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EV]DU\� R� V]F]HJyOQ\FK� ZDORUDFK� SU]\URGQLF]\FK�� REMĊWH� RFKURQą� SUDZQą�
]DMPXMą� LVWRWQą� SR]\FMĊ�Z� NV]WDáWRZDQLX V\VWHPyZ� SU]\URGQLF]\FK� FDá\FK�

REV]DUyZ� IXQNFMRQDOQR�SU]HVWU]HQQ\FK�� REHMPXMą� ]QDF]Qą� F]ĊĞü� SU]\URG\� RĪ\�
ZLRQHM� L� QLHRĪ\ZLRQHM�� 'OD ZRMHZyG]WZD�ZLHONRSROVNLHJR� VWDQRZLą� ������ MHJR�
SRZLHU]FKQL� ��� ���� NPð�� U\V������ Vą� WR�� SDUNL� QDURGRZH� �:LHONRSROVNL� 3DUN�
1DURGRZ\��� SDUNL� NUDMREUD]RZH� L� REV]DU\� FKURQLRQHJR�NUDMREUD]X��1D�REV]DU]H�
:LHONRSROVNL� Z\VWĊSXMą� WDNĪH� UH]HUZDW\� SU]\URG\� RUD]� SRPQLNL� SU]\URG\�� NWyUH�
F]ĊVWR�]ORNDOL]RZDQH�Vą�QD�ZZ� WHUHQDFK�REMĊW\FK�RFKURQą�SUDZQą��3DUNL�NUDMR�
EUD]RZH� WR� WHUHQ\� FKURQLRQH� QLH� W\ONR� ]H� Z]JOĊGX� QD� ]QDF]HQLH� SU]\URGQLF]H�
DOH� WDNĪH� KLVWRU\F]QH�� NXOWXURZH� L� NUDMREUD]RZH��1D�MHGQHJR�PLHV]NDĔFD�ZRMH�
ZyG]WZD� ZLHONRSROVNLHJR� SU]\SDGD� ����� Pð� SRZ�� SU]\URGQLF]\FK� SUDZQLH�
FKURQLRQ\FK��� 7HUHQ\� WH�ZSá\ZDMą�Z� GXĪ\P� VWRSQLX� QD� MDNRĞü�Ī\FLD PLHV]NDĔ�
FyZ� RUD]� QD�PRĪOLZRĞFL� UR]ZRMX��ZLHONRĞü�� UR]NáDG� L�VWUXNWXUĊ�UXFKX�WXU\VW\F]�
QHJR�� 7HQ� G]LDá� JRVSRGDUNL�� GOD� ZLHOX� PLHV]NDĔFyZ� WHUHQyZ� JPLQ� ZLHMVNLFK�
EĊGąF\FK�Z� VWUHILH� RGG]LDá\ZDQLD� GXĪHJR�PLDVWD��VWDQRZL�ZDĪQą�G]LHG]LQĊ�UR]�
ZRMX� VSRáHF]QR�JRVSRGDUF]HJR�� 1DWRPLDVW� REV]DU\� FKURQLRQHJR� NUDMREUD]X� ]H�
Z]JOĊGX� QD� V]F]HJyOQ\� NUDMREUD]� R� ]UyĪQLFRZDQ\FK� HNRV\VWHPDFK� XPRĪOLZLDMą�

� :RMHZyG]WZR�ZLHONRSROVNLH� ± SRGUHJLRQ\�� SRZLDW\�� JPLQ\� ������8U]ąG�6WDW\VW\F]Q\�
Z 3R]QDQLX��3R]QDĔ�������� =D��LELGHP��V�����

�
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UHDOL]RZDQLH� ]DLQWHUHVRZDĔ� WXU\VW\F]Q\FK�� UHNUHDF\MQ\FK� L� VSRUWRZ\FK� PRJą�
WDNĪH� SHáQLü� IXQNFMH� NRU\WDU]\� HNRORJLF]Q\FK�� 1D� WHUHQLH� JPLQ� 3R]QDĔVNLHJR�
2EV]DUX�0HWURSROLWDOQHJR� �320��Z\VWĊSXMą�ZV]\VWNLH�IRUP\�RFKURQ\�SU]\URG\�
Z� UR]XPLHQLX�8VWDZ\�R�RFKURQLH�SU]\URG\�] ���NZLHWQLD������U���WHNVW�MHGQROLW\�
']8�]������U��SR]�������]�SyĨQ��]P����1LH�EXGXMą�RQH�MHGQDN�]ZDUW\FK��Z]DMHP�
QLH� X]XSHáQLDMąF\FK� VLĊ� VLHFL� SRZLą]DĔ�� OHF]�Z\VWĊSXMą� MDNR� ��Z\VS\� HNRORJLF]�
QH

�� 6WDQRZL� WR� LVWRWQ\� SUREOHP� GOD� UR]ZRMX� IXQNFMRQDOQR�SU]HVWU]HQQHJR� WHUH�
QyZ� SU]\URGQLF]\FK� ]DUyZQR� FKURQLRQ\FK� SUDZHP� MDN�L�QLH�REMĊW\FK�SURWHNFMą��
:�]QDF]ąF\�VSRVyE�ZSá\ZD�QD�NV]WDáWRZDQLH�SU]H]�VDPRU]ąG\�WHU\WRULDOQH�RUD]�
ORNDOQH� VSRáHF]QRĞFL� UHDOQHM� L� UDFMRQDOQHM� SROLW\NL� UyZQRZDĪHQLD� UR]ZRMX�REV]D�
UyZ� SU]\URGQLF]\FK� RUD]�PRĪH� SU]\F]\QLDü� VLĊ� GR� ]PQLHMV]HQLD�RGSRUQRĞFL�ELR�
ORJLF]QHM� REV]DUyZ�IXQNFMRQDOQ\FK��

6NDOD�SU]HELHJDMąF\FK�Z�3ROVFH�QD�SU]HVWU]HQL�RVWDWQLFK����ODW�]PLDQ�VSRáHF]�
QR�JRVSRGDUF]\FK� ZSá\QĊáD� QD� WUDQVIRUPDFMĊ� IXQNFMRQDOQR�SU]HVWU]HQQą� WDNĪH�
WHUHQyZ�JPLQ�ZLHMVNLFK�EĊGąF\FK�Z�VWUHILH�RGG]LDá\ZDQLD�GXĪHJR�PLDVWD��3U]H�
NV]WDáFHQLRP�XOHJáR�ĞURGRZLVNR�SU]\URGQLF]H� Z�W\P�WDNĪH�WHUHQ\�JUXQWyZ�UROQ\FK�
]PLHQLRQH�QD�PLHV]NDQLRZH�L DNW\ZL]DFML�JRVSRGDUF]HM��'RW\F]\�WR�SU]HGH�ZV]\VW�
NLP�SURFHVyZ�QD�REV]DUDFK�DQDOL]RZDQ\FK�JPLQ�VW\NRZ\FK�GR�PLDVWD�FHQWUDOQHJR��
WZRU]ąF\FK�REV]DU�PHWURSROLWDOQ\��6]F]HJyOQLH�JPLQ\�,�VWUHI\�RGG]LDá\ZDQLD�3R�
]QDQLD�XWUDFLá\�VZRMą�SLHUZRWQą�IXQNFMĊ�] UROQLF]HM��5��SRSU]H]�UROQLF]R�XVáXJRZą�
�5�8��QD�XVáXJRZR�UROQLF]ą��8�5��]�ZLRGąFą�IXQNFMą�PLHV]NDQLRZą��DNW\ZL]DFML�
JRVSRGDUF]HM��VSRUWRZą��UHNUHDF\MQą�L�WXU\VW\F]Qą��3UDZLGáRZ\�UR]ZyM�RUD]�SURVSH�
URZDQLH�IXQNFML�VSRUWRZ\FK��UHNUHDF\MQ\FK�L WXU\VW\F]Q\FK�MHVW�PRĪOLZH�SU]\�KDU�
PRQLMQ\P� IXQNFMRQRZDQLX� ĞURGRZLVND� SU]\URGQLF]HJR�� VSRáHF]QHJR�
L JRVSRGDUF]HJR��5R]V]HU]DQLH�VLĊ�PLDVWD�QD�WHUHQ\�JPLQ�EH]SRĞUHGQLR�]�QLP�VąVLD�
GXMąF\FK�ZSá\ZD�QD�]PLDQ\�IXQNFMRQDOQR�SU]HVWU]HQQH�REV]DUyZ�SU]\URGQLF]\FK��
8U\QNRZLHQLH� SURFHVyZ� JRVSRGDUF]\FK�� UR]ZyM� WXU\VW\NL�� VZRERGQ\� GRVWĊS� GR�
WHUHQyZ�VSRUWRZ\FK�L UHNUHDF\MQ\FK��EXGRZD�VSRáHF]HĔVWZD�RE\ZDWHOVNLHJR�RUD]�
SU]\VWąSLHQLH�3ROVNL�GR�8QLL�(XURSHMVNLHM��SU]\F]\QLá\�VLĊ�UyZQLHĪ�GR�]PLDQ\�VW\OX��
D�WDNĪH�Z]URVWX�SR]LRPX�Ī\FLD�PLHV]NDĔFyZ�JPLQ��5R]ZLMDMąFD�VLĊ�ĞZLDGRPRĞü�
SURHNRORJLF]QD�ZáDG]�VDPRU]ąGRZ\FK�L ORNDOQ\FK�VSRáHF]QRĞFL�RUD]�URVQąFD�PRGD�
QD�PLHV]NDQLH�Z ]GURZ\P�ĞURGRZLVNX�SU]\URGQLF]\P� ZSá\QĊá\�QD�GXĪH�]DLQWHUH�
VRZDQLH�PLHV]NDĔFyZ PLDVW�WHUHQDPL�JPLQ�ZLHMVNLFK�]�QLPL�JUDQLF]ąF\PL��0RGHU�
QL]DFMD�� UR]EXGRZD� L� EXGRZD�VLHFL�SRZLą]DĔ�NRPXQLNDF\MQ\FK�VSRZRGRZDá\�áD�
WZLHMV]\� GRVWĊS� GR�W\FK�WHUHQyZ��7D�EDUG]R�SR]\W\ZQD�]PLDQD�LORĞFLRZD�L�MDNR�
ĞFLRZD� L� G\QDPLF]Q\� UR]ZyM� LQIUDVWUXNWXU\� WHFKQLF]QHM� QD� WHUHQDFK� ZLHMVNLFK



+DQQD�%RUXFLĔVND�%LHĔNRZVND�2EV]DU\�SU]\URGQLF]H�D�UR]ZyM�WXU\VW\NL« ��

5\VXQHN� �� *PLQ\�SRZLDWX�SR]QDĔVNLHJR�QD�WOH�XNáDGX�DGPLQLVWUDF\MQHJR�ZRMHZyG]WZD�
ZLHONRSROVNLHJR
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� :RMHZyG]WZR� ZLHONRSROVNLH� SRGUHJLRQ\�� SRZLDW\��
JPLQ\�������8U]ąG�6WDW\VW\F]Q\�Z�3R]QDQLX� 3R]QDĔ������



�� (XURSD�5HJLRQXP�;;9,,, ������
XPRĪOLZLá\� ]UyZQ\ZDQLH� SR]LRPX� RUD]� VWDQGDUGX� Ī\FLD� QD� ZVL� GR� VWDQGDUGyZ�
PLHMVNLFK�� 3RZV]HFKQD� PRĪOLZRĞü� GRVWĊSX� GR� VLHFL� HQHUJHW\F]QHM��ZRGRFLąJR�
ZHM�� NDQDOL]DF\MQHM�� JD]RZHM�� VLHFL� ĞZLDWáRZRGRZHM� LWS�� RUD]� NRQNXUHQF\MQH�
FHQ\� JUXQWyZ� LQZHVW\F\MQ\FK� VSRZRGRZDá\� G\QDPLF]Q\� SURFHV� UR]EXGRZ\�
WHUHQyZ� PLHV]NDQLRZ\FK� L DNW\ZL]DFML� JRVSRGDUF]HM� QD� REV]DUDFK� ZLHMVNLFK�
JPLQ� JUDQLF]ąF\FK� ] PLDVWHP� FHQWUDOQ\P��JPLQ�SRZLDWX�SR]QDĔVNLHJR��1DVWąSL�
áD�� WUZDMąFD� GR� WHM� SRU\� ]� UyĪQ\P� QDWĊĪHQLHP� GHSRSXODFMD�PLDVWD� FHQWUDOQHJR��
=PLDQ\� VSRáHF]QR�JRVSRGDUF]H� RUD]� IXQNFMRQDOQR�SU]HVWU]HQQH� WHUHQyZ� JPLQ��
Z� VSRVyE� EH]SRĞUHGQL� L SRĞUHGQL� RGG]LDáXMą� QD� UR]ZyM� IXQNFML� WXU\VW\F]Q\FK��
VSRUWRZ\FK�L�UHNUHDF\MQ\FK�

7UDQVIRUPDFML�SRGOHJDMą�SU]HGH�ZV]\VWNLP�WHUHQ\�VąVLDGXMąFH�]�PLDVWHP�FHQ�
WUDOQ\P� RUD]� G\VSRQXMąFH� ERJDW\P� L� DWUDNF\MQ\P� ĞURGRZLVNLHP� SU]\URGQLF]\P��
KLVWRU\F]Q\P� L ]DVREDPL� NXOWXU\�PDWHULDOQHM��*PLQ\� SRZLDWX� SR]QDĔVNLHJR� WR����
JPLQ\� PLHMVNLH� ± /XERĔ� L 3XV]F]\NRZR�� �� JPLQ�PLHMVNR�ZLHMVNLFK� ± %XN��.R�
VWU]\Q��.yUQLN��0RVLQD��0XURZDQD�*RĞOLQD��3RELHG]LVND��6WĊV]HZ�L 6ZDU]ĊG]�RUD]�
�� JPLQ� ZLHMVNLFK� ± &]HUZRQDN��'RSLHZR��.OHV]F]HZR��.RPRUQLNL�� 5RNLHWQLFD��
6XFK\�/DV��7DUQRZR�3RGJyUQH��0LJUDFMD�OXGQRĞFL�] PLDVWD�FHQWUDOQHJR�QD�WHUHQ\�
JPLQ�VW\NRZ\FK�ZSá\QĊá\�QD�VNDOĊ�L�WHPSR�UR]ZRMX�UyĪQ\FK�IRUP�G]LDáDOQRĞFL�JR�
VSRGDUF]HM�L�DNW\ZQRĞFL�VSRáHF]QHM��:�ODWDFK�����±�����]�3R]QDQLD�XE\áR��������
PLHV]NDĔFyZ�� D� QD� WHUHQ\� JPLQ� SRZLDWX� SR]QDĔVNLHJR� SU]\E\á\� �������RVRE\��
3URFHV�PLJUDFML�OXGQRĞFL�VSRZRGRZDQ\�]PLDQDPL�VSRáHF]QR�JRVSRGDUF]\PL�SU]\�
F]\QLá�VLĊ�WDNĪH�GR�SU]HNV]WDáFHĔ�IXQNFMRQDOQ\FK��Z�W\P�UyZQLHĪ�UR]ZRMX�IXQNFML�
WXU\VW\F]Q\FK��VSRUWRZ\FK�L UHNUHDF\MQ\FK
�� =DVRE\�ĞURGRZLVND�SU]\URGQLF]HJR��KLVWRU\F]QHJR�L�NXOWXU\�PDWHULDOQHM

/RNDOL]DFMD� Z� VWUHILH� RGG]LDá\ZDQLD� GXĪHJR� PLDVWD�PD�ZSá\Z� QD ]PLDQ\�
IXQNFMRQDOQR�SU]HVWU]HQQH� JPLQ� ]� QLP� JUDQLF]ąF\FK��2� DWUDNF\MQRĞFL�WXU\VW\F]�
QHM� REV]DUX� IXQNFMRQDOQHJR�PRĪH� GHF\GRZDü�ZLHOH� F]\QQLNyZ� L� XZDUXQNRZDĔ�
]DUyZQR� ZHZQĊWU]Q\FK� MDN� L� ]HZQĊWU]Q\FK�� 'R� LVWRWQ\FK� ]DOLF]\ü� QDOHĪ\� ĞUR�
GRZLVNR� SU]\URGQLF]H�� ]DVRE\� L� VWDQ� RELHNWyZ� KLVWRU\F]Q\FK� RUD]�NXOWXU\�PDWH�
ULDOQHM�� =QDF]HQLH� PD� WDNĪH� ĞZLDGRPRĞü� ZáDG]� VDPRU]ąGRZ\FK� L� ORNDOQ\FK�
VSRáHF]QRĞFL� RWZDUW\FK� QD� PRĪOLZRĞFL� UR]ZRMX� LQQ\FK� RG� GRW\FKF]DVRZ\FK�
�UROQLF]\FK�� G]LHG]LQ� JRVSRGDUNL�

� +��%RUXFLĔVND�%LHĔNRZVND� 3URFHV� XUEDQL]DFML�WHUHQyZ�ZLHMVNLFK�JPLQ�SRZLDWX�SR]QDĔ�
VNLHJR� *OLZLFH��3ROLWHFKQLND�ĝOąVND� *OLZLFH������
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*PLQ\� 320�SRáRĪRQH� Vą� QD� WHUHQLH�PáRGRJODFMDOQHJR� REV]DUX�Z\VRF]\]Q�

MH]LRUQ\FK��Z�FHQWUDOQHM�F]ĊĞFL�ZRMHZyG]WZD�ZLHONRSROVNLHJR��Z�GRU]HF]X�:DU�
W\� �FDáNRZLWD� GáXJRĞü� U]HNL� ���� NP���� QD� 1L]LQLH� :LHONRSROVNR�.XMDZVNLHM��
&KDUDNWHU\]XMą� VLĊ� GXĪą� LORĞFLą� MH]LRU� L VWDZyZ� RUD]� JĊVWą� VLHFLą� U]HN�L�URZyZ��
D WDNĪH� XUR]PDLFRQą� U]HĨEą� WHUHQX� ]� OLF]Q\PL� Z]QLHVLHQLDPL� SU]HFLĊW\PL� GROL�
QDPL� RUD]� SRORGRZFRZ\PL� U\QQDPL� MH]LRU��1D�WHUHQLH�PLDVWD�3R]QDĔ�Z\VWĊSXMą�
GZD� MH]LRUD� SRORGRZFRZH��-H]LRUR�.LHUVNLH������KD��L�-H]LRUR�6WU]HV]\ĔVNLH�����
KD�� GDMąFH� DWUDNF\MQH� PRĪOLZRĞFL� UR]ZRMX� WXU\VW\NL� R� ]DVLĊJX� ORNDOQ\P�
L SRQDGORNDOQ\P�� -HGQ\P� ]� SRGVWDZRZ\FK� SULRU\WHWyZ�Z� DVSHNFLH� ĞURGRZLVND�
QDWXUDOQHJR� MHVW� SURWHNFMD��XWUZDODQLH��D�WDNĪH�UR]EXGRZD�SU]HVWU]HQQ\FK� V\VWH�
PyZ� SU]\URGQLF]\FK� SRSU]H]�RFKURQĊ�LVWQLHMąFHJR�VWDQX�RUD]�UHDOL]DFMĊ�QRZ\FK�
]DGU]HZLHĔ� L� ]DOHVLHĔ��%XGRZDQLH�FLąJáRĞFL�V\VWHPyZ�HNRORJLF]Q\FK�MHVW�LVWRWQH�
GOD� WZRU]HQLD� NRU\WDU]\� VWDQRZLąF\FK� GURJL�PLJUDFML� ]ZLHU]ąW� L� URĞOLQ�� 3RGNUH�
ĞOLü� QDOHĪ\�� ĪH� ZZ�� NRU\WDU]H� SRZLQQ\� WZRU]\ü� FLąJáH� V\VWHP\� Z� VNDOL� ZRMH�
ZyG]WZD��NUDMX�L�(XURS\��WDNLH�MDN�

± SRQDGUHJLRQDOQH�NRU\WDU]H�GROLQ� U]HF]Q\FK�
± UHJLRQDOQH�NRU\WDU]H�GROLQ� U]HF]Q\FK�
± ORNDOQH�NRU\WDU]H�GROLQ� U]HF]Q\FK�
± SRQDGUHJLRQDOQH� NRU\WDU]H�PLJUDFML� SWDNyZ L�Z\PLDQ\�JHQHW\F]QHM�RUJDQL�

]PyZ�Ī\Z\FK�
± UHJLRQDOQH� NRU\WDU]H�PLJUDFML� SWDNyZ� L�Z\PLDQ\� JHQHW\F]QHM� RUJDQL]PyZ�

Ī\Z\FK�
± ORNDOQH�NRU\WDU]H�PLJUDFML�SWDNyZ�L�Z\PLDQ\�JHQHW\F]QHM�RUJDQL]PyZ�Ī\Z\FK�

:�V\VWHPLH�NRU\WDU]\�GXĪH�]QDF]HQLH�PDMą�WDNĪH�]DGU]HZLHQLD�ĞUyGSROQH��ZSURZD�
G]RQH�SR�UD]�SLHUZV]\�QD�WHUHQ�:LHONRSROVNL�Z�;,;�Z� SU]H]�'H]\GHUHJR�$GDPD�
&KáDSRZVNLHJR�Z�7XUZL��RUD]�QDVDG]HQLD�Z]GáXĪ�WUDV�NRPXQLNDF\MQ\FK�

:� ĞURGRZLVNX� QDWXUDOQ\P� RJURPQą�UROĊ�RGJU\ZD�ZRGD��'ODWHJR�WDN�LVWRW�
QD� MHVW� ZáDĞFLZD� JRVSRGDUND� MHM� ]DVREDPL�� PLQLPDOL]RZDQLH� ]DQLHF]\V]F]HĔ�
SRZLHU]FKQLRZ\FK� L JUXQWRZ\FK� RUD]� UDFMRQDOQD� SROLW\ND� ]ZLą]DQD� ]� UHWHQFMą��
6]F]HJyOQHM� RFKURQLH�PXV]ą� SRGOHJDü� XMĊFLD�ZRG\� WDNĪH� ]H�Z]JOĊGX� QD�PRĪOL�
ZH�]DJURĪHQLH�DWDNDPL�WHUURU\VW\F]Q\PL��:\VWĊSXMąFH�ZDUXQNL�NOLPDW\F]QH�RUD]�
K\GURORJLF]QH� QD� WHUHQLH� JPLQ� 320� ZSá\ZDMą� QD� RNUHVRZH� QLHGRERU\� ZRG\�

� :��àĊFNL� 3U]HZRGQLN�:LHONRSROVND� 6SRUW�L�7XU\VW\ND�0X]D�6$� :DUV]DZD�������V� ���
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GODWHJR� WDN� GXĪH� ]QDF]HQLH�PD� VSyMQD� SROLW\ND�ZáDG]� VDPRU]ąGRZ\FK� RUD]� UR�
VQąFD� ĞZLDGRPRĞü� HNRORJLF]QD� ORNDOQ\FK� VSRáHF]QRĞFL�� 5HJXODFMD� NRU\WD� U]HNL�
:DUW\�� UR]V]HU]DQLH� VLĊ�PLDVWD� QD� WHUHQ\� JPLQ� VW\NRZ\FK� RUD]� LFK� LQWHQV\ZQD�
XUEDQL]DFMD� ZSá\ZD� WDNĪH� QD� NRQLHF]QRĞü� RFKURQ\� SU]HFLZSRZRG]LRZHM� WHUH�
QyZ� ]DOHZRZ\FK�� =DJURĪHQLH� SRZRG]LRZH� QD� REV]DUDFK� JPLQ� 320� QLH� MHVW�
GXĪH��Vą�RQH�FKURQLRQH�SU]H]�]ELRUQLNL�UHWHQF\MQH�Z�-H]LRUVNX�RUD]�P�LQ� -H]LRUR�
.RZDOVNLH��ĝUyGND��,ZQR��-H]LRUR�0DOWDĔVNLH�����KD��XWZRU]RQH�Z������U��SU]H]�
VSLĊWU]HQLH� &\ELQ\��� D WDNĪH� QDWXUDOQH� SROGHU\��:LHONRSROVND� ]DOLF]D� VLĊ� GR� RE�
V]DUyZ� Z\MąWNRZR� NRU]\VWQ\FK� SRG�Z]JOĊGHP� UROQLF]\P� ]� JOHEDPL� R�Z\VRNLHM�
ERQLWDFML�� GREU\P� NOLPDWHP� RUD]�Z\VRNą� NXOWXUą� UROQą��*PLQ\� SRZLDWX� SR]QDĔ�
VNLHJR� WDNLH� MDN��.OHV]F]HZR��.RVWU]\Q��0RVLQD�� 6WĊV]HZ��.RPRUQLNL�PDMą�QD M�
Z\ĪV]ą�RFHQĊ�UROQLF]HM� SU]HVWU]HQL�SURGXNF\MQHM� �U\V� ���

-HGQDN�]H�Z]JOĊGX�QD�ORNDOL]DFMĊ�Z�VWUHILH�RGG]LDá\ZDQLD�GXĪHJR�PLDVWD�XWUD�
FLá\�VZyM�UROQLF]\�FKDUDNWHU�QD�U]HF]�UR]ZLMDMąF\FK�VLĊ�LQQ\FK�G]LHG]LQ�JRVSRGDUNL��
*OHE\�R�QDMZ\ĪV]HM�ERQLWDFML�RUD]�LQQH�IRUP\�SU]\URG\�SRZLQQ\�E\ü�SRG�V]F]HJyO�
Qą�RFKURQą��3RGOHJDMą�MHGQDN�VLOQHM�DQWURSRSUHVML�L�]PLHQLDMą�VZRMą�ZLRGąFą�IXQN�
FMĊ��3URFHV�WHQ�Z\VWĊSXMH�SU]HGH�ZV]\VWNLP�QD�WHUHQDFK�DQDOL]RZDQ\FK�JPLQ�VW\�
NRZ\FK�GR�PLDVWD�FHQWUDOQHJR��WZRU]ąF\FK�SRZLDW�SR]QDĔVNL��8WUDFLá\�RQH�VZyM�
SLHUZRWQ\�FKDUDNWHU�]�UROQLF]HJR��5��SRSU]H]�UROQLF]R�XVáXJRZ\��5�8��QD�XVáXJR�
ZR�UROQLF]\� �8�5�� ]� ZLRGąFą� IXQNFMą�PLHV]NDQLRZą�� DNW\ZL]DFML� JRVSRGDUF]HM��
VSRUWRZą��UHNUHDF\MQą�L�WXU\VW\F]Qą��=UyZQRZDĪRQ\�UR]ZyM�WHUHQyZ�WXU\VW\F]Q\FK��
VSRUWRZ\FK�L�UHNUHDF\MQ\FK�MHVW�PRĪOLZ\�SU]\�KDUPRQLMQ\P�IXQNFMRQRZDQLX�ĞUR�
GRZLVND�QDWXUDOQHJR��VSRáHF]QHJR�L�JRVSRGDUF]HJR��

5R]V]HU]DQLH� VLĊ�PLDVWD� QD� WHUHQ\� JPLQ� EH]SRĞUHGQLR� ]�QLP�VąVLDGXMąF\FK�
ZSá\ZD� QD� SU]HNV]WDáFDQLH� REV]DUyZ� SU]\URGQLF]\FK�� GODWHJR� PLĊG]\� LQQ\PL�
NRQLHF]QD� MHVW� LFK� V\VWHPRZD� RFKURQD�� 3URJUDP� 1DWXUD� ����� RUD]� (&21(7�
SU]HGVWDZLD�SURJUDP�VLHFL�HNRORJLF]Q\FK��NWyUH�REHMPXMą�RFKURQą�PLĊG]\�LQQ\PL�
]DJURĪRQH�VLHGOLVND�SU]\URGQLF]H��U]DGNLH�JDWXQNL�]ZLHU]ąW�L�URĞOLQ��:�:LHONRSROVFH�
Z\]QDF]RQR�REV]DU\�ZVND]DQH�GR�REMĊFLD�RFKURQą��FKDUDNWHU\]XMąFH�VLĊ�ERJDW\P�
ĞURGRZLVNLHP�SU]\URGQLF]\P��2FKURQLH�SRGOHJDMą�ODV\�L�]DGU]HZLHQLD�Z�JUDQLFDFK�
3R]QDQLD� ������ KD��� NWyUH� ]� GROLQą� U]HNL� :DUWD� WZRU]ą� V\VWHP� NOLQRZR�
�SLHUĞFLHQLRZ\� ]LHOHQL� PLDVWD�� -HVW� RQ� NRQW\QXDFMą� V\VWHPX� NOLQRZR�
�SLHUĞFLHQLRZHJR�]LHOHQL�PLDVWD�3R]QDĔ��NWyU\�]RVWDá�RSUDFRZDQ\�SU]H]�:áDG\VáDZD�
&]DUQHFNLHJR�L$GDPD�:RG]LF]NR�Z�RNUHVLH����OHFLD�PLĊG]\ZRMHQQHJR�

� =D�� LELGHP�� V�� ���



+DQQD�%RUXFLĔVND�%LHĔNRZVND�2EV]DU\�SU]\URGQLF]H�D�UR]ZyM�WXU\VW\NL« ��

5\VXQHN��� *PLQ\� SRZLDWX�SR]QDĔVNLHJR�± FKURQLRQH�REV]DU\�SU]\URGQLF]H
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��=DáRĪHQLD�GR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
3R]QDĔVNL�2EV]DU�0HWURSROLWDUQ\��8U]ąG�0DUV]DáNRZVNL�:RMHZyG]WZD�:LHONRSROVNLHJR�Z�3R�
]QDQLX� 3R]QDĔ������



�� (XURSD�5HJLRQXP�;;9,,, ������
*PLQą� PLHMVNą� SRZLDWX� SR]QDĔVNLHJR� R� QDMZLĊNV]\P�ZVNDĨQLNX� OHVLVWRĞFL�

MHVW� 3XV]F]\NRZR�� 3URJUDP� RFKURQ\� GROLQ� U]HF]Q\FK� Z� 3ROVFH� RUD]� 1DWXUD�
������L�(&21(7±32/6.$�]DSHZQLDMą�PRĪOLZRĞFL�áąF]HQLD�REV]DUyZ�FHQQ\FK�
SU]\URGQLF]R� Z� MHGHQ� V\VWHP� IXQNFMRQDOQR�SU]HVWU]HQQ\� OHF]� ]UyĪQLFRZDQ\�
SU]\URGQLF]R�� 6\VWHP� SROHJDMąF\� QD� ]DFKRZDQLX� L NV]WDáWRZDQLX� QLH]GHJUDGR�
ZDQ\FK�� QDWXUDOQ\FK� ]DVREyZ� Z� FHOX� XWU]\PDQLD� FLąJáRĞFL� SURFHVyZ� QDWXUDO�
Q\FK� QS�� SRSU]H]� WZRU]HQLH� /HĞQ\FK�.RPSOHNVyZ�3URPRF\MQ\FK��/.3���NWyUH�
SHáQLą� WDNĪH� IXQNFMĊ� HGXNDF\MQą� L� UHNUHDF\MQą�� -HVW� WR� SURFHV� EDUG]R� ZDĪQ\�
V]F]HJyOQLH� QD� WHUHQDFK� JPLQ� SRZLDWX� SR]QDĔVNLHJR�� JG]LH�Z\VWĊSXMH� VLOQD� DQ�
WURSRSUHVMD�

5RVQąFD� ĞZLDGRPRĞü� HNRORJLF]QD� ORNDOQ\FK� VSRáHF]QRĞFL� RUD]� V\VWHPRZH�
G]LDáDQLD� ZáDG]� VDPRU]ąGRZ\FK� Z� FHOX� UyZQRZDĪHQLD� UR]ZRMX� VSU]\MDMą�P�LQ��
SURPRFML� RGQDZLDOQ\FK� ĨUyGHá� HQHUJLL� �2=(��� D� SURJUDP\� SURWHNFML� SU]\URG\�Vą�
ZGUDĪDQH� QD� SR]LRPLH� ORNDOQ\P� L� SRQDGORNDOQ\P��2EHMPXMą� WDNĪH� ]DJDGQLHQLD�
RFKURQ\�ZRG\� L� JRVSRGDUNL�ZRGQHM�Z� JRVSRGDUVWZDFK� GRPRZ\FK��:\PXV]DMą�
PRGHUQL]DFMĊ�� UR]EXGRZĊ� OXE� EXGRZĊ� ORNDOQ\FK� XMĊü� ZRG\�� VWDFML� X]GDWQLDQLD�
ZRG\�� VLHFL� SU]HV\áRZ\FK� RUD]� ZáDĞFLZą� JRVSRGDUNĊ� ĞFLHNDPL�� %H]DZDU\MQ\�
RGELyU�ĞFLHNyZ�RUD]�LFK�QHXWUDOL]DFMD�MHVW�MHGQ\P�]�SRGVWDZRZ\FK�]DGDĔ�Z�FHOX�
]DFKRZDQLD� UyZQRZDJL� ELRORJLF]QHM� ĞURGRZLVND� QDWXUDOQHJR�� 3R]QDĔVNL�6\VWHP�
:RGRFLąJRZ\� RSDUW\� MHVW� QD� GZyFK� SRGVWDZRZ\FK� XMĊFLDFK� ZRG\�� XMĊFLH�
'ĊELQD� L� XMĊFLH� 6ZDU]ĊG]��'RVWĊS� GR�ZRG\� SLWQHM� GREUHM� MDNRĞFL� MHVW�SRGVWDZą�
]UyZQRZDĪRQHJR� UR]ZRMX� WHUHQyZ� ]DUyZQR� PLHV]NDQLRZ\FK� MDN� L� ]ZLą]DQ\FK�
] UR]ZRMHP� WXU\VW\NL�� UHNUHDFML� L� VSRUWX�� =DVRE\� ZyG� SRZLHU]FKQLRZ\FK� JPLQ�
SRZLDWX� SR]QDĔVNLHJR� Vą�Z\NRU]\VW\ZDQH� ]DUyZQR� SU]H]� UROQLFWZR�� OHĞQLFWZR��
MDN� L� SU]HP\Vá�� 6WDQRZLą� DWUDNF\MQH� ĞURGRZLVNR� GOD� UR]ZRMX� IXQNFML�
WXU\VW\F]Q\FK�� UHNUHDF\MQ\FK� L� VSRUWRZ\FK� RUD]� ED]Ċ� GOD� RUJDQL]DFML
Z\SRF]\QNX� FRG]LHQQHJR�� ZHHNHQGRZHJR� L� FDáRURF]QHJR� ]DUyZQR� GOD�
PLHV]NDĔFyZ�3R]QDQLD��RNROLF]Q\FK� JPLQ� MDN�L�WXU\VWyZ �U\V� ���



+DQQD�%RUXFLĔVND�%LHĔNRZVND�2EV]DU\�SU]\URGQLF]H�D�UR]ZyM�WXU\VW\NL« ��

5\VXQHN� ��� *PLQ\� SRZLDWX� SR]QDĔVNLHJR� ± REV]DU\� UR]ZRMX� IXQNFML� UROQLF]\FK� ]H�
Z]JOĊGX� QD�SRWHQFMDá�UROQ\�L�Z\VWĊSRZDQLH�JOHE�R�Z\VRNLHM� ERQLWDFML
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� 5ROQLFWZR� ZRMHZyG]WZLH ZLHONRSROVNLP� Z� ������
8U]ąG�6WDW\VW\F]Q\�Z�3R]QDQLX��3R]QDĔ�����



�� (XURSD�5HJLRQXP�;;9,,, ������
ͳǤʹǤ �������ä����������������������������������Ȃ ��������������Ă����
ĝURGRZLVNR� SU]\URGQLF]H� VWDQRZL� MHGHQ� ]� QDMEDUG]LHM� LVWRWQ\FK� HOHPHQWyZ�

ZSá\ZDMąF\FK� QD� UR]ZyM� WXU\VW\NL�� VSRUWX� L� UHNUHDFML�� 3RáąF]RQH� ]� ]DVREDPL�
KLVWRU\F]Q\PL� L NXOWXU\� PDWHULDOQHM� WZRU]\� GXĪ\� SRWHQFMDá� GOD�ZZ�� G]LHG]LQ� Ī\�
FLD� VSRáHF]QHJR� RUD]� LVWRWQHM� JDáĊ]L� JRVSRGDUNL�� ĝURGRZLVNR� KLVWRU\F]QH�L�NXOWX�
URZH� WR� SU]HGH� ZV]\VWNLP� RELHNW\� ]DE\WNRZH�� VDNUDOQH�� XNáDG\� XUEDQLVW\F]QH�
L UXUDOLVW\F]QH�� =ELRU\� PX]HDOQH� VWDQRZLąFH� G]LHG]LFWZR� PLHV]NDĔFyZ� PLDVW�
LZVL�� SRFKRG]ąFH� ]� UyĪQ\FK� HSRN� GDMą� ĞZLDGHFWZR� KLVWRULL�� WUDG\FML�� NXOWXU\�
L ]ZLą]NyZ�JPLQ� SRZLDWX�SR]QDĔVNLHJR� ]�:LHONRSROVNą�� 3ROVNą�L�(XURSą��

1DMZLĊFHM� ]DE\WNyZ� RUD]� ]DVREyZ� NXOWXU\�PDWHULDOQHM� ]QDMGXMH� VLĊ�Z� 3R�
]QDQLX�� NWyU\� PD� QDMZ\ĪV]H� ]QDF]HQLH�Z�ZRMHZyG]WZLH�ZLHONRSROVNLP��1D� WH�
UHQDFK� JPLQ� Z\VWĊSXMą� OLF]QH� RELHNW\� VDNUDOQH� L� ĞZLHFNLH�Z� ]HVSRáDFK� XUEDQL�
VW\F]Q\FK� L� UXUDOLVW\F]Q\FK�� 3R]D�PLDVWHP�FHQWUDOQ\P��QD�WHUHQLH�JPLQ�SRZLDWX�
SR]QDĔVNLHJR� QD� V]F]HJyOQą� XZDJĊ� ]DVáXJXMH� ]DPHN� Z .yUQLNX� ]� DUERUHWXP��
PX]HXP� L� ELEOLRWHNą�3$1��3RF]ąWNL�WHM�UH]\GHQFML�URGyZ�*yUNyZ�L ']LDá\ĔVNLFK�
VLĊJDMą� ĞUHGQLRZLHF]D�� D� REHFQ\� NV]WDáW� SRFKRG]L� ]�;,;�Z������OLSFD������U��]R�
VWDá�X]QDQ\�]D�SRPQLN� KLVWRULL� 3ROVNL��

%DURNRZR�NODV\F\VW\F]QD� UH]\GHQFMD� URGX� 5DF]\ĔVNLFK� Z� 5RJDOLQLH� ]H�
]ELRUDPL� PX]HDOQ\PL� SRND]XMH� ERJDFWZR� ]LHPLDĔVWZD� ZLHONRSROVNLHJR�� 1D�
V]F]HJyOQą� XZDJĊ� ]DVáXJXMH� WDNĪH� ]DáRĪHQLH� SDUNRZH�� :� ]HVSROH� SDáDFRZ\P�
]QDMGXMą� VLĊ� PLĊG]\� LQQ\PL� NRĞFLyá� SZ�� ĞZ�� 0DUFHOLQD� ± GDZQD� NDSOLFD� URGX�
5DF]\ĔVNLFK�� Z� SRG]LHPLDFK� NWyUHM� SRFKRZDQ\� MHVW� KUDELD� (GZDUG� %HUQDUG�
5DF]\ĔVNL� �Z� ODWDFK� ����±����� SUH]\GHQW� 53� QD�XFKRGĨVWZLH��RUD]�ZR]RZQLD�
] ;9,,,�Z� :�SDáDFRZHM� JDOHULL�PDODUVWZD��VWDQRZLąFHM�RGG]LDá�0X]HXP�1DUR�
GRZHJR�Z� 3R]QDQLX� ]QDMGXMą� VLĊ SUDFH�PLĊG]\�LQQ\PL�2OJL�%R]QDĔVNLHM��-XOLDQD�
)DáDWD�� -DQD�0DWHMNL�� -DFND�0DOF]HZVNLHJR�� /HRQD�:\F]yáNRZVNLHJR��6WDQLVáD�
ZD�:\VSLDĔVNLHJR��

1D� WHUHQLH� JPLQ� SRZLDWX� SR]QDĔVNLHJR�Z\VWĊSXMą� WDNĪH� OLF]QH� VWDQRZLVND�
DUFKHRORJLF]QH�� FPHQWDU]\VND� ZF]HVQRĞUHGQLRZLHF]QH�� D� WDNĪH�PyZLąFH�ZLHOH�
R KLVWRULL�NRĞFLRá\�PXURZDQH�L�GUHZQLDQH��VWDQRZLąFH�ZDĪQ\�HOHPHQW�NUDMREUD]X�
ZVL�ZLHONRSROVNLHM�

7ZRU]HQLH� SDUNyZ� NXOWXURZ\FK� L� NUDMREUD]RZ\FK�RUD]�SXQNWyZ�L�SDQRUDP�
ZLGRNRZ\FK�PRĪH�ZSá\ZDü� QD� SROHSV]HQLH� RFKURQ\� ]DVREyZ� NXOWXU\�PDWHULDO�

� =D��LELGHP��V�����±����
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QHM� L QLHPDWHULDOQHM�� V]F]HJyOQLH� QD� REV]DUDFK�SU]H]QDF]RQ\FK�QD�UR]ZyM�IXQNFML�
WXU\VW\F]Q\FK� L UHNUHDF\MQ\FK�� 8WUZDODQLH� ORNDOQHM� WUDG\FML� RUD]� ĞZLDGRPRĞFL�
KLVWRU\F]QHM� SR]ZROL� QD� áąF]HQLH� SURWHNFML�ZDORUyZ� ĞURGRZLVND� SU]\URGQLF]HJR��
D� WDNĪH� KLVWRU\F]QR�NXOWXURZHJR� Z FHOX� WZRU]HQLD� VSyMQHM� L� ZVSyOQHM� SROLW\NL�
]UyZQRZDĪRQHJR�UR]ZRMX� REV]DUyZ�R�IXQNFML� WXU\VW\F]QR�UHNUHDF\MQHM�

5R]ZyM� ZZ�� IXQNFML� WZRU]\�PRĪOLZRĞFL� SU]HWUZDQLD�ZLHOX� RELHNWyZ� KLVWR�
U\F]Q\FK�� 5HQRZDFMD�� UHVWDXUDFMD� PRGHUQL]DFMD�� DGDSWDFMD� EXG\QNyZ� L� ]HVSR�
áyZ� EXG\QNyZ� GR� SRWU]HE� WXU\VW\F]Q\FK� L�OXE� UHNUHDF\MQ\FK� RUD]��UHZLWDOL]DFMD�
]HVSRáyZ� IXQNFMRQDOQ\FK� NUHXMH� QRZ\� SRWHQFMDá�� GDMH� V]DQVĊ� SU]HWUZDQLD��
D WDNĪH� IXQNFMRQRZDQLD� ZLHOX� REV]DURP� L� RELHNWRP� KLVWRU\F]Q\P� RUD]� NXOWXUR�
Z\P�� 3RáąF]HQLH� W\FK� G]LDáDĔ� ]�ZDORUDPL� SU]\URGQLF]\PL� L NUDMREUD]RZ\PL�MHVW�
SRWHQFMDáHP� UR]ZRMX� RUD]� GREUHJR� IXQNFMRQRZDQLD� WXU\VW\NL� ORNDOQHM�
L SRQDGORNDOQHM� Z�W\P�WDNĪH�R�]DVLĊJX�PLĊG]\QDURGRZ\P�

:� FHOX� RFKURQ\� FHQQ\FK� ]DVREyZ� ĞURGRZLVN� SU]\URGQLF]\FK�� KLVWRU\F]�
Q\FK� L NXOWXURZ\FK�ZáDG]H� VDPRU]ąGRZH�RUD]�ORNDOQH�VSRáHF]QRĞFL�SRZLQQ\�MXĪ�
QD�HWDSLH�GRNXPHQWyZ�VWUDWHJLF]Q\FK��VWXGLXP�XZDUXQNRZDĔ�L�NLHUXQNyZ�]DJR�
VSRGDURZDQLD� SU]HVWU]HQQHJR�� RUD]� SODQLVW\F]Q\FK� �PLHMVFRZH� SODQ\� ]DJRVSR�
GDURZDQLD� SU]HVWU]HQQHJR�� ZVND]\ZDü� WHUHQ\� L� RELHNW\� SRGOHJDMąFH� RFKURQLH�
]JRGQLH� ]� RERZLą]XMąF\PL� XVWDZDPL��0LĊG]\�LQQ\PL�]�8VWDZą�]�GQLD����PDUFD�
����� U�� R� SODQRZDQLX� L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P� �']8� QU� ����� SR]��
������8VWDZą�]����NZLHWQLD������U��3UDZR�R RFKURQLH�ĞURGRZLVND��']8���������
���� ]� SyĨ�� ]P���� 8VWDZą� ]� ��� NZLHWQLD� ����� U�� R RFKURQLH� SU]\URG\� �']8� ����
����� ����� ]� SyĨ�� ]P����8VWDZą� ]� ���OLSFD������U��R RFKURQLH�]DE\WNyZ�L�RSLHFH�
QDG� ]DE\WNDPL� �']8� ���� ���� ����� ]� SyĨQ�� ]P���� NWyUH� WR� GRNXPHQW\� RNUHĞODMą�
L GHILQLXMą� �PLĊG]\� LQQ\PL�� FHOH� L� VSRVRE\� UyZQRZDĪHQLD� UR]ZRMX� REV]DUyZ�
FHQQ\FK�SU]\URGQLF]R� L�NXOWXURZR�

5HZDORU\]RZDQLH� MHV]F]H� LVWQLHMąF\FK� ]DáRĪHĔ� UXUDOLVW\F]Q\FK�� GZRUyZ�
]LHPLDĔVWZD� ZLHONRSROVNLHJR�� � SDáDFyZ� L� ]DáRĪHĔ� SDáDFRZR�RJURGRZ\FK�� ]DEX�
GRZDĔ� IROZDUF]Q\FK�� ]DJUyG� ROHQGHUVNLFK�� EDPEHUVNLFK�� D� WDNĪH� DUFKLWHNWXU\�
VDNUDOQHM�� NDSOLF]HN� L� NU]\Ī\� SU]\GURĪQ\FK�� FPHQWDU]\� UyĪQ\FK�Z\]QDĔ�QD�WHUH�
QLH� JPLQ� VW\NRZ\FK� GR� PLDVWD� SRZLQQR� QDOHĪHü� GR� MHGQ\FK� ]� SRGVWDZRZ\FK�
]DGDĔ�VDPRU]ąGyZ�WHU\WRULDOQ\FK�

3RGNUHĞOLü� QDOHĪ\�� ĪH�ZDORU\� ĞURGRZLVND� QDWXUDOQHJR��Z�W\P�REV]DU\�GROLQ�
U]HF]Q\FK� RUD]� 1DWXUD� ������ L� (&21(7�32/6.$� RUD]� ZDORU\� ĞURGRZLVND�
KLVWRU\F]QHJR� L� ]DVREyZ� NXOWXU\�PDWHULDOQHM� VWZDU]DMą� UD]HP� GRJRGQH�ZDUXQNL�
GOD� UR]ZRMX� WXU\VW\NL� L� UHNUHDFML��=DSHZQLDMą�PRĪOLZRĞFL�áąF]HQLD�IXQNFML�REV]D�



�� (XURSD�5HJLRQXP�;;9,,, ������
UyZ� SU]\URGQLF]\FK� Z� MHGHQ� V\VWHP� IXQNFMRQDOQR�SU]HVWU]HQQ\� ]� REV]DUDPL�
KLVWRU\F]QR�NXOWXURZ\PL�� )XQNFMH� L�ZDORU\�ZZ��REV]DUyZ�F]ĊVWR�Z]DMHPQLH�VLĊ�
X]XSHáQLDMą� L�Z]ERJDFDMą �U\V� ���

5\VXQHN����*PLQ\� SRZLDWX�SR]QDĔVNLHJR�± ]DVRE\�NXOWXU\
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH��:RMHZyG]WZR�ZLHONRSROVNLH� SRGUHJLRQ\�� SRZLDW\��
JPLQ\�������8U]ąG�6WDW\VW\F]Q\�Z�3R]QDQLX��3R]QDĔ������



+DQQD�%RUXFLĔVND�%LHĔNRZVND�2EV]DU\�SU]\URGQLF]H�D�UR]ZyM�WXU\VW\NL« ��
ʹǤ �����������ǡ����Ï��������������������������������������������������

:� FHOX� UyZQRZDĪHQLD� UR]ZRMX� IXQNFML� WXU\VW\F]Q\FK� JPLQ�� F]\QQLNL�
HNRORJLF]QH�� VSRáHF]QH� L� HNRQRPLF]QH� SRZLQQ\� Z]DMHPQLH� VLĊ� X]XSHáQLDü�
L SU]HQLNDü��

3U]HGH�ZV]\VWNLP� ĞURGRZLVNR� SU]\URGQLF]H�MHVW�QDUDĪRQH�QD�DQWURSRSUHVMĊ�
] SRZRGX� UR]ZRMX� JRVSRGDUF]HJR� L� WUDQVIRUPDFML� IXQNFMRQDOQR�SU]HVWU]HQQHM�
JPLQ� EĊGąF\FK�Z� VWUHILH� RGG]LDá\ZDQLD�PLDVWD�FHQWUDOQHJR��'ODWHJR�WDN�LVWRWQH�
Vą� F]\QQLNL�HNRORJLF]QH��VSRáHF]QH�L HNRQRPLF]QH�Z�SURFHVLH�ZZ��SU]HNV]WDáFHĔ
�U\V� ���

'R�F]\QQLNyZ� HNRORJLF]Q\FK� PRĪQD�]DOLF]\ü�
� IRUP\�RFKURQ\�SU]\URG\� �V]F]HJyOQLH�ZLHONRREV]DURZH��
� XUR]PDLFRQH�ĞURGRZLVNR� UROQLF]R�OHĞQR�áąNRZH� ]�GXĪą�LORĞFLą�ZyG�

SRZLHU]FKQLRZ\FK�
� ]ZDUWH� WHUHQ\� UROQLF]HM� SU]HVWU]HQL� SURGXNF\MQHM� �JOHE\� R� Z\VRNLHM�

ERQLWDFML��
� WHUHQ\�GROLQ� U]HF]Q\FK�
� WHUHQ\�ODVyZ��áąN�L�SDVWZLVN�
� ORNDOQ\� NUDMREUD]�
� NOLPDW� VSU]\MDMąF\� UR]ZRMRZL� WXU\VW\NL��
� ]PLDQĊ� SURILOX� IXQNFML� JPLQ� �]� UROQLF]HM� QS�� QD� WXU\VW\F]QR�

UHNUHDF\MQą��
'R�F]\QQLNyZ� VSRáHF]Q\FK�PRĪHP\�]DOLF]\ü�
� SRWHQFMDá�GHPRJUDILF]Q\� L�VDOGR�PLJUDFML�
� PRĪOLZRĞFL� VSRáHF]QR�JRVSRGDUF]H�
� Z]URVW�SR]LRPX� Z\NV]WDáFHQLD�L ĞZLDGRPRĞFL� HNRORJLF]QHM�
� DNW\ZQRĞü�VSRáHF]Qą�
� UR]ZyM�VSRáHF]HĔVWZD�LQIRUPDF\MQHJR�

'R�F]\QQLNyZ� HNRQRPLF]Q\FK�PRĪHP\�]DOLF]\ü��
� UR]ZyM�JRVSRGDUNL� U\QNRZHM�
� ED]Ċ�HNRQRPLF]Qą�PLHV]NDĔFyZ�
� DNW\ZQRĞü�HNRQRPLF]Qą�
� VWUXNWXUĊ�]DWUXGQLHQLD�
� UR]ZyM�LQIUDVWUXNWXU\ WHFKQLF]QHM�
� UR]ZyM�NRPXQLNDFML� L� WUDQVSRUWX�
� GRVWĊSQRĞü�ED]\�QRFOHJRZHM� L�JDVWURQRPLF]QHM��
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5\VXQHN� ��� .LHUXQNL� UR]ZRMX� WXU\VW\NL�� VSRUWX� L� UHNUHDFML�� %D]D� QRFOHJRZD�� RĞURGNL�
L ]DSOHF]H� WXU\VW\F]QH
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH��:RMHZyG]WZR�ZLHONRSROVNLH� SRGUHJLRQ\�� SRZLDW\��
JPLQ\�������8U]ąG�6WDW\VW\F]Q\�Z�3R]QDQLX��3R]QDĔ������

������������
7UDQVIRUPDFMD� VSRáHF]QR�JRVSRGDUF]D� NUDMX� SR� ����� U�� ZSá\QĊáD� PLĊG]\�

LQQ\PL� QD� UR]ZyM� UXFKX� WXU\VW\F]QHJR� Z� VNDOL� ORNDOQHM� L� SRQDGORNDOQHM��



+DQQD�%RUXFLĔVND�%LHĔNRZVND�2EV]DU\�SU]\URGQLF]H�D�UR]ZyM�WXU\VW\NL« ��
:LHONRSROVND�VWDáD�VLĊ�DWUDNF\MQD�GOD�WXU\VWyZ�]�(XURS\��:VWąSLHQLH�3ROVNL�GR�8QLL�
(XURSHMVNLHM� Z� ����� U�� SU]\F]\QLáR� VLĊ� GR� GDOV]HJR� UR]ZRMX� ZLHOX� G]LHG]LQ�
JRVSRGDUF]\FK��Z� W\P�UyZQLHĪ�WXU\VW\NL�QD�SR]LRPLH�ORNDOQ\P�L SRQDGORNDOQ\P��
'OD�UR]ZRMX�ZZ��IXQNFML�JPLQ�EĊGąF\FK�Z�VWUHILH�RGG]LDá\ZDQLD�PLDVWD�FHQWUDOQHJR�
NRQLHF]QH�MHVW�SUDZLGáRZR�IXQNFMRQXMąFH�ĞURGRZLVNR�SU]\URGQLF]H�RUD]�UR]ZLQLĊWD�
ED]D� KRWHORZD� L� JDVWURQRPLF]QD�� 'XĪH� ]QDF]HQLH� PD� WDNĪH� UR]ZyM� SRáąF]HĔ�
NRPXQLNDF\MQ\FK� L� WUDQVSRUWRZ\FK� NUDMRZ\FK� MDN� L�PLĊG]\QDURGRZ\FK��Z� W\P�
WDNĪH� SRáąF]HĔ� ORWQLF]\FK�� 1D� WHUHQLH� 3R]QDQLD� G]LDáD� ORWQLVNR� 3R]QDĔ�àDZLFD�
R URVQąFHM�OLF]ELH�SRáąF]HĔ�NUDMRZ\FK�L�PLĊG]\QDURGRZ\FK��

&]\QQLNL� HNRORJLF]QH� RGJU\ZDMą� ]QDF]ąFą� UROĊ� Z� NUHRZDQLX� IXQNFML�
WXU\VW\F]Q\FK� JPLQ�� -HGQDN� ]DUyZQR� ĞURGRZLVNR� KLVWRU\F]QH� L� ]DVRE\� NXOWXU\�
PDWHULDOQHM� L� GREU]H� G]LDáDMąFD� ED]D� QRFOHJRZD� L� JDVWURQRPLF]QD�ZSá\ZDMą� QD�
Z]URVW� DWUDNF\MQRĞFL� RIHUW\� WXU\VW\F]QHM�� 6]F]HJyOQLH� JPLQ\� .yUQLN�� 6WĊV]HZ��
0XURZDQD� *RĞOLQD� L� 3RELHG]LVND�� ]H Z]JOĊGX� QD� DWUDNF\MQH� XZDUXQNRZDQLD�
SU]\URGQLF]H� RUD]� GREU]H� UR]ZLQLĊWą� ED]Ċ� QRFOHJRZą� L� JDVWURQRPLF]Qą � RUD]�
ERJDWą� RIHUWĊ� NXOWXURZą�� UR]ZLQĊá\� WXU\VW\NĊ� MDNR� MHGQą� ] ZLRGąF\FK� JDáĊ]L�
JRVSRGDUF]\FK�� :VLH� SRáRĪRQH� Z� RNROLFDFK� MH]LRU� L� NRPSOHNVyZ� OHĞQ\FK�
]PLHQLá\� WUDG\F\MQH� UROQLFWZR� QD� DJURWXU\VW\NĊ�� 2IHUXMą� ORNDOQH� SURGXNW\�
VSRĪ\ZF]H� RUD]�Z\URE\� U]HPLHĞOQLF]H� VWDQRZLąFH�DWUDNFMĊ�GOD�REFRNUDMRZFyZ��
5R]ZyM� JRVSRGDUF]\�� Z� W\P� WDNĪH� WXU\VW\F]Q\� SRZLą]DQ\� MHVW� UyZQLHĪ�
] F]\QQLNDPL� VSRáHF]Q\PL�� NWyUH� RGJU\ZDMą� LVWRWQą� UROĊ� Z� SURFHVLH�
WUDQVIRUPDFML�� 7DNĪH� F]\QQLNL� HNRQRPLF]QH�ZSá\ZDMą� ]QDF]ąFR� QD�ZZ��SURFHV��
Vą�VLOQLH�SRZLą]DQH�]�IXQNFMDPL� VSRáHF]QR�JRVSRGDUF]\PL��

5R]ZyM� � WXU\VW\NL�� VSRUWX� L� UHNUHDFML� Z� JPLQDFK� SRZLDWX� SR]QDĔVNLHJR�
]DOHĪ\� RG� XZDUXQNRZDĔ� ĞURGRZLVND� SU]\URGQLF]HJR�� KLVWRU\F]QHJR� L ]DVREyZ�
NXOWXU\� PDWHULDOQHM�� RG� F]\QQLNyZ� HNRORJLF]Q\FK�� VSRáHF]Q\FK� L� HNRQRPLF]Q\FK�
RUD]� RG� SUHG\VSR]\FML� ORNDOQ\FK� VSRáHF]QRĞFL� L� ZáDG]� VDPRU]ąGRZ\FK� GR�
SU]HPLDQ�L�UR]ZRMX�
������������
%RUXFLĔVND�%LHĔNRZVND� +��� 3URFHV� XUEDQL]DFML� WHUHQyZ� ZLHMVNLFK� JPLQ� SRZLDWX� SR�

]QDĔVNLHJR� 3ROLWHFKQLND�ĝOąVND��*OLZLFH� �����
%RUXFLĔVND�%LHĔNRZVND�+���:Sá\Z�WUDQVIRUPDFML�VSRáHF]QR±JRVSRGDUF]HM�DJORPHUDFML�QD�

NLHUXQNL�UR]ZRMX�JPLQ�:\GDZQLF]D�8QLZHUV\WHWX�=LHORQRJyUVNLHJR��=LHORQD�*yUD������
àĊFNL�:���3U]HZRGQLN�:LHONRSROVND��6SRUW�L�7XU\VW\ND�0X]D�6$� :DUV]DZD������
8VWDZD�]������������ R�SODQRZDQLX�L�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��']8�QU�����SR]� ����
8VWDZD�]� ����������� SUDZR�R�RFKURQLH�ĞURGRZLVND��']8� ����������



�� (XURSD�5HJLRQXP�;;9,,, ������
8VWDZD�]� ����������� R�RFKURQLH�SU]\URG\��']8�������������
8VWDZD� ]� ����������� R� RFKURQLH� ]DE\WNyZ� L� RSLHFH� QDG� ]DE\WNDPL�� ']8� ������������

] SyĨQ� ]P��
:RMHZyG]WZR� :LHONRSROVNLH�� 3RGUHJLRQ\�� 3RZLDW\�� *PLQ\ ������ 8U]ąG� 6WDW\VW\F]Q\�

Z 3R]QDQLX��3R]QDĔ������
:RMHZyG]WZR� :LHONRSROVNLH�� 3RGUHJLRQ\�� 3RZLDW\�� *PLQ\ ������ 8U]ąG� 6WDW\VW\F]Q\�

Z 3R]QDQLX��3R]QDĔ�������
�����������������������������������������������������������
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7KH�DUWLFOH�GLVFXVVHV�DUHDV�RI�RXWVWDQGLQJ�QDWXUDO�EHDXW\�SURWHFWHG�E\�ODZ�SOD\LQJ�
DQ� LPSRUWDQW� UROH� LQ� VKDSLQJ� HQYLURQPHQWDO� V\VWHPV� RI�ZKROH� IXQFWLRQDO�VSDWLDO� DUHDV��
ZKLFK� LQFOXGH� D�FRQVLGHUDEOH�SDUW�RI�DQLPDWH�DQG�LQDQLPDWH�QDWXUH��,Q�WKH�:LHONRSROVND�
SURYLQFH�� VXFK� DUHDV� FRQVWLWXWH� ������ �������� NPð���� WKH\� DUH� QDWLRQDO� SDUNV�
�:LHONRSROVNL� 1DWLRQDO� 3DUN��� QDWXUDO� ODQGVFDSH� SDUNV� DQG� ODQGVFDSH� SURWHFWLRQ� DUHDV��
%HVLGHV�� WKHUH� DUH� QDWXUH� UHVHUYHV�DQG�QDWXUDO�PRQXPHQWV��RIWHQ�VLWXDWHG�LQ�WKH�DERYH �
PHQWLRQHG� DUHDV��7KH�:LHONRSROVND� SURYLQFH� KDV� ������Pð�RI�QDWXUDO�ODQG�SURWHFWHG�E\�
ODZ� SHU� FDSLWD�� 7KHVH� QDWXUDO� ODQGV� JUHDWO\� LQIOXHQFH� VWDQGDUGV� RI� OLYLQJ� RI� FLW\� DQG�
FRXQWU\VLGH� GZHOOHUV�� SURVSHFWV� RI� GHYHORSPHQW�� DQG� H[WHQW�� OD\RXW� DQG� VWUXFWXUH� RI�
WRXULVP� PRYHPHQW�� )RU� PDQ\� UHVLGHQWV� RI� UXUDO� FRPPXQHV� VLWXDWHG�ZLWKLQ� WKH� LPSDFW�
]RQH� RI� D� ELJ� FLW\�� WKLV� SDUWLFXODU� W\SH� RI� HFRQRPLF� DFWLYLW\� LV� D� YLWDO� SDUW� RI� VRFLR�
HFRQRPLF� GHYHORSPHQW��/DQGVFDSH�SURWHFWLRQ�DUHDV��WKDQNV�WR�FKDUDFWHULVWLF�IHDWXUHV�RI�
WKH� ODQGVFDSH� ERDVWLQJ� YDULRXV� HFRV\VWHPV�� UHQGHU� LW� SRVVLEOH� WR� SXUVXH� LQWHUHVWV� LQ�
WRXULVP��VSRUWV�DQG�UHFUHDWLRQ��WKH\�FDQ�DOVR�IXQFWLRQ�DV�HFRORJLFDO�ZLOGOLIH�FRUULGRUV��,Q�
FRPPXQHV�RI�WKH�3R]QDĔ�0HWURSROLWDQ�$UHD��320���WKHUH�DUH�DOO�IRUPV�RI�HQYLURQPHQWDO�
SURWHFWLRQ� SXUVXDQW� WR� WKH�(QYLURQPHQWDO�3URWHFWLRQ�$FW�RI����$SULO�������FRQVROLGDWHG�
WH[W� LQ� WKH� -RXUQDO� RI� /DZV� RI ������ LWHP� ���� DV� DPHQGHG��� 7KH\� GR� QRW� IRUP� DQ�
LQWHJUDWHG� FRPSOHPHQWDU\� QHWZRUN� EXW� DUH� 
HFRORJLFDO� LVODQGV
�� ZKLFK� SRVHV� D� PDMRU�
SUREOHP�IRU�IXQFWLRQDO�VSDWLDO�GHYHORSPHQW�RI�QDWXUDO�ODQGVFDSH�DUHDV��ERWK�SURWHFWHG�E\�
ODZ�DQG�XQSURWHFWHG��7KH�
LVODQGV
�JUHDWO\�LQIOXHQFH�GHFLVLRQV�WDNHQ�E\�VHOI�JRYHUQPHQWDO�
DXWKRULWLHV� DQG� ORFDO� FRPPXQLWLHV� RQ� VKDSLQJ� SUDFWLFDO� DQG� UDWLRQDO� SROLFLHV� RI�
VXVWDLQDEOH� GHYHORSPHQW� RI� QDWXUDO� ODQGVFDSH� DUHDV�� DQG� WKH\�PLJKW� DGYHUVHO\� DIIHFW�
ELRORJLFDO� UHVLOLHQFH�RI�IXQFWLRQDO�DUHDV���

7UDQVODWHG�E\ .DPLOD�.RUXV

� :RMHZyG]WZR� ZLHONRSROVNLH� ± SRGUHJLRQ\�� SRZLDW\�� JPLQ\� ������ 8U]ąG� 6WDW\VW\F]Q\�
Z 3R]QDQLX��3R]QDĔ�������


