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HZLWDOL]DFMD�� Z� ĞZLHWOH� RERZLą]XMąFHM� XVWDZ\� ]� �� SDĨG]LHUQLND� ����� U�
R UHZLWDOL]DFML� �']8� ����� U�� SR]�� ������� MHVW� WR� SURFHV�Z\SURZDG]DQLD� ]H�

VWDQX� NU\]\VRZHJR� REV]DUyZ� ]GHJUDGRZDQ\FK�� SURZDG]RQ\FK�Z� VSRVyE� NRP�
SOHNVRZ\�� SRSU]H]� ]LQWHJURZDQH� G]LDáDQLD� QD� U]HF]� ORNDOQHM� VSRáHF]QRĞFL�� SU]H�
VWU]HQL� L� JRVSRGDUNL�� VNRQFHQWURZDQH� WHU\WRULDOQLH�� SURZDG]RQH� SU]H]� LQWHUHVD�
ULXV]\� UHZLWDOL]DFML� QD�SRGVWDZLH�JPLQQHJR� SURJUDPX�UHZLWDOL]DFML�

:� RVWDWQLP� F]DVLH� 3ROVND� SRGOHJD� OLF]Q\P� SU]HPLDQRP� UHZLWDOL]DF\MQ\P�
REV]DUyZ� ]DQLHGEDQ\FK� OXE� ]GHJUDGRZDQ\FK��,VWRWD�W\FK�G]LDáDĔ�ZLąĪH�VLĊ�EH]�
SRĞUHGQLR� ]� SROLW\Ną� UR]ZRMX� MDNą� SURZDG]L� SDĔVWZR�� =GURZH�L�GREU]H�IXQNFMR�
QXMąFH� ĞURGRZLVNR�� GRVWDUF]D�ZLHOX� XVáXJ� HNRV\VWHPRZ\FK� WHUHQRP� ]XUEDQL]R�
ZDQ\P�� RGJU\ZDMąF� ]QDF]ąFą� UROĊ�Z� NV]WDáWRZDQLX� LFK�NUDMREUD]X� W\P�VDP\P�
SRSUDZLDMąF� MDNRĞü� Ī\FLD�PLHV]NDĔFyZ� �-DNXERZVNL� ������0DáXV]\ĔVND � 0DáX�
V]\ĔVNL L 5XWNRZVND��������

$E\� G]LDáDQLD� UHZLWDOL]DF\MQH� SU]\QRVLá\� RF]HNLZDQ\� UH]XOWDW� QDOHĪ\� QLHX�
VWDQQLH� XĞZLDGDPLDü� VSRáHF]HĔVWZR� SRSU]H]� HGXNDFMĊ� HNRORJLF]Qą� F]\OL� SV\�
FKRORJLF]QR�SHGDJRJLF]Q\� SURFHV� RGG]LDá\ZDQLD� QD� F]áRZLHND� Z� FHOX� NV]WDáWR�
ZDQLD� MHJR� ĞZLDGRPRĞFL� HNRORJLF]QHM�� SURZDG]RQ\� QD� UyĪQ\FK� V]F]HEODFK� HGX�
NDFML� RG� QDMPáRGV]\FK� ODW �'REU]DĔVND��'REU]DĔVNL L .LHáF]HZVNL� ������+XWQL�
F]DN� �������:ĞUyG� RELHNWyZ� JG]LH� REVHUZXMHP\�WDNLH�]PLDQ\� Vą�WHUHQ\�]LHOHQL�
PLHMVNLHM�� NWyU\FK� SU]HPLDQD� MHVW� FRUD]� F]ĊĞFLHM�Z\PXV]DQD� SU]H]� RNROLF]Q\FK�

�
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PLHV]NDĔFyZ�� -HGQ\P� ]� WDNLFK� PLHMVF� MHVW� 3DUN� =DFKRGQL�� ]QDMGXMąF\� VLĊ� QD�
REV]DU]H�G]LHOQLF\� 2FKRWD�P�VW� :DUV]DZ\�

:� FHOX� SRND]DQLD� SRWHQFMDáX�PLHMVFD�� DXWRU]\� VWZRU]\OL�ZáDVQą� NRQFHSFMĊ�
]DJRVSRGDURZDQLD� ]DQLHGEDQHJR� RELHNWX��Z� VSRVyE� V]F]HJyOQ\� QDNLHURZDQą�QD�
Z\NRU]\VWDQLH�PRĪOLZRĞFL� RWRF]HQLD� SDUNX� RUD]� ]DVWRVRZDQLH� HNRHGXNDF\MQ\FK�
UR]ZLą]DĔ�
ͳǤ ���������������������������������

3DUN� =DFKRGQL� WR� MHGHQ� ]� QDMPáRGV]\FK� SDUNyZ�P�VW� :DUV]DZ\�� ]ORNDOL�
]RZDQ\�Z� G]LHOQLF\�2FKRWD��=DMPXMH�SRZLHU]FKQLĊ�RN� ��KD��&LERURZVNL��������
3RZVWDá�QD�WHUHQLH�E\á\FK�RJUyGNyZ�G]LDáNRZ\FK��D�MHJR�QD]ZD�]RVWDáD�Z\EUDQD�
Z�UDPDFK�SOHELVF\WX��KWWS���LRFKRWD�SO�SDUN�]DFKRGQL����

2G� SyáQRF\� RUD]� SRáXGQLRZHJR�]DFKRGX�JUDQLF]\�]�GZLHPD�UXFKOLZ\PL�DU�
WHULDPL� NRPXQLNDF\MQ\PL� Vą� WR�� $OHMH� -HUR]ROLPVNLH� RUD]� %LWZ\� :DUV]DZVNLHM�
���� U�� 1DWRPLDVW� RG� ZVFKRGX� L� SRáXGQLD� VąVLDGXMH� ]� ]DEXGRZDQLDPL� XOLF�.R�
SLĔVNLHM� RUD]� 6]F]ĊĞOLZLFNLHM�� 3RQDGWR� SR� GUXJLHM� VWURQLH� $OHM� -HUR]ROLPVNLFK��
QDSU]HFLZNR� SDUNX� XPLHMVFRZLRQ\� MHVW� GZRU]HF� NROHMRZ\� L� DXWREXVRZ\� :DU�
V]DZD�=DFKRGQLD��U\V������

5\VXQHN����/RNDOL]DFMD� 3DUNX�=DFKRGQLHJR�QD�WHUHQLH�P�VW��:DUV]DZ\
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�ZZZ�JRRJOH�SO�PDSV��6� *DMHZVND��

:� VWXGLXP� XZDUXQNRZDĔ� L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�
P�VW� :DUV]DZ\� REV]DU� 3DUNX� =DFKRGQLHJR�ZLGQLHMH� MDNR� WHUHQ� QLHXĪ\WNRZDQ\�



0DUFLQ�-��0DáXV]\ĔVNL L�LQQL��']LDáDQLD�]�]DNUHVX�UHZLWDOL]DFML« ���
L QLHIXQNFMRQXMąF\�� :� MHJR� VąVLHG]WZLH� QDWRPLDVW� SU]HZDĪDMą� WHUHQ\� XVáXJ� RUD]�
WHUHQ\� R� SU]HZDG]H� ]DEXGRZ\�PLHV]NDQLRZHM�ZLHORURG]LQQHM��1D�REV]DU]H�SDU�
NX� ]QDMGXMH� VLĊ� URĞOLQQRĞü� VSRQWDQLF]QLH� Z\URVáD� RUD]� SR]RVWDáRĞFL� QDVDG]HĔ� SR�
ZF]HĞQLHMV]\P� MHJR� XĪ\WNRZDQLX�� :]GáXĪ� SRáXGQLRZR�ZVFKRGQLHM� JUDQLF\� SDU�
NX� XPLHV]F]RQH� Vą� SODFyZNL� RĞZLDWRZH� WDNLH� MDN��$NDGHPLD� 3HGDJRJLNL� 6SH�
FMDOQHM� LP�� 0DULL� *U]HJRU]HZVNLHM�� /LFHXP� 7HFKQLF]QH�� ;/9,,,� /LFHXP� 2JyO�
QRNV]WDáFąFH� LP�� (GZDUGD�'HPERZVNLHJR��D�WDNĪH�Z�QLHGDOHNLHM�RGOHJáRĞFL�VLH�
GHP�SU]HGV]NROL�

3RP\Vá�VWZRU]HQLD�Z�W\P�PLHMVFX�WHUHQyZ�SU]H]QDF]RQ\FK�GR�FHOyZ�UHNUHD�
F\MQ\FK��E\á�QLHMHGQRNURWQLH�]JáDV]DQ\�SU]H]�PLHV]NDĔFyZ��NWyU]\�Z������U��Z\�
VWRVRZDOL�SHW\FMĊ�GR yZF]HVQHJR�SUH]\GHQWD�P�VW��:DUV]DZ\�Z�VSUDZLH�XU]ąG]H�
QLD� QD�W\P�WHUHQLH�SDUNX��.LOND�ODW�SyĨQLHM��G]LĊNL�JáRVRP�PLHV]NDĔFyZ�:DUV]D�
Z\��SURMHNW�WHQ�]RVWDá�ZSLVDQ\�GR�UHDOL]DFML�Z�UDPDFK�EXGĪHWX�SDUW\F\SDF\MQHJR�
QD�URN�������

3U]HG� SU]\VWąSLHQLHP� GR� SUDF� EXGRZODQ\FK� SU]HSURZDG]RQR� NRQVXOWDFMH�
VSRáHF]QH� QDG�ZVWĊSQą� NRQFHSFMą� ]DJRVSRGDURZDQLD�SDUNX��:�Z\QLNX�VSRWNDĔ�
SRZVWDáD� RVWDWHF]QD� NRQFHSFMD� ]DJRVSRGDURZDQLD�� SU]\JRWRZDQD� SU]H]� ILUPĊ�
*ULPD� �5\V����� EĊGąFD� NRPSURPLVHP� SRPLĊG]\� RF]HNLZDQLDPL� PLHV]NDĔFyZ��
XZDUXQNRZDQLDPL� WHU\WRULDOQR�SUDZQ\PL� RUD]� SODQRZDQ\PL� LQZHVW\FMDPL�PLHM�
VNLPL� VáXĪąF\PL� XáDWZLHQLX� Ī\FLD�PLHV]NDĔFyZ��:�P\ĞO� WHM� NRQFHSFML� 3DUN�=D�
FKRGQL� EĊG]LH�SHáQLü�WU]\�IXQNFMH��VSRUWRZą��Z\SRF]\QNRZą�L�X]XSHáQLDMąFą�

']LDáDQLRP� UHZLWDOL]DF\MQ\P� SRGGDQ\� ]RVWDQLH� W\ONR� REV]DU� SDUNX� R� SR�
ZLHU]FKQL� ���� KD�� ]H� Z]JOĊGX� QD� SODQRZDQH� LQZHVW\FMH� NRPXQLNDF\MQH� �WUDVD�
WUDPZDMRZD�UHODFML�'ZRU]HF�=DFKRGQL� � :LODQyZ�RUD]�VWDFMD�WU]HFLHM�OLQLL�PHWUD�
ZDUV]DZVNLHJR��� NWyUH� Z� SU]\V]áRĞFL� PDMą� E\ü� UHDOL]RZDQH� QD� WHUHQLH� 3DUNX
=DFKRGQLHJR�EąGĨ�Z�MHJR�VąVLHG]WZLH��

:� P\ĞO� ]DSURSRQRZDQHM� NRQFHSFML� SDUN� EĊG]LH� PLHMVFHP� RWZDUW\P� GOD�
XĪ\WNRZQLNyZ� RUD]� Z\FLV]RQ\P� RG� KDáDVX� JáyZQ\P� DUWHULL� NRPXQLNDF\MQ\FK�
]D� SRPRFą� WU]\ZDUVWZRZ\FK� QDVDG]HĔ� URĞOLQQ\FK�� 6]DWD� URĞOLQQD� ]RVWDQLH� GR�
EUDQD� Z� WDNL� VSRVyE� DE\� SHáQLáD� IXQNFMĊ� RFKURQQą� RUD]� HVWHW\F]Qą�� 3U]HVWU]HĔ�
SRURĞQLĊWą� ]LHORQą� WUDZą� X]XSHáQLDü� EĊGą� WDNLH� URĞOLQ\� MDN�� WU]FLQQLN� RVWURNZLD�
WRZ\��NRVWU]HZD�VLQD��WDZXáD�YDQ�+RXWWH¶D��MHĪyZND�SRVSROLWD��VXFKRGU]HZ�WDWDU�
VNL��GąE�F]HUZRQ\��GHUHĔ�ĞZLGZD��VRVQD�SRVSROLWD�

1D� WHUHQLH� DQDOL]RZDQHM� ]LHOHQL� RERZLą]\ZDá� EĊG]LH� REZRGQLFRZ\� FLąJ�
NRPXQLNDFML� SRG]LHORQ\� QD� ĞFLHĪNL� SU]H]QDF]RQH� GOD� SLHV]\FK� L�URONDU]\��3RGRE�
QLH�MDN�SU]HG�UHZLWDOL]DFMą�Z�SDUNX�Z\VWĊSRZDü�EĊGą�GZLH�JáyZQH�DOHMH�SLHV]H��
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NWyUH� ZLHF]RUDPL� RĞZLHWORQH� ]RVWDQą� ]D� SRPRFą� XVWDZLRQ\FK�Z]GáXĪ� ODPS� VR�
ODUQ\FK�� ĝFLHĪNL� WH� EĊGą� XPRĪOLZLDá\� ZMD]G� NDUHWFH� OXE� UDGLRZR]RZL� QD� WHUHQ�
SDUNX�Z�UD]LH�]DLVWQLDáHM� SRWU]HE\�

*áyZQą� DWUDNFMĊ� WHJR�WHUHQX�EĊG]LH�VWDQRZLáD�XPLHV]F]RQD�Z�VDP\P�FHQ�
WUXP� SRGĞZLHWODQD� ĞZLDWáHP� /('� IRQWDQQD� SRVDG]NRZD�� GR� NWyUHM� SURZDG]Lü�
EĊG]LH� DOHMD� UHSUH]HQWDF\MQD�� :RNyá� ZRGRWU\VNX� ]RVWDQą� UR]PLHV]F]RQH� OHĪDNL�
L VLHG]LVND�Z�SRVWDFL�VWDáHM�

2SUyF]� IRQWDQQ\� IXQNFMĊ�Z\SRF]\QNRZą�Z�SDUNX�SHáQLü�EĊG]LH�NDZLDUHQ�
ND� Z� NV]WDáFLH� EXG\QNX� ZLHORORNDORZHJR�Z� V\VWHPLH� NRQWHQHURZ\P�� NWyU\� OD�
WHP�EĊG]LH�SRZLĊNV]DQ\�R�GUHZQLDQ\�WDUDV�

5\VXQHN ���3URMHNW�Z\NRQDZF]\�WHUHQX�RNUHĞORQHJR�MDNR�3DUN�=DFKRGQL�Z :DUV]DZLH
ħUyGáR��KWWS���ZZZ�XU]DGRFKRWD�ZDZ�SO�GDWD�QHZV)LOHV�SDUNB]DFKRGQLBSUH]HQWDFMDBSZBYHU��SGI��

=� P\ĞOą� R� QDMPáRGV]\FK� XĪ\WNRZQLNDFK� Z� ĞURGNRZHM� MHJR� F]ĊĞFL� SDUNX�
XV\SDQ\� ]RVWDQLH� SDJyUHN� ZLGRNRZ\�� NWyU\� ]LPą� EĊG]LH� VáXĪ\á� MDNR� ]MD]G� VD�
QHF]NRZ\�� D� ODWHP� MDNR�ZLGRZQLD� NLQD� OHWQLHJR��1LH� RSRGDO� SDJyUND�� WXĪ� RERN�
MHGQHM� ]� JáyZQ\FK� DOHL� NRPXQLNDF\MQ\FK� XV\WXRZDQ\� ]RVWDQLH� SODF� ]DEDZ� GOD�
G]LHFL�� 3RZLHU]FKQLD� Z� W\P� RELHNFLH� EĊG]LH� SLDV]F]\VWD�� QDWRPLDVW� ]DEDZNL�
]RVWDQą� GREUDQH� RGSRZLHGQLR� GR� ZLHNX� SRFLHFK� L�Z\NRQDQH� ]� NRORURZHM� VWDOL��
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2SLHNXQRZLH� EĊGą� PRJOL� REVHUZRZDü� EDZLąFH� VLĊ� G]LHFL�� RGSRF]\ZDMąF� QD�
VLHG]LVNDFK�RWDF]DMąF\FK�GU]HZD�

:� SyáQRFQR�ZVFKRGQLHM� F]ĊĞFL� SDUNX� ]JRGQLH� ]� RF]HNLZDQLDPL�PáRG]LHĪ\�
Z\EXGRZDQ\� ]RVWDQLH� ĞUHGQLHM�ZLHONRĞFL� QD� VNDOĊ�3ROVNL�VNDWHSDUN��&Dá\�RELHNW�
]RVWDQLH�RĞZLHWORQ\�]D�SRPRFą�F]WHUHFK����PHWURZ\FK��KDORJHQRZ\FK�PDV]WyZ��
FR� SR]ZROL� QD� FDáRGRERZH� XĪ\WNRZDQLH�� 6NDWHSDUN� VNáDGDá� EĊG]LH� VLĊ� ]� GZyFK�
F]ĊĞFL�� ERZORZHM� L� VWUHHWRZHM��:� SLHUZV]HM� ]� QLFK� ]QDMGRZDü� EĊG]LH� VLĊ�RWZyU�
GR� VWXGQL� JáĊELQRZHM� ]� NWyUHM� ZRGD� EĊG]LH� QDZDGQLDü� RNROLF]QH� WUDZQLNL��
: PLHMVFX� W\P� QLH� ]DEUDNQLH� áDZHF]HN� GR� RGSRF]\QNX�� NRV]\� QD� ĞPLHFL� F]\�
SRLGHáND� ]DVLODQHJR� ]�ZRGRFLąJX�PLHMVNLHJR�

)XQNFMĊ� VSRUWRZą� RSUyF]� VNDWHSDUNX� SHáQLá� EĊG]LH� SODF� GR� RGELMDQLD� SLáNL�
RUD]� XPLHV]F]RQH� WXĪ� RERN� ERLVNR�ZLHORIXQNF\MQH�� ]� NWyUHJR� EĊGą�PRJOL�NRU]\�
VWDü�XF]QLRZLH�SREOLVNLHJR� OLFHXP��

.ROHMQ\P� HOHPHQWHP� ]DFKĊFDMąF\P� GR� DNW\ZQRĞFL� UXFKRZHM� MHVW� SRP\Vá�
XWZRU]HQLD� ĞFLDQNL� ZVSLQDF]NRZHM� QD� MHGQHM� ]H� ĞFLDQ� VąVLDGXMąFHJR� ]� SDUNLHP�
JDUDĪX�� 3U]\PRFRZDQH� GR� ĞFLDQ\� SDQHOH� ]RVWDQą� SRG]LHORQH� Z� ]DOHĪQRĞFL� RG�
VWRSQLD�WUXGQRĞFL�QD� áDWZ\��ĞUHGQL�L�WUXGQ\��

=� P\ĞOą� R� VWDUV]\FK� XĪ\WNRZQLNDFK� QD� WHUHQLH� SDUNX� SRZVWDQLH� WDNĪH� VL�
áRZQLD� SOHQHURZD�Z�NRORU\VW\FH�ĪyáWR�]LHORQHM��

&Dá\�REV]DU�]RVWDQLH�RWZDUW\�GOD�SVyZ�]�Z\MąWNLHP�SODFX�]DEDZ�GOD�G]LHFL��
3RQDGWR� QD� WHUHQLH�SDUNX�SU]HZLG]LDQR�]RVWDQą�SVLH�WRDOHW\��2GFKRG\�QDWRPLDVW�
EĊGą�Z\U]XFDQH�GR�NRV]\�SU]H]QDF]RQ\FK�QD�RGSDG\�]PLHV]DQH�

=JRGQLH� ]� NRQFHSFMą� Z� SDUNX� SRZVWDQLH� ]DNąWHN� SWDVL� Z� NWyU\P� RSUyF]�
NDUPQLNyZ�� ]ORNDOL]RZDQD� ]RVWDQLH�ZLHĪD�GOD�MHU]\NyZ�RUD]�SRLGHáNR�
ʹǤ �Ï��������������������������������������������������

3DUN�=DFKRGQL��]H�Z]JOĊGX�QD�VZRMH�JHRJUDILF]QH�SRáRĪHQLH��MHVW�PLHMVFHP�
F]ĊVWR� RGZLHG]DQ\P� QLH� W\ONR�SU]H]�ZáDĞFLFLHOL�SVyZ��RNROLF]Q\FK�PLHV]NDĔFyZ�
L� SRGUyĪQ\FK�� DOH� UyZQLHĪ� SU]H]� G]LHFL� L�PáRG]LHĪ��Z� UyĪQ\P�ZLHNX�� XF]ąFH�VLĊ�
Z� RNROLF]Q\FK� SODFyZNDFK� HGXNDF\MQ\FK��$E\� SRWHQFMDá�PLHMVFD� E\á�Z\NRU]\�
VWDQ\� Z� SHáQL�� ]GDQLHP� DXWRUyZ� QDOHĪ\� Z� QRZHM� NRQFHSFML� ]DJRVSRGDURZDQLD�
SDUNX�]DGEDü�R�HOHPHQW\�SU]HVWU]HQL�SHáQLąFH�IXQNFMH�HGXNDF\MQą��

']LĊNL� VSĊG]DQLX�ZROQHJR� F]DVX� QD� ĞZLHĪ\P� SRZLHWU]X� G]LHFL�]�SREOLVNLFK�
SU]HGV]NROL� RUD]�PáRG]LHĪ� ]� VąVLDGXMąF\FK� SODFyZHN� EĊGą�PRJá\� SR]QDZDü� QLH�
W\ONR�ZDORU\�SU]\URGQLF]H�RWRF]HQLD��DOH�WDNĪH�NV]WDáWRZDü�Z�VRELH�ĞZLDGRPRĞü�
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HNRORJLF]Qą� WDN�EDUG]R�ZDĪQą�Z�G]LVLHMV]\FK�F]DVDFK��3URZDG]RQD�RG�QDMPáRG�
V]\FK� ODW�� W]Q�� JG\� G]LHFNR� SR�UD]�SLHUZV]\�VW\ND�VLĊ�]�RWDF]DMąFą�JR�U]HF]\ZL�
VWRĞFLą�� SRSU]H]� JáDVNDQLH� SVyZ�� ZąFKDQLH� NZLDWyZ�� VSDFHURZDQLH� SR� SDUNX��
GDMH� UH]XOWDW�Z\SUDFRZDQLD�Z�PáRG\FK� OXG]LDFK� SURHNRORJLF]Q\FK� SRVWDZ� RUD]�
RE\ZDWHOVNLHM� RGSRZLHG]LDOQRĞFL� ]D�RFKURQĊ�SU]\URG\��+XWQLF]DN�������

:� ]ZLą]NX� ]� W\P�� LĪ� SDUN�GR�WHM�SRU\�E\á�OLF]QLH�RGZLHG]DQ\�SU]H]�ZáDĞFL�
FLHOL� SVyZ� NRQFHSFMD� SU]HZLGXMH� VWZRU]HQLH� VSHFMDOQHJR� PLHMVFD� GOD� F]ZRUR�
QRĪQ\FK�PLHV]NDĔFyZ�2FKRW\�� 6]DFXMH�VLĊ��ĪH�Z :DUV]DZLH�MHVW�RNRáR���� ����
SVyZ�� =DWHP� ]DSRWU]HERZDQLH� QD� WHJR� W\SX� PLHMVFD� JG]LH� ]ZLHU]ĊWD�PRJá\E\�
VLĊ�ÄZ\V]DOHü´�MHVW�]QDF]ąFH��+DEHU��*HWND��������0LHMVFH�WR�RSUyF]�PRĪOLZRĞFL�
ÄV]OLIRZDQLD´ IRUP\�� üZLF]HQLD� SRVáXV]HĔVWZD� RUD]� UHDJRZDQLD� QD� NRPHQG\�
SU]H]�SV\��PRJáRE\�UyZQLHĪ�VWDQRZLü�HOHPHQW�Z\NRU]\VW\ZDQ\�SRGF]DV�GRJRWH�
UDSLL�� 'RJRWHUDSLD� MHVW� WR� PHWRGD� ZVSRPDJDQLD� UHKDELOLWDFML� RVyE� QLHSHáQR�
VSUDZQ\FK� HPRFMRQDOQLH�� VSRáHF]QLH�� IL]\F]QLH�� LQWHOHNWXDOQLH� RSDUWD� QD� NRQWDN�
FLH� WDNLHM� RVRE\� ]� Z\V]NRORQ\P� SVHP� �1DZURFND�5RKQND� �������']LĊNL� ]DMĊ�
FLRP� SURZDG]RQ\P� ]� XG]LDáHP� SVyZ� G]LHFL� ]� SREOLVNLHJR� =HVSRáX� 6]Nyá� 6SH�
FMDOQ\FK� QU� ����PLHV]F]ąFHJR� VLĊ� QD� XOLF\�%LDáREU]HVNLHM� ���PRJá\E\�SREXG]Dü�
VZRMH� ]P\Vá\� �VáXFKX�� Z]URNX�� GRW\NX�� ZĊFKX��� XF]\ü� VLĊ� L� RND]\ZDü� HPRFMH�
Z VWRVXQNX� GR� SVD�� NV]WDáWRZDü� SR]\W\ZQH� HPRFMH�� SR]QDZDü� EXGRZĊ� FLDáD�
]ZLHU]DND� L� F]áRZLHND�� UHODNVRZDü� VLĊ�Z� MHJR� REHFQRĞFL� �.DUERZQLF]HN��0LH O�
F]DUHN��������3RQDGWR�NRQWDNW�]�SVHP�SRSUDZLD�VWDQ�SV\FKLF]Q\�FKRUHJR�ZSá\�
ZDMąF�QD�MHJR�VDPRSRF]XFLH�RUD]�GDMą�VLáĊ�GR�SRGMĊFLD�ZDONL�]�FKRUREą��'UZLĊ�
JD��3LHWUXF]XN��������

=DSURMHNWRZDQ\�Z\ELHJ�PD�SRZVWDü�QD�SODQLH�V]HĞFLRNąWD�IRUHPQHJR�L�]R�
VWDü� RJURG]RQ\� SyáRNUąJá\PL� SDOLVDGDPL�� Z\NRQDQ\PL� ]� WZRU]\ZD� V]WXF]QHJR�
X]\VNDQHJR� ]� SURFHVX� UHF\NOLQJX� �U\V� ���� 2JURG]HQLH� WR� PD� E\ü� FDáNRZLFLH�
EH]SLHF]QH�GOD�SVyZ�L�ZáDĞFLFLHOL�R�Z\VRNRĞFL�����PHWUD��1D�RELHNW�EĊG]LH�PRĪ�
QD�ZHMĞü� SU]H] GZLH IXUWNL�� 3U]\� NDĪG\P� XPLHV]F]RQ\� ]RVWDQLH� SVL� SDNLHW� �SR�
MHPQLNL� ]�ZRUHF]NDPL� QD� SVLH�RGFKRG\��RUD]�UHJXODPLQ�SUDZLGáRZHJR�NRU]\VWD�
QLD�]�RELHNWX��

7HUHQ� Z\ELHJX� EĊG]LH� SRURĞQLĊW\� WUDZą� L� F]ĊĞFLRZR� ]DGU]HZLRQ\��:� VD�
P\P� FHQWUXP� REV]DUX� ]RVWDQLH� XPLHV]F]RQH� SRLGHáNR��$E\� ]DSHZQLü� F]ZRUR�
QRĪQ\P� SU]\MDFLRáRP� PRĪOLZRĞü� DWUDNF\MQHM� ]DEDZ\� SU]HZLG]LDQR� XU]ąG]HQLD�
WDNLH� MDN�� SU]HV]NRG\� ]� GUHZQD�� RSRQ�� SáRWNL�� VODORP��1D� WHUHQLH� ]QDMGRZDü� VLĊ�
EĊGą�UyZQLHĪ���SL�H�VXDU\��1LH�]DSRPQLDQR�WDNĪH�R�RSLHNXQDFK�]ZLHU]ąW��SURMHN�
WXMąF�]�P\ĞOą�R�QLFK�áDZHF]NL�SRG�]DGDV]HQLHP�



0DUFLQ�-��0DáXV]\ĔVNL L�LQQL��']LDáDQLD�]�]DNUHVX�UHZLWDOL]DFML« ���
:� VDP\P� FHQWUXP� 3DUNX� =DFKRGQLHJR� EĊG]LH� ]QDMGRZDá� VLĊ� SODF� ]DEDZ�

SU]H]QDF]RQ\� GOD� QDMPáRGV]\FK� XĪ\WNRZQLNyZ� �U\V� ���� ']LHFL� QDMNRU]\VWQLHM�
F]XMą�VLĊ�QD�WHUHQDFK�QLHXSRU]ąGNRZDQ\FK��G]LNLFK��QDWXUDOQ\FK��GODWHJR�WHĪ�DE\�
QLH� E\á� RQ� HOHPHQWHP� QXGQ\P� L� SU]HZLG\ZDOQ\P� ]DLQVSLURZDQR� VLĊ� UR]ZLą]D�
QLDPL� VWRVRZDQ\PL�Z� SDUNDFK� QDWXUDOLVW\F]Q\FK� RUD]� WHPDW\F]Q\FK�� 3ODFH� ]D�
EDZ� R� WHPDW\FH� SU]\JRGRZHM� Vą� F]ĊĞFLHM� RGZLHG]DQH� QLĪ� WUDG\F\MQH� RELHNW\��
SRQLHZDĪ� VWZDU]DMą� RND]MĊ� GR� ]DEDZ� WHPDW\F]Q\FK� �.RVPDOD� ������ &]DáF]\Ĕ�
VND�3RGROVND� ������� =DWHP� RELHNW�WHQ�PD�E\ü�PLHMVFHP�LQVSLUXMąF\P�GR�SRGMĊ�
FLD� ]DEDZ\�� SREXG]DMąF\P� Z\REUDĨQLĊ� RUD]� XPRĪOLZLDMąF\P� ZáDVQą� NUHDFMĊ�
SU]HVWU]HQL��

5\VXQHN����:\ELHJ�GOD�SVyZ��6� *DMHZVND�
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5\VXQHN����ĝZLDW� GĪXQJOL�± SODF�]DEDZ��6� *DMHZVND�

0RW\ZHP� SU]HZRGQLP� SURMHNWRZDQHJR� HOHPHQWX� VWDá� VLĊ� ĞZLDW� GĪXQJOL��
3U]HZLG]LDQR� VWZRU]HQLH� WDNLFK� ]DEDZHN� MDN�� WRU\� SU]HV]NyG�� KXĞWDZND�� SLD�
VNRZQLFD� RUD]� PLQLSDUN� OLQRZ\� ]ZDQHJR� PDáSLP� JDMHP�� :V]HONLH� HOHPHQW\�
VWDQRZLąFH�Z\SRVDĪHQLH�SODFX�]DEDZ�Z\NRQDQH�]RVWDQą�]�GUHZQD��=�UHJXá\�MHVW�
WR� PDWHULDá� EDUG]LHM� OXELDQ\� SU]H]� G]LHFL� L� SU]\MD]G\� GOD ĞURGRZLVND�
�KWWS���G]LHQGREU\PRNRWRZ�SO�R�VFLH]NDFK�URZHURZ\FK�SODFDFK�]DEDZ�L�SVDFK�
QD�SROX�PRNRWRZVNLP�F]\OL�PRMD�UHODFMD�]�NRQVXOWDFMLVSROHF]Q\FK���� :� P\ĞO�
WHM�LGHL�]DLQVWDORZDQH�QD�SODF�]DEDZ�XU]ąG]HQLD�XIRUPRZDQH�]RVWDQą�]�WUZDáHJR�
Ī\ZRWQLND� ROEU]\PLHJR� �.R]DNLHZLF]�������

&Dá\�SODF�]RVWDQLH�RGJURG]RQ\�RG�UHV]W\�SDUNX�]D�SRPRFą�]LHORQHJR�Ī\ZRSáR�
WX� 7DN�GREUDQH�RJURG]HQLH�]ZLĊNV]\�DWUDNF\MQRĞü�RELHNWX�RUD]�QLH�RGL]ROXMH�JR�RG�
UHV]W\�SDUNX��GDMąF�PRĪOLZRĞü�HGXNDFML�PáRGHJR�F]áRZLHND�SRSU]H]�]P\Vá�GRW\NX
�%HUOLĔVNL�������0DáXV]\ĔVND��0DáXV]\ĔVNL L 5XWNRZVND��������

6DP�WHUHQ�QD�SODFX�EĊG]LH�SRURĞQLĊW\�WUDZą�]�NRĔF]\Qą��VWDQRZLąFą�XUR]PDL�
FHQLH�SRZLHU]FKQL�RUD]�XPRĪOLZLDMąFą�]DEDZĊ�G]LHFLRP�SRV]XNXMąF\P�WHM�SU]\VáR�
ZLRZHM�F]WHUROLVWQHM�NRQLF]\QNL��1LH�]DEUDNQLH�WX�UyZQLHĪ�SRMHG\QF]\FK�JDWXQNyZ�
GU]HZ�EĊGąF\FK�ĨUyGáHP�PDWHULDáyZ�GR�]DMĊü�NRQVWUXNF\MQ\FK�L�SODVW\F]Q\FK�WDNLFK�



0DUFLQ�-��0DáXV]\ĔVNL L�LQQL��']LDáDQLD�]�]DNUHVX�UHZLWDOL]DFML« ���
MDN��MDJRG\�MDU]ĊELQ\��V]\V]NL��NDV]WDQ\��ĪRáĊG]LH��2GSRZLHGQLR�]DSODQRZDQD�SU]H�
VWU]HĔ�VWZRU]\�PLHMVFH�VSRNRMQH�L�EH]SLHF]QH��3RGF]DV�]PLHQLDMąF\FK�VLĊ�SyU�URNX�
G]LHFL�EĊGą�PRJá\�]DREVHUZRZDü�QDWXUDOQH�F\NOH�SDQXMąFH�Z�SU]\URG]LH� WDNLH�MDN��
UR]ZLMDQLH�VLĊ�OLĞFL��WZRU]HQLH�NZLDWyZ��QDVLRQ��]PLDQD�NRORUX�OLĞFL�RUD]�]U]XFDQLH�
LFK�QD�]LPĊ��:V]\VWNR�WR�EĊG]LH�RGG]LDá\ZDü�QD�]P\Vá�Z]URNX��VPDNX��GRW\NX�F]\�
ZĊFKX�G]LHFND�RUD]�SR]ZROL�DE\�SRSU]H]�REVHUZDFMĊ�URĞOLQ��SR]QDZDQLH�LFK�]QD�
F]HQLD��QDXF]\áR�VLĊ�Mą�V]DQRZDü��&RG]LHQQH�SU]HE\ZDQLH�QD�áRQLH�QDWXU\�MHVW�EDU�
G]R�ZDĪQH�V]F]HJyOQLH�GOD�G]LHFL�Ī\MąF\FK�Z�GXĪ\FK�DJORPHUDFMDFK�PLHMVNLFK��NWy�
UH�ĞZLDW�SU]\URG\�PDMą�PRĪOLZRĞü�SR]QDZDü�]D]Z\F]DM�SRSU]H]�V]NODQ\�HNUDQ�WH�
OHZL]RUD��.RVPDOD�������

5R]ZyM� PáRG\FK� OXG]L� GRNRQXMH� VLĊ� QLH� W\ONR� SRSU]H]� ]DEDZĊ�� DOH� WDNĪH�
JU\�UXFKRZH��5HJXODUQLH�XSUDZLDQD�JLPQDVW\ND�RUD]�ZV]HONLHJR�URG]DMX�UXFK�QD�
SRZLHWU]X� PRĪH� E\ü ]DEH]SLHF]HQLHP� PáRG]LHĪ\� SU]HG� ZLHORPD� FKRUREDPL�
Z SyĨQLHMV]\P� ZLHNX� �'ZRUQLNLHZLF]� ������� 'DMH� WR� PRĪOLZRĞü� ]DFKRZDQLD�
QLH� W\ONR� SUDZLGáRZHM� SRVWDZ\� FLDáD�� NRQG\FML� DOH� ]ZLĊNV]D� UyZQLHĪ� ]UĊF]QRĞü�
L NRRUG\QDFMĊ��/LFKRWD�������

=H� Z]JOĊGX� QD� VąVLHG]WZR� SODFyZHN� RĞZLDWRZ\FK� ]� WHUHQHP� 3DUNX� =D�
FKRGQLHJR� ]DSODQRZDQR� XWZRU]HQLH� Ä6WUHI\� JLHU´� NWyUD� EĊG]LH� RIHURZDü WDNLH�
JU\� MDN�� FKLĔF]\N�� WZLVWHU�� PLQLJROI� F]\� V]DFK\� �U\V� ���� *áyZQ\P� ]DGDQLHP�
RELHNWX� PD� E\ü� Z\FKRZDQLH� PRUDOQH� PáRGHJR� SRNROHQLD� SRSU]H]�ZVSyOQH� ]D�
EDZ\�� =JRGQLH� ]� ]DP\VáHP� DXWRUyZ� PD� E\ü� WR� PLHMVFH� Z� NWyU\P� PáRG]LHĪ�
] RNROLF]Q\FK� SODFyZHN� ]GRE\ZDü� EĊG]LH� XPLHMĊWQRĞü� SUDF\�Z�JUXSLH��VSRáHF]�
Qą� VROLGDUQRĞFL� F]\� WHĪ� UR]SR]QDZDü� VZRMH� RERZLą]NL�� NWyUH� GREU]H�Z\NRQDQH�
EĊGą�GDZDá\�NRU]\ĞFL�GOD�FDáHJR�]HVSRáX��

3RSU]H]�]DSURSRQRZDQH�]DEDZ\�UXFKRZH�Z�WHM�F]ĊĞFL�SDUNX�PRĪQD�EĊG]LH�
NV]WDáWRZDü� QLH� W\ONR� SUDZLGáRZ\� UR]ZyM� IL]\F]Q\� G]LHFL��DOH�WDNĪH�ZSá\ZDü�QD�
LFK� UR]ZyM� SV\FKLF]Q\� SRSU]H]� IRUPRZDQLH� WDNLFK� FHFK� MDN��Z\WUZDáRĞü�� DPEL�
FMD��ZLDUD�ZH�ZáDVQH� VLá\�� SDQRZDQLH� QDG� VREą�� RGSRZLHGQLH� ]DFKRZDQLH� SRG�
F]DV�ZVSyá]DZRGQLFWZD�

.ROHMQ\P� ZDĪQ\P� HOHPHQWHP� HGXNDFML�Z� SDUNX� MHVW� LQVWDODFMD� Ä/DELU\QW´�
SHáQLąFD�IXQNFMĊ�G\GDNW\F]QH�GOD�PáRGV]\FK� L�VWDUV]\FK�SRNROHĔ��

2ELHNW�WHQ�VNáDGD�VLĊ�]���NZDWHU�REVDG]RQ\FK�URĞOLQDPL VWRVRZDQ\PL�Z�ILWR±
L DURPDWHUDSLL�FKRUyE�P�LQ��XNáDGX�NUąĪHQLD��SRNDUPRZHJR��QHUZRZHJR��RGGHFKR�
ZHJR��U\V������.DĪGHM�NZDWHU]H�SU]\SLVDQD�]RVWDQLH�WDEOLFD�LQIRUPDF\MQD�]ZLHUDMąFD�
QD]Z\� SRVDG]RQ\FK� URĞOLQ� RUD]� LFK�ZSá\Z� QD� GDQ\� XNáDG�� 3RV]F]HJyOQH�F]ĊĞFL�
RELHNWX� RGG]LHORQH� EĊGą� ]D�SRPRFą�QLVNLFK�Ī\ZRSáRWyZ�XIRUPRZDQ\FK�] URĞOLQ��



��� (XURSD�5HJLRQXP�;;9,,, ������
']LĊNL�WDN�]DSODQRZDQHM�LQVWDODFML�]DUyZQR�G]LHFL�MDN�L�GRURĞOL�EĊGą�PRJOL�SR]QD�
ZDü�]QDF]HQLH�URĞOLQ�GOD�F]áRZLHND��XF]\ü�VLĊ�RGSRZLHGQLHJR�VWRVXQNX�GOD�URĞOLQ��
D WDNĪH�ZSá\ZDü�QD�ZUDĪOLZRĞü�HVWHW\F]Qą�OXG]L�

5\VXQHN����6WUHID� JLHU��6� *DMHZVND�

5\VXQHN����/DELU\QW� �6� *DMHZVND�



0DUFLQ�-��0DáXV]\ĔVNL L�LQQL��']LDáDQLD�]�]DNUHVX�UHZLWDOL]DFML« ���
,QQą� SURSR]\FMą� HGXNDF\MQą� MHVW� Ä=DNąWHN� ]ZLHU]ąW´� VWDQRZLąF\� URG]DM�

ĞFLHĪNL� HGXNDF\MQHM� SUH]HQWXMąFHM�Z\EUDQH� ]ZLHU]ĊWD�� NWyU\FK� SRVWDFLH� Vą�ÄZ\�
U]HĨELRQH´� SRSU]H]� RGSRZLHGQLR�SU]\FLĊWH�NU]HZ\��3U]HZLG]LDQR����WDNLFK�ILJXU�
SRĞUyG�� NWyU\FK�PRĪQD� VSRWNDü�� OZD��ZLHZLyUNĊ�� VáRQLD�� SDZLD�� VPRND� �U\V� ����
3U]\�NDĪG\P�]H�Ä]ZLHU]ąW�NU]HZyZ´�XPLHV]F]RQD�]RVWDQLH�WDEOLFD�LQIRUPDF\MQD�
RSLVXMąFD� SUH]HQWRZDQ\� JDWXQHN� RUD]� ]DZLHUDMąFD� FLHNDZRVWNL� QD� MHJR� WHPDW��
2ELHNW� WHQ� SR]ZROL� NV]WDáWRZDü�Z\REUDĨQLĊ� G]LHFND�� DOH� WDNĪH� XPRĪOLZL� ]GRE\�
ZDQLH�ZLHG]\�Z�VSRVyE�SRJOąGRZ\�

5\VXQHN����ĝZLDW� ]ZLHU]ąW� �6� *DMHZVND�

:�VDP\P�FHQWUXP�VWUHI\�HGXNDFML�]DSURMHNWRZDQR�RVWDWQL�HOHPHQW�SHáQLąF\�
WĊ�IXQNFMĊ��-HVW�WR�SRGĞZLHWODQD�QRFą�IRQWDQQD��GR�NWyUHM�SURZDG]Lü�EĊGą�ĞFLHĪNL�
]� UDEDWDPL� NZLDWRZ\PL�� :RGRWU\VN� Z]RURZDQ\� MHVW� QD� IRQWDQQLH� Z� NV]WDáFLH�
NZLDWX� XPLHV]F]RQHM�Z� MHGQ\P� ]�ZDUV]DZVNLFK� SDUNyZ��.DĪG\� SáDWHN�NLHOLFKD�
] RGSRZLHGQLą� F]ĊVWRWOLZRĞFLą� ]PLHQLDü� EĊGą� VZyM� NRORU� �KWWS���DTXD�VKRS�SO�
IRQWDQQ\RJURGRZH�)217$11<BBDUW\NXO\�SGI��� ĝFLHĪNL� GRSURZDG]DMąFH� GR�
IRQWDQQ\� NZLWá\� EĊGą� FDáRVH]RQRZR� L� VWDQRZLá\� QDPLDVWNĊ�RJURGX�VHQVRU\F]QH�
JR��.DĪGHM� ]� DOHMHN� SU]\SLVDQ\� MHVW� MHGHQ�]P\Vá��=DSURMHNWRZDQR�ĞFLHĪNĊ��GRW\�
NX�� ]DSDFKX�� NRORUX� L� VPDNX�� =D� SRPRFą� NRORUX�� NV]WDáWX�� IDNWXU\� OLĞFLD�F]\�]D�
SDFKX� URĞOLQ\� EĊGą� ]DFKĊFDü� GR� GRW\NDQLD�� SR]QDZDQLD� F]\� WHĪ� REVHUZDFML��
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0LHMVFH� WR� EĊG]LH� VSHáQLDáR� IXQNFMĊ� ELHUQHM� WHUDSLL�� GOD� XĪ\WNRZQLNyZ� SDUNX��
]DUyZQR� W\FK� QDMPáRGV]\FK� MDN� UyZQLHĪ� RVyE ]� QLHSUDZLGáRZRĞFLDPL� VHQVR�
U\F]Q\PL� �/DWNRZVND��0LHUQLN� ������� ĝFLHĪNL� WH�SR]ZROą�RVREą�QLHSHáQRVSUDZ�
Q\P�OHSLHM� RGELHUDü�ĞZLDW�RUD]�F]Xü�VLĊ�Z�QLP�EDUG]LHM� NRPIRUWRZR�

������������
5HZLWDOL]DFMD� WHUHQyZ� PLHMVNLFK� WR� ZLHOH� G]LDáDĔ� PDMąF\FK� SU]\QLHĞü�

SRĪąGDQ\�HIHNW�P�LQ��Z�SRVWDFL�SRSUDZ\�MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ��3RZLą]DQLH�
W\FK�G]LDáDĔ�]�HGXNDFMą�HNRORJLF]Qą�ZSá\ZD�QD�Z]URVW�ĞZLDGRPRĞFL�HNRORJLF]QHM�
D FR� ]D�W\P�LG]LH�UyZQLHĪ�RGSRZLHG]LDOQRĞFL�RNROLF]Q\FK�PLHV]NDĔFyZ�]D�WHUHQ��
Z UHZLWDOL]DFMĊ�NWyUHJR�E\OL�]DDQJDĪRZDQL�

3ODQ�UHZLWDOL]DFML�L�NRQFHSFMD�]DJRVSRGDURZDQLD�3DUNX�=DFKRGQLHJR�QD�WHUHQLH�
G]LHOQLF\�2FKRWD�P�VW� :DUV]DZ\�MHVW�HIHNWHP�NRPSURPLVX�SRPLĊG]\�RF]HNLZD�
QLDPL�PLHV]NDĔFyZ��XZDUXQNRZDQLDPL�WHU\WRULDOQR�SUDZQ\PL�RUD]�SODQRZDQ\PL�
LQZHVW\FMDPL�PLHMVNLPL� VáXĪąF\PL� XáDWZLHQLX� Ī\FLD�PLHV]NDĔFyZ��=E\W�PDáD�SR�
ZLHU]FKQLD�QLH�SR]ZDODMąFD�QD�VSHáQLHQLH�ZV]\VWNLFK�RF]HNLZDĔ�PLHV]NDĔFyZ��MDN�
UyZQLHĪ�Z\VRNLH� NRV]W\� UHDOL]DFML�ZV]\VWNLFK�SRVWXODWyZ�Vą�Z�QDV]\P�RGF]XFLX�
JáyZQ\PL�EDULHUDPL�Z�SHáQHM�UHDOL]DFML�SURMHNWX�

:\NRQXMąF� SRZ\ĪV]ą� DQDOL]Ċ� DXWRU]\� QLH� FKFLHOL�Z� ĪDGHQ� VSRVyE� XPQLHM�
V]\ü�ZDUWRĞFL� ]DSURSRQRZDQ\FK� UR]ZLą]DĔ� L�Z\NRQDQ\FK� SUDF�� D�MHG\QLH�ZHV�
SU]Hü� WUXGQ\� SURFHV� GRVWRVRZ\ZDQLD�PLHMVNLFK�WHUHQyZ�]LHORQ\FK�GR�VSHáQLHQLD�
]DáRĪRQ\FK� GOD� QLFK� ]DGDĔ� L� IXQNFML�� ZVND]XMąF� JG]LH� MHV]F]H� LVWQLHMH� SRWHQFMDá�
PRĪOLZ\� GR�Z\NRU]\VWDQLD� SU]\�NROHMQ\FK� WHJR�W\SX�UHDOL]DFMDFK�
������������
%HUOLĔVNL� '��� %H]SLHF]Q\� SODF� ]DEDZ�� 7ZRU]HQLH� QRZHJR� PLHMVFD� ]DEDZ�� &]�� ,,��

0LHVLĊF]QLN� '\UHNWRUD�3U]HGV]NROD�� QU���������� V����±���
&LERURZVNL� 0��� :DUV]DZD� ± 0RMH� 0LDVWR�� )XQGDFMD� 3RPRF\� 1LHSHáQRVSUDZQ\P�

5R]ZyM�� :DUV]DZD������� V���±����
&]DáF]\ĔVND�3RGROVND�0���(ZROXFMD�SODFX�]DEDZ��.RQFHSFMD�SU]HVWU]HQL�]DEDZ�GOD�G]LH�

FL�Z�(XURSLH�L�6WDQDFK�=MHGQRF]RQ\FK��3U]HVWU]HĔ�L�)RUPD��:\GDZQLFWZR�=DFKRG�
QLRSRPRUVNLHJR�8QLZHUV\WHWX�7HFKQRORJLF]QHJR� QU����� 6]F]HFLQ� ������ V����±���

'REU]DĔVND� %��� 'REU]DĔVNL� *��� .LHáF]HZVNL� '��� 2FKURQD� ĞURGRZLVND� SU]\URGQLF]HJR ��
:\GDZQLFWZR 1DXNRZH 3:1��:DUV]DZD������



0DUFLQ�-��0DáXV]\ĔVNL L�LQQL��']LDáDQLD�]�]DNUHVX�UHZLWDOL]DFML« ���
'UZLĊJD *��� 3LHWUXF]DN� =��� 'RJRWHUDSLD� MDN� IRUPD� ZVSRPDJDQLD� UR]ZRMX� G]LHFND�

QLHSHáQRVSUDZQHJR�� 1LHSHáQRVSUDZQRĞü ± ]DJDGQLHQLD�� SUREOHP\�� UR]ZLą]DQLD��
3)521� QU��������� :DUV]DZD������� V����±���

'ZRUQLNLHZLF]�.���3ODF� ]DEDZ�GODF]HJR� WR� WDNLH�ZDĪQH"�� 6WRZDU]\V]HQLH�*UXSD�0DUNL�
������ ������ V���±���

*ULPD� $UFKLWHNWXUD� L� .UDMREUD]� 6S�� ]� R�� R�� KWWS���ZZZ�XU]DGRFKRWD�ZDZ�SO�GDWD��
QHZV)LOHV�SDUNB]DFKRGQLBSUH]HQWDFMDBSZBYHU��SGI �GRVWĊS�������������

+XWQLF]DN�$���=DMĊFLD�Z�WHUHQLH�ZDĪQ\P�HOHPHQWHP�HGXNDFML�HNRORJLF]QHM��Z��UHG��0�.���
7HUOHFND�� (GXNDFMD� (NRORJLF]QD� :\EUDQH� 3UREOHP\�� .URVQR�� :\GDZFD� 3ULQW�
*URXS�VS��]�R��R������� V����±���

-DNXERZVNL� .��� 6\VWHP\� WHUHQyZ� ]LHOHQL� NDQZą� HNRORJLF]QHJR� UR]ZRMX� PLDVWD��
3U]\URGQLF]D� MDNRĞü� SURMHNWRZDQLD� QD� SU]\NáDG]LH� /RQGRQ� :HWODQG &HQWUH��
3U]HVWU]HĔ� L� IRUPD�� 6]F]HFLĔVND� )XQGDFMD� (GXNDFML� L� 5R]ZRMX� $GG\W\ZQHJR�
´6)(5$´� QU����� 6]F]HFLQ� ������ V�����±����

.DUERZQLF]HN� -��� 0LHOF]DUHN� -��� 'RJRWHUDSLD� MDNR� QDWXUDOQD� PHWRGD� ZVSRPDJDQLD��
OHF]HQLD� L� UHKDELOLWDFML� G]LHFL� R� VSHFMDOQ\FK� SRWU]HEDFK� HGXNDFML� (GXNDFMD�
(OHPHQWDUQD� Z� 7HRULL� L� 3UDNW\FH�� NZDUWDOQLN� GOD� QDXF]\FLHOL�� :\GDZQLFWZR
$NDGHPLD� ,JQDWLDQXP� QU����.UDNyZ� ������ V����±���

.RVPDOD� 0��� -DN� VWZRU]\ü� EH]SLHF]QH� PLHMVFH� ]DEDZ� G]LHFLĊF\FK�SRUDGQLN �� 0LDVWR�
6WRáHF]QH�:DUV]DZD������� V���±���

.R]DNLHZLF]�3���ĩ\ZRWQLN� ROEU]\PL� �7XMD� SOLFDWD�'RQQ�H[�'�'RQ� ± GUHZQR�]�$PHU\NL�
3yáQRFQHM�� 3U]HP\Vá�'U]HZQ\��:\GDZQLFWZR )RUHVWRU�&RPPXQLFDWLRQ�� QU����:DU�
V]DZD ����� V���±����

/DWNRZVND�0�-���0LHUQLN�0���2JURG\� WHUDSHXW\F]QH�PLHMVFH� ELHUQHM� L�F]\QQHM�Ä]LHORQHM�
WHUDSLL´�� &]DVRSLVPR� WHFKQLF]QH�� $UFKLWHNWXUD�� :\GDZQLFWZR� 3ROLWHFKQLND�
.UDNRZVND�� ]�� ����.UDNyZ������� V�����±�����

/LFKRWD�0���.UHRZDü�F]\�NRU\JRZDü�SRVWDZĊ�FLDáD"�:FLąĪ�RWZDUWH�L�DNWXDOQH�S\WDQLH ��
=HV]\W\�1DXNRZH�:6.)L7��3UXV]NyZ ������ ���� ��±���

0DáXV]\ĔVND� ,��� 0DáXV]\ĔVNL� 0�-��� 5XWNRZVND� *��� 3ODFH� ]DEDZ� QD� WHUHQDFK� SDUNyZ�
]GURMRZ\FK� MDNR� ZVSDUFLH� WXU\VW\NL� ]GURZRWQHM�� (XURSD�5HJLRQXP��8QLZHUV\WHW�
6]F]HFLĔVNL� W������ 6]FHFLQ ������ V�����±����

1DZURFND�5RKQND� -�� 'RJRWHUDSLD� MDNR� PHWRGD� ZVSRPDJDQLD� UHKDELOLWDFML� G]LHFND�
] ]DEXU]HQLDPL� UR]ZRMX�� 1RZLQ\� OHNDUVNLH�� :\GDZFD� 38%/,6+(5� 8QLZHUV\WHW�
0HG\F]Q\�LP��.DUROD�0DUFLQNRZVNLHJR�� ���� QU�����3R]QDĔ������� V����±����

6WXGLXP�XZDUXQNRZDĔ�L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�P�VW��:DUV]DZ\�
]H� ]PLDQDPL� ± ]DáąF]QLN� QU� �� GR� XFKZDá\� QU� ;&,,����������� ]� ���������� U� ±
XMHGQROLFRQD� IRUPD� ]� Z\UyĪQLHQLHP� ]PLDQ� ]DáąF]QLND� QU �� GR� XFKZDá\� QU�
/;;;����������� ]���� ��� ����� U��]� SyĨQ��]P�

8VWDZD�]� GQLD���SDĨG]LHUQLND� ����� U�� R�UHZLWDOL]DFML �']8� ����� U��SR]��������
KWWS���DTXD�VKRS�SO�IRQWDQQ\RJURGRZH�)217$11<BBDUW\NXO\�SGI� � SURSR]\FMH IRQWDQQ�

GOD�WHUHQyZ�PLHMVNLFK� SUH]HQWRZDQH�SU]H]� ILUPĊ�$GXD��GRVWĊS�������������
KWWS���G]LHQGREU\PRNRWRZ�SO�R�VFLH]NDFK�URZHURZ\FK�SODFDFK�]DEDZ�L�SVDFK�QD�SROX�

PRNRWRZVNLP�F]\OL�PRMD�UHODFMD�]�NRQVXOWDFMLVSROHF]Q\FK��LQIRUPDFMH� GRW\F]ąFH�
NRQVXOWDFML�VSRáHF]Q\FK��GRVWĊS�������������



��� (XURSD�5HJLRQXP�;;9,,, ������
KWWS���LRFKRWD�SO�SDUN�]DFKRGQL� ± LQIRUPDFMH� GRW\F]ąFH� 3DUNX� =DFKRGQLHJR� �GRVWĊS��

������������
KWWS���ZZZ�XU]DGRFKRWD�ZDZ�SO�GDWD�QHZV)LOHV�SDUNB]DFKRGQLBSUH]HQWDFMDBSZBYHU��SGI

��SURMHNW�Z\NRQDZF]\�WHUHQX�RNUHĞORQHJR�MDNR�3DUN�=DFKRGQL �GRVWĊS�������������
ZZZ�JRRJOH�SO�PDSV�± ORNDOL]DFMD�3DUNX�=DFKRGQLHJR�Z�:DUV]DZLH��GRVWĊS�������������

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

�������
(FRORJLFDO�HGXFDWLRQ�LV�D�SV\FKR�SHGDJRJLF�SURFHVV�HIIHFW�RQ�KXPDQ�EHLQJV�LQ�

RUGHU� WR� VKDSH� LWV� HQYLURQPHQWDO� DZDUHQHVV�� ZKLFK� UHODWHV� WR� WKH� HGXFDWLRQ� DQG�
XSEULQJLQJ� RI�VRFLHW\�DW�GLIIHUHQW�OHYHOV�DOLNH�LQ�VFKRROV�DV�ZHOO�DV�RXWVLGH�WKHP��$W�WKH�
WLPH�ZKHQ�PDQ\�GHJUDGHG�DUHDV�LQ�3RODQG�DUH�UHYLWDOL]HG��WKHUH�LV�D�SRVVLELOLW\�RI�OLQNLQJ�
UHYLWDOL]DWLRQ� DFWLYLWLHV� ZLWK� HFRORJLFDO� HGXFDWLRQ�� 7KLV� LQWHJUDWHG� DSSURDFK� DSSOLHG�
GXULQJ�WKH�SURFHVV�UHYLWDOL]DFML�GHJUDGHG�DUHDV�DQG�FRRSHUDWLRQ�EHWZHHQ�ORFDO�DXWKRULWLHV��
GHVLJQHUV�� FRQWUDFWRUV� DQG� UHVLGHQWV� RI� WKH� VXUURXQGLQJ� DUHDV�� DOORZV� WR� REWDLQ� WKH�
H[SHFWHG� UHVXOWV� RI� UHYLWDOL]DWLRQ� DQG� LQFUHDVH� SHRSOH
V� DZDUHQHVV� DQG� LPSURYH� WKH�
TXDOLW\� RI� OLIH� RI� VRFLHW\��$PRQJ� WKH� REMHFWV� RQ�ZKLFK ZH� REVHUYH� VXFK� FKDQJHV� DUH�
XUEDQ� JUHHQ� DUHDV��ZKLFK� WUDQVIRUPDWLRQ� LV�PRUH� DQG�PRUH� RIWHQ� HQIRUFHG�E\�WKH�ORFDO�
UHVLGHQWV��2QH�VXFK�SODFH�LV�WKH�=DFKRGQL�3DUN��ORFDWHG�LQ�WKH�DUHD�RI�2FKRWD�'LVWULFW�LQ�
WKH�FDSLWDO�FLW\�:DUVDZ�

7UDQVODWHG�E\ 0DUFLQ�0DáXV]\ĔVNL


