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3RGVWDZRZ� WH]
 UHFHQ]RZDQHM
NVL�*NL VWDQRZL SU]HNRQDQLH� *H
SU]HGPLRWHP ,QJDUGHQRZVNLHM RQWROR�
JLL HJ]\VWHQFMDOQHM V� MHG\QLH ZV]HONLH
PR*OLZH �QLHVSU]HF]QH� VSRVRE\ LVW�
QLHQLD� QLH ]D� LVWQLHQLH MDNR WDNLH� 7DN
UR]XPLDQD RQWRORJLD XMPXMH LVWQLHQLH
Z V]F]HJyOQ\ VSRVyE ± SRSU]H] DQDOL]

LGHL SRV]F]HJyOQ\FK VSRVREyZ LVWQLH�
QLD� =DVDGD QLHFL�JáR�FL HJ]\VWHQFMDO�
QHM L Z\QLNDM�F\ ] QLHM SOXUDOL]P HJ]\�
VWHQFMDOQ\ RNUH�ODM� SU]HGPLRW NVL�*NL�
=JRGQLH ] W\P� LVWQLHQLH MDNR WDNLH QLH
PR*H E\ü SRM
WH MDNR RNUH�ORQ\ IHQR�
PHQ HJ]\VWHQFMDOQ\ L GODWHJR QLH MHVW
GRVW
SQH UHIOHNVML IHQRPHQRORJLF]QHM�
$XWRU SRGNUH�OD W
 WH]
 ZLHORNURWQLH�
ZVND]XM�F� *H ,QJDUGHQ QLH DQDOL]XMH

LGHL VSRVREX LVWQLHQLD MDNR WDNLHJR�
OHF] Uy*QH� Z]DMHPQLH QD VLHELH QLH�
SU]HNáDGDOQH VSRVRE\ LVWQLHQLD �QD
RGVW
SVWZD RG WHM ]DVDG\ ZVND]XMH
Z UR]G]LDOH SLHUZV]\P�� 7H]
 R QLH�
FL�JáR�FL HJ]\VWHQFMDOQHM ]GDMH VL

SRWZLHUG]Dü +DIOLQJHU� SLV]�F� *H WHU�
PLQ ÄLVWQLHMH´ Z RGQLHVLHQLX GR Uy*�
Q\FK SU]HGPLRWyZ PD ]DVDGQLF]R
Uy*QH ]QDF]HQLH L Z\PDJD ND*GRUD]R�
ZR GRRNUH�OHQLD� : UDPDFK SURSRQR�
ZDQHM PHWRG\ DQDOL]RP GRVW
SQH V�
W\ONR SRV]F]HJyOQH IHQRPHQ\ HJ]\�
VWHQFMDOQH� UHDOQR�ü� DEVROXWQR�ü� LGH�
DOQR�ü� F]\VWD LQWHQFMRQDOQR�ü� 7R
Uy*QL RQWRORJL
 RG PHWDIL]\NL� NWyUD
S\WD R WR� FR IDNW\F]QLH LVWQLHMH� 3\WD�
QLH R LVWQLHQLH QDELHUD WX FKDUDNWHUX
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RQWRORJLF]QHJR L GRW\F]\ LGHL RNUH�OR�
QHJR VSRVREX LVWQLHQLD� =DVDGQLF]\P
U\VHP WDN UR]XPLDQHM RQWRORJLL MHVW
G\VWDQV ZREHF WHJR� FR IDNW\F]QLH
LVWQLHMH ± VW�G ND*G\ PHWDIL]\F]Q\ VSyU
R FKDUDNWHU U]HF]\ZLVWR�FL ] RQWROR�
JLF]QHJR SXQNWX ZLG]HQLD WUDFL VHQV�
0HWRGD EDGDQLD ]DZDUWR�FL LGHL RGVáD�
QLD REV]DU F]\VW\FK PR*OLZR�FL RUD]
NRQLHF]Q\FK UHODFML PL
G]\ QLPL ]D�
FKRG]�F\FK Z LGHL GRZROQHJR SU]HG�
PLRWX F]\ VSRVREX LVWQLHQLD� SU]H] FR
]QRVL SRG]LDá QD LVWQLHQLH IDNW\F]QH
L SR]RUQH�

$XWRU SU]HGVWDZLD VZRM� SUDF

MDNR VWXGLXP LVWQLHQLD �D UDF]HM ±
]JRGQLH ] WH]� NVL�*NL ± VSRVREyZ
LVWQLHQLD� F]\ WH* ND*GHJR PR*OLZHJR
LVWQLHQLD� UR]SDWU\ZDQHJR Z WU]HFK
DVSHNWDFK� HJ]\VWHQFMDOQ\P� IRUPDO�
Q\P L PDWHULDOQ\P� 8NáDG WUH�FL�
NROHMQR SRUXV]DQH NZHVWLH PDM� ND*�
GRUD]RZR VWDQRZLü F]
�FLRZH SR�
WZLHUG]HQLH SRGVWDZRZHM WH]\ R LVWR�
WRZHM RGPLHQQR�FL SRV]F]HJyOQ\FK
VSRVREyZ LVWQLHQLD�

3LHUZV]D F]
�ü NVL�*NL� (J]\�

VWHQFMDOQD NRQVW\WXFMD VSRVREyZ

LVWQLHQLD SR�ZL
FRQD MHVW DQDOL]LH
PRPHQWyZ E\WRZ\FK FKDUDNWHU\�
VW\F]Q\FK GOD SRV]F]HJyOQ\FK VSR�
VREyZ LVWQLHQLD� 5R]G]LDá SLHUZV]\
GDMH ZVW
SQH UR]SR]QDQLH WHUPLQROR�
JLL FKDUDNWHU\VW\F]QHM GOD ,QJDUGHQD
L SRND]XMH ]DVWRVRZDQLH RUD] Z\QLNL
PHWRG\� MDN� MHVW EDGDQLH ]DZDUWR�FL
LGHL� 6WDQRZL WH* SUyE
 RGSRZLHG]L
QD S\WDQLH� MDNL MHVW ZáD�FLZ\
SU]HGPLRW RQWRORJLL HJ]\VWHQFMDOQHM�
JG\* Z WHNVWDFK ,QJDUGHQD SRMDZLDM�
VL
 WDN*H UR]ZD*DQLD GRW\F]�FH VD�

PHJR LVWQLHQLD �F]\ LVWQLHQLD F]HJR�
NROZLHN�� FKRü PHWRGD EDGDQLD ]D�
ZDUWR�FL LGHL Z SU]\SDGNX WHJR W\SX
GRFLHND� GDMH Z\QLN QHJDW\ZQ\ ±
QLH PR*QD EDGDü ]DZDUWR�FL LGHL
LVWQLHQLD� JG\* QLH PD LGHL LVWQLHQLD
MDNR WDNLHJR� -DN SLV]H DXWRU ± HIHN�
W\ZQR�ü WHM PHWRG\ UR�QLH ZUD]
] PDOHM�F� RJyOQR�FL� SU]HGPLRWX�
NWyU\ EDGD Z UR]G]LDOH GUXJLP DQDOL�
]XMH QLHF]DVRZH PRPHQW\ E\WRZH�
SLHUZRWQR�ü L SRFKRGQR�ü E\WRZ��
VDPRLVWQR�ü L QLHVDPRLVWQR�ü� VDPR�
G]LHOQR�ü L QLHVDPRG]LHOQR�ü� ]DOH*�
QR�ü L QLH]DOH*QR�ü� SRWHQFMDOQR�ü
LGHDOQ� L F]\VWR LQWHQFMRQDOQ�� 7X
DXWRU QLH RJUDQLF]D VL
 GR ]UHNRQ�
VWUXRZDQLD SRJO�GyZ ,QJDUGHQD�
GRGDMH WDN*H VSHF\ILNDFM
 ZáDVQ� ±
RGUy*QLD VáDE� L PRFQ� RGPLDQ

SLHUZRWQR�FL LVWQLHQLD� VáDE� L PRFQ�
RUD] GRVNRQDá� L QLHGRVNRQDá� VD�
PRLVWQR�ü� SRGDMH ]QDF]HQLD PR�
PHQWyZ PR*OLZR�FL LGHDOQHM L LQWHQ�
FMRQDOQHM� 7H UR]Uy*QLHQLD� PLPR *H
QLHREHFQH X ,QJDUGHQD� ZHGáXJ DXWR�
UD V� NRQLHF]QH� JG\* R E\FLH SLHU�
ZRWQ\P PR*HP\ PyZLü Z GZRMDNLP
]QDF]HQLX� MDNR R ND*G\P E\FLH LGH�
DOQ\P L MDNR R E\FLH SLHUZRWQ\P�
UR]XPLDQ\P MDNR DEVROXW� : UDPDFK
SURSRQRZDQHJR WX UR]Uy*QLHQLD
SLHUZV]\ PLDáE\ SLHUZRWQR�ü VáDE�
�ZLHF]QR�ü�� GUXJL QDWRPLDVW SLHU�
ZRWQR�ü PRFQ� �UR]XPLDQ� MDNR
E\FLH NRQLHF]Q\P L WZyUF]\P ]DUD�
]HP�� 3RQLHZD* ,QJDUGHQ RJUDQLF]D
UR]ZD*DQLD GR VWRVXQNX PL
G]\ LGH�
D SU]HGPLRWHP UHDOQ\P L UR]V]HU]D
ZQLRVNL ] QLFK Sá\Q�FH QD FDáR�ü
E\WX SLHUZRWQHJR� Z NRQVHNZHQFML
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X]QDMH ND*G\ E\W SLHUZRWQ\ ]D QLH�
WZyUF]\� 1DWRPLDVW SU]\M
FLH UR]�
Uy*QLHQLD SURSRQRZDQHJR SU]H] DX�
WRUD SR]ZDOD QD GDOV]H GRRNUH�OHQLD
E\WX SLHUZRWQHJR� E\WyZ ZLHF]Q\FK
R VáDEHM SLHUZRWQR�FL PR*H E\ü
ZLHOH �FR SU]\MPXMH L ,QJDUGHQ
Z SRVWDFL ZLHOR�FL Uy*Q\FK RGPLDQ
E\WX LGHDOQHJR�� QDWRPLDVW SU]HGPLRW
SLHUZRWQ\ Z PRFQ\P ]QDF]HQLX
PR*H E\ü W\ONR MHGHQ ± DEVROXW� 0R�
*H E\ü W\ONR MHGHQ� SRQLHZD* QLF QLH
PR*H JR GHWHUPLQRZDü �RJUDQLF]Dü�
± PXVL ZL
F E\ü GRVNRQDá\� -HGQDN
WH UR]ZD*DQLD� Z\NUDF]DM�F SR]D
UDP\ RQWRORJLL HJ]\VWHQFMDOQHM� SR�
ND]XM� JUDQLFH L RJUDQLF]HQLD Z QLHM
WNZL�FH� $XWRU ]UHV]W� VDP QD QLH
ZVND]XMH� DQDOL]\ RQWRORJLF]QH SRG�
SRU]�GNRZDQH V� ]DVDG]LH QLHFL�JáR�
�FL HJ]\VWHQFMDOQHM� QDWRPLDVW ZVND�
]DQLH WZyUF]HJR FKDUDNWHUX DEVROXWX
]QRVL W
 ]DVDG
� VXJHUXM�F SHZLHQ
]ZL�]HN HJ]\VWHQFMDOQ\� SU]HF]\
WDN*H ]DVDG]LH QLHZDUWR�FLRZDQLD
HJ]\VWHQFMDOQHJR SU]H] XND]DQLH
E\WX Z\Uy*QLRQHJR� F]\OL WDNLHJR�
NWyU\ MHVW F]\VW� SR]\W\ZQR�FL� �QLH
SU]\VáXJXM� PX QHJDW\ZQH VWDQ\
U]HF]\�� 3URZDG]L WR GR ZQLRVNX� *H
X]DVDGQLHQLD GOD W\FK WH] QLH GRVWDU�
F]\ RQWRORJLD HJ]\VWHQFMDOQD� OHF]
UDF]HM GRFLHNDQLD R FKDUDNWHU]H PH�
WDIL]\F]Q\P� 3RND]XMH WR ]DUD]HP
RJUDQLF]HQLD PHWRG\ SURSRQRZDQHM
SU]H] DXWRUD� $QDORJLF]QH SUREOHP\
VWZDU]D SRG]LDá QD VDPRLVWQR�ü
PRFQ� L VáDE� RUD] QD GRVNRQDá�
L QLHGRVNRQDá�� NWyUHJR ± ZHGáXJ
DXWRUD ± SRM
FLH DEVROXWX Z\PDJD�
$OH SUyED GRRNUH�OHQLD ± NRQLHF]QD

GOD SHáQHM SUH]HQWDFML EDGDQHJR
SU]HGPLRWX �SU]\VáXJXM�FHJR PX
VSRVREX LVWQLHQLD� ± SRQRZQLH SU]H�
QRVL GRFLHNDQLD ] WHUHQX RQWRORJLL
HJ]\VWHQFMDOQHM QD JUXQW NODV\F]QHM
PHWDIL]\NL� 5R]G]LDá WU]HFL REHMPXMH
F]DVRZH PRPHQW\ E\WRZH� NWyUH V�
DQDOL]RZDQH ZHGáXJ VFKHPDWX SU]HG�
VWDZLRQHJR Z UR]G]LDOH GUXJLP�
.RQFHQWUXMH VL
 ZRNyá UR]ZD*D� QD
WHPDW DNWXDOQR�FL E\WRZHM� NWyUD
RNUH�OD ]QDF]HQLH SR]RVWDá\FK PR�
PHQWyZ� SRWHQFMDOQR�FL HPSLU\F]QHM�
ZVWHF]QHM SRFKRGQR�FL� NUXFKR�FL�
G]LDáDQLRZR�FL L V]F]HOLQRZR�FL�

&]
�ü GUXJD� )RUPDOQD L PDWH�

ULDOQD NRQVW\WXFMD VSRVREyZ LVWQLH�

QLD FKDUDNWHU\]XMH Uy*QH VSRVRE\
LVWQLHQLD SRSU]H] DQDOL]
 LFK IRUP\
L PDWHULL� 7HQ IUDJPHQW SUDF\ PD
Z\ND]Dü� *H ]D SRG]LDáDPL SU]HGVWD�
ZLRQ\PL Z F]
�FL SLHUZV]HM VWRM� L MH
X]DVDGQLDM� ÄHJ]\VWHQFMDOQH VWDQ\
U]HF]\´� 7H]� WHM F]
�FL MHVW VWZLHU�
G]HQLH� *H RGPLHQQR�ü IRUPDOQD
L PDWHULDOQD GHWHUPLQXMH RGPLHQQR�ü
HJ]\VWHQFMDOQ�� $QDOL]D PRPHQWyZ
IRUPDOQ\FK L PWHULDOQ\FK REHFQ\FK
Z SU]HGPLRFLH SR]ZDOD GRPQLHP\�
ZDü R LVWQLHQLX Z QLFK RNUH�ORQ\FK
PRPHQWyZ E\WRZ\FK� $XWRU Z\UD(�
QLH ZVND]XMH QD NRQLHF]QH SRZL�]D�
QLH PL
G]\ VSRVREHP LVWQLHQLD GDQH�
JR SU]HGPLRWX D QLP VDP\P� F]\OL QD
IDNW� *H HJ]\VWHQFMD VWDMH VL
 RNUH�OR�
QD �L LVWRWRZR Uy*QD RG LQQHM HJ]\�
VWHQFML� SRSU]H] SU]\VáXJLZDQLH
RNUH�ORQHPX SU]HGPLRWRZL� 1DZHW
DEVROXW� ZHGáXJ ,QJDUGHQD� MHVW W\ONR
V]F]HJyOQ\P SU]HGPLRWHP LQG\ZL�
GXDOQ\P FKDUDNWHU\]XM�F\P VL
 VSH�
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F\ILF]Q\P VSRVREHP E\FLD� 7D F]
�ü
SUDF\ VWDQRZL GDOV]H UR]ZLQL
FLH
]DVDGQLF]HM WH]\ R NRQLHF]Q\P
]ZL�]NX PL
G]\ VSRVREHP LVWQLHQLD
D RNUH�ORQ\PL W\SDPL SU]HGPLRWyZ�
: UR]G]LDOH F]ZDUW\P DXWRU SU]HG�
VWDZLD VSRVyE LVWQLHQLD LGHL� MDNR�FL
LGHDOQ\FK L LQG\ZLGXDOQ\FK SU]HG�
PLRWyZ LGHDOQ\FK� 6WRVXMH WX ± MDN
Z FDáHM SUDF\ ± PHWRG
 HJ]\VWHQFMDO�
QHM DQDOL]\ Uy*QLFXM�FHM� NWyUD SR�
]ZDOD QLH W\ONR QD Z\GRE\FLH PR�
PHQWyZ NRQVW\WXW\ZQ\FK GOD LGHDO�
QR�FL MDNR WDNLHM� DOH WDN*H SRND]XMH
Uy*QLF
 Z LVWQLHQLX SU]HGPLRWyZ
QDOH*�F\FK GR WHJR VDPHJR REV]DUX
HJ]\VWHQFMDOQHJR ± FR MHVW NROHMQ\P
RGZRáDQLHP GR SRGVWDZRZHM WH]\
SUDF\� ,QJDUGHQ QDZHW Z SU]\SDGNX
LVWQLHQLD G]LHá V]WXNL� NWyU\P ]DVDG�
QLF]R SU]\SLVXMH F]\VWR LQWHQFMRQDO�
Q\ VSRVyE LVWQLHQLD� SRGNUH�OD SHZQ�
RGPLHQQR�ü HJ]\VWHQFMDOQ� ND*GHJR
] W\SyZ G]LHáD V]WXNL� 7\FK NZHVWLL
GRW\F]\ UR]G]LDá SL�W\� 5R]G]LDá
V]yVW\ SU]HGVWDZLD DQDORJLF]Q� DQDOL]

]GDU]HQLD� SURFHVX RUD] LQG\ZLGXDO�
QHJR SU]HGPLRWX UHDOQHJR L �ZLDWD�
3RQRZQLH SRMDZLD VL
 WX WH]D� *H
LVWQLHQLH MHVW ]DZV]H LVWQLHQLHP F]H�
JR� L RVWDWHF]QLH RNUH�OD VL
 SRSU]H]
IRUP
 L PDWHUL
 SU]HGPLRWX MDNLHPX
SU]\VáXJXMH� 5R]G]LDá VLyGP\ SR�
�ZL
FRQ\ MHVW DQDOL]RP VSRVREX
LVWQLHQLD DEVROXWX� 7H UR]ZD*DQLD
Z\UD(QLH SUH]HQWXM� VWRVRZDQ� SU]H]
,QJDUGHQD ]DVDG
 QLHZDUWR�FLRZDQLD
HJ]\VWHQFMDOQHJR� Z P\�O NWyUHM QLH
Z\SRZLDGD VL
 *DGQ\FK WZLHUG]H�
R Z\*V]R�FL E\WRZHM MHGQHJR URG]DMX
SU]HGPLRWX QDG GUXJLP� D GRSXV]F]D

MHG\QLH V�G\ R LFK RGU
EQR�FL HJ]\�
VWHQFMDOQHM� IRUPDOQHM L PDWHULDOQHM�
5R]G]LDá yVP\ GRW\F]\ VSRVREX
LVWQLHQLD ZDUWR�FL ± DXWRU UHIOHNVM

RJUDQLF]D GR ZDUWR�FL HVWHW\F]Q\FK�
DUW\VW\F]Q\FK L PRUDOQ\FK� 7H UR]�
ZD*DQLD ,QJDUGHQD QLRV� ]H VRE�
V]F]HJyOQ� WUXGQR�ü� JG\* ]DVDGQL�
F]R PDM� FKDUDNWHU KLSRWHW\F]Q\
L WUXGQR Z QLFK R MHGQR]QDF]QH UR]�
VWU]\JQL
FLD� 3UREOHP\ VWZDU]D VDP
SU]HGPLRW� SRQLHZD* QDZHW ZJO�G
Z ZDUWR�ü QLH SR]ZDOD QDP QD MHG�
QR]QDF]QH XFKZ\FHQLH ]DVDG\ SR�
G]LDáX� Z\VRNR�FL F]\ VSRVREX MHM
LVWQLHQLD� 1LHPQLHM MHGQDN SHZQ\FK
UR]VWU]\JQL
ü PR*HP\ GRNRQDü�
:HGáXJ ,QJDUGHQD SXQNWHP Z\M�FLD
Z W\FK DQDOL]DFK SRZLQQD E\ü PDWH�
ULD �MDNR�ü� ZDUWR�FL� NWyUD VWDQRZL
]DVDG
 Uy*QLFXM�F� L ZDUXQNXM�F�
Z\VRNR�ü� VSRVyE LVWQLHQLD L XZD�
UXQNRZDQLH ZDUWR�FL SU]H] SU]HG�
PLRW� NWyUHPX SU]\VáXJXMH� $QDOL]\
PRPHQWyZ IRUPDOQ\FK SR]ZDODM� QD
VIRUPXáRZDQLH WZLHUG]H� R FKDUDNWH�
U]H QHJDW\ZQ\P� ZDUWR�ü QLH MHVW
SU]HGPLRWHP �SRGPLRWHP FHFK��
SURFHVHP� ZáDVQR�FL�� UHODFM� F]\
MDNR�FL� LGHDOQ�� 1DWRPLDVW SR]\�
W\ZQLH PR*HP\ VWZLHUG]Lü� *H IRUP


LVWQLHQLD ZDUWR�FL �DQDORJLF]QLH GR
ZáDVQR�FL SU]HGPLRWX� VWDQRZL SU]\�
VáXJLZDQLH� 1LHPQLHM MHGQDN ZDUWR�ü
ZáDVQR�FL� QLH MHVW ± SU]\VáXJLZDQLH
ZDUWR�FL L SU]\VáXJLZDQLH FHFK WR
LQQH PRPHQW\ IRUPDOQH� :DUWR�ü
SU]HGPLRWRZL ZSUDZG]LH SU]\VáX�
JXMH� DOH QLH QDOH*\ GR MHJR ]DVL
JX
E\WRZHJR� Z ]ZL�]NX ] W\P QLH LVW�
QLHMH WDN MDN RQ� 7X ,QJDUGHQ WDN*H
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QLH GDMH MHGQR]QDF]QHJR UR]ZL�]D�
QLD� DOH SHZQ\ MHVW EUDN EH]Z]JO
G�
QHM GHWHUPLQDFML HJ]\VWHQFMDOQHM
ZDUWR�FL SU]H] VSRVyE LVWQLHQLD
SU]HGPLRWX� MDNLHPX SU]\VáXJXMH�
0yZL�F LQDF]HM� *DGHQ ] ZF]H�QLHM
DQDOL]RZDQ\FK VSRVREyZ LVWQLHQLD
QLH SR]ZDOD QD DGHNZDWQH XM
FLH
VSRVREX LVWQLHQLD ZDUWR�FL� $XWRU
SRPLMD SHZQH FKDUDNWHU\VW\F]QH
W\ONR GOD ZDUWR�FL PRPHQW\ GRSHá�
QLDM�FH LFK VSRVyE LVWQLHQLD ± RER�
ZL�]\ZDQLH� SRZLQQR�ü LVWQLHQLD�
ZD*QR�ü �,QJDUGHQ� 6WXGLD ] HVWHW\NL�
W� ,,,�� : ZDUWR�FL Z\VW
SXMH WDN*H
WDN ]ZDQ\ PRPHQW DNVMRORJLF]Q\�
F]\OL ZDUWR�FLRZR�ü� E
G�FD SRGVWD�
Z� WHJR� FR ZDUWR�FLRP ZVSyOQH�
3RQLHZD* DQDOL]\ PRPHQWyZ IRU�
PDOQ\FK SR]ZDODM� QDP MHGQR]QDF]�
QLH VWZLHUG]Lü W\ONR� F]\P ZDUWR�ü
QLH MHVW� ,QJDUGHQ SRGHMPXMH SUyE\
RGNU\FLD UDFML LVWQLHQLD ZDUWR�FL
Z QLHM VDPHM� D ]ZáDV]F]D Z MHM
ZDUWR�FLRZR�FL� FKRü MHGQRF]H�QLH
]DZV]H S\WD R RNUH�ORQ\ W\S ZDUWR�
�FL� D QLH R ZDUWR�ü MDNR WDN� �Uy*�
Q\P ZDUWR�FLRP PR*H SU]\VáXJLZDü
Uy*Q\ VSRVyE LVWQLHQLD�� :DUWR�FLR�
ZR�ü MHVW F]\P� GOD ZDUWR�FL QLH�
]E
GQ\P� MHVW Uy*QD RG IRUP\ L PDWH�
ULL ZDUWR�FL� QLH VWDQRZL MHM VSRVREX
LVWQLHQLD� FKRü Z V]F]HJyOQ\ VSRVyE
JR PRG\ILNXMH ± Uy*QLFXMH IRUP


ZDUWR�FL L IRUP
 SU]HGPLRWX� 1DWXUD
�ZáDVQR�FL� SU]HGPLRWX RNUH�ODMD
MHJR ZDUWR�ü� ]D� ZDUWR�ü �]GHWHUPL�
QRZDQD MDNR GRGDWQLD� QDGDMH SU]G�
PLRWRZL V]F]HJyOQ� GLJQLWDV� NWyUHM
EH] QLHM QLH ]GRáDáE\ RVL�JQ�ü� 0LPR
WR ± ZHGáXJ ,QJDUGHQD ± QLH ZLHP\

MDND MHVW IRUPDOQD UROD ZDUWR�FL
Z SU]HGPLRFLH ZDUWR�FLRZ\P� 1LH�
PQLHM MHGQDN VWDQRZL RQD SHZ�
NZDOLILNDFM
 SU]HGPLRWX L GODWHJR
EH] QLHJR QLH PR*H E\ü UR]SDWU\ZD�
QD �FKRü� FR ]RVWDáR MX* WX ]D]QDF]R�
QH� SU]HGPLRW QLH GR NR�FD ZDUWR�ü
GHWHUPLQXMH�� $QDOL]
 PRPHQWyZ
E\WRZ\FK FKDUDNWHU\VW\F]QFK GOD
ZDUWR�FL QDOH*\ UR]SDWU\ZDü SR NROHL
GOD SRV]F]HJyOQ\FK W\SyZ ZDUWR�FL�
SRQLHZD* QLH PR*HP\ VWZLHUG]Lü�
F]\ ZDUWR�FLRP SU]\VáXJXMH MHGHQ
VSRVyE LVWQLHQLD� , WDN ZDUWR�FL HVWH�
W\F]QH V� QLHVDPRG]LHOQH Z VWRVXQNX
GR SU]HGPLRWX� VDPRG]LHOQH Z VWR�
VXQNX GR SRGPLRWX ± QLH PDM� FKD�
UDNWHUX SV\FKLF]QHJR L ÄGRPDJDM�
VL
´ X]QDQLD Z E\FLH� 6� VDPRG]LHO�
QH ZREHF LQQ\FK ZDUWR�FL ± Z\Uy*�
QLD MH GHWHUPLQDFMD MDNR�FLRZD �PDM�
FKDUDNWHU NRQWHPSODW\ZQ\�� 0DWHULD
ZDUWR�FL HVWHW\F]Q\FK PR*H E\ü
]DOH*QD �WR FHFKD Uy*QD RG QLHVDPR�
G]LHOR�FL� VWDQRZL GRRNUH�OHQLH HJ�
]\VWHQFMDOQH W\ONR SU]HGPLRWyZ LVW�
QLHM�F\FK VDPRG]LHOQLH� RG LQQ\FK
ZDUWR�FL WHJR VDPHJR URG]DMX
�Z SHZQ\FK URG]DMDFK G]LHá�� ,QQ\
URG]DM ]DOH*QR�FL GRW\F]\ ZDUWR�FL
HVWHW\F]Q\FK L PRUDOQ\FK ± WX VWD�
QRZLVNR ,QJDUGHQD WH* MHVW QLHMHGQR�
]QDF]QH� FKRü QLH Z\NOXF]D WDNLHM
]DOH*QR�FL� &]\ ZDUWR�FL V� ]DOH*QH
RG SRGPLRWX ± DUW\VW\ L RGELRUF\"
: SHZQ\P VHQVLH WDN� WR ]QDF]\
ZDUWR�FL V� GZXVWURQQLH XZDUXQNR�
ZDQH Z LVWQLHQLX� SU]H] SU]HGPLRW
L SU]H] SRGPLRW� 0LPR WR ,QJDUGHQ
VNáDQLD VL
 NX WH]LH R RELHNW\ZR�FL
ZDUWR�FL� SRQLHZD* V� Z\VWDUF]DM�FR
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XJUXQWRZDQH SU]H] MDNR�FL HVWHW\F]�
QLH ZDUWR�FLRZH L Z RGUy*QLHQLX RG
QLFK QLH PDM� FKDUDNWHUX UHODF\MQH�
JR� 2ELHNW\ZQ\ FKDUDNWHU SU]\VáX�
JLZDáE\ SU]\QDMPQLHM SRGVWDZRZ\P
ZDUWR�FLRP HVWHW\F]Q\P� FKRü DXWRU
QLH ZVND]XMH� NWyUH GR QLFK QDOH*��
:DUWR�FL DUW\VW\F]QH PDM� FKDUDNWHU
UHODFMRQDOQ\� FR ]DVDGQLF]R Uy*QL MH
RG HVWHW\F]Q\FK� $XWRU ]ZUDFD XZD�
J
� *H ,QJDUGHQ Z W\FK DQDOL]DFK
VNXSLD VL
 QD RSR]\F\MQ\FK PRPHQ�
WDFK E\WRZ\FK L QLH F]\QL UR]Uy*QLH�
QLD QD ZDUWR�ü SU]\VáXJXM�F� NRQ�
NUHWQHPX SU]HGPLRWRZL L ZDUWR�ü
MDNR WDN�� FR XQLHPR*OLZLD XM
FLH
LVWRW\ ZDUWR�FL� 5R]ZD*DQLD ,QJDU�
GHQD QDG ZDUWR�FLDPL PRUDOQ\PL
ZVND]XM� SHZLHQ LVWRWQ\ U\V ± V]OD�
FKHWQR�ü ± GHWHUPLQXM�F\ ND*G� SR�
]\W\ZQ� ZDUWR�ü PRUDOQ�� 7R RGUy*�
QLD MH RG LQQ\FK URG]DMyZ ZDUWR�FL�
:DUWR�FL PRUDOQH PDM� X]DVDGQLHQLH
SU]HGPLRWRZH� QDWRPLDVW HVWHW\F]QH
± SU]HGPLRWRZR�SRGPLRWRZH� :DU�
WR�FLRP PRUDOQ\P� ] UDFML LFK QLH�
]DOH*QR�FL RG SRGPLRWX� SU]\VáXJXMH
ÄPRFQLHMV]\´ VSRVyE LVWQLHQLD� -DN
SRND]XMH SRF]\QLRQD SU]H] DXWRUD
UHNRQVWUXNFMD SRJO�GyZ ,QJDUGHQD�
VSRVyE LVWQLHQLD ZDUWR�FL SR]RVWDMH
SUREOHPHP� NWyU\ Z UDPDFK RQWROR�
JLL HJ]\VWHQFMDOQHM QLH PR*H E\ü
MHGQR]QDF]QLH UR]VWU]\JQL
W\� 7R
VNXWHN WUXGQR�FL ] GRWDUFLHP GR
ZDUWR�FLRZR�FL VDPHM ZDUWR�FL L GR
MDNR�FL GHWHUPLQXM�F\FK SRV]F]HJyO�
QH ZDUWR�FL� =QDP\ W\ONR PRPHQW\
E\WRZH FKUDNWHU\]XM�FH SRV]F]HJyO�
QH URG]DMH ZDUWR�FL� 2VWDWQL� G]LH�
ZL�W\ UR]G]LDá GRW\F]\ HJ]\VWHQFML

F]áRZLHND L V� Z QLP UR]SDWU\ZDQH
Uy*QH DVSHNW\ OXG]NLHJR VSRVREX
LVWQLHQLD� �ZLDGRPR�FLRZ\� GXFKRZ\
L FLHOHVQ\� 2GPLHQQR�ü LFK VSRVR�
EyZ LVWQLHQLD QLH MHVW QD W\OH UDG\�
NDOQD� E\ PR*QD E\áR PyZLü R Uy*�
Q\FK VSRVREDFK LVWQLHQLD F]áRZLHND�
6W�G FHOHP MHVW WDN*H XFKZ\FHQLH
VSRVREX LVWQLHQLD FKDUDNWHU\VW\F]QHJR
GOD F]áRZLHND MDNR SHZQHM FDáR�FL�
EH] UR]VWU]\JDQLD R MHM FKDUDNWHU]H
�DXWRU SU]\WDF]D WX ]DU]XW\ :
JU]HF�
NLHJR� Z P\�O NWyU\FK ,QJDUGHQ�
WUDNWXM�F F]áRZLHND MDNR V\VWHP� GH
IDFWR RNUH�OD MHJR VSRVyE LVWQLHQLD��

5R]ZD*DQLD SURZDG]RQH Z GUX�
JLHM F]
�FL SUDF\ �DQDOL]D VWURQ\ PDWH�
ULDOQHM L IRUPDOQHM SRV]F]HJyOQ\FK
VSRVREyZ LVWQLHQLD� SRWZLHUG]DM�
L X]DVDGQLDM� ZQLRVNL ] F]
�FL SLHUZ�
V]HM� : ]DNR�F]HQLX DXWRU UR]ZD*D
JUDQLFH SUDZRPRFQR�FL PHWRG\ EDGD�
QLD ]DZDUWR�FL LGHL L� ] GUXJLHM VWURQ\�
SUyEXMH RFHQLü� QD LOH RNUH�OLáD RQD
Z\QLNL X]\VNDQH Z UDPDFK SUDF\� 1D
QLHM RSLHUD VL
 SRGVWDZRZD WH]D SUDF\
R EUDNX LGHL LVWQLHQLD MDNR WDNLHJR GH�
WHUPLQXM�FD NLHUXQHN GDOV]\FK DQDOL]�
7D PHWRGD� QD FR ]ZUDFD XZDJ
 VDP
DXWRU� XQLHPR*OLZLD VIRUPXáRZDQLH
WZLHUG]H� RJyOQ\FK GRW\F]�F\FK FDáR�
�FL U]HF]\ZLVWR�FL� QLH MHVW Z VWDQLH
XFKZ\FLü ]ZL�]NyZ Z\VW
SXM�F\FK
PL
G]\ SRV]F]HJyOQ\PL REV]DUDPL
E\WRZ\PL� 1LH ]QDF]\ WR� *H Z MHM
UDPDFK QLH GD VL
 VIRUPXáRZDü *DG�
Q\FK WZLHUG]H� RJyOQ\FK ± UREL WR
L VDP DXWRU ± W\OH *H PDM� RQH FKDUDN�
WHU QHJDW\ZQ\�

3RGVXPRZXM�F� SRGVWDZRZH WH�
]\ SUDF\ VWDQRZL� ]DVDGD QLHFL�JáR�



5HFHQ]MH� QRW\ ���

�FL HJ]\VWHQFMDOQHM L Z\QLNDM�FD
] QLHM ]DVDGQLF]D RGPLHQQR�ü L QLH�
VSURZDG]DOQR�ü GR VLHELH QDZ]DMHP
Uy*Q\FK VSRVREyZ LVWQLHQLD RUD]
EUDN ZDUWR�FLRZDQLD HJ]\VWHQFMDOQH�
JR� 3RWZLHUG]D WR ]DáR*HQLH� *H LVW�
QLHQLH MDNR WDNLH QLH PR*H E\ü XM
WH
MDNR IHQRPHQ HJ]\VWHQFMDOQ\ L GODWH�
JR WH* QLH MHVW GRVW
SQH UHIOHNVML
IHQRPHQRORJLF]QHM� 6W�G WH* ,QJDU�
GHQ LGHH Uy*Q\FK VSRVREyZ LVWQLHQLD
XMPXMH W\ONR RG VWURQ\ LFK LVWRWRZHM
RGPLHQQR�FL� $XWRU SU]\WDF]D
ZSUDZG]LH VWDQRZLVNR 3�0� 6LPRQ�
VD� SU]HGVWDZLRQH Z ]ELRU]H : NU
JX

ILOR]RILL 5� ,QJDUGHQD� *H DQDOL]\
,QJDUGHQD QLH GDM� SRGVWDZ GR WH]\
R UDG\NDOQHM RGU
EQR�FL Uy*Q\FK
VSRVREyZ LVWQLHQLD� 3RGREQ\ VHQV
PD RSLQLD $�%� 6W
SQLD� ]JRGQLH
] NWyU� SU]HFLZVWDZLHQLH VDPHJR
LVWQLHQLD Uy*Q\P VSRVRERP LVWQLHQLD
QLH ]QDMGXMH Z WHNVWDFK ,QJDUGHQD
GRVWDWHF]Q\FK SRGVWDZ� 3U]\WDF]DM�F

SROHPLF]QH RSLQLH �SDWU] Z\*HM�
LQQ\FK ILOR]RIyZ� DXWRU ZVND]XMH� *H
Z\EUDQ\ SU]H] QLHJR VFKHPDW LQWHU�
SUHWDF\MQ\ QLH MHVW DQL MHG\Q\P
PR*OLZ\P� DQL MHG\Q\P LVWQLHM�F\P
VSRVREHP SRGHM�FLD GR ILOR]RILL
5� ,QJDUGHQD�

2 ZDUWR�FL NVL�*NL VWDQRZL U]H�
WHOQD ZLHG]D DXWRUD R SU]HGPLRFLH
L ]DNUHV SUREODPDW\NL� MDN� SRGHM�
PXMH� 'RW\F]\ RQD Z\QLNyZ X]\VND�
Q\FK SU]H] ,QJDUGHQD Z UDPDFK MHJR
RQWRORJLL HJ]\VWHQFMDOQHM� SRGF]DV
JG\ ZL
NV]R�ü ZVSyáF]HVQ\FK SUDF
RGZRáXM�F\FK VL
 GR WHM ILOR]RILL
VNXSLD VL
 QD ]DJDGQLHQLDFK HVWH�
W\F]Q\FK� .VL�*ND QDSLVDQD MHVW
Z VSRVyE MDVQ\� ] NRQVHNZHQWQLH
SU]HSURZDG]RQ� WH]�� SURSRQXMH
NRKHUHQWQH RGF]\WDQLH WHM ILOR]RILL�
FR VSUDZLD� *H VWDQRZL JRGQ� SROH�
FHQLD OHNWXU
 QLH W\ONR GOD ]QDZFyZ
SU]HGPLRWX�

0DUHN�-DZRUVNL

6SRU\�R�7LVFKQHUD

Kihju h Lbrg_j_

-DURVáDZ *RZLQ� 5HOLJLD L OXG]NLH ELHG\�

.V� 7LVFKQHUD VSRU\ R .R�FLyá� Ä=QDN´� .UDNyZ ����� V� ���

�� F]HUZFD ���� U� NXOWXUD L IL�
OR]RILD SROVND SRQLRVá\ QLHSRZHWR�
ZDQ� VWUDW
 ± SR FL
*NLHM FKRURELH
]PDUá Z .UDNRZLH NVL�G] SURIHVRU

-y]HI 7LVFKQHU� �URGRZLVND� SR�UyG
NWyU\FK REUDFDáR VL
 LQWHOHNWXDOQH
*\FLH Ä)LOR]RID 6DUPDWyZ´� SRVWD�
ZLá\ VLHELH ]DGDQLH ± RFDOHQLH MHJR


