z�DUW����XVW�����

�

��� 8VWDZD� QLH� ]DZLHUD� ZVND]yZHN� FR� GR� VWRSQLD� V]F]HJyáRZR�FL� SURJUDPX�� R�

NWyU\P�PRZD�Z�XVW����DQL�QDZHW�FR�GR�MHJR�SRZL�]DQLD�]�EXG*HWHP�MHGQRVWNL�

VDPRU]�GX� WHU\WRULDOQHJR��7\P�QLHPQLHM�PR*QD�V�G]Lü�� L*�SURJUDP� WHQ�PR*H�
PLHü� SUDNW\F]QH� ]QDF]HQLH� MHG\QLH�Z� SU]\SDGNX� RGSRZLHGQLHJR� SRZL�]DQLD�
JR� ]� EXG*HWHP�� SU]HGH� ZV]\VWNLP� ]H� Z]JO
GX� QD� WR�� L*� MHGQ�� ]� IRUP�

ZVSyáSUDF\�MHVW�]OHFDQLH�UHDOL]DFML�]DGD��SXEOLF]Q\FK�SRá�F]RQH�]�XG]LHOHQLHP�

QD� WHQ� FHO� GRWDFML�� 2]QDF]D� WR� NRQLHF]QR�ü� SU]\JRWRZ\ZDQLD� SURMHNWX�
SURJUDPX�FR�QDMPQLHM�UyZQROHJOH�]�SU]\JRWRZ\ZDQLHP�SURMHNWX�EXG*HWX��FR�
VWDQRZL�]DGDQLH�Z\á�F]QLH�]DU]�GX�MHGQRVWNL�VDPRU]�GX���SU]\�F]\P�ZVND]DQH�

E\áRE\�� DE\� SU]\JRWRZDQLH� SURJUDPX� QDVW
SRZDáR� UyZQROHJOH� ]�

Z\SUDFRZ\ZDQLHP� ÄEXG*HWX� ]DGDQLRZHJR´� MDNR� PDWHULDáX� SRSU]HG]DM�FHJR�
VSRU]�G]HQLH� SURMHNWX� EXG*HWX� ]JRGQLH� ]� VDPRU]�GRZ\PL� SU]HSLVDPL�

XVWURMRZ\PL� RUD]� SU]HSLVDPL� R� ILQDQVDFK� SXEOLF]Q\FK� �Z� VSUDZLH� ÄEXG*HWX�
]DGDQLRZHJR´�SRU��UyZQLH*�XZDJD���GR�DUW����XVW�����

�

��� :REHF� IXQNFMRQDOQHJR�SRZL�]DQLD� ]�XFKZDá�� EXG*HWRZ��� SURJUDP�SRZLQLHQ�

E\ü�XFKZDORQ\�QDMSy(QLHM�UyZQRF]H�QLH�]�W��XFKZDá��±�WM��GR����PDUFD�GDQHJR�

URNX� �SRU�� DUW���� XVW��� XVWDZ\� ]� GQLD� �� PDUFD� ����� U�� R� VDPRU]�G]LH�
JPLQQ\P

��
��� � :� UD]LH� QLHXFKZDOHQLD� SURJUDPX� ND*G\� SRGPLRW�� NWyU\� PD�

LQWHUHV�Z� XFKZDOHQLX� �Z� W\P� RUJDQL]DFMD� SR]DU]�GRZD� G]LDáDM�FD� QD� WHUHQLH�
GDQHM� MHGQRVWNL� VDPRU]�GX��� PR*H� ±� SR� EH]VNXWHF]Q\P� ZH]ZDQLX� GR�

XFKZDOHQLD� SURJUDPX� ±� ]DVNDU*\ü� MHJR� EUDN� GR� V�GX� DGPLQLVWUDF\MQHJR�

�DUW����D� XVWDZ\� R� VDPRU]�G]LH� JPLQQ\P�� DUW���� XVWDZ\� ]� GQLD� �� F]HUZFD�

�����U��R�VDPRU]�G]LH�SRZLDWRZ\P��
��DUW����XVWDZ\�]�GQLD���F]HUZFD������U��R�

VDPRU]�G]LH�ZRMHZyG]WZD�����
�

������������������������������������������
���']�8��]������U��1U������SR]������]�Sy(Q�]P��
���']�8��]������U��1U������SR]������]�Sy(Q�]P��
���']�8��]������U��1U������SR]������]�Sy(Q�]P��



� ���

��� 6]F]HJyOQ\P� URG]DMHP� XFKZDá� RUJDQyZ� MHGQRVWHN� VDPRU]�GX� WHU\WRULDOQHJR�
V��DNW\�SUDZD�PLHMVFRZHJR��6WDQRZL��RQH�(UyGáD�SUDZD�R�PRF\�SRZV]HFKQLH�

RERZL�]XM�FHM� QD� REV]DU]H� GDQHM� MHGQRVWNL�� D� ]DWHP� PRJ�� E\ü� SRGVWDZ��
GHF\]ML� DGPLQLVWUDF\MQ\FK�� MDN� UyZQLH*� VWZDU]Dü� SRGVWDZ
� GOD� SHZQ\FK�
URV]F]H��F\ZLOQRSUDZQ\FK��0LPR�LVWQLHQLD�VWRVXQNRZR�REV]HUQHM� OLWHUDWXU\�L�

ERJDWHJR� RU]HF]QLFWZD�� WUXGQR� MHVW� Z� ZLHOX� SU]\SDGNDFK� MHGQR]QDF]QLH�

RNUH�OLü� F]\� GDQD� XFKZDáD� ±� ]DZV]H� Z\PDJDM�FD� RGSRZLHGQLHM� SRGVWDZ\�
XVWDZRZHM�±� MHVW��F]\� WH*�QLH� MHVW��DNWHP�SUDZD�PLHMVFRZHJR��1LH�UR]ZLMDM�F�
]DWHP� WHM� ]áR*RQHM� NZHVWLL�� RJUDQLF]\ü� VL
� PR*QD� GR� SRZRáDQLD� GZyFK�
RU]HF]H��1DF]HOQHJR�6�GX�$GPLQLVWUDF\MQHJR���

��Z\URNX�]�GQLD����SD(G]LHUQLND������U����]DZLHUDM�FHJR�±�SU]HM
W��]�GRNWU\Q\�
±� GHILQLFM
� DNWX� SUDZD� PLHMVFRZHJR� �ÄDNW� QRUPDW\ZQ\�� VNLHURZDQ\� GR�

QLHRNUH�ORQHJR�]�JyU\�NU
JX�RVyE��EH]�Z]JO
GX�QD�WR��MDNLHM�IDNW\F]QLH�OLF]E\�
W\FK�RVyE�E
G]LH�GRW\F]\áD´���
��Z\URNX�]�GQLD����VLHUSQLD������ U�

��
��]JRGQLH�]�NWyU\P�QDOH*\�RGUy*QLü�DNW�

QRUPDW\ZQ\� VWDQRZL�F\� SU]HSLV\� JPLQQH� RG� DNWX� QRUPDW\ZQHJR�

NLHURZQLFWZD� ZHZQ
WU]QHJR�� SLHUZV]\� UR]VWU]\JD� Z� VSRVyE� EH]Z]JO
GQ\� R�
SUDZDFK� L� RERZL�]NDFK� SRGPLRWyZ� ZFKRG]�F\FK� Z� VNáDG� ZVSyOQRW\�

VDPRU]�GRZHM�� QDWRPLDVW� GUXJL� �Z� SU]\SDGNX� WHJR� Z\URNX� ]DVDG\� XVWDODQLD�

F]\QV]X�QDMPX�PLHQLD�NRPXQDOQHJR��RNUH�OD�MHG\QLH�SUDZD�L�RERZL�]NL�RVyE�
RUD]�MHGQRVWHN�RUJDQL]DF\MQ\FK�JPLQ\��PDM�F�PRF�ZL�*�F��MHG\QLH�ZHZQ�WU]�
RNUH�ORQHJR�XNáDGX�RUJDQL]DF\MQHJR��

:\URNL� WH� GDM�� SRGVWDZ
� GR� SRWUDNWRZDQLD� XFKZDá� R� URF]Q\P�SURJUDPLH�

ZVSyáSUDF\� MDNR� VZRLVW\FK� DNWyZ� NLHURZQLFWZD� ZHZQ
WU]QHJR�� QDOH*�F\FK�
SU]\� W\P� GR� G]LHG]LQ\� SURJUDPRZDQLD� G]LDáDOQR�FL�� D� QLH� GR� DNWyZ� SUDZD�
PLHMVFRZHJR���

�
��� =OHFDQLH�UHDOL]DFML�]DGD��SXEOLF]Q\FK��R�NWyU\P�PRZD�Z�XVW����SNW�����MDNR�

]DGD�� ]OHFRQ\FK�Z�UR]XPLHQLX�DUW�� ���XVW�� ��SNW� �� OLW�� G� RUD]�DUW�� ���XVW�� ��

XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK���PR*H�PLHü�IRUP\��

��� SRZLHU]DQLD� Z\NRQ\ZDQLD� ]DGD�� SXEOLF]Q\FK�� ZUD]� ]� XG]LHOHQLHP����

GRWDFML�QD�ILQDQVRZDQLH�LFK�UHDOL]DFML��OXE�

��� ZVSLHUDQLD� WDNLFK� ]DGD��� ZUD]� ]� XG]LHOHQLHP� GRWDFML� QD� GRILQDQVRZDQLH�

LFK�UHDOL]DFML��

�

��� =JRGQLH�]�DUW����XVW���SNW��� OLW�G�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��GRWDFMDPL�V���
SRGOHJDM�FH�V]F]HJyOQ\P�]DVDGRP�UR]OLF]DQLD��Z\GDWNL�EXG*HWX�SU]H]QDF]RQH�QD�
ILQDQVRZDQLH� OXE� GRILQDQVRZDQLH� ]DGD�� ]OHFRQ\FK�GR� UHDOL]DFML� MHGQRVWNRP�QLH�

]DOLF]RQ\P� GR� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� Z� W\P� IXQGDFMRP� L�

VWRZDU]\V]HQLRP��$UW�����XVW���WHM*H�XVWDZ\�VWZLHUG]D��*H�MHGQRVWNL�QLH�]DOLF]RQH�
GR� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� Z� W\P� IXQGDFMH� L� VWRZDU]\V]HQLD�� PRJ��

������������������������������������������
���6$�5]���������±�)LQDQVH�.RPXQDOQH�������QU�������
���,�6$��������±�/(;�QU��������
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RWU]\P\ZDü� GRWDFMH� FHORZH� QD� UHDOL]DFM
� ]DGD�� ]OHFRQ\FK�� R� NWyU\FK�PRZD�Z�

DUW���� XVW��� SNW� �� OLW�G�� QD� SRGVWDZLH� XPyZ� ]DZDUW\FK� ]� G\VSRQHQWHP� F]
�FL�
EXG*HWRZHM��

�

��� 8VWDZD�ZSURZDG]D�±�X*\ZDM�F�SU]\�W\P�WHUPLQRORJLL�RGPLHQQHM�QL*�SRGREQD�GR�
QLHM� SRG� W\P� Z]JO
GHP� XVWDZD� R� SRPRF\� VSRáHF]QHM� ±� UR]Uy*QLHQLH� GZyFK�
IRUPXá� ]OHFDQLD� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK� Z� ]DOH*QR�FL� RG� VWRSQLD� LFK�
ILQDQVRZDQLD�� SRZLHU]DQLD� �JG]LH� GRWDFML� XG]LHOD� VL
� QD� VILQDQVRZDQLH�� WM��
SRNU\FLH� FDáR�FL� NRV]WyZ� UHDOL]DFML�� L� ZVSLHUDQLD� �JG]LH� Z\VW
SXMH�
GRILQDQVRZDQLH�� WM�� SRNU\FLH� ]H� �URGNyZ� SXEOLF]Q\FK� W\ONR� F]
�FL� NRV]WyZ�� FR�
R]QDF]D��L*�SR]RVWDá��F]
�ü�NRV]WyZ�RUJDQL]DFMD�OXE�SRGPLRW�SRNU\ZDM��]�LQQ\FK�
(UyGHá���7HUPLQRORJLD�WD�PD�V]F]HJyOQH�]QDF]HQLH�Z�UDPDFK�UR]G]LDáX���G]LDáX�,,��

�

��� 3U]HSLV� DUW���� XVW��� SNW� �� 3UDZD� R� VWRZDU]\V]HQLDFK� Z\á�F]D� PR*OLZR�ü�
RWU]\P\ZDQLD� GRWDFML� SU]H]� VWRZDU]\V]HQLD� ]Z\NáH� ±� FR� R]QDF]D�� L*�
VWRZDU]\V]HQLRP� W\P� QLH� PR*QD� SRZLHU]Dü� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK� DQL�
ZVSLHUDü� Z\NRQ\ZDQLD� SU]H]� QLH� ]DGD�� SXEOLF]Q\FK� QD� ]DVDGDFK� L� Z� WU\ELH�
RNUH�ORQ\FK�XVWDZ���

�

�

']LDá�,,�

']LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR�
�

5R]G]LDá���

']LDáDOQR�ü�RGSáDWQD�L�QLHRGSáDWQD�SR*\WNX�SXEOLF]QHJR�
�

$UW�����

6WDWXWRZD�G]LDáDOQR�ü�RUJDQL]DFML�SR]DU]�GRZHM�RUD]�SRGPLRWyZ�Z\PLHQLRQ\FK�

Z�DUW����XVW�����Z�F]
�FL�REHMPXM�FHM�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR��QLH�MHVW��]�
]DVWU]H*HQLHP�DUW����XVW�����G]LDáDOQR�FL��JRVSRGDUF]��Z�UR]XPLHQLX�SU]HSLVyZ�

3UDZD� G]LDáDOQR�FL� JRVSRGDUF]HM� L� PR*H� E\ü� SURZDG]RQD� MDNR� G]LDáDOQR�ü�
QLHRGSáDWQD�OXE�MDNR�G]LDáDOQR�ü�RGSáDWQD��
�

��� $UW��� IRUPXáXMH� Z� RGQLHVLHQLX� GR� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� ]DVDG
��
SU]\MPRZDQ�� JHQHUDOQLH� Z� SUDNW\FH� Z� VWRVXQNX� GR� G]LDáDOQR�FL� RUJDQL]DFML�
SR]DU]�GRZ\FK�� SHáQHJR� RGUy*QLHQLD� RG� VLHELH� ZáD�FLZHM� GOD� QLFK� G]LDáDOQR�FL�
VWDWXWRZHM� RUD]�� GRGDWNRZHM�� SURZDG]RQHM� W\ONR� QD� ]DVDGDFK� L� Z� ]DNUHVLH�

RNUH�ORQ\P�Z�RGSRZLHGQLFK�SU]HSLVDFK�XVWURMRZ\FK��G]LDáDOQR�FL�JRVSRGDUF]HM��
=DUD]HP� SU]HSLV� WHQ� Z\UD(QLH� ZVND]XMH� ±� FR� E\áR� GRW�G� ]� Uy*Q\FK� SRZRGyZ�
NZHVWLRQRZDQH�±�QD� WR�� L*� G]LDáDOQR�ü� VWDWXWRZD�PR*H�PLHü�FKDUDNWHU�QLH� W\ONR�

QLHRGSáDWQ\� �FR� E\áR� GRW�G� F]
VWR� XZD*DQH� ]D� MHG\Q�� IRUPXá
� G]LDáDOQR�FL�
VWDWXWRZHM���DOH�L�RGSáDWQ\��R�LOH�VSHáQLD�Z\PRJL�RNUH�ORQH�Z�XVWDZLH���
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:VNXWHN� WHJR�� XVWDZD� ]DM
áD� RNUH�ORQH� VWDQRZLVNR� LQWHUSUHWDF\MQH� Z�

RGQLHVLHQLX� GR� SRM
FLD� G]LDáDOQR�FL� JRVSRGDUF]HM� ±� SU]\� F]\P� SRM
FLH� WR�� FR�
Z\UD(QLH�VL
�VWZLHUG]D��]RVWDáR�ZSURVW�SU]HM
WH�]�XVWDZ\�]�GQLD����OLVWRSDGD������
U��±�3UDZR�G]LDáDOQR�FL�JRVSRGDUF]HM����SODQRZDQH�]DVW�SLHQLH�WHJR�3UDZD�XVWDZ��
R� ZROQR�FL� JRVSRGDUF]HM�� SU]HMPXM�FHM� GRW\FKF]DVRZ�� GHILQLFM
� G]LDáDOQR�FL�
JRVSRGDUF]HM��QLH�SRZLQQR�PLHü�ZSá\ZX�QD�UR]XPLHQLH�G]LDáDOQR�FL�JRVSRGDUF]HM�
Z� XVWDZLH� Z� NRQWHN�FLH� SU]HSLVyZ� R� G]LDáDOQR�FL� JRVSRGDUF]HM�� ']LDáDOQR�FL��
JRVSRGDUF]�� RUJDQL]DFML� SR]DU]�GRZ\FK� SURZDG]�F\FK� G]LDáDOQR�ü� SR*\WNX�
SXEOLF]QHJR� MHVW� WDND� G]LDáDOQR�ü� RGSáDWQD�� NWyUD� QLH� MHVW� RGSáDWQ�� VWDWXWRZ��
G]LDáDOQR�FL��SR*\WNX�SXEOLF]QHJR��

�

��� 3U]\� WDNLHM� NRQVWUXNFML� WUyMSRG]LDáX� G]LDáDOQR�FL� RUJDQL]DFML� SR]DU]�GRZ\FK�
�VWDWXWRZD� QLHRGSáDWQD� SR*\WNX� SXEOLF]QHJR�� VWDWXWRZD� RGSáDWQD� SR*\WNX�
SXEOLF]QHJR�� JRVSRGDUF]D�� SRGVWDZRZH� ]QDF]HQLH� PD� PDNV\PDOQLH� SUHF\]\MQH�

RNUH�OHQLH� JUDQLF� PL
G]\� RGSáDWQ�� G]LDáDOQR�FL�� VWDWXWRZ�� D� G]LDáDOQR�FL��
JRVSRGDUF]����

7UXGQR�FL�Z�RGUy*QLHQLX�RG�VLHELH�G]LDáDOQR�FL�RGSáDWQHM�SR*\WNX�SXEOLF]QHJR�
RG� G]LDáDOQR�FL� JRVSRGDUF]HM� Z\QLNDM�� Z� GX*HM� PLHU]H� ]� EUDNX� MDVQR�FL� FR� GR�
WHJR�� FR� VWDQRZL� G]LDáDOQR�ü� JRVSRGDUF]�� Z� UR]XPLHQLX� 3UDZD� G]LDáDOQR�FL�
JRVSRGDUF]HM�� )RUPDOQH�ZSURZDG]HQLH� NDWHJRULL� RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX�
SXEOLF]QHJR� UyZQLH*� Z\QLND� ]� WHJR� EUDNX�� EDUG]R� RGF]XZDOQHJR� Z�

GRW\FKF]DVRZHM� G]LDáDOQR�FL� RUJDQL]DFML� SR]DU]�GRZ\FK�� ]� UHJXá\� ]PXV]DQ\FK�

SU]H]� V�G� UHMHVWURZ\� �FR� GRW\F]\áR� IXQGDFML�� RUD]� RUJDQ\� SRGDWNRZH� GR�
SURZDG]HQLD�G]LDáDOQR�FL�VWDWXWRZHM�MDNR�Z\á�F]QLH�G]LDáDOQR�FL�QLHRGSáDWQHM��

�

��� 'HILQLFM
� G]LDáDOQR�FL� JRVSRGDUF]HM� ±� VWRVXM�F�� VL
� WDN*H� Z� RGQLHVLHQLX� GR�
RUJDQL]DFML�SR]DU]�GRZ\FK�L�SRGPLRWyZ�]�QLPL�]UyZQDQ\FK���]DZLHUD�DUW���XVW���

3UDZD� G]LDáDOQR�FL� JRVSRGDUF]HM�� G]LDáDOQR�FL�� JRVSRGDUF]�� MHVW� Ä]DURENRZD�
G]LDáDOQR�ü� Z\WZyUF]D�� KDQGORZD�� EXGRZODQD�� XVáXJRZD� RUD]� SRV]XNLZDQLH��
UR]SR]QDZDQLH� L� HNVSORDWDFMD� ]DVREyZ� QDWXUDOQ\FK�� Z\NRQ\ZDQD� Z� VSRVyE�

]RUJDQL]RZDQ\�L�FL�Já\�´��
3R]RUQLH� MHVW� WR�GHILQLFMD�NODURZQD�� -X*� MHGQDN�Z�VDPHM� WHM�GHILQLFML�]DZDUW\�

MHVW�QLHRVWU\�WHUPLQ�ÄG]LDáDOQR�ü�]DURENRZD´��'R�WHJR�VIRUPXáRZDQD�Z�DUW���XVW���

GHILQLFMD� SU]HGVL
ELRUF\�� NWyUHM� SRGVWDZRZ\P� HOHPHQWHP� NRQVWUXNF\MQ\P� MHVW�

ZáD�QLH� G]LDáDOQR�ü� JRVSRGDUF]D�� QLH� MHVW� VNRUHORZDQD� ]� RPyZLRQ\P� MX*�
UR]XPLHQLHP� SU]HGVL
ELRUF\� Z� SU]HSLVDFK� R� .UDMRZ\P� 5HMHVWU]H� 6�GRZ\P��

ZREHF�F]HJR�Z�GRNWU\QLH�Z\VW
SXM��GLDPHWUDOQLH�Uy*QH�SRJO�G\�FR�GR�WHJR��F]\�L�
Z�MDNLP�]QDF]HQLX�MHVW�SU]HGVL
ELRUF��L�SURZDG]L�G]LDáDOQR�ü�JRVSRGDUF]��VSyáND�
NDSLWDáRZD�� NWyUD�� ]JRGQLH� ]� .RGHNVHP� VSyáHN� KDQGORZ\FK�� QLH� ]RVWDáD�

XWZRU]RQD�Z�FHOX�]DURENRZ\P�F]\�JRVSRGDUF]\P��OHF]�Z�LQQ\P�ÄFHOX�SUDZQLH�

GRSXV]F]DOQ\P´� �DUW����� �� �� Z� ]ZL�]NX� ]� DUW���� �� �� SNW� �� .RGHNVX� VSyáHN�

������������������������������������������
���']�8��1U������SR]������]�Sy(Q�]P��
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KDQGORZ\FK�� RUD]� F]\� WDN�� VSyáN
� ZSLVXMH� VL
� F]\� WH*� QLH� ZSLVXMH� GR� UHMHVWUX�
SU]HGVL
ELRUFyZ� .UDMRZHJR� 5HMHVWUX� 6�GRZHJR���� 2]QDF]D� WR� UyZQLH*�
SRVWDZLHQLH� S\WDQLD�� F]\� WDND� VSyáND� QLH� SRZLQQD� E\ü� X]QDQD� ]D� RUJDQL]DFM
�
SR]DU]�GRZ�� Z� UR]XPLHQLX� XVWDZ\�� 6�� WR� MHGQDN� UR]ZD*DQLD� W\SX�

DNDGHPLFNLHJR�� D� QLH� SURZDG]RQH� QD� JUXQFLH� RERZL�]XM�FHJR� SUDZD�� VNRUR�
VSyáND�NDSLWDáRZD�QLH�PR*H�X]\VNDü�RVRERZR�FL�SUDZQHM�EH]�ZSLVX�GR�UHMHVWUX�
SU]HGVL
ELRUFyZ�� QLH� PR*H� RQD� QLH� E\ü� Z� ND*G\P� SU]\SDGNX� WUDNWRZDQD� MDNR�

SU]HGVL
ELRUFD�� -HVW� WR�SRZRGHP��GOD�NWyUHJR�SU]\M
OL�P\��*H�VSyáND�NDSLWDáRZD�
H[�GHILQLWLRQH�QLH�PR*H�E\ü�X]QDQD�]D�RUJDQL]DFM
�SR]DU]�GRZ���]H�V]F]HJyOQ\P�

MHGQDN�SRWUDNWRZDQLHP�VSRUWRZ\FK�VSyáHN�DNF\MQ\FK��XZDJL����GR�DUW���XVW���L���

GR�DUW���XVW�����

�

��� 1LHRVWUR�ü�WHUPLQX�ÄG]LDáDOQR�ü�]DURENRZD´�Z\QLND��]�Uy*QHJR�UR]XPLHQLD�±�L�WR�

MX*� Z� RU]HF]QLFWZLH� L� SUDNW\FH� ,,� 5]HF]\SRVSROLWHM� �� WHUPLQyZ� Ä]DURENRZ\´� L�

Ä]DUREHN´��3RGVWDZRZH�]QDF]HQLH�PD�XVWDOHQLH� F]\�]DURENLHP� MHVW� MDNDNROZLHN�

RGSáDWQR�ü��EH]�Z]JO
GX�QD�NRV]W\�MHM�X]\VNDQLD��D�ZL
F�]DUREHN�MHVW�V\QRQLPHP�

REURWX� F]\� SU]\FKRGX��� F]\� WH*� ]DUREHN� PXVL� SR]RVWDZDü� Z� RGSRZLHGQLHM�

SURSRUFML� GR� NRV]WyZ�� FR� R]QDF]D� ZSURZDG]HQLH� NDWHJRULL� ]\VNX� OXE�� GOD�

SU]HGVWDZLFLHOL�G\VF\SOLQ\�SUDZD�ILQDQVRZHJR��GRFKRGX���

8VWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�SRVáXJXMH�VL
�WHUPLQHP�]�X*\FLHP�WHM�ZáD�QLH�
NDWHJRULL��PLDQRZLFLH�PyZL�R�ÄSRGPLRWDFK�QLH�]DOLF]RQ\FK�GR�VHNWRUD�ILQDQVyZ�

SXEOLF]Q\FK� L� QLH� G]LDáDM�F\FK�Z� FHOX� RVL�JQL
FLD� ]\VNX´�� SU]\� F]\P�QLH�PR*H�
XOHJDü� Z�WSOLZR�FL�� *H� GR� SRGPLRWyZ� W\FK� QDOH*�� Z� V]F]HJyOQR�FL�
VWRZDU]\V]HQLD� L� IXQGDFMH�� 7HQ� VDP� WHUPLQ� SU]\M
áD�� MDN� ZLHP\� XVWDZD� GOD�

]GHILQLRZDQLD� RUJDQL]DFML� SR]DU]�GRZHM� �DUW��� XVW��� L� NRPHQWDU]� GR� WHJR�

SU]HSLVX��� .OXF]RZH� ]QDF]HQLH� PD� ]DWHP� VNRQIURQWRZDQLH� ]H� VRE�� SRM
ü�
G]LDáDOQR�FL�JRVSRGDUF]HM�L�G]LDáDOQR�FL�QLH�Z�FHOX�RVL�JQL
FLD�]\VNX���

'RW\FKF]DVRZD�GRNWU\QD��MDN�L�RU]HF]QLFWZR�Z\GDM��VL
� MHGQDN�XQLNDü�WDNLHM�
NRQIURQWDFML�� *G\� LG]LH� R� RU]HF]QLFWZR�� 6�G� 1DMZ\*V]\� Z� XFKZDOH� ]� GQLD� ���
F]HUZFD� ����� U�

��
� GR� NRQLHF]Q\FK� FHFK� G]LDáDOQR�FL� JRVSRGDUF]HM� ]DOLF]\á�

ÄSRGSRU]�GNRZDQLH� UHJXáRP� RSáDFDOQR�FL� L� ]\VNX´�� SRGNUH�ODM�F�� *H� LG]LH� R�
PRW\Z� ]\VNX�� XWR*VDPLDM�F� G]LDáDOQR�ü� SURZDG]RQ�� ]� W\P� PRW\ZHP� ]�

G]LDáDOQR�FL�� ]DURENRZ�� RUD]� VWZLHUG]DM�F�� *H� ÄG]LDáDOQR�ü� SR]EDZLRQD� WHJR�
DVSHNWX�PR*H�E\ü�QS��G]LDáDOQR�FL��VSRáHF]Q���DUW\VW\F]Q���FKDU\WDW\ZQ�� L� LQQ���
QLJG\�QDWRPLDVW�QLH�E
G]LH�G]LDáDOQR�FL��JRVSRGDUF]�´��OHF]�Z�XFKZDOH�WDN�VDPR�

��V
G]LyZ�]�GQLD���JUXGQLD������U����]DPLDVW�UHJXá�RSáDFDOQR�FL�L�]\VNX�]D�FHFK
�
G]LDáDOQR�FL� JRVSRGDUF]HM� X]QDá� Ä]DVDG
� UDFMRQDOQHJR� JRVSRGDURZDQLD´� OXE�
Ä]DVDG
�JRVSRGDUQR�FL´��FR�SR]ZROLáR�PX�QD�X]QDQLH�]D�G]LDáDOQR�ü�JRVSRGDUF]��
G]LDáDOQR�FL�]�JyU\�QDVWDZLRQHM�QLH�QD�RVL�JDQLH�]\VNX��VN�GLQ�G�XWR*VDPLRQH�Z�

WHM� XFKZDOH� ]� FHODPL� ]DURENRZ\PL��� OHF]� QD� SRNU\ZDQLH� NRV]WyZ� VZRMHM�

������������������������������������������
���3RU��QS��XZDJL�&��.RVLNRZVNLHJR�Z��.RQFHVMH�L�]H]ZROHQLD�QD�G]LDáDOQR�ü�JRVSRGDUF]���:DUV]DZD�������V����L�QDVW� �
���,,,�&=3�������±�261&3�������SR]�����
���,,,�&=3��������±�261&3�������SR]�����
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G]LDáDOQR�FL� ZáDVQ\PL� GRFKRGDPL�� &R� ZD*QLHMV]H�� Z� SRVWDQRZLHQLX� ]� GQLD� ���
SD(G]LHUQLND� ����� U���� 6�G� 1DMZ\*V]\� MHGQDNRZR� SRZRáDá� VL
� QD� DNWXDOQR�ü�
RE\GZyFK� W\FK� XFKZDá�� ]� NWyU\FK� SLHUZV]D� WUDNWXMH� UR]á�F]QLH� G]LDáDOQR�ü�
JRVSRGDUF]�� L� G]LDáDOQR�ü� QLH� Z� FHOX� RVL�JQL
FLD� ]\VNX�� D� GUXJD� QLH� W\ONR�
XPR*OLZLD��OHF]�QDZHW�QDND]XMH��X]QDQLH�RGSáDWQHM�G]LDáDOQR�FL�SURZDG]RQHM�QLH�
Z�FHOX�RVL�JQL
FLD�]\VNX�]D�G]LDáDOQR�ü�JRVSRGDUF]���

:\UD(QH�XVWDZRZH�GRSXV]F]HQLH�LVWQLHQLD�RGSáDWQHM�G]LDáDOQR�FL�VWDWXWRZHM�Z�
VIHU]H� V]F]HJyOQHJR� SRSDUFLD� XVWDZRGDZF\�� PLDQRZLFLH� Z� VIHU]H� G]LDáDOQR�FL�
SR*\WNX�SXEOLF]QHJR��VWDQRZL�]DWHP�IRUPXá
�XVXQL
FLD�HZLGHQWQ\FK�Z�WSOLZR�FL�
SUDZQ\FK� L� IDNW\F]Q\FK� FR� GR� ]QDF]HQLD� WHUPLQX� ÄG]LDáDOQR�ü� JRVSRGDUF]D´�Z�
PDWHULL�XVWDZ\��

�

��� 2UJDQL]DFMD�SR]DU]�GRZD�L�SRGPLRW�]�QL��]UyZQDQ\��PRJ��±�MH*HOL�WDN�Z\QLND�]�
UHGDNFML� SU]HSLVyZ� VWDWXWX� GRW\F]�F\FK� SU]HGPLRWX� G]LDáDOQR�FL� VWDWXWRZHM� �Z�
V]F]HJyOQR�FL� FHOyZ� RUJDQL]DFML� DOER� SRGPLRWX� L� VSRVREyZ� LFK� UHDOL]DFML�� ��

SURZDG]Lü�G]LDáDOQR�ü�VWDWXWRZ��Z\á�F]QLH�QLHRGSáDWQ��DOER�Z\á�F]QLH�RGSáDWQ���
�

��� 3RG]LDá�G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�QD�RGSáDWQ��L�QLHRGSáDWQ��PD�]QDF]HQLH�

]� SXQNWX� ZLG]HQLD� RSRGDWNRZDQLD� ±� ]H� Z]JO
GX� QD� ]ZROQLHQLH� ]� RNUH�ORQ\FK�
SRGDWNyZ� �RG� F]\QQR�FL� F\ZLOQRSUDZQ\FK�� RG� QLHUXFKRPR�FL�� L� RSáDW� �RSáDWD�
VNDUERZD�� W\ONR� Z� ]ZL�]NX� ]� SURZDG]HQLHP� G]LDáDOQR�FL� QLHRGSáDWQHM� �SRU��
NRPHQWDU]�GR�DUW����XVW�����

�

��� 3RQLHZD*� G]LDáDOQR�ü� JRVSRGDUF]�� RUJDQL]DFML� SR]DU]�GRZHM� L� SRGPLRWX� ]� QL��
]UyZQDQHJR� QDOH*\� UR]XPLHü� ]JRGQLH� ]� SU]HSLVDPL� 3UDZD� G]LDáDOQR�FL�
JRVSRGDUF]HM��R�G]LDáDOQR�FL�JRVSRGDUF]HM�RUJDQL]DFML�SR]DU]�GRZHM��L�SRGPLRWX�]�

QL��]UyZQDQHJR�PR*QD�PyZLü�MHG\QLH�JG\�G]LDáDOQR�ü�W
�SURZDG]L�WD�RUJDQL]DFMD�
DOER�SRGPLRW��FR�GDZQLHM��Z�ODWDFK�RVLHPG]LHVL�W\FK�;;�Z���E\áR�RNUH�ODQH�MDNR�
SURZDG]HQLH� G]LDáDOQR�FL� JRVSRGDUF]HM� Z� IRUPLH� EH]SR�UHGQLHM��� 1LH� MHVW�

SURZDG]HQLHP� G]LDáDOQR�FL� JRVSRGDUF]HM� RUJDQL]DFML� SR]DU]�GRZHM� SRVLDGDQLH�
QDZHW� FDáR�FL� XG]LDáyZ� DOER� DNFML� Z� VSyáFH� NDSLWDáRZHM� �FR� GDZQLHM� E\áR�
RNUH�ODQH� MDNR� SURZDG]HQLH� G]LDáDOQR�FL� JRVSRGDUF]HM� Z� IRUPLH� SR�UHGQLHM���
ERZLHP� ±� ]JRGQLH� ]� RERZL�]XM�F\PL� RG� ����� U�� SU]HSLVDPL� R� G]LDáDOQR�FL�
JRVSRGDUF]HM� ±� G]LDáDOQR�ü�JRVSRGDUF]�� SURZDG]L�Z� WDNLP�SU]\SDGNX� VSyáND�� D�

QLH�MHM�MHG\Q\�ZVSyOQLN���

�

��� 6WDWXWRZD�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR��WDN*H�G]LDáDOQR�ü�RGSáDWQD��QLH�PR*H�
E\ü�X]QDQD�]D�G]LDáDOQR�ü�JRVSRGDUF]�� WDN*H�Z�UR]XPLHQLX�DUW���SNW���XVWDZ\�]�

GQLD� ��� VLHUSQLD� ����� U�� ±� 2UG\QDFMD� SRGDWNRZD
��
�� ERZLHP� Z� UD]LH� ]DM
FLD�

������������������������������������������
���&=��������±�261&�������SR]�����
��� ']�8�� 1U� ����� SR]�� ���� ]� OLF]Q\PL� Sy(Q�]P��� SU]HSLV� WHQ� QD� X*\WHN� 2UG\QDFML� SRGDWNRZHM� GHILQLXMH� G]LDáDOQR �ü�
JRVSRGDUF]�� MDNR� ÄND*G�� G]LDáDOQR�ü� ]DURENRZ�� Z� UR]XPLHQLX� SU]HSLVyZ� SUDZD� G]LDáDOQR�FL� JRVSRGDUF]HM��
Z\NRQ\ZDQLH� ZROQHJR� ]DZRGX�� D� WDN*H� ND*G�� LQQ�� G]LDáDOQR�ü� ]DURENRZ�� Z\NRQ\ZDQ�� ZH� ZáDVQ\P� LPLHQLX� L� QD�
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RGPLHQQHJR� VWDQRZLVND� QLH� PR*QD� E\� Z\MD�QLü� MHGQHM� ]� SRGVWDZRZ\FK� UDFML�
ZSURZDG]HQLD�SU]H]�XVWDZ
�NDWHJRULL�RGSáDWQHM�G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�
QLH�VWDQRZL�FHM�G]LDáDOQR�FL�JRVSRGDUF]HM��

�
$UW�����

']LDáDOQR�FL�� QLHRGSáDWQ�� SR*\WNX� SXEOLF]QHJR� MHVW� �ZLDGF]HQLH� QD� SRGVWDZLH�
VWRVXQNX� SUDZQHJR� XVáXJ�� ]D� NWyUH� RUJDQL]DFMD� SR]DU]�GRZD� RUD]� SRGPLRW\�

Z\PLHQLRQH� Z� DUW�� �� XVW�� �� SURZDG]�FH� W
� G]LDáDOQR�ü� QLH� SRELHUDM��
Z\QDJURG]HQLD��

�

��� 'RWDFMD�X]\VNDQD�±�Z� WU\ELH�RNUH�ORQ\P�Z�UR]G]LDOH���G]LDáX�,,�XVWDZ\�DOER�Z�

SU]HSLVDFK� RGU
EQ\FK� �SRU�� XZDJD� GR� DUW���� XVW���� �� QD� � VILQDQVRZDQLH� OXE�
GRILQDQVRZDQLH� UHDOL]RZDQLD� ]DGD�� SXEOLF]Q\FK�SU]H]�RUJDQL]DFM
� SR]DU]�GRZ��
DOER� SRGPLRW�� R� NWyU\P� PRZD� Z� DUW��� XVW���� QLH� MHVW� Z\QDJURG]HQLHP� ]D�

�ZLDGF]HQLH� RNUH�ORQHM� XVáXJL� OXE� XVáXJ�� ZREHF� F]HJR� MHVW� RQD� SRELHUDQD� Z�
]ZL�]NX�]�SURZDG]HQLHP�VWDWXWRZHM�G]LDáDOQR�FL�QLHRGSáDWQHM��

�

��� :� SU]\SDGNX� XELHJDQLD� VL
� R� VWDWXV� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� GDQD�
RUJDQL]DFMD� DOER� SRGPLRW� SRZLQQ\� PLHü� VWDWXWRZR� RNUH�ORQ�� L� Z� UH]XOWDFLH�
Z\RGU
EQLRQ�� G]LDáDOQR�ü� QLHRGSáDWQ�� RG� G]LDáDOQR�FL� RGSáDWQHM�� ERZLHP� SU]\�

UHMHVWUDFML� SRGPLRWX� SRVLDGDM�FHJR� VWDWXV� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�

ZSLVXMH� VL
� RNUH�OHQLH�SU]HGPLRWX� MHM� G]LDáDOQR�FL� VWDWXWRZHM� ]�Z\RGU
EQLHQLHP�

G]LDáDOQR�FL�RGSáDWQHM� L� QLHRGSáDWQHM� �DUW����XVW���XVWDZ\�R�.UDMRZ\P�5HMHVWU]H�

6�GRZ\P� Z� EU]PLHQLX� ZSURZDG]RQ\P� SU]H]� DUW���� SNW� �� 3U]HSLVyZ�

ZSURZDG]DM�F\FK�RUD]�F]
�FL� ,� IRUPXODU]D�.56�:�233�]Dá�F]QLND�GR�ZQLRVNX�
']LDáDOQR�ü�3R*\WNX�3XEOLF]QHJR���R�UHMHVWUDFM
� OXE�]PLDQ
�GDQ\FK�SRGPLRWX�Z�

.UDMRZ\P�5HMHVWU]H�6�GRZ\P�VWDQRZL�FHJR�]Dá�F]QLN�QU����GR�UR]SRU]�G]HQLD�
0LQLVWUD� 6SUDZLHGOLZR�FL� ]� GQLD� ��� SD(G]LHUQLND� ����� U�� ]PLHQLDM�FHJR�
UR]SRU]�G]HQLH�Z�VSUDZLH�RNUH�OHQLD�Z]RUyZ�XU]
GRZ\FK�IRUPXODU]\�ZQLRVNyZ�

R� ZSLV� GR� .UDMRZHJR� 5HMHVWUX� 6�GRZHJR� RUD]� VSRVREX� L� PLHMVFD� LFK�

XGRVW
SQLDQLD������
=� SRZRáDQHJR� UR]SRU]�G]HQLD� ZSURVW� Z\QLND� ]DUD]HP� RERZL�]HN� WDNLHJR�

VWDWXWRZHJR� RNUH�OHQLD� SU]HGPLRWX� G]LDáDOQR�FL� QLHRGSáDWQHM� L� RGSáDWQHM�� E\�
PR*QD� JR� E\áR� ÄSU]HáR*\ü´� ZH� ZQLRVNX� VNáDGDQ\P� V�GRZL� UHMHVWURZHPX� QD�

RGSRZLHGQLH� SR]\FMH� 3ROVNLHM� .ODV\ILNDFML� ']LDáDOQR�FL� �3.'��� ]JRGQLH� ]�
]Dá�F]QLNLHP�GR�UR]SRU]�G]HQLD�5DG\�0LQLVWUyZ�]�GQLD���SD(G]LHUQLND������U��Z�
VSUDZLH�WHM�G]LDáDOQR�FL�����

�

������������������������������������������������������������������������������������������������������������������������������������������
ZáDVQ\� OXE� FXG]\� UDFKXQHN�� QDZHW� JG\� LQQH� XVWDZ\� QLH� ]DOLF]DM�� WHM� G]LDáDOQR�FL� GR� G]LDáDOQR�FL� JRVSRGDUF]HM� OXE�
RVRE\�Z\NRQXM�FHM�WDN��G]LDáDOQR�ü���GR�SU]HGVL
ELRUFyZ´���
�
���']�8��1U������SR]�������
���']�8��1U������SR]�����]�Sy(Q�]P��
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��� :� DUW��� MHVW� PRZD� Z\á�F]QLH� R� �ZLDGF]HQLX� XVáXJ�� SRGF]DV� JG\� Z� DUW����
GRW\F]�F\P� G]LDáDOQR�FL� RGSáDWQHM� WDNLH� RJUDQLF]HQLH� ZSURVW� QLH� Z\VW
SXMH��
%LRU�F� MHGQDN� SRG� XZDJ
� SRWU]HE
� V\VWHPDW\F]QHM�Z\NáDGQL� SU]HSLVyZ� DUW������

MDN�L�±�RF]\ZL�FLH�W\ONR�SRVLáNRZR�±�EDUG]R�V]HURN��GHILQLFM
�XVáXJ�Z�XVWDZLH�]�
GQLD� ��� F]HUZFD� ����� U�� R� ]DPyZLHQLDFK� SXEOLF]Q\FK

��
� �REHMPXM�F�� ZV]\VWNLH�

�ZLDGF]HQLD�� NWyU\FK� SU]HGPLRWHP� QLH� V�� URERW\� EXGRZODQH� OXE� GRVWDZ\� ±�
]GHILQLRZDQH�]�NROHL� MDNR�QDE\ZDQLH�U]HF]\� L�SUDZ�QD�SRGVWDZLH�RGSRZLHGQLFK�

XPyZ��Z�V]F]HJyOQR�FL�XPRZ\�VSU]HGD*\���QDOH*\�SU]\M�ü��*H�WDN*H�G]LDáDOQR�ü�
RGSáDWQD� REHMPXMH� ]DVDGQLF]R� W\ONR� �ZLDGF]HQLH� XVáXJ� ±� FR� MHGQDN� ]RVWDáR�
UR]V]HU]RQH� SU]H]� XVWDZRGDZF
� Z� ]GDQLX� �� DUW��� XVW���� 8VáXJL� QDOH*\� MHGQDN�
UR]XPLHü�RGSRZLHGQLR�V]HURNR��REHMPXM�F�QLPL�±�Z�RGQLHVLHQLX�GR�G]LDáDOQR�FL�
QLHRGSáDWQHM�±�WDN*H�XG]LHODQLH�ZVSDUFLD�ILQDQVRZHJR�SRGPLRWRP�QDOH*�F\P�GR�

NDWHJRULL� RNUH�ORQ\FK� Z� VWDWXFLH� �QS�� XG]LHODQLH� JUDQWyZ� LQQ\P� RUJDQL]DFMRP�

SR]DU]�GRZ\P� F]\� WH*� SU]\]QDZDQLH� VW\SHQGLyZ��� D� QDZHW� XG]LHODQLH� SRPRF\�

U]HF]RZHM� WDNLP� SRGPLRWRP� SR� XSU]HGQLP� Z\WZRU]HQLX� RGSRZLHGQLFK�

SU]HGPLRWyZ� SU]H]� RUJDQL]DFM
� DOER� LFK� QDE\FLX� �Z� V]F]HJyOQR�FL� Z� GURG]H�
NXSQD�DOER�GDURZL]Q\��SU]\�F]\P�R�W\P�RVWDWQLP�SU]\SDGNX�MHVW�SR�UHGQLR�PRZD�

Z�DUW���XVW���]G�����

�
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��� ']LDáDOQR�FL�� RGSáDWQ�� SR*\WNX� SXEOLF]QHJR� MHVW� G]LDáDOQR�ü� Z� ]DNUHVLH�
Z\NRQ\ZDQLD� ]DGD�� QDOH*�F\FK� GR� VIHU\� ]DGD�� SXEOLF]Q\FK�� Z� UDPDFK�

UHDOL]DFML�SU]H]�RUJDQL]DFM
�SR]DU]�GRZ��RUD]�SRGPLRW\�Z\PLHQLRQH�Z�DUW����

XVW�� �� FHOyZ� VWDWXWRZ\FK�� ]D� NWyU�� SRELHUD� Z\QDJURG]HQLH�� ']LDáDOQR�FL��
RGSáDWQ�� SR*\WNX� SXEOLF]QHJR� MHVW� UyZQLH*� VSU]HGD*� WRZDUyZ� OXE� XVáXJ�
Z\WZRU]RQ\FK� OXE� �ZLDGF]RQ\FK� SU]H]� RVRE\� EH]SR�UHGQLR� NRU]\VWDM�FH� ]�
G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�� Z� V]F]HJyOQR�FL� Z� ]DNUHVLH� UHKDELOLWDFML�
RUD]�SU]\VWRVRZDQLD�GR�SUDF\� ]DZRGRZHM� RVyE�QLHSHáQRVSUDZQ\FK�� D� WDN*H�
VSU]HGD*�SU]HGPLRWyZ�GDURZL]Q\�QD�FHOH�SURZDG]HQLD�G]LDáDOQR�FL�SR*\WNX�
SXEOLF]QHJR��

�

��� 8VW���IRUPXáXMH�GHILQLFM
�RGSáDWQHM�G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR��SU]\�F]\P�

±�SR]D�Z\QDJURG]HQLHP��R�NWyU\P�MHVW�UyZQLH*�D�FRQWUDULR�PRZD�Z�DUW���XVW����±�

SRGVWDZRZH�]QDF]HQLH�PD� WR�� L*� MHVW� WR� ]DUD]HP�G]LDáDOQR�ü� VWDWXWRZD� �WM��PXVL�

RQD�]QDOH(ü�RG]ZLHUFLHGOHQLH�Z�VWDWXFLH��]H�VIHU\�SR*\WNX�SXEOLF]QHJR���
�

��� 3RU��XZDJ
���GR�DUW���RUD]�XZDJ
���GR�DUW���XVW����
�

��� :\OLF]HQLH�URG]DMyZ�G]LDáDOQR�FL�]DZDUWH�Z�]GDQLX���PD�FKDUDNWHU�X]XSHáQLDM�F\�
�ÄMHVW� UyZQLH*´��� D� W\P� VDP\P� VZRL�FLH� SU]\NáDGRZ\� ±� QLH� Z\F]HUSXM�F\� Z�
*DGQ\P� VWRSQLX� SU]HGPLRWX� G]LDáDOQR�FL� RGSáDWQHM� SR*\WNX� SXEOLF]QHJR� ±� GR�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q��]P��
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NWyUHJR� QDOH*\� SU]HGH� ZV]\VWNLP� �ZLDGF]HQLH� XVáXJ� �SRU�� XZDJ
� �� GR� DUW�����
:REHF� EUDNX� LQQHJR� XQRUPRZDQLD�� WDN*H� GR� WHM� G]LDáDOQR�FL� VWRVRZDü� QDOH*\�
NU\WHULD�RNUH�ORQH�Z�DUW���XVW����

�
��� 'RFKyG� ]� G]LDáDOQR�FL� RGSáDWQHM� SR*\WNX� SXEOLF]QHJR� VáX*\� Z\á�F]QLH�

UHDOL]DFML� ]DGD�� QDOH*�F\FK� GR� VIHU\� ]DGD�� SXEOLF]Q\FK� OXE� FHOyZ�

VWDWXWRZ\FK��R�NWyU\FK�PRZD�Z�XVW�����

�

��� =�XVW���Z\QLND�RERZL�]HN�SU]H]QDF]DQLD�FDáR�FL�GRFKRGX�]�RGSáDWQHM�G]LDáDOQR�FL�
SR*\WNX� SXEOLF]QHJR� QD� VWDWXWRZ�� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� ]DUyZQR�
QLHRGSáDWQ���MDN�L�RGSáDWQ��±�D�QLH�QS��QD�G]LDáDOQR�ü�JRVSRGDUF]���

�

��� :�RGQLHVLHQLX�GR�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��DUW����SNW���XVWDZ\�Z\PDJD��

E\�FDá\�GRFKyG�W\FK�RUJDQL]DFML��EH]�Z]JO
GX�QD�MHJR�(UyGáR��E\á�SU]H]QDF]DQ\�QD�
G]LDáDOQR�ü�VWDWXWRZ��ZáD�FLZ��GOD�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��DUW����SNW���
L�����]� W\P�]DVWU]H*HQLHP�� L*�GOD�SRGPLRWyZ�RNUH�ORQ\FK�Z�DUW���XVW���SNW���QLH�
PXVL�WR�E\ü�G]LDáDOQR�ü�Z\á�F]QD��SRU��XZDJ
���GR�DUW�����

�

��� 7HUPLQ� ÄGRFKyG´� R]QDF]D� Z� M
]\NX� SUDZQLF]\P� QDGZ\*N
� SU]\FKRGX� QDG�
NRV]WDPL� MHJR� X]\VNDQLD�� :� RGQLHVLHQLX� GR� RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX�
SXEOLF]QHJR�� � Z� NWyUHM� XVWDZRGDZFD� QDND]XMH� SRELHUDQLH� SU]\FKRGX� ]� GDQHJR�

URG]DMX� G]LDáDOQR�FL� QD� SR]LRPLH� QLH� Z\*V]\P� QL*� NDONXODFMD� EH]SR�UHGQLFK�
NRV]WyZ� G]LDODOQR�FL� �DUW��� XVW��� SNW� ���� WDN� UR]XPLDQ\� GRFKyG� ]DVDGQLF]R� QLH�

E
G]LH� Z\VW
SRZDá� ±� SR]D� V\WXDFMDPL� X]\VNLZDQLD� SU]\FKRGX� ]� LQQ\FK� (UyGHá�
�QS�� ]H� VSU]HGD*\� �URGNyZ� WUZDá\FK� VáX*�F\FK� GR� SURZDG]HQLD� RGSáDWQHM�
G]LDáDOQR�FL� VWDWXWRZHM�� X]\VNDQ\FK� QLHRGSáDWQLH�� FR� ]UHV]W�� ZSURVW� Z\QLND� ]�
XVW��� ]G���� OXE�QDE\W\FK�SR�RGSRZLHGQLR�QL*V]HM� FHQLH���3U]\MPXM�F�ERZLHP�� L*�
WDN*H� RGSáDWQD� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� RGQRVL� VL
� ]DVDGQLF]R� W\ONR� GR�
�ZLDGF]HQLD�V]HURNR�UR]XPLDQ\FK�XVáXJ��SRU��XZDJ
���GR�DUW�����SU]\FKRGX�]�WHM�
G]LDáDOQR�FL� �D� ]DWHP� ]DLVWQLHQLD� GRFKRGX�� QLH� PR*QD� RJUDQLF]Dü� W\ONR� GR�
Z\QDJURG]HQLD�]�W\WXáX�RGSáDWQHJR��ZLDGF]HQLD�XVáXJ�F]\�QDZHW�SU]\FKRGyZ�]H�
VSU]HGD*\��R�NWyUHM�PRZD�Z�XVW���]G����

�

$UW�����

��� ']LDáDOQR�ü� RGSáDWQD� SR*\WNX� SXEOLF]QHJR� RUJDQL]DFML� SR]DU]�GRZ\FK� RUD]�
SRGPLRWyZ�Z\PLHQLRQ\FK�Z� DUW�� �� XVW�� �� VWDQRZL� G]LDáDOQR�ü� JRVSRGDUF]���
MH*HOL��
��� Z\QDJURG]HQLH�� R� NWyU\P� PRZD� Z� DUW�� �� XVW�� ��� MHVW� Z� RGQLHVLHQLX� GR�

G]LDáDOQR�FL� GDQHJR� URG]DMX� Z\*V]H� RG� WHJR�� MDNLH� Z\QLND� ]� NDONXODFML�
EH]SR�UHGQLFK�NRV]WyZ�WHM�G]LDáDOQR�FL��OXE�

��� Z\QDJURG]HQLH�RVyE� IL]\F]Q\FK�]� W\WXáX�]DWUXGQLHQLD�SU]\�Z\NRQ\ZDQLX�

VWDWXWRZHM� G]LDáDOQR�FL� QLHRGSáDWQHM� RUD]� G]LDáDOQR�FL� RGSáDWQHM�

SU]HNUDF]D� ����NURWQR�ü� SU]HFL
WQHJR� Z\QDJURG]HQLD� PLHVL
F]QHJR� Z�
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VHNWRU]H� SU]HGVL
ELRUVWZ� RJáRV]RQHJR� SU]H]� 3UH]HVD� *áyZQHJR� 8U]
GX�
6WDW\VW\F]QHJR�]D�URN�SRSU]HGQL��

�

��� 8VW��� RGJU\ZD� Z� UDPDFK� NRQLHF]QHJR� UR]G]LHODQLD� RG� VLHELH� RGSáDWQHM�

G]LDáDOQR�FL� VWDWXWRZHM� L� G]LDáDOQR�FL� JRVSRGDUF]HM� SRGZyMQ�� URO
�� =� MHGQHM�
VWURQ\�� VWDQRZL� RQ�� QD� ]DVDG]LH� D� FRQWUDULR�� GRGDWNRZ\� HOHPHQW� GHILQLF\MQ\�

RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�� ERZLHP� VSHáQLDü� RQD� SRZLQQD�

Z\PRJL�ZVND]DQH�Z�W\P�SU]HSLVLH��D�]DWHP�SRZLQQD�RQD�E\ü�WDN�]RUJDQL]RZDQD��

DE\� Z\PRJL� WH� E\á\� WUZDOH� VSHáQLDQH�� =� GUXJLHM� VWURQ\�� ZVND]XMH� RQ�� Z� MDNLP�

SU]\SDGNX�G]LDáDOQR�ü�RGSáDWQD�E
G]LH�X]QDQD�]D�G]LDáDOQR�ü�JRVSRGDUF]���SU]\�
F]\P�RGUy*QLü�QDOH*\�GZLH�V\WXDFMH��
�� JG\� QLHVSHáQLDQLH� Z\PRJyZ� RNUH�ORQ\FK�Z� XVW���PD� FKDUDNWHU� MHGQRUD]RZ\�

OXE� RND]MRQDOQ\� ±� ZyZF]DV� PR*QD� PyZLü� R� W\P�� *H� Z� GDQHM� V\WXDFML� QLH�
Z\VW
SXMH�RGSáDWQD�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR��OHF]�Z�UR]XPLHQLX�XVWDZ\�

PD� VL
� GR� F]\QLHQLD� ]� G]LDáDOQR�FL�� JRVSRGDUF]��� FR� URG]Lü� PR*H� RNUH�ORQH�
VNXWNL�SUDZQH�Z\QLNDM�FH�]�WHM�XVWDZ\��QS��PR*OLZR�ü�Z\WNQL
FLD�WHJR�Z�Z\QLNX�
NRQWUROL� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� R� NWyU\P� PRZD� Z� DUW������ D�

HZHQWXDOQLH�]�LQQ\FK�XVWDZ��QS��VNXWNL�SRGDWNRZH���

�� JG\� QLHVSHáQLDQLH� PD� FKDUDNWHU� SRZWDU]DOQ\� ±� ZyZF]DV� MHVW� WR� G]LDáDOQR�ü�
JRVSRGDUF]D�UyZQLH*�Z�UR]XPLHQLX�3UDZD�G]LDáDOQR�FL�JRVSRGDUF]HM��NWyUH�� MDN�
E\áD� R� W\P�PRZD�� GR� FHFK� G]LDáDOQR�FL� JRVSRGDUF]HM� ]DOLF]D� MHM� FL�JáR�ü��� FR�
R]QDF]D� RERZL�]HN� ]JáRV]HQLD�� MH*HOL� MHVW� WR� SRGPLRW� GR� WHJR� ]RERZL�]DQ\��
SRGM
FLD� G]LDáDOQR�FL� JRVSRGDUF]HM� GR� UHMHVWUX� SU]HGVL
ELRUFyZ� .UDMRZHJR�
5HMHVWUX� 6�GRZHJR� L� VWDQRZL� ]DUD]HP� WDNLH� QDUXV]HQLH� SUDZD�� NWyUH�PR*H� E\ü�
SU]HGPLRWHP� LQWHUZHQFML� RUJDQyZ� QDG]RUX� ZáD�FLZ\FK� GOD� GDQHJR� W\SX�

RUJDQL]DFML��

�

��� 3RM
FLH�EH]SR�UHGQLFK�NRV]WyZ�G]LDáDOQR�FL�QDOH*\�GR�G]LHG]LQ\�UDFKXQNRZR�FL��
3HZQ��ZVND]yZN
� GR� MHJR�Z\MD�QLHQLD� ]DZLHUD�� MHGQDN�Z�RGQLHVLHQLX� W\ONR�GR�
SURGXNFML� �Z\á�F]RQHM� MHGQDN� SR�UHGQLR� ]� ]DNUHVX� RGSáDWQHM� G]LDáDOQR�FL�
VWDWXWRZHM�SU]H]�MHM�GHILQLFM
�]DZDUW��Z�DUW���XVW�����DUW����XVW���XVWDZ\�]�GQLD����
ZU]H�QLD� ����� U�� R� UDFKXQNRZR�FL���� ÄNRV]W\� EH]SR�UHGQLH� REHMPXM�� ZDUWR�ü�
]X*\W\FK�PDWHULDáyZ�EH]SR�UHGQLFK��NRV]W\�SR]\VNDQLD�L�SU]HWZRU]HQLD�]ZL�]DQH�
EH]SR�UHGQLR�]�SURGXNFM��L�LQQH�NRV]W\�SRQLHVLRQH�Z�]ZL�]NX�]�GRSURZDG]HQLHP�

SURGXNWX�GR�SRVWDFL� L�PLHMVFD��Z�MDNLFK�VL
�]QDMGXMH�Z�GQLX�Z\FHQ\´�±�SRGF]DV�
JG\� ÄGR� X]DVDGQLRQHM�� RGSRZLHGQLHM� GR� RNUHVX� Z\WZDU]DQLD� SURGXNWX�� F]
�FL�
NRV]WyZ�SR�UHGQLFK�]DOLF]D�VL
�]PLHQQH�SR�UHGQLH�NRV]W\�SURGXNFML�RUD]�W
�F]
�ü�
VWDá\FK�� SR�UHGQLFK� NRV]WyZ� SURGXNFML�� NWyUH� RGSRZLDGDM�� SR]LRPRZL� W\FK�

NRV]WyZ�SU]\�QRUPDOQ\P�Z\NRU]\VWDQLX�]GROQR�FL�SURGXNF\MQ\FK�´��
3U]HGH� ZV]\VWNLP� MHGQDN� SRM
FLH� WR� QDOH*\� GR� G]LHG]LQ\� UDFKXQNRZR�FL���

]DU]�GF]HM�L�QDOH*\�MH�UR]XPLHü�]JRGQLH�]�MHM�VWDQGDUGDPL��=QDMGXMH�RQR�Z�W\P�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
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]DNUHVLH� RG]ZLHUFLHGOHQLH� Z� SU]HSLVDFK� SUDZD�� QLH� GRW\F]�F\FK� MHGQDN�ZSURVW�
G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�� SU]\NáDGRZR��Z� DUW���� XVW��� SNW� �� XVWDZ\� ]�
GQLD����OLSFD������U��±�3UDZR�WHOHNRPXQLNDF\MQH

��
�MHVW�PRZD�R�NRV]WDFK��NWyUH�

PRJ��E\ü�EH]SR�UHGQLR�SU]\SLVDQH�GR��ZLDGF]HQLD�GDQHM�XVáXJL��
�

��� 3U]HFL
WQH�Z\QDJURG]HQLH��R�NWyU\P�PRZD�Z�SNW����Z\QLRVáR�Z������U�����������

]á
��
�� 'HILQLFM
� Z\QDJURG]HQLD� Z\SáDFDQHJR� SU]H]� RUJDQL]DFM
� IRUPXáXMH� XVW����

3U]\M
W\�Z�XVWDZLH�OLPLW�Z\QDJURG]H��RVyE�IL]\F]Q\FK���QL*V]\�QL*�SURSRQRZDQ\�
Z� U]�GRZ\P� SURMHNFLH� XVWDZ\� ±� SU]H]� RGZRáDQLH� VL
� GR� SU]HFL
WQHJR�
Z\QDJURG]HQLD�PLHVL
F]QHJR�QDOH*\�X]QDü�UyZQLH*�]D�PLHVL
F]Q\��

�

��� :\PRJL�RNUH�ORQH�Z�XVW���VWRVXM��VL
�W\ONR�Z�SU]\SDGNX�SURZDG]HQLD�VWDWXWRZHM�
G]LDáDOQR�FL� RGSáDWQHM��:� UH]XOWDFLH�� QLH�PDM�� RQH� ]DVWRVRZDQLD� GR� RUJDQL]DFML��
NWyUH� SURZDG]�� VWDWXWRZ�� G]LDáDOQR�ü�Z\á�F]QLH� QLHRGSáDWQ��� DQL�Z� RGQLHVLHQLX�
GR�Z\QDJURG]H��Z\SáDFDQ\FK�Z�UDPDFK�G]LDáDOQR�FL�JRVSRGDUF]HM��

�

��� 3U]H]� Z\QDJURG]HQLH�� R� NWyU\P� PRZD� Z� XVW�� �� SNW� ��� UR]XPLH� VL
�
Z\QDJURG]HQLH�]�W\WXáX��ZLDGF]HQLD�SUDF\�OXE�XVáXJ��QLH]DOH*QLH�RG�VSRVREX�
QDZL�]DQLD� VWRVXQNX� SUDF\� OXE� URG]DMX� L� WUH�FL� XPRZ\� F\ZLOQRSUDZQHM� ]�

RVRE��IL]\F]Q���
�

��� :\QDJURG]HQLH� ]� W\WXáX� �ZLDGF]HQLD� SUDF\� REHMPXMH� ZV]HONLH� SáDWQR�FL� R�
FKDUDNWHU]H� Z\QDJURG]HQLD�� D� ]DWHP� WDN*H� QS�� QDJURG\� UHJXODPLQRZH� L�

X]QDQLRZH�±�Z\SáDFDQH�Z�UDPDFK�G]LDáDOQR�FL�VWDWXWRZHM���
�

��� 8PRZ\� F\ZLOQRSUDZQH� ±� WR� QDMF]
�FLHM� XPRZ\� R� G]LHáR� �XPRZ\� R� NRQNUHWQ\�

UH]XOWDW��DOER�XPRZ\�]OHFHQLD��XPRZ\�VWDUDQQHJR�G]LDáDQLD���:REHF�Z\UD(QHJR�
ZVND]DQLD�Z� XVW��� SNW� ��� L*� LG]LH� R�Z\QDJURG]HQLH� Ä]� W\WXáX� ]DWUXGQLHQLD� SU]\�
Z\NRQ\ZDQLX´� G]LDáDOQR�FL� VWDWXWRZHM�� D� ]DWUXGQLHQLH� MHVW� VWRVXQNLHP� R�

FKDUDNWHU]H� FL�Já\P�� SU]\M�ü� QDOH*\�� L*� MHGQRUD]RZH� G]LHáD� �HNVSHUW\]D��

VSRU]�G]HQLH�DXG\WX�LWS����VSRU]�G]DQH�SU]H]�VSHFMDOLVWyZ�Ä]�]HZQ�WU]´�QLH�QDOH*��
GR�XPyZ��R�NWyU\FK�PRZD�Z�QLQLHMV]\P�SU]HSLVLH���

�

��� :\QDJURG]HQLH�]�W\WXáX��ZLDGF]HQLD�XVáXJ��R�NWyU\P�PRZD�Z�XVW���SNW����PD�E\ü�

�ZLDGF]RQH� Z� UDPDFK� MHM� ]DWUXGQLHQLD� RVRELH� IL]\F]QHM� ±� QLH� E
G�FHM� Z� W\P�

SU]\SDGNX� SU]HGVL
ELRUF��� D� ]DWHP� QLH� �ZLDGF]�FHM� GDQHM� XVáXJL� Z� UDPDFK�

SURZDG]RQHM�SU]H]�VLHELH�G]LDáDOQR�FL�JRVSRGDUF]HM��2JUDQLF]HQLH�WR�QLH�GRW\F]\�
]DWHP� RVyE� IL]\F]Q\FK� �ZLDGF]�F\FK� VZRMH� XVáXJL� RUJDQL]DFML� MDNR�

SU]HGVL
ELRUF\��]JáRV]HQL�GR�HZLGHQFML�G]LDáDOQR�FL�JRVSRGDUF]HM����
�

������������������������������������������
���']�8��1U�����SR]�����]�Sy(Q�]P��
��� 2EZLHV]F]HQLH� 3UH]HVD�*86� ]� GQLD� ��� VW\F]QLD� ����� U�� Z� VSUDZLH� SU]HFL 
WQHJR�PLHVL
F]QHJR�Z\QDJURG]HQLD�Z�
VHNWRU]H�SU]HGVL
ELRUVWZ�Z������U���']�8U]��*86�1U����SR]���� �
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��� 2PDZLDQ\� SU]HSLV� GRW\F]\� ]DWUXGQLHQLD� RVRE\� IL]\F]QHM� SU]H]� RUJDQL]DFM
�
SR]DU]�GRZ�� OXE� SRGPLRW� ]� QL�� ]UyZQDQ\�� 2]QDF]D� WR�� L*� QLH� GRW\F]\� RQ�
]DWUXGQLHQLD�Z�RVRELH�SUDZQHM�NRQWURORZDQHM�SU]H]�RUJDQL]DFM
� OXE�SRGPLRW��Z�

W\P�QDZHW�Z�MHGQRRVRERZHM�VSyáFH�NDSLWDáRZHM�GDQHM�RUJDQL]DFML�SR]DU]�GRZHM��
�

��� 1LH� PR*QD� SURZDG]Lü� RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L�

G]LDáDOQR�FL� JRVSRGDUF]HM� Z� RGQLHVLHQLX� GR� WHJR� VDPHJR� SU]HGPLRWX�

G]LDáDOQR�FL��
�

��� $� FRQWUDULR�� XVWDZD� QLH� ]DEUDQLD� SURZDG]HQLD� Z� RGQLHVLHQLX� GR� WHJR� VDPHJR�

SU]HGPLRWX� G]LDáDOQR�FL� QLHRGSáDWQHM� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� L�

G]LDáDOQR�FL� JRVSRGDUF]HM�� =DVDGD� QLHSRá�F]DOQR�FL� WDNLFK� G]LDáDOQR�FL� E\áD� GR�
QLHGDZQD�SU]\MPRZDQD�SU]H]�V�G�UHMHVWURZ\�IXQGDFML��PR*QD�RF]HNLZDü��*H�WUH�ü�
XVW��� SU]\F]\QL� VL
� GR� GDOV]HM� ]PLDQ\� RU]HF]QLFWZD� Z� VSUDZDFK� UHMHVWURZ\FK�

IXQGDFML� Z� NLHUXQNX� SU]\M
FLD� SRá�F]DOQR�FL�� RJyOQLH� X]QDZDQHM� Z� SUDNW\FH� Z�
RGQLHVLHQLX�GR�VWRZDU]\V]H���

�

��� 8VWDZD�QLH�]DEUDQLD�UyZQLH*�ZSURVW�SURZDG]HQLD�Z�RGQLHVLHQLX�GR�WHJR�VDPHJR�

SU]HGPLRWX� QLHRGSáDWQHM� L� RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�� 1DOH*\�
MHGQDN� PLHü� QD� XZDG]H� SRWU]HE
� VWDWXWRZHJR� RNUH�OHQLD� �D� ]DWHP� SHZQHJR�

RGG]LHOHQLD� RG� VLHELH�� SU]HGPLRWX� G]LDáDOQR�FL� QLHRGSáDWQHM� L� RGSáDWQHM� Z� UD]LH�
XELHJDQLD� VL
� R� VWDWXV� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR� L� X]\VNDQLD� WHJR� VWDWXVX�
�SRU��XZDJ
���GR�DUW�����

�
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��� 3URZDG]HQLH� QLHRGSáDWQHM� L� RGSáDWQHM� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR�
Z\PDJD� UDFKXQNRZHJR� Z\RGU
EQLHQLD� W\FK� IRUP� G]LDáDOQR�FL� Z� VWRSQLX�
XPR*OLZLDM�F\P�RNUH�OHQLH�SU]\FKRGyZ��NRV]WyZ�L�Z\QLNyZ��]�]DVWU]H*HQLHP�

SU]HSLVyZ�R�UDFKXQNRZR�FL��
�

��� -H*HOL� RUJDQL]DFMD� SR]DU]�GRZD� QLH� SURZDG]L� G]LDáDOQR�FL� JRVSRGDUF]HM�� PR*H�
RQD� QDGDO� VWRVRZDü�� R� LOH� QDOH*\� GR� SRGPLRWyZ� GR� WHJR� XSUDZQLRQ\FK��
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QLHSHáQRVSUDZQ\P��� DGPLQLVWUDFMD� SXEOLF]QD� PR*H� ]PQLHMV]\ü� Z\GDWNL� QD�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�OLF]Q\PL�Sy(Q��]P��
���']�8��]������U��1U�����SR]�����]�Sy(Q��]P��
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G]LDáDQLD� Z� W\P� ]DNUHVLH�� �ZLDGF]HQLH� XVáXJ� SU]H]� RUJDQL]DFMH� RE\ZDWHOVNLH�
VSU]\MD� SRZVWDZDQLX� RV]F]
GQR�FL� Z\QLNDM�F\FK� ]� ]DVDG\� NRQNXUHQFML�� &KRü�
VHNWRU� RUJDQL]DFML� SR]DU]�GRZ\FK� QLH� MHVW� VHNWRUHP� GRFKRGRZ\P�� WR� LVWQLHMH� Z�
QLP�SUDZG]LZD�U\ZDOL]DFMD�R�GDURZL]Q\��NRQWUDNW\�L�GRWDFMH��$�]DWHP�RUJDQL]DFMH�

SR]DU]�GRZH� PRJ�� GRVWDUF]Dü� Z\VRNLHM� MDNR�FL� GREUD� L� XVáXJL� SR� QL*V]\FK�
NRV]WDFK�� :� UH]XOWDFLH� SD�VWZR� L� SU\ZDWQL� GDUF]\�F\� RF]HNXM��� *H� RUJDQL]DFMH�
SR]DU]�GRZH�E
G��]ZL
NV]Dá\�]DNUHV��ZLDGF]RQ\FK�XVáXJ�Z�UDPDFK�Z\NRQ\ZDQLD�
]DGD�� SXEOLF]Q\FK��&]\QQLN� NDONXODFML� HNRQRPLF]Q\FK� MHVW�� SU]\� RFHQLH� VNXWNyZ�
SURMHNWRZDQHM� XVWDZ\�� V]F]HJyOQLH� ZD*Q\�� 0DáD� ORNDOQD� RUJDQL]DFMD� VSRáHF]QD�

PR*H�]QDF]QLH�OHSLHM�UR]SR]QDZDü�L�UHDOL]RZDü�UHDOQH�SRWU]HE\�OXG]L��NWyU\P�PD�
VáX*\ü�� QL*� RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM�� :� ZLHOX� SU]\SDGNDFK� RUJDQL]DFMH�

VSRáHF]QH� V�� EDUG]LHM� HIHNW\ZQH� QL*� SU]HGVL
ELRUF\� L� F]
VWR� WH*� NRU]\VWDM�� ]�
PHFKDQL]PyZ�U\QNRZ\FK��WDNLFK�MDN�NRQNXUHQF\MQR�ü��HIHNW\ZQR�ü��SDUWQHUVWZR��
3UDFRZQLF\� RUJDQL]DFML� SR]DU]�GRZ\FK� RWU]\PXM�� ]D]Z\F]DM� PQLHMV]H�

Z\QDJURG]HQLD� QL*� SUDFRZQLF\� QD� SRUyZQ\ZDOQ\FK� VWDQRZLVNDFK� Z� VHNWRU]H�
SU]HGVL
ELRUFyZ��WR�QDOH*\�RFHQLü��*H�NRV]W\�SRQRV]RQH�SU]H]�WH�RUJDQL]DFMH�PRJ��
E\ü�QL*V]H�´�

�

��� 1LH�R]QDF]D�WR�MHGQDN�� L*�Z�ND*G\P�SU]\SDGNX�RIHUWD�RUJDQL]DFML�SR]DU]�GRZHM�
DOER� SRGPLRWX� ]� QLP� ]UyZQDQHJR� MHVW� NRU]\VWQLHMV]D� �WM�� XPR*OLZLDM�FD�
HIHNW\ZQLHMV]H� ]UHDOL]RZDQLH� GDQHJR� ]DGDQLD� ±� HIHNW\ZQLHMV]H�� WM�� ]X*\ZDM�FH�
PQLHM� �URGNyZ� SXEOLF]Q\FK� SU]\� GDQ\P� VWDQGDUG]LH� �ZLDGF]HQLD� DOER�

]DSHZQLDM�FH� Z\*V]\� VWDQGDUG� SU]\� GDQ\P� SR]LRPLH� ILQDQVRZDQLD�� RG� RIHUW\�

SU]HGVL
ELRUF\�OXE�RIHUW\�RGSRZLHGQLHM�MHGQRVWNL�VHNWRUD�SXEOLF]QHJR��&R�ZL
FHM��
FR�QDND]XMH�SU]HSLV�XVW����SU]\�RFHQLH�HIHNW\ZQR�FL�NRQLHF]QH�MHVW�XZ]JO
GQLHQLH�
SRUyZQ\ZDOQR�FL� PHWRG� NDONXODFML� NRV]WyZ� RUD]� SRUyZQ\ZDOQR�FL�
RSRGDWNRZDQLD�� &R� GR� PHWRG� NDONXODFML� NRV]WyZ�� PL
G]\� MHGQRVWNDPL� VHNWRUD�

SXEOLF]QHJR�� RUJDQL]DFMDPL� SR]DU]�GRZ\PL� QLH� SURZDG]�F\PL� G]LDáDOQR�FL�
JRVSRGDUF]HM� RUD]� SU]HGVL
ELRUFDPL� Z\VW
SXM�� P�LQ�� Uy*QLFH� Z� RGQLHVLHQLX� GR��
DPRUW\]DFML��DOER�WH*�XPRU]HQLD���URGNyZ�WUZDá\FK�RUD]�ZDUWR�FL�QLHPDWHULDOQ\FK�

L�SUDZQ\FK��=�NROHL�RUJDQL]DFMH�SR]DU]�GRZH�PRJ��NRU]\VWDü�]�SU]HGPLRWRZHJR�

]ZROQLHQLD� RG� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�� MDN� UyZQLH*�� R� LOH�
X]\VNDM�� VWDWXV� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� ]H� ]ZROQLHQLD� SRGPLRWRZHJR�

�SRU��DUW����XVW���SNW���XVWDZ\�����

�

��� 3U]HSLV\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� ±� WR� SU]HSLV\� XVWDZ\� ]� GQLD� ��� F]HUZFD�

����� U�� R� ]DPyZLHQLDFK� SXEOLF]Q\FK
��
�� 3U]HSLVyZ� W\FK� QLH� VWRVXMH� VL
� Z�

SU]\SDGNDFK� RGU
EQHJR� XQRUPRZDQLD� ]DVDG� L� WU\EX� UHDOL]DFML� ]DGD��
ILQDQVRZDQ\FK�]H��URGNyZ�SXEOLF]Q\FK�±�SR]D�SU]HSLVDPL�QLQLHMV]HM�XVWDZ\�WDNLH�

RGU
EQH�XQRUPRZDQLD�]DZLHUDM��Z�V]F]HJyOQR�FL�SU]HSLV\�Z\PLHQLRQH�Z�XZDG]H�

�� GR� XVW��� ±� D� WDN*H� Z� SU]\SDGNDFK� ZVND]DQ\FK� Z� VDPHM� WHM� XVWDZLH� �MDN�

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��



� ���

]DPyZLHQLD�XG]LHORQH�JRVSRGDUVWZRP�SRPRFQLF]\P�SU]H]�PDFLHU]\VWH�MHGQRVWNL�

EXG*HWRZH�OXE�MHGQRVWNL�LP�SRGOHJáH�Z�]DNUHVLH�ELH*�FHM�REVáXJL�]DPDZLDM�FHJR��
FR� R]QDF]D� Z� W\P� ]DNUHVLH� ÄLQQ\� VSRVyE´�� R� NWyU\P� PRZD� Z� RPDZLDQ\P�

SU]HSLVLH��� 3DUDOHOQR�ü� SU]HSLVyZ� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� �VWRVXM�F\FK� VL
�
GR�]DNXSX�XVáXJ�X�SU]HGVL
ELRUFyZ��RUD]�SU]HSLVyZ�XVWDZ\� �VWRVXM�F\FK� VL
� GR�
]OHFDQLD� UHDOL]DFML� ]DGDQLD�SXEOLF]QHJR�ZUD]�]�XG]LHOHQLHP�GRWDFML�QD� UHDOL]DFM
�
WHJR� ]DGDQLD� RUJDQL]DFML� SR]DU]�GRZHM� DOER� SRGPLRWRZL� ]� QL�� ]UyZQDQHPX��

]RVWDáD�Z\UD(QLH�VIRUPXáRZDQD�Z�QRZ\P�EU]PLHQLX�DUW���XVW���XVWDZ\�]�GQLD����

JUXGQLD� ����� U�� R� JRVSRGDUFH� NRPXQDOQHM
��
� GRW\F]�FHM� Z\NRQ\ZDQLD� ]DGD��

ZáDVQ\FK� SU]H]� MHGQRVWNL� VDPRU]�GX� WHU\WRULDOQHJR� ±� EU]PLHQLH� WR� ]RVWDáR�

XVWDORQH� SU]H]� DUW���� 3U]HSLVyZ� ZSURZDG]DM�F\FK�� ,QQ\� SU]\NáDG� ÄLQQHJR�
VSRVREX´� ±� WR� UHDOL]DFMD� ]DGDQLD� SU]H]� DSDUDW� GDQHJR� RUJDQX� DGPLQLVWUDFML�

SXEOLF]QHM��SRU��DUW����XVW�����

�

��� 5R]VWU]\JQL
FLH� R� VSRVRELH� HIHNW\ZQLHMV]HM� UHDOL]DFML� ]DGDQLD� QDVW
SXMH�Z� WRNX�
SURFHVX�UHDOL]DFML�EXG*HWX�SU]H]�GDQ\�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�±�JG\�RUJDQ�

DGPLQLVWUDFML� SXEOLF]QHM� SRV]XNXMH� VSRVREX� QDMHIHNW\ZQLHMV]HJR� Z\NRU]\VWDQLD�

�URGNyZ�� NWyU\PL� G\VSRQXMH� QD� UHDOL]DFM
� RNUH�ORQHJR� ]DGDQLD�� $E\� XVWDOLü�
HIHNW\ZQR�ü� Uy*Q\FK� VSRVREyZ� UHDOL]DFML� ]DGDQLD�� QDOH*\� ±� SR]D�

GRSURZDG]HQLHP� GR� SRUyZQ\ZDOQR�FL� SRWHQFMDOQ\FK� RIHUW� Uy*Q\FK� URG]DMyZ�
SRGPLRWyZ�±�PLHü�QD�W\OH�VNRQNUHW\]RZDQH�]DGDQLH��WM��VSHF\ILNDFM
�SRWU]HEQ\FK�
�ZLDGF]H�� ]H� ZVND]DQLHP� LFK� URG]DMyZ�� VWDQGDUGyZ� L� LOR�FL��� E\� PR*QD� E\áR�
G\VSRQRZDü�ZLHG]��R�NRV]WDFK�MHJR�UHDOL]DFML��:�UH]XOWDFLH��RUJDQ�DGPLQLVWUDFML�

SXEOLF]QHM� SRZLQLHQ� PLHü� WDN�� ZLHG]
� SU]HG� RJáRV]HQLHP� NRQNXUVX�� 6DPR�

]OHFHQLH� ]DGDQLD� UyZQLH*� Z\PDJD� MHJR� RGSRZLHGQLHJR� Z\VSHF\ILNRZDQLD� Z�

XPRZLH�]DZLHUDQHM�ZUD]�]�XG]LHOHQLHP�]OHFHQLD��DUW����XVWDZ\���

1DOH*\� MHGQDN�PLHü� QD� XZDG]H� WR�� L*� EXG*HW� �SD�VWZD�� MHGQRVWNL� VDPRU]�GX�
WHU\WRULDOQHJR���D�QDVW
SQLH�XNáDG�Z\NRQDZF]\�EXG*HWX��SRU��DUW����L�����XVWDZ\�
R�ILQDQVDFK�SXEOLF]Q\FK��VNRQVWUXRZDQ\�MHVW�Z�RSDUFLX�R�NODV\ILNDFM
�EXG*HWRZ���
NWyUD� ]� LVWRW\� VZRMHM� QLH� PR*H� XZ]JO
GQLDü� MHG\QLH� NU\WHULXP� ]DGD��
UHDOL]RZDQ\FK� SU]H]� GDQ�� MHGQRVWN
� �SRU�� UR]SRU]�G]HQLH� 0LQLVWUD� )LQDQVyZ� ]�

GQLD����PDUFD������U��Z�VSUDZLH�V]F]HJyáRZHM�NODV\ILNDFML�GRFKRGyZ�L�Z\GDWNyZ�

RUD]�SU]\FKRGyZ�L�UR]FKRGyZ
��
���:�UH]XOWDFLH��Z\GDWNL�QD�UHDOL]DFM
�RNUH�ORQHJR�

]DGDQLD� SU]H]� Uy*QH� NDWHJRULH� SRGPLRWyZ� �MHGQRVWNL� EXG*HWRZH�� SU]HGVL
ELRUF\�
QD� ]DVDG]LH� ]DNXSX� XVáXJ�� RUJDQL]DFMH� SR]DU]�GRZH� QD� ]DVDG]LH� XG]LHOHQLD�
GRWDFML�� ]� UHJXá\� V�� GRNRQ\ZDQH� ]� Uy*Q\FK� SR]\FML� NODV\ILNDFML� EXG*HWRZHM��
2]QDF]D� WR�� L*� RJyOQH� UR]VWU]\JQL
FLD� R� VSRVRELH� UHDOL]DFML� SRV]F]HJyOQ\FK�
NDWHJRULL� ]DGD�� ]DSDGDM�� QD� HWDSLH� SU]\JRWRZDQLD� L� XFKZDODQLD� EXG*HWX�� D�
QDVW
SQLH� XOHJDM�� RQH� XV]F]HJyáRZLHQLX� QD� HWDSLH� SU]\MPRZDQLD� XNáDGX�

Z\NRQDZF]HJR� EXG*HWX�� $E\� UR]VWU]\JQL
FLD� WH� PLDá\� FKDUDNWHU� UDFMRQDOQ\��

ZVND]DQH� MHVW�� E\� SU]\JRWRZDQLH� IRUPDOQHJR� SURMHNWX� EXG*HWX� ]JRGQLH� ]�
������������������������������������������
���']�8��]������U��1U����SR]����]�Sy(Q�]P��
���']�8��1U�����SR]�����]�Sy(Q�]P��
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SU]HSLVDPL� R� ILQDQVDFK� SXEOLF]Q\FK� E\áR� SRSU]HG]RQH� SU]\JRWRZDQLHP�

QLHIRUPDOQHJR�ÄEXG*HWX�]DGDQLRZHJR´��VNRQVWUXRZDQHJR�ZHGáXJ�SRG]LDáX�]DGD��
�SU]\� RGSRZLHGQLP� LFK� Z\VSHF\ILNRZDQLX��� QD� NWyUH� SU]H]QDF]D� VL
� RNUH�ORQH�
NZRW\�� EXG*HW� IRUPDOQ\� E\áE\� Z� WDNLP� SU]\SDGNX� SHZQ\P� SU]HWáXPDF]HQLHP�

ÄEXG*HWX� ]DGDQLRZHJR´� QD� M
]\N� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� Ä%XG*HW�
]DGDQLRZ\´� Z\VW
SXMH� Z� SUDNW\FH� QLHNWyU\FK� MHGQRVWHN� VDPRU]�GX�
WHU\WRULDOQHJR��:�VSUDZLH�ÄEXG*HWX�]DGDQLRZHJR´�±�SRU��UyZQLH*�XZDJ
�GR�DUW���
XVW������

�
$UW������

��� 2UJDQL]DFMD�SR]DU]�GRZD�RUD]�SRGPLRW\�Z\PLHQLRQH�Z�DUW����XVW����PRJ��]�
ZáDVQHM� LQLFMDW\Z\� ]áR*\ü� RIHUW
� UHDOL]DFML� ]DGD�� SXEOLF]Q\FK�� WDN*H� W\FK��
NWyUH� V�� UHDOL]RZDQH� GRW\FKF]DV� Z� LQQ\� VSRVyE�� Z� W\P� SU]H]� RUJDQ\�

DGPLQLVWUDFML�SXEOLF]QHM��

�

��� 2PDZLDQ\�SU]HSLV�GRW\F]\�SU]\SDGNyZ��JG\�RIHUWD�UHDOL]DFML�]DGD��SXEOLF]Q\FK�
MHVW� VNáDGDQD� QLH� Z� UDPDFK� NRQNXUVX� SU]HSURZDG]RQHJR� SU]H]� RUJDQ�

DGPLQLVWUDFML� SXEOLF]QHM� ]� MHJR� ZáDVQHM� LQLFMDW\Z\�� DOH� ]DSRF]�WNRZXMH� RQD�
SURFHGXU
� ±� RNUH�ORQ�� Z� XVW��� ±� NWyUHM� VNXWNLHP� PR*H� E\ü� SU]HSURZDG]HQLH�
NRQNXUVX�L�]OHFHQLH�]DGDQLD�QD�]DVDG]LH�ZVSDUFLD�DOER�SRZLHU]HQLD���

�

��� 2IHUW\� QLH� PRJ�� ]áR*\ü� ]� ZáDVQHM� LQLFMDW\Z\� MHGQRVWNL� RUJDQL]DF\MQH� SRGOHJáH�
RUJDQRP� DGPLQLVWUDFML� SXEOLF]QHM� OXE� SU]H]� QLH� QDG]RURZDQH� ±� NWyUH� PRJ��
XF]HVWQLF]\ü� Z� RWZDUW\P� NRQNXUVLH� RIHUW� SR� RJáRV]HQLX� Z� WU\ELH� RNUH�ORQ\P��

Z�DUW�����

�
��� 2UJDQ� DGPLQLVWUDFML� SXEOLF]QHM� Z� SU]\SDGNX�� R� NWyU\P� PRZD� Z� XVW�� ����

Z�WHUPLQLH�QLHSU]HNUDF]DM�F\P���PLHVL
F\��
��� UR]SDWUXMH� FHORZR�ü� UHDOL]DFML� RNUH�ORQHJR� ]DGDQLD� SXEOLF]QHJR� SU]H]�

RUJDQL]DFMH� SR]DU]�GRZH� RUD]� SRGPLRW\� Z\PLHQLRQH� Z� DUW�� �� XVW�� ���

ELRU�F�SRG�XZDJ
� VWRSLH���Z�MDNLP�RIHUWD�RGSRZLDGD�SULRU\WHWRP�]DGD��
SXEOLF]Q\FK�� GDMH� JZDUDQFM
� UHDOL]DFML� ]DGD�� ]JRGQLH� ]H� VWDQGDUGDPL�

ZáD�FLZ\PL� GOD� GDQHJR� ]DGDQLD�� �URGNL� GRVW
SQH� QD� UHDOL]DFM
�
RNUH�ORQ\FK� ]DGD��� URG]DMH� RNUH�ORQ\FK� ]DGD�� L� NRU]\�FL� Z\QLNDM�FH� ]�
UHDOL]DFML� ]DGDQLD� SXEOLF]QHJR� SU]H]� RUJDQL]DFM
� SR]DU]�GRZ�� RUD]�
SRGPLRW\�Z\PLHQLRQH�Z�DUW����XVW�����RUD]�

��� LQIRUPXMH� R� SRGM
WHM� GHF\]ML�� D� Z� SU]\SDGNX� VWZLHUG]HQLD� FHORZR�FL�
UHDOL]DFML�RNUH�ORQHJR�]DGDQLD�SXEOLF]QHJR�LQIRUPXMH�VNáDGDM�FHJR�RIHUW
�
R�WU\ELH�]OHFHQLD�]DGDQLD�SXEOLF]QHJR��R�NWyU\P�PRZD�Z�DUW�����XVW�����

�

��� 3U]HSLV� XVW��� QDND]XMH�� Z� UD]LH� RWU]\PDQLD� RIHUW\�� R� NWyUHM� PRZD� Z� XVW����

SU]HSURZDG]HQLH�SU]H]�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�SRVW
SRZDQLD�PDM�FHJR�QD�
FHOX� RFHQ
� FHORZR�FL� UHDOL]DFML� GDQHJR� ]DGDQLD� SXEOLF]QHJR� ]� SXQNWX�ZLG]HQLD�
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SU]HVáDQHN�RNUH�ORQ\FK�Z�SNW����MDN�UyZQLH*�SRLQIRUPRZDQLD�R�SRGM
WHM�GHF\]ML�±�
NWyUD�PR*H�E\ü��SNW����RGPRZQD�DOER�SR]\W\ZQD��Z�IRUPLH�LQIRUPDFML�R�WU\ELH�

]OHFHQLD��WM��]�UHJXá\�NRQNXUVLH�RIHUW�]JRGQLH�]�SU]HSLVDPL�XVWDZ\���

�

��� 8*\FLH�Z�SNW��� WHUPLQX�ÄGHF\]MD´�QLH�R]QDF]D�� L*� MHVW� WR�GHF\]MD�Z�UR]XPLHQLX�

SU]HSLVyZ�.RGHNVX� SRVW
SRZDQLD� DGPLQLVWUDF\MQHJR�� *G\E\� ERZLHP� WDN� E\áR��

XVWDZD� QLH� ]DZLHUDáDE\� VIRUPXáRZD�� GRW\F]�F\FK� SRLQIRUPRZDQLD� R� SRGM
WHM�
GHF\]ML�� MDNR� *H� RERZL�]HN� GRU
F]HQLD� VWURQLH� GHF\]ML� ZUD]� X]DVDGQLHQLHP�

Z\QLND�]�SU]HSLVyZ�.RGHNVX��'R�SRVW
SRZDQLD�RNUH�ORQHJR�Z�XVW���QLH�VWRVXMH�
VL
� ]DWHP� SU]HSLVyZ� .RGHNVX� SRVW
SRZDQLD� DGPLQLVWUDF\MQHJR�� FKRü� SU]\M�ü�
PR*QD� FHORZR�ü� RGSRZLHGQLHJR� VWRVRZDQLD� QLHNWyU\FK� MHJR� SU]HSLVyZ��Z� W\P�

WDN*H� ±�ZREHF� SR�UHGQLHJR� RNUH�OHQLD�Z�SNW� �� SU]HVáDQHN� RGPRZ\�±� SU]\M
FLD�
RERZL�]NX�SRLQIRUPRZDQLD�QLH�W\ONR�R�GHF\]ML�RGPRZQHM��DOH�L�R�SRZRGDFK�MHM�

SRGM
FLD�� RUD]� RERZL�]NX� SRGSLVDQLD� RGSRZLHGQLHM� LQIRUPDFML� SU]H]� RVRE
�
SHáQL�F�� IXQNFM
� RUJDQX� OXE� SU]H]� RVRE\� PDM�FH� SR� WHPX� RGSRZLHGQLH�

XSRZD*QLHQLH�� 2GSRZLHGQLH� VWRVRZDQLH� SU]HSLVyZ� .3$� QLH� PR*H� MHGQDN�
GRW\F]\ü� SU]HSLVyZ� R� SRVW
SRZDQLX� RGZRáDZF]\P�� NWyUH� QDGDM�� RGZRáDQLX�
FKDUDNWHU� VIRUPDOL]RZDQHM� LQVW\WXFML� SURFHVRZHM�� 3RGPLRW� QLH]DGRZRORQ\��

]� ÄGHF\]ML´�� R� NWyUHM� PRZD� Z� RPDZLDQ\P� SU]HSLVLH�� SR]D� PR*OLZR�FL��
QLHVIRUPDOL]RZDQHJR� ZQLRVNRZDQLD� R� SRQRZQH� UR]SDWU]HQLH� VSUDZ\�� PR*H�
VNRU]\VWDü�]�SU]HSLVyZ�.3$�GRW\F]�F\FK�VNDUJ��G]LDá�9,,,�WHJR�.RGHNVX���

�

$UW������

��� 2UJDQ� DGPLQLVWUDFML� SXEOLF]QHM� RJáDV]D� RWZDUW\� NRQNXUV� RIHUW� FR� QDMPQLHM��

]�WU]\G]LHVWRGQLRZ\P�Z\SU]HG]HQLHP��

�

:� X]DVDGQLHQLX� SURMHNWX� XVWDZ\� VWZLHUG]RQR�� Ä3URMHNWRZDQD� UHJXODFMD�

SU]HZLGXMH�RERZL�]HN�RJáDV]DQLD�SU]H]�RUJDQ�DGPLQLVWUDFML�LQIRUPDFML�R�URG]DMX�
]DGDQLD� SXEOLF]QHJR�� R� Z\VRNR�FL� �URGNyZ� ILQDQVRZ\FK� SU]H]QDF]RQ\FK� QD� WR�
]DGDQLH��D�WDN*H�R�SURFHGXUDFK�LFK�UR]G\VSRQRZDQLD��������]DNáDGDM�F����GQLRZ\�
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�

��� =� SU]HSLVX� XVW��� Z\QLND� D� FRQWUDULR�� L*� XPRZD� R� SRZLHU]HQLH� ]DGDQLD�

SXEOLF]QHJR�QLH�PR*H�E\ü�]DZDUWD�QD�F]DV�QLHRNUH�ORQ\��
�

��� 3U]HSLV� XVW��� GRW\F]\� Z\á�F]QLH� XPRZ\� R� SRZLHU]HQLH�� 6�G]Lü� QDOH*\�� L*�
XVWDZRGDZFD�SU]\M�á��L*�XPRZD�R�ZVSDUFLH�UHDOL]DFML�]DGDQLD�PD�FKDUDNWHU�Z�W\P�

VHQVLH�MHGQRUD]RZ\��D�QLH�FL�Já\��*H�GRW\F]\�]DGDQLD�UHDOL]RZDQHJR�L�]DZDUWD�MHVW�
QD�F]DV�UHDOL]DFML�]DGDQLD��

�
��� =DGDQLH� SXEOLF]QH� QLH� PR*H� E\ü� ]UHDOL]RZDQH� SU]H]� SRGPLRW� QLHE
G�F\�

VWURQ�� XPRZ\�� FK\ED� *H� XPRZD� ]H]ZDOD� QD� Z\NRQDQLH� RNUH�ORQHM� F]
�FL�
]DGDQLD�SU]H]�WDNL�SRGPLRW��

�

��� 3RZ\*V]\� SU]HSLV� ZSURZDG]D� EH]Z]JO
GQ\� ]DND]� SRG]OHFDQLD�

�VXENRQWUDNWRZDQLD�� Z� RGQLHVLHQLX� GR� FDáHJR� DOER� SUDZLH� FDáHJR� SU]HGPLRWX�

XPRZ\�� =H]ZDOD� QD� SRG]OHFDQLH� W\ONR� Z� RGQLHVLHQLX� GR� RNUH�ORQ\FK� F]
�FL�
SU]HGPLRWX�XPRZ\�±�SRG�ZDUXQNLHP�MHGQDN��*H�]RVWDáR�WR�Z\UD(QLH�SU]HZLG]LDQH�
Z�WHN�FLH�XPRZ\��FR�SR]ZDOD�QD�RNUH�OHQLH�Z�W\P�]DNUHVLH�]DND]X�SRG]OHFDQLD�

MDNR�Z]JO
GQHJR���
�

��� 3RG]OHFDQLH� RGQRVL� VL
� GR� SRGPLRWyZ�� NWyUH� QLH� SRGOHJDM�� NLHURZQLFWZX�
SRZLHU]DM�FHJR� �W]Z�� Z\NRQDZFD� VDPRG]LHOQ\��� 1LH� REHMPXMH� QDWRPLDVW�

SU]\SDGNyZ� SRVáXJLZDQLD� VL
� SU]H]� UHDOL]XM�FHJR� ]DGDQLH� RVREDPL� IL]\F]Q\PL��

NWyUH�SU]\�Z\NRQ\ZDQLX�RGSRZLHGQLFK�F]\QQR�FL�SRGOHJDM��MHJR�NLHURZQLFWZX�L�
PDM�� RERZL�]HN� VWRVRZDü� VL
� GR� MHJR� ZVND]yZHN� ±� RVREDPL� WDNLPL� V��
SUDFRZQLF\�UHDOL]XM�FHJR��RVRE\�]DWUXGQLRQH�QD�SRGVWDZLH�XPRZ\�]OHFHQLD��QLH�

MDNR�SU]HGVL
ELRUF\��L�ZRORQWDULXV]H�Z\NRQXM�F\��ZLDGF]HQLD�QD�MHJR�U]HF]��
�

��� 2UJDQL]DFMD� SR]DU]�GRZD�� SRGPLRW\� Z\PLHQLRQH� Z� DUW�� �� XVW�� �� RUD]�

MHGQRVWNL�RUJDQL]DF\MQH�SRGOHJáH�RUJDQRP�DGPLQLVWUDFML�SXEOLF]QHM�OXE�SU]H]�

QLH� QDG]RURZDQH� V�� ]RERZL�]DQH� GR� Z\RGU
EQLHQLD� Z� HZLGHQFML� NVL
JRZHM�
�URGNyZ�RWU]\PDQ\FK�QD�UHDOL]DFM
�XPRZ\��R�NWyUHM�PRZD�Z�XVW�����3U]HSLV�

DUW�����XVW����VWRVXMH�VL
�RGSRZLHGQLR��
�

=H� ]GDQLD� �� Z\QLND� RERZL�]HN� SURZDG]HQLD� UDFKXQNRZR�FL� Z� VSRVyE�

XPR*OLZLDM�F\� RNUH�OHQLH� SU]\FKRGyZ�� NRV]WyZ� L�Z\QLNyZ� UHDOL]DFML� ]DGDQLD�ZUD]��
]�Z\NRU]\VW\ZDQLHP�GRWDFML��

�
$UW������

2UJDQ�DGPLQLVWUDFML�SXEOLF]QHM� ]OHFDM�F\� ]DGDQLH�SXEOLF]QH�GRNRQXMH�NRQWUROL��
L�RFHQ\�UHDOL]DFML�]DGDQLD��D�Z�V]F]HJyOQR�FL��

��� VWDQX�UHDOL]DFML�]DGDQLD��

��� HIHNW\ZQR�FL��U]HWHOQR�FL�L�MDNR�FL�Z\NRQDQLD�]DGDQLD��
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��� SUDZLGáRZR�FL� Z\NRU]\VWDQLD� �URGNyZ� SXEOLF]Q\FK� RWU]\PDQ\FK� QD�

UHDOL]DFM
�]DGDQLD��
��� SURZDG]HQLD� GRNXPHQWDFML� RNUH�ORQHM� Z� SU]HSLVDFK� SUDZD��

L�Z�SRVWDQRZLHQLDFK�XPRZ\��

�

.RQLHF]QH� ±� ]ZáDV]F]D� Z� �ZLHWOH� WUH�FL� DUW���� XVW��� XVWDZ\� R� ILQDQVDFK�
SXEOLF]Q\FK� �XZDJD� �� GR� DUW���� XVW���� ±� DE\� RGSRZLHGQLH� XSUDZQLHQLD� RUJDQX�

DGPLQLVWUDFML� SD�VWZRZHM� ]RVWDá\� XQRUPRZDQH� Z� XPRZLH� R� Z\NRQDQLH� ]DGDQLD�

SXEOLF]QHJR� WDN*H�SR]D�PDWHUL�� SURZDG]HQLD�GRNXPHQWDFML�� F]HJR�XQRUPRZDQLD�Z�

XPRZLH� Z\PDJD� SNW� ��� 3RGVWDZRZH� SRVWDQRZLHQLD� Z� WHM� PDWHULL� ±� NWyUH� PRJ��
]RVWDü�Z�XPRZLH�GRSUHF\]RZDQH�OXE�X]XSHáQLRQH���]DZLHUD�����XVW���L���UDPRZHJR�

Z]RUX�XPRZ\��XZDJD���GR�DUW������D�Z�RGQLHVLHQLX�GR�GRNXPHQWDFML�������XVW���WHJR�

Z]RUX���

�
$UW������

��� 6SUDZR]GDQLH� ]� Z\NRQDQLD� ]DGDQLD� SXEOLF]QHJR� RNUH�ORQHJR� Z� XPRZLH�

QDOH*\� VSRU]�G]Lü�Z� WHUPLQLH� ��� GQL� SR� XSá\ZLH� WHUPLQX�� QD� NWyU\� XPRZD�

]RVWDáD�]DZDUWD��]�]DVWU]H*HQLHP�XVW�����

�

:]yU� VSUDZR]GDQLD� ±� ]DUyZQR� F]
�FLRZHJR�� MDN� L� NR�FRZHJR� ±� VWDQRZL�
]Dá�F]QLN�QU���GR�UR]SRU]�G]HQLD�0LQLVWUD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM�]�

GQLD����SD(G]LHUQLND������U���R�NWyU\P�PRZD�Z�XZDG]H���GR�DUW������:�XVW��� MHVW�

PRZD�R�VSUDZR]GDQLX�NR�FRZ\P��6SUDZR]GDQLH�F]
�FLRZH�VNáDGD�VL
�Z�]ZL�]NX�]�
Z\NRQ\ZDQLHP� XPRZ\�� NWyUHM� GRW\F]\� XVW���� MDN� UyZQLH*� ZH� ZV]\VWNLFK� LQQ\FK�
SU]\SDGNDFK��JG\�SU]HZLGXMH�WR�XPRZD�R�Z\NRQDQLH�]DGDQLD�SXEOLF]QHJR���

�
��� 2NUHVHP�VSUDZR]GDZF]\P�MHVW�URN�EXG*HWRZ\��
�

3U]HSLV�XVW���GRW\F]\�XPyZ�]DZDUW\FK�QD�F]DV�UHDOL]DFML�]DGDQLD�GáX*V]\�QL*�URN�
NDOHQGDU]RZ\� �URN� EXG*HWRZ\�� DOER� QD� RNUHV� GáX*V]\� QL*� URN� NDOHQGDU]RZ\�
�SRU�DUW����XVW�����=JRGQLH�]�����XVW���UDPRZHJR�Z]RUX�XPRZ\�R�Z\NRQDQLH�]DGDQLD�

SXEOLF]QHJR��Z�SU]\SDGNX�XPyZ�]DZDUW\FK�QD�RNUHV�GáX*V]\�QL*�URN�VSUDZR]GDQLH�
F]
�FLRZH� SRZLQQR� ]RVWDü� VSRU]�G]RQH� SU]H]� ]OHFHQLRELRUF
� QD� IRUPXODU]X�

SU]HND]DQ\P�SU]H]�]OHFHQLRGDZF
�L�GRVWDUF]RQH�Z�WHUPLQLH����GQL�SR�XSá\ZLH�URNX�

EXG*HWRZHJR��
�

$UW������

0LQLVWHU� ZáD�FLZ\� GR� VSUDZ� ]DEH]SLHF]HQLD� VSRáHF]QHJR� RNUH�OL�� Z� GURG]H�
UR]SRU]�G]HQLD��
� ���Z]yU�RIHUW\��R�NWyUHM�PRZD�Z�DUW�����XVW����L�DUW�����XVW�����

� ���UDPRZ\�Z]yU�XPRZ\��R�NWyUHM�PRZD�Z�DUW�����XVW�����

� ���Z]yU�VSUDZR]GDQLD��R�NWyU\P�PRZD�Z�DUW�����XVW����
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�� XZ]JO
GQLDM�F� SRWU]HE
� SUHF\]\MQHJR� RNUH�OHQLD� SUDZ� L� RERZL�]NyZ�
RUJDQL]DFML� SR]DU]�GRZ\FK�� SRGPLRWyZ� Z\PLHQLRQ\FK� Z� DUW�� �� XVW�� ���

MHGQRVWHN�RUJDQL]DF\MQ\FK�SRGOHJá\FK�RUJDQRP�DGPLQLVWUDFML�SXEOLF]QHM�OXE�

SU]H]� QLH� QDG]RURZDQ\FK� RUD]� RGSRZLDGDM�F\FK� LP� RERZL�]NyZ� L� SUDZ�
RUJDQyZ� DGPLQLVWUDFML� SXEOLF]QHM�� D� WDN*H� NRQLHF]QR�ü� ]DSHZQLHQLD�

NRPSOHWQR�FL�LQIRUPDFML�GRW\F]�F\FK�Z\NRQDQLD�]DGDQLD��
�

��� :� X]DVDGQLHQLX� SURMHNWX� XVWDZ\� WUDIQLH� ZVND]DQR�� L*� ÄZ\PLDU� XVWURMRZ\�
SURSRQRZDQHM� XVWDZ\� SROHJD� UyZQLH*� QD� ZVND]DQLX� PLQLVWUD�� F]áRQND� 5DG\�
0LQLVWUyZ��NWyU\�E
G]LH�RGSRZLDGDá�]D�VSUDZ\�]ZL�]DQH�]�G]LDáDOQR�FL��SR*\WNX�
SXEOLF]QHJR� L� ZRORQWDULDWHP�� 'R� WHM� SRU\�� FR� MHVW� MHGQ\P� ]H� VNXWNyZ� EUDNX�

V\VWHPRZHM�UHJXODFML�Z�SU]HGPLRWRZ\P�]DNUHVLH��QLH�PD�RUJDQX��NWyUHPX�VSUDZ\�

WH�E\á\E\�XVWDZRZR�SRZLHU]RQH��3URMHNW�]DNáDGD��*H�E
G]LH�WR�PLQLVWHU�ZáD�FLZ\�
GR�VSUDZ�]DEH]SLHF]HQLD�VSRáHF]QHJR�́ ��

�

��� =� SRZ\*V]HJR� Z\QLND� XSRZD*QLHQLH� GR� Z\GDQLD� SU]HSLVyZ� Z\NRQDZF]\FK�
VIRUPXáRZDQH� Z� QLQLHMV]\P� SU]HSLVLH�� MDN� UyZQLH*� SU]\]QDQLH� PLQLVWURZL�

ZáD�FLZHPX� GR� VSUDZ� ]DEH]SLHF]HQLD� VSRáHF]QHJR� �REHFQLH� WHQ� G]LDá�

DGPLQLVWUDFML� U]�GRZHM� ZFKRG]L� Z� VNáDG� ]DNUHVX� ]DGD�� L� NRPSHWHQFML�0LQLVWUD�

*RVSRGDUNL�� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM�� RNUH�ORQ\FK� Z� DUW�� ������ XSUDZQLH��
QDG]RUF]\FK� L� NRQWUROQ\FK� Z� VWRVXQNX� GR� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR� �]�
Z\M�WNLHP� XSUDZQLH�� PLQLVWUD� ZáD�FLZHJR� GR� VSUDZ� ZHZQ
WU]Q\FK� Z�

RGQLHVLHQLX� GR� RUJDQL]DFML� G]LDáDM�F\FK� Z� ]DNUHVLH� UDWRZQLFWZD� L� RFKURQ\�
OXGQR�FL�±�DUW����XVW����RUD]�NRPSHWHQFML�SRZRá\ZDQLD�L�RGZRá\ZDQLD�F]áRQNyZ�

5DG\� 3R*\WNX� 3XEOLF]QHJR�� VWDQRZL�FHM� RUJDQ� RSLQLRGDZF]R�GRUDGF]\� RUD]�
SRPRFQLF]\�WHJR�PLQLVWUD��DUW���������

�

��� 2GSRZLHG]LDOQR�ü�PLQLVWUD�ZáD�FLZHJR�GR�VSUDZ�]DEH]SLHF]HQLD�VSRáHF]QHJR�]D�
VSUDZ\� SR*\WNX� SXEOLF]QHJR� ]RVWDáD� XZ]JO
GQLRQD� WDN*H� SU]H]� GRGDQLH� SU]H]�
DUW���� 3U]HSLVyZ� ZSURZDG]DM�F\FK� RGSRZLHGQLHJR� QRZHJR� SXQNWX� �SNW� ��� GR�
DUW����XVW���XVWDZ\�]�GQLD���ZU]H�QLD������U��R�G]LDáDFK�DGPLQLVWUDFML�U]�GRZHM���
RNUH�ODM�FHJR�]DNUHV�]DGD��WHJR�PLQLVWUD��

�

��� 1D� SRGVWDZLH� XSRZD*QLHQLD� VIRUPXáRZDQHJR� Z� DUW���� 0LQLVWHU� *RVSRGDUNL��

3UDF\�L�3ROLW\NL�6SRáHF]QHM�Z\GDá�Z�GQLX����SD(G]LHUQLND������U��UR]SRU]�G]HQLH�
Z�VSUDZLH�Z]RUX�RIHUW\�UHDOL]DFML�]DGDQLD�SXEOLF]QHJR��UDPRZHJR�Z]RUX�XPRZ\�

R� Z\NRQDQLH� ]DGDQLD� SXEOLF]QHJR� L� Z]RUX� VSUDZR]GDQLD� ]� Z\NRQDQLD� WHJR�

]DGDQLD
��
��5R]SRU]�G]HQLH�WR�RNUH�OD��

�� Z]yU� RIHUW\� UHDOL]DFML� ]DGDQLD� SXEOLF]QHJR� SU]H]� RUJDQL]DFM
� SR]DU]�GRZ���
SRGPLRW� Z\PLHQLRQ\� Z� DUW���� XVW��� XVWDZ\�� RUD]� MHGQRVWN
� RUJDQL]DF\MQ��
Z\PLHQLRQ��Z�DUW����XVW���XVWDZ\��]Dá�F]QLN�QU�����

������������������������������������������
���']�8��]������U��1U�����SR]�����]�Sy(Q�]P��
���']�8��1U������SR]��������
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�� UDPRZ\� Z]yU� XPRZ\� R� Z\NRQDQLH� ]DGDQLD� SXEOLF]QHJR� SU]H]� WH� SRGPLRW\�

�]Dá�F]QLN�QU�����
�� Z]yU� VSUDZR]GDQLD� ]� Z\NRQDQLD� ]DGDQLD� SXEOLF]QHJR� SU]H]� WH� SRGPLRW\�

�]Dá�F]QLN�QU������
3RQLHZD*�UR]SRU]�G]HQLH�MHVW��]JRGQLH�]�DUW����XVW���.RQVW\WXFML�53��(UyGáHP�

SUDZD� SRZV]HFKQLH� RERZL�]XM�FHJR�� Z]RU\� VWDQRZL�FH� ]Dá�F]QLNL� GR�

UR]SRU]�G]HQLD�QDOH*\�XZD*Dü�]D�ZL�*�FH�GOD� VWURQ�±�RF]\ZL�FLH�Z�]DNUHVLH��Z�
MDNLP�PR*QD� MH�ZSURVW�]DVWRVRZDü� �]�JyU\�SU]HZLG]LDQR�� L*�PR*H�QLH� VWRVRZDü�
VL
�ZSURVW��Z\PDJDM�F�RGSRZLHGQLHJR� UR]ZLQL
FLD��Z]yU�XPRZ\�±�RNUH�ORQ\�]�
WHJR�SRZRGX�Z�XVWDZLH�MDNR�Z]yU�UDPRZ\���

�

�

5R]G]LDá���

2UJDQL]DFMH�SR*\WNX�SXEOLF]QHJR�
�

$UW������

2UJDQL]DFM�� SR*\WNX� SXEOLF]QHJR� PR*H� E\ü� RUJDQL]DFMD� SR]DU]�GRZD� RUD]�
SRGPLRW\�� R� NWyU\FK� PRZD� Z� DUW�� �� XVW�� ��� MH*HOL�� ]� ]DVWU]H*HQLHP� DUW�� ����

VSHáQLDM��á�F]QLH�QDVW
SXM�FH�Z\PDJDQLD��

��� SURZDG]�� G]LDáDOQR�ü� VWDWXWRZ�� QD� U]HF]� RJyáX� VSRáHF]QR�FL� OXE�
RNUH�ORQHM� JUXS\� SRGPLRWyZ�� SRG� ZDUXQNLHP� *H� JUXSD� WD� MHVW�

Z\RGU
EQLRQD�]H�Z]JO
GX�QD� V]F]HJyOQLH� WUXGQ�� V\WXDFM
�*\FLRZ�� OXE�
PDWHULDOQ��Z�VWRVXQNX�GR�VSRáHF]H�VWZD��

��� G]LDáDOQR�ü� RNUH�ORQD� Z� SNW� ��� ]� ]DVWU]H*HQLHP� SNW� ��� MHVW� Z\á�F]Q��
VWDWXWRZ�� G]LDáDOQR�FL�� RUJDQL]DFML� SR]DU]�GRZHM� L� GRW\F]\� UHDOL]DFML�
]DGD��SXEOLF]Q\FK�QD�U]HF]�RJyáX�VSRáHF]QR�FL�OXE�JUXS\�SRGPLRWyZ��R�

NWyUHM�PRZD�Z�SNW����Z�VIHU]H�RNUH�ORQHM�Z�DUW�����
��� Z� RGQLHVLHQLX� GR� VWRZDU]\V]H�� L� VWRZDU]\V]H�� NXOWXU\� IL]\F]QHM� ]D�

VSHáQLHQLH� Z\PDJDQLD�� R� NWyU\P� PRZD� Z� SNW� ��� PR*QD� XZD*Dü�
SURZDG]HQLH�G]LDáDOQR�FL��R�NWyUHM�PRZD�Z�SNW���L����UyZQLH*�QD�U]HF]�
F]áRQNyZ�VWRZDU]\V]HQLD�DOER�VWRZDU]\V]HQLD�NXOWXU\�IL]\F]QHM��

��� QLH� SURZDG]�� G]LDáDOQR�FL� JRVSRGDUF]HM� DOER� SURZDG]�� G]LDáDOQR�ü�
JRVSRGDUF]��Z�UR]PLDUDFK�VáX*�F\FK�UHDOL]DFML�FHOyZ�VWDWXWRZ\FK��

��� FDá\�GRFKyG�SU]H]QDF]DM��QD�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�SNW���L����

��� PDM�� VWDWXWRZ\� NROHJLDOQ\� RUJDQ� NRQWUROL� OXE� QDG]RUX�� RGU
EQ\� RG�
RUJDQX� ]DU]�G]DM�FHJR� L� QLHSRGOHJDM�F\�PX�Z� ]DNUHVLH�Z\NRQ\ZDQLD�

NRQWUROL� ZHZQ
WU]QHM� OXE� QDG]RUX�� SU]\� F]\P� F]áRQNRZLH� RUJDQX�

NRQWUROL�L�QDG]RUX��

D�� QLH� PRJ�� E\ü� F]áRQNDPL� RUJDQX� ]DU]�G]DM�FHJR� DQL� SR]RVWDZDü� ]�
QLPL� Z� VWRVXQNX� SRNUHZLH�VWZD�� SRZLQRZDFWZD� OXE� SRGOHJáR�FL� ]�
W\WXáX�]DWUXGQLHQLD��

E�� QLH� E\OL� VND]DQL� SUDZRPRFQ\P� Z\URNLHP� ]D� SU]HVW
SVWZR� ]� ZLQ\�
XP\�OQHM��
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F�� PRJ��RWU]\P\ZDü�]�W\WXáX�SHáQLHQLD�IXQNFML�Z�WDNLP�RUJDQLH�]ZURW�

X]DVDGQLRQ\FK�NRV]WyZ�OXE�Z\QDJURG]HQLH�Z�Z\VRNR�FL�QLH�Z\*V]HM�
QL*� RNUH�ORQH� Z� DUW�� �� SNW� �� XVWDZ\� ]� GQLD� �� PDUFD� ����� U�� R�

Z\QDJUDG]DQLX�RVyE�NLHUXM�F\FK�QLHNWyU\PL�SRGPLRWDPL�SUDZQ\PL�

�']��8��1U�����SR]�������]������U��1U�����SR]������L�1U������SR]��������

]������U��1U������SR]������RUD]�]������U��1U�����SR]������L�1U�����SR]��

������

��� VWDWXW� OXE� LQQH� DNW\� ZHZQ
WU]QH� RUJDQL]DFML� SR]DU]�GRZ\FK� RUD]�
SRGPLRWyZ��R�NWyU\FK�PRZD�Z�DUW����XVW�����]DEUDQLDM���
D�� XG]LHODQLD� SR*\F]HN� OXE� ]DEH]SLHF]DQLD� ]RERZL�]D�� PDM�WNLHP�

RUJDQL]DFML� Z� VWRVXQNX� GR� MHM� F]áRQNyZ�� F]áRQNyZ� RUJDQyZ� OXE�

SUDFRZQLNyZ�RUD]�RVyE��]�NWyU\PL�SUDFRZQLF\�SR]RVWDM��Z�]ZL�]NX�
PDá*H�VNLP� DOER�Z� VWRVXQNX� SRNUHZLH�VWZD� OXE� SRZLQRZDFWZD�Z�
OLQLL� SURVWHM�� SRNUHZLH�VWZD� OXE� SRZLQRZDFWZD� Z� OLQLL� ERF]QHM� GR�
GUXJLHJR� VWRSQLD� DOER� V�� ]ZL�]DQL� ]� W\WXáX� SU]\VSRVRELHQLD�� RSLHNL�
OXE�NXUDWHOL��]ZDQ\FK�GDOHM��RVREDPL�EOLVNLPL���

E�� SU]HND]\ZDQLD� LFK� PDM�WNX� QD� U]HF]� LFK� F]áRQNyZ�� F]áRQNyZ�
RUJDQyZ� OXE� SUDFRZQLNyZ� RUD]� LFK� RVyE� EOLVNLFK�� QD� ]DVDGDFK�

LQQ\FK� QL*� Z� VWRVXQNX� GR� RVyE� WU]HFLFK�� Z� V]F]HJyOQR�FL� MH*HOL�
SU]HND]DQLH� WR� QDVW
SXMH� EH]SáDWQLH� OXE� QD� SUHIHUHQF\MQ\FK�

ZDUXQNDFK��

F�� Z\NRU]\VW\ZDQLD� PDM�WNX� QD� U]HF]� F]áRQNyZ�� F]áRQNyZ� RUJDQyZ�
OXE�SUDFRZQLNyZ�RUD]� LFK�RVyE�EOLVNLFK�QD� ]DVDGDFK� LQQ\FK�QL*�Z�
VWRVXQNX�GR�RVyE�WU]HFLFK��FK\ED�*H�WR�Z\NRU]\VWDQLH�EH]SR�UHGQLR�
Z\QLND� ]H� VWDWXWRZHJR� FHOX� RUJDQL]DFML� DOER� SRGPLRWX�� R� NWyU\P�

PRZD�Z�DUW����XVW�����

G�� ]DNXSX�QD�V]F]HJyOQ\FK�]DVDGDFK�WRZDUyZ�OXE�XVáXJ�RG�SRGPLRWyZ��

Z� NWyU\FK� XF]HVWQLF]�� F]áRQNRZLH� RUJDQL]DFML�� F]áRQNRZLH� MHM�

RUJDQyZ�OXE�SUDFRZQLF\�RUD]�LFK�RVyE�EOLVNLFK��

�

��� $E\�RUJDQL]DFMD�SR]DU]�GRZD�DOER�SRGPLRW�]�QL��]UyZQDQ\�PRJáD�X]\VNDü�VWDWXV�

RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR��PXVL� RQD� VSHáQLDü� á�F]QLH�ZV]\VWNLH�Z\PRJL�

RNUH�ORQH�Z�DUW����±�]�Z\M�WNLHP�SRGPLRWyZ��R�NWyU\FK�PRZD�Z�DUW���XVW���SNW�

���FR�GR�NWyU\FK�DUW����IRUPXáXMH�SHZQH�Z\M�WNL��Z�V]F]HJyOQR�FL�]ZDOQLDM�F�MH�]�
Z\PRJX� Z\á�F]QR�FL� SURZDG]HQLD� G]LDáDOQR�FL� ZáD�FLZHM� GOD� RUJDQL]DFML�

SR*\WNX�SXEOLF]QHJR��RNUH�ORQHM�Z�SNW���L����DUW����SNW�����3RQLHZD*�DUW���XVW���
Z\á�F]D�VWRVRZDQLH�GR�Z\PLHQLRQ\FK�Z�QLP�RUJDQL]DFML�SU]HSLVyZ�G]LDáX�,,��Z�

NWyU\P�]QDMGXMH�VL
�DUW�����RUJDQL]DFMH�WH��SDUWLH�SROLW\F]QH��]ZL�]NL�]DZRGRZH��
RUJDQL]DFMH� SUDFRGDZFyZ� LWG��� QLH� PRJ�� X]\VNDü� VWDWXVX� RUJDQL]DFML� SR*\WNX�
SXEOLF]QHJR��

3RGVWDZRZ\P�ZDUXQNLHP��Z\QLNDM�F\P�]�SNW� �� L� ��� MHVW� SURZDG]HQLH�SU]H]�

RUJDQL]DFM
� OXE� SRGPLRW� ]� QL�� ]UyZQDQ\� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� Z�
GDFLH�]áR*HQLD�ZQLRVNX�R�X]\VNDQLH�VWDWXVX�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR�±�D�
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]DWHP� QDZHW� QLH� W\ONR� VDP� IDNW� ]DUHMHVWURZDQLD� MX*� GDQHM� RUJDQL]DFML� DOER�
SRGPLRWX�� Z� V]F]HJyOQR�FL� Z� .UDMRZ\P� 5HMHVWU]H� 6�GRZ\P�� 'RZRGDPL�

SURZDG]HQLD� G]LDáDOQR�FL� SR*\WNX� SXEOLF]QHJR� PRJ�� E\ü� ]DUyZQR� GRNXPHQW\�

ILQDQVRZH� �Z� V]F]HJyOQR�FL� GHNODUDFMH� SRGDWNRZH��� MDN� L� VSUDZR]GDQLD�

VSRU]�G]DQH�L�]DWZLHUG]DQH�]JRGQLH�]�SRVWDQRZLHQLDPL�VWDWXWX�GDQHM�RUJDQL]DFML�

DOER�SRGPLRWX��D�Z�SU]\SDGNX� IXQGDFML�±� WDN*H�]JRGQLH�]�SU]HSLVDPL�XVWDZ\�R�

IXQGDFMDFK�L�SU]HSLVDPL�Z\NRQDZF]\PL��SRU��XZDJ
���GR�DUW����XVW������
�

��� :�SNW���MHVW�PRZD�R�VWDWXWRZ\P�RUJDQLH�NRQWUROL�OXE�QDG]RUX��D�Z�SNW���ZSURVW�

R�VWDWXFLH�RUJDQL]DFML�OXE�SRGPLRWX��]�]DVWU]H*HQLHP�DUW����SNW�����1LH�R]QDF]D�WR�

MHGQDN��L*�RUJDQL]DFMD�OXE�SRGPLRW�XELHJDM�F\�VL
�R�X]\VNDQLH�VWDWXVX�RUJDQL]DFML�
SR*\WNX� SXEOLF]QHJR� PXVL� PLHü� SRGVWDZRZ\� DNW� RNUH�ODM�F\� MHM� XVWUyM� L�
IXQNFMRQRZDQLH� SRG� QD]Z�� VWDWXWX�� $NW� WHQ� PR*H� QRVLü� LQQ�� QD]Z
� �QS��
RUJDQL]DFMD� VWXGHQFND� ]DUHMHVWURZDQD� SU]H]� UHNWRUD� QD� SRGVWDZLH� XVWDZ\� R�

V]NROQLFWZLH�Z\*V]\P�PR*H�PLHü�UHJXODPLQ�OXE�QDZHW�GHNODUDFM
�]DáR*\FLHOVN���
±� PXVL� MHGQDN� WUH�FLRZR� RGSRZLDGDü� RJyOQLH� SU]\M
WHPX� ]DNUHVRZL� VWDWXWX��

Z\]QDF]RQHPX� SU]HGH� ZV]\VWNLP� SU]H]� 3UDZR� R� VWRZDU]\V]HQLDFK� L� XVWDZ
� R�
IXQGDFMDFK�� %UDN� WDNLHJR� DNWX� SR]EDZLD� RUJDQL]DFM
� �SRGPLRW�� PR*OLZR�FL�
X]\VNDQLD�VWDWXVX�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��

�

��� :\PyJ� SRVLDGDQLD� FR� QDMPQLHM� GZyFK� VWDWXWRZ\FK� RUJDQyZ� RUJDQL]DFML� OXE�

SRGPLRWX��RUJDQX�]DU]�G]DM�FHJR�L�NROHJLDOQHJR�RUJDQX�NRQWUROL�OXE�QDG]RUX��SNW�
���� D� WDN*H� SR�UHGQLR� VIRUPXáRZDQ\� Z� DUW���� XVW��� L� �� Z\PyJ� LVWQLHQLD�

ÄNLHURZQLND� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR´� �NWyU\�� MDN�Z\QLND� ]� WUH�FL� W\FK�
SU]HSLVyZ�� MHVW� RVRE�� IL]\F]Q�� L� QLH� PR*H� E\ü� Z� UH]XOWDFLH� XWR*VDPLDQ\� ]�

RUJDQHP�]DU]�G]DM�F\P�MH*HOL�RUJDQ�WHQ�MHVW�NROHJLDOQ\���SRZRGXMH�QLHPR*OLZR�ü�
X]\VNDQLD� VWDWXVX� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR� SU]H]� WDNLH� RUJDQL]DFMH�
�SRGPLRW\���NWyUH�Z�RJyOH�QLH�PDM��RUJDQyZ��MDN�VWRZDU]\V]HQLH�]Z\NáH���

�

��� &KRü�RUJDQL]DFMD� VWXGHQFND�PR*H� VSHáQLDü�Z\PRJL��R�NWyU\FK�PRZD�Z�GZyFK�

SRSU]HGQLFK� XZDJDFK�� PR*QD� PLHü� Z�WSOLZR�FL� FR� GR� WHJR�� F]\� PR*H� RQD�
XG]LHODü� SR*\F]HN�� F]\� Z� RJyOH� SRVLDGDü� PDM�WHN�� R� F]\P� PRZD� Z� SNW� �� �]�

NWyUHJR� Z\GDMH� VL
� Z\QLNDü� ]DVDGQLF]D� PR*OLZR�ü� GRNRQ\ZDQLD� F]\QQR�FL�
SUDZQ\FK�� R� NWyU\FK� PRZD� Z� W\P� SU]HSLVLH�� ±� FR� QDND]\ZDáRE\� Z\UD*HQLH�
Z�WSOLZR�FL�UyZQLH*�FR�GR�WHJR��F]\�RUJDQL]DFMD�VWXGHQFND�PR*H�X]\VNDü�VWDWXV�
RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��

�

��� 3U]HGPLRW� G]LDáDQLD� Z\PDJDQ\�� E\� PR*QD� E\áR� X]\VNDü� VWDWXV� RUJDQL]DFML�
SR*\WNX� SXEOLF]QHJR�� ]RVWDá� RNUH�ORQ\� Z� SNW� �� L� �� ]� ]DVWRVRZDQLHP� WU]HFK�

SRGVWDZRZ\FK� SRM
ü�� ÄVSRáHF]H�VWZR´�� ÄVSRáHF]QR�ü´�� ÄRNUH�ORQD� JUXSD�

SRGPLRWyZ´�� Ä6SRáHF]H�VWZR´� MHVW� QLHZ�WSOLZLH� ]ELRUHP� QDMV]HUV]\P�� 1LH�

PR*QD� JR� Z� *DGQ\P� SU]\SDGNX� XWR*VDPLDü� ]H� ÄVSRáHF]QR�FL�´�� NWyU�� VWDQRZL�
]ELyU� MHGQRVWHN� LGHQW\ILNXM�F\FK� VL
� L� LGHQW\ILNRZDQ\FK� QD� ]DVDG]LH� SHZQ\FK�



� ���

ZL
]L� R� FKDUDNWHU]H� � VSRáHF]Q\P� OXE� NXOWXURZ\P�� D� ]DWHP� ZL
]L� W\SX�
ZVSyOQRWRZHJR� �VSRáHF]QR�ü� ORNDOQD�� VSRáHF]QR�ü� 5RPyZ� Z� 3ROVFH��

VSRáHF]QR�ü� PáRG]LH*RZD�� VSRáHF]QR�ü� DNDGHPLFND� :DUV]DZ\� LWS���� :� W\P�

VHQVLH�ÄVSRáHF]QR�ü´� VWDQRZL�RNUH�ORQ�� F]
�ü�VSRáHF]H�VWZD��Ä2NUH�ORQD�JUXSD�
VSRáHF]QD´� VWDQRZL� LQQ\� URG]DM� WDNLHM� F]
�FL�� WZRU]RQ\� PQLHM� QD� ]DVDG]LH�

ZVSyOQRWRZHM�� D� EDUG]LHM� QD� ]DVDG]LH� RELHNW\ZQHM� ]JRGQR�FL� LQWHUHVyZ���

:� RGQLHVLHQLX� GR� W\FK� JUXS� MDNR� SU]HGPLRWX� G]LDáDQLD� RUJDQL]DFML� SR*\WNX�
SXEOLF]QHJR��XVWDZRGDZFD�VIRUPXáRZDá�LVWRWQH�RJUDQLF]HQLD��QLH�Z\VW
SXM�FH�Z�
RGQLHVLHQLX� GR� VSRáHF]QR�FL� ±� L*�� PLDQRZLFLH�� JUXSD� WD� SRZLQQD� E\ü�

Z\RGU
EQLRQD�]H�Z]JO
GX�QD�V]F]HJyOQLH�WUXGQ��V\WXDFM
�*\FLRZ��OXE�PDWHULDOQ���
Z�VWRVXQNX�GR�VSRáHF]H�VWZD���

�

��� 2UJDQL]DFMD�SR*\WNX�SXEOLF]QHJR�PXVL�G]LDáDü�QD�U]HF]�GREUD�ZVSyOQHJR��FR�MHVW��

Z�SNW���L���VSUHF\]RZDQH�MDNR�G]LDáDOQR�ü�VWDWXWRZD�Z�VIHU]H�MHGQRF]H�QLH�]DGD��
SXEOLF]Q\FK� L� SR*\WNX� SXEOLF]QHJR� QD� U]HF]� RJyáX� GDQHM� VSRáHF]QR�FL� OXE� QD�
U]HF]�RJyáX�RNUH�ORQHM�JUXS\�SRGPLRWyZ�±�R� LOH� WD�JUXSD� MHVW�Z\RGU
EQLRQD�]H�
Z]JO
GX�QD� V]F]HJyOQLH� WUXGQ�� V\WXDFM
�*\FLRZ�� OXE�PDWHULDOQ��Z� VWRVXQNX�GR�
VSRáHF]H�VWZD� �JUXSD� RVyE� FKRU\FK� QD� RNUH�ORQ�� FKRURE
�� JUXSD�

QLHSHáQRVSUDZQ\FK��JUXSD�EH]URERWQ\FK�LWS�����

8VWDZD� SR�UHGQLR� SU]\MPXMH�Z� SNW� ��� L*� RUJDQL]DFMH� SR*\WNX� SXEOLF]QHJR� R�
FKDUDNWHU]H� ]U]HV]HQLRZ\P� QLH� SRZLQQ\� E\ü� WZRU]RQH� QD� ]DVDG]LH�

VDPRRUJDQL]RZDQLD� VL
� VSRáHF]QR�FL� OXE� JUXS� Z� FHOX� ]DVSRNDMDQLD� SRWU]HE� R�
FKDUDNWHU]H�QLHHNRQRPLF]Q\P�QD�]DVDG]LH�RJUDQLF]HQLD�VL
�GR�F]áRQNyZ�GDQHJR�
]U]HV]HQLD�� 8F]\QLáD� MHGQDN� Z\M�WHN� RG� WHM� ]DVDG\� Z� SNW� �� Z� RGQLHVLHQLX� GR�
VWRZDU]\V]H�� �FR� PR*H� GRW\F]\ü� QS�� RUJDQL]DFML� KDUFHUVNLFK�� L� VWRZDU]\V]H��
NXOWXU\� IL]\F]QHM�� 1DOH*\� MHGQDN� SRGNUH�OLü�� L*� ]DVWRVRZDQLH� Z\UD*HQLD�
ÄUyZQLH*´� �Ä]D� VSHáQLHQLH� Z\PDJDQLD� >���@� PR*QD� XZD*Dü� SURZDG]HQLH�

G]LDáDOQR�FL� >���@� UyZQLH*� QD� U]HF]� F]áRQNyZ´�� ]DNUH�OD� JUDQLFH� WHJR�Z\M�WNX� ±�
VWDWXV� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR� PR*H� X]\VNDü� VWRZDU]\V]HQLH� DOER�
VWRZDU]\V]HQLH� NXOWXU\� IL]\F]QHM�� NWyUH� SURZDG]L� RGSRZLHGQL�� G]LDáDOQR�ü�
PL
G]\�LQQ\PL�QD�U]HF]�VZRLFK�F]áRQNyZ��DOH�QLH�Z\á�F]QLH�QD�U]HF]�F]áRQNyZ��

�

��� 2UJDQL]DFMD�SR]DU]�GRZD�PR*H�X]\VNDü�L�XWU]\P\ZDü�VWDWXV�RUJDQL]DFML�SR*\WNX�
SXEOLF]QHJR�MHG\QLH�ZWHG\��JG\�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR�SURZDG]RQD�QD�
U]HF]�RJyáX�VSRáHF]QR�FL�OXE�JUXS\�SRGPLRWyZ�Z\RGU
EQLRQHM�]JRGQLH�]�SNW����]�
Z\M�WNLHP� RNUH�ORQ\P� Z� SNW� ��� VWDQRZL� Z\á�F]Q�� VWDWXWRZ�� G]LDáDOQR�ü�
RUJDQL]DFML��7DN�UR]XPLDQD�Z\á�F]QR�ü�QLH�GRW\F]\�SRGPLRWyZ�G]LDáDM�F\FK�QD�
SRGVWDZLH�SU]HSLVyZ�R�VWRVXQNX�3D�VWZD�GR�RNUH�ORQ\FK�NR�FLRáyZ�L�]ZL�]NyZ�
Z\]QDQLRZ\FK� RUD]� SU]HSLVyZ� R� JZDUDQFMDFK� ZROQR�FL� VXPLHQLD� L� Z\]QDQLD�

�DUW����SNW�����

�

��� 6IRUPXáRZDQLH� ÄSURZDG]�� G]LDáDOQR�ü� JRVSRGDUF]�� Z� UR]PLDUDFK� VáX*�F\FK�
UHDOL]DFML�FHOyZ�VWDWXWRZ\FK´��SNW����]RVWDáR�SU]HM
WH�]�DUW���XVW���]G���XVWDZ\�R�
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IXQGDFMDFK�� :\QLND� ]� WHJR�� SR� SLHUZV]H�� L*� Z� RGQLHVLHQLX� GR� IXQGDFML�� NWyUH�
PRJ�� SURZDG]Lü� G]LDáDOQR�ü� JRVSRGDUF]�� MHG\QLH� Z� UD]LH� XPLHV]F]HQLD�

RGSRZLHGQLFK�SRVWDQRZLH��Z� VWDWXFLH�� V�G� UHMHVWURZ\�� UHMHVWUXM�F� VWDWXW��PXVLDá�

MX*�VWZLHUG]Lü�Z\VW
SRZDQLH�SU]HVáDQHN�XSRZD*QLDM�F\FK�GR�X]QDQLD��L*�Z\PyJ�

WHQ�]RVWDá�VSHáQLRQ\��FR�QLH�R]QDF]D��L*�Z�SUDNW\FH�QLH�PR*H�QDVW
SQLH�GRM�ü�GR�
Z\M�FLD� SR]D� XVWDZRZH� UR]PLDU\� G]LDáDOQR�FL� JRVSRGDUF]HM��� 3R� ZWyUH�� Z�
RGQLHVLHQLX�GR�LQQ\FK�NDWHJRULL�SRGPLRWyZ�PR*OLZH�MHVW�Z\NRU]\VWDQLH�GRURENX�
RU]HF]QLFWZD� V�GRZHJR� RGQRV]�FHJR� VL
� GR� SRZRáDQHJR� SU]HSLVX� XVWDZ\� R�
IXQGDFMDFK���

3U]HGH� ZV]\VWNLP�� Z� RU]HF]QLFWZLH� SRGNUH�OD� VL
� GRGDWNRZ\� �DNFHVRU\MQ\��
FKDUDNWHU�G]LDáDOQR�FL�JRVSRGDUF]HM�Z]JO
GHP�G]LDáDOQR�FL�VWDWXWRZHM��RNUH�ODQHM�
WDN*H� MDNR� FHORZD� OXE� LGHDOQD����� ,VWRWQH� ]QDF]HQLH� SUDNW\F]QH� PR*H� PLHü�

QDVW
SXM�F\�Z\ZyG�6�GX�1DMZ\*V]HJR��Ä6WRVRZQLH�GR�DUW����XVW����XVWDZ\�]�GQLD�
�� NZLHWQLD� ����� U�� R� IXQGDFMDFK� >���@� IXQGDFMD� PR*H� SURZDG]Lü� G]LDáDOQR�ü�
JRVSRGDUF]�� Z� UR]PLDUDFK� VáX*�F\FK� UHDOL]DFML� MHM� FHOyZ�� 2]QDF]D� WR�� *H�
G]LDáDOQR�ü� JRVSRGDUF]D� IXQGDFML� PD� ]� MHGQHM� VWURQ\� SR]RVWDZDü� Z� �FLVá\P�

]ZL�]NX�]�SURZDG]RQ��G]LDáDOQR�FL��VWDWXWRZ���]�GUXJLHM�MHGQDN�VWURQ\�QLH�PR*H�
VWDQRZLü� Z\á�F]QHJR� ]DGDQLD� IXQGDFML�� (IHNW\� G]LDáDOQR�FL� JRVSRGDUF]HM� PDM��
]DWHP� W\ONR� X]XSHáQLDü� �URGNL� SU]H]QDF]RQH� QD� G]LDáDOQR�ü� VWDWXWRZ�� >���@�� 7DN�
GX*\� VWRSLH�� RJyOQR�FL� Z� RNUH�OHQLX� FHOX� VWDWXWRZHJR� VSUDZLD�� *H� GRSLHUR� Z�
WUDNFLH� MHJR� UHDOL]DFML� RUD]� SR� SRGM
FLX� SU]H]� )XQGDFM
� IDNW\F]QHM� G]LDáDOQR�FL�
JRVSRGDUF]HM�PR*OLZD�E
G]LH�PLDURGDMQD�RFHQD��F]\�Z\]QDF]RQH�Z�DUW����XVW����

XVWDZ\� R� IXQGDFMDFK� JUDQLFH� G]LDáDOQR�FL� JRVSRGDUF]HM� V�� SU]HVWU]HJDQH´����
'DZQ\� V�G� UHMHVWURZ\� IXQGDFML� SU]\M�á� WH*�� SR� VWRVXQNRZR� NUyWNLP� RNUHVLH�

GRSXV]F]DQLD�RGPLHQQHJR�VWDQRZLVND��L*�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HM�
QLH�PR*H� E\ü� WUDNWRZDQH� MDNR� VSRVyE� UHDOL]DFML� FHOX� IXQGDFML�� ERZLHP� VSRVyE�

UHDOL]DFML�FHOX�RNUH�OD��ZUD]�]�FHOHP��SU]HGPLRW�G]LDáDOQR�FL�VWDWXWRZHM��SRGF]DV�
JG\� G]LDáDOQR�ü� JRVSRGDUF]D� PD� FKDUDNWHU� Ä]HZQ
WU]Q\´� �L� RF]\ZL�FLH�
DNFHVRU\MQ\�� ZREHF� G]LDáDOQR�FL� VWDWXWRZHM�� VWDQRZL�F� RGU
EQ�� NDWHJRUL
� �D� Z�
�ZLHWOH�RU]HF]QLFWZD�ZLHOX�ODW�WDN*H�RGU
EQ\�SU]HGPLRW��G]LDáDOQR�FL�IXQGDFML��

:� SNW� �� MHVW� PRZD� R� SURZDG]HQLX� G]LDáDOQR�FL� JRVSRGDUF]HM� Z� UR]XPLHQLX�

RJyOQLH�SU]\M
W\P�Z�XVWDZLH�±�WM��SU]H]�RUJDQL]DFM
�SR]DU]�GRZ��DOER�]UyZQDQ\�
]� QL�� SRGPLRW�� XELHJDM�F\� VL
� R� X]\VNDQLH� VWDWXVX� RUJDQL]DFML� SR*\WNX�
SXEOLF]QHJR�� D� QLH� SU]H]� VSyáN
� XWZRU]RQ�� SU]H]� W
� RUJDQL]DFM
� DOER� SRGPLRW�

�SRU�� XZDJ
� �� GR� DUW����� 1DOH*\� MHGQDN� PLHü� QD� XZDG]H� WR�� L*� ZQLHVLHQLH� GR�
VSyáNL� ZNáDGX�� Z� V]F]HJyOQR�FL� ZNáDGX� SLHQL
*QHJR� �SU]\� REHFQLH� Z\VRNLFK�
PLQLPDFK� NDSLWDáRZ\FK� ±� ������� ]á� GOD� VSyáNL� ]� RJUDQLF]RQ��
RGSRZLHG]LDOQR�FL��� PR*H� QLH� E\ü� X]QDQH� ]D� SU]H]QDF]HQLH� GRFKRGX� QD�
G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�SNW���L����Z�WHM�NZHVWLL�±�SRU��QDVW
SQ��XZDJ
��

1LH]DOH*QLH� RG� WHJR�� L*� ND*GD� ]DUHMHVWURZDQD� IXQGDFMD� SRZLQQD� VSHáQLDü�
Z\PyJ� RNUH�ORQ\� Z� SNW� �� �D� ]DWHP� LVWQLHMH� GRPQLHPDQLH� VSHáQLDQLD� WHJR�

������������������������������������������
���3RU��SRVWDQRZLHQLH�6�GX�1DMZ\*V]HJR�]�GQLD���PDMD������U��±�,�&.1��������±�/(;�QU��������
���3RVWDQRZLHQLH�]�GQLD����OXWHJR������U��±�,�&.1���������±�/(;�QU��������



� ���

Z\PRJX�SU]H]�IXQGDFM
�XELHJDM�F��VL
�R�VWDWXV�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR���
V�G]Lü� PR*QD�� L*� WDN*H� Z� RGQLHVLHQLX� GR� LQQ\FK� W\SyZ� RUJDQL]DFML�

SR]DU]�GRZ\FK� OXE� SRGPLRWyZ� ]� QLPL� ]UyZQDQ\FK� V�G� UHMHVWURZ\� PR*H�
SRSU]HVWDü�QD�R�ZLDGF]HQLX�ZQLRVNRGDZF\�R�VSHáQLDQLX�RPDZLDQHJR�Z\PRJX��

�

��� 6IRUPXáRZDQ\�Z�SNW���Z\PyJ�SU]H]QDF]DQLD� FDáHJR�GRFKRGX�±�SRFKRG]�FHJR�
]DUyZQR� ]� G]LDáDOQR�FL� VWDWXWRZHM�� MDN� L� ]� G]LDáDOQR�FL� JRVSRGDUF]HM� �� QD�
G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�SNW���L����]RVWDá�Z�LVWRWQHM�F]
�FL�SU]HM
W\�]�DUW����
3UDZD�R�VWRZDU]\V]HQLDFK��Ä'RFKyG�]�G]LDáDOQR�FL�JRVSRGDUF]HM�VáX*\�UHDOL]DFML�
FHOyZ� VWDWXWRZ\FK� L� QLH� PR*H� E\ü� SU]H]QDF]RQ\� GR� SRG]LDáX� PL
G]\� MHJR�
F]áRQNyZ´��� :� ]ZL�]NX� ]� W\P� GOD� VWRVRZDQLD� SNW� �� PR*H� E\ü� SRPRFQH�

RU]HF]QLFWZR� GRW\F]�FH� DUW���� 3UDZD� R� VWRZDU]\V]HQLDFK�� Z� V]F]HJyOQR�FL�
QDVW
SXM�F\�IUDJPHQW�X]DVDGQLHQLD�XFKZDá\�6�GX�1DMZ\*V]HJR�]�GQLD����OXWHJR�
�����U�

��
��

Ä1LH]DOH*QLH�RG�WHJR��UR]ZD*HQLD�Z\PDJD�SRM
FLH�GRFKRGX�Z�UR]XPLHQLX�DUW��

���3UDZD�R�VWRZDU]\V]HQLDFK��:\GDMH�VL
�RF]\ZLVWH��*H�GRFKyG�]�G]LDáDOQR�FL�
JRVSRGDUF]HM�Z�UR]XPLHQLX�SRZRáDQHJR�SU]HSLVX�VWDQRZL�W]Z��F]\VW\�GRFKyG�

]�WHM�G]LDáDOQR�FL�SR�XLV]F]HQLX�ZV]HONLFK�]RERZL�]D��SRGDWNRZ\FK�L�NRV]WyZ�
G]LDáDOQR�FL�JRVSRGDUF]HM��D�Z�UDPDFK�W\FK�NRV]WyZ�WDN*H�ZSáDW\�QD�WZRU]RQH�
IXQGXV]H� �QS�� UH]HUZRZ\�� QD� FHOH� VWDWXWRZH�� ]DFK
W� PDWHULDOQ\FK��

SU]HZLG]LDQH� Z� SRZV]HFKQLH� RERZL�]XM�F\FK� SU]HSLVDFK� SáDFRZ\FK� L�

ILQDQVRZ\FK�� 7\P� VDP\P� Z\QDJURG]HQLD� SUDFRZQLNyZ� ]DWUXGQLRQ\FK� Z�

VIHU]H� G]LDáDOQR�FL� JRVSRGDUF]HM� VWRZDU]\V]HQLD� á�F]QLH� ]� LFK� XG]LDáHP� Z�

]\VNX� �MH�OL� ]RVWDá� SU]HZLG]LDQ\� SU]H]� RUJDQ\� VWDWXWRZH�� QLH� SRGOHJDM��
ZOLF]HQLX� GR� GRFKRGX� ]� G]LDáDOQR�FL� JRVSRGDUF]HM� VWRZDU]\V]HQLD�� 1D� WOH�
SRZ\*V]\FK�UR]ZD*D��PR*QD�Z\SURZDG]Lü�QDVW
SXM�FH�ZQLRVNL�����SUDFRZQLN�
VWRZDU]\V]HQLD� ]DWUXGQLRQ\� Z� VIHU]H� G]LDáDOQR�FL� JRVSRGDUF]HM�� E
G�F\�
MHGQRF]H�QLH� F]áRQNLHP� VWRZDU]\V]HQLD�� MHVW� Z� LGHQW\F]QHM� V\WXDFML� MDN�

SUDFRZQLN� QLH� E
G�F\� F]áRQNLHP� VWRZDU]\V]HQLD� Z� DVSHNFLH� SUDZ� L�

RERZL�]NyZ� SUDFRZQLF]\FK�� ��� Z\QDJURG]HQLD� SUDFRZQLNyZ� ]DWUXGQLRQ\FK�
Z� VIHU]H� G]LDáDOQR�FL� JRVSRGDUF]HM� VWRZDU]\V]HQLD� QLH� VWDQRZL�� GRFKRGX�
VWRZDU]\V]HQLD� Z� UR]XPLHQLX� DUW�� ��� 3UDZD� R� VWRZDU]\V]HQLDFK�� ��� ]DND]�

SRG]LDáX� GRFKRGX� VWRZDU]\V]HQLD� PL
G]\� F]áRQNyZ� SU]HZLG]LDQ\� Z� DUW�� ���
SUDZD� R� VWRZDU]\V]HQLDFK� GRW\F]\�� MDNR� SU]HSLV� LXULV� FRJHQWLV�� ZV]\VWNLFK�

F]áRQNyZ� VWRZDU]\V]HQLD� QLH]DOH*QLH� RG� WHJR�� F]\� V�� SUDFRZQLNDPL�

]DWUXGQLRQ\PL� Z� VIHU]H� G]LDáDOQR�FL� JRVSRGDUF]HM� VWRZDU]\V]HQLD��

3U]HGVWDZLRQD� ]DWHP� DUJXPHQWDFMD� XSRZD*QLD� GR� Z\UD*HQLD� SRJO�GX�� *H�
GRFKyG� VWRZDU]\V]HQLD�X]\VNDQ\�]�G]LDáDOQR�FL�JRVSRGDUF]HM� VáX*\� UHDOL]DFML�
FHOyZ� VWDWXWRZ\FK� L� QLH� PR*H� E\ü� SU]H]QDF]RQ\� GR� SRG]LDáX� PL
G]\� MHJR�
F]áRQNyZ�WDN*H�ZyZF]DV��JG\�V��SUDFRZQLNDPL�VWRZDU]\V]HQLD�´��
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2GU
EQLH�QDOH*\�]ZUyFLü�XZDJ
�QD�GRNRQDQ\�SU]H]�6�G�1DMZ\*V]\�±�QD�
JUXQFLH�SU]HSLVyZ�SUDZD�SRGDWNRZHJR�RUD]�SU]HSLVyZ�XVWDZ\�R�IXQGDFMDFK�±�

Z�XFKZDOH�]�GQLD����PDUFD������U�
��
�UR]G]LDá�SRM
ü�ÄSU]H]QDF]HQLH�GRFKRGX´�

�D�W\ONR�WR�SRM
FLH�Z\VW
SXMH�Z�SNW����L��ÄZ\GDWNRZDQLH�GRFKRGX´��,QDF]HM�QL*�
1DF]HOQ\� 6�G� $GPLQLVWUDF\MQ\�� 6�G� 1DMZ\*V]\� SU]\M�á�� L*� PL
G]\�
SU]H]QDF]HQLHP� GRFKRGX� L� Z\GDWNRZDQLHP� GRFKRGX� QLH� PXVL� Z\VW
SRZDü�
EH]SR�UHGQL� ]ZL�]HN�� FR� R]QDF]D�� *H� FDáNRZLFLH� PLH�FL� VL
� Z� SRM
FLX�
SU]H]QDF]DQLD� GRFKRGX� �D� QDZHW�� Z� RGQLHVLHQLX� GR� IXQGDFML�� Z\GDWNRZDQLD�

GRFKRGX�� QLH� W\ONR� SU]H]QDF]HQLH� GRFKRGX� �SRWZLHUG]RQH� MHJR�

Z\GDWNRZDQLHP��QD�QDE\FLH��URGNyZ�WUZDá\FK�RUD]��URGNyZ�QLHPDWHULDOQ\FK�

L� SUDZQ\FK� EH]SR�UHGQLR� VáX*�F\FK� SURZDG]HQLX� G]LDáDOQR�FL� VWDWXWRZHM�� DOH�
UyZQLH*�±�SU]\�SU]H]QDF]HQLX�GRFKRGX�QD�G]LDáDOQR�ü�VWDWXWRZ��±�XORNRZDQLH�
WHJR�GRFKRGX�Z�LQVWUXPHQWDFK�ILQDQVRZ\FK�OXE�LQQ\FK�IRUPDFK�LQZHVW\FML��E\�

GRW\FKF]DVRZ\�GRFKyG�L�GRFKyG�]�LQZHVW\FML�VáX*\á�Z�SHUVSHNW\ZLH�UHDOL]DFML�
FHOyZ�VWDWXWRZ\FK���

2U]HF]HQLH� WR� QLH� GRVWDUF]D� SRGVWDZ� GR� XG]LHOHQLD� RGSRZLHG]L� QD�

S\WDQLH�F]\�±�D�MH�OL�WDN��WR�Z�MDNLP�SXQNFLH�±�]QDMGXMH�VL
�JUDQLFD�SRPL
G]\�
WDNLP� LQZHVWRZDQLHP� D� SU]H]QDF]HQLHP� �URGNyZ� QD� LQQH� FHOH� �G]LDáDOQR�ü�
JRVSRGDUF]D� RUJDQL]DFML�� ZNáDG� GR� VSyáNL��� R]QDF]DM�F\P�� L*� RGSRZLHGQLD�
F]
�ü� GRFKRGX� QLH� MHVW� SU]H]QDF]DQD� QD� G]LDáDOQR�ü� VWDWXWRZ�� �Z� W\P�

SU]\SDGNX� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� Z� ]DNUHVLH� Z\PDJDQ\P� GOD�

RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR���6�G]Lü�PR*QD��L*�JUDQLF
�Z\W\F]D�±�]�MHGQHM�
VWURQ\�±�DNFHVRU\MQR�ü�G]LDáDOQR�FL�JRVSRGDUF]HM��SNW�����NWyUHM�SU]HNURF]HQLH�
Z� RF]\ZLVW\� VSRVyE� R]QDF]D� WDN*H� �SR]D� ]DSU]HVWDQLHP� VSHáQLDQLD� Z\PRJX�

RNUH�ORQHJR� Z� SNW� ��� EUDN� SU]H]QDF]DQLD� GRFKRGX� QD� RGSRZLHGQLH� FHOH�
VWDWXWRZH�� D� ]� GUXJLHM� VWURQ\� ±� ]DNUHV� Sá\QQR�FL� ]DLQZHVWRZDQHJR� GRFKRGX�
�]DVDGQLF]R� SHáQ\� SU]\� ORNDWDFK� EDQNRZ\FK�� ]QDF]Q\� SU]\� LQZHVW\FMDFK� Z�

SDSLHU\�ZDUWR�FLRZH�GRSXV]F]RQH�GR�SXEOLF]QHJR�REURWX��QD�RJyá�QLNá\�SU]\�
LQQ\FK� LQZHVW\FMDFK�� L� SUDZGRSRGRELH�VWZR� MHJR� SRPQR*HQLD�� ERZLHP�

SU]H]QDF]HQLH� GRFKRGX� SRZLQQR� VL
� á�F]\ü� ]� IDNW\F]Q�� PR*OLZR�FL��
Z\GDWNRZDQLD� �FKRüE\� RGSRZLHGQLR� Sy(QLHM�� WHJR� GRFKRGX�� Z� PLDU
�
PR*OLZR�FL�SRPQR*RQHJR�R�MHJR�SR*\WNL��:�W\P�]DNUHVLH��SHZQ��ZVND]yZN��
±�QDGDM�F�� VL
� MHGQDN� W\ONR�GR�SRVLáNRZHJR�]DVWRVRZDQLD�±�PR*H�E\ü�DUW����
XVW��H� XVWDZ\� ]� GQLD� ��� OXWHJR� ����� U�� R� SRGDWNX� GRFKRGRZ\P� RG� RVyE�

SUDZQ\FK� Z� EU]PLHQLX� ZSURZDG]RQ\P� SU]H]� DUW��� SNW� �� 3U]HSLVyZ�

ZSURZDG]DM�F\FK���
-HGQRF]H�QLH� PR*QD� V�G]Lü�� *H� GOD� FHOyZ� SRVW
SRZDQLD� R� X]\VNDQLH�

VWDWXVX� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� V�G� UHMHVWURZ\�PR*H� SRSU]HVWDü� QD�
R�ZLDGF]HQLX� ZQLRVNRGDZF\�� L*� VSHáQLD� Z\PyJ� RNUH�ORQ\� Z� SNW� ��� WM�� FDá\�
GRFKyG�SU]H]QDF]D�QD�RNUH�ORQ��G]LDáDOQR�ü�VWDWXWRZ���NWyU��SU]HGVWDZLD�MDNR�
VSHáQLDM�FD�Z\PRJL�SNW���L����
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����3UDZR� R� VWRZDU]\V]HQLDFK� Z\PDJD� LVWQLHQLD� RUJDQX� NRQWUROL� ZHZQ
WU]QHM�� QLH�
Z\NOXF]D� MHGQDN� LVWQLHQLD�� MH*HOL� VWDWXW� WDN�SU]HZLGXMH� MHGQRRVRERZHJR�RUJDQX�
NRQWUROL��QLH�Z\PDJDM�F�SU]\�W\P��DE\�F]áRQNRZLH�RUJDQX�NRQWUROL�ZHZQ
WU]QHM�
VSHáQLDOL� Z\PRJL� RNUH�ORQH� Z� SNW� ��� :� UH]XOWDFLH�� XVWDZD� QDNáDGD� Z� W\P�

]DNUHVLH�GRGDWNRZH�Z\PDJDQLD�QD�VWRZDU]\V]HQLD��MH*HOL�FKF��RQH�X]\VNDü�VWDWXV�
RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� 8VWDZD� R� IXQGDFMDFK� Z� RJyOH� QLH� Z\PDJD�

LVWQLHQLD� RUJDQX� QDG]RUX� OXE� NRQWUROL� L� Z� ZLHOX� IXQGDFMDFK� RUJDQ� WDNL� QLH�

Z\VW
SXMH���
:\PRJL�RNUH�ORQH�Z�SNW���SRZLQQ\�E\ü�QLH�W\ONR�RGSRZLHGQLR�VIRUPXáRZDQH�

Z�VWDWXFLH�RUJDQL]DFML�XELHJDM�FHM� VL
�R� VWDWXV�RUJDQL]DFML�SR*\WNX�SXEOLF]QHJR��
OHF]� UyZQLH*� E\ü� IDNW\F]QLH� VSHáQLRQH� Z� GDFLH� ]áR*HQLD� ZQLRVNX� L� Z� WRNX�
SRVW
SRZDQLD� UHMHVWURZHJR��SU]\�F]\P�� MDN�PR*QD�V�G]Lü�� V�G�UHMHVWURZ\�PR*H�
RJUDQLF]\ü� VL
� Z� W\P� ]DNUHVLH� GR� SU]\M
FLD� R�ZLDGF]HQLD� ZQLRVNRGDZF\� R�
VSHáQLHQLX� W\FK� Z\PRJyZ�� FK\ED� *H� E
G]LH� PLDá� Z�WSOLZR�FL� FR� GR�

SUDZLGáRZR�FL�R�ZLDGF]HQLD���MDN�L�IDNW\F]QLH�VSHáQLDQH�SR�X]\VNDQLX�VWDWXVX��
�

����:�SNW��� OLW�� D�QLH�]RVWDá�Z\UD(QLH� VIRUPXáRZDQ\� �LQDF]HM�QL*�Z�RGQLHVLHQLX�GR�
LQQ\FK� V\WXDFML� Z� SNW� ��� Z\PyJ� QLHSR]RVWDZDQLD� Z� ]ZL�]NX� PDá*H�VNLP�

F]áRQNyZ�RUJDQX�]DU]�G]DM�FHJR�L�F]áRQNyZ�RUJDQX�NRQWUROL�OXE�QDG]RUX��1DOH*\�
MHGQDN� SU]\M�ü�� VWRVXM�F� Z\NáDGQL
� D� IRUWLRUL� �DG� PLQRUL� DG� PDLXV��� L*� VNRUR�
QLHSRá�F]DOQR�ü� GRW\F]\� RVyE� SR]RVWDM�F\FK� Z� VWRVXQNX� SRZLQRZDFWZD�� W\P�

EDUG]LHM�GRW\F]\�RQD�RVyE�SR]RVWDM�F\FK�Z�]ZL�]NX�PDá*H�VNLP���

�

����:\VRNR�ü� GRSXV]F]DOQHJR� Z\QDJURG]HQLD�� R� NWyUHM� PRZD� Z� SNW� �� OLW�F�� MHVW�

RNUH�ORQD� MDNR�Z\VRNR�ü�SU]HFL
WQHJR�PLHVL
F]QHJR�Z\QDJURG]HQLD�Z�VHNWRU]H�
SU]HGVL
ELRUVWZ� EH]� Z\SáDW� QDJUyG� ]� ]\VNX� Z� F]ZDUW\P� NZDUWDOH� URNX�

SRSU]HGQLHJR�� :\QDJURG]HQLH� WR� Z� F]ZDUW\P� NZDUWDOH� ����� U�� Z\QRVLáR�

���������]á��

�

����3NW���Z\PDJD��DE\�Z�VWDWXFLH�RUJDQL]DFML�OXE�Z�LQQ\FK�DNWDFK�ZHZQ
WU]Q\FK��WM��
XFKZDáDFK� ZáD�FLZHJR� RUJDQX� VWDWXWRZHJR�� E\á\� Z\UD(QLH� VIRUPXáRZDQH�

ZVND]DQH�Z�QLP�]DND]\�±�NWyUH�VSURZDG]DM��VL
�GR�]DND]X�XSU]\ZLOHMRZ\ZDQLD�
Z� VWRVXQNDFK� F\ZLOQRSUDZQ\FK� F]áRQNyZ� RUJDQL]DFML� �FR�Z� RF]\ZLVW\� VSRVyE�

QLH�GRW\F]\�IXQGDFML��NWyUD�QLH�MHVW�RVRE��SUDZQ��W\SX�]U]HV]HQLRZHJR�L�QLH�PD�

F]áRQNyZ��� F]áRQNyZ� RUJDQyZ� OXE� SUDFRZQLNyZ� RUD]� LFK� RVyE� EOLVNLFK� Z�

VWRVXQNX� GR� RVyE� WU]HFLFK�� =DND]� WDNL� X]QDü� QDOH*\� ]D� VWDQGDUG� ÄWU]HFLHJR�
VHNWRUD´�±�NWyUHPX�PR*QD�E\áR�QDGDü�SRVWDü�Z\PDJDQLD�SUDZQHJR�Z�VWRVXQNX�

GR� NZDOLILNRZDQHM� IRUPXá\� RUJDQL]DFML� WHJR� VHNWRUD�� MDN�� VWDQRZL�� RUJDQL]DFMH�
SR*\WNX�SXEOLF]QHJR���

1DOH*\� SU]\� W\P� ]ZUyFLü� XZDJ
� QD� SHZLHQ� Z\M�WHN� RG� RJyOQ\FK� ]DVDG�
VIRUPXáRZDQ\�Z� OLW�F� �ÄFK\ED� *H� WR�Z\NRU]\VW\ZDQLH� EH]SR�UHGQLR�Z\QLND� ]H�
VWDWXWRZHJR� FHOX� RUJDQL]DFML´��� FR� Z� RF]\ZLVW\� VSRVyE� Z\PDJD� VWRVRZQHJR�
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XQRUPRZDQLD�VWDWXWRZHJR���NWyU\�WR�Z\M�WHN�Z�SUDNW\FH�E
G]LH�GRW\F]\á�SU]HGH�
ZV]\VWNLP� VWRZDU]\V]H�� L� VWRZDU]\V]H�� NXOWXU\� IL]\F]QHM� �Z� ]ZL�]NX� WDN*H� ]�
WUH�FL��SNW�����

�

����8F]HVWQLFWZR�F]áRQNyZ�RUJDQL]DFML��F]áRQNyZ�MHM�RUJDQyZ�RUD]�LFK�RVyE�EOLVNLFK�

Z�SRGPLRWDFK��RG�NWyU\FK�RUJDQL]DFMD�GRNRQXMH�]DNXSX�WRZDUyZ�OXE�XVáXJ��SNW�

����PR*QD� UR]XPLHü� MDNR� XF]HVWQLFWZR� W\SX� RVRELVWHJR� �QS��Z� VWRZDU]\V]HQLX��

MHGQDN*H�W\ONR�Z�]DNUHVLH�SURZDG]RQHM�SU]H]�QLH�G]LDáDOQR�FL�JRVSRGDUF]HM�±�FR�
Z\ZLH�ü� PR*QD� ]� ]DVWRVRZDQLD� WHUPLQX� Ä]DNXS� WRZDUyZ� OXE� XVáXJ´�� L� W\SX�

RVRELVWR�NDSLWDáRZHJR� �FR� GRW\F]\� VSyáHN� RVRERZ\FK� F]\� WH*� VSyáG]LHOQL��� MDN�
XF]HVWQLFWZR� NDSLWDáRZH� �Z� V]F]HJyOQR�FL� Z� VSyáNDFK� ]� RJUDQLF]RQ��
RGSRZLHG]LDOQR�FL��L�Z�VSyáNDFK�DNF\MQ\FK���

�

����=DND]\� RNUH�ORQH�Z� SNW� ��� JG\� LG]LH� R� F]áRQNyZ�RUJDQyZ�� SUDFRZQLNyZ� L� LFK�
RVyE� EOLVNLFK�� ]� LVWRW\� U]HF]\� RGQRV]�� VL
� GR� RVyE� IL]\F]Q\FK�� &]áRQNDPL�

RUJDQL]DFML�PRJ��E\ü�MHGQDN�WDN*H�RVRE\�SUDZQH�±�MDNR�F]áRQNRZLH�Z\á�F]QLH�Z�
]ZL�]NDFK� VWRZDU]\V]H�� L� Z� VWRZDU]\V]HQLDFK� MHGQRVWHN� VDPRU]�GX�
WHU\WRULDOQHJR�DOER�Z\VW
SXM�F�RERN�RVyE�IL]\F]Q\FK���Z�VWRZDU]\V]HQLDFK�MDNR�
F]áRQNRZLH� ZVSLHUDM�F\�� FK\ED� *H� V]F]HJyOQH� SU]HSLV\� XVWDZRZH� SU]HZLGXM��
LQDF]HM��:� UH]XOWDFLH�� Z\VW�SLü�PR*H� NZHVWLD� F]\� ]DND]\� GRW\F]�FH� F]áRQNyZ�
RUJDQL]DFML� PDM�� QD� Z]JO
G]LH� MHG\QLH� RVRE\� IL]\F]QH� ±� F]\� WH*� REHMPXM��
ZV]\VWNLFK� F]áRQNyZ�� D� ]DWHP� RVRE\� SUDZQH�� :REHF� EUDNX� Uy*QLFRZDQLD�
RUJDQL]DFML� SRG� W\P� N�WHP� SU]H]� XVWDZ
�� SU]\M�ü� QDOH*\�� L*� ]DND]\� REHMPXM��
WDN*H� RVRE\� SUDZQH�� 0R*QD� MHGQDN� ]DFKRZDü� Z�WSOLZR�FL� FR� GR� WDNLFK�
RUJDQL]DFML�]U]HV]DM�F\FK�Z\á�F]QLH�RVRE\�SUDZQH�MDN�VWRZDU]\V]HQLD�MHGQRVWHN�
VDPRU]�GX� WHU\WRULDOQHJR� RUD]� ]ZL�]NL� VWRZDU]\V]H��� MH*HOL� LFK� VWDWXWRZ\P�

]DGDQLHP�MHVW�ZVSLHUDQLH�VZRLFK�F]áRQNyZ��6WRZDU]\V]HQLD�MHGQRVWHN�VDPRU]�GX�
WHU\WRULDOQHJR�PDM��QD�FHOX�QLH� W\ONR�ZVSLHUDQLH� LGHL� VDPRU]�GX� WHU\WRULDOQHJR��
DOH�L�REURQ
�ZVSyOQ\FK�LQWHUHVyZ�F]áRQNyZ��DUW����XVW���XVWDZ\�]�GQLD���PDUFD�

����� U�� R� VDPRU]�G]LH� WHU\WRULDOQ\P��
��� FR� PR*H� á�F]\ü� VL
� ]� XG]LHODQLHP�

MHGQRVWNRP� F]áRQNRZVNLP� SRPRF\� WDN*H�Z� ]DNUHVLH� ]ZL�]DQ\P� ]� OLW�� D�� E� L� F��

FKRü�]DUD]HP�VWRZDU]\V]HQLD�WDNLH��]H�Z]JO
GX�QD�XVWDZRZH�SRZRáDQLH�VZRLFK�
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