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�� :VWÖS

:VS¿ÊF]HVQD� U]HF]\ZLVWRÎÐ� JRVSRGDUF]D� MHVW� QD� W\OH� VNRPSOLNRZDQD�� ÔH� WUXGQR
VRELH� Z\REUD]LÐ� IXQNFMRQRZDQLH� PHFKDQL]PX� U\QNRZHJR� Z� FDÊNRZLWHM� QLH]DOHÔQRÎFL� RG
LQVWUXPHQW¿Z�� MDNLPL� G\VSRQXMH� ZÊDG]D� SXEOLF]QD�� SRZV]HFKQLH� XWRÔVDPLDQD� ]� SDØVWZHP�
:LHN�;;�E\Ê�RNUHVHP�VWRSQLRZHJR�Z]URVWX�LQJHUHQFML�SDØVWZD�Z�JRVSRGDUNÖ��FR�XZLGRF]QLÊR
VLÖ� V]F]HJ¿OQLH� SR� ZLHONLP� NU\]\VLH� SU]HÊRPX� ODW� GZXG]LHVW\FK� L� WU]\G]LHVW\FK� PLQLRQHJR
VWXOHFLD�� 2EHFQLH�� QD� SURJX� WU]HFLHJR� W\VLÌFOHFLD�� QLNW� MXÔ� FK\ED� QLH� ZÌWSL� Z� NRQLHF]QRÎÐ
RGG]LDÊ\ZDQLD� SDØVWZD� QD� JRVSRGDUNÖ�� 3R]RVWDMH� W\ONR� S\WDQLH� IRUPXÊRZDQH� SU]H]
SU]HGVWDZLFLHOL� GRNWU\Q\�SUDZD�DGPLQLVWUDFML� JRVSRGDUF]HM�� c'R� MDNLHJR� VWRSQLD�SDØVWZR�PD
SUDZR�EÌGÒ�RERZLÌ]HN�LQWHJURZDQLD�Z�VIHUÖ�DNW\ZQRÎFL�JRVSRGDUF]HM�Z�IRUPDFK�ZÊDÎFLZ\FK
SUDZX� DGPLQLVWUDF\MQHPX"o�� ,QWHUZHQFMRQL]P� SDØVWZRZ\� REHMPXMH� SUREOHPDW\NÖ� REV]HUQÌ
L� EDUG]R� ]ÊRÔRQÌ�� L� MDNR� WDNL� SU]HNUDF]D� ]DNUHV� WHM� SUDF\�� -HGQDNÔH� MHVW� SRMÖFLHP
SRGVWDZRZ\P�� SR]ZDODMÌF\P� ]UR]XPLHÐ� LVWRWÖ� SRPRF\� SXEOLF]QHM� MDNR� MHGQHJR� ]� ZLHOX
DVSHNW¿Z�LQWHUZHQFMRQL]PX�SDØVWZRZHJR�

3RPRF� SXEOLF]QD� QLH� MHVW� ]MDZLVNLHP� QRZ\P�� FKRÐ�8� SDUDGRNVDOQLH�8� GRSLHUR
QLHGDZQR� VWDÊR� VLÖ� RQR� SU]HGPLRWHP� ]DLQWHUHVRZDQLD� XVWDZRGDZF¿Z� HXURSHMVNLFK�� :ROQÌ
NRQNXUHQFMÖ� FKURQL� Z� SRU]ÌGNDFK� ZLHOX� SDØVWZ� SUDZR� DQW\PRQRSRORZH� RUD]� UHJXODFMH
]�]DNUHVX�QLHXF]FLZHM�NRQNXUHQFML��NW¿U\FK�DGUHVDWDPL�VÌ�SU]HGVLÖELRUF\�XF]HVWQLF]ÌF\�Z�JU]H
U\QNRZHM�� -HGQDNÔH� ]MDZLVNR� SRPRF\� SXEOLF]QHM�� FKRÐ� PD� RJURPQ\� ZSÊ\Z� QD� VWDQ
NRQNXUHQFML�� QLH� GRW\F]\� ]DFKRZDØ� SU]HGVLÖELRUF¿Z�� 3RGPLRWHP�� NW¿U\� SU]H]� XG]LHODQÌ
SRPRF� ]DNÊ¿FD� EÌGÒ� JUR]L� ]DNÊ¿FHQLHP� NRQNXUHQFML�� MHVW� ]DZV]H� ZÊDG]D� SXEOLF]QD�
G\VSRQXMÌFD� ÎURGNDPL� SXEOLF]Q\PL�� =� WHJR� WHÔ� Z]JOÖGX� UHJXODFMH� GRW\F]ÌFH� SRPRF\
SXEOLF]QHM� VÌ� QLH]PLHUQLH� ZDÔQH�� JG\Ô� VWDQRZLÌ� GH� IDFWR� VDPRRJUDQLF]HQLH� VLÖ� SDØVWZD
Z�G\VSRQRZDQLX�ÎURGNDPL�SXEOLF]Q\PL�QD�U]HF]�SRGPLRW¿Z�SUDZD�SU\ZDWQHJR��,VWQLHQLH�W\FK
UHJXODFML� MHVW� GRZRGHP� GRMU]DÊRÎFL� XVWDZRGDZF\�� JG\Ô� VWDQRZL� SUDZQÌ� EDULHUÖ� VZRERGQHM
LQJHUHQFML� SDØVWZD� Z� GHOLNDWQÌ� PDWHULÖ� U\QNX�� NW¿U\� SRZLQLHQ� SRGOHJDÐ� RFKURQLH� MDNR
IXQGDPHQW�XVWURMX�JRVSRGDUF]HJR�GHPRNUDW\F]QHJR�SDØVWZD�SUDZQHJR�

&HOHP�QLQLHMV]HM�SUDF\�MHVW�XND]DQLH�]DOHÔQRÎFL�PLÖG]\�XG]LHODQLHP�SRPRF\�SU]H]
ZÊDG]Ö�SXEOLF]QÌ�D� IXQGDPHQWDOQ\PL�]DVDGDPL�GHPRNUDW\F]QHJR�SDØVWZD�SUDZQHJR�� WDNLPL
MDN� ZROQRÎÐ� JRVSRGDUF]D� L� U¿ZQRÎÐ� SRGPLRW¿Z�� 3LV]ÌF� R� SRPRF\� SXEOLF]QHM�� FKFLDÊE\P
SRQDGWR� ]ZU¿FLÐ� XZDJÖ� QD� IXQNFMH� SDØVWZD� Z� REV]DU]H� NRQNXUHQFML�� :DUWR� VRELH
X]P\VÊRZLÐ�� ÔH� SDØVWZR� QLH� W\ONR� SRZLQQR� VLÖ� SRZVWU]\P\ZDÐ� RG� ]DNÊ¿FDQLD� NRQNXUHQFML�
DOH�ZVSLHUDÐ�MÌ�L�NV]WDÊWRZDÐ�SRSU]H]�DNW\ZQÌ�SROLW\NÖ�RFKURQ\�NRQNXUHQFML��7DN�ZLÖF�SRPRF
SXEOLF]QD� PRÔH� E\Ð� ]DU¿ZQR� F]\QQLNLHP� GHVWUXNF\MQ\P�� MDN� L� NUHDW\ZQ\P� Z� ]DNUHVLH
UR]ZRMX� SU]HGVLÖELRUF]RÎFL�� ]DOHÔQLH� RG� WHJR�� F]\� MHVW� XG]LHODQD� ZHGÊXJ� ]� J¿U\� XVWDORQ\FK
]DVDG�PDMÌF\FK�QD�FHOX�RFKURQÖ�NRQNXUHQFML��F]\�Z�VSRV¿E�GRZROQ\��D�ZLÖF�G\VNU\PLQXMÌF\
QLHNW¿UH�SRGPLRW\�

=MDZLVNR� SRPRF\� SXEOLF]QHM� OHÔ\� QD� SRJUDQLF]X� ]DLQWHUHVRZDQLD� GZ¿FK� QDXN�
HNRQRPLL� L� SUDZD�� .V]WDÊW� UHJXODFML� SUDZQ\FK� Z� WHM� PDWHULL� ]DOHÔ\� Z� GXÔ\P� VWRSQLX� RG
SRJOÌG¿Z� HNRQRPLF]Q\FK� QD� LVWRWÖ� NRQNXUHQFML� RUD]� RG� PRGHOX� IXQNFMRQXMÌFHM� Z� GDQ\P
SDØVWZLH�JRVSRGDUNL��=H�Z]JOÖGX�QD�WR��ÔH�QLQLHMV]D�SUDFD�XMPXMH�SUREOHP�]�SUDZQHJR�SXQNWX
ZLG]HQLD��UR]ZDÔDQLD�]�]DNUHVX�HNRQRPLL�GRW\F]ÌFH�JRVSRGDUNL�U\QNRZHM�L�U¿ÔQ\FK�NRQFHSFML
NRQNXUHQFML�]RVWDQÌ�RJUDQLF]RQH�GR�QLH]EÖGQHJR�PLQLPXP��*Ê¿ZQ\P�SU]HGPLRWHP�PRMHJR

                                                          
��.��6REF]DN��2�SUDZLH�DGPLQLVWUDFML�JRVSRGDUF]HM��5HFHQ]MH��38*�QU�����������V�����
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]DLQWHUHVRZDQLD� EÖGÌ� QRUP\� UHJXOXMÌFH� ]MDZLVNR� SRPRF\� SXEOLF]QHM� RERZLÌ]XMÌFH
Z�SRU]ÌGNX�SUDZQ\P�3ROVNL� L�8QLL� (XURSHMVNLHM� RUD]�Z� LFK�Z]DMHPQ\FK� UHODFMDFK�� -HÎOL� ]DÎ
FKRG]L� R� SUDZRGDZVWZR� HXURSHMVNLH�� WR� RJUDQLF]Ö� VLÖ� GR� DQDOL]\� UR]ZLÌ]DØ� 7UDNWDWX
5]\PVNLHJR� NRQVW\WXXMÌFHJR� :VS¿OQRWÖ� (XURSHMVNÌ� L� SUDZD� ZW¿UQHJR� Z\GDQHJR� QD� MHJR
SRGVWDZLH�� 1DWRPLDVW� ]DJDGQLHQLD� GRW\F]ÌFH� SRPRF\� SXEOLF]QHM� XG]LHODQHM� QD� SRGVWDZLH
7UDNWDWX� XVWDQDZLDMÌFHJR� (XURSHMVNÌ�:VS¿OQRWÖ�:ÖJOD� L� 6WDOL� �(::L6��� ]RVWDQÌ� SRUXV]RQH
W\ONR� UXG\PHQWDUQLH�� 7DND� DQDOL]D� UR]ZLÌ]DØ� SRZVWDMÌF\FK� REHFQLH� Z� 3ROVFH� QD� WOH
IXQNFMRQXMÌF\FK�RG�ZLHOX�ODW�UR]ZLÌ]DØ�HXURSHMVNLFK�Z\GDMH�VLÖ�E\Ð�LQWHUHVXMÌFD�

:SUDZG]LH�SUDZRGDZVWZR�XQLMQH�]�]DNUHVX�SRPRF\�SXEOLF]QHM�GRW\F]\�Z\ÊÌF]QLH
V\WXDFML� PDMÌF\FK� ]QDF]HQLH� GOD� 5\QNX� :HZQÖWU]QHJR�� WR� MHGQDN� MHVW� RQR� ZDÔQ\P
Z\]QDF]QLNLHP�GOD�UHJXODFML�NUDMRZ\FK��NW¿UH�QLH�PRJÌ�E\Ð�]�QLP�VSU]HF]QH��(J]HJH]D�DNW¿Z
SUDZQ\FK� E\ÊDE\� QLHSHÊQD�� JG\E\� SRPLQÌÐ� ERJDWH� RU]HF]QLFWZR� VÌGRZH�� NW¿UH� Z� ]DNUHVLH
SRPRF\�SXEOLF]QHM�RGJU\ZD�RJURPQÌ� UROÖ�� 6WÌG� WHÔ�F]ÖVWR�EÖGÖ� VLÖ�RGZRÊ\ZDÊ�GR�GRURENX
7U\EXQDÊX�6SUDZLHGOLZRÎFL��NW¿U\�Z�REV]DU]H�NRQNXUHQFML�Z\SUDFRZDÊ�ZLHOH�LVWRWQ\FK�]DVDG�
=�SROVNLHJR�SXQNWX�ZLG]HQLD�]QDMRPRÎÐ�SUDZD�XQLMQHJR�MHVW�V]F]HJ¿OQLH�LVWRWQD��JG\Ô�REMÖFLH
UHJXODFMÌ� SUDZQÌ� SUREOHPDW\NL� SRPRF\� SXEOLF]QHM� Z� 3ROVFH� MHVW� NRQVHNZHQFMÌ� SURFHVX
KDUPRQL]DFML�SUDZD�NUDMRZHJR�]�SUDZHP�ZVS¿OQRWRZ\P�

�� ,VWRWD�ZROQRÎFL�JRVSRGDUF]HM

�����.RQFHSFMH�ZROQRÎFL�JRVSRGDUF]HM
�������L�SU]HGVLÖELRUF]RÎFL�ZÊDG]\�SXEOLF]QHM

�������=DJDGQLHQLD�RJ¿OQH

5R]ZDÔDQLD� QD� WHPDW� UR]XPLHQLD� SRMÖFLD� ZROQRÎFL� JRVSRGDUF]HM� QD� SU]HVWU]HQL
ZLHN¿Z� Z� U¿ÔQ\FK� V\VWHPDFK� HNRQRPLF]QR�VSRÊHF]Q\FK� QDOHÔ\� SRSU]HG]LÐ� DQDOL]Ì� WHJR
SRMÖFLD� SU]HSURZDG]RQÌ� SU]H]�ZVS¿ÊF]HVQÌ� QDXNÖ� SUDZD� JRVSRGDUF]HJR�� 3R]ZROL� WR� OHSLHM
]UR]XPLHÐ�HZROXFMÖ�WHJR�SRMÖFLD��NW¿UH�QDURG]LÊR�VLÖ�ZUD]�]�SRZVWDQLHP�JRVSRGDUNL�U\QNRZHM
L� ]PLHU]FKHP� HSRNL� IHXGDOL]PX�� :ROQRÎÐ� JRVSRGDUF]D� MHVW� ÎFLÎOH� ]ZLÌ]DQD� ]� LVWQLHQLHP
ZROQHJR�U\QNX�RUD]�SUDZ�SRGVWDZRZ\FK��WDNLFK�MDN��ZROQRÎÐ�MHGQRVWNL��ZÊDVQRÎÐ�L�U¿ZQRÎÐ�
1LHNW¿U]\� SU]HGVWDZLFLHOH� GRNWU\Q\� SUDZD� SXEOLF]QHJR� GRNRQXMÌ� SHZQHM� G\VW\QNFML� PLÖG]\
SRMÖFLHP� cZROQRÎÐo� D� cSUDZRo�� :HGÊXJ� QLFK�� SU]H]� cZROQRÎÐo� UR]XPLH� VLÖ� cSHZQÌ� LGHÖ
DEVROXWQÌ��ZLHF]QÌ��QLH]E\ZDOQÌ��ZÊDÎFLZÌ�F]ÊRZLHNRZL�]�MHJR�LVWRW\��3UDZHP�]DÎ�RNUHÎOD�VLÖ
NRQNUHWQH�UR]ZLÌ]DQLD�L�UHJXODFMH�XVWDQRZLRQH�SU]H]�XSRZDÔQLRQH�LQVW\WXFMHo���5R]U¿ÔQLHQLH
WR� PD� QD� FHOX� SRGNUHÎOHQLH� SLHUZRWQHJR� FKDUDNWHUX� cZROQRÎFLo� Z� UHODFML� GR� SRU]ÌGNX
SUDZQHJR��EÖGÌFHJR�Z\WZRUHP�NXOWXU\�

                                                          
��7UDNWDW�WHQ�]RVWDÊ�]DZDUW\�QD�F]DV�RNUHÎORQ\�– ����ODW�L�Z\JDÎQLH�Z�F]HUZFX������U��1DWRPLDVW�7UDNWDW�XVWDQDZLDMÌF\

(XURSHMVNÌ�:VS¿OQRWÖ�(QHUJLL�$WRPRZHM��U¿ZQLHÔ�]DZDUW\�QD����ODW��QLH�]DZLHUD�SRVWDQRZLHØ�GRW\F]ÌF\FK�SRPRF\

SXEOLF]QHM�

��.��3DZÊRZLF]��3UDZR�JRVSRGDUF]H��=DJDGQLHQLD�DGPLQLVWUDF\MQRSUDZQH��:DUV]DZD�������V�����



7

:VS¿ÊF]HVQD�QDXND�Z\U¿ÔQLD�]DU¿ZQR�DVSHNW�SR]\W\ZQ\��MDN�L�QHJDW\ZQ\�ZROQRÎFL
JRVSRGDUF]HM��:�XMÖFLX�SR]\W\ZQ\P�]ZUDFD�VLÖ�XZDJÖ�QD�GZD�HOHPHQW\�WHJR�SRMÖFLD��SUDZR
GR� VZRERGQHJR� SRGHMPRZDQLD� RUD]� SUDZR� GR� SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM��
1DWRPLDVW� DVSHNW� QHJDW\ZQ\� NRQFHSFML� ZROQRÎFL� JRVSRGDUF]HM� DNFHQWXMH� ZROQRÎÐ� RG
LQJHUHQFML� ]H� VWURQ\� ZÊDG]\� SXEOLF]QHM� RUD]� LQQ\FK� SRGPLRW¿Z�� NW¿UH� ]� WHM� ZROQRÎFL
NRU]\VWDMÌ�� $QDOL]XMÌF� DVSHNW� SR]\W\ZQ\� ZROQRÎFL� JRVSRGDUF]HM�� QDOHÔ\� ]ZU¿FLÐ� XZDJÖ�� ÔH
SUDZR� GR� VZRERGQHJR� SRGHMPRZDQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM� R]QDF]D� Z� LVWRFLH
PRÔOLZRÎÐ� VZRERGQHJR� GRVWÖSX� GR� U\QNX� RUD]� Z\ERUX� URG]DMX� L� IRUP\� G]LDÊDOQRÎFL� SU]H]
QRZR� SRZVWDÊH� SRGPLRW\�� 6ZRERGD� SURZDG]HQLD� WHM� G]LDÊDOQRÎFL� SRZLQQD� E\Ð� UR]XPLDQD
MDNR� PRÔOLZRÎÐ� VXZHUHQQHJR� SRGHMPRZDQLD� GHF\]ML� JRVSRGDUF]\FK� SU]H]� GDQ\� SRGPLRW�
,QQ\PL� VÊRZ\�� VSURZDG]D� VLÖ� RQD� GR� ZROQRÎFL� RG� ZV]HONLFK� QDFLVN¿Z� ]H� VWURQ\� LQQ\FK
XF]HVWQLN¿Z�JU\�U\QNRZHM�L�ZÊDG]\�SXEOLF]QHM�

:� W\P�PLHMVFX�QDOHÔ\�SRUXV]\Ð�EDUG]R�ZDÔQÌ�SUREOHPDW\NÖ�RJUDQLF]HØ�ZROQRÎFL
JRVSRGDUF]HM��0RLP�]GDQLHP��ZV]HONLH�RJUDQLF]HQLD�ZROQRÎFL�JRVSRGDUF]HM�PRÔQD�SRG]LHOLÐ
QD� GZLH� JUXS\�� 3LHUZV]D� ]� QLFK� WR� RJUDQLF]HQLD� QDWXUDOQH�� WR� ]QDF]\� WDNLH�� NW¿UH� Z\QLNDMÌ
]� VDPHM� LVWRW\�ZROQRÎFL�� -HÎOL� X]QDÐ� cZROQRÎÐo� ]D� VWDQ��Z� NW¿U\P�QLH� GRFKRG]L� GR� ÔDGQ\FK
QDFLVN¿Z�]�]HZQÌWU]��WR�WUXGQR�MHVW�P¿ZLÐ�R�DEVROXWQHM�ZROQRÎFL��JG\Ô�SOXUDOL]P�SRGPLRW¿Z
JRVSRGDUF]\FK�]DNÊDGD�LVWQLHQLH�Z]DMHPQ\FK�LQWHUDNFML�PLÖG]\�QLPL��-HVW�U]HF]Ì�RF]\ZLVWÌ��ÔH
MHÎOL� ZLHOH� SRGPLRW¿Z� PD� SHZQH� SUDZR� Z� WDNLP� VDP\P� ]DNUHVLH�� WR� JUDQLFÌ� MHJR
Z\NRQ\ZDQLD� MHVW� ZÊDÎQLH� ]DNUHV� WHJR� SUDZD� SU]\]QDQ\� LQQHPX� SRGPLRWRZL�� =� WHJR� WHÔ
Z]JOÖGX� QLH� PRÔQD� P¿ZLÐ� R� DEVROXWQHM� ZROQRÎFL� JRVSRGDUF]HM�� JG\Ô� ]DU¿ZQR� SUDZR
SRGHMPRZDQLD�� MDN� L� SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM� VÌ� Z� SHZLHQ� VSRV¿E
]GHWHUPLQRZDQH� ]DFKRZDQLHP� LQQ\FK� SRGPLRW¿Z� NRU]\VWDMÌF\FK� ]� WHJR� SUDZD�� -HÎOL� ]DÎ
FKRG]L� R� GUXJÌ� JUXSÖ� RJUDQLF]HØ�� WR� VÌ� WR� RJUDQLF]HQLD� V]WXF]QH�� F]\OL� WDNLH�� NW¿UH� ]RVWDÊ\
Z\WZRU]RQH� SU]H]� RERZLÌ]XMÌF\� SRU]ÌGHN� SUDZQ\�� D� ZLÖF� QLH� VÌ� LPPDQHQWQÌ� FHFKÌ
cZROQRÎFLo�� ,FK� FHOHP� MHVW� RFKURQD� G¿EU� QDGU]ÖGQ\FK�� WDNLFK� MDN�� Ô\FLH�� ]GURZLH�
EH]SLHF]HØVWZR��SRU]ÌGHN�SXEOLF]Q\�LWG��:�W\P�PLHMVFX�SRMDZLD�VLÖ�EDUG]R�ZDÔQ\�SUREOHP�
F]\OL� SU]HVÊDQNL� X]DVDGQLDMÌFH� RJUDQLF]HQLD� ZROQRÎFL� JRVSRGDUF]HM�� =JRGQLH� ]� XSU]HGQLP
SRG]LDÊHP�� QDOHÔ\� Z\U¿ÔQLÐ� RJUDQLF]HQLD� VZRERG\� SRGHMPRZDQLD� L� Z\NRQ\ZDQLD
G]LDÊDOQRÎFL� JRVSRGDUF]HM�� 2JUDQLF]HQLD� WH� ZSURZDG]DQH� VÌ� SU]H]� ZÊDG]Ö� SXEOLF]QÌ�� WRWHÔ
LFK�FHOHP�SRZLQQD�E\Ð�RFKURQD�LQWHUHVX�SXEOLF]QHJR�

3UREOHPDW\ND� RJUDQLF]DQLD� ZROQRÎFL� JRVSRGDUF]HM� PD� IXQGDPHQWDOQH� ]QDF]HQLH
]� SUDZQHJR� SXQNWX� ZLG]HQLD�� JG\Ô� NDÔGH� MHM� RJUDQLF]HQLH� VWDQRZL� ]HZQÖWU]QÌ� LQJHUHQFMÖ
Z�]DNUHV�QLH]E\ZDOQHM�ZROQRÎFL�F]ÊRZLHND��NW¿UHM�SRFKRGQÌ�MHVW�ZROQRÎÐ�JRVSRGDUF]D��=�WHJR
WHÔ�SRZRGX�ZVS¿ÊF]HVQD�QDXND�SUDZD�GÌÔ\�GR�RSUDFRZDQLD�ZLHOX�Z\PRJ¿Z��NW¿U\P�PXV]Ì
RGSRZLDGDÐ� RJUDQLF]HQLD� WHJR� SUDZD�� :\PRJL� WH� PDMÌ� IXQNFMÖ� JZDUDQF\MQÌ�� JG\Ô
XQLHPRÔOLZLDMÌ�ZÊDG]\� SXEOLF]QHM� VZRERGQÌ� LQJHUHQFMÖ�Z� IXQGDPHQWDOQH� SUDZD� RE\ZDWHOL�
NW¿UH� Z� ZLÖNV]RÎFL� ZVS¿ÊF]HVQ\FK� SRU]ÌGN¿Z� SUDZQ\FK� SDØVWZ� HXURSHMVNLFK� VÌ� SUDZDPL
XMÖW\PL� Z� QRUP\� NRQVW\WXF\MQH�� :VS¿ÊF]HVQD� QDXND� QLHPLHFNLHJR� SUDZD� NRQVW\WXF\MQHJR�

RGZRÊXMH� VLÖ� GR� QDVWÖSXMÌF\FK�Z\PRJ¿Z�Z\QLNDMÌF\FK� ]� ]DVDG\� SURSRUFMRQDOQRÎFL�� 6Ì� WR�
LVWQLHQLH� GR]ZRORQHJR� FHOX� SXEOLF]QHJR� �FHOHP� SXEOLF]Q\P� MHVW� GH� IDFWR� RFKURQD� LQWHUHVX
SXEOLF]QHJR�� NW¿U\� GR� WHM� SRU\� E\Ê� GHILQLRZDQ\� SU]H]� SRU]ÌGNL� SUDZQH� NDÔGHJR
                                                          
��$��:DODV]HN�3\]LRÊ��6ZRERGD�G]LDÊDOQRÎFL�JRVSRGDUF]HM��6WXGLXP�SUDZQH��.UDN¿Z�������V�����

��(�*UDELW]��'HU�*UXQGVDW]�GHU9HUK±OWQLVP±VVLJNHLW�LQ�GHU�5HFKWVVSUHFKXQJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV��c$UFKLY�I� U

g IIQWOLFKHV�UHFKWo��������]������V������L�QDVW�
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]� VXZHUHQQ\FK� SDØVWZ�� -HGQDNÔH� REHFQLH� – � ZUD]� ]H� ]MDZLVNLHP� SRZVWDZDQLD
SRQDGQDURGRZ\FK� V\VWHP¿Z� SUDZQR�JRVSRGDUF]\FK�� WDNLFK� MDN� :VS¿OQRW\� (XURSHMVNLH� –
GHILQLFMH� LQWHUHVX�SXEOLF]QHJR�SRZVWDMÌ� QD�Z\ÔV]\P�SR]LRPLH� L� GHILQLFMH� NUDMRZH�QLH�PRJÌ
VWDÐ� ]� QLPL� Z� VSU]HF]QRÎFL�� FR� GRSURZDG]LÊRE\� GR� SRZVWDQLD� ]U¿ÔQLFRZDQ\FK� RJUDQLF]HØ
ZROQRÎFL�JRVSRGDUF]HM�Z�SRV]F]HJ¿OQ\FK�NUDMDFK�F]ÊRQNRZVNLFK��:�HIHNFLH�R]QDF]DÊRE\�WR
G\VNU\PLQXMÌFH�WUDNWRZDQLH�SU]HGVLÖELRUF¿Z�QD�WHU\WRULXP�:VS¿OQRW����.ROHMQ\P�Z\PRJLHP
MHVW� SU]\GDWQRÎÐ� VWRVRZDQHJR� RJUDQLF]HQLD� MDNR� ÎURGND� ]PLHU]DMÌFHJR� GR� RFKURQ\� LQWHUHVX
SXEOLF]QHJR� �NU\WHULXP� SU]\GDWQRÎFL� PD� FKDUDNWHU� SURJQRVW\F]Q\�� JG\Ô� WUXGQR� MHVW� D� SULRUL
RFHQLÐ�� F]\� GDQ\� ÎURGHN� VSHÊQL� WR� NU\WHULXP�� 'ODWHJR� VÊXV]QD� Z\GDMH� VLÖ� NRQVWDWDFMD
$��:DODV]HN�3\]LRÊ���ÔH�cR�QLHGRSHÊQLHQLX�Z\PRJX�SU]\GDWQRÎFL�ÎURGND�PRÔQD�P¿ZLÐ�W\ONR
Z¿ZF]DV�� JG\� ]� FDÊRNV]WDÊWX� RNROLF]QRÎFL� ]QDQ\FK� Z� FKZLOL� SRGHMPRZDQLD� GHF\]ML
R� ZSURZDG]HQLX� RJUDQLF]HQLD� Z\QLND� Z� VSRV¿E� RF]\ZLVW\�� LÔ� RJUDQLF]HQLH� WR� QLH� MHVW
ÎURGNLHP�SU]\GDWQ\P�GR� UHDOL]DFML� ]DPLHU]RQHJR�FHOXo���=�SRZ\ÔV]HJR�Z\QLND�� ÔH�ZROQRÎÐ
JRVSRGDUF]D�� EH]� Z]JOÖGX� QD� WR�� F]\� X]QDMH� VLÖ� MÌ� ]D� cZROQRÎÐo�� F]\� ]D� cSUDZRo�� QLH� PD
FKDUDNWHUX�DEVROXWQHJR�L�Z�X]DVDGQLRQ\FK�SU]\SDGNDFK�PRÔH�SRGOHJDÐ�RJUDQLF]HQLRP�

'UXJLP�]DJDGQLHQLHP�DQDOL]RZDQ\P�Z�QLQLHMV]\P�UR]G]LDOH�MHVW�SU]HGVLÖELRUF]RÎÐ
ZÊDG]\� SXEOLF]QHM�� ]� NW¿UÌ� ÊÌF]\� VLÖ� IXQGDPHQWDOQH� S\WDQLH�� F]\� SRGPLRW\� NRU]\VWDMÌFH
]� LPSHULXP� SDØVWZD� PRJÌ� E\Ð� DGUHVDWDPL� SUDZD� GR� VZRERGQHJR� SRGHMPRZDQLD
L� SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM�� 2GSRZLHGÒ� QD� WR� S\WDQLH� ]DOHÔ\� RG� SU]\MÖWHJR
PRGHOX� IXQNFML� SDØVWZD� Z� JRVSRGDUFH�� -HÎOLE\� X]QDÐ�� ÔH� SDØVWZR� PRÔH� SHÊQLÐ� DNW\ZQÌ
IXQNFMÖ� QD� U¿ZQL� ]� SRGPLRWDPL� QLHG\VSRQXMÌF\PL� LPSHULXP�� WR� QDOHÔDÊRE\� SU]\]QDÐ
SRGPLRWRP� ZÊDG]\� SXEOLF]QHM� SHÊQH� SUDZR� GR� NRU]\VWDQLD� ]� ZROQRÎFL� JRVSRGDUF]HM�
1DWRPLDVW�Z\FKRG]ÌF� ]� ]DÊRÔHQLD�� ÔH� SDØVWZR�PD� GR� VSHÊQLHQLD� W\ONR� IXQNFMH� UHJXODF\MQH�
NRRUG\QDF\MQH�RUD]�VWDELOL]DF\MQH�� WU]HED�VSRMU]HÐ�QD�DNW\ZQRÎÐ�JRVSRGDUF]Ì�SDØVWZD�SU]H]
SU\]PDW� UHDOL]DFML� LQWHUHVX� SXEOLF]QHJR� L� ]DVDG\� OHJDOL]PX�� 2]QDF]D� WR� GRSXV]F]HQLH� GR
G]LDÊDOQRÎFL� JRVSRGDUF]HM� SRGPLRW¿Z� ZÊDG]\� SXEOLF]QHM� QD� ]DVDG]LH� Z\MÌWNX�� Z� SUDZHP
SU]HZLG]LDQ\FK� IRUPDFK� L� W\ONR� Z� SU]\SDGNX� NRQLHF]QRÎFL� RFKURQ\� QDGU]ÖGQ\FK� G¿EU
SXEOLF]Q\FK��:VS¿ÊF]HVQD� GRNWU\QD� SUDZD� JRVSRGDUF]HJR� L� NRQVW\WXF\MQHJR� VNÊDQLD� VLÖ� NX
GUXJLHM�]�W\FK�NRQFHSFML��Z\UDÔDMÌF�SRJOÌG��ÔH�c]DGDQLD�SDØVWZD�MDNR�SROLW\F]QHM�RUJDQL]DFML
VSRÊHF]HØVWZD� QLH� REHMPXMÌ� SURZDG]HQLD� ZH� ZÊDVQ\P� LPLHQLX� L� QD� ZÊDVQ\� UDFKXQHN
©]DURENRZHMª � G]LDÊDOQRÎFL� JRVSRGDUF]HM�� Z� ]ZLÌ]NX� ]� F]\P� SRZLQQD� E\Ð� RQD� X]QDZDQD
W\ONR� Z� SU]\SDGNDFK� Z\MÌWNRZ\FK�� D� PLDQRZLFLH� Z¿ZF]DV�� JG\� RNUHÎORQH� SRWU]HE\
VSRÊHF]HØVWZD� QLH� PRJÌ� E\Ð� ]DVSRNRMRQH� VLÊDPL� JRVSRGDUNL� SU\ZDWQHMo��� 7DN� ZLÖF� QDOHÔ\
EDUG]R�RVWURÔQLH�SRGFKRG]LÐ�GR�EH]SRÎUHGQLHM�DNW\ZQRÎFL�SRGPLRW¿Z�ZÊDG]\�Z�JRVSRGDUFH�
-HVW�WR�V]F]HJ¿OQLH�LVWRWQH�]�SXQNWX�ZLG]HQLD�UHJXÊ�NRQNXUHQFML��JG\Ô�PRJÌ�RQH�]RVWDÐ�EDUG]R
ÊDWZR� QDUXV]RQH� Z� SU]\SDGNX�� JG\� WHQ� VDP� SRGPLRW� G\VSRQXMH� LPSHULXP�� F]\OL� ZÊDG]Ì
DGPLQLVWUDF\MQÌ�� D� MHGQRF]HÎQLH� MHVW� G\VSRQHQWHP�GRPLQLXP�� F]\OL�PDMÌWNX�� G]LÖNL� NW¿UHPX
SURZDG]L�G]LDÊDOQRÎÐ� JRVSRGDUF]Ì�� NRQNXUXMÌF� ]�SU]HGVLÖELRUFDPL�SU\ZDWQ\PL�� 3UREOHP� WHQ
]RVWDQLH� RP¿ZLRQ\� EDUG]LHM� V]F]HJ¿ÊRZR� Z� UR]G]LDOH� SRÎZLÖFRQ\P� Z]DMHPQ\P� UHODFMRP
PLÖG]\�UHJXÊDPL�NRQNXUHQFML�D�ZROQRÎFLÌ�JRVSRGDUF]Ì�

                                                          
��3DWU]�DUW�����L����7UDNWDWX�

��2S��FLW����V�����

��2S��FLW���V�����
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�������0HUNDQW\OL]P

0HUNDQW\OL]P� WR�GRNWU\QD�JRVSRGDUF]D�SRZVWDÊD�ZH�)UDQFML� ]D�F]DV¿Z�SDQRZDQLD
/XGZLND� ;,9�� 0LDÊD� E\Ð� X]DVDGQLHQLHP� RPQLSRWHQFML� SDØVWZD� DEVROXW\VW\F]QHJR
Z�JRVSRGDUFH�� -HM�JÊ¿ZQ\P�FHOHP�E\ÊR�]EXGRZDQLH�SRWÖJL�SDØVWZD�SRSU]H]�PRQRSROL]DFMÖ
L� UHJXODFMÖ� JRVSRGDUNL�� 1DURG]LQ\� PHUNDQW\OL]PX� E\Ê\� MHGQRF]HÎQLH� QDURG]LQDPL� VLOQHJR
RGG]LDÊ\ZDQLD�VWUXNWXU�SDØVWZRZ\FK�QD�U\QHN��FKDUDNWHU\]XMÌFHJR�VLÖ�SU]HMPRZDQLHP�SU]H]
SDØVWZR� QLHNW¿U\FK� XVÊXJ� XÔ\WHF]QRÎFL� SXEOLF]QHM�� 7DN� ZLÖF� SURZDG]HQLH� G]LDÊDOQRÎFL
JRVSRGDUF]HM�SU]H]�SDØVWZR�E\ÊR�QLH�W\ONR�GR]ZRORQH��DOH�ZUÖF]�X]QDZDQH�]D�FRQGLWLR�VLQH
TXD�QRQ� SURVSHULW\� VSRÊHF]HØVWZD��7Z¿UFD�GRNWU\Q\�PHUNDQW\OL]PX� -��&ROEHUW�RSRZLDGDÊ� VLÖ
]D� SU]\]QDQLHP� SU\PDWX� SDØVWZD� Z� QLHNW¿U\FK� VHNWRUDFK� JRVSRGDUNL� Z� VWRVXQNX� GR
SRGPLRW¿Z�SU\ZDWQ\FK��6WÌG�WHÔ�ZLHONL�UR]NZLW�PDQXIDNWXU�SDØVWZRZ\FK��EÖGÌF\FK�ÒU¿GÊHP
GRFKRG¿Z�GOD�NU¿OHZVNLHJR�VNDUEFD�

�������/LEHUDOL]P

1XUW\�OLEHUDOQH�Z�P\ÎOL�HNRQRPLF]QR�VSRÊHF]QHM�E\Ê\�VZHJR�URG]DMX�DQWLGRWXP�QD
RPQLSRWHQFMÖ�SDØVWZD�Z�JRVSRGDUFH��2MFRZLH�OLEHUDOL]PX�JÊRVLOL�SRWU]HEÖ�ZROQRÎFL�G]LDÊDQLD
MHGQRVWNL� QD� U\QNX�� SRV]DQRZDQLD� SUDZ� NRQNXUHQFML� L� ZROQRÎFL� RG� LQJHUHQFML� ZÊDG]
SXEOLF]Q\FK�� =JRGQLH� ]� GRNWU\QÌ� F]\VWHJR� OLEHUDOL]PX�� SURSRQRZDQÌ� SU]H]� $�� 6PLWKD� F]\
'�� 5LFDUGR�� SDØVWZR� SRZLQQR� E\Ð� cVWU¿ÔHP� QRFQ\Po�� F]\OL� JZDUDQWRZDÐ� RE\ZDWHORP
EH]SLHF]HØVWZR��E\�PRJOL�RQL�NRU]\VWDÐ�]�SU]\URG]RQHM� LP�ZROQRÎFL��=�SRZ\ÔV]HJR�Z\QLND�
ÔH� GRNWU\Q\� OLEHUDOL]PX� SU]HÊRPX� ;9,,,� L� ;,;� ZLHNX� FHQLÊ\� EDUG]R� Z\VRNR� QLH]DNÊ¿FRQÌ
NRQNXUHQFMÖ�� ZROQÌ� RG� LQJHUHQFML� SDØVWZD�� NW¿UH� SRZLQQR� RJUDQLF]\Ð� VZRMH� ]DGDQLD� GR
PLQLPXP�L�Z\FRIDÐ�VLÖ�]�REV]DUX�ZROQHJR�U\QNX��7DNL�SRJOÌG�PRÔQD�QDMNU¿FHM�RNUHÎOLÐ�MDNR
]DVDGÖ� GXDOL]PX� SDØVWZD� L� JRVSRGDUNL�� 'XDOL]P� WHQ� QLH� MHVW� PRÔOLZ\� Z� F]\VWHM� SRVWDFL� QD
SRF]ÌWNX�;;,�ZLHNX��JG\Ô�U]HF]\ZLVWRÎÐ�HNRQRPLF]QR�VSRÊHF]QD�ZVS¿ÊF]HVQ\FK�SDØVWZ� MHVW
QD� W\OH� VNRPSOLNRZDQD�� ÔH� QLHREHFQRÎÐ� LQVWUXPHQW¿Z� DGPLQLVWUDF\MQ\FK� Z� JRVSRGDUFH
SU]\QLRVÊDE\�NRORVDOQH� V]NRG\��NW¿U\P�ZROQ\� U\QHN�QLH�P¿JÊE\�]DSRELHF��0LPR�ÔH�REHFQLH
NRQFHSFMH� OLEHUDOQH�QLH�PRJÊ\E\� RERZLÌ]\ZDÐ�Z� VZRMHM� F]\VWHM� IRUPLH�� WR� MHGQDN�Z\UDÒQLH
DNFHQWXMÌ�RQH�SUREOHPDW\NÖ�]DNÊ¿FDQLD�ZROQHM�NRQNXUHQFML�SU]H]�ZÊDG]Ö�SXEOLF]QÌ�L�GODWHJR
VÌ� GOD� QDV� EDUG]R� FHQQH�� 3UDZRGDZVWZR� :VS¿OQRW� (XURSHMVNLFK� MHVW� LQVSLURZDQH� GXFKHP
OLEHUDOQ\P�L�GODWHJR�WHÔ�WDN�LVWRWQH�Z�QLP�PLHMVFH�]QDMGXMÌ�UHJXÊ\�NRQNXUHQFML��D�ZÎU¿G�QLFK
WH��NW¿UH�GRW\F]Ì�XG]LHODQLD�SRPRF\�SXEOLF]QHM�

�������(WDW\VW\F]QD�JRVSRGDUND�SODQRZD�SDØVWZ�VRFMDOLVW\F]Q\FK

(WDW\VW\F]QD�JRVSRGDUND�SODQRZD�RSLHUDÊD�VLÖ�QD�PHWRG]LH�QDND]RZR�UR]G]LHOF]HM�
NW¿UD� PLDÊD� ]DSHZQLÐ� UHDOL]DFMÖ� FHQWUDOQHJR� SODQX� JRVSRGDUF]HJR�� :� WDNLFK� ZDUXQNDFK
IXQNFMRQRZDQLD� JRVSRGDUNL�� SU]\� XSDØVWZRZLHQLX� ÎURGN¿Z� SURGXNFML� RUD]� ]DVWÌSLHQLX
Z\PLDQ\� WRZDURZHM�� RSDUWHM� QD� PHFKDQL]PLH� SRS\WX� L� SRGDÔ\�� SU]H]� V\VWHP� RGJ¿UQ\FK
QDND]¿Z�� QLH� PRÔQD� P¿ZLÐ� R� IXQNFMRQRZDQLX� ZROQHJR� U\QNX�� 1DWXUDOQÌ� NRQVHNZHQFMÌ
HOLPLQDFML�U\QNX�E\ÊR�SR]E\FLH�VLÖ�SRGPLRW¿Z�PRJÌF\FK�XF]HVWQLF]\Ð�Z�JU]H�U\QNRZHM��F]\OL
SU]HGVLÖELRUF¿Z�� =RVWDOL� RQL� ]DVWÌSLHQL� SU]H]� JRVSRGDUF]H� VWUXNWXU\� SDØVWZD�� NW¿UH
IXQNFMRQRZDÊ\�]�SRPLQLÖFLHP�ZV]HONLFK�UHJXÊ�NRQNXUHQFML��=UHV]WÌ�QLH�PRÔQD�QDZHW�P¿ZLÐ
R�LVWQLHQLX�Z�PRGHOX�JRVSRGDUNL�SODQRZHM�MDNLFKNROZLHN�UHJXÊ�NRQNXUHQFML��:DUWR�SU]\WRF]\Ð
WX�VÊRZD�.DUROD�0DUNVD��NW¿U\�VWZLHUG]LÊ��c.RQNXUHQFML�]RVWDÊ�]DSURJQR]RZDQ\�NRQLHF��]DQLP
MHV]F]H� WDN�QDSUDZGÖ�MHM�SU]\V]ÊRÎÐ�VLÖ�UR]SRF]ÖÊDo���:�WDNLHM�V\WXDFML�QLH�G]LZL� IDNW��ÔH�QLH
                                                          
��.��0DUNV��.DSLWDÊ�
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LVWQLDÊ\� ÔDGQH� DNW\� SUDZQH� UHJXOXMÌFH� SUREOHPDW\NÖ� SRPRF\� SXEOLF]QHM�� 3URZDG]ÌF
EH]SRÎUHGQLR�G]LDÊDOQRÎÐ�JRVSRGDUF]Ì�]D�SRPRFÌ� LQVWUXPHQW¿Z�DGPLQLVWUDF\MQ\FK��SDØVWZR
QLH� FKFLDÊR� VLÖ� RJUDQLF]DÐ� SRSU]H]� ZSURZDG]HQLH� NRQWUROL� L� ]DVDG� SU]HSÊ\ZX� ÎURGN¿Z
ILQDQVRZ\FK�

�������1HROLEHUDOL]P

1DMZLÖNV]H� ]QDF]HQLH� ZÎU¿G� QXUW¿Z� QHROLEHUDOQ\FK� PD� W]Z�� IU\EXUVND� V]NRÊD
QHROLEHUDOL]PX��]ZDQD�RUGROLEHUDOL]PHP��F]\OL�OLEHUDOL]PHP�SRU]ÌGNXMÌF\P��3U]HGVWDZLFLHOH
V]NRÊ\�IU\EXUVNLHM�]�:��(XFNHQHP�QD�F]HOH�VWRMÌ�QD�VWDQRZLVNX��ÔH�JRVSRGDUND�SR]RVWDZLRQD
VDPD� VRELH� SURZDG]L� Z� LVWRFLH� GR� OLNZLGDFML� ZROQRÎFL� U\QNX�� $� ]DWHP� RFKURQD� ZROQRÎFL
JRVSRGDUF]HM� Z\PDJD� LQJHUHQFMD� SDØVWZD�� 1DWRPLDVW� ZHGÊXJ� (�� 6FKZDUND�� cSDØVWZR�� MDNR
F]\QQLN�]HZQÖWU]Q\�ZREHF�JRVSRGDUNL��SRZLQQR�– �VWRVXMÌF�ÎURGNL�SUDZQH�– �ZSÊ\ZDÐ�QD�QLÌ
NRU\JXMÌFR�� SU]HGH�ZV]\VWNLP�Z� FHOX� VWZRU]HQLD�ZDUXQN¿Z� GOD� VZRERGQHM� NRQNXUHQFML�� FR
MHVW� ZV]DN� LVWRWÌ� ZÊDÎFLZLH� UR]XPLDQHM� JRVSRGDUNL� U\QNRZHMo���� 3DØVWZR� PD� RERZLÌ]HN
RGG]LDÊ\ZDÐ�QD� U\QHN�� MHGQDNÔH�Z�VSRV¿E�QLH]DNÊ¿FDMÌF\� MHJR� IXQNFMRQRZDQLD��'ODWHJR� WHÔ
QHROLEHUDOLÎFL�� X]QDMÌF� VSUDZF]Ì� VLÊÖ� cQLHZLG]LDOQHM� UÖNL� U\QNXo� �$�� 6PLWK����� SU]\ZLÌ]XMÌ
ZLHONÌ�ZDJÖ�GR�cZLG]LDOQHM�UÖNL�SUDZDo��(�� -��0HVWP±FNHU���:DUWR�Z�W\P�PLHMVFX�SU]\WRF]\Ð
SRJOÌG� MHGQHJR�]�F]RÊRZ\FK�SU]HGVWDZLFLHOL�QDXNL�QLHPLHFNLHM�QD�Z]DMHPQÌ� UHODFMÖ�PLÖG]\
ZROQRÎFLÌ� JRVSRGDUF]Ì� D� LQWHUZHQFMRQL]PHP� SDØVWZD�� :HGÊXJ� *�� 3ÇWWQHUD� ]DVDGQLF]R
SDQXMH� ZROQRÎÐ� JRVSRGDUF]D�� cX]XSHÊQLRQDo� LQWHUZHQFMÌ� SUDZQÌ� SDØVWZD� R� FKDUDNWHU]H
JOREDOQ\P��VHNWRURZ\P�L�UHJLRQDOQ\P���

.RQFHSFMH�QHROLEHUDOQH�VÌ�REHFQLH�LQVSLUDFMÌ�GOD�SUDZRGDZVWZD�8QLL�(XURSHMVNLHM�
ZLÖNV]RÎFL� XVWDZRGDZF¿Z� SDØVWZ� F]ÊRQNRZVNLFK� RUD]� SDØVWZ� EÖGÌF\FK� Z� ID]LH
SU]HGDNFHV\MQHM�� 6Ì� RQH� U¿ZQLHÔ� SRGVWDZÌ� LGHRORJLF]QÌ� VSRÊHF]QHM� JRVSRGDUNL� U\QNRZHM�
NW¿UÌ�SURNODPXMH�RERZLÌ]XMÌFD�.RQVW\WXFMD�53�]������U�

�������*RVSRGDUND�Z�GRELH�WUDQVIRUPDFML�XVWURMRZHM

3DØVWZD� E\ÊHJR� EORNX� VRFMDOLVW\F]QHJR�� Z� NW¿U\FK� RERZLÌ]\ZDÊD� GRNWU\QD
JRVSRGDUNL�SODQRZHM��REHFQLH�]QDMGXMÌ�VLÖ�QD�GURG]H�WUDQVIRUPDFML�XVWURMRZHM��3ROHJD�RQD�QD
SU]\VZRMHQLX�SRGVWDZRZ\FK� ]DVDG�GHPRNUDW\F]QHJR�SDØVWZD�SUDZQHJR� L� SÊ\QÌF\FK� ]�QLFK
UHJXODFML� GRW\F]ÌF\FK�� PLÖG]\� LQQ\PL�� XVWURMX� JRVSRGDUF]HJR�� 6WÌG� WHÔ� RJURPQÌ� ZDJÖ
SU]\ZLÌ]XMH� VLÖ� GR� ]DJDGQLHQLD� UROL� SDØVWZD� Z� JRVSRGDUFH� L� Z]DMHPQ\FK� UHODFML� PLÖG]\
SDØVWZHP� D� SU]HGVLÖELRUFDPL�� :� ]ZLÌ]NX� ]H� Z]URVWHP� ]QDF]HQLD� UHJXODFML� JRVSRGDUF]R�
SUDZQ\FK� L� Z]URVWHP� RGG]LDÊ\ZDQLD� SDØVWZD� QD� JRVSRGDUNÖ�� SU]HGVWDZLFLHOH� GRNWU\Q\�
D�ZÎU¿G�QLFK�&��%DQDVLØVNL��SRVWXOXMÌ�SRVÊXJLZDQLH�VLÖ� WHUPLQHP�cNRQVW\WXFMD�JRVSRGDUF]Do�
3RMÖFLH� WR�PRÔH�Z\VWÖSRZDÐ�DOER�Z�]QDF]HQLX�PDWHULDOQ\P��DOER� IRUPDOQ\P��5R]U¿ÔQLHQLH
WR�� ]GDQLHP�&��%DQDVLØVNLHJR�� SROHJD� QD� W\P�� ÔH�� c=� SXQNWX�ZLG]HQLD�PDWHULDOQHJR� SRMÖFLH
NRQVW\WXFML�JRVSRGDUF]HM�RGQRVL�VLÖ�GR�W\FK�SU]HSLV¿Z��NW¿UH�PDMÌ�]QDF]HQLH�SRGVWDZRZH�GOD
RNUHÎOHQLD� PHFKDQL]PX� NRRUG\QDFML� JRVSRGDUNL� L� RFKURQ\� JRVSRGDUXMÌFHJR� RE\ZDWHOD�
QLH]DOHÔQLH�RG�UDQJL�DNW¿Z�SUDZQ\FK�QRUPXMÌF\FK�SUREOHPDW\NÖ�JRVSRGDUF]Ì��:�IRUPDOQ\P
                                                          
���(��6FKZDUN��:LUWVFKIWVNUHFKW��&DUO�+H\PDQV�9HUODJ�����$XIODJH��������V�����

���$��6PLWK��7KH�+LVWRU\�RI�$VWURQRP\��RSXEOLN��Z�;9,,,�Z���SDWU]�WHÔ��%DGDQLD�QDG�QDWXUÌ�L�SU]\F]\QDPL�ERJDFWZD

QDURG¿Z��:DUV]DZD������

���*��3ÇWWQHU��:LUWVFKDIWVYHUZDOWXQJVUHFKW��5LFKDUG�3RRGEHUJ�9HUODJ��6WXWWJDUW�0ÇQFKHQ�+DQQRYHU��V�����
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]QDF]HQLX� GR� NRQVW\WXFML� JRVSRGDUF]HM� ]DOLF]\Ð� QDOHÔ\� WH� QRUP\� SUDZD�� NW¿UH� QDOHÔÌ� GR
SRU]ÌGNX� NRQVW\WXF\MQHJR� L� PDMÌ� SLHUZV]HØVWZR� SU]HG� XQRUPRZDQLDPL� XVWDZRGDZVWZD
]Z\NÊHJRo���

:� ZLÖNV]RÎFL� NRQVW\WXFML� SDØVWZ� SRVWVRFMDOLVW\F]Q\FK� ]QDOD]Ê\� VLÖ� UHJXODFMH
GRW\F]ÌFH� JRVSRGDUNL�� 2EHMPXMÌ� RQH� SU]HGH� ZV]\VWNLP� RFKURQÖ� ZÊDVQRÎFL� SU\ZDWQHM�
]DSHZQLHQLH� ZROQRÎFL� JRVSRGDUF]HM� RUD]� VSRUDG\F]QLH�� MDN� Z� SU]\SDGNX� ]QRZHOL]RZDQHM
NRQVW\WXFML�ZÖJLHUVNLHM� ]� ����� U��� RFKURQÖ�ZROQHM� NRQNXUHQFML��2FKURQD�ZROQHM� NRQNXUHQFML
PD� RJURPQH� ]QDF]HQLH� GOD� SDØVWZ� SU]HFKRG]ÌF\FK� WUDQVIRUPDFMÖ� JRVSRGDUF]Ì�� NW¿UH� MDNR
VSXÎFL]QÖ� SR� SRSU]HGQLP� V\VWHPLH� RWU]\PDÊ\� EDUG]R� ]PRQRSROL]RZDQÌ� JRVSRGDUNÖ�
FHFKXMÌFÌ� VLÖ� NRQFHQWUDFMÌ� RUJDQL]DF\MQÌ� L� WHFKQLF]QÌ� RUD]� ]MDZLVNLHP� cQLHNRU]\ÎFLo� VNDOL�
=MDZLVNR� WR� PRÔQD� RNUHÎOLÐ�� ]D� :�� -DN¿ELNLHP�� MDNR� SURFHV�� Z� NW¿U\P� cLP� ZLÖNV]D� MHVW
WHFKQLF]QD� NRQFHQWUDFMD�PDMÌWNX�� W\P� XERÔV]H� VÌ� HIHNW\� SURGXNF\MQHo���� $XWRU� WHQ� XSDWUXMH
JHQH]\�WHJR�]MDZLVND�Z�]DVWÌSLHQLX�UHJXÊ�U\QNRZ\FK�LQVWUXPHQWDPL�SUDZQRDGPLQLVWUDF\Q\PL�
VWZLHUG]DMÌF��ÔH�cWUDG\F\MQH��ZLÖF�QLHU\QNRZH�RWRF]HQLH�SU]HGVLÖELRUVWZ��QDGDMÌF�LP�DWU\EXW\
PRQRSROX�DGPLQLVWUDF\MQHJR��]GRÊDÊR�SRGZDÔ\Ð�MHGHQ�]�ILODU¿Z�HNRQRPLL�– �]DVDGÖ�NRU]\ÎFL
VNDOLo���� 3RGVWDZRZ\P� ZLÖF� ]DGDQLHP� SDØVWZD� SRVWVRFMDOLVW\F]QHJR� MHVW� VWZRU]HQLH
QLH]EÖGQ\FK�ZDUXQN¿Z�GR�IXQNFMRQRZDQLD�ZROQHJR�U\QNX�RUD]�]DSHZQLHQLH�PHFKDQL]P¿Z
VWRMÌF\FK� QD� MHJR� VWUDÔ\�� -HGQ\P� ]� SRGVWDZRZ\FK� PHFKDQL]P¿Z� WHJR� URG]DMX� MHVW� SUDZR
NRQNXUHQFML��NW¿UH�REHMPXMH�SUREOHPDW\NÖ�SRPRF\�SXEOLF]QHM�

�����:ROQRÎÐ�JRVSRGDUF]D�Z�7UDNWDFLH�5]\PVNLP
RUD]�Z�.RQVW\WXFML�53

7UDNWDW� 5]\PVNL� �75�7:(�7UDNWDW�� XVWDQDZLDMÌF\� :VS¿OQRWÖ� (XURSHMVNÌ� �QD]ZD
QDGDQD�SU]H]�7UDNWDW�]�0DDVWULFKW��78(���ZF]HÎQLHM�(XURSHMVND�:VS¿OQRWD�*RVSRGDUF]D���NW¿U\
ZV]HGÊ�Z�Ô\FLH���VW\F]QLD������U��L�REMÌÊ�V]HÎFLX�F]ÊRQN¿Z�]DÊRÔ\FLHOL��RSLHUD�VLÖ�QD�F]WHUHFK
SRGVWDZRZ\FK� SUDZDFK�� 6Ì� WR� SUDZD�� VZRERGQHJR� SU]HSÊ\ZX� RV¿E�� XVÊXJ�� WRZDU¿Z
L�NDSLWDÊX��'RSHÊQLHQLHP� W\FK� IXQGDPHQW¿Z�:VS¿OQRW\� MHVW�ZSURZDG]HQLH�ZVS¿OQHM�ZDOXW\�
]QLHVLHQLH�FHÊ�Z�KDQGOX�PLÖG]\�F]ÊRQNDPL��XVWDQRZLHQLH�ZVS¿OQHM�]HZQÖWU]QHM� WDU\I\�FHOQHM
RUD]� ]DND]� ZSURZDG]DQLD� MDNLFKNROZLHN� RJUDQLF]HØ� LORÎFLRZ\FK� Z� KDQGOX� QD� REV]DU]H
-HGQROLWHJR�5\QNX���

3UDZR� ZVS¿OQRWRZH� UHJXOXMH� SUREOHPDW\NÖ� ZROQRÎFL� JRVSRGDUF]HM� ]XSHÊQLH
]� LQQHJR� SXQNWX� ZLG]HQLD� QLÔ� NUDMRZH� SRU]ÌGNL� SUDZQH�� =� SHZQRÎFLÌ� FHOHP� SUDZD
ZVS¿OQRWRZHJR� QLH� MHVW� XQLILNDFMD� ZDUXQN¿Z� SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDÊDOQRÎFL
JRVSRGDUF]HM� QD� REV]DU]H� MHJR� RERZLÌ]\ZDQLD�� 0DWHULD� WD� SR]RVWDMH� Z� JHVWLL� SDØVWZ
F]ÊRQNRZVNLFK�� NW¿UH� SURZDG]Ì� ZÊDVQH� SROLW\NL� JRVSRGDUF]H� L� MHG\QLH� NRRUG\QXMÌ� MH� QD
SR]LRPLH� SRQDGQDURGRZ\P�� 1DWRPLDVW� FHOHP� SUDZD� ZVS¿OQRWRZHJR� MHVW� ]DJZDUDQWRZDQLH

                                                          
���&��%DQDVLØVNL��.RQVW\WXF\MQH�SRGVWDZ\�SRU]ÌGNX�SUDZQHJR�Z�JRVSRGDUFH��Z���.RQVW\WXFMD�7U\EXQDÊ�.RQVW\WXF\MQ\

�=EL¿U�VWXGL¿Z���:DUV]DZD�������V�����L�QDVW�

���:��-DN¿ELN��3HUVSHNW\Z\�NRQNXUHQFML��cÓ\FLH�JRVSRGDUF]Ho�]������������U�

���:��-DN¿ELN��RS��FLW�

���:LÖFHM�QD� WHPDW� LVWRW\�8QLL� L� SRV]F]HJ¿OQ\FK�:VS¿OQRW� RUD]� LFK�Z]DMHPQ\FK� UHODFML�SDWU]�Z�� -��*ODVWHU��&��0LN�

3RGVWDZ\�HXURSHMVNLHJR�SUDZD�ZVS¿OQRWRZHJR��]DU\V�Z\NÊDGX��É¿GÒ�������V��������
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U¿ZQ\FK� SUDZ� GOD� RE\ZDWHOL� �GRW\F]ÌFHJR� U¿ZQLHÔ� RV¿E� SUDZQ\FK�� ZV]\VWNLFK� SDØVWZ
F]ÊRQNRZVNLFK� Z� VWRVXQNX� GR� RE\ZDWHOL� GDQHJR� SDØVWZD�� Z� NW¿U\P� PD� E\Ð� SRGMÖWD
G]LDÊDOQRÎÐ�JRVSRGDUF]D��-HVW� WR� WDN�]ZDQD�]DVDGD� WUDNWRZDQLD�QDURGRZHJR��R]QDF]DMÌFD��ÔH
RE\ZDWHOH�SDØVWZ�WU]HFLFK�QLH�PRJÌ�E\Ð�G\VNU\PLQRZDQL�SU]H]�ZÊDG]H�GDQHJR�SDØVWZD�SRG
Z]JOÖGHP�SUDZD�GR�SRGHMPRZDQLD� L� SURZDG]HQLD�G]LDÊDOQRÎFL� JRVSRGDUF]HM��=DND]� WHQ�PD
EH]SRÎUHGQLÌ� VNXWHF]QRÎÐ� L� GRW\F]\� ZÊDG]\� SXEOLF]QHM� ZV]\VWNLFK� SDØVWZ� 8QLL�� 'ODWHJR
PRÔQD�SRZLHG]LHÐ��ÔH�cVZRERGD�SURZDG]HQLD�G]LDÊDOQRÎFL�JRVSRGDUF]HM�GRW\F]\�RJUDQLF]HØ
Z� Z\ERU]H� PLHMVFD� SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM� SU]H]� SU]\QDOHÔQ\FK� >RVRE\
IL]\F]QH� L� SUDZQH� – � SU]\S�� DXWRUD@� GDQHJR� SDØVWZD� F]ÊRQNRZVNLHJR� QD� WHU\WRULXP� LQQHJR
SDØVWZD� F]ÊRQNRZVNLHJRo���� 2]QDF]D� WR�� ÔH� 7UDNWDW� RGQRVL� VLÖ� GR� ZROQRÎFL� JRVSRGDUF]HM
Z� DVSHNFLH� SRQDGQDURGRZ\P� L� QLH� UHJXOXMH� RQ� V\WXDFML� Z\ÊÌF]QLH� ZHZQÖWU]Q\FK�
=�WHJR�WHÔ�SRZRGX�QLH�PRÔQD��]�SXQNWX�ZLG]HQLD�SUDZD�ZVS¿OQRWRZHJR��P¿ZLÐ�R�ZROQRÎFL
JRVSRGDUF]HM� MDNR� HOHPHQFLH� QLH]E\ZDOQHM� L� SU]\URG]RQHM� ZROQRÎFL� F]ÊRZLHND�� 1DOHÔ\� MÌ
SRVWU]HJDÐ� UDF]HM� MDNR� ]DVDGÖ�� NW¿UHM� FHOHP� MHVW� XU]HF]\ZLVWQLHQLH� ZÊDÎFLZHJR
IXQNFMRQRZDQLD� -HGQROLWHJR� 5\QNX�� 3RVWDQRZLHQLD� DUW�� ��� 7UDNWDWX� P¿ZLÌFH� R� SUDZLH� GR
SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM� VÌ� QLHZÌWSOLZLH� HPDQDFMÌ� SUDZD� GR� VZRERGQHJR
SU]HSÊ\ZX� RV¿E�� JG\Ô� SUDZR� WR� REHMPXMH� QLH� W\ONR� SUDFRZQLN¿Z�� DOH� U¿ZQLHÔ� RVRE\
SURZDG]ÌFH�G]LDÊDOQRÎÐ�JRVSRGDUF]Ì�QD�ZÊDVQ\�UDFKXQHN�

1D� ]DNRØF]HQLH� WHM� NU¿WNLHM� DQDOL]\� SRVWDQRZLHØ� 7UDNWDWX� Z� ]DNUHVLH� SUDZD� GR
SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM� Z\SDGD� SRGNUHÎOLÐ�� ÔH� SUDZR� WR� QLH� PD� FKDUDNWHUX
DEVROXWQHJR�L�VDP�7UDNWDW�Z�DUW�����SU]HZLGXMH�Z\ÊÌF]HQLH�]DVWRVRZDQLD�W\FK�SRVWDQRZLHØ�GR
G]LDÊDOQRÎFL�]ZLÌ]DQHM�QD�VWDÊH�OXE�RNUHVRZR�]�Z\NRQ\ZDQLHP�ZÊDG]\�SXEOLF]QHM��3U]\�F]\P
SRMÖFLH� cZÊDG]D� SXEOLF]QDo� PXVL� E\Ð� RNUHÎORQH� QD� SR]LRPLH� ZVS¿OQRWRZ\P�� E\� XQLNQÌÐ
UR]ELHÔQRÎFL�Z�]DVWRVRZDQLX�SRVWDQRZLHØ�7UDNWDWX�

3U]HFKRG]ÌF� QD� JUXQW� SUDZD� SROVNLHJR�� WU]HED� VWZLHUG]LÐ�� ÔH� IDNWHP� QLHEXG]ÌF\P
NRQWURZHUVML� E\ÊR� XPLHV]F]HQLH� SRVWDQRZLHØ� GRW\F]ÌF\FK� ZROQRÎFL� JRVSRGDUF]HM� Z� QRZHM
.RQVW\WXFML� 53�� XFKZDORQHM� SU]H]� =JURPDG]HQLH� 1DURGRZH� �� NZLHWQLD� ����� U�� :DUWR
SU]\SRPQLHÐ�� ÔH� ZV]\VWNLH� SURMHNW\� NRQVW\WXFML� RGZRÊ\ZDÊ\� VLÖ� GR� WHJR� SRMÖFLD�� FKRFLDÔ
SRVÊXJLZDÊ\�VLÖ�U¿ÔQÌ�WHUPLQRORJLÌ�L�Z\FKRG]LÊ\�]�RGPLHQQ\FK�]DÊRÔHØ�ÎZLDWRSRJOÌGRZ\FK�
3RWZLHUG]D� WR� QLHZÌWSOLZLH� WH]Ö� VIRUPXÊRZDQÌ� SU]H]� 0�� =G\ED�� ÔH� RGHMÎFLH� RG
VFHQWUDOL]RZDQHM� DGPLQLVWUDF\MQR�SUDZQHM� cUHJODPHQWDFML� Z� VIHU]H� JRVSRGDUNL� QLH� R]QDF]D
UR]HUZDQLD�]ZLÌ]NX�PLÖG]\�SDØVWZHP�D�JRVSRGDUNÌ��7DNL�]ZLÌ]HN�EÖG]LH�QLHZÌWSOLZLH�LVWQLDÊ
]DZV]H�� SRQLHZDÔ� Ô\FLH� JRVSRGDUF]H� MHVW� MHGQ\P� ]� HOHPHQW¿Z� ÊDGX� SXEOLF]QHJR�
Z�]ZLÌ]NX�]�W\P�IXQNFMRQRZDQLH�WHJR�RVWDWQLHJR�EH]�RGZRÊ\ZDQLD�VLÖ�GR�DXWRU\WHWX�SDØVWZD
MHVW� QLHPRÔOLZHo���� 2VWDWHF]QLH� DUW�� ��� .RQVW\WXFML� 53� EU]PL� QDVWÖSXMÌFR�� c6SRÊHF]QD
JRVSRGDUND�U\QNRZD��RSDUWD�QD�ZROQRÎFL�G]LDÊDOQRÎFL�JRVSRGDUF]HM��ZÊDVQRÎFL�SU\ZDWQHM�RUD]
VROLGDUQRÎFL�� GLDORJX� L� ZVS¿ÊSUDF\� SDUWQHU¿Z� VSRÊHF]Q\FK�� VWDQRZL� SRGVWDZÖ� XVWURMX
JRVSRGDUF]HJR�5]HF]\SRVSROLWHM�3ROVNLHMo�

:\NÊDGQLD�V\VWHPRZD�.RQVW\WXFML�53�VNÊDQLD�GR�SRJOÌGX��ÔH�cZROQRÎÐ�JRVSRGDUF]Do
MHVW�MHGQ\P�]�IXQGDPHQW¿Z�XVWURMX�,,,�5]HF]\SRVSROLWHM��-HVW�RQD�F]ÖÎFLÌ�VNÊDGRZÌ�JRVSRGDUNL
U\QNRZHM��NW¿UD�QRVL�FHFK\�VSRÊHF]QRÎFL��7DNL�]DSLV�R]QDF]D��ÔH�SUDZRGDZFD�RSRZLHG]LDÊ�VLÖ

                                                          
���:��+��5RWK��3UDZR�JRVSRGDUF]H�8QLL�(XURSHMVNLHM��UHG��0DQIUHG�'DXVH��:DUV]DZD��������V������

���0��=G\E��3UDZR�G]LDÊDOQRÎFL�JRVSRGDUF]HM���.RPHQWDU]�GR�XVWDZ\�]�GQLD����OLVWRSDGD������U��

=DNDP\F]H�������V���������
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]D� NRQNUHWQ\P� PRGHOHP� JRVSRGDUNL� U\QNRZHM�� Z� NW¿U\P� PD� E\Ð� XU]HF]\ZLVWQLDQD� ]DVDGD
ZROQRÎFL� JRVSRGDUF]HM�� 2]QDF]D� WR�� ÔH� SDØVWZX� SU]\SLVXMH� VLÖ� IXQNFMH�� NW¿U\FK� FHOHP� MHVW
VÊXÔED�VSRÊHF]HØVWZX�MDNR�FDÊRÎFL��:ROQRÎÐ�JRVSRGDUF]D�PRÔH�]RVWDÐ�RJUDQLF]RQD��DOH�W\ONR
Z� Z\MÌWNRZ\FK� Z\SDGNDFK�� L� W\ONR� ]H� Z]JOÖGX� QD� ZDÔQ\� LQWHUHV� SXEOLF]Q\�� :\QLND� WR
H[SUHVVLV� YHUELV� ]� DUW�� ��� .RQVW\WXFML� 53�� NW¿U\� SRQDGWR� XVWDQDZLD� Z\P¿J� IRUPDOQ\�� E\
ZV]HONLH� RJUDQLF]HQLD� Z� WHM� PLHU]H� E\Ê\� QDNÊDGDQH� GURJÌ� XVWDZRZÌ�� .RQFHSFMD� ZROQRÎFL
JRVSRGDUF]HM� MHVW� UR]ZLMDQD� QD� SÊDV]F]\ÒQLH� XVWDZRZHM�� JG]LH� FHQWUDOQH� PLHMVFH� ]DMPXMH
XVWDZD� ]� ��� OLVWRSDGD� ����� U�� SUDZR� G]LDÊDOQRÎFL� JRVSRGDUF]HM� �X3'*��� 8VWDZD� WD� ÊÌF]\
]DVDGÖ� ZROQRÎFL� JRVSRGDUF]HM� ]� ]DVDGÌ� U¿ZQRÎFL�� VWDWXXMÌF� Z� DUW�� ��� ÔH�� cSRGHMPRZDQLH
L� Z\NRQ\ZDQLH� G]LDÊDOQRÎFL� JRVSRGDUF]HM� MHVW� ZROQH� GOD� NDÔGHJR� QD� U¿ZQ\FK� SUDZDFK�
]� ]DFKRZDQLHP�ZDUXQN¿Z� RNUHÎORQ\FK� SU]HSLVDPL� SUDZDo��2]QDF]D� WR�� ÔH� SU]HSLV\� SUDZD
PDMÌ� QDGDÐ� NRQNUHWQ\� NV]WDÊW� ]DVDG]LH� U¿ZQRÎFL�� WDN� E\� SRV]F]HJ¿OQL� SU]HGVLÖELRUF\
FKDUDNWHU\]XMÌF\� VLÖ� GDQÌ� LVWRWQÌ� FHFKÌ� �FHFKD� UHOHZDQWQD�� QLH� E\OL� DQL� IDZRU\]RZDQL�� DQL
G\VNU\PLQRZDQL���

-HGQDNÔH�]DVDGD�U¿ZQRÎFL�QLH�R]QDF]D�EH]Z]JOÖGQHJR�]DND]X�G\IHUHQFMDFML�V\WXDFML
SRV]F]HJ¿OQ\FK� SRGPLRW¿Z�� 7U\EXQDÊ� .RQVW\WXF\MQ\� ZLHORNURWQLH� ]ZUDFDÊ� XZDJÖ�� ÔH� VÌ
GRSXV]F]DOQH� ]U¿ÔQLFRZDQLD�� MHGQDNÔH� PXV]Ì� RQH� VSHÊQLDÐ� SRGVWDZRZH� ZDUXQNL�� 3R
SLHUZV]H�� PXV]Ì� PLHÐ� FKDUDNWHU� UDFMRQDOQLH� X]DVDGQLRQ\�� SR� GUXJLH�� QLH� PRJÌ� E\Ð
GRNRQ\ZDQH� ZHGÊXJ� GRZROQLH� XVWDORQHJR� NU\WHULXP� L� ZUHV]FLH�� SR� WU]HFLH�� PXV]Ì� PLHÐ
]ZLÌ]HN� ]� LQQ\PL� ZDUWRÎFLDPL�� ]DVDGDPL� F]\� QRUPDPL� NRQVW\WXF\MQ\PL� X]DVDGQLDMÌF\PL
RGPLHQQH�WUDNWRZDQLH�SRGPLRW¿Z�SRGREQ\FK���

8G]LHODQLH� SRPRF\� SXEOLF]QHM�� R� NW¿UHM� EÖG]LH�PRZD�Z� QLQLHMV]HM� SUDF\�� VWDQRZL
QLHZÌWSOLZLH� ]DFKZLDQLH� ]DVDG\� U¿ZQRÎFL�� JG\Ô� ÊÌF]\� VLÖ� ]DZV]H� ]� IDZRU\]RZDQLHP
RNUHÎORQHJR� SU]HGVLÖELRUF\� OXE� LFK� JUXS\�� GODWHJR� WHÔ� QDOHÔ\� QD� QLÌ� SDWU]HÐ� SU]H]� SU\]PDW
Z\PLHQLRQ\FK�Z\ÔHM�NU\WHUL¿Z�

���,VWRWD�L�FHO�SUDZD�NRQNXUHQFML

�����1RUPDW\ZQH�XMÖFLH�NRQFHSFML�NRQNXUHQFML

.RQNXUHQFMD�QLH�MHVW�SRMÖFLHP�MHGQROLFLH�UR]XPLDQ\P�Z�QDXFH�HNRQRPLL��:\U¿ÔQLD
VLÖ�GZLH�SRGVWDZRZH�JUXS\�WHRULL�NRQNXUHQFML��LQVW\WXFMRQDOQH�L�HZROXF\MQH��3LHUZV]H�]�QLFK
cZ\UDÔDMÌ� SU]HNRQDQLH�� ÔH� PHFKDQL]P� U\QNRZ\� Z\PDJD� UDP� LQVW\WXFMRQDOQ\FK�� NW¿UH
]DEH]SLHF]DMÌ� ]GROQRÎÐ� NRQNXUHQFML� GR� G]LDÊDQLD�� :� FHQWUXP� XZDJL� MHVW� ]DFKRZDQLH
LQG\ZLGXDOQHM�VZRERG\�G]LDÊDQLD�– �MDNR�SU]HVÊDQNL�HIHNW\ZQRÎFL�– �WM��]RULHQWRZDQLD�U\QNX�QD
LQG\ZLGXDOQH� SUHIHUHQFMH�� ,VWQLHMÌ� MHGQDN� SU¿E\� ]GHILQLRZDQLD� VSRÊHF]QLH� SRÔÌGDQHJR
UR]PLDUX� LQG\ZLGXDOQHM� ZROQRÎFL�� 1LH� MHVW� ]DWHP� RERMÖWQH�� F]\� GOD� SROLW\NL� NRQNXUHQFML
SU]\MPLHP\� EH]SRÎUHGQLH� LQVWUXPHQW\� LQWHUZHQFML� Z� JUXSÖ� FHO¿Z�� RNUHÎODQÌ� PLDQHP
cHIHNW\ZQRÎÐo��F]\�Z\PDJDP\�RVLÌJDQLD�WHJR�FHOX�GURJÌ�RNUÖÔQÌ��W]Q��Z�GURG]H�]DSHZQLHQLD
LQG\ZLGXDOQHM�VZRERG\�G]LDÊDQLDo����1DWRPLDVW�NRQFHSFMH�HZROXF\MQH�]DVDG]DMÌ�VLÖ�QD�WHRULL

                                                          
���3DWU]�RU]HF]HQLH�7U\EXQDÊX�.RQVW\WXF\MQHJR�������27.�������V�����

���3DWU]�RU]HF]HQLD�7.�������������L������

���:��6]SULQJHU��ÉÌF]HQLH�SU]HGVLÖELRUVWZ�D�UHJXODFMD�DQW\PRQRSRORZD��:DUV]DZD�������V���������
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cWZ¿UF]HJR� ]QLV]F]HQLDo� VWZRU]RQHM� SU]H]� -�� 6FKXPSHWHUD���� 3ROHJD� RQD� QD� ]DÊRÔHQLX�� ÔH
U\QHN� SRGOHJD� FLÌJÊHM� HZROXFML�� Z� NW¿UHM� GRFKRG]L� GR� QLHXVWDQQHJR� WZRU]HQLD
L� HUR]ML� ZÊDG]\� U\QNRZHM�� 7DN�ZLÖF� cSRZVWDZDQLH� G\VSURSRUFML� ZÊDG]\� MHVW� FHFKÌ� U\QNXo���
7HRULH�WH�XSDWUXMÌ�RJUDQLF]HØ�NRQNXUHQFML�Z�SU]\F]\QDFK�]HZQÖWU]Q\FK��NW¿U\FK�]DVDGQLF]\P
ÒU¿GÊHP� MHVW� LQWHUZHQFMD� SDØVWZD�� c=DJURÔHQLH� PHFKDQL]PX� U\QNRZHJR� SU]H]� MHJR
GHJHQHUDFMÖ�q�WM��SU]\F]\Q\�ZHZQÖWU]QH�q�MHVW�]�VDPHM�GHILQLFML�Z\NOXF]RQHo���

7DN� ZLÖF� NV]WDÊW� UHJXODFML� SUDZQ\FK� Z� GDQ\P� SDØVWZLH� SR]RVWDMH
Z� ÎFLVÊ\P� ]ZLÌ]NX� ]� RERZLÌ]XMÌFÌ� WHRULÌ� NRQNXUHQFML�� -HGQDN� EH]� Z]JOÖGX� QD� WHRULÖ�
IXQNFMRQRZDQLH� NRQNXUHQFML� ]DNÊDGD� LVWQLHQLH� JRVSRGDUNL� U\QNRZHM�� .RQNXUHQFMD� ]DÎ� MHVW
ÎFLÎOH�SRZLÌ]DQD�]�LVWQLHQLHP�SUDZD�ZÊDVQRÎFL�SU\ZDWQHM��ZROQRÎFLÌ�JRVSRGDUF]Ì�RUD]�]DVDGÌ
VZRERG\�XP¿Z��3RZ\ÔV]H�HOHPHQW\�VNÊDGDMÌ�VLÖ�QD�REUD]�ZROQHJR�U\QNX��QD�NW¿U\P�G]LDÊDMÌ
U\ZDOL]XMÌFH� ]H� VREÌ� SRGPLRW\�� 5\ZDOL]DFMD� WD� PXVL� VLÖ� RSLHUDÐ� QD� ]� J¿U\� RNUHÎORQ\FK
]DVDGDFK�� VWDQRZLÌF\FK� SU]HGPLRW� UHJXODFML� SUDZQHM�� 2SUDFRZDQLH� W\FK� ]DVDG� QDOHÔ\� GR
NRPSHWHQFML� ZÊDG]\� SXEOLF]QHM�� NW¿UD� PD� ]D� ]DGDQLH� QLH� W\ONR� FKURQLÐ�� DOH� ]JRGQLH
]�SRJOÌGDPL�QHROLEHUDOQ\PL�� WDNÔH�ZVSLHUDÐ� L�SURPRZDÐ�NRQNXUHQFMÖ��&]\OL� NV]WDÊW� UHJXODFML
SUDZQ\FK�Z�REV]DU]H�NRQNXUHQFML�]DOHÔ\�RG�SURZDG]RQHM�SU]H]�SDØVWZR�SROLW\NL�NRQNXUHQFML�

2EHFQLH� LQVSLUDFMÌ�GOD�ZLÖNV]RÎFL�XVWDZRGDZF¿Z�SDØVWZ�HXURSHMVNLFK� VÌ�SRJOÌG\
RUGROLEHUDOQH� cV]NRÊ\� IU\EXUVNLHMo�� =DVÊXJÌ� MHM� �SDWU]� SNW� ������� E\ÊR� SU]HÊDPDQLH
G\FKRWRPLF]QHJR� SRG]LDÊX� SROLW\NL� JRVSRGDUF]HM� QD� SHÊQ\� OLEHUDOL]P� L� WRWDOQÌ� JRVSRGDUNÖ
SODQRZÌ�� 3U]HGVWDZLFLHOH� WHM� V]NRÊ\� ]ZU¿FLOL� XZDJÖ� QD� IDNW�� ÔH� cZROQRÎÐ� JRVSRGDUF]D�PXVL
E\Ð� FKURQLRQD� QLH� W\ONR� SU]HG� SDØVWZHP�� DOH� L� SU]HG� VDPR]DJÊDGÌo���� 2GSRZLHG]LDOQH� ]D
VWZRU]HQLH� V\VWHPX� RFKURQ\� ZROQRÎFL� JRVSRGDUF]HM� MHVW� SDØVWZR�� NW¿UH� G]LDÊD� ]D� SRPRFÌ
LQVWUXPHQW¿Z� LQWHUZHQF\MQ\FK�� 2UGROLEHUDOL]P� G]LHOL� LQWHUZHQFMH� SDØVWZD� QD�
GRVWRVRZDZF]H� L� ]DFKRZDZF]H� RUD]� ]JRGQH� OXE� QLH]JRGQH� ]� U\QNLHP�� ,QWHUZHQFMH
]DFKRZDZF]H� WR� SURVWH� GRWRZDQLH� JDÊÖ]L� � L� SU]HGVLÖELRUVWZ� QLHUHQWRZQ\FK� L� RS¿ÒQLDQLH
QDWXUDOQHM� VHOHNFML� U\QNRZHM�� 1DWRPLDVW� LQWHUZHQFMH� GRVWRVRZDZF]H� PDMÌ� QD� FHOX� ZVSDUFLH
SU]HGVLÖELRUVWZ�� NW¿UH� VÌ� Z� VWDQLH� ]DDGDSWRZDÐ� VLÖ� GR� ]PLHQQ\FK� ZDUXQN¿Z� U\QNRZ\FK�
,QWHUZHQFMH�WDNLH�VÌ�]ZLÌ]DQH�]�SURJUDPDPL�QDSUDZF]\PL�OXE�UHVWUXNWXU\]DF\MQ\PL�L�ZSLVDQH
VÌ�Z�SROLW\NÖ�JRVSRGDUF]Ì�SDØVWZD�� ,QWHUZHQFMH�]JRGQH�]� U\QNLHP� WR� WDNLH��NW¿UH� VÌ�]JRGQH
]� SUDZDPL� HNRQRPLF]Q\PL�� D� QLH� GÌÔÌ� GR� LFK� HOLPLQDFML�� c3ROLW\ND� SDØVWZD� SRZLQQD
SUHIHURZDÐ�LQWHUZHQFMH�GRVWRVRZDZF]H�L�]JRGQH�]�U\QNLHP�q�XQLNDMÌF� W]Z��]DFKRZDZF]\FK
L�QLH]JRGQ\FK�]�QLPo���

3LV]ÌF�R�SRPRF\�SXEOLF]QHM��QDOHÔ\�]DZV]H�SDPLÖWDÐ��ÔH�UHJXÊ\�NRQNXUHQFML�QLH�VÌ
FHOHP�VDP\P�Z�VRELH��3U]HFLZQLH��PRÔQD�SRZLHG]LHÐ�� ÔH� VÌ�RQH�JZDUDQFMÌ�SRGVWDZRZ\FK
SUDZ� L� ZROQRÎFL� V]DQRZDQ\FK� SU]H]� SDØVWZD� GHPRNUDW\F]QH�� 1DOHÔ\� ]DWHP� ]GDZDÐ� VRELH
VSUDZÖ�� ÔH� FKRFLDÔ� NDÔGD� SRPRF� SXEOLF]QD� ZSÊ\ZD� QHJDW\ZQLH� QD� UHJXÊ\� NRQNXUHQFML�� WR

                                                          
���-��6FKXPSHWHU��7HRULH�GHU�ZLUWVFKIOLFKHQ�(QWZLFNOXQJ��7XELQJHQ�������

���:��6]SULQJHU��RS��FLW�

���:��6]SULQJHU��RS��FLW�

���7��*��3V]F]¿ÊNRZVNL��2UGROLEHUDOL]P��6SRÊHF]QR�SROLW\F]QD�L�JRVSRGDUF]D�GRNWU\QD�QHROLEHUDOL]PX�Z�5)1�

:DUV]DZD�.UDN¿Z�������V�����

���:��6]SULQJHU��RS��FLW���V�����
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MHGQDN�QLH�MHVW�RQD�EH]Z]JOÖGQLH�]DND]DQD��:�SU]\SDGNX�JG\�PD�QD�FHOX�UHDOL]DFMÖ�SHZQHJR
GREUD� SXEOLF]QHJR�� PRÔH� SU]\QLHÎÐ� ZLÖFHM� NRU]\ÎFL� QLÔ� VWUDW�� :� HIHNFLH�� PRLP� ]GDQLHP�
SUREOHP� VSURZDG]D� VLÖ� GR� RFHQ\�� F]\� XG]LHODQD� SRPRF� ]QDMGXMH� X]DVDGQLHQLH�Z� UHDOL]DFML
LQWHUHVX� SXEOLF]QHJR� L� F]\� QLH� SRFLÌJD� ]D� VREÌ� ZLÖFHM� VNXWN¿Z� QHJDW\ZQ\FK� QLÔ
SR]\W\ZQ\FK��7DNLH�XMÖFLH�SUREOHPX�MHVW�RG]ZLHUFLHGOHQLHP�NRQFHSFML�VSRÊHF]QHM�JRVSRGDUNL
U\QNRZHM�� Z� NW¿UHM� SDØVWZR� PD� GR� RGHJUDQLD� ]DVDGQLF]Ì� UROÖ�� =� WHJR� SXQNWX� ZLG]HQLD
MXU\G\]DFMD� SUREOHPDW\NL� SRPRF\� SXEOLF]QHM� MHVW� VSHÊQLHQLHP� Z\PRJ¿Z� GHPRNUDW\F]QHJR
SDØVWZD�SUDZQHJR�

�����3RPRF�SXEOLF]QD�MDNR�HOHPHQW�SUDZD�NRQNXUHQFML
Z�HXURSHMVNLP�L�SROVNLP�SRU]ÌGNX�SUDZQ\P

7UDNWDW�5]\PVNL�UHJXOXMH�SUREOHPDW\NÖ�SRPRF\�SXEOLF]QHM�]DU¿ZQR�SRG�Z]JOÖGHP
PDWHULDOQ\P�� MDN� L� IRUPDOQ\P� Z� DUW�� ������ 75�� 3U]HSLV\� GRW\F]ÌFH� SRPRF\� SXEOLF]QHM
RVDG]RQH� VÌ� Z� JÊÖEV]\P� NRQWHNÎFLH� QRUPDW\ZQ\P� Z\QLNDMÌF\P� ]� SU]HSLV¿Z� UR]G]LDÊX
,� �� =DVDG\� NRQNXUHQFML�� XPLHV]F]RQHJR� Z� 7\WXOH� 9,� �� :VS¿OQH� ]DVDG\� NRQNXUHQFML�
RSRGDWNRZDQLD� L� ]EOLÔDQLD� XVWDZRGDZVWZ���� 3UDZRGDZFD� HXURSHMVNL�� XPLHV]F]DMÌF
Z� SRVWDQRZLHQLDFK� SUDZD� SLHUZRWQHJR� UHJXÊ\� NRQNXUHQFML�� QDGDÊ� LP� W\P� VDP\P� ZDORU
MHGQHJR� ]� SRGVWDZRZ\FK� ÎURGN¿Z� SURZDG]ÌFHJR� GR� XU]HF]\ZLVWQLHQLD� FHO¿Z� :VS¿OQRW\�
$UW\NXÊ� �� XVW�� �� 7:(� ]DZLHUD� OLVWÖ� W\FK� ÎURGN¿Z�� ZÎU¿G� NW¿U\FK� Z� OLW�� J� QDWUDILDP\� QD
SRVWDQRZLHQLH� GRW\F]ÌFH� VWZRU]HQLD� V\VWHPX� ]DSHZQLDMÌFHJR�� ÔH� NRQNXUHQFMD� Z� UDPDFK
5\QNX�:HZQÖWU]QHJR�QLH�XOHJQLH�]DNÊ¿FHQLX��3RQDGWR�Z�DUW����XVW����7:(��7UDNWDW�H[SUHVVLV
YHUELV� P¿ZL� R� SU]\MÖFLX� SROLW\NL� JRVSRGDUF]HM� RSDUWHM� QD� ÎFLVÊHM� NRRUG\QDFML� SROLW\N
JRVSRGDUF]\FK� F]ÊRQN¿Z�� 5\QNX� :HZQÖWU]Q\P� L� RNUHÎOHQLX� ZVS¿OQ\FK� FHO¿Z� RUD]
SURZDG]RQHM� ]JRGQLH� ]� ]DVDGÌ� JRVSRGDUNL� ZROQRU\QNRZHM� L� ZROQHM� NRQNXUHQFML�� 'ODWHJR
QDOHÔ\� VLÖ� ]JRG]LÐ� ]� 9�� (PPHULFKHP�� ÔH� cVWHURZDQLH� VWUXPLHQLHP� G¿EU�� XVÊXJ�� RV¿E
L� NDSLWDÊX� SRGOHJD� Z� ]ZLÌ]NX� ]� W\P� QD� REV]DU]H� :VS¿OQRW\� SU]HGH� ZV]\VWNLP� ]DVDG]LH
NRQNXUHQFML��D�QLH�XU]ÖGRZHM�LQJHUHQFML�RUJDQ¿Z�:VS¿OQRW\�OXE�SDØVWZ�F]ÊRQNRZVNLFKo���

-DN� VWZLHUG]RQR� Z� SRGUR]G]LDOH� ������ NRQNXUHQFMD� PRÔH� E\Ð� QDUDÔRQD� QD
]QLHNV]WDÊFHQLH� SRSU]H]� ]DFKRZDQLD� ]DU¿ZQR� SU]HGVLÖELRUF¿Z�� MDN� L� ZÊDG]\� SXEOLF]QHM�
3RG]LDÊ�WHQ�MHVW�U¿ZQLHÔ�RG]ZLHUFLHGORQ\�Z�SRVWDQRZLHQLDFK�7UDNWDWX��$UW\NXÊ\�RG����GR���
GRW\F]Ì� ]DFKRZDØ�SU]HGVLÖELRUF¿Z��QDWRPLDVW� DUW\NXÊ\� RG� ��� GR� ��� UHJXOXMÌ� SRVWÖSRZDQLH
ZÊDG]\�SXEOLF]QHM��SDØVWZ�F]ÊRQNRZVNLFK���&LHNDZH�]EXGRZDQ\�MHVW�DUW������NW¿U\�VNLHURZDQ\
MHVW� GR� SDØVWZ�� OHF]� GRW\F]\� ]DFKRZDØ� RNUHÎORQHM� NODV\� SU]HGVLÖELRUF¿Z���� $UW\NXÊ\
UHJXOXMÌFH� SRVWÖSRZDQLH� SU]HGVLÖELRUF¿Z� QD]\ZDQH� VÌ� WUDG\F\MQLH� SUDZHP
DQW\PRQRSRORZ\P��JG\Ô�REHMPXMÌ�VZRLP�]DNUHVHP�WDNLH�]DFKRZDQLD�SU]HGVLÖELRUF¿Z��NW¿UH
PDMÌ� QD� FHOX� RJUDQLF]HQLH� OXE� Z\ÊÌF]HQLH� NRQNXUHQFML�� 6Ì� WR� WDN� ]ZDQH� SUDNW\NL
PRQRSROLVW\F]QH�� GR� NW¿U\FK� ]DOLF]D� VLÖ�� SRUR]XPLHQLD�� X]JRGQLRQH� SUDNW\NL�� GHF\]MH
]U]HV]HØ�� QDGXÔ\FLH� SR]\FML� GRPLQXMÌFHM� L� QDGPLHUQÌ� NRQFHQWUDFMÖ� QD� VNXWHN� IX]ML�� =H
Z]JOÖGX� QD� WHPDW� QLQLHMV]HM� SUDF\� ]DNÊ¿FHQLD� NRQNXUHQFML� QD� VNXWHN� ]DFKRZDØ

                                                          
���ÑU¿GÊR�WÊXPDF]HQLD�7UDNWDWX��KWWS���ZZZ�FLH�JRY�SO�WHP�DNW�WUDNWDW\�WUDNWDWBZVS�KWP

���9��(PPHULFK��5HJXÊ\�NRQNXUHQFML��Z���3UDZR�JRVSRGDUF]H�8QLL�(XURSHMVNLHM��UHG��0DQIUHG�'DXVH�

:DUV]DZD�������V������

���3DWU]�SRGUR]G]LDÊ������QLQLHMV]HM�SUDF\�
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SU]HGVLÖELRUF¿Z�QLH�EÖGÌ�SU]HGPLRWHP�GDOV]HM�DQDOL]\��8ZDJÖ�FKFLDÊE\P�VNXSLÐ�QD�RFKURQLH
V\VWHPX�NRQNXUHQFML�SU]HG�LQJHUHQFMÌ�]H�VWURQ\�SDØVWZD�

:� UDPDFK� UR]ZDÔDØ�RJ¿OQ\FK�QD� WHPDW� UROL�SUDZD�NRQNXUHQFML�Z�SUDZRGDZVWZLH
HXURSHMVNLP��ZDUWR�]ZU¿FLÐ�XZDJÖ�QD�DNFHQWRZDQ\�SU]H]�(PPHULFKD�SDUDGRNV�SROHJDMÌF\�QD
W\P�� ÔH� cUHJXÊ\� NRQNXUHQFML� VÌ� QDMZDÔQLHMV]\P� Z\UD]HP� SRGMÖWHM� Z� UDPDFK� :VS¿OQRW\
GHF\]ML� R� ]DVDGQLF]R� U\QNRZHM� RUJDQL]DFML� U\QNX� ZHZQÖWU]QHJR�� .ROLGXMH� WR� QDWXUDOQLH
]� IDNWHP�� ÔH� NV]WDÊWRZDQLH� SROLW\NL� JRVSRGDUF]HM� FLÌJOH� MHV]F]H� OHÔ\� Z� JHVWLL� SDØVWZ
F]ÊRQNRZVNLFKo���� 7DN� ZLÖF�� ]� MHGQHM� VWURQ\�� WZRU]\� VLÖ� JOREDOQ\� V\VWHP� PDMÌF\� QD� FHOX
RFKURQÖ� U\QNX�ZHZQÖWU]QHJR�SU]HG� ]DNÊ¿FHQLDPL� NRQNXUHQFML�� ]� GUXJLHM� ]DÎ� SR]RVWDZLD� VLÖ
SDØVWZRP�F]ÊRQNRZVNLP�VZRERGÖ�FR�GR�UR]VWU]\JQLÖÐ�Z�VSUDZLH�PRGHOX�JRVSRGDUNL�RUD]��FR
PD�]�W\P�ÎFLVÊ\�]ZLÌ]HN��NUDMRZ\FK�UHJXÊ�NRQNXUHQFML�

3ROVND�� MDNR� NUDM� SU]HFKRG]ÌF\� RG� V\VWHPX� JRVSRGDUNL� SODQRZHM� GR� JRVSRGDUNL
ZROQRU\QNRZHM�� GRÎÐ� V]\ENR� ZSURZDG]LÊD� UHJXODFMH� FKURQLÌFH� ZROQÌ� NRQNXUHQFMÖ� RG
]DNÊ¿FHØ� ]H� VWURQ\� XF]HVWQLN¿Z� JU\� U\QNRZHM�� 0DP� QD� P\ÎOL� XVWDZÖ� ]� ��� OXWHJR� ����� U�
R� SU]HFLZG]LDÊDQLX� SUDNW\NRP� PRQRSROLVW\F]Q\P�� Z� NW¿UHM� SUHDPEXOH� F]\WDP\�� c:� FHOX
]DSHZQLHQLD� UR]ZRMX� NRQNXUHQFML�� RFKURQ\� SRGPLRW¿Z� JRVSRGDUF]\FK� QDUDÔRQ\FK� QD
VWRVRZDQLH�SUDNW\N�PRQRSROLVW\F]Q\FK�RUD]�RFKURQ\�LQWHUHV¿Z�NRQVXPHQW¿Z�VWDQRZL�VLÖ��FR
QDVWÖSXMH� �����o�� -HGQDNÔH� XVWDZD� WD� QLH� UHJXOXMH� ]MDZLVND� SRPRF\� SXEOLF]QHM�� =JRGQLH
]� SRJOÌGHP� XWUZDORQ\P� Z� GRNWU\QLH� c]DNUHV� SRGPLRWRZ\� RERZLÌ]\ZDQLD� XVWDZ\
DQW\PRQRSRORZHM� MHVW� ]� SR]RUX� GRÎÐ� Z\UDÒQ\�� 1LH� XOHJD� PLDQRZLFLH� ZÌWSOLZRÎFL�� ÔH
XVWDZRGDZF\� FKRG]LÊR� R� SU]HFLZG]LDÊDQLH� SUDNW\NRP� PRQRSROLVW\F]Q\P� ©SRGPLRW¿Z
JRVSRGDUF]\FKª � L� LFK� © ]ZLÌ]N¿Zª �� D� QLH� HZHQWXDOQLH� RJUDQLF]DMÌF\P� NRQNXUHQFMÖ
G]LDÊDQLRP�ZÊDG]\�SXEOLF]QHMo����1LHZÌWSOLZLH�SU]HGPLRWHP�RFKURQ\�MHVW�ZROQD�NRQNXUHQFMD
UR]XPLDQD� MDNR�GREUR�SXEOLF]QH��7DN�ZLÖF��XVWDZD�DQW\PRQRSRORZD�SODVXMH� VLÖ�Z�REV]DU]H
SUDZD�SXEOLF]QHJR��D�QLH�SUDZD�SU\ZDWQHJR�

0LPR� ÔH� XVWDZRGDZFD� WDN� V]\ENR� GRVWU]HJÊ� ZDJÖ� RFKURQ\� NRQNXUHQFML
Z�JRVSRGDUFH�]QDMGXMÌFHM�VLÖ�QD�HWDSLH� WUDQVIRUPDFML�� WR� WU]HED�E\ÊR�F]HNDÐ�SRQDG���� ODW�QD
XFKZDOHQLH� XVWDZ\� UHJXOXMÌFHM� SUREOHPDW\NÖ� SRPRF\� SXEOLF]QHM�� 7DN� GÊXJD� ]ZÊRND� G]LZL�
W\P� EDUG]LHM� ÔH� 3ROVND� SRGSLVXMÌF� 8NÊDG� 6WRZDU]\V]HQLRZ\� ]H� :VS¿OQRWDPL� (XURSHMVNLPL
�8NÊDG� (XURSHMVNL�8NÊDG��� NW¿U\�ZV]HGÊ�Z� Ô\FLH� �� OXWHJR� ����� U��� E\ÊD� ÎZLDGRPD� ]QDF]HQLD
ZSÊ\ZX� SRPRF\� SXEOLF]QHM� QD� IXQNFMRQRZDQLH� JRVSRGDUNL� U\QNRZHM� ]� SRV]DQRZDQLHP
ZROQHM�NRQNXUHQFML��:�DUW�����XVW���OLW��LLL�8NÊDGX�F]\WDP\��ÔH�ZV]HOND�SRPRF�SXEOLF]QD��NW¿UD
]QLHNV]WDÊFD� OXE� JUR]L� ]QLHNV]WDÊFHQLHP� NRQNXUHQFML� SU]H]� IDZRU\]RZDQLH� QLHNW¿U\FK
SU]HGVLÖELRUVWZ� OXE� SURGXNFML� QLHNW¿U\FK� WRZDU¿Z�� MHVW� QLH]JRGQD� ]� ZÊDÎFLZÌ� UHDOL]DFMÌ
8NÊDGX�� R� LOH�PRÔH�PLHÐ�ZSÊ\Z� QD� KDQGHO�PLÖG]\� 3ROVNÌ� D�:VS¿OQRWDPL��2]QDF]D� WR�� ÔH
UHÔLP� NRQWUROL� SRPRF\� SXEOLF]QHM�� VWZRU]RQ\� QD� SRGVWDZLH� SRVWDQRZLHØ� 8NÊDGX�� QLH� PD
FKDUDNWHUX�ZHZQÌWU]SDØVWZRZHJR��=QDMGXMH�RQ�]DVWRVRZDQLH�W\ONR�L�Z\ÊÌF]QLH�Z�SU]\SDGNX
Z\ZLHUDQLD� ZSÊ\ZX� QD� KDQGHO� PLÖG]\� VWURQDPL� 8NÊDGX�� -DN� F]\WDP\� Z� SXQNFLH� �
F\WRZDQHJR� DUW\NXÊX�� cZV]HONLH� SRVWÖSRZDQLH� QLH]JRGQH� ]� QLQLHMV]\P� DUW\NXÊHP� EÖG]LH
RFHQLDQH� QD� SRGVWDZLH� NU\WHUL¿Z� Z\QLNDMÌF\FK� ]� ]DVWRVRZDQLD� DUW�� ���� ���
L����7UDNWDWX�R�XVWDQRZLHQLX�:VS¿OQRW\�(XURSHMVNLHMo��=�SU]\WRF]RQ\FK�SRZ\ÔHM�SRVWDQRZLHØ
8NÊDGX� MDVQR� Z\QLND�� ÔH� PD� RQ� QD� FHOX� REMÖFLH� 3ROVNL� UHJXODFMDPL� RERZLÌ]XMÌF\PL� QD

                                                          
���(PPHULFK��RS��FLW���V������

���7��6NRF]Q\��3U]HFLZG]LDÊDQLH�SUDNW\NRP�PRQRSROLVW\F]Q\P�Z�ÎZLHWOH�RU]HF]QLFWZD��:DUV]DZD�������V������
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SÊDV]F]\ÒQLH� SRQDGSDØVWZRZHM�� D� QLH� VWZRU]HQLH� ZHZQÖWU]QHJR� V\VWHPX� RFHQ\
GRSXV]F]DOQRÎFL� SRPRF\�SXEOLF]QHM��&R�ZLÖFHM��8NÊDG�Z�]DNUHVLH� NRQNXUHQFML�� FKRÐ�QLH� ]D
SRPRFÌ� SU]HSLV¿Z� RERZLÌ]XMÌF\FK� LQ� SURSULR� YLJRUH�� ]RERZLÌ]XMH� 3ROVNÖ� GR� VWRVRZDQLD
DFTXLV�FRPPXQDXWDULH� MXÔ�Z�RNUHVLH�SU]HGDNFHV\MQ\P��-HGQDNÔH�QDOHÔ\�SDPLÖWDÐ��ÔH�SRPRF
SXEOLF]QD�XG]LHODQD�SU]H]�3ROVNÖ�Z�FLÌJX�SLHUZV]\FK�SLÖFLX�ODW�RG�ZHMÎFLD�Z�Ô\FLH�8NÊDGX�
EÖG]LH� cRFHQLDQD� ]� XZ]JOÖGQLHQLHP� IDNWX�� ÔH� 3ROVND� EÖG]LH� WUDNWRZDQD� MDNR� REV]DU
LGHQW\F]Q\� ]� REV]DUDPL� :VS¿OQRW\�� R� NW¿U\FK� PRZD� Z� DUW�� ��� XVW�� �� OLW�� D� 7UDNWDWX
XVWDQDZLDMÌFHJR� :VS¿OQRWÖ� (XURSHMVNÌo��� �REV]DU� UHJLRQ¿Z� FHFKXMÌF\FK� VLÖ� ]DFRIDQLHP
JRVSRGDUF]\P�Z�VWRVXQNX�GR�ÎUHGQLHM�HXURSHMVNLHM�q�SU]\S��DXWRUD��

=� RSLVDQHM� SHUVSHNW\Z\� QDOHÔ\� RFHQLÐ� NU\W\F]QLH� RNUHV� SRQDG� ��� ODW� EUDNX
MDNLHMNROZLHN� NRQWUROL� QDG� LQJHUHQFMÌ� SDØVWZD� Z� JRVSRGDUNÖ�� GRNRQ\ZDQÌ� ]D� SRPRFÌ
ÎURGN¿Z� X]QDZDQ\FK� ]D� SRPRF� SXEOLF]QÌ�� 2EHFQLH� WUXGQR� MHVW� RFHQLÐ� UR]PLDU� XG]LHORQHM
SRPRF\�� D� ZUÖF]� QLHPRÔOLZD� VWDMH� VLÖ� RFHQD�� QD� LOH� XG]LHORQD� SRPRF� PLDÊD� ZSÊ\Z� QD
]QLHNV]WDÊFHQLH�NRQNXUHQFML�Z�FLÌJX����ODW�IXQNFMRQRZDQLD�JRVSRGDUNL�U\QNRZHM�Z�3ROVFH��1D
V]F]ÖÎFLH� V\WXDFMD� ]PLHQLÊD� VLÖ� �� VW\F]QLD� ����� U��� NLHG\� WR� ZHV]ÊD� Z� Ô\FLH� XVWDZD� ]� ��
F]HUZFD� ����� U�� R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\� SXEOLF]QHM� GOD
SU]HGVLÖELRUF¿Z� �8VWDZD��� 8VWDZD� WD� QLHZÌWSOLZLH� QDOHÔ\� GR� SUDZD� SXEOLF]QHJR�� JG\Ô�� MDN
]RVWDÊR� WR� MXÔ� ZF]HÎQLHM� Z\ND]DQH�� SRÎUHGQLP� FHOHP� UHJXODFML� SUDZQHM� SRPRF\� SXEOLF]QHM
MHVW� EDUG]LHM� RFKURQD� cLQVW\WXFML� NRQNXUHQFMLo� QLÔ� LQWHUHVX� LQG\ZLGXDOQHJR� SU]HGVLÖELRUF\�
8VWDZD� LQVSLURZDQD� MHVW� UHJXODFMDPL� HXURSHMVNLPL� L� Z\SHÊQLHQLD� ]RERZLÌ]DQLD
PLÖG]\QDURGRZH� Z\QLNDMÌFH� ]� 8NÊDGX� (XURSHMVNLHJR�� 3RQDGWR� ZSURZDG]D� IXQGDPHQWDOQÌ
]DVDGÖ� HXURSHMVNLHJR� SUDZD� SRPRF\� SXEOLF]QHM�� RNUHÎORQÌ� Z� G\UHNW\ZLH� .RPLVML� ]� ��
F]HUZFD� ����� U�� �� ]DVDGÖ� WUDQVSDUHQFML�� F]\OL� SU]HMU]\VWRÎFL� ILQDQVRZHM� Z� UHODFMDFK� PLÖG]\
ZÊDG]Ì� SXEOLF]QÌ� D� SU]HGVLÖELRUFDPL�� 3RGVWDZRZ\P� ]DGDQLHP� 8VWDZ\� MHVW� ]OLNZLGRZDQLH
WDNLFK�QLHNRU]\VWQ\FK�]MDZLVN��MDN��ZROXQWDU\]P�Z�XG]LHODQLX�SRPRF\��QDFLVNL�]H�VWURQ\�JUXS
OREELQJRZ\FK�PDMÌFH� QD� FHOX�Z\PXV]DQLH� QD� U]ÌG]LH�Z\GDWNRZDQLH� ÎURGN¿Z�SXEOLF]Q\FK�
:� NRQVHNZHQFML� RERZLÌ]\ZDQLD� 8VWDZ\� SRZLQQD� QDVWÌSLÐ� SU]HGH� ZV]\VWNLP� SRSUDZD
UDFMRQDOQRÎFL� Z\GDWN¿Z� SXEOLF]Q\FK�� 1DOHÔ\� SDPLÖWDÐ�� ÔH� cEÖG]LH� RQD� MHGQDNÔH� XVWDZÌ
WHPSRUDOQÌ�� ERZLHP� Z� WDNLP� NV]WDÊFLH� EÖG]LH� PLDÊD� UDFMÖ� E\WX� GR� F]DVX� DNFHVML� 3ROVNL� GR
8QLL��3R� WHM�GDFLH�QDG]¿U�QDG�XG]LHODQLHP�SRPRF\�SXEOLF]QHM�SU]HMPLH�.RPLVMD�(XURSHMVND�
D� UROD� SROVNLHJR� RUJDQX� QDG]RUXMÌFHJR� RJUDQLF]\� VLÖ� GR� GEDQLD� R� SU]HMU]\VWRÎÐ� XG]LHORQHM
SRPRF\� L� DQDOL]\� MHM� HIHNW\ZQRÎFL� RUD]� QRW\ILNRZDQLD� .RPLVML� SROVNLFK� SURMHNW¿Z
SRPRFRZ\FKo����%OLÔV]D�DQDOL]D�8VWDZ\�]RVWDQLH�SU]HSURZDG]RQD�Z�GDOV]HM�F]ÖÎFL�WHM�SUDF\�

�����3UDZR�NRQNXUHQFML�MDNR�MHGQD�]�JZDUDQFML�ZROQRÎFL�JRVSRGDUF]HM

3UDZR� NRQNXUHQFML� MHVW� RG]ZLHUFLHGOHQLHP� SU]\MÖWHM� XSU]HGQLR� NRQFHSFML
NRQNXUHQFML�� -HGQDNÔH� EH]� Z]JOÖGX� QD� SU]\MÖWÌ� NRQFHSFMÖ� WU]HED� VWZLHUG]LÐ�� ÔH� SRU]ÌGHN
SUDZQ\� DNFHSWXMÌF\� IXQNFMRQRZDQLH� NRQNXUHQFML� QD� U\QNX� PD� VZRMH� NRU]HQLH� Z� P\ÎOL
OLEHUDOQHM�� 2F]\ZLÎFLH� QLH� R]QDF]D� WR�� FR� ]RVWDÊR� MXÔ� SRGNUHÎORQH� Z� SXQNFLH� �������� ÔH
]DJZDUDQWRZDQLH�SU]H]�SDØVWZR�UHJXÊ�JU\�U\QNRZHM�L�LFK�RFKURQD�Z\F]HUSXMÌ�ZV]HONLH�IRUP\
RGG]LDÊ\ZDQLD� QD� U\QHN�� :� SDØVWZDFK� QHROLEHUDOQ\FK� SRZVWDÊR� SRMÖFLH� VSRÊHF]QHM
JRVSRGDUNL� U\QNRZHM�� NW¿UH�� ZHGÊXJ� &�� %DQDVLØVNLHJR�� NUHXMH� RNUHÎORQH� IXQNFMH� SDØVWZD
Z� JRVSRGDUFH�� ,FK� WUHÎFLÌ� MHVW� Z\U¿ZQ\ZDQLH� VSRÊHF]Q\FK� U¿ÔQLF� SRMDZLDMÌF\FK� VLÖ

                                                          
���3DWU]�DUW�����SNW���D�8NÊDGX�(XURSHMVNLHJR�

���(OÔELHWD�0RG]HOHZVND�:ÌFKDO��3ROVNLH�SUDZR�NRQNXUHQFML���MDN�GDOHNR�QDP�GR�8QLL�(XURSHMVNLHM���%LXOHW\Q�QU����82.L.�
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Z� UR]ZRMX� JRVSRGDUNL�� =GDQLHP� WHJR� VDPHJR� DXWRUD� IXQNFMRP� W\P�QLH� GD� VLÖ� SU]\SLVDÐ�� QD
SRGVWDZLH� ]DVDG\� VSRÊHF]QHM� JRVSRGDUNL� U\QNRZHM�� G]LDÊDØ�� NW¿UH� PLDÊ\E\� QD� FHOX
RJUDQLF]HQLH�W\SRZHM�GOD�JRVSRGDUNL�U\QNRZHM��ZÊDVQHM�RGSRZLHG]LDOQRÎFL�RE\ZDWHOL����5RG]L
VLÖ� ZLÖF� ]DVDGQLF]H� S\WDQLH� R� ]DNUHV� L� LQWHQV\ZQRÎÐ� LQJHUHQFML� ]H� VWURQ\� SDØVWZD�
3U]HGVWDZLFLHOH�QDXNL�QLHPLHFNLHM�G]LHOÌ�LQVWUXPHQW\�LQWHUZHQF\MQH�Z�VIHU]H�JRVSRGDUF]HM�QD
WU]\� GXÔH� EORNL�� QDG]¿U� JRVSRGDUF]\�� VWHURZDQLH� JOREDOQH� RUD]� ZVSLHUDQLH���� 1LHZÌWSOLZLH
SRPRF� SXEOLF]QD� QDOHÔ\� GR� WU]HFLHJR� ]� W\FK� EORN¿Z�� .DÔGD� LQWHUZHQFMD� Z� VWRVXQNX� GR
NRQNXUXMÌF\FK� ]H� VREÌ� SRGPLRW¿Z� QLH� SR]RVWDMH� EH]� ZSÊ\ZX� QD� LFK� V\WXDFMÖ� U\QNRZÌ�
2]QDF]D� WR�� ÔH� Z� SU]\SDGNX� XG]LHODQLD� SUHIHUHQFML� MHGQ\P� SRGPLRWRP�� VWDZLD� VLÖ
DXWRPDW\F]QLH�Z�JRUV]HM�V\WXDFML�LFK�NRQNXUHQW¿Z�SR]EDZLRQ\FK�WDNLFK�SUHIHUHQFML��7DN�ZLÖF
ZÊDG]D�SXEOLF]QD�PRÔH�GRSURZDG]DÐ��SRSU]H]�XG]LHODQLH�SRPRF\�SXEOLF]QHM��GR�]DNÊ¿FHQLD
UHJXÊ� NRQNXUHQFML� L� Z� HIHNFLH� GR� ]DFKZLDQLD� U¿ZQRZDJL� QD� U\QNX� SRSU]H]� G\IHUHQFMDFMÖ
V\WXDFML� SRV]F]HJ¿OQ\FK� SU]HGVLÖELRUF¿Z�� 7DNLH� ]DFKRZDQLH�� MHÎOL� QLH� PD� ÔDGQHJR
X]DVDGQLHQLD�L�QLH�MHVW�XMÖWH�Z�RGSRZLHGQLH�UDP\�SUDZQH��MHVW�MDVNUDZ\P�QDUXV]HQLHP�]DVDG\
U¿ZQRÎFL�SRGPLRW¿Z��D�FR�]D�W\P�LG]LH�– �RJUDQLF]HQLHP�VZRERG\�SURZDG]HQLD�G]LDÊDOQRÎFL
JRVSRGDUF]HM��-DN�ZDÔQD�MHVW�VZRERGD�NRQNXURZDQLD�]�LQQ\PL�SRGPLRWDPL��ÎZLDGF]\�IDNW��ÔH
GRNWU\QD� QLHPLHFND��� NODV\ILNXMH� MÌ� MDNR� MHGQÌ� ]H� VZRE¿G� F]ÌVWNRZ\FK�� VNÊDGDMÌF\FK� VLÖ� QD
VZRERGÖ� SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM�� :� SU]\SDGNX� QLHX]DVDGQLRQHJR
RJUDQLF]HQLD� MHGQHM� ]H� VZRE¿G� F]ÌVWNRZ\FK� QLH� PRÔQD� P¿ZLÐ� R� SHÊQ\P� NRU]\VWDQLX
]� SU]\VÊXJXMÌFHM� NDÔGHPX� SRGPLRWRZL� ZROQRÎFL�� =� SRZ\ÔV]HJR� Z\QLND�� ÔH� Z� FHOX
]DJZDUDQWRZDQLD�SRGVWDZRZHM�ZROQRÎFL��MDNÌ�MHVW�ZROQRÎÐ�JRVSRGDUF]D�Z�DVSHNFLH�SUDZD�GR
SURZDG]HQLD� G]LDÊDOQRÎFL� JRVSRGDUF]HM�� QLH]EÖGQH� MHVW� VWZRU]HQLH� L� RFKURQD� UHJXÊ
NRQNXUHQFML�� 5HJXÊ\� WH� SHÊQLÌ� IXQNFMÖ� JZDUDQF\MQÌ�� FKURQLÌF� ZV]\VWNLFK� SU]HGVLÖELRUF¿Z
SU]HG�QDUXV]HQLHP� LFK�SUDZD�GR�SURZDG]HQLD�G]LDÊDOQRÎFL� JRVSRGDUF]HM� ]DU¿ZQR�]H� VWURQ\
LFK�NRQNXUHQW¿Z��MDN�L�ZÊDG]\�SXEOLF]QHM�

1DOHÔ\� SDPLÖWDÐ�� ÔH� ZÊDG]D� SXEOLF]QD� QDGDO�� FKRÐ� Z� FRUD]� PQLHMV]\P� ]DNUHVLH�
SURZDG]L�G]LDÊDOQRÎÐ�JRVSRGDUF]Ì��3URZDG]HQLH�WDNLHM�G]LDÊDOQRÎFL�RGE\ZD�VLÖ�QLH�Z�UDPDFK
SU]\VÊXJXMÌFHM� ZÊDG]\� SXEOLF]QHM� ZROQRÎFL� JRVSRGDUF]HM�� OHF]� QD� SRGVWDZLH� SU]\]QDQHJR
Z� RJUDQLF]RQ\P� ]DNUHVLH� SUDZD� L� Z� FHOX� UHDOL]DFML� LQWHUHVX� SXEOLF]QHJR�� 0LPR� WR� ZH
ZV]\VWNLFK� SDØVWZDFK� HXURSHMVNLFK� LVWQLHMÌ� SU]HGVLÖELRUVWZD� SXEOLF]QH�� NW¿UH� VWDQRZLÌ
V]F]HJ¿OQH� ]DJURÔHQLH� GOD� SRGPLRW¿Z� NRQNXUXMÌF\FK�� 'ODWHJR� WHÔ� WZ¿UF\� 7UDNWDWX
5]\PVNLHJR� Z� DUW�� ��� XVW�� �� ]DZDUOL� QDND]� VWRVRZDQLD� GR� SU]HGVLÖELRUVWZ� SXEOLF]Q\FK
ZV]\VWNLFK�SRVWDQRZLHØ�7UDNWDWX��]H�V]F]HJ¿OQ\P�XZ]JOÖGQLHQLHP�UHJXÊ�NRQNXUHQFML�

���3RGVWDZRZH�UHJXODFMH�GRW\F]ÌFH�XG]LHODQLD�SRPRF\�SXEOLF]QHM

�����3RMÖFLH�SRPRF\�SXEOLF]QHM

7U]HED� RG� UD]X� ]DXZDÔ\Ð�� ÔH� QD� SR]LRPLH� QRUPDW\ZQ\P� DQL� Z� 3ROVFH�� DQL� Z� 8QLL
(XURSHMVNLHM�QLH�VWZRU]RQR�ÎFLVÊHM�GHILQLFML�WHJR�SRMÖFLD��7\PF]DVHP�Z\GDMH�VLÖ�WR�NRQLHF]QH�
JG\Ô� Z� REOLF]X� ZLHONRÎFL� LQVWUXPHQW¿Z� ILQDQVRZ\FK�� MDNLPL� G\VSRQXMH� ZÊDG]D� SXEOLF]QD�
E\ÊRE\� QLHPRÔOLZH� SU]HZLG]HQLH� ZV]\VWNLFK� IRUP� MHM� RGG]LDÊ\ZDQLD� QD� SU]HGVLÖELRUF¿Z�

                                                          
���&��%DQDVLØVNL��RS��FLW�

���3RU��*��3� WWQHU��RS��FLW���V�����

���5��%UHXHU��'LH�VWDDWOLFKH�%HUXIVUHJHOXQJ�XQG�:LUWVKFDIWVOHQNXQJ��Z���+DQGEXFK�GHV�6WDWUHFKWV��+HLGHOEHUJ��������V����������
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3LV]ÌF� R� SRPRF\� SXEOLF]QHM�� SU]HGVWDZLFLHOH� GRNWU\Q\� SRVÊXJXMÌ� VLÖ� U¿ÔQ\PL� SRMÖFLDPL�
WDNLPL� MDN� VXEZHQFMH� OXE�GRWDFMH��=H�Z]JOÖGX�QD�RNUHÎORQH�]QDF]HQLH� W\FK�SRMÖÐ�Z�QDV]\P
SRU]ÌGNX� SUDZQ\P� EÖGÖ� XÔ\ZDÊ� WHUPLQX� cÎURGNL� SRPRFRZHo� QD� RNUHÎOHQLH�ZV]HONLFK� IRUP
SRPRF\�SXEOLF]QHM�

1RUPÌ� SUDZD�PDWHULDOQHJR� UHJXOXMÌFÌ� SRPRF� SXEOLF]QÌ� MHVW� DUW�� ��� 75�� NW¿UHJR� XVW�� �
VWDQRZL�� c=� ]DVWU]HÔHQLHP� Z\MÌWN¿Z� SU]HZLG]LDQ\FK� Z� QLQLHMV]\P� 7UDNWDFLH� MHVW� QLH� GR
SRJRG]HQLD�]H�ZVS¿OQ\P�U\QNLHP�>SRGNUHÎO��DXWRUD@�q�Z�]DNUHVLH��Z�MDNLP�QDUXV]D�Z\PLDQÖ
PLÖG]\� &]ÊRQNDPL� :VS¿OQRW\� q� ZV]HOND� SRPRF� XG]LHODQD� SU]H]� SDØVWZR� OXE� ]H� ÒU¿GHÊ
SDØVWZRZ\FK��NW¿UD�SU]H]�XSU]\ZLOHMRZDQLH�QLHNW¿U\FK�SU]HGVLÖELRUVWZ�OXE�QLHNW¿U\FK�JDÊÖ]L
SURGXNFML� Z\SDF]D� NRQNXUHQFMÖ� OXE� JUR]L� MHM� Z\SDF]HQLHPo�� :LGDÐ� Z\UDÒQLH�� ÔH� QRUPD
7UDNWDWX�GRW\F]\�]DFKRZDØ�SDØVWZD��D�QLH�SU]HGVLÖELRUF¿Z��GR�NW¿U\FK�VÌ�NLHURZDQH�DUW\NXÊ\
������ L� F]ÖÎFLRZR� DUW�� ���� &R� ZLÖFHM�� EUDN� Z� QRUPLH� ]� DUW�� ��� SU]HVÊDQNL� RNUHÎORQHJR
]DFKRZDQLD� SU]HGVLÖELRUF\�� NW¿UH� E\� Z\SDF]DÊR� NRQNXUHQFMÖ�� 'ODWHJR� QDOHÔ\� VLÖ� ]JRG]LÐ
]� QDVWÖSXMÌFÌ� NRQVWDWDFMÌ� &DUOR�0DOLQFRQLFR�� c:QLRVNXMH� VLÖ� ZLÖF�� ÔH� SRPRF� SDØVWZD� MHVW
]DEURQLRQD� SU]H]� 7UDNWDW� ]� SRZRGX� SURVWHJR� IDNWX� XSU]\ZLOHMRZDQLD�� NW¿UH� ]DSHZQLD� VLÖ
SRSU]H]� SU]\]QDQLH� ÎURGN¿Z� SRFKRG]ÌF\FK� ]H� ÒU¿GHÊ� SXEOLF]Q\FK� GDQHPX� SU]HGVLÖELRUF\
Z� VWRVXQNX� GR� MHJR� EH]SRÎUHGQLFK� NRQNXUHQW¿Z� L� ]� SRZRGX� SRWHQFMDOQHJR� ]DJURÔHQLD
NRQNXUHQFML� SRSU]H]� XG]LHODQÌ� SRPRFo���� 3DPLÖWDÐ� QDOHÔ\�� ÔH� DUW�� ��� 75� QLH� ]QDMGXMH
]DVWRVRZDQLD�GR�U\QNX�HQHUJLL�DWRPRZHM�RUD]�ZÖJOD�L�VWDOL���

$QDOL]RZDQ\� DUW\NXÊ� QLH� ]DZLHUD� GHILQLFML� SRPRF\� SXEOLF]QHM�� W\ONR� RNUHÎOD� FHFK\
SRMÖFLRZH� SRPRF\�� NW¿UD� MHVW� QLH� GR� SRJRG]HQLD� ]H� ZVS¿OQ\P� U\QNLHP�� D� W\P� VDP\P� MHVW
]DEURQLRQD�� 7DN�ZLÖF� HOHPHQWDPL� NRQVW\WXW\ZQ\PL� D� MHGQRF]HÎQLH� NRQLHF]Q\PL�� E\�PRÔQD
P¿ZLÐ�R�SRPRF\�SXEOLF]QHM�]DND]DQHM�SU]H]�7UDNWDW��VÌ�

�� 3U]\SLVDQLH� SRPRF\� SDØVWZX� OXE� LQQ\P� SRGPLRWRP�� SRG� ZDUXQNLHP� ÔH� XG]LHODQD
SRPRF�SRFKRG]L�]H�ÒU¿GHÊ�SDØVWZRZ\FK�

�� 8SU]\ZLOHMRZDQLH� SHZQ\FK� SU]HGVLÖELRUF¿Z� OXE� SURGXNFML� q� MHVW� WR� W]Z�� NU\WHULXP
VHOHNW\ZQRÎFL�

�� 1DUXV]HQLH�KDQGOX��Z\PLDQ\�WRZDU¿Z�OXE�XVÊXJ��PLÖG]\�SDØVWZDPL�F]ÊRQNRZVNLPL�

�� :\SDF]HQLH�OXE�JURÒED�Z\SDF]HQLD�NRQNXUHQFML��EH]�Z]JOÖGX�QD�MHM�ZLHONRÎÐ�

$G��

*Ê¿ZQ\P�SUREOHPHP�Z�RNUHÎOHQLX�� F]\�PDP\�GR� F]\QLHQLD�Z� GDQ\P�SU]\SDGNX
]�SRPRFÌ�SXEOLF]QÌ��MHVW�]EDGDQLH��F]\�ÎURGNL�SRFKRG]Ì�]H�ÒU¿GHÊ�SDØVWZRZ\FK��1DOHÔ\�SU]\
W\P� SDPLÖWDÐ�� ÔH� ]JRGQLH� ]� XWUZDORQ\P� RU]HF]QLFWZHP� 7U\EXQDÊX� 6SUDZLHGOLZRÎFL
cZ� UR]F]ÊRQNRZDQ\P� V\VWHPLH� SDØVWZRZ\P� WDNÔH� ZHZQÌWU]SDØVWZRZH�� DXWRQRPLF]QH
SRGPLRW\�ZÊDG]\�VWDQRZLÌ�©SDØVWZRª o��:�]ZLÌ]NX�]�W\P�VÌ�WX�REHMPRZDQH�U¿ZQLHÔ�GRWDFMH

                                                          
���&DUOR�0DOLQFRQLFR��7XWHOD�GHOOD�FRQFRUUHQ]D�HG�DLXWL�GL�VWDWR�QHOO
�RUGLQDPHQWR�FRPXQLWDULR��Z��5LYLVWD�,WDOLDQD�GL

'LULWWR�3XEEOLFR�&RPXQLWDULR��������V������

���3DWU]�DUW����F�7UDNWDWX�]����NZLHWQLD������U��XVWDQDZLDMÌFHJR�(XURSHMVNÌ�:VS¿OQRWÖ�:ÖJOD

L�6WDOL�RUD]�7UDNWDW�]����PDUFD������U��XVWDQDZLDMÌF\�(XURSHMVNÌ�:VS¿OQRWÖ�(QHUJLL�$WRPRZHM�
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NUDMRZH��UHJLRQDOQH�L�NRPXQDOQHo����%RJDWH�RU]HF]QLFWZR�Z�WHM�PDWHULL�SURZDG]L�GR�ZQLRVNX�
ÔH� NZHVWLÌ� GUXJRU]ÖGQÌ� MHVW�� NWR� XG]LHOD� SRPRF\� SXEOLF]QHM�� 0RÔH� E\Ð� WR� EH]SRÎUHGQLR
SDØVWZR� OXE� ZÊDG]H� ORNDOQH�� PRJÌ� WR� E\Ð� U¿ÔQH� LQVW\WXFMH� SXEOLF]QH� OXE� QDZHW� SU\ZDWQH�
D� QDZHW� RVRE\� IL]\F]QH� XVWDQRZLRQH� OXE� PLDQRZDQH� SU]H]� SDØVWZR� Z� FHOX� ]DU]ÌG]DQLD
ÎURGNDPL� SXEOLF]Q\PL� �WDN� QS�� Z� VSUDZLH� ������� 6WHLQNH� XQG� :HQOLQJ� Y�� 5)1��� .ZHVWLÌ
SRGVWDZRZÌ� MHVW� ]DWHP� SRFKRG]HQLH� ÎURGN¿Z� SU]H]QDF]DQ\FK� QD� SRPRF�� =JRGQLH
]� RVWDWQLP� VWDQRZLVNLHP� .RPLVML� Z\UDÔRQ\P�Z� GRNXPHQFLH� c&RPSHWLWLRQ� 3ROLF\�� 6XEVLGLHV
DQG� 6WDWH� $LGo� ]� �� OXWHJR� ����� U����� SU]\JRWRZDQ\P� SU]H]� '\UHNFMÖ� GV�� NRQNXUHQFML�
R�ÎURGNDFK�SXEOLF]Q\FK�PRÔQD�P¿ZLÐ�ZWHG\��JG\�VWDQRZLÌ�RQH�GRGDWNRZ\�NRV]W�GOD�SDØVWZD
DOER�SRFLÌJDMÌ�]D�VREÌ�XV]F]XSOHQLH�MHJR�GRFKRG¿Z�

6\WXDFMÌ� ]DVÊXJXMÌFÌ� QD� V]F]HJ¿OQÌ� XZDJÖ� MHVW� cXNU\ZDQLHo� XG]LHODQLD� SRPRF\
SXEOLF]QHM�SRSU]H]�SU]HND]\ZDQLH�MHM�]D�SRÎUHGQLFWZHP�SRGPLRW¿Z�SUDZD�SU\ZDWQHJR��7HJR
W\SX�SUDNW\ND�E\ÊD�GR�QLHGDZQD�QDJPLQQD�Z�SDØVWZDFK�F]ÊRQNRZVNLFK�8(��3ROHJDÊD�RQD�QD
SU]HND]\ZDQLX�ÎURGN¿Z�SRPRF\�NRQWURORZDQ\P�SU]H]�SDØVWZR�VS¿ÊNRP�SUDZD�SU\ZDWQHJR�
E\� WH�]�NROHL�RGVWÌSLÊ\� MH�SUDZG]LZHPX�EHQHILFMHQWRZL�SRPRF\��3UDNW\ND�WDND�PLDÊD�QD�FHOX
REHMÎFLH� SU]HSLV¿Z� R� ]DEURQLRQHM� SRPRF\�� -HGQDNÔH� MXÔ� RG� Z\URNX� 76� ]� �� OXWHJR� ����� U�
Z�VSUDZLH�9DQ�GHU�.RR\���7U\EXQDÊ�NRQVHNZHQWQLH� WZLHUG]L�� ÔH�QDOHÔ\�EDGDÐ��F]\�GRV]ÊRE\
GR� XG]LHOHQLD� SRPRF\� EHQHILFMHQWRZL� SU]H]� LQQ\� SRGPLRW� SUDZD� SU\ZDWQHJR�� JG\E\� QLH
RNUHÎORQH� ]DFKRZDQLH� SDØVWZD�� -HÎOL� PDP\� GR� F]\QLHQLD� ]� SRVWÖSRZDQLHP� SDØVWZD
GHWHUPLQXMÌF\P� XG]LHOHQLH� SRPRF\�� WR� ÒU¿GÊD� SRPRF\� QDOHÔ\� XSDWU\ZDÐ� Z� ÎURGNDFK
SDØVWZRZ\FK�� &R�ZLÖFHM�� QDZHW� JG\� GRV]ÊR� GR� SU]HND]DQLD� ÎURGN¿Z� SRPRF\� cSRGPLRWRZL
SRÎUHGQLF]ÌFHPXo� EH]� Z\UDÒQHJR� ZVND]DQLD� FR� GR� SU]H]QDF]HQLD� >DQJ�� HDUPDUNLQJ@
XG]LHORQHM� SRPRF\�� WR� L� WDN� Z� SU]\SDGNX� JG\� SDØVWZR� NRQWUROXMH� WHQ� SRGPLRW� Z� VIHU]H
GHF\]\MQHM��XG]LHOHQLH�SRPRF\�QDOHÔ\�SU]\SLVDÐ�SDØVWZX��:� WDNLP�GXFKX�Z\SRZLHG]LDÊ� VLÖ
7U\EXQDÊ� Z� VSUDZLH� &��������:ÊRFK\� �$OID� 5RPHR�� SU]HFLZNR� .RPLVML���� 5¿ZQLHÔ� QLH� PD
ZSÊ\ZX�QD� IDNW�SRFKRG]HQLD�SRPRF\�]H� ÎURGN¿Z�SXEOLF]Q\FK� IRUPD�SUDZQD� MHM�XG]LHOHQLD�
,QQ\PL� VÊRZ\�� QLH� PD� ]QDF]HQLD�� F]\� XG]LHOHQLH� SRPRF\� QDVWÌSLÊR� QD� SRGVWDZLH� DNWX
LQG\ZLGXDOQHJR��QS��GHF\]ML�DGPLQLVWUDF\MQHM��DNWX�QRUPDW\ZQHJR�EH]�Z]JOÖGX�QD�MHJR�UDQJÖ�
F]\� EH]� ÔDGQHM� SRGVWDZ\� SUDZQHM�� :DÔQH� MHVW� – � FR� QDOHÔ\� MHV]F]H� UD]� SRGNUHÎOLÐ� ]D
XWUZDORQ\P�RU]HF]QLFWZHP��E\�SRPRF�E\ÊD�XG]LHORQD�EH]SRÎUHGQLR�OXE�SRÎUHGQLR�]�ÎURGN¿Z
SDØVWZRZ\FK��� RUD]� E\� PRÔQD� MÌ� E\ÊR� SU]\SLVDÐ� SDØVWZX� >DQJ�� DWWULEXWDEOH� WR� WKH� 6WDWH@�
:� W\P�PLHMVFX�ZDUWR�SU]\MU]HÐ� VLÖ�EOLÔHM�NRQWURZHUV\MQHPX�Z\URNRZL�7U\EXQDÊX�]���� OLSFD
�����U���V\JQ��&���������6SUDZD�WD�]RVWDÊD�SU]HND]DQD�7U\EXQDÊRZL�QD�SRGVWDZLH�DUW������75
�RU]HF]HQLD� SUHMXG\FMDOQH�� SU]H]� VÌG� NUDMRZ\�� :� RPDZLDQHM� VSUDZLH� 7U\EXQDÊ
$GPLQLVWUDF\MQ\� UHJLRQX� /D]LR� �:ÊRFK\�� ]ZU¿FLÊ� VLÖ� GR� 7U\EXQDÊX� ]� SURÎEÌ� R� LQWHUSUHWDFMÖ
DUW\NXÊ¿Z���� L����75�Z�FHOX�XVWDOHQLD�� F]\�XVWDZD�ZÊRVND� ]� ��PDUFD������ U�� R� LQWHUZHQFML

                                                          
���9��*ÂW]��3UDZR�VXEZHQF\MQH��3UDZR�JRVSRGDUF]H�8QLL�(XURSHMVNLHM��UHG��0DQIUHG�'DXVH��:DUV]DZD�������V������

���'RNXPHQW�R�V\JQ��'$))(�&/3�:3��:'���������SU]HGÊRÔRQ\�SU]H]�GHOHJDFMÖ�.RPLVML�(XURSHMVNLHM�QD�IRUXP�2(&'

��GRNXPHQW�]H�]ELRU¿Z�8.,(�

���6SUDZD�R�V\JQ���������������L�������

���3DWU]�WHÔ�VSUDZD��������)UDQFMD�Y��.RPLVMD��Z\URN�]����VW\F]QLD������U���L�VSUDZD�&��������:ÊRFK\�Y��.RPLVMD�

Z\URN�]����PDUFD������U�

���6SUDZD��������9DQ�7LJJOH��Z\URN�]����VW\F]QLD������U�
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SDØVWZD�QD� WHUHQLH�SRÊXGQLRZ\FK�:ÊRFK��� MHVW� ]JRGQD�]�7UDNWDWHP��8VWDZD� WD�QDNÊDGDÊD�QD
FDÊÌ� DGPLQLVWUDFMÖ� SXEOLF]QÌ� :ÊRFK� RERZLÌ]HN� XZ]JOÖGQLHQLD� ���SURFHQWRZHJR� XG]LDÊX
SU]HGVLÖELRUVWZ�SU]HP\VÊRZ\FK�� UROQLF]\FK� L� U]HPLHÎOQLF]\FK�� SRÊRÔRQ\FK�Z�SRÊXGQLRZ\FK
:ÊRV]HFK�>ZÊ��0H]]RJLRUQR@�Z�Z\QLNDFK�SU]HWDUJ¿Z�QD�]DRSDWU]HQLH��&HOHP�WHM�XVWDZ\�E\ÊR
RÔ\ZLHQLH� JRVSRGDUF]H� ]DFRIDQ\FK� UHJLRQ¿Z� SRÊXGQLRZ\FK� :ÊRFK�� 1LHVWHW\�
Z�NRPHQWRZDQ\P�Z\URNX�7U\EXQDÊ� XFK\OLÊ� VLÖ� RG�RGSRZLHG]L� QD� S\WDQLH�� F]\� ]DVWU]HÔHQLH
SURFHQWRZH� XG]LDÊX� Z� SU]HWDUJDFK� QD� U]HF]� RNUHÎORQ\FK� JHQHUDOQLH� SRGPLRW¿Z� VSHÊQLD
SU]HVÊDQNL� ]DNZDOLILNRZDQLD� WDNLHJR� SRVWÖSRZDQLD� MDNR� SRPRF\� SXEOLF]QHM�� &R� ZLÖFHM�
7U\EXQDÊ� XFK\OLÊ� VLÖ� RG� GRNRQDQLD� G\IHUHQFMDFML� ÎURGN¿Z� VSHÊQLDMÌF\FK� G\VSR]\FMÖ� QRUP\
Z\UDÔRQHM� Z� DUW\NXÊDFK� ��� L� ��� 7UDNWDWX�� -HGQDNÔH� JORVDWRU� NRPHQWRZDQHJR� Z\URNX�
SU]HGVWDZLFLHO� GRNWU\Q\� ZÊRVNLHM� *LXVHSSH� $FTXDIUHVFD�� SRGNUHÎOD� ]� QDFLVNLHP�� ÔH
c]DVWRVRZDQ\� ÎURGHN�� ]� SRZRGX� EUDNX� MDNLFKNROZLHN� LPSOLNDFML� Z� ]DNUHVLH� WUDQVIHUX
EH]SRÎUHGQLHJR� OXE� SRÎUHGQLHJR� ÎURGN¿Z� SXEOLF]Q\FK� ]H� VIHU\� GRPLQLXP� SDØVWZD� GR� VIHU\
ZÊDVQRÎFLRZHM�EHQHILFMHQWD��QLH�PRÔH�E\Ð�X]QDQ\�]D�SRPRF�SXEOLF]QÌ�Z�UR]XPLHQLX�DUW����
75��WÊXPDF]HQLH�DXWRUD�o���

=�SRZ\ÔV]\FK�XVWDOHØ�Z\QLND��ÔH�76�RGJU\ZD�QLH]PLHUQLH�ZDÔQÌ�UROÖ�Z�WZRU]HQLX
GHILQLFML�SRPRF\�SXEOLF]QHM��JG\Ô�F]ÖVWR�XVWDOHQLH��F]\�GDQ\�ÎURGHN�VWDQRZL�SRPRF�SXEOLF]QÌ
SU]\VSDU]D� ZLHOX� WUXGQRÎFL�� :� SUDNW\FH� ]D� NDÔG\P� UD]HP� EDGD� RQ�� F]\� NRQNUHWQH� ÎURGNL
PRÔQD� X]QDÐ� ]D� SXEOLF]QH�� F]\� QLH�� 3U]\NÊDGRZR� Z� Z\URNX� Z� VSUDZLH� &DSRORQJR
]� ����� U�� X]QDÊ�� ÔH� c.DV\� UHNRPSHQVDF\MQH� L� Z\U¿ZQDZF]H� RUD]� LQQH� SRGREQH� LQVW\WXFMH
SDUDILVNDOQH�� NW¿UH� SRELHUDMÌ� RSÊDW\� L�Z\SÊDFDMÌ� ]DSRPRJL�� VÌ� SU]\SLVDQH� SDØVWZX�� R� LOH� LFK
SRZVWDQLH�L�G]LDÊDOQRÎÐ�GDG]Ì�VLÖ�Z\SURZDG]LÐ�]�SDØVWZRZHJR�DNWX�QRUPDW\ZQHJRo���

.RQNOXGXMÌF�� QDOHÔ\� VWZLHUG]LÐ�� ÔH� WHUPLQ� SRPRF� SXEOLF]QD� MHVW� EDUG]R� V]HURNL
L� GRW\F]\� ZV]HONLFK� ÎURGN¿Z� VWRVRZDQ\FK� SRÎUHGQLR� OXE� EH]SRÎUHGQLR� SU]H]� ZÊDG]Ö
SXEOLF]QÌ�� D� SROHJDMÌF\FK� QD� SU]\VSRU]HQLX� PDMÌWNRZ\P� OXE� ]PQLHMV]HQLX� REFLÌÔHQLD� GOD
RNUHÎORQHJR�SRGPLRWX�

$G��

8SU]\ZLOHMRZDQLH�SHZQ\FK�SU]HGVLÖELRUF¿Z�OXE�SURGXNFML�cSROHJD�QD�GRVWDUF]HQLX
ÎURGN¿Z� OXE� ]PQLHMV]HQLX� REFLÌÔHØ�� NW¿UH� VÌ� XG]LHODQH� SR]D� SU]\MÖW\P� QD� U\QNX� V\VWHPHP
RGSÊDWQRÎFLo���� 7\P� VDP\P� XSU]\ZLOHMRZDQLH� PD� QLHMDNR� GZD� DVSHNW\�� 3LHUZV]\� –
SRGPLRWRZ\��SROHJDMÌF\�QD�VNLHURZDQLX�GDQHJR�ÎURGND�GR�RNUHÎORQHJR�SU]HGVLÖELRUF\��SU]H]
SU]HGVLÖELRUFÖ� QDOHÔ\� UR]XPLHÐ� NDÔGÌ� MHGQRVWNÖ� SURZDG]ÌFÌ� G]LDÊDOQRÎÐ� JRVSRGDUF]Ì�
QLH]DOHÔQLH� RG� MHM� IRUP\� SUDZQHM�� OXE� JDÊÖ]L� SURGXNFML� �VHOHNW\ZQRÎÐ��� 'UXJL� ]DÎ� SROHJD� QD
SUHIHUHQF\MQ\P�FKDUDNWHU]H�GDQHJR�ÎURGND�Z�RGQLHVLHQLX�GR�ÎURGN¿Z��MDNLPL�G\VSRQXMH�U\QHN
�W]Z��QDUXV]HQLH�NU\WHULXP�LQZHVWRUD�SU\ZDWQHJR��

                                                          
���3DWU]�DUW�����XVWDZ\�]���PDUFD������GLVFLSOLQD�RUJDQLFD�GHOOm�LQWHUYHQWR�VWUDRUGLQDULR�QHO�0H]]RJLRUQR��RSXEOLN�

Z��c*D]]HWWD�8IILFLDOHo��QU����]������U�

���*��$FTXDIUHVFD�Z��5LYLVWD�,WDOLDQD�GL�'LULWWR�3XEEOLFR�&RPXQLWDULR�]������U���V�������

���9�*ÂW]��RS��FLW���V������

���9��*ÂUW]��RS��FLW�
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.U\WHULXP�VHOHNW\ZQRÎFL�SR]ZDOD�RGU¿ÔQLÐ�SRPRF�SXEOLF]QÌ�RG�ÎURGN¿Z�RJ¿OQ\FK
>DQJ��*HQHUDO�PHDVXUHV@�� ÍURGNL� RJ¿OQH� VÌ� GR]ZRORQ\PL� VSRVREDPL� VWHURZDQLD� JOREDOQHJR�
PLHV]F]ÌFHJR�VLÖ�Z�JUDQLFDFK�ZHZQÖWU]QHM�SROLW\NL�JRVSRGDUF]HM�SDØVWZ�F]ÊRQNRZVNLFK��6Ì
WR� UR]ZLÌ]DQLD� V\VWHPRZH� GRW\F]ÌFH� ZV]\VWNLFK� SRGPLRW¿Z� IXQNFMRQXMÌF\FK� QD� U\QNX
GDQHJR�SDØVWZD�� -DNR�SU]\NÊDG�PRÔQD�WX�Z\PLHQLÐ�V\VWHP�SRGDWNRZ\� L� V\VWHP�XEH]SLHF]HØ
VSRÊHF]Q\FK�� 2F]\ZLÎFLH� U¿ÔQLFH� Z\QLNDMÌFH� ]� ]DVWRVRZDQLD� ÎURGN¿Z� RJ¿OQ\FK� PDMÌ
]QDF]HQLH�GOD� IXQNFMRQRZDQLD�5\QNX�:HZQÖWU]QHJR��DOH�:VS¿OQRWD�QLH� MHVW�XSUDZQLRQD�GR
LFK� ]QLHVLHQLD�� JG\Ô� SDØVWZD� F]ÊRQNRZVNLH� VÌ� VXZHUHQQH� Z� ]DNUHVLH� SURZDG]RQHM� SROLW\NL
JRVSRGDUF]HM��DUW�����75���-HG\Q\P�LQVWUXPHQWHP��MDNL�PD�]DVWRVRZDQLH�Z�W\P�SU]\SDGNX��MHVW
SURFHGXUD�NRQVXOWDF\MQD�L�HZHQWXDOQH�Z\GDQLH�G\UHNW\Z�QD�SRGVWDZLH�DUW�����75�

-HÎOL�FKRG]L�R�SUHIHUHQF\MQRÎÐ�]DVWRVRZDQHJR�ÎURGND�SRPRF\�� WR�]DU¿ZQR�.RPLVMD
SU]HG� Z\GDQLHP� GHF\]ML�� MDN� L� 7U\EXQDÊ� SU]HG� Z\GDQLHP� RU]HF]HQLD� PXV]Ì� ]EDGDÐ�� F]\
SU]HGVLÖELRUFD�P¿JÊE\�RWU]\PDÐ�WDNÌ�SRPRF��QD�ZDUXQNDFK�]EOLÔRQ\FK��U¿ZQLHÔ�QD�ZROQ\P
U\QNX��.U\WHULXP� WR�PD�]D�]DGDQLH�XMDZQLHQLH�SU]HVÊDQHN�XG]LHOHQLD�SRPRF\��:�SU]\SDGNX
VWZLHUG]HQLD�� ÔH� XG]LHORQD� SRPRF� QLH� E\ÊDE\� PRÔOLZD� GR� RWU]\PDQLD� QD� ZROQ\P� U\QNX�
QDVXZD� VLÖ� ZQLRVHN�� ÔH� ZÊDG]D� SXEOLF]QD� NLHURZDÊD� VLÖ� LQQ\PL� QLÔ� ]\VN� L� UHQWRZQRÎÐ
SU]HGVLÖELRUVWZD� SU]HVÊDQNDPL�� :� W\P� PLHMVFX� ZDUWR� SU]\WRF]\Ð� DUJXPHQWDFMÖ� U]HF]QLND
JHQHUDOQHJR� 6O\QQmD�� NW¿U\� Z� VSUDZLH� 5)1� SU]HFLZNR� .RPLVML��� VWZLHUG]LÊ�� c0RÔQD
DUJXPHQWRZDÐ�� ÔH� NDÔGD� IRUPD� SRPRF\� SXEOLF]QHM� XG]LHORQHM� SU]H]� SDØVWZR� F]ÊRQNRZVNLH
OXE�SRFKRG]ÌFHM� ]� IXQGXV]\�SDØVWZRZ\FK�� NW¿UHM� LQWHQFMÌ� MHVW� RVLÌJQLÖFLH� VSHFMDOQHJR� FHOX�
VWDQRZL�SRPRF�Z�]QDF]HQLX�DUW�����XVW�����QDZHW�MHÔHOL�QLH�MHVW�GREURZROQD��8ZDÔDP��ÔH�QLH
PD� SRWU]HE\� SRVXZDÐ� VLÖ� DÔ� WDN� GDOHNR�� &R� QDMPQLHM�� SRPRF� VWDQRZL� ÎURGHN� SRPRF\� QD
SRGVWDZLH� DUW�� ��� XVW�� ��� MHÔHOL� MHM� RGELRUFD� RWU]\PXMH� XOJÖ�� NW¿UHM� QLH� P¿JÊE\� RWU]\PDÐ
Z� QRUPDOQ\FK� RNROLF]QRÎFLDFK�� 2WU]\PDQLH� SRÔ\F]NL� R� VWRSLH� SURFHQWRZHM� QLÔV]HM� RG
QRUPDOQ\FK� VWDZHN� U\QNRZ\FK� VWDQRZL� WHJR� RF]\ZLVW\� SU]\NÊDG�� -HGQDN� U¿ZQLHÔ�PRÔH� QLP
E\Ð� ]DEH]SLHF]HQLH� NDSLWDÊX� Z� QRUPDOQ\FK� ZDUXQNDFK� U\QNRZ\FK�� DOH� Z� VNDOL� QRUPDOQLH
QLHGRVWÖSQHM�QD�U\QNX�NDSLWDÊRZ\Po��.U\WHULXP�LQZHVWRUD�SU\ZDWQHJR�PD�ZLÖF�]DVWRVRZDQLH
W\ONR� WDP��JG]LH�PRÔOLZH� MHVW�X]\VNDQLH�GDQHJR�ÎURGND�SRPRF\�QD�ZROQ\P�U\QNX��2]QDF]D
WR�� ÔH� QLH� PRÔQD� VLÖ� SRVÊXJLZDÐ� W\P� NU\WHULXP� Z� SU]\SDGNX� SU]\]QDQLD� ÎURGND� SRPRF\�
PDMÌFHJR�ÒU¿GÊR�Z�LPSHULXP�SDØVWZD�� MDN�WR�PD�PLHMVFH�QS��Z�]ZROQLHQLDFK�SRGDWNRZ\FK�
.U\WHULXP� WR�RGJU\ZD�QDWRPLDVW�RJURPQÌ� UROÖ�Z�SU]\SDGNX� WUDQVIHU¿Z�NDSLWDÊRZ\FK��Z� W\P
QDE\ZDQLD� DNFML� SU]HGVLÖELRUVWZ�� :� ZLHOX� VSUDZDFK��� .RPLVMD� ]DNZHVWLRQRZDÊD
SRVWÖSRZDQLH�SDØVWZ�F]ÊRQNRZVNLFK�� WZLHUG]ÌF��ÔH�QDE\FLH�GDQHJR�SDNLHWX�DNFML�QLH�E\ÊRE\
PRÔOLZH�QD�ZROQ\P�U\QNX�

6WRVRZDQLH� NU\WHULXP� SU\ZDWQHJR� LQZHVWRUD� QDELHUD� RJURPQHJR� ]QDF]HQLD
Z� SU]\SDGNX� XG]LHODQLD� SRPRF\� SU]HGVLÖELRUVWZRP� SXEOLF]Q\P�� ]H� Z]JOÖGX� QD� U\]\NR
]DNÊ¿FHQLD� UR]G]LDÊX� PLÖG]\� VIHUÌ� LPSHULXP� D� GRPLQLXP� SDØVWZD�� 2F]\ZLÎFLH� SRU]ÌGHN
SUDZQ\� 8QLL� (XURSHMVNLHM� QLH� LQJHUXMH� Z� IRUP\� ZÊDVQRÎFL� LVWQLHMÌFH� Z� SDØVWZDFK
F]ÊRQNRZVNLFK� �DUW�� ���� 75��� -HGQDNÔH� UHODFMH� ILQDQVRZH� PLÖG]\� SDØVWZDPL� D� LFK
SU]HGVLÖELRUVWZDPL�SXEOLF]Q\PL� VWDQRZLÌ�SU]HGPLRW� V]F]HJ¿OQHM� WURVNL�.RPLVML�� NW¿UHM�FHOHP
MHVW�GRSURZDG]HQLH�GR�Z\UDÒQHJR�UR]U¿ÔQLHQLD�PLÖG]\�UROÌ�SDØVWZD�MDNR�ZÊDG]\�SXEOLF]QHM
L�MDNR�ZÊDÎFLFLHOD�

                                                          
���6SUDZD�������5)1�Y��.RPLVMD�

���3DWU]�VSUDZ\���������,QWHUPLOOV�Y��.RPLVMD������L��������/HHXZDUGHU�3DSLHUZDUHQIDEULHN�Y��.RPLVMD�
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.U\WHULXP� QDUXV]HQLD� Z\PLDQ\� PLÖG]\� SDØVWZDPL� F]ÊRQNRZVNLPL� MHVW� QDWXUDOQÌ
NRQVHNZHQFMÌ� SRQDGQDURGRZHJR� V\VWHPX� RFKURQ\� NRQNXUHQFML�� IXQNFMRQXMÌFHJR� Z� 8QLL
(XURSHMVNLHM��=DWHP�SRPRF�SXEOLF]QD�MHVW�SU]HGPLRWHP�]DLQWHUHVRZDQLD�.RPLVML�W\ONR�ZWHG\�
NLHG\� MHM� UHSHUNXVMH� ]QDMGXMÌ� RG]ZLHUFLHGOHQLH� Z� QDUXV]HQLX� Z\PLDQ\� PLÖG]\SDØVWZRZHM�
1LH�R]QDF]D�WR�MHGQDN��ÔH�WRZDU\�EHQHILFMHQWD�SRPRF\�PXV]Ì�E\Ð�HNVSRUWRZDQH�QD�LQQH�U\QNL
NUDMRZH�SDØVWZ�F]ÊRQNRZVNLFK��=JRGQLH�]H�VWDQRZLVNLHP�.RPLVML��NW¿UD�VWDUD�VLÖ�REMÌÐ�VZRMÌ
NRQWUROÌ�ZV]HONÌ�SRPRF�SXEOLF]QÌ��Z\VWDUF]\��E\�QD�GDQ\P� U\QNX�NRQNXURZDÊ\�]H� VREÌ�FR
QDMPQLHM�GZD�SURGXNW\��SU]\�F]\P�MHGHQ�]�QLFK�SRFKRG]LÊ�]�LQQHJR�SDØVWZD�F]ÊRQNRZVNLHJR�
'R�WHM�DUJXPHQWDFML�SU]\FK\OD�VLÖ�76��NW¿U\�Z�F\WRZDQ\P�MXÔ�WX�Z\URNX�Z�VSUDZLH�&�������
.RPLVMD� SU]HFLZNR� :ÊRFKRP� Z� SXQNFLH� ��� X]DVDGQLHQLD� VWZLHUG]LÊ�� ÔH� cZ� FKZLOL� JG\
SU]HGVLÖELRUVWZR� IXQNFMRQXMH�Z� VHNWRU]H� FKDUDNWHU\]XMÌF\P� VLÖ�QDGSURGXNFMÌ��Z�NW¿U\P�PD
PLHMVFH� DXWHQW\F]QD� NRQNXUHQFMD� PLÖG]\� SURGXFHQWDPL� U¿ÔQ\FK� SDØVWZ� F]ÊRQNRZVNLFK�
MDNDNROZLHN� SRPRF�� NW¿UÌ� RQR� RWU]\PXMH� RG� ZÊDG]\� SXEOLF]QHM�� MHVW� Z� VWDQLH� ZSÊ\QÌÐ� QD
Z\PLDQÖ� PLÖG]\� SDØVWZDPL� F]ÊRQNRZVNLPL� L� ]DNÊ¿FLÐ� NRQNXUHQFMÖ�� MDNR� ÔH� REHFQRÎÐ
SU]HGVLÖELRUVWZD� QD� U\QNX� XQLHPRÔOLZLD� NRQNXUHQWRP� ]ZLÖNV]HQLH� LFK� XG]LDÊX� Z� U\QNX
L�]PQLHMV]D�LFK�PRÔOLZRÎFL�]ZLÖNV]HQLD�HNVSRUWXo��WÊXPDF]HQLH�DXWRUD��

$QDOL]XMÌF�NU\WHULXP�QDUXV]HQLD�Z\PLDQ\�PLÖG]\�SDØVWZDPL�F]ÊRQNRZVNLPL��ZDUWR
VLÖJQÌÐ� GR� DUJXPHQWDFML�:ÊRFK� L� UHSOLNL� .RPLVML� Z� F\WRZDQHM� VSUDZLH�� 2W¿Ô� VWURQD� ZÊRVND
WZLHUG]LÊD�� ÔH� WUDQVIHU� NDSLWDÊX� GR� $OID� 5RPHR� QLH� VSRZRGRZDÊ� ]PQLHMV]HQLD� XG]LDÊX� ZH
ZVS¿OQ\P� U\QNX� NRQNXUHQW¿Z� EHQHILFMHQWD� SRPRF\�� W\ONR� SR]ZROLÊ� QD� XWU]\PDQLH� MHJR
GRW\FKF]DVRZHM� SRPRF\�� 6WURQD� ZÊRVND� ZVND]\ZDÊD� SU]\� W\P�� ÔH� XG]LDÊ� $OID� 5RPHR
Z�VDPRFKRGRZ\P�U\QNX�:VS¿OQRW\�E\Ê�PDUJLQDOQ\� L�Z\QRVLÊ�Z������ U�� ]DOHGZLH�����SURF�
6WDQRZLVNR� WDNLH� VSRWNDÊR� VLÖ� ]� RVWUÌ� UHSOLNÌ� .RPLVML�� NW¿UD� VWZLHUG]LÊD�� ÔH� ]DVWU]\N� NDSLWDÊX
VNLHURZDQ\� QD� SRNU\FLH� VWUDW� VS¿ÊNL� SR]ZROLÊ� MHM� QD� QLHVWRVRZDQLH� SUDZ� U\QNX� L� VSU]HGDÔ
SURGXNW¿Z� SR� FHQDFK� QLÔV]\FK� RG� UHDOQ\FK� NRV]W¿Z�� FR� Z� HIHNFLH� E\ÊR� ]DFKRZDQLHP
DQW\NRQNXUHQF\MQ\P�� VNLHURZDQ\P�SU]HFLZNR� LQQ\P� �]DJUDQLF]Q\P��SURGXFHQWRP�REHFQ\P
QD�U\QNX�ZÊRVNLP��7DN�ZLÖF�EH]�]QDF]HQLD�SR]RVWDZDÊ�IDNW�PDUJLQDOQHJR�XG]LDÊX�EHQHILFMHQWD
Z� U\QNX�ZVS¿OQRWRZ\P�� 7DNLH� VWDQRZLVNR�.RPLVML� MHVW� QLF]\P� LQQ\P� MDN� W\ONR� NRQW\QXDFMÌ
OLQLL�RU]HF]QLF]HM� 7U\EXQDÊX�� NW¿U\�Z� VHQWHQFML�ZF]HÎQLHMV]HJR�Z\URNX�Z� VSUDZLH�QU� ������
3KLOLS� 0RUULV� +ROODQG� %9� SU]HFLZNR� .RPLVML� VWZLHUG]LÊ�� c-HÎOL� SRPRF� ILQDQVRZD� SDØVWZD
Z]PDFQLD� SR]\FMÖ� SU]HGVLÖELRUVWZD� ZREHF� LQQ\FK� SU]HGVLÖELRUF¿Z� NRQNXUHQF\MQ\FK
Z�KDQGOX�ZHZQÌWU]ZVS¿OQRWRZ\P��WR�QDOHÔ\�X]QDÐ��ÔH�SRPRF�WD�Z\ZDUÊD�ZSÊ\Z�QD�KDQGHOo�

1DOHÔ\� ]DWHP� VWZLHUG]LÐ�� ÔH� W\ONR� WDND� SRPRF�� NW¿UD� MHVW� NLHURZDQD� GR
SU]HGVLÖELRUF¿Z� Z\VWÖSXMÌF\FK� QD� ZÌVNLFK� U\QNDFK� ORNDOQ\FK� WRZDU¿Z� L� XVÊXJ�� JG]LH� QLH
GRFKRG]L�GR�NRQNXUHQFML�]�MDNLPLNROZLHN�WRZDUDPL�OXE�XVÊXJDPL�SRGPLRW¿Z�]�LQQ\FK�SDØVWZ
F]ÊRQNRZVNLFK��PRÔH�]RVWDÐ�X]QDQD�]D�SRPRF�QLHSRGOHJDMÌFÌ�G\VSR]\FML�QRUP\�Z\UDÔRQHM
Z�DUW�� ���XVW�� ��7:(���� -HGQDNÔH�SRPRF�XG]LHORQD�SU]HGVLÖELRUFRP�HNVSRUWXMÌF\P�QD� U\QNL
]HZQÖWU]QH�PRÔH�PLHÐ�ZSÊ\Z�QD�KDQGHO�QD�U\QNX�ZHZQÖWU]Q\P���

                                                          
���3DWU]�VSUDZ\�������3URGXLWV�%HUWUDQG�Y��.RPLVMD�L�������%HQHGHWWL�Y��0XQDUL�

���3DWU]�VSUDZD�&��������%HOJLD��7XEHPHXVH��Y��.RPLVMD�
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=JRGQLH�]�XWUZDORQ\P�VWDQRZLVNLHP�.RPLVML��MHÎOL�SRPRF�SXEOLF]QD�VSHÊQLD�RSLVDQH
Z\ÔHM� NU\WHULD�� MHVW� G]LDÊDQLHP� Z]PDFQLDMÌF\P� SR]\FMÖ� SU]HGVLÖELRUF\�� D� ZLÖF� SHU� VH
Z\SDF]D� OXE� JUR]L� Z\SDF]HQLHP� NRQNXUHQFML�� 'ODWHJR� WHÔ� .RPLVMD� QLH� SU]HSURZDG]D
V]F]HJ¿ÊRZ\FK�V\PXODFML�VWRSQLD�]QLHNV]WDÊFHQLD�NRQNXUHQFML�� WZLHUG]ÌF��ÔH�EH]�Z]JOÖGX�QD
UR]PLDU� SRPRF\�� ZLHONRÎÐ� EHQHILFMHQWD� F]\� MHJR� XG]LDÊ� Z� U\QNX�� NU\WHULXP� WR� MHVW� SUDZLH
]DZV]H�VSHÊQLRQH�� -HG\Q\P�Z\MÌWNLHP�MHVW� WXWDM�SU]\MÖFLH�]DVDG\�GH�PLQLPLV�QRQ�FXUDW� OH[���
ZHGÊXJ� NW¿UHM� SRPRF� GR� RNUHÎORQHM�Z\VRNRÎFL�Z\ÊÌF]RQD� MHVW� ]� ]DVWRVRZDQLD� DUW�� ��� XVW�� �
7:(�

.RPSOHNVRZD� UHJXODFMD� ZDUXQN¿Z� RUD]� ]DVDG� XG]LHODQLD� SRPRF\� SXEOLF]QHM
VWDQRZL� LVWRWQH� QRYXP� Z� SROVNLP� SRU]ÌGNX� SUDZQ\P�� 5HJXODFMD� WD� Z]RURZDQD� MHVW� QD
UR]ZLÌ]DQLDFK�XQLMQ\FK�SU]HZLG]LDQ\FK� ]DU¿ZQR�Z� OHJLVODFML� SLHUZRWQHM�� MDN� L�ZW¿UQHM� RUD]
Z�W]Z��PLÖNNLP�SUDZLH� >DQJ��VRIW� ODZ@��GR�NW¿UHJR�]DOLF]DP\�DNW\�QLHQRUPDW\ZQH�� MHGQDNÔH
PDMÌFH� GXÔH� ]QDF]HQLH�SU]\� VWRVRZDQLX� SUDZD�SU]H]�.RPLVMÖ��:�X]DVDGQLHQLX� GR� SURMHNWX
XVWDZ\� ]� ��� F]HUZFD� ����� U�� R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\
SXEOLF]QHM� GOD� SU]HGVLÖELRUF¿Z� F]\WDP\�� c3URMHNW� SURSRQXMH� GHILQLFMÖ� SRPRF\� SXEOLF]QHM�
NW¿UD� MHVW� ]JRGQD� ]H� VSRVREHP� UR]XPLHQLD� WHUPLQX� ©SRPRF� SDØVWZDª � Z� SUDZLH
ZVS¿OQRWRZ\P��2-�&�������]������U���RUD]�WHUPLQX�© VXEV\GLXPª �Z�3RUR]XPLHQLX�Z�VSUDZLH
VXEV\GL¿Z� RUD]� ÎURGN¿Z� Z\U¿ZQDZF]\FKo� �]DZDUWHJR� Z� UDPDFK� :72� �� SU]\S�� DXWRUD��
3RQDGWR� XVWDZD� SRVÊXJXMH� VLÖ� VÊRZQLF]NLHP� SRMÖFLRZ\P�� Z� NW¿U\P� VWDUDQR� VLÖ� ]DSHZQLÐ
]JRGQRÎÐ� SRMÖÐ� ]� LFK� ]QDF]HQLHP�Z�SUDZLH�ZVS¿OQRWRZ\P��'DOV]D� OHNWXUD� c8]DVDGQLHQLDo
XWZLHUG]D�Z�SU]HNRQDQLX�R�GHF\GXMÌF\P�ZSÊ\ZLH�SUDZD�ZVS¿OQRWRZHJR�QD�NV]WDÊW�SROVNLHM
UHJXODFML�� 5R]ZLÌ]DQLH� WDNLH� MHVW� MDN� QDMEDUG]LHM� VÊXV]QH� Z� NRQWHNÎFLH� U\FKÊHJR� ZVWÌSLHQLD
3ROVNL� Z� VWUXNWXU\� HXURSHMVNLH�� Z� NW¿U\FK� RERZLÌ]XMH� ]DVDGD� SRQDGQDURGRZHM� NRQWUROL
SRPRF\� SXEOLF]QHM�� *G\E\� SUDZRGDZVWZR� SROVNLH� QLH� E\ÊR� ]JRGQH� Z� WHM� PDWHULL� ]H
VWDQGDUGDPL�XQLMQ\PL��WR�PRJÊRE\�GRMÎÐ�GR�SDUDGRNVDOQHM�V\WXDFML��Z�NW¿UHM�ZÊDG]D�NUDMRZD��

X]QDÊDE\�GDQÌ�SRPRF�]D�QLHNZDOLILNXMÌFÌ� VLÖ�GR�QRW\ILNDFML�� D�.RPLVMD�Z\UD]LÊD� VWDQRZLVNR
RGPLHQQH�� :� WDNLHM� V\WXDFML�� ]JRGQLH� ]� ]DVDGÌ� SU\PDWX� SUDZD� ZVS¿OQRWRZHJR� QDG
XQRUPRZDQLDPL� NUDMRZ\PL�� GHF\]MD� RUJDQX� NUDMRZHJR� PXVLDÊDE\� ]RVWDÐ� X]QDQD� ]D
QLHZDÔQÌ��3RGZDÔ\ÊRE\�WR�VHQV�MHJR�LVWQLHQLD�L�QDUD]LÊRE\�SU]HGVLÖELRUFÖ�QD�SRZDÔQH�V]NRG\
]ZLÌ]DQH�]�RERZLÌ]NLHP�]ZURWX�XG]LHORQHM�QLH]JRGQLH�]�SUDZHP�ZVS¿OQRWRZ\P�SRPRF\�

3ROVND� 8VWDZD�� Z� RGU¿ÔQLHQLX� RG� SRVWDQRZLHØ� 7UDNWDWX�� ]DZLHUD
Z� DUW�� �� SNW� �� RWZDUWÌ� GHILQLFMÖ� SRPRF\�SXEOLF]QHM�� NW¿UÌ� MHVW� cSU]\VSRU]HQLH�� EH]SRÎUHGQLR
OXE� SRÎUHGQLR�� SU]H]� RUJDQ\� XG]LHODMÌFH� SRPRF\� NRU]\ÎFL� ILQDQVRZ\FK� RNUHÎORQ\P
SU]HGVLÖELRUFRP��Z�QDVWÖSVWZLH�NW¿UHJR�XSU]\ZLOHMRZXMH�VLÖ�LFK�Z�VWRVXQNX�GR�NRQNXUHQW¿Z�
SU]HGH�ZV]\VWNLP�Z�GURG]H�GRNRQ\ZDQLD�QD�U]HF]�OXE�]D�W\FK�SU]HGVLÖELRUF¿Z�Z\GDWN¿Z�]H
ÎURGN¿Z� SXEOLF]Q\FK� OXE� SRPQLHMV]DQLD� ÎZLDGF]HØ� QDOHÔQ\FK� RG� QLFK� QD� U]HF]� VHNWRUD
ILQDQV¿Z� SXEOLF]Q\FK� QD� SRGVWDZLH� RGUÖEQ\FK� XVWDZ� OXE� LQQHJR� W\WXÊX� SUDZQHJR�
Z�V]F]HJ¿OQRÎFL�Z�IRUPLH������o��8Ô\WD�Z�SROVNLHM�8VWDZLH�GHILQLFMD�cSRPRF\�SXEOLF]QHMo� MHVW
V\QWH]Ì�GRW\FKF]DVRZHJR�GRURENX�RUJDQ¿Z�8QLL�(XURSHMVNLHM�Z�WHM�G]LHG]LQLH��8VWDZRGDZFD
SROVNL�X]QDÊ��ÔH�SRPRF�PRÔH�VWDQRZLÐ�W\ONR�cXG]LHOHQLH�NRU]\ÎFL�ILQDQVRZ\FKo��FR�ZFLÌÔ�MHVW

                                                          
���3DWU]�SNW��������QLQLHMV]HM�SUDF\�

���:�FKZLOL�ZVWÌSLHQLD�GR�8QLL�UROD�NUDMRZHJR�RUJDQX�QDG]RUX�]PLHQLÊD�VLÖ��.ZHVWLD�WD�]RVWDQLH�SRUXV]RQD�Z�GDOV]HM

F]ÖÎFL�WHM�SUDF\�
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NZHVWLÌ� QLH� GR� NRØFD� UR]ZLÌ]DQÌ� SU]H]� RU]HF]QLFWZR� HXURSHMVNLH�� FKRÐ� Z\GDMH� VLÖ� E\Ð
UR]ZLÌ]DQLHP� VÊXV]Q\P� L� XSUDV]F]DMÌF\P� ]DNZDOLILNRZDQLH� GDQHJR� SRVWÖSRZDQLD� GR
NDWHJRULL�SRPRF\�SXEOLF]QHM�

8VWDZRGDZFD�SROVNL�XZ\SXNOLÊ�SRQDGWR�DVSHNW\�F]\QQ\�L�ELHUQ\�XG]LHODQLD�SRPRF\
SRSU]H]�SRGNUHÎOHQLH��ÔH�SRPRF�PRÔH�SROHJDÐ�QD�WUDQVIHU]H�SHZQ\FK�ZDUWRÎFL�PDMÌWNRZ\FK
GR� EHQHILFMHQWD� DOER� QD� ]PQLHMV]HQLX� MHJR� QRUPDOQ\FK� REFLÌÔHØ� ILQDQVRZ\FK�� :� 8VWDZLH
]QDMGXMH�VLÖ�WDNÔH�RWZDUW\�NDWDORJ�IRUP�PRÔOLZHM�SRPRF\��=DELHJ�WDNL�Z\GDMH�VLÖ�E\Ð�VÊXV]Q\�
JG\Ô� SR]ZDOD� QD� Z\PLHQLHQLH� SRGVWDZRZ\FK� L� ]DUD]HP� RF]\ZLVW\FK� IRUP� SRPRF\�
D�MHGQRF]HÎQLH�SR]RVWDZLD�PRÔOLZRÎÐ�NRU]\VWDQLD�]�LQQ\FK�MHM�SRVWDFL��NW¿UH�SRGOHJDMÌ�VWDÊ\P
PRG\ILNDFMRP�� – ]DOHÔQLH� RG� URG]DMX� LQVWUXPHQW¿Z� ILQDQVRZ\FK� EÖGÌF\FK� Z� G\VSR]\FML
ZÊDG]\� SXEOLF]QHM�� 6WZRU]HQLH� NDWDORJX� QXPHUXV� FODXVXV� IRUP� SRPRF\� SXEOLF]QHM
R]QDF]DÊRE\� LFK� SHWU\ILNDFMÖ� L� VNXWNRZDÊRE\� ]EÖGQRÎFLÌ� GHILQLFML� ]DPLHV]F]RQHM� Z� DUW�� �
8VWDZ\�

3ROVND�8VWDZD�Z\PLHQLD�H[SUHVVLV�YHUELV�QDVWÖSXMÌFH�IRUP\�SRPRF\�

♦ GRWDFMH�

♦ XOJL�SRGDWNRZH�

♦ GRNDSLWDOL]RZDQLH� SU]HGVLÖELRUF¿Z�Z� V\WXDFMDFK� OXE� QD� ZDUXQNDFK� RGELHJDMÌF\FK
RG� QRUPDOQ\FK� SUDNW\N� LQZHVW\F\MQ\FK�� MDNLH� VWRVXMÌ� SU\ZDWQL� LQZHVWRU]\
Z�JRVSRGDUFH�U\QNRZHM�

♦ SRÔ\F]NL� L� NUHG\W\� RUD]� SRUÖF]HQLD� L� JZDUDQFMH� XG]LHODQH� QD� ZDUXQNDFK
NRU]\VWQLHMV]\FK�RG�RIHURZDQ\FK�QD�U\QNX�

♦ ]DQLHFKDQLH�XVWDODQLD� ]RERZLÌ]DQLD�SRGDWNRZHJR� OXE�SRERUX�SRGDWNX��RGURF]HQLH�
UR]ÊRÔHQLH�QD�UDW\�SRGDWNX�OXE�]DOHJÊRÎFL�SRGDWNRZHM��XPDU]DQLH�

♦ RGUDF]DQLH� OXE� UR]NÊDGDQLH� QD� UDW\� LQQ\FK� QLÔ� SRGDWNRZH� ÎZLDGF]HØ� SLHQLÖÔQ\FK
VWDQRZLÌF\FK�ÎURGNL�SXEOLF]QH�

♦ ]E\FLH�OXE�RGGDQLH�GR�NRU]\VWDQLD�PLHQLD�EÖGÌFHJR�ZÊDVQRÎFLÌ�6NDUEX�3DØVWZD�OXE
MHGQRVWHN�VDPRU]ÌGX�WHU\WRULDOQHJR�L�LFK�]ZLÌ]N¿Z�q�QD�ZDUXQNDFK�NRU]\VWQLHMV]\FK
RG�RIHURZDQ\FK�QD�U\QNX�

=DVWRVRZDQLH� GDQHM� IRUP\� SRPRF\� ]DOHÔ\� RG� FHOX�� QD� MDNL� VLÖ� MÌ� SU]H]QDF]D
L� PRÔOLZRÎFL� MHM� Z\NRU]\VWDQLD� SU]H]� EHQHILFMHQWD�� 2F]\ZLÎFLH� WUXGQR� SRZLHG]LHÐ� LQ
DEVWUDFWR�� NW¿UD� ]� W\FK� IRUP� SRPRF\� MHVW� OHSV]D�� 0RÔQD� MHGQDN� ]DXZDÔ\Ð� SHZQÌ� U¿ÔQLFÖ
PLÖG]\� LQWHQV\ZQRÎFLÌ� VWRVRZDQLD� SRV]F]HJ¿OQ\FK� IRUP� SRPRF\� Z� 3ROVFH� L� Z� NUDMDFK
3LÖWQDVWNL��:�3ROVFH�Z\UDÒQLH�SUHIHUXMH�VLÖ�UR]PDLWH�RSHUDFMH�QD�QDOHÔQRÎFLDFK�EXGÔHWRZ\FK�
Z�W\P�SU]HGH�ZV]\VWNLP�QD�SRGDWNDFK��SRGF]DV�JG\�Z�NUDMDFK�QDOHÔÌF\FK�GR�8QLL�REVHUZXMH
VLÖ�]QDF]QÌ�SU]HZDJÖ�GRWDFML��=MDZLVNR�WR�REUD]XMH�SRQLÔV]\�Z\NUHV�
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ÑU¿GÊR��'DQH�RSXEOLNRZDQH�Z�5DSRUFLH�R�SRPRF\�SXEOLF]QHM�Z�3ROVFH�XG]LHORQHM�Z������U�
SRGPLRWRP� JRVSRGDUF]\P� – � V\QWH]D�� 0LQLVWHUVWZR� *RVSRGDUNL�� 'HSDUWDPHQW� $QDOL]
(NRQRPLF]Q\FK�� :DUV]DZD� ����� U�� RUD]� GDQH� RSXEOLNRZDQH� Z� 5DSRUFLH� R� VWDQLH� VHNWRUD
PDÊ\FK� L� ÎUHGQLFK�SU]HGVLÖELRUVWZ�Z�3ROVFH�Z� ODWDFK� ����������� 3ROVND� )XQGDFMD� 3URPRFML
5R]ZRMX�0DÊ\FK�L�ÍUHGQLFK�3U]HGVLÖELRUVWZ�

8SUDZQLRQD� MHVW� ZLÖF� WH]D�� ÔH� SRPRF� XG]LHODQD� Z� IRUPLH� GRWDFML� EH]SRÎUHGQLHM
PRÔH� E\Ð� VWRVXQNRZR� ÊDWZR� PRQLWRURZDQD� L� Z� QDMZLÖNV]\P� VWRSQLX� VSHÊQLD� NU\WHULD
SU]HMU]\VWRÎFL�� R� NW¿UHM� EÖG]LH� WX� MHV]F]H� PRZD�� 1DWRPLDVW� MHÎOL� FKRG]L� R� RSHUDFMH� QD
SRGDWNDFK�� WR� VÌ�RQH� IRUPÌ�SRPRF\��NW¿UD�GH� IDFWR� VDQNFMRQXMH�QLHZ\GROQRÎÐ�HNRQRPLF]QÌ
SU]HGVLÖELRUF\�� NW¿U\� QLH� MHVW� Z� VWDQLH� SRQRVLÐ� QD� U¿ZQL� ]� LQQ\PL� REFLÌÔHØ� ILVNDOQ\FK�
=� WHJR� WHÔ� Z]JOÖGX� VWRVXQNRZR� Z\VRNL� XG]LDÊ� WHM� IRUP\� SRPRF\� Z� 3ROVFH� WU]HED� RFHQLÐ
NU\W\F]QLH�� 1DOHÔ\� ERZLHP� SDPLÖWDÐ�� ÔH� Z� QDV]HM� U]HF]\ZLVWRÎFL� VSRÊHF]QR�HNRQRPLF]QHM
EHQHILFMHQWDPL� WHM� IRUP\� SRPRF\� VÌ� SU]HGH� ZV]\VWNLP� QLHUHQWRZQH� SU]HGVLÖELRUVWZD
SDØVWZRZH�� NW¿UH� Z\PDJDMÌ� UHVWUXNWXU\]DFML� L� SU]HP\ÎODQHM� SU\ZDW\]DFML�� D� QLH� V]WXF]QHJR
SRGWU]\P\ZDQLD� LFK� HJ]\VWHQFML� QD� U\QNX�� 2G� QLHGDZQD� RERZLÌ]XMÌFD� 8VWDZD� SRZLQQD
ZSÊ\QÌÐ�QD�]PLDQÖ�WHM�V\WXDFML�G]LÖNL�ZSURZDG]HQLX�ZLHOX�ZDUXQN¿Z�XG]LHODQLD�SRPRF\�

:�VÊRZQLF]NX�]QDMGXMÌF\P�VLÖ�Z�DUW����8VWDZ\�]DZDUWH�VÌ�GHILQLFMH�SRGVWDZRZ\FK
SRMÖÐ��FR�SR]ZDOD�SUHF\]\MQLH�RNUHÎOLÐ�]DNUHV�SRGPLRWRZ\��GHILQLFMD�SU]HGVLÖELRUF\�� L�]DNUHV
SU]HGPLRWRZ\� �GHILQLFMD� ÎURGN¿Z� SXEOLF]Q\FK�� WHJR� DNWX�� 0RÔQD� E\� VS\WDÐ�� GODF]HJR
SUDZRGDZFD�HXURSHMVNL�QLH�SRVÊXÔ\Ê�VLÖ�SUHF\]\MQ\PL�GHILQLFMDPL�Z�UHJXODFMDFK�7UDNWDWX�OXE
SUDZD�ZW¿UQHJR��2GSRZLHGÒ�MHVW�GRÎÐ�SURVWD��8QLD�(XURSHMVND�MHVW�VWUXNWXUÌ�SRQDGQDURGRZÌ
L� RERZLÌ]XMÌFH� Z� QLHM� UHJXODFMH� PXV]Ì� XZ]JOÖGQLDÐ� U¿ÔQRURGQRÎÐ� SRU]ÌGN¿Z� SUDZQ\FK
SDØVWZ� F]ÊRQNRZVNLFK�� 6WÌG� QLHPRÔOLZH� MHVW� VWZRU]HQLH� MHGQROLWHM� GHILQLFML� SRPRF\
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SXEOLF]QHM��NW¿UD�PLDÊDE\�]DVWRVRZDQLH�GR�ZV]\VWNLFK�SDØVWZ�F]ÊRQNRZVNLFK��=�WHJR�Z]JOÖGX
RJURPQÌ�UROÖ�Z�WHM�G]LHG]LQLH�RGJU\ZD�G]LDÊDOQRÎÐ�.RPLVML�L�RU]HF]QLFWZR�76��NW¿UH�WR�RUJDQ\
FDVX�DG�FDVXP�LQWHUSUHWXMÌ�SRVWDQRZLHQLD�HXURSHMVNLFK�DNW¿Z�QRUPDW\ZQ\FK�

�����:DUXQNL�XG]LHODQLD�SRPRF\�SXEOLF]QHM

�������3RPRF�GRSXV]F]RQD�H[�OHJH

3RPRF�SXEOLF]QD��NW¿UD�VSHÊQLD�NU\WHULD�RNUHÎORQH�Z�DUW�����SNW���7:(�� MHVW�FR�GR
]DVDG\�QLH�GR�SRJRG]HQLD�]H�:VS¿OQ\P�5\QNLHP��-HGQDNÔH�DUW\NXÊ�WHQ�SU]HZLGXMH�Z\MÌWNL�RG
WHM� ]DVDG\�� 0RÔQD� MH� XMÌÐ� Z� GZLH� JUXS\�� 3LHUZV]D� WR� SRPRF� GRSXV]F]RQD� QD� PRF\
SRVWDQRZLHØ�7UDNWDWX��F]\OL�WDND��NW¿UHM�SDØVWZD�PRJÌ�XG]LHOLÐ�H[�OHJH��'UXJD�WR�SRPRF��NW¿UD
PRÔH� E\Ð� X]QDQD� ]D� GRSXV]F]DOQÌ� QD� PRF\� GHF\]ML� .RPLVML�� WD� ]DÎ� EDGD�� F]\� ]RVWDÊ\
VSHÊQLRQH�SU]HVÊDQNL�]�DUW�����SNW����3RPRF�GRSXV]F]RQD�H[�OHJH�WR�

�� 3RPRF�R� FKDUDNWHU]H� VRFMDOQ\P�GOD� LQG\ZLGXDOQ\FK� NRQVXPHQW¿Z�� SRG�ZDUXQNLHP� ÔH
MHVW�RQD�SU]\]QDZDQD�EH]�G\VNU\PLQDFML�]H�Z]JOÖGX�QD�SRFKRG]HQLH�WRZDUX��DUW�����SNW
��OLW��D��

�� 3RPRF� QD� QDSUDZLHQLH� V]N¿G� Z\U]ÌG]RQ\FK� SU]H]� NOÖVNL� Ô\ZLRÊRZH� OXE� LQQH
QDG]Z\F]DMQH�Z\GDU]HQLD��DUW�����SNW���OLW��E��

�� 3RPRF� SU]\]QDZDQD� JRVSRGDUNRP� SHZQ\FK� UHJLRQ¿Z� 5HSXEOLNL� )HGHUDOQHM� 1LHPLHF�
GRWNQLÖW\FK�SRG]LDÊHP�1LHPLHF��Z�]DNUHVLH�QLH]EÖGQ\P�GR�VNRPSHQVRZDQLD�XMHPQ\FK
VNXWN¿Z�JRVSRGDUF]\FK�VSRZRGRZDQ\FK�W\P�SRG]LDÊHP��DUW�����SNW���OLW��F��

$G����

3RPRF� WDND�� FKRÐ� SULPD� IDFLH� NLHURZDQD� GR� RNUHÎORQ\FK� SU]HGVLÖELRUF¿Z�
Z�U]HF]\ZLVWRÎFL�PD�QD�FHOX�XSU]\ZLOHMRZDQLH�LQG\ZLGXDOQ\FK�NRQVXPHQW¿Z��-HM�SU]\NÊDGHP
PRJÌ�E\Ð�XOJL�SRGDWNRZH��Z�5)1�GOD�QDE\ZF¿Z�VDPRFKRG¿Z�Z\SRVDÔRQ\FK�Z�NDWDOL]DWRU\�
EH]� Z]JOÖGX� QD� PDUNÖ� VDPRFKRGX���� 8OJL� WH� XPRÔOLZLDMÌ� SU]HGVLÖELRUFRP� VSU]HGDÔ
VDPRFKRG¿Z� SR� FHQDFK� QLÔV]\FK�� QLÔ� Z\QLNDÊRE\� WR� ]� UDFKXQNX� HNRQRPLF]QHJR�� HUJR
]ZLÖNV]DMÌ� LFK� V]DQVH� QD� U\QNX� ZREHF� NRQNXUHQW¿Z� VSU]HGDMÌF\FK� VDPRFKRG\� EH]
NDWDOL]DWRU¿Z�� -HGQDNÔH� Z� SU]\SDGNX� REMÖFLD� XOJDPL� SRGDWNRZ\PL� ZV]\VWNLFK� PDUHN
VDPRFKRG¿Z�Z\SRVDÔRQ\FK�Z�NDWDOL]DWRU\��EUDN�MHVW�HOHPHQWX�G\VNU\PLQDFML��:�WDNL�VSRV¿E
SDØVWZR� PRÔH� UHDOL]RZDÐ� RNUHÎORQÌ� SROLW\NÖ�� NW¿UHM� FHOHP� MHVW� SURPRFMD� RNUHÎORQHJR� W\SX
SURGXNW¿Z�� 3RGREQ\P� LQVWUXPHQWHP� MHVW� LVWQLHMÌFD� ZH� :ÊRV]HFK� XOJD� GOD� ZV]\VWNLFK
GHDOHU¿Z�VDPRFKRG¿Z�RVRERZ\FK��NW¿U]\�SU]\�VSU]HGDÔ\�QRZHJR�VDPRFKRGX�SU]\MPXMÌ�RG
NOLHQWD� VWDU\� VDPRFK¿G�� XG]LHODMÌF� PX� ]QLÔNL� >ZÊ�� URWWDPD]LRQH@�� :� WHQ� VSRV¿E� SDØVWZR
UHDOL]XMH� SROLW\NÖ� HOLPLQDFML� ]� UXFKX� GURJRZHJR� VWDU\FK� VDPRFKRG¿Z� ]DJUDÔDMÌF\FK
EH]SLHF]HØVWZX�� SURPXMÌF� MHGQRF]HÎQLH� VSU]HGDÔ� QRZ\FK�� EH]SLHF]QLHMV]\FK� SRMD]G¿Z�
2F]\ZLÎFLH� SDØVWZR�PRÔH� VWRVRZDÐ� WHJR� W\SX� SRPRF� W\ONR�Z� SU]\SDGNDFK� X]DVDGQLRQ\FK
LQWHUHVHP�SXEOLF]Q\P��:�SU]HFLZQ\P�Z\SDGNX�WUDFL�RQD�SU]\PLRW�cVRFMDOQRÎFLo�

,VWRWÖ�Z\ÊÌF]HØ�VSRG�VWRVRZDQLD�JHQHUDOQHJR�]DND]X��Z\PLHQLRQ\FK�Z�DUW�����SNW��
OLW� D� L� E� EDUG]R� GREU]H� ]REUD]RZDÊ� 0LFKDÊ� .XOHV]D�� NW¿U\� WZLHUG]L�� c:\PDJD� Z\UDÒQHJR
]D]QDF]HQLD��LÔ�RED�WH�Z\ÊÌF]HQLD���D��L��E���QLH�QDUXV]DMÌ�LVWRW\�]DND]X�]DZDUWHJR�Z�DUW������
Z� W\P� VHQVLH�� LÔ� QLH� RGZRÊXMÌ� VLÖ� GR� HNRQRPLF]QHJR� DVSHNWX� SRPRF\� �MDN� Z\ÔHM��� OHF]
                                                          
���3DWU]�VSUDZD�������%HQHGHWWL�Y��0XQDUL�
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SU]HFLZQLH�– �Z�LPLÖ�LQWHUHVX�SXEOLF]QHJR�QLHMDNR�SU]HFKRG]Ì�QDG�QLP�GR�SRU]ÌGNX��:�W\P
NV]WDÊFLH�Z\ÊÌF]HQLD�WH�PDMÌ�FKDUDNWHU�EDUG]R�QDWXUDOQ\��JG\Ô�PLHV]F]Ì�VLÖ�Z�SRGVWDZRZ\P�
WUDG\F\MQ\P� UR]XPLHQLX� SRMÖFLD� LQWHUHVX� SXEOLF]QHJR�� NW¿UHJR� RFKURQLH� Z� WDNLP� ]DNUHVLH
VÊXÔ\�]�LVWRW\�VZRMHM�NDÔGH�ZVS¿ÊF]HVQH�SDØVWZRo���

$G���

3RPRF�QD�XVXZDQLH�VNXWN¿Z�NOÖVN�Ô\ZLRÊRZ\FK�PRÔH�E\Ð�]DZV]H�XG]LHODQD�SU]H]
SDØVWZR�� NW¿UHJR� WHU\WRULXP� ]RVWDÊR� GRWNQLÖWH� NOÖVNÌ�� 3RMÖFLH� WR� QDOHÔ\� UR]XPLHÐ� MDNR
]GDU]HQLH� QLH]DOHÔQH� RG� ZROL� F]ÊRZLHND�� NW¿UH� SRZRGXMH� Z\U]ÌG]HQLH� V]N¿G�� 5DWLR� WHJR
SU]HSLVX�QDOHÔ\�XSDWU\ZDÐ�Z�XPRÔOLZLHQLX�SDØVWZX�SU]\ZU¿FHQLD�ZDUXQN¿Z�JRVSRGDUF]\FK
SDQXMÌF\FK� QD� GDQ\P� WHUHQLH� SU]HG� ]DLVWQLHQLHP� VWDQX� NOÖVNL�� 7DN� ZLÖF� SRPRF� WD� QLH
IDZRU\]XMH�SRV]F]HJ¿OQ\FK�SU]HGVLÖELRUF¿Z�OXE�JDÊÖ]L�SURGXNFML��DOH�PD�FKDUDNWHU� UHVWLWXWLR
LQ�LQWHJUXP��:�]ZLÌ]NX�]�SRZ\ÔV]\P�.RPLVMD�]REOLJRZDQD�MHVW�GR�]EDGDQLD��F]\�XG]LHORQD
SRPRF� QLH� SU]HNUDF]D� UDP� RNUHÎORQ\FK� DUW�� ��� SNW� �� OLW�� E�� D� ZLÖF� F]\� MHM� FHOHP� MHVW� W\ONR
XVXQLÖFLH�VNXWN¿Z�NOÖVNL��D�QLH�XNU\WH�SUHPLRZDQLH�SU]\� WHM�RND]ML�RNUHÎORQ\FK�NDWHJRULL�F]\
LQG\ZLGXDOQ\FK�SU]HGVLÖELRUF¿Z�

$G���

3RPRF� GOD� QLHNW¿U\FK� UHJLRQ¿Z� 5)1�� NW¿UH� RGF]XZDÊ\� QLHNRU]\VWQH� VNXWNL
Z\QLNDMÌFH�]�SRG]LDÊX�1LHPLHF��QLH�PD�MXÔ�]DVWRVRZDQLD��JG\Ô�Z�SDÒG]LHUQLNX������U��GRV]ÊR
GR�]MHGQRF]HQLD�REX�SDØVWZ�QLHPLHFNLFK��2EHFQLH�SRPRF�XG]LHODQD�GOD�UHJLRQ¿Z�E\ÊHM�15'
PRÔH�VLÖ�RGE\ZDÐ�SU]\�VSHÊQLHQLX�ZDUXQN¿Z�RNUHÎORQ\FK�Z�SNW����DUW�����7:(�

3ROVND�8VWDZD� VNRQVWUXRZDQD� MHVW� DQDORJLF]QLH� GR� SRVWDQRZLHØ� 7UDNWDWX�� =DZLHUD
RQD�JHQHUDOQ\�]DND]�XG]LHODQLD�SRPRF\�Z\UDÔRQ\�Z�DUW����L�GRSXV]F]D�MHM�XG]LHODQLH�H[�OHJH
Z�DUW����XVW����RUD]�QD�PRF\�GHF\]ML�RUJDQX�QDG]RUX�� NW¿UHJR� IXQNFMÖ�SHÊQL�8U]ÌG�2FKURQ\
.RQNXUHQFML� L� .RQVXPHQW¿Z� �82.L.�8U]ÌG��� :� SU]\SDGNX� VSHÊQLHQLD� NU\WHUL¿Z� ]� DUW�� �
8VWDZ\�GHF\]MD�82.L.�PD�FKDUDNWHU�GHNODUDWRU\MQ\��JG\Ô�MHM�SU]HGPLRWHP�MHVW�VWZLHUG]HQLH�
ÔH� ]DFKRG]Ì� SU]HVÊDQNL� ]� DUW�� �� XVW�� ��� HUJR� SRPRF� MHVW� GRSXV]F]DOQD� ]� PRF\� SUDZD�
1DWRPLDVW�ZH�ZV]\VWNLFK�LQQ\FK�SU]\SDGNDFK�8U]ÖGRZL�SU]\VÊXJXMH�SHZLHQ�PDUJLQHV�ZÊDG]\
G\VNUHFMRQDOQHM�Z�SRGHMPRZDQLX�GHF\]ML�R�GRSXV]F]HQLX�SRPRF\��$UW����XVW����8VWDZ\� MHVW
F]\VWÌ� WUDQVSR]\FMÌ� DUW�� ��� SNW� �� OLW�� D� L� E� 7UDNWDWX�� 8U]ÌG�� Z\GDMÌF� RSLQLÖ
R�GRSXV]F]DOQRÎFL�OXE�QLHGRSXV]F]DOQRÎFL�GDQHM� IRUP\�SRPRF\��EDGD�MHM�]JRGQRÎÐ�QLH�W\ONR
]�SRVWDQRZLHQLDPL�8VWDZ\��DOH�U¿ZQLHÔ�– �QD�SRGVWDZLH�MHM�DUW�����XVW����– �]�SRVWDQRZLHQLDPL
8NÊDGX� (XURSHMVNLHJR�� NW¿UH� EH]SRÎUHGQLR� RGV\ÊDMÌ� GR� 7UDNWDWX�� =� WHJR� SXQNWX� ZLG]HQLD
VÊXV]QH�Z\GDMH�VLÖ�XMÖFLH�SU]HVÊDQHN�SRPRF\�GRSXV]F]DOQHM�H[�OHJH�Z�8VWDZLH�DQDORJLF]QLH
GR�UR]ZLÌ]DØ�HXURSHMVNLFK�

�������3RPRF�GRSXV]F]RQD�QD�SRGVWDZLH�GHF\]ML

1LHZÌWSOLZLH� IXQGDPHQWDOQH� ]QDF]HQLH� PDMÌ� Z\MÌWNL� RG� ]DND]X� XG]LHODQLD� SRPRF\�
RNUHÎORQH� EDUG]R� JHQHUDOQLH� Z� DUW�� ��� SNW� �� 7:(�� :� W\FK� SU]\SDGNDFK� 7UDNWDW� SU]\]QDMH
.RPLVML� ZÊDG]Ö� G\VNUHFMRQDOQÌ� Z� GHF\GRZDQLX� R� GRSXV]F]DOQRÎFL� SRPRF\�� .RPLVMD� ]DÎ�
NRU]\VWDMÌF� ]� SU]\]QDQHM� MHM� ZÊDG]\�� D� MHGQRF]HÎQLH� Z� FHOX� VSHÊQLHQLD� SRVWXODWX� SHZQRÎFL
SUDZD�� RNUHÎOLÊD� Z� ZLHOX� DNWDFK� R� FKDUDNWHU]H� ]DU¿ZQR� QRUPDW\ZQ\P� �G\UHNW\Z\��� MDN

                                                          
���0��.XOHV]D��3RPRF�SXEOLF]QD�GOD�SU]HGVLÖELRUVWZ�Z�53��8ZDJL�ZVWÖSQH�QD�WOH�SRVWDQRZLHØ�7UDNWDWX�5]\PVNLHJR

L�8NÊDGX�R�6WRZDU]\V]HQLX��Z��c6WXGLD�,XULGLFDo��;;;,,�������V������
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L� QLHQRUPDW\ZQ\P� �W]Z�� DNW\� SUDZQH� VXL� JHQHULV� – � REZLHV]F]HQLD�� NRPXQLNDW\�� Z\W\F]QH�
OLVW\�� UDP\� SUDZQH�� ]DZLDGRPLHQLD�� V]F]HJ¿ÊRZH� NU\WHULD�� NW¿U\PL� EÖG]LH� VLÖ� NLHURZDÐ� SU]\
RFHQLH�GRSXV]F]DOQRÎFL�SRPRF\��1DOHÔ\�SDPLÖWDÐ��ÔH�DNW\�SUDZQH� VXL�JHQHULV�QLH�PRJÌ�E\Ð
VSU]HF]QH� ]� SRVWDQRZLHQLDPL� 7UDNWDWX�� JG\Ô� VWDQRZLÌ� MHG\QLH� VSUHF\]RZDQLH� SRVWDQRZLHØ
RJ¿OQ\FK� ZSURZDG]DMÌF\FK� Z\MÌWNL� RG� JHQHUDOQHJR� ]DND]X� XG]LHODQLD� SRPRF\� SXEOLF]QHM�
:�DUW�����SNW���7:(�RNUHÎORQH�VÌ�QDVWÖSXMÌFH�FHOH��NW¿UH�PRJÌ�E\Ð�X]DVDGQLHQLHP�XG]LHOHQLD
SRPRF\�

D� 3RPRF� XG]LHORQD� QD� UR]Z¿M� JRVSRGDUF]\� W\FK� UHJLRQ¿Z�� Z� NW¿U\FK� SR]LRP� Ô\FLD� MHVW
Z\MÌWNRZR�QLVNL�OXE�Z�NW¿U\FK�Z\VWÖSXMH�QLHGRVWDWHF]QH�]DWUXGQLHQLH�

E� 3RPRF�XG]LHODQD�QD� UHDOL]DFMÖ�ZDÔQ\FK�SURMHNW¿Z�R�RJ¿OQRHXURSHMVNLP�]QDF]HQLX� OXE
QD� ]DSRELHÔHQLH� SRZDÔQ\P� ]DNÊ¿FHQLRP� Z� JRVSRGDUFH� NW¿UHJRNROZLHN� ]� F]ÊRQN¿Z
:VS¿OQRW\�

F� 3RPRF� XG]LHODQD� QD� XÊDWZLHQLH� UR]ZRMX� QLHNW¿U\FK� IRUP� G]LDÊDOQRÎFL� OXE� QLHNW¿U\FK
UHJLRQ¿Z� JRVSRGDUF]\FK�� MHÔHOL� QLH� ]PLHQLD� RQD� ZDUXQN¿Z� Z\PLDQ\� Z� ]DNUHVLH
QDUXV]DMÌF\P�ZVS¿OQ\�LQWHUHV��3RPRF�SRZLQQD�E\Ð�Z�W\P�]DNUHVLH��Z�MDNLP�]DVWÖSRZDÊD
RQD� MHG\QLH�EUDN�RFKURQ\�FHOQHM�� VWRSQLRZR�]PQLHMV]DQD��]�]DFKRZDQLHP� W\FK� VDP\FK
ZDUXQN¿Z�� NW¿UH� GRW\F]Ì� ]QRV]HQLD� FHÊ�� XZ]JOÖGQLDMÌF� MHGQDN� SRVWDQRZLHQLD
QLQLHMV]HJR�7UDNWDWX�Z�VSUDZLH�ZVS¿OQHM�SROLW\NL�KDQGORZHM�

G� 3RPRF�ZH�ZVSLHUDQLX�NXOWXU\�L�RFKURQLH�G]LHG]LFWZD�NXOWXURZHJR��MHÔHOL�QLH�ZSÊ\ZD�RQD
QD� ZDUXQNL� KDQGOX� L� NRQNXUHQFMÖ� ZH� :VS¿OQRFLH� Z� VSRV¿E� VSU]HF]Q\� ]H� ZVS¿OQ\P
LQWHUHVHP�

H� ,QQH�URG]DMH�SRPRF\��NW¿UH�]RVWDQÌ�XVWDORQH�GHF\]MÌ�5DG\��SRGMÖWÌ�QD�ZQLRVHN�.RPLVML
NZDOLILNRZDQÌ�ZLÖNV]RÎFLÌ�JÊRV¿Z�

3RPRF� GRSXV]F]RQD� ZDUXQNRZR�� W]Q�� QD� SRGVWDZLH� GHF\]ML� .RPLVML�� ]RVWDÊD
SRG]LHORQD� SU]H]� .RPLVMÖ� QD� WU]\� SRGVWDZRZH� NDWHJRULH�� 6Ì� WR�� SRPRF� UHJLRQDOQD�� SRPRF
VHNWRURZD� L� SRPRF� KRU\]RQWDOQD�� 1LH� VSRV¿E� Z� QLQLHMV]HM� SUDF\� RSLVDÐ� ZV]\VWNLFK� ]DVDG
XG]LHODQLD�SRPRF\�Z� W\FK�NDWHJRULDFK��GODWHJR�RJUDQLF]Ö� VLÖ�GR� LFK�NU¿WNLHM�FKDUDNWHU\VW\NL�
RGZRÊXMÌF� VLÖ� GR� DNW¿Z� SUDZQ\FK� Z\GDQ\FK� SU]H]� U¿ÔQH� RUJDQ\� 8QLL�� SU]HGH� ZV]\VWNLP
SU]H]�.RPLVMÖ�(XURSHMVNÌ�

3RPRF� UHJLRQDOQD� ]RVWDÊD� Z\RGUÖEQLRQD� QD� SRGVWDZLH� NU\WHULXP� WHU\WRULDOQHJR�
&DÊ\�REV]DU�8QLL�]RVWDÊ�SRG]LHORQH�QD�WU]\�JUXS\�UHJLRQ¿Z���QDMZLÖNV]H������1876�,��ÎUHGQLH
������1876�,,�L�QDMPQLHMV]H��������1876�,,,��5HJLRQ\�VSHÊQLDMÌFH�NU\WHULXP�]�DUW�����SNW���OLW�
D� WR� WH� UHJLRQ\�1876� ,,��Z�NW¿U\FK�3.%�SHU� FDSLWD� QLH� SU]HNUDF]D����SURF�� ÎUHGQLHM� XQLMQHM�
DOER�SR]LRP�EH]URERFLD� MHVW� R� ��� SXQNW¿Z� SURFHQWRZ\FK� QLÔV]\� RG� WHM� ÎUHGQLHM��:\VRNRÎÐ
SRPRF\�QLH�PRÔH�Z�ÔDGQ\P�Z\SDGNX�SU]HNURF]\Ð����SURF��ZDUWRÎFL� LQZHVW\FML� QHWWR� >DQJ�
QHW�JUDQW�HTXLYDOHQW�RI�LQLWLDO�LQYHVWPHQW@��:DUWRÎÐ�LQZHVW\FML�MHVW�OLF]RQD�QHWWR�]H�Z]JOÖGX�QD
]U¿ÔQLFRZDQH� REFLÌÔHQLD� ILVNDOQH�Z� SRV]F]HJ¿OQ\FK� NUDMDFK��1DWRPLDVW� NU\WHULXP� ]� DUW�� ��
SNW� �� OLW� F� GRW\F]\� UHJLRQ¿Z�XERÔV]\FK�Z� VNDOL� GDQHJR� NUDMX�� D� QLH� FDÊHM�8QLL��'ODWHJR� WHÔ
Z� W\P� Z\SDGNX� SRVWÖSRZDQLH� DXWRU\]XMÌFH� GDQÌ� SRPRF� MHVW� GZXHWDSRZH�� 1D� SRF]ÌWNX
EDGDQ\� MHVW� ÎUHGQL� GRFK¿G� QD� PLHV]NDØFD� Z� RGQLHVLHQLX� GR� ÎUHGQLHM� NUDMRZHM�� D� QDVWÖSQLH
RWU]\PDQ\� Z\QLN� NRQIURQWRZDQ\� MHVW� ]H� ÎUHGQLÌ� XQLMQÌ�� :� SU]\SDGNX� UHJLRQ¿Z� ERJDW\FK
Z� VNDOL� XQLMQHM� QLH� Z\VWDUF]D� VDPR� VWZLHUG]HQLH� G\VSURSRUFML� Z� REUÖELH� MHGQHJR� SDØVWZD�
,QQ\PL� VÊRZ\�� LP� UHJLRQ� ERJDWV]\�� W\P� G\VSURSRUFMD� WD� PXVL� E\Ð� ZLÖNV]D�� E\� X]DVDGQLÐ
XG]LHOHQLH�SRPRF\��3RPRF�UHJLRQDOQD�MHVW�]�UHJXÊ\�XG]LHODQD�QD�QRZH�LQZHVW\FMH�>DQJ�� LQLWLDO
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LQYHVWPHQWV@�� FKRÐ� Z\MÌWNRZR�PRÔH� E\Ð� XG]LHODQD� QD� ELHÔÌFÌ� G]LDÊDOQRÎÐ� >DQJ�� RSHUDLWLQJ
DLG@��6]F]HJ¿ÊRZH�]DVDG\�XG]LHODQLD�SRPRF\�UHJLRQDOQHM�RNUHÎODMÌ�OLF]QH�DNW\�SUDZQH���

.U\WHULXP�Z\RGUÖEQLHQLD� SRPRF\� VHNWRURZHM� MHVW� VSHF\ILND� SRV]F]HJ¿OQ\FK� EUDQÔ
SURGXNF\MQ\FK�� *HQHUDOQLH� SRPRF� VHNWRURZÌ� PRÔQD� SRG]LHOLÐ� QD� SRPRF� GOD� VHNWRU¿Z
]QDMGXMÌF\FK�VLÖ�Z�NU\]\VLH�L�GOD�VHNWRU¿Z�UR]ZLMDMÌF\FK�VLÖ��:�SLHUZV]\P�SU]\SDGNX�FKRG]L
R�XÊDWZLHQLH�SU]HGVLÖELRUVWZRP�GRVWRVRZDQLD�VLÖ�GR�QRZ\FK�ZDUXQN¿Z�NRQNXUHQFML�QD�U\QNX
ÎZLDWRZ\P�� WDN� E\� XQLNQÌÐ� NU\]\VX� HNRQRPLF]QHJR� ZHZQÌWU]� :VS¿OQRW\�� .RPLVMD�
GRSXV]F]DMÌF� SRPRF� GOD� SU]HGVLÖELRUVWZ� GDQHM� EUDQÔ\� ]QDMGXMÌF\FK� VLÖ� Z� WUXGQLHM� V\WXDFML
HNRQRPLF]QHM�� ]DZV]H� NLHUXMH� VLÖ� Z\SUDFRZDQ\PL� SU]H]� VLHELH� ]DVDGDPL�� 6Ì� WR�� ]DND]
XG]LHODQLD�SRPRF\�QD�Z]URVW�SURGXNFML��FK\ED�ÔH�SRPRF�MHVW�RNUHVRZD�L�SRÊÌF]RQD�]�SODQHP
UHVWUXNWXU\]DF\MQ\P�� ]� ]DVDG\� GRSXV]F]DOQD� MHVW� SRPRF� QD� QRZH� LQZHVW\FMH�� DOH� SRG
ZDUXQNLHP�ÔH�MHM�MHG\Q\P�FHOHP�QLH�MHVW�Z]URVW�SURGXNFML��SRPRF�]ZLÌ]DQD�]�]DWUXGQLHQLHP
MHVW� GRSXV]F]DOQD� MHG\QLH� ZWHG\�� JG\� VWDQRZL� HOHPHQW� UHDOL]DFML� SODQ\� UHVWUXNWXU\]DFML�
1DWRPLDVW� SRPRF� GOD� SU]HGVLÖELRUVWZ� GREU]H� SURVSHUXMÌF\FK� QD� U\QNX� ZVS¿OQRWRZ\P� MHVW
PRÔOLZD� MHG\QLH�Z� SU]\SDGNX�� JG\� NRQNXUHQFMD� QD� U\QNX� ÎZLDWRZ\P� MHVW� V]F]HJ¿OQLH� RVWUD
L�.RPLVMD�X]QD�WDNÌ�SRPRF�]D�QLH]EÖGQÌ�Z�FHOX�RFKURQ\�LQWHUHVX�FDÊHM�:VS¿OQRW\��3RZ\ÔV]H
VWDQRZLVNR� .RPLVML� RG]ZLHUFLHGOD� MHM� SRQDGQDURGRZÌ� SR]\FMÖ� L� WUDNWRZDQLH� SU]HP\VÊX
:VS¿OQRW\� MDNR� MHGQRÎFL� Z� DVSHNFLH� NRQNXUHQFML� PLÖG]\QDURGRZHM�� 3LV]ÌF� R� SRPRF\
VHNWRURZHM��QLH�PRÔQD�]DSRPQLHÐ�R�W]Z��VHNWRUDFK�V]F]HJ¿OQLH�ZUDÔOLZ\FK��&KRG]L�WX�SU]HGH
ZV]\VWNLP� R� UROQLFWZR�� NW¿UH� QD� PRF\� DUW�� ��� 7UDNWDWX� SRGOHJD� UHJXÊRP� NRQNXUHQFML� W\ONR
Z� ]DNUHVLH� RNUHÎORQ\P� SU]H]� 5DGÖ�� 2GUÖEQÌ� UHJXODFMÖ� RGQDMGXMHP\� U¿ZQLHÔ� Z� DUW�� ��
GRW\F]ÌF\P� XG]LHODQLD� SRPRF\� Z� VHNWRU]H� WUDQVSRUWX�� 3R]D� W\P� GRSUHF\]RZDQLH� RJ¿OQ\FK
]DVDG�XG]LHODQLD� SRPRF\�SXEOLF]QHM�Z�SRV]F]HJ¿OQ\FK� VHNWRUDFK�� WDNLFK� MDN��ZÊ¿NLHQQLF]\�
PRWRU\]DF\MQ\��VWRF]QLRZ\�LWS��RGQDMG]LHP\�Z�ZLHOX�ZVS¿OQRWRZ\FK�DNWDFK�SUDZQ\FK���

-HÎOL� ]DÎ� FKRG]L� R� SRPRF� KRU\]RQWDOQÌ�� WR� PRÔQD� VWZLHUG]LÐ�� ÔH� MHVW� WR� SRPRF
Z� QDMZLÖNV]\P� VWRSQLX� XZ]JOÖGQLDMÌFD� LQWHUHV� RJ¿ÊX�� QDWRPLDVW� NRU]\ÎFL� SÊ\QÌFH� GOD
SRV]F]HJ¿OQ\FK�SU]HGVLÖELRUF¿Z�VS\FKD�QD�SODQ�GDOV]\��']LHMH� VLÖ� WDN�GODWHJR��JG\Ô�SRPRF
KRU\]RQWDOQD��QD]\ZDQD�WDNÔH�RJ¿OQÌ��DEVWUDKXMH�RG�GDQHJR�VHNWRUD�L�ORNDOL]DFML�EHQHILFMHQWD
SRPRF\�� -HVW� ERZLHP� VNLHURZDQD� QD� UR]ZLÌ]DQLH� GDQHJR� SUREOHPX� Z\VWÖSXMÌFHJR� F]ÖVWR
Z� VNDOL� FDÊHJR� NUDMX�� .RPLVMD� Z\RGUÖEQLÊD�� PLÖG]\� LQQ\PL�� QDVWÖSXMÌFH� JUXS\� ]DJDGQLHØ�
NZDOLILNXMÌF� MH� MDNR� Z\PDJDMÌFH� SRPRF\� KRU\]RQWDOQHM�� EDGDQLD� L� UR]Z¿M�� PDÊH� L� ÎUHGQLH
SU]HGVLÖELRUVWZD�� RFKURQD� ÎURGRZLVND�� UDWRZDQLH� L� UHVWUXNWXU\]DFMD� SU]HGVLÖELRUVWZ
]QDMGXMÌF\FK�VLÖ�Z�WUXGQHM�V\WXDFML��]DWUXGQLHQLH��.RU]\VWDMÌF�]�XSUDZQLHØ�SU]\]QDQ\FK�SU]H]
DUW�����SNW���OLW�H��5DGD�Z\GDÊD�UR]SRU]ÌG]HQLH�QU��������Z�VSUDZLH�VWRVRZDQLD�DUW\NXÊ¿Z���
L����7UDNWDWX�GR�QLHNW¿U\FK�NDWHJRULL�KRU\]RQWDOQHM�SRPRF\�SXEOLF]QHM��2-�/����������2SU¿F]

                                                          
���3DWU]�P��LQ��3LHUZV]D�UH]ROXFMD�5DG\�]������������U��Z�VSUDZLH�SRPRF\�UHJLRQDOQHM��2-�&����������.RPXQLNDW

.RPLVML�Z�VSUDZLH�SRPRF\�UHJLRQDOQHM��2-�&���������.RPXQLNDW�.RPLVML�GRW\F]ÌF\�VSRVREX�VWRVRZDQLD�DUW�����SNW��

OLW��D�GR�NUDMRZHM�SRPRF\�UHJLRQDOQHM��2-�&����������:\W\F]QH�GRW\F]ÌFH�NUDMRZHM�SRPRF\�UHJLRQDOQHM��2-�&��������

:VS¿OQRWRZH�UDP\�SUDZQH�GRW\F]ÌFH�]DVDG�SRPRF\�UHJLRQDOQHM�GOD�GXÔ\FK�SURMHNW¿Z�LQZHVW\F\MQ\FK��2-�&��������

���3DWU]�QS���.RGHNV�GRW\F]ÌF\�SRPRF\�GOD�SU]HP\VÊX�ZÊ¿NLHQ�V]WXF]Q\FK��2-�&���������5R]SRU]ÌG]HQLH�5DG\

��������]������������U��XVWDQDZLDMÌFH�QRZH�]DVDG\�SRPRF\�GOD�SU]HP\VÊX�VWRF]QLRZHJR��2-�/���������

:VS¿OQRWRZH�UDP\�SUDZQH�GRW\F]ÌFH�SRPRF\�SDØVWZD�Z�VHNWRU]H�PRWRU\]DF\MQ\P��2-�&���������
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WHJR� DNWX� QRUPDW\ZQHJR�� RSXEOLNRZDQR� ZLHOH� LQQ\FK� GRNXPHQW¿Z� SUHF\]XMÌF\FK� ]DVDG\
XG]LHODQLD�SRPRF\�KRU\]RQWDOQHM���

:DUWR�VRELH�XÎZLDGRPLÐ��ÔH�JURV�XG]LHODQHM�SRPRF\�WR�SRPRF�UHJLRQDOQD��=QDMGXMH
WR� X]DVDGQLHQLH� Z� SURPRZDQHM� SU]H]� 8QLÖ� SROLW\FH� UR]ZRMX� UHJLRQDOQHJR� L� Z]URVWX
NRQNXUHQF\MQRÎFL�UHJLRQ¿Z��NW¿UD�PD�QD�FHOX�UHDOL]DFMÖ�MHGQHJR�]�SRGVWDZRZ\FK�FHO¿Z�8QLL
– �VS¿MQRÎFL�HNRQRPLF]QR�VSRÊHF]QHM��DUW����7:(��� -HÎOL�FKRG]L�R�SRPRF�VHNWRURZÌ��WR�SRQDG
���SURF��VWDQRZL�SRPRF�GOD�VHNWRU¿Z�VWRF]QLRZHJR��WHNVW\OQHJR�L�KXWQLF]HJR��&KDUDNWHU\]XMÌ
VLÖ� RQH� SRZROQÌ� DGDSWDFMÌ� GR� ]PLHQQ\FK�ZDUXQN¿Z� U\QNRZ\FK�� GODWHJR� WHÔ� EDUG]R� F]ÖVWR
Z\PDJDMÌ� SRPRF\� ]H� VWURQ\� ZÊDG]\� SXEOLF]QHM�� 5¿ZQLHÔ� ]QDF]Q\� XG]LDÊ� Z� SRPRF\
VHNWRURZHM� VWDQRZL� SRPRF� GOD� UROQLFWZD�� VHNWRUD� V]F]HJ¿OQLH� ZUDÔOLZHJR� ]H� Z]JOÖGX� QD
QLHSU]HZLG\ZDOQRÎÐ� ]MDZLVN� DWPRVIHU\F]Q\FK�� 8Ô\ZDMÌF� SRMÖÐ�� cSRPRF� UHJLRQDOQDo�
cKRU\]RQWDOQDo�F]\�cVHNWRURZDo�Z�RSLVDQ\P�Z\ÔHM�]QDF]HQLX��PXVLP\�VRELH�]GDZDÐ�VSUDZÖ�
ÔH�NODV\ILNDFMH�SRPRF\�VÌ�Z�ZLHOX�SU]\SDGNDFK�DUELWUDOQH��JG\Ô�RSLHUDMÌ�VLÖ�QD�VWZLHUG]HQLX�
MDNL�FHO�PD�FKDUDNWHU�SULRU\WHWRZ\��2]QDF]D�WR��ÔH�NDÔGH�SDØVWZR��XG]LHODMÌF�SRPRF\��PXVL
VDPRG]LHOQLH� UR]VWU]\JQÌÐ� WHQ� SUREOHP� NODV\ILNDF\MQ\�� E\� XPRÔOLZLÐ� .RPLVML� RSUDFRZDQLH
GDQ\FK� VWDW\VW\F]Q\FK� R� SRPRF\� SXEOLF]QHM� XG]LHODQHM� Z� 8QLL�� SXEOLNRZDQ\FK� Z� MHM
FRURF]Q\P�UDSRUFLH�

                                                          
��� 3DWU]� P�� LQ�� :VS¿OQRWRZH� UDP\� SUDZQH� GRW\F]ÌFH� SRPRF\� SXEOLF]QHM� QD� EDGDQLD� L� UR]Z¿M� �2-� &� �������

:VS¿OQRWRZH�Z\W\F]QH�GRW\F]ÌFH�XG]LHODQLD�SRPRF\�SXEOLF]QHM�QD�RFKURQÖ�ÎURGRZLVND���2-�&���������:VS¿OQRWRZH

UDP\� SUDZQH� GRW\F]ÌFH� ]DVDG� XG]LHODQLD� SRPRF\� SDØVWZD� GOD�PDÊ\FK� L� ÎUHGQLFK� SU]HGVLÖELRUVWZ� �� 2-� &� ��������

5R]SRU]ÌG]HQLH� .RPLVML� �������� Z� VSUDZLH� ]DVWRVRZDQLD� DUW�� ��� L� ��� 7UDNWDWX� GR� SRPRF\� SDØVWZD� GOD� PDÊ\FK� L

ÎUHGQLFK� SU]HGVLÖELRUVWZ� �2-� /� ����������:\W\F]QH� GRW\F]ÌFH� SRPRF\� SDØVWZD� ]ZLÌ]DQHM� ]� ]DWUXGQLHQLHP� �2-� &

��������� :\W\F]QH� :VS¿OQRW\� ]� �� OLSFD� ����� U�� GRW\F]ÌFH� ]DVDG� XG]LHODQLD� SRPRF\� QD� UDWRZDQLH� RUD]

UHVWUXNWXU\]DFMÖ�SU]HGVLÖELRUVWZ�]QDMGXMÌF\FK�VLÖ�Z�WUXGQHM�V\WXDFML��2-�&����������5R]SRU]ÌG]HQLH�.RPLVML��������

Z�VSUDZLH�]DVWRVRZDQLD�DUW�����L����7UDNWDWX�GR�SRPRF\�SDØVWZD�QD�V]NROHQLD��2-�/����������
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8G]LDá�SRV]F]HJyOQ\FK�NDWHJRULL�SRPRF\�Z�SURJUDPDFK�SRPRFRZ\FK�Z�8(�Z�URNX�����

3RPRF�UHJLRQDOQD

���

3RPRF�GOD�063

��

3RPRF�QD�RFKURQ


�URGRZLVND

��

3RPRF�GOD�KDQGOX

��

3RPRF�QD�LQQH�FHOH

��

3RPRF�VHNWRURZD

���

3RPRF�QD�EDGDQLD�L�

UR]ZyM

��

3RQLÔV]\�Z\NUHV�RG]ZLHUFLHGOD�XG]LDÊ�SURFHQWRZ\�GDQHM�NDWHJRULL�SRPRF\�Z�SRPRF\�RJ¿ÊHP�XG]LHODQHM
Z�8QLL�(XURSHMVNLHM�

ÑU¿GÊR��'RNXPHQW�R�V\JQ��'$))(�&/3�:3���������Z\GDQ\�SU]H]�2(&'�

3ROVND� 8VWDZD� ZLHUQLH� UHF\SXMH� WU¿MSRG]LDÊ� SRPRF\� QD� SRPRF� UHJLRQDOQÌ�
VHNWRURZÌ�L�KRU\]RQWDOQÌ��:LÖNV]RÎÐ�DNW¿Z�SUDZQ\FK�Z\GDZDQ\FK�SU]H]�RUJDQ\�:VS¿OQRW\
]� REV]DUX� SRPRF\� SXEOLF]QHM� QLH� PD� FKDUDNWHUX� QRUPDW\ZQHJR� L� QLH� ZLÌÔH� EH]SRÎUHGQLR
NUDM¿Z� F]ÊRQNRZVNLFK�� 2]QDF]D� WR�� ÔH� Z\GDZDQH� SU]H]� .RPLVMÖ� DNW\�� WDNLH� MDN� Z\W\F]QH�
REZLHV]F]HQLD� LWS��� SRZLQQ\� VWDQRZLÐ�ZVND]¿ZNÖ� GOD� NUDM¿Z� F]ÊRQNRZVNLFK�� MDN�Z� VZRLFK
SRU]ÌGNDFK� SUDZQ\FK� SRZLQQ\� UHJXORZDÐ� SUREOHPDW\NÖ� SRPRF\� SXEOLF]QHM�� 1DOHÔ\
SDPLÖWDÐ�� ÔH� .RPLVMD� PD� Z\ÊÌF]QRÎÐ� Z� ]DNUHVLH� Z\GDZDQLD� GHF\]ML� R� GRSXV]F]DOQRÎFL
SRPRF\� Z� UR]XPLHQLX� RNUHÎORQ\P� SU]H]� 7UDNWDW�� &HQWUDOL]DFMD� RÎURGND� GHF\]\MQHJR� Z� WHM
PDWHULL� SRZRGXMH�� ÔH� UHJXODFMH� NUDMRZH� QLH� PRJÌ� E\Ð� VSU]HF]QH� ]� GRURENLHP� SUDZQ\P
:VS¿OQRW\�� JG\Ô� .RPLVMD� NLHUXMH� VLÖ� VZRLPL� Z\W\F]Q\PL�� D� QLH� SUDZRGDZVWZHP
SRV]F]HJ¿OQ\FK� NUDM¿Z�� 0RLP� ]GDQLHP�� WDNLH� UR]ZLÌ]DQLH� QLH� VWRL� RF]\ZLÎFLH� QD
SU]HV]NRG]LH�VXURZV]HJR�UHJXORZDQLD�SUREOHPDW\NL�SRPRF\�SU]H]�SUDZRGDZF¿Z�NUDMRZ\FK�
1LH�PRÔH�ERZLHP�GRMÎÐ�GR� V\WXDFML��JG\�SRPRF�]RVWDQLH�X]QDQD�]D�QLHGRSXV]F]DOQÌ�SU]H]
.RPLVMÖ��D�GDQH�SDØVWZR�EÖG]LH��RGZRÊXMÌF�VLÖ�GR�ZÊDVQHJR�SRU]ÌGNX�SUDZQHJR�� WZLHUG]LÊR
SU]HFLZQLH��1DWRPLDVW�PRÔQD�VRELH�Z\REUD]LÐ�V\WXDFMÖ��Z�NW¿UHM�8�PLPR�DXWRU\]DFML�.RPLVML�8
SDØVWZR� F]ÊRQNRZVNLH� X]QD� SRPRF� ]D� QLH]JRGÌ� ]� MHJR� ZHZQÖWU]Q\P� SUDZRGDZVWZHP�
6\WXDFMD� WDND� MHVW� UDF]HM� Z\ÊÌF]QLH� WHRUHW\F]QD�� JG\Ô� ZV]\VWNLH� SDØVWZD� PDMÌ� QDWXUDOQÌ
WHQGHQFMÖ� GR� RGG]LDÊ\ZDQLD� QD� U\QHN� ]D� SRÎUHGQLFWZHP� SRPRF\� SXEOLF]QHM� L� WUXGQR� VRELH
Z\REUD]LÐ��E\�VWDZLDÊ\�VRELH�Z\ÔV]H�Z\PDJDQLD�QLÔ�Z\QLNDMÌFH�]�SUDZD�ZVS¿OQRWRZHJR�
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3ROVNL� XVWDZRGDZFD� VÊXV]QLH� SU]\MÌÊ� NRQFHSFMÖ� ]EXGRZDQLD� IXQGDPHQW¿Z
XG]LHODQLD�SRPRF\�SXEOLF]QHM�Z�GURG]H�XVWDZRZHM��1DWRPLDVW�UHJXODFMÖ�V]F]HJ¿OQ\FK�]DVDG�
Z� W\P� SXÊDS¿Z� SRPRF\�� SR]RVWDZLÊ� RQ� UR]SRU]ÌG]HQLRP�� 3RV]F]HJ¿OQH� NDWHJRULH� SRPRF\
RPDZLDMÌ� RGSRZLHGQLR� UR]G]LDÊ\�� ��� �� L� �� 8VWDZ\�� 6]F]HJ¿ÊRZH� ]DVDG\� ]RVWDÊ\� RNUHÎORQH
Z� UR]SRU]ÌG]HQLDFK� 5DG\�0LQLVWU¿Z� ]� ��� OXWHJR� ����� U��� NW¿UH�ZHV]Ê\�Z� Ô\FLH� GRSLHUR� ��
NZLHWQLD�WHJR�URNX���

:� NZHVWLL� ZDUXQN¿Z� XG]LHODQLD� SRPRF\� UHJLRQDOQHM� QD� V]F]HJ¿OQÌ� XZDJÖ
]DVÊXJXMH��PRLP�]GDQLHP��]DSLV�DUW�����XVW����SNW����NW¿U\�VWDQRZL��ÔH�XG]LHODQD�SRPRF�PXVL
E\Ð� ]DUD]HP� HOHPHQWHP� SROLW\NL� UHJLRQDOQHM�� :� WHQ� VSRV¿E� XVWDZRGDZFD� ÊÌF]\� HOHPHQW\
SROLW\NL� JRVSRGDUF]HM� ]� SROLW\NÌ� UHJLRQDOQÌ�� SRGNUHÎODMÌF� W\P� VDP\P� ZSÊ\Z� SRPRF\
SXEOLF]QHM�QD�KDUPRQLMQ\�UR]Z¿M�NUDMX�SRSU]H]�DNW\ZQH�ZVSLHUDQLH�UHJLRQ¿Z���

3RPRF� VHNWRURZD� MHVW� V]F]HJ¿OQLH� ZDÔQD� GOD� 3ROVNL�� NW¿UD� SR� E\Ê\P� V\VWHPLH
SROLW\F]Q\P�RG]LHG]LF]\ÊD� QDGPLHUQLH� UR]ZLQLÖWH� VHNWRU\� SU]HP\VÊX� FLÖÔNLHJR��Z\PDJDMÌFH
UHVWUXNWXU\]DFML��D�Z�QLHNW¿U\FK�SU]\SDGNDFK�ZUÖF]�OLNZLGDFML��=�WHJR�WHÔ�Z]JOÖGX�DUW�����XVW�
�� SNW� �� VWDQRZL�� ÔH� SRPRF� VHNWRURZD� MHVW� GRSXV]F]DOQD� Z¿ZF]DV�� JG\� ÊDJRG]L� VSRÊHF]QH
L�JRVSRGDUF]H�NRV]W\�]PLDQ�Z�RNUHÎORQ\FK�VHNWRUDFK�Z�R]QDF]RQ\P�RNUHVLH�

1DWRPLDVW� MHÎOL� FKRG]L� R� SRPRF� KRU\]RQWDOQÌ�� WR� FKFLDÊE\P� ]ZU¿FLÐ� XZDJÖ� QD
NZHVWLÖ� UHVWUXNWXU\]DFML�SU]HGVLÖELRUVWZ�RUD]�SRPRF�GOD�PDÊ\FK� L� ÎUHGQLFK�SU]HGVLÖELRUF¿Z�
3RPRF� QD� UHVWUXNWXU\]DFMÖ� ]RVWDÊD� SRG]LHORQD� ZHGÊXJ� NU\WHUL¿Z� Z\QLNDMÌF\FK� ]� SUDZD
ZVS¿OQRWRZHJR� QD� SRPRF� GRUDÒQÌ� >DQJ�� UHVFXH� DLG@� L� SRPRF� UHVWUXNWXU\]DF\MQÌ� >DQJ�
UHVWUXFWXULQJ�DLG@��7D�SLHUZV]D�MHVW�EDUG]R�RJUDQLF]RQD�Z�F]DVLH� L�QLH�PRÔH� WUZDÐ�GÊXÔHM�QLÔ
V]HÎÐ�PLHVLÖF\��3R]D�W\P�RJUDQLF]RQD�MHVW�FR�GR�NRQNUHWQ\FK�IRUP��-HM�FHOHP�MHVW�RG]\VNDQLH
SÊ\QQRÎFL� ILQDQVRZHM� SU]H]� SU]HGVLÖELRUVWZR� L� SR]ZROHQLH� PX� QD� VSRU]ÌG]HQLH� SODQX
UHVWUXNWXU\]DF\MQHJR�� 7D� GUXJD� RSLHUD� VLÖ� ZÊDÎQLH� QD� WDNLP� SODQLH� L� ]H� VZHM� QDWXU\� MHVW
GÊXJRRNUHVRZD��3RGNUHÎOHQLD�Z\PDJD�IDNW��ÔH�WDNLH�GÊXJRRNUHVRZH�ZVSLHUDQLH�SU]HGVLÖELRUF\
SR]EDZLD� JR� Z� SHZQ\P� VWRSQLX� VDPRG]LHOQRÎFL� L� JUR]L� SU]HNV]WDÊFHQLHP� SRPRF\
Z� GRWRZDQLH� JDÊÖ]L� QLHUHQWRZQ\FK�� 8VWDZRGDZFD�� ÎZLDGRP\� WHJR� U\]\ND�� ZSURZDG]LÊ
Z\P¿J� SURZDG]HQLD� �SDUDOHOQLH� GR� XG]LHORQHM� SRPRF\�� G]LDÊDØ� PDMÌF\FK� QD� FHOX
SU]HFLZG]LDÊDQLH� ]QLHNV]WDÊFHQLX� OXE� JURÒELH� ]QLHNV]WDÊFHQLD� NRQNXUHQFML� QD� GDQ\P� U\QNX�
3RQDGWR� XVWDZRGDZFD� ]GDMÌF� VRELH� VSUDZÖ�� ÔH� WHJR� W\SX� SRPRF� PRÔH� E\Ð� QDGXÔ\ZDQD
]ZÊDV]F]D� ZREHF� SU]HGVLÖELRUF¿Z� SXEOLF]Q\FK� X]QDÊ�� ÔH� SU]HVÊDQNÌ� MHM� GRSXV]F]HQLD� MHVW
SRZLÌ]DQLH�]�SU]HSURZDG]HQLHP�SU\ZDW\]DFML�

2GUÖEQ\P� W\WXÊHP� XG]LHODQLD� SRPRF\� KRU\]RQWDOQHM� MHVW� SRPRF� GOD� PDÊ\FK
L� ÎUHGQLFK� SU]HGVLÖELRUF¿Z� �063��� &KFÖ� ]ZU¿FLÐ� XZDJÖ� QD� WÖ� NDWHJRULÖ� SU]HGVLÖELRUF¿Z

                                                          
���3DWU]�P��LQ��UR]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�Z�VSUDZLH�SRPRF\�UHJLRQDOQHM�GOD�SU]HGVLÖELRUF¿Z��']�8��]������U�

QU�����SR]�������RUD]�UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]����OXWHJR������U���Z�VSUDZLH�XG]LHODQLD�SRPRF\�SXEOLF]QHM

Z�VHNWRU]H��ZÊ¿NLHQ�V\QWHW\F]Q\FK��']��8��]������U��QU�����SR]��������ÔHJOXJL�PRUVNLHM��']�8��]������U�

QU�����SR]��������PRWRU\]DF\MQ\P��']�8��]������U��QU�����SR]��������EXGRZQLFWZD�RNUÖWRZHJR��']�8��]������U�

QU�����SR]��������J¿UQLFWZD�ZÖJOD��']�8��]������U��QU�����SR]�������

���5HJLRQ\�WR�MHGQRVWNL�Z\U¿ÔQLRQH�QD�GUXJLP�SR]LRPLH��1876�����RNUHÎORQH�Z�UR]SRU]ÌG]HQLX�5DG\�0LQLVWU¿Z

]����OLSFD������U��Z�VSUDZLH�ZSURZDG]HQLD�1RPHQNODWXU\�-HGQRVWHN�7HU\WRULDOQ\FK�GR�&HO¿Z�6WDW\VW\F]Q\FK��1876�

�']�8��]������U��QU�����SR]������L�]������U��QU�����SR]�������
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SU]HGH� ZV]\VWNLP� GODWHJR�� ÔH� VWDÊD� VLÖ� RQD� RG� QLHGDZQD� SROVNLP� SRMÖFLHP� SUDZQ\P���
2GZRÊDQLH�GR�NDWHJRULL�PDÊHJR� L� ÎUHGQLHJR�SU]HGVLÖELRUF\�RGQDMG]LHP\�Z�XVWDZLH�� EÖGÌFHM
NDPLHQLHP�ZÖJLHOQ\P�SROVNLHJR�SUDZD�JRVSRGDUF]HJR�– �XVWDZLH�]����OLVWRSDGD������U��3UDZR
G]LDÊDOQRÎFL� JRVSRGDUF]HM�� 3DØVWZR� SRZLQQR� Z� VSRV¿E� V]F]HJ¿OQ\� FKURQLÐ� WÖ� NDWHJRULÖ
SU]HGVLÖELRUF¿Z�� JG\Ô� MHVW� RQD� Z\MÌWNRZR� ZUDÔOLZD� QD� G]LDÊDQLD� DQW\NRQNXUHQF\MQH� RUD]
Z� ZLÖNV]\P� VWRSQLX� RGF]XZD� ZV]HONLH� NU\]\V\� QD� U\QNX�� 3RQDGWR� Z� ]QDF]Q\P� VWRSQLX
SU]\F]\QLD� VLÖ� GR� REQLÔHQLD� SR]LRPX� EH]URERFLD�� JG\Ô� VWRVXQNRZR� V]\ENR� WZRU]\� QRZH
PLHMVFD� SUDF\�� =H�Z]JOÖGX� QD� SRZ\ÔV]H� SROVNL� XVWDZRGDZFD� ]GHF\GRZDÊ� VLÖ� – � ZSUDZG]LH
]� GXÔ\P� RS¿ÒQLHQLHP� – � FKURQLÐ� WÖ� JUXSÖ� SU]HGVLÖELRUF¿Z�� :DUWR� SU]\SRPQLHÐ�� ÔH
]DFKRZDQLH� WDNLH� MHVW� VWDQGDUGHP�XQLMQ\P�� NW¿U\� SROHJD� QLH� W\ONR� QD� RGPLHQQ\FK� ]DVDGDFK
XG]LHODQLD� SRPRF\� SXEOLF]QHM� SU]H]� SRV]F]HJ¿OQH� SDØVWZD� F]ÊRQNRZVNLH���� DOH� U¿ZQLHÔ
SRSU]H]�NLHURZDQLH�F]ÖÎFL�ÎURGN¿Z�]�IXQGXV]\�VWUXNWXUDOQ\FK�L� WZRU]HQLH�SRQDGQDURGRZ\FK
SURJUDP¿Z�ZVSLHUDQLD�WHM�JUXS\�SU]HGVLÖELRUF¿Z�

3RQLÔV]D�WDEHOD�SU]HGVWDZLD�QDMZDÔQLHMV]H�ÒU¿GÊD�SRPRF\�GOD�063�Z�8QLL�(XURSHMVNLHM�Z������U�

']LDÊDQLD�8QLL�(XURSHMVNLHM /DWD .ZRWD�Z�POQ�HXUR

:LHOROHWQL�SURJUDP�G]LDÊDØ�QD�U]HF]�063 ��������� ���

,QLFMDW\ZD�063 ��������� ����

,QLFMDW\ZD�$'$37 ��������� ����

,9�3URJUDP�UDPRZ\�GRW\F]ÌF\�57'
�LQQH�NU\WHULD�063�

��������� �������

ÑU¿GÊR�� ']LDÊDQLD� QD� U]HF]� VHNWRUD� PDÊ\FK� L� ÎUHGQLFK� SU]HGVLÖELRUVWZ� RUD]� U]HPLRVÊD�� :VS¿OQRW\
(XURSHMVNLH��%HOJLD�������:��.DUV]��3XEOLF]QD�SRPRF�ILQDQVRZD�GOD�063�Z�REUÖELH�8(�RUD]�NU\WHULD�MHM
XG]LHODQLD��É¿GÒ������

1D� ]DNRØF]HQLH� WHJR� SRGUR]G]LDÊX� FKFLDÊE\P� ]ZU¿FLÐ� XZDJÖ�� ÔH� SRV]F]HJ¿OQ\
SU]HGVLÖELRUFD� OXE� SHZQD� NDWHJRULD� SU]HGVLÖELRUF¿Z� PRÔH� RWU]\P\ZDÐ� SRPRF� ]� ZLHOX
U¿ÔQ\FK�W\WXÊ¿Z�NZDOLILNXMÌF\FK�VLÖ�GR�SRPRF\�KRU\]RQWDOQHM��'ODWHJR�WHÔ��]JRGQLH�]�DUW����
XVW����8VWDZ\��Z�FHOX�RNUHÎOHQLD�JOREDOQHM�ZLHONRÎFL�XG]LHORQHM�SRPRF\�QDOHÔ\� MÌ� VXPRZDÐ
]�SRPRFÌ�RWU]\P\ZDQÌ�]�U¿ÔQ\FK�W\WXÊ¿Z���

                                                          
���:LÖFHM�QD�WHQ�WHPDW�SDWU]��$QGU]HM�.LG\ED��0DÊ\�L�ÎUHGQL�SU]HGVLÖELRUFD�MDNR�NDWHJRULD�QRUPDW\ZQD��Z���c3UDZR

VS¿ÊHNo��OXW\�������V��������

���5R]SRU]ÌG]HQLH�.RPLVML�QU���������]����VW\F]QLD������U��Z�VSUDZLH�]DVWRVRZDQLD�DUW�����L����7UDNWDWX�GR�SRPRF\

SDØVWZD�GOD�PDÊ\FK�L�ÎUHGQLFK�SU]HGVLÖELRUF¿Z�

���1LH�GRW\F]\�WR�SRPRF\�ZVSLHUDMÌFHM�LQZHVW\FMH�Z�SUDFH�EDGDZF]R�UR]ZRMRZH�GRNRQ\ZDQH�SU]H]�PDÊ\FK

L�ÎUHGQLFK�SU]HGVLÖELRUF¿Z��DUW�����XVW����XVWDZ\��
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�����=DVDG\�]ZLÌ]DQH�]�XG]LHODQLHP�SRPRF\�SXEOLF]QHM

�������=DVDGD�WUDQVSDUHQFML

=DVDGD� WUDQVSDUHQFML� �SU]HMU]\VWRÎFL�� PD� GXÔR� V]HUV]H� ]DVWRVRZDQLH� QLÔ� W\ONR� GR
G]LHG]LQ\� SRPRF\� SXEOLF]QHM�� -HVW� WR� ERZLHP� MHGQD� ]� QDF]HOQ\FK� ]DVDG� IXQNFMRQRZDQLD
:VS¿OQRW\��NW¿UD��MDNR�RUJDQL]DFMD�SDØVWZ�GHPRNUDW\F]Q\FK��PXVL�MHM�SU]HVWU]HJDÐ��E\�VSHÊQLÐ
Z\P¿J� GHPRNUDW\F]QHM� NRQWUROL� VSRÊHF]HØVWZD� QDG� RUJDQDPL� ZÊDG]\� SXEOLF]QHM�� =DVDGD
WUDQVSDUHQFML� MHVW� SRQDGWR� MHGQÌ� ]� ]DVDG� cNRQVW\WXF\MQ\FKo�8QLL� (XURSHMVNLHM�� SRZRÊDQHM� QD
PRF\� 7UDNWDWX� 0DDVWULFKW� �78(�� SRGSLVDQHJR� �� OXWHJR� ����� U�� :� DUW�� �� 78(� F]\WDP\�� ÔH
GHF\]MH�Z�8QLL�(XURSHMVNLHM�PXV]Ì�E\Ð�SRGHMPRZDQH�Z�VSRV¿E�WUDQVSDUHQWQ\��MDN�QDMEDUG]LHM
WR� W\ONR� PRÔOLZH�� =DVDGD� WD� ]QDMGXMH� W\P� ZLÖNV]H� ]DVWRVRZDQLH�� LP� ZLÖNV]H� MHVW� U\]\NR
XNU\ZDQLD� EÌGÒ� IDÊV]RZDQLD� SURFHV¿Z� GHF\]\MQ\FK�� V]F]HJ¿OQLH� Z� VIHU]H� ILQDQV¿Z
SXEOLF]Q\FK��1D�PRF\�DUW����7:(��G]LDÊDQLD�:VS¿OQRW\�REHMPXMÌ��PLÖG]\�LQQ\PL��ZVSLHUDQLH
MHM� RJ¿OQHM� SROLW\NL� JRVSRGDUF]HM�� ]JRGQLH� ]� ]DVDGÌ� JRVSRGDUNL� ZROQRU\QNRZHM� L� ZROQHM
NRQNXUHQFML�� ']LDÊDQLD� WH� ]DNÊDGDMÌ� SRV]DQRZDQLH� ]DVDG\� ]GURZ\FK� ILQDQV¿Z� SXEOLF]Q\FK�
:\QLND�]�WHJR�Z�VSRV¿E�RF]\ZLVW\��ÔH�L�SDØVWZD�F]ÊRQNRZVNLH��L�:VS¿OQRWD�PXV]Ì�]DSHZQLÐ
IXQNFMRQRZDQLH�]GURZ\FK�ILQDQV¿Z�SXEOLF]Q\FK��5HDOL]DFMD�WHM�QDF]HOQHM�]DVDG\�PRÔOLZD�MHVW
SU]HGH� ZV]\VWNLP� G]LÖNL� LPSOHPHQWDFML� ]DVDG\� WUDQVSDUHQFML� GR� ZVS¿OQRWRZHJR� SRU]ÌGNX
SUDZQHJR��=H�Z]JOÖGX�QD� WR��ÔH�SRPRF�SXEOLF]QD�PD� ÎFLVÊ\� L�EH]SRÎUHGQL�]ZLÌ]HN�]H� VIHUÌ
ILQDQV¿Z�SXEOLF]Q\FK��.RPLVMD�SRVWDQRZLÊD�� NRU]\VWDMÌF� ]� XSUDZQLHØ�SU]\]QDQ\FK� MHM� SU]H]
DUW�� ��� SNW� �� 7UDNWDWX�� Z\GDÐ� G\UHNW\ZÖ� JZDUDQWXMÌFÌ� ]DSHZQLHQLH� SU]HMU]\VWRÎFL� UHODFML
ILQDQVRZ\FK� PLÖG]\� SDØVWZDPL� F]ÊRQNRZVNLPL� D� LFK� SU]HGVLÖELRUVWZDPL� SXEOLF]Q\PL
L� SHZQ\PL� SU]HGVLÖELRUVWZDPL� �'\UHNW\ZD� .RPLVML� ������� ]� ����� U��� SXEOLN�� Z� 2-� /� ����
]� ����������� U��� ]� S¿ÒQ�� ]P���� :� SUHDPEXOH� G\UHNW\Z\� F]\WDP\�� ÔH� Z\GDMÌF� MÌ�� .RPLVMD
XZ]JOÖGQLÊD� PLÖG]\� LQQ\PL�� ZDÔQÌ� UROÖ�� MDNÌ� SXEOLF]QH� SU]HGVLÖELRUVWZD� RGJU\ZDMÌ
Z� JRVSRGDUFH� SDØVWZ� F]ÊRQNRZVNLFK�� ]DJURÔHQLH�� MDNLPL� GOD� SU]HVWU]HJDQLD� SRVWDQRZLHØ
7UDNWDWX� VÌ� SRZLÌ]DQLD� ILQDQVRZH� PLÖG]\� ZÊDG]Ì� SXEOLF]QÌ� D� SU]HGVLÖELRUVWZDPL
SXEOLF]Q\PL�� NRQLHF]QRÎÐ� UR]G]LHOHQLD� UROL� SDØVWZD� MDNR� ZÊDG]\� SXEOLF]QHM� RG� IXQNFML
ZÊDÎFLFLHOVNLFK�� '\UHNW\ZD� SRGDMH� ZLHOH� GHILQLFML�� PLÖG]\� LQQ\PL�� ZÊDG]\� SXEOLF]QHM�
SU]HGVLÖELRUVWZD� SXEOLF]QHJR�� SU]HGVLÖELRUVWZD� G]LDÊDMÌFHJR� Z� VHNWRU]H� SURGXNFML�� SUDZ
Z\ÊÌF]Q\FK�L�VSHFMDOQ\FK��ZSÊ\ZX�GRPLQXMÌFHJR�QD�SU]HGVLÖELRUVWZR�LWS��'\UHNW\ZD�PD�GZD
SRGVWDZRZH�FHOH�� SR�SLHUZV]H�� ]DSHZQLHQLH� SU]HMU]\VWRÎFL� UHODFML�PLÖG]\�ZÊDG]Ì� SXEOLF]QÌ
D� SU]HGVLÖELRUVWZDPL� SXEOLF]Q\PL�� SR� GUXJLH�� XWU]\PDQLH� UR]G]LHOQRÎFL� ILQDQV¿Z
SU]HGVLÖELRUVWZ�NRU]\VWDMÌF\FK�]�SUDZ�VSHFMDOQ\FK�OXE�Z\ÊÌF]Q\FK��]�Z\MÌWNLHP�W\FK��NW¿U\P
]RVWDÊR�SRZLHU]RQH�ÎZLDGF]HQLH�XVÊXJ�R�RJ¿OQ\P�]QDF]HQLX�JRVSRGDUF]\P���5R]G]LHOQRÎÐ�WD
PD�SROHJDÐ�QD�SURZDG]HQLX�RGG]LHOQHM�UDFKXQNRZRÎFL�GOD�G]LDÊDOQRÎFL�NRU]\VWDMÌFHM�]�SUDZ
VSHFMDOQ\FK� L� Z\ÊÌF]Q\FK� RUD]� GOD� SR]RVWDÊ\FK� IRUP� G]LDÊDOQRÎFL�� 5HDOL]DFML� SRZ\ÔV]\FK
FHO¿Z� PDMÌ� VÊXÔ\Ð� ]DVDGQLF]R� LQVWUXPHQW\� QDOHÔÌFH� GR� VIHU\� NVLÖJRZRÎFL� L� UDFKXQNRZRÎFL
RUD]�VSUDZR]GDZF]RÎFL�ILQDQVRZHM��1D�SRGVWDZLH�DUW����G\UHNW\Z\�SDØVWZD�F]ÊRQNRZVNLH�VÌ
]RERZLÌ]DQH�GR�SU]HFKRZ\ZDQLD�L�XGRVWÖSQLDQLD�.RPLVML�ZV]\VWNLFK�LQIRUPDFML�ILQDQVRZ\FK
GRW\F]ÌF\FK� LFK� UHODFML� ]� SU]HGVLÖELRUVWZDPL� SXEOLF]Q\PL� SU]H]� SLÖÐ� ODW�� OLF]ÌF� RG� NRØFD
URNX�� NLHG\� GDQD� UHODFMD� SRZVWDÊD�� $QDORJLF]Q\� RERZLÌ]HN� QDNÊDGD� G\UHNW\ZD� Z� NZHVWLL
VWUXNWXU\� ILQDQVRZHM� L� RUJDQL]DF\MQHM� SU]HGVLÖELRUVWZ� R� SUDZDFK� Z\ÊÌF]Q\FK� L� VSHFMDOQ\FK�
3RQDGWR�SDØVWZD�F]ÊRQNRZVNLH�VÌ�]RERZLÌ]DQH�SU]HND]DÐ�QD�NDÔGH�ÔÌGDQLH�.RPLVML�ZV]HONLH
QLH]EÖGQH�LQIRUPDFMH�R�Z\PLHQLRQ\FK�SU]HGVLÖELRUVWZDFK��6]F]HJ¿OQ\�RERZLÌ]HN�GOD�SDØVWZ
F]ÊRQNRZVNLFK�Z\SÊ\ZD�]�DUW���D��ZSURZDG]RQHJR�G\UHNW\ZÌ�������]����ZU]HÎQLD������ U��
QRZHOL]XMÌFÌ� G\UHNW\ZÖ� ]� ����� U�� $UW\NXÊ� WHQ� SU]HZLGXMH� RERZLÌ]HN� VNÊDGDQLD� FRURF]Q\FK
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UDSRUW¿Z� L� VSUDZR]GDØ� ILQDQVRZ\FK� REHMPXMÌF\FK� ZV]\VWNLH� SU]HGVLÖELRUVWZD� SXEOLF]QH
G]LDÊDMÌFH�Z�VHNWRU]H�SURGXNFML��NW¿U\FK�URF]Q\�REU¿W�SU]HNURF]\Ê�����POQ�HXUR�

=� DQDOL]\� NROHMQ\FK� G\UHNW\Z� QRZHOL]XMÌF\FK� G\UHNW\ZÖ� SRGVWDZRZÌ� ]� ����� U��
Z\SÊ\ZD� ZQLRVHN�� ÔH� .RPLVMD� VWRSQLRZR� UR]V]HU]D� REV]DU� RERZLÌ]\ZDQLD� ]DVDG\
WUDQVSDUHQFML� L� ZFLÌÔ� WZRU]\� QRZH�PHFKDQL]P\�� E\� ]DSHZQLÐ� MHM� ZÊDÎFLZÌ� LPSOHPHQWDFMÖ�
2VWDWQLD�QRZHOD�]����F]HUZFD������U��ZSURZDG]LÊD�ZLHOH�]PLDQ��ZÎU¿G�NW¿U\FK�QDMZDÔQLHMV]H
MHVW� ZSURZDG]HQLH� UR]G]LHOQRÎFL� ILQDQV¿Z�� R� F]\P� MXÔ� E\ÊD� PRZD�� 3RQDGWR� NROHMQH
QRZHOL]DFMH�SRGWU]\PXMÌ�NDWDORJ�Z\ÊÌF]HØ�SRGPLRWRZ\FK�L�SU]HGPLRWRZ\FK�]�]DVWRVRZDQLD
G\UHNW\Z\�� 'R� QDMZDÔQLHMV]\FK� ]� W\FK� SLHUZV]\FK� QDOHÔÌ� EDQNL� FHQWUDOQH�� QDWRPLDVW
]� W\FK� GUXJLFK� SU]HGVLÖELRUVWZD�� NW¿U\FK� REU¿W� URF]Q\� QLH� SU]HNURF]\Ê� ���POQ� HXUR�� ']LÖNL
SU]HVWU]HJDQLX� ]DVDG\� WUDQVSDUHQFML� Z� XG]LHODQLX� SRPRF\� SXEOLF]QHM� PRÔOLZH� MHVW� MHM� VWDÊH
PRQLWRURZDQLH� L� JURPDG]HQLD� GDQ\FK� VWDW\VW\F]Q\FK�� Z\NRU]\VW\ZDQ\FK� QDVWÖSQLH� SU]H]
.RPLVMÖ�Z�MHM�FRURF]Q\P�VSUDZR]GDQLX�]�UHDOL]DFML�SROLW\NL�Z�REV]DU]H�NRQNXUHQFML�

3ROVND�� NW¿UD�Z� REV]DU]H� NRQNXUHQFML� ]RERZLÌ]DÊD� VLÖ� VWRVRZDÐ� ]DVDG\� RNUHÎORQH
SU]H]� 7UDNWDW�� QLH� PRJÊD� QLH� SU]\MÌÐ� ]DVDG\� WUDQVSDUHQFML�� MHGQHM� ]� JZDUDQFML� ZÊDÎFLZHM
LPSOHPHQWDFML�MHJR�SRVWDQRZLHØ��'ODWHJR�WHÔ�DUW�����SNW���OLW��D�8NÊDGX�VWDQRZL��ÔH�cNDÔGD�]H
6WURQ�]DSHZQL�SU]HMU]\VWRÎÐ�LQIRUPDFML�Z�]DNUHVLH�SRPRF\�SXEOLF]QHM��PLÖG]\�LQQ\PL�SRSU]H]
FRURF]QH� LQIRUPRZDQLH� GUXJLHM� 6WURQ\� R� RJ¿OQHM� VXPLH� L� SRG]LDOH� XG]LHORQHM� SRPRF\� RUD]
SU]HGVWDZLDMÌF� QD� ÔÌGDQLH� GUXJLHM� 6WURQ\� LQIRUPDFMH� GRW\F]ÌFH� SURJUDP¿Z� SRPRF\�� 1D
ÔÌGDQLH� MHGQHM� ]H� 6WURQ� GUXJD� 6WURQD� SU]HGVWDZL� LQIRUPDFMH� QD� WHPDW� SRV]F]HJ¿OQ\FK
LQG\ZLGXDOQ\FK�SU]\SDGN¿Z�SRPRF\�SXEOLF]QHMo��:\NRQXMÌF�SRVWDQRZLHQLD�8NÊDGX��VWURQD
SROVND� RSUDFRZXMH� FRURF]Q\� UDSRUW� QD� WHPDW� ZLHONRÎFL� L� IRUP� SRPRF\� XG]LHORQHM
SU]HGVLÖELRUVWZRP� RUD]� MHM� SRG]LDÊX� �UDSRUW��� -DN� F]\WDP\� Z� UDSRUFLH� ]D� ����� U��� MHVW� WR
SLHUZV]\� UDSRUW� RG� ����� U��� NW¿U\� XZ]JOÖGQLD� SRPRF� XG]LHORQÌ� SU]H]� QLHNW¿UH� JPLQ\�� 7R
SLHUZV]\�NURN�QD�GURG]H�GR�REMÖFLD�PRQLWRURZDQLHP�SRPRF\�ZV]\VWNLFK�SRGPLRW¿Z�ZÊDG]\
SXEOLF]QHM�� 0LPR� ÔH�� MDN� F]\WDP\� Z� UDSRUFLH�� QLH� ]DZLHUD� RQ� cNRPSOHWQ\FK� LQIRUPDFML
R� FDÊNRZLWHM� ZLHONRÎFL� SRPRF\� XG]LHODQHM� Z� 3ROVFH� ZH� ZV]\VWNLFK� IRUPDFKo���� WR� VWDQRZL
MHG\QH� ÒU¿GÊR� NRPSOHNVRZHM� LQIRUPDFML� R� SRPRF\� SXEOLF]QHM� Z� 3ROVFH�� 1DOHÔ\� Ô\ZLÐ
QDG]LHMÖ��ÔH�Z�URNX�������F]\OL�SR�ZHMÎFLX�Z�Ô\FLH�XVWDZ\�]����F]HUZFD������U���V\WXDFMD�VLÖ
SRSUDZL� L� GDQH� ]ZDUWH�Z� UDSRUFLH�� ]ZDQ\P�Z� XVWDZLH� c6SUDZR]GDQLHPo�� REHMPÌ�ZLHONRÎÐ
SRPRF\�RJ¿ÊHP�L�ZV]\VWNLH�MHM�IRUP\�

8VWDZD�SU]\ZLÌ]XMH�GXÔÌ�ZDJÖ�GR�UHDOL]DFML�]DVDG\�WUDQVSDUHQFML��3U]HGH�ZV]\VWNLP
DUW�� �� SNW� �� VWDQRZL�� ÔH� cSRPRF� PRÔH� E\Ð� XG]LHODQD�� SRG� ZDUXQNLHP� ÔH� ]DUD]HP
FKDUDNWHU\]XMH� VLÖ� SU]HMU]\VWRÎFLÌ� XÊDWZLDMÌFÌ� QDG]RURZDQLH�� R� NW¿U\P� PRZD� Z� DUW�� ��o�
=� WHJR�Z\QLND�� ÔH� VSRV¿E� XG]LHODQLD� SRPRF\�� D�ZLÖF� MHM� IRUPD��ZDUXQNL� XG]LHOHQLD�� SUDZD
L� RERZLÌ]NL� RUD]� ZV]\VWNLH� UHODFMH� PLÖG]\� ZÊDG]Ì� SXEOLF]QD� D� EHQHILFMHQWHP�� SRZLQQD
FKDUDNWHU\]RZDÐ� SU]HMU]\VWRÎÐ�� 6ÊXÔ\Ð� PD� WHPX�� PLÖG]\� LQQ\PL�� SU]HOLF]DQLH� SRPRF\
SXEOLF]QHM�XG]LHODQHM�Z�U¿ÔQ\FK�IRUPDFK�QD�U¿ZQÌ�MHM�ZDUWRÎÐ�GRWDFML ����2SU¿F]�SRZ\ÔV]HJR�
8VWDZD� Z� DUW�� ��� QDNÊDGD� QD� RUJDQ\� XG]LHODMÌFH� SRPRF\� RERZLÌ]HN� SU]HND]\ZDQLD� –
NZDUWDOQLH� L� FRURF]QLH� –  VSUDZR]GDØ� GRW\F]ÌF\FK� XG]LHORQHM� SRPRF\�� 7DNL� PHFKDQL]P
SR]ZROL� RUJDQRZL� QDG]RUX� QD� SURZDG]HQLH� UHMHVWUX� SRPRF\� RUD]� RSUDFRZ\ZDQLH

                                                          
���5DSRUW�]D������U��RSUDFRZDQ\�SU]H]�82.L.��ÑU¿GÊR��ZZZ�XRNLN�JRY�SO

���3DWU]�UR]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]����OXWHJR������U��Z�VSUDZLH�VSRVREX�SU]HOLF]DQLD�SRPRF\�SXEOLF]QHM

XG]LHODQHM�Z�U¿ÔQ\FK�IRUPDFK�QD�U¿ZQÌ�MHM�ZDUWRÎÐ�GRWDFML���']�8�]������U��QU�����SR]�������
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NRPSOHNVRZHJR� VSUDZR]GDQLD� GRW\F]ÌFHJR� SRPRF\� SXEOLF]QHM� XG]LHORQHM� Z� 3ROVFH�� &R
ZLÖFHM�� RERZLÌ]HN� SU]HND]\ZDQLD� LQIRUPDFML� GRW\F]ÌF\FK� SRPRF\� VSRF]\ZD� U¿ZQLHÔ�� QD
PRF\�DUW�����8VWDZ\��QD�SU]HGVLÖELRUFDFK�XELHJDMÌF\FK�VLÖ�RUD]�MXÔ�NRU]\VWDMÌF\FK�]�SRPRF\�

1D�]DNRØF]HQLH�ZDUWR�MHV]F]H�ZVSRPQLHÐ�R�LVWRWQHM�UROL�� MDNÌ�]DVDGD�WUDQVSDUHQFML
RGJU\ZD� Z� VIHU]H� ILQDQV¿Z� SXEOLF]Q\FK� UHJXORZDQ\FK� XVWDZÌ� ]� ��� OLVWRSDGD� ����� U�
R� ILQDQVDFK� SXEOLF]Q\FK�� 1LHZÌWSOLZLH� XVWDZD� WD� PD� EH]SRÎUHGQL� ]ZLÌ]HN� ]� SUREOHPDW\NÌ
SRPRF\� SXEOLF]QHM�� JG\Ô� ]DZLHUD� GHILQLFMÖ� ÎURGN¿Z� SXEOLF]Q\FK� L� VHNWRUD� ILQDQV¿Z
SXEOLF]Q\FK��GR�NW¿U\FK�RGZRÊXMH�VLÖ�XVWDZD�R�ZDUXQNDFK�GRSXV]F]DOQRÎFL� L�QDG]RURZDQLX
SRPRF\� SXEOLF]QHM� GOD� SU]HGVLÖELRUF¿Z�� 2W¿Ô� UR]G]LDÊ� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�
]DW\WXÊRZDQ\� c-DZQRÎÐ� L� SU]HMU]\VWRÎÐ� ILQDQV¿Z� SXEOLF]Q\FKo�� WZRU]\� ]DVDG\� PDMÌFH
]DVWRVRZDQLH�QLH�W\ONR�GR�ÎURGN¿Z�SXEOLF]Q\FK�SU]H]QDF]DQ\FK�QD�SRPRF�SXEOLF]QÌ��DOH�GR
ZV]\VWNLFK�ÎURGN¿Z��NW¿U\PL�G\VSRQXMH�ZÊDG]D�SXEOLF]QD�

�������5HJXÊD�GH�PLQLPLV

5HJXÊD� GH� PLQLPLV� ]RVWDÊD� ZSURZDG]RQD� SU]H]� .RPLVMÖ� Z� ����� U�� -DN� F]\WDP\
Z� REZLHV]F]HQLX� .RPLVML� ��������� UDWLR� ZSURZDG]HQLD� WHM� UHJXÊ\� E\ÊR� c]PQLHMV]HQLH
DGPLQLVWUDF\MQHJR� REFLÌÔHQLD� GOD� 3DØVWZ�&]ÊRQNRZVNLFK� L� GOD� VDPHM� .RPLVML�– � FR� SRZLQQR
SR]ZROLÐ� QD� VNRQFHQWURZDQLH� VLÖ� QD� VSUDZDFK� R� SUDZG]LZHM� ZDG]H� GOD� :VS¿OQRW\� –
L�Z�FHOX�XSURV]F]HQLD�UHJXODFML�GOD�PDÊ\FK�L�ÎUHGQLFK�SU]HGVLÖELRUVWZ�063�o����=�SRZ\ÔV]HJR
Z\QLND��ÔH�FHOHP�.RPLVML�E\ÊR�RGG]LHOHQLH�W]Z��VSUDZ�EDJDWHOQ\FK�RG�VSUDZ�UHDOQHM�ZDJL�GOD
Z\PLDQ\� QD� REV]DU]H� :VS¿OQRW\�� 7U]HED� MHGQDN� SDPLÖWDÐ�� FR� SRGNUHÎODÊ� ZLHORNURWQLH
7U\EXQDÊ�� ÔH� NDÔGD� SRPRF� LSVR� IDFWR� Z\ZLHUD� HIHNW� Z� SRVWDFL� ]QLHNV]WDÊFHQLD� NRQNXUHQFML�
'ODWHJR� WHÔ�X]DVDGQLHQLHP�ZSURZDG]HQLD� UHJXÊ\� GH�PLQLPLV�GR�SRPRF\�SXEOLF]QHM�QLH� MHVW
SU]HÎZLDGF]HQLH� .RPLVML�� ÔH� QLHZLHOND� SRPRF� QLH� ]DNÊ¿FD� NRQNXUHQFML�� DOH� ÔH� QLH� PD� RQD
GRVWDWHF]QHJR�ZSÊ\ZX�QD�KDQGHO�L�NRQNXUHQFMÖ�PLÖG]\�F]ÊRQNDPL�>DQJ��DSSUHFLDEOH�HIIHFW�RQ
WUDGH�DQG�FRPSHWLWLRQ�EHWZHHQ�0HPEHU�6WDWHV@���

)XQGDPHQWDOQ\P� VNXWNLHP� VWRVRZDQLD� WHM� UHJXÊ\� MHVW� ]ZROQLHQLH� ]� RERZLÌ]NX
QRW\ILNDFML� SRPRF\� XG]LHORQHM� GR� RNUHÎORQHJR� SURJX�� ,QQ\PL� VÊRZ\�� SRPRF� R� RNUHÎORQHM
ZDUWRÎFL� MHVW�Z\ÊÌF]RQD� VSRG� ]DVWRVRZDQLD� QRUP\� SUDZD�PDWHULDOQHJR�Z\UDÔRQHM�Z� DUW�� ��
7UDNWDWX��5HJXÊÖ�GH�PLQLPLV�VWRVXMH�VLÖ�GR�ZV]HONLFK�IRUP�SRPRF\��EH]�Z]JOÖGX�QD�MHM�DVSHNW�
2F]\ZLÎFLH� Z� SU]\SDGNX� SRPRF\� SROHJDMÌFHM� QD� ]ZROQLHQLX� OXE� REQLÔHQLX� SHZQ\FK
REFLÌÔHØ� QDOHÔ\�� ]JRGQLH� ]� ]DOHFHQLDPL� .RPLVML���� VWRVRZDÐ� RGSRZLHGQLH� VSRVRE\� MHM
SU]HOLF]DQLD� QD� UHDOQÌ� ZDUWRÎÐ� ILQDQVRZÌ�� 3RGREQLH� U]HF]� VLÖ� PD� ]H� ÒU¿GÊHP� SRPRF\�� FR
R]QDF]D��ÔH�QDOHÔ\�VXPRZDÐ�SRPRF�X]\VNDQÌ�]H�ZV]HONLFK�ÒU¿GHÊ��]DU¿ZQR�NUDMRZ\FK�� MDN
L� ZVS¿OQRWRZ\FK� �QS�� ]� (XURSHMVNLHJR� )XQGXV]X� 5R]ZRMX� 5HJLRQDOQHJR��� -HGQDN� F]DVDPL
SU]HGVLÖELRUFD�QLH�PRÔH�NRU]\VWDÐ� ]�GREURG]LHMVWZD� WHM� UHJXÊ\�� FR�PD�PLHMVFH�Z�SU]\SDGNX
SRPRF\� HNVSRUWRZHM�� 3RQDGWR� UHJXÊD� WD� QLH� ]QDMGXMH� ]DVWRVRZDQLD� Z� VHNWRUDFK� REMÖW\FK
7UDNWDWHP� (::L6� RUD]� Z� UROQLFWZLH�� U\ERÊ¿ZVWZLH� L� QLHNW¿U\FK� VHNWRUDFK� SU]HP\VÊRZ\FK�
3U¿J�PDNV\PDOQ\�XG]LHORQHM�SRPRF\��RNUHÎORQ\�SU]H]�UHJXÊÖ�GH�PLQLPLV��Z\QRVL�REHFQLH����
���� HXUR�� DOH� MHJR� Z\VRNRÎÐ� PRÔH� E\Ð� GRZROQLH� NV]WDÊWRZDQD� SU]H]� .RPLVMÖ�� NW¿UD� PD
                                                          
���&RPPLVVLRQ�QRWLFH�RQ�WKH�GH�PLQLPLV�UXOH�IRU�6WDWH�DLG����������RSXEOLNRZDQH�Z�']LHQQLNX�8U]ÖGRZ\P�:(�

VHULD�&���������������U�

���2S��FLW�

���/LVW�.RPLVML�GR�SDØVWZ�F]ÊRQNRZVNLFK�]����PDUFD������U���'��������
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ZÊDG]Ö� G\VNUHFMRQDOQÌ� Z� RFHQLH� Z\VRNRÎFL� SRPRF\� QLH� RGG]LDÊ\ZXMÌFHM� GRVWDWHF]QLH� QD
Z\PLDQÖ�PLÖG]\�F]ÊRQNDPL�

3U¿J�SRPRF\�GRW\F]\��MDN�]RVWDÊR�WR�MXÔ�SRZLHG]LDQH��ZV]HONLHM�SRPRF\�XG]LHORQHM
GDQHPX� SU]HGVLÖELRUF\� Z� FLÌJX� RVWDWQLFK� WU]HFK� ODW�� 5R]ZLÌ]DQLH� WDNLH� ]PXV]D� SDØVWZD
F]ÊRQNRZVNLH� GR� XVWDQRZLHQLD� PHFKDQL]P¿Z� PRQLWRURZDQLD� L� UHMHVWURZDQLD� SRPRF\� EH]
Z]JOÖGX�QD�MHM�ÒU¿GÊR��2F]\ZLÎFLH�SU]\]QDZDQLH�SRPRF\�XZ]JOÖGQLDMÌFHM�UHJXÊÖ�GH�PLQLPLV
QLH� R]QDF]D�� ÔH� GDQ\� SU]HGVLÖELRUFD� QLH� PRÔH� X]\VNDÐ� SRPRF\� SU]HZ\ÔV]DMÌFHM� XVWDORQ\
SU¿J��:�WDNLP�SU]\SDGNX�QDOHÔ\�VWRVRZDÐ�RJ¿OQH�]DVDG\��FR�WZRU]\�RERZLÌ]HN�QRW\ILNDF\MQ\�
7DNLH� XMÖFLH� UHJXÊ\� GH� PLQLPLV� R]QDF]D� Z� LVWRFLH� SUHIHURZDQLH� V\VWHPX� UR]SURV]RQHJR
XG]LHODQLD� SRPRF\�� ,QQ\PL� VÊRZ\�� .RPLVMD� FKFH� ]DFKÖFLÐ� SDØVWZD� F]ÊRQNRZVNLH� GR
ZVSLHUDQLD� GXÔHM� OLF]E\� PDÊ\FK� L� ÎUHGQLFK� SU]HGVLÖELRUF¿Z� QLHZLHONLPL� VXPDPL�� NW¿UH
]� SXQNWX� ZLG]HQLD�:VS¿OQRW\� QLH� PDMÌ� ZLÖNV]HJR� ]QDF]HQLD�� DOH� GOD� EHQHILFMHQW¿Z� PRJÌ
R]QDF]DÐ� SRSUDZÖ� LFK� ]GROQRÎFL� NRQNXUHQF\MQHM� Z� VWRVXQNX� GR� GXÔ\FK� SU]HGVLÖELRUVWZ�
5HJXÊD� GH� PLQLPLV� Z� SUDZLH� ZVS¿OQRWRZ\P� MHVW� ZLÖF� HPDQDFMÌ� SROLW\NL� DNW\ZQHJR
ZVSLHUDQLD�UR]ZRMX�GUREQHM�SU]HGVLÖELRUF]RÎFL��EDUG]R�SRGDWQHM�QD�ZDKDQLD�RGF]XZDOQH�QD
U\QNX�

3ROVND� 8VWDZD� UHF\SRZDÊD� HXURSHMVNÌ� NRQFHSFMÖ� UHJXÊ\� GH� PLQLPLV�� MHGQDNÔH
SRGGDÊD� MÌ� SHZQ\P�PRG\ILNDFMRP��:� MHM� DUW�� �� F]\WDP\�� ÔH� ]DZDUWH� Z� QLHM� SU]HSLV\�PDMÌ
]DVWRVRZDQLH� GR� SRPRF\�� cNW¿UHM� ZDUWRÎÐ�� ÊÌF]QLH� ]� XG]LHORQÌ� SRPRFÌ� Z� FLÌJX� NROHMQ\FK
WU]HFK� ODW�SRSU]HG]DMÌF\FK�G]LHØ� WHJR�XG]LHOHQLD�� SU]HNUDF]D�NZRWÖ�EÖGÌFD� U¿ZQRZDUWRÎFLÌ
����W\V��HXURo��=�WHJR�Z\QLND��ÔH�Z�RGU¿ÔQLHQLX�RG�UHJXODFML�HXURSHMVNLFK�UHJXÊD�GH�PLQLPLV
Z�8VWDZLH�QLH�MHVW�RGVWÖSVWZHP�RG�]DVDG�RJ¿OQ\FK��WM��EH]Z]JOÖGQHJR�VWRVRZDQLD�SU]HSLV¿Z
GRW\F]ÌF\FK� SRPRF\� SXEOLF]QHM�� OHF]� NRQVW\WXXMH� SU¿J�� SRZ\ÔHM� NW¿UHJR� RGSRZLHGQLH
SU]HSLV\� ]QDMGXMÌ� ]DVWRVRZDQLH�� :� HIHNFLH� R]QDF]D� WR� X]QDQLH�� ÔH� SRPRF� SU]\]QDQD� GR
RNUHÎORQHM� Z\VRNRÎFL� QLH� MHVW� ]DJURÔHQLHP� GOD� ZROQHM� NRQNXUHQFML� L� Z� ]ZLÌ]NX� ]� W\P� QD
]DVDG]LH�UHJXÊ\��D�QLH�Z\MÌWNX�MHVW�Z\ÊÌF]RQD�VSRG�NRQWUROL�RUJDQX�QDG]RUX��3U]\MÖFLH�UHJXÊ\
GH�PLQLPLV�Z�NUDMRZ\P�SRU]ÌGNX�SUDZQ\P�R]QDF]D�]DWHP�X]QDQLH��ÔH�SRPRF�GR�RNUHÎORQHM
Z\VRNRÎFL� QLH� MHVW� ]DJURÔHQLHP� GOD� NRQNXUHQFML� PLÖG]\� SRGPLRWDPL� NRQNXUXMÌF\PL� QD
REV]DU]H�GDQHJR�SDØVWZD�

:�GHILQLFML�NUDMRZHM�SRPRF\�SXEOLF]QHM��]�SU]\F]\Q�RF]\ZLVW\FK��QLH�PD�HOHPHQWX
QDUXV]HQLD�Z\PLDQ\�PLÖG]\SDØVWZRZHM�� D�ZLÖF� MHG\Q\P� X]DVDGQLHQLHP� UHJXÊ\�GH�PLQLPLV
MHVW�EDJDWHOQ\�ZSÊ\Z�XG]LHORQHM�SRPRF\�QD�NRQNXUHQFMÖ�QD�U\QNX�NUDMRZ\P��=� WHJR�SXQNWX
ZLG]HQLD� PRÔH� G]LZLÐ� SU]\MÖFLH� Z� W\P� DNFLH� WDN� Z\VRNLHJR� SURJX�� U¿ZQHJR� QRWDEHQH
SURJRZL� ZVS¿OQRWRZHPX�� -HV]F]H� ZLÖNV]H� ]G]LZLHQLH� Z\ZRÊXMH� IDNW�� ÔH� ]JRGQLH
]� SRVWDQRZLHQLHP� DUW�� �� XVW�� �� 8VWDZ\�� cZ� SU]\SDGNX� NRU]\VWDQLD� ]� SRPRF\� QD� SRGVWDZLH
U¿ÔQ\FK�W\WXÊ¿Z��NZRW�SRPRF\�VSHÊQLDMÌF\FK�ZDUXQHN�]�XVW�����QLH�SU]HNUDF]D�NZRW\�EÖGÌFHM
U¿ZQRZDUWRÎFLÌ� ���� W\V�� HXUR� �� SU]\S�� DXWRUD�� QLH� VXPXMH� VLÖo�� 2]QDF]D� WR�� ÔH� GDQ\
SU]HGVLÖELRUFD��RWU]\PXMÌF\�SRPRF�QD�SRGVWDZLH�U¿ÔQ\FK�W\WXÊ¿Z��PRÔH�Z�HIHNFLH�RWU]\PDÐ
SRPRF�GXÔR�ZLÖNV]Ì�QLÔ�����W\V��HXUR��D�PLPR�WR�SU]HSLV\�8VWDZ\�QLH�]QDMGÌ�]DVWRVRZDQLD
GR�XG]LHORQHM�PX�SRPRF\��:�WHQ�VSRV¿E��UR]SUDV]DMÌF�W\WXÊ\�SRPRF\��PRÔQD��G]LDÊDMÌF�FXP
OHJHP��]DSU]HF]\Ð�LVWRFLH�UHJXÊ\�GH�PLQLPLV��=�WHJR�SXQNWX�ZLG]HQLD�QDOHÔ\�NU\W\F]QLH�RFHQLÐ
XVWDOHQLH�WDN�Z\VRNLHJR�SURJX��SU]\QDMPQLHM�Z�RNUHVLH�SU]HGDNFHV\MQ\P��RUD]�ZSURZDG]HQLH�
RGPLHQQLH� QLÔ� WR� PD� PLHMVFH� Z� SUDZLH� ZVS¿OQRWRZ\P�� ]DVDG\� UR]ÊÌF]QHJR� WUDNWRZDQLD
W\WXÊ¿Z�SRPRF\��1DOHÔ\�ERZLHP�SDPLÖWDÐ��ÔH�SUDZR�ZVS¿OQRWRZH�GRW\F]\�GXÔR�ZLÖNV]HJR
U\QNX�QLÔ� U\QNL�SRV]F]HJ¿OQ\FK�SDØVWZ��D�FR�]D� W\P� LG]LH�– � UHJXODFMH�NUDMRZH�SRZLQQ\�E\Ð
WZRU]RQH�]�LQQHM�SHUVSHNW\Z\�
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2EHFQLH��NLHG\�RUJDQHP�QDG]RUXMÌF\P�XG]LHODQLH�SRPRF\�SXEOLF]QHM�Z�3ROVFH�MHVW
MHV]F]H�RUJDQ�NUDMRZ\��D�QLH�.RPLVMD�(XURSHMVND��SRZLQLHQ�RQ�PLHÐ��PRLP�]GDQLHP��SUDZR
GR� EDGDQLD� XG]LHORQHM� SRPRF\� QD� ]DVDGDFK� GRVWRVRZDQ\FK� GR� VSHF\ILNL� U\QNX� NUDMRZHJR�
.LHUXMÌF�VLÖ�WÌ�DUJXPHQWDFMÌ��QDOHÔ\�X]QDÐ�]D�QLHZ\VWDUF]DMÌFH�L�]E\W�RJOÖGQH�VIRUPXÊRZDQLH
]DZDUWH� Z� X]DVDGQLHQLX� SURMHNWX� 8VWDZ\�� c:� SURMHNFLH� SU]HZLG]LDQR� Z\ÊÌF]HQLD
SU]HGPLRWRZH�RJ¿OQH�RUD]�V]F]HJ¿OQH��2J¿OQ\P�Z\ÊÌF]HQLHP�SU]HGPLRWRZ\P��DUW�����REMÖWR
SRPRF�PLHV]F]ÌFÌ�VLÖ�Z�SU]HG]LDOH�EDJDWHOQRÎFL���o�

�������=DVDGD�SURSRUFMRQDOQRÎFL

=DVDGD� SURSRUFMRQDOQRÎFL� MHVW� MHGQÌ� ]� IXQGDPHQWDOQ\FK� ]DVDG� UHVSHNWRZDQ\FK
SU]H]� GHPRNUDW\F]QH� SDØVWZD� SUDZQH� Z� REV]DU]H� RJUDQLF]DQLD� ZROQRÎFL� JRVSRGDUF]HM�
:\PDJD� RQD�� E\� ZV]HONLH� RJUDQLF]HQLD� ]QDMGRZDÊ\� X]DVDGQLHQLH� Z� UHDOL]DFML� NRQNUHWQHJR
FHOX� SXEOLF]QHJR� RUD]� E\� LFK� ]DNUHV� L� LQWHQV\ZQRÎÐ� QLH� Z\NUDF]DÊ\� SR]D� NRQLHF]QRÎÐ
L� QLH]EÖGQRÎÐ� GDQHJR� ÎURGND�� 8G]LHODQLH� SRPRF\� SXEOLF]QHM�� R� F]\P� E\ÊD� MXÔ� ZF]HÎQLHM
PRZD�� PD� GZLH� VWURQ\�� PRÔH� NRU]\VWQLH� RGG]LDÊ\ZDÐ� QD� JRVSRGDUNÖ�� DOH� MHGQRF]HÎQLH
SRZRGRZDÐ� U\]\NR�QDUXV]HQLD�SRGVWDZRZ\FK�SUDZ� L�ZROQRÎFL��0RÔH�GR� WHJR�GRMÎÐ�EDUG]R
ÊDWZR��QS��JG\�ZLHONRÎÐ�XG]LHODQHM�SRPRF\�QLH�MHVW�SURSRUFMRQDOQD�GR�FHOX��MDNL�PD�E\Ð�G]LÖNL
QLHM� RVLÌJQLÖW\�� ,QQ\PL� VÊRZ\�� SRPRF�PXVL� E\Ð� SURSRUFMRQDOQD�Z� VZRMHM�Z\VRNRÎFL�� WDN� E\
VW\PXORZDÊD�EHQHILFMHQWD�GR�RNUHÎORQHJR�]DFKRZDQLD�

.RPLVMD� Z� VZRLFK� GRNXPHQWDFK� ZLHORNURWQLH� RGZRÊ\ZDÊD� VLÖ� GR� ]DVDG\
SURSRUFMRQDOQRÎFL����NW¿UD�]RVWDÊD�QDVWÖSQLH�SRWZLHUG]RQD�SU]H]�7U\EXQDÊ�

3ROVND�8VWDZD�RGZRÊXMH�VLÖ�EH]SRÎUHGQLR�GR�]DVDG\�SURSRUFMRQDOQRÎFL�Z�DUW����SNW
��� VWDQRZLÌF�� cSRPRF� PRÔH� E\Ð� XG]LHODQD�� SRG� ZDUXQNLHP� ÔH� ]DUD]HP� MHM� ZLHONRÎÐ�� F]DV
WUZDQLD�RUD]�]DNUHV�VÌ�SURSRUFMRQDOQH�GR�UDQJL�UR]ZLÌ]\ZDQHJR�SUREOHPX��SU]\�F]\P�MHVW�RQD
XG]LHODQD�Z� F]ÖÎFLDFK�� R� LOH� QLH� VWRL� WR�Z� VSU]HF]QRÎFL� ]� ]DVDGÌ�� R� NW¿UHM�PRZD�Z� SNW�� �o
�]DVDGD� VXEV\GLDUQRÎFL�PDV\� NU\W\F]QHM� – � SU]\S�� DXWRUD��� 2ERZLÌ]\ZDQLH� ]DVDG\
SURSRUFMRQDOQRÎFL� ]PXV]D�ZÊDG]Ö�SXEOLF]QÌ�GR�RV]DFRZDQLD� VNDOL�SUREOHPX� L� ]DVWRVRZDQLD
RGSRZLHGQLFK�ÎURGN¿Z�Z�FHOX�MHJR�UR]ZLÌ]DQLD�

�������=DVDGD�VXEV\GLDUQRÎFL

&KRFLDÔ� DQL� .RPLVMD�� DQL� 7U\EXQDÊ� QLH� QD]ZDÊ\� ZSURVW� WHM� ]DVDG\�� WR� MHGQDN
LQVW\WXFMH� WH� Z\SUDFRZDÊ\� ZLHOH� ]DVDG� F]ÌVWNRZ\FK�� NW¿UH� RJ¿OQLH� PRÔQD� RNUHÎOLÐ� PLDQHP
VXEV\GLDUQRÎFL�� 0DP� WX� QD� P\ÎOL� Z\P¿J�� E\� XG]LHODQD� SRPRF� E\ÊD� Z� GDQ\P� SU]\SDGNX
NRQLHF]QD�� DOH� ]DUD]HP� UHVWU\NW\ZQLH� XG]LHODQD�� 3RQDGWR�� E\� E\ÊD� RJUDQLF]RQD� Z� F]DVLH
L� FKDUDNWHU\]RZDÊD� VLÖ� UHJUHV\ZQRÎFLÌ�� F]\OL� MHM� VWRSQLRZ\P� ]PQLHMV]DQLHP� L� ]DQLNDQLHP
Z� VNDOL� FDÊHM�:VS¿OQRW\�� 7H� GZD�Z\PRJL� VÌ�� GH� IDFWR�� Z\PRJDPL� NRQVW\WXW\ZQ\PL� ]DVDG\
VXEV\GLDUQRÎFL�� NW¿UD�Z\ZRG]ÌF� VLÖ� ]H� VSRÊHF]QHM� QDXNL� .RÎFLRÊD� NDWROLFNLHJR� SRVWXOXMH�� E\
RUJDQ\�F]\�LQVW\WXFMH�]QDMGXMÌFH�VLÖ�Z\ÔHM�Z�KLHUDUFKLL�DGPLQLVWUDF\MQHM�Z\NRQ\ZDÊ\�]DGDQLD
RJQLZ� LP� SRGOHJÊ\FK� W\ONR� Z� Z\SDGNX�� JG\� WH� RJQLZD� QLH� VÌ� Z� VWDQLH� VDPRG]LHOQLH
UHDOL]RZDÐ� ZÊDVQ\FK� ]DGDØ�� 7UDQVSRQXMÌF� WÖ� ]DVDGÖ� QD� JUXQW� SRPRF\� SXEOLF]QHM�� QDOHÔ\
VWZLHUG]LÐ�� ÔH� SRPRF� PRÔH� E\Ð� X]QDQD� ]D� GRSXV]F]DOQÌ� W\ONR� ZWHG\�� JG\� EHQHILFMHQW� QLH
PRÔH�VDPRG]LHOQLH�– �NRU]\VWDMÌF�]�LQVWUXPHQW¿Z��MDNLH�PX�RIHUXMH�ZROQ\�U\QHN�– ��UR]ZLÌ]DÐ
GDQHJR� SUREOHPX�� 8G]LHOHQLH� SRPRF\� MHVW� VZHJR� URG]DMX� RVWDWHF]QRÎFLÌ� �XOWLPD� UDWLR��� FR
R]QDF]D��ÔH�SRPRF�QLH�PRÔH�PLHÐ�PLHMVFD��JG\�SRWHQFMDOQ\�EHQHILFMHQW�MHM�QLH�SRWU]HEXMH�GR
                                                          
���3DWU]�QS���5DSRUW�Z�VSUDZLH�NRQNXUHQFML�]������U�
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UR]ZLÌ]\ZDQLD� NRQNUHWQHJR� SUREOHPX���� DOER� VDP�PD�PRÔOLZRÎÐ� ]GRE\FLD�Z\VWDUF]DMÌF\FK
ÎURGN¿Z�EÖGÌF\FK�HNZLZDOHQWHP�SRPRF\�

2G]ZLHUFLHGOHQLHP� GRURENX� RUJDQ¿Z� :VS¿OQRW\� Z� UR]ZLMDQLX� ]DVDG\
VXEV\GLDUQRÎFL� MHVW� DUW�� �� SNW� �� 8VWDZ\�� NW¿U\� P¿ZL�� ÔH� cSRPRF� PRÔH� E\Ð� XG]LHODQD�� SRG
ZDUXQNLHP� ÔH� ]DUD]HP� VÊXÔ\�ZVSLHUDQLX� SURMHNW¿Z�Z� VWRSQLX�� ]DNUHVLH� RUD]� F]DVLH� WUZDQLH
QLH]EÖGQ\P� L� Z\VWDUF]DMÌF\P� GR� RVLÌJQLÖFLD� FHOX� SRPRF\o�� :� X]DVDGQLHQLX� GR� 8VWDZ\
F]\WDP\�� ÔH� MHVW� WR� ]DVDGD� cPDV\� NU\W\F]QHMo�� 6IRUPXÊRZDQLH� WR� SRGNUHÎOD� DVSHNW
QLH]EÖGQRÎFL�� D� ]DUD]HP� Z\VWDUF]DOQRÎÐ� SRPRF\�� FR� PD� Z� HIHNFLH� GRSURZDG]LÐ� GR
RVLÌJQLÖFLD�MHM�RSWLPXP�

�������3R]RVWDÊH�]DVDG\

$QDOL]XMÌF� GRW\FKF]DVRZH� VWDQRZLVNR� .RPLVML� L� GRUREHN� RU]HF]QLFWZD� 76��PRÔQD
SRQDGWR� Z\PLHQLÐ� QDVWÖSXMÌFH� ]DVDG\�� GR� NW¿U\FK� RGZRÊXMÌ� VLÖ� RUJDQ\�:VS¿OQRW\�� ]DVDGD
FHOX�ZVS¿OQRWRZHJR�L�]DVDGD�]PLDQ\�RERZLÌ]XMÌFHJR� VWDWXV�TXR��3LHUZV]D�]�QLFK�SROHJD�QD
SU]HNRQDQLX�� ÔH� SRPRF� PXVL� E\Ð� RFHQLDQD� Z� NRQWHNÎFLH� ZVS¿OQRWRZ\P�� D� QLH� NUDMRZ\P�
,QQ\PL� VÊRZ\�� QDOHÔ\� GEDÐ� R� WR�� E\� UHDOL]DFMD� FHO¿Z� VWULFWH� QDURGRZ\FK� QLH� VNXWNRZDÊD
V]NRGDPL�GOD� FDÊHM�:VS¿OQRW\� EÌGÒ�GOD� SRV]F]HJ¿OQ\FK�SDØVWZ� F]ÊRQNRZVNLFK��=JRGQLH� ]H
VWDQRZLVNLHP� 76���� XG]LHODQD� SRPRF� QLH� PRÔH� GRSURZDG]LÐ� GR� SU]HQLHVLHQLD� SUREOHP¿Z
HNRQRPLF]Q\FK�F]\�VSRÊHF]Q\FK�]�MHGQHJR�SDØVWZD�GR�GUXJLHJR��7DNLH�VWDQRZLVNR�7U\EXQDÊX
MHVW�SRFKRGQÌ�JHQHUDOQHM�]DVDG\�RERZLÌ]XMÌFHM�ZV]\VWNLH�SDØVWZD�F]ÊRQNRZVNLH��F]\OL�]DVDG\
NRRSHUDFML��$UW\NXÊ����7:(� LQ� ILQH� VWDQRZL�� c1LH�EÖGÌ�RQH� >SDØVWZD� F]ÊRQNRZVNLH� �� SU]\S�
DXWRUD@� SRGHMPRZDÐ� ÔDGQ\FK� ÎURGN¿Z�� NW¿UH� PRJÊ\E\� SU]HV]NRG]LÐ� Z� UHDOL]DFML� FHO¿Z
QLQLHMV]HJR� 7UDNWDWXo�� =DVDGD� NRRSHUDFML� R]QDF]D�� ÔH� SDØVWZD� SRZLQQ\� ÎZLDGRPLH
ZVS¿ÊSUDFRZDÐ��]DU¿ZQR�SRSU]H]�SRGHMPRZDQLH�DNW\ZQ\FK�G]LDÊDØ��MDN�L�SRZVWU]\P\ZDQLH
VLÖ� SU]HG� ]DFKRZDQLDPL� V]NRGOLZ\PL� GOD� EXGRZDQHM� :VS¿OQRW\�� 7DN� ZLÖF� NDÔG\� ÎURGHN
]DVWRVRZDQ\� SU]H]� SDØVWZD��Z� W\P� ÎURGNL� VWDQRZLÌFH� SRPRF� SXEOLF]QÌ�� SRZLQLHQ�PLHÐ� QD
FHOX�LQWHUHV�:VS¿OQRW\��D�QLH�MHM�SRV]F]HJ¿OQ\FK�NUDM¿Z�

1DWRPLDVW� ]DVDGÖ� QLHXWU]\P\ZDQLD� VWDWXV� TXR� PRÔQD� RNUHÎOLÐ� MDNR� LPSHUDW\Z
VNLHURZDQ\�GR�SDØVWZ��E\�WH��XG]LHODMÌF�SRPRF\��PLDÊ\�QD�FHOX�GRNRQDQLH�NRQNUHWQ\FK�]PLDQ
�IXQNFMD� NUHDF\MQD� SRPRF\��� 3RPRF� QLH�PRÔH�ZLÖF� RS¿ÒQLDÐ�Z� F]DVLH� ]PLDQ� EÌGÒ� GHF\]ML
QLHXQLNQLRQ\FK�� DOH� SRZLQQD� E\Ð� HIHNWHP� W\FK� GHF\]ML�� PRWRUHP� ]PLDQ� cZ� SHUVSHNW\ZLH
RG]\VNDQLD�VDPRG]LHOQRÎFL�L�ZLWDOQRÎFL�XSU]\ZLOHMRZDQHJR�VHNWRUDo����WÊXPDF]HQLH�DXWRUD��

2VWDWQLÌ� ]DVDGÌ�� MDNÌ� FKFLDÊE\P� Z� W\P� PLHMVFX� RP¿ZLÐ�� MHVW� ]DVDGD
VXSOHPHQWDUQRÎFL�SRPRF\��=QDMGXMH�RQD�]DVWRVRZDQLH�SU]HGH�ZV]\VWNLP�Z�]DNUHVLH�SRPRF\
XG]LHODQHM� QD� LQZHVW\FMH�� EDGDQLD� QDXNRZH�� RFKURQÖ� ÎURGRZLVND�� V]NROHQLD� LWS�� ,VWRWÌ� WHM
]DVDG\� MHVW� X]XSHÊQLDQLH� ÎURGN¿Z� SRFKRG]ÌF\FK� ]� LQQ\FK� ÒU¿GHÊ� ÎURGNDPL� VWDQRZLÌF\PL
SRPRF� SXEOLF]QÌ�� .RPLVMD� (XURSHMVND� – � Z� OLF]Q\FK� GRNXPHQWDFK� GRW\F]ÌF\FK
SRV]F]HJ¿OQ\FK� NDWHJRULL� SRPRF\� –  SURFHQWRZR� RNUHÎOLÊD� XG]LDÊ� ÎURGN¿Z� SRFKRG]ÌF\FK
]� SRPRF\�Z�ZDUWRÎFL� FDÊHJR� SU]HGVLÖZ]LÖFLD��8MPXMÌF� ]DJDGQLHQLH� ]� GUXJLHM� VWURQ\�� WU]HED

                                                          
���3DWU]�5DSRUW�R�NRQNXUHQFML�]������U���Z�NW¿U\P�.RPLVMD�VWZLHUG]LÊD��ÔH�QLHGRSXV]F]DOQD�MHVW�SRPRF��NW¿UHM�FHOHP

MHVW�]ZLÖNV]HQLH�PRÔOLZRÎFL�SURGXNF\MQHM�

���3DWU]�QS���Z\URN�]����ZU]HÎQLD������U��Z�VSUDZLH��������3KLOLS�0RUULV�Y��.RPLVMD�

���&DUOR�0DOLQFRQLFR��RS��FLW���V������
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]ZU¿FLÐ� XZDJÖ�� ÔH� SRPRF� SXEOLF]QD�� ]JRGQLH� ]� HW\PRORJLÌ� SRMÖFLD�� PD� PLHÐ� QD� FHOX
ZVSLHUDQLH�� D� QLH� ]DVWÖSRZDQLH� PHFKDQL]P¿Z� U\QNRZ\FK�� F]\OL� LQLFMDW\Z\� SRGPLRW¿Z
SU\ZDWQ\FK�

3ROVNL�XVWDZRGDZFD�NLHURZDÊ�VLÖ�DQDORJLF]Q\PL�SU]HVÊDQNDPL�� IRUPXÊXMÌF�Z�DUW���
SNW���8VWDZ\�Z\P¿J��ÔH�cSRPRF�PRÔH�E\Ð�XG]LHODQD��SRG�ZDUXQNLHP�ÔH�]DUD]HP�VWDQRZL��Z
SU]\SDGNX� LQZHVWRZDQLD� OXE� WZRU]HQLD� QRZ\FK�PLHMVF� SUDF\�� X]XSHÊQLHQLH� ÎURGN¿Z� LQQ\FK
QLÔ� ÎURGNL� SXEOLF]QH�� DQJDÔRZDQH� SU]H]� SU]HGVLÖELRUF¿Zo�� 7DNLH� UR]ZLÌ]DQLH� Z\GDMH� VLÖ
VÊXV]QH�� JG\Ô� VW\PXOXMH� UR]Z¿M� SU]HGVLÖELRUF]RÎFL� L� ]PQLHMV]DQLH� EH]URERFLD�� ]PXV]DMÌF
MHGQRF]HÎQLH� SRGPLRW\� SU\ZDWQH� GR� RSUDFRZ\ZDQLD� SODQ¿Z� NRQNUHWQ\FK� LQZHVW\FML
L�]GRE\ZDQLD�ÎURGN¿Z�ILQDQVRZ\FK�QD�LFK�UHDOL]DFMÖ�

�����:DUXQNL�XG]LHODQLD�SRPRF\�SXEOLF]QHM�SU]HGVLÖELRUVWZRP�SXEOLF]Q\P

3U]HGVLÖELRUVWZD� SXEOLF]QH� VÌ� VSHF\ILF]QÌ� NDWHJRULÌ� SU]HGVLÖELRUVWZ�� GR� NW¿U\FK
]QDMGXMÌ� ]DVWRVRZDQLH� SRVWDQRZLHQLD� 7UDNWDWX�� :SURZDG]HQLH� WHJR� SRMÖFLD� PLDÊR� QD� FHOX
]G\VF\SOLQRZDQLH� SDØVWZ�� E\� ]D� SRPRFÌ� W\FK� SU]HGVLÖELRUVWZ� QLH� REFKRG]LÊ\� MHJR
SRVWDQRZLHØ��2G� UD]X� WU]HED�]�QDFLVNLHP�SRGNUHÎOLÐ�� ÔH�:VS¿OQRWD�QLH� LQJHUXMH�Z� VWUXNWXUÖ
IRUP�ZÊDVQRÎFL�LVWQLHMÌFÌ�Z�GDQ\P�SDØVWZLH��6WDQRZL�R�W\P�DUW������7UDNWDWX��2]QDF]D�WR��ÔH
S\WDQLH�R�GRSXV]F]DOQRÎÐ�SURZDG]HQLD�G]LDÊDOQRÎFL�JRVSRGDUF]HM�SU]H]�SRGPLRW\�G]LDÊDMÌFH
]�Z\NRU]\VWDQLHP�PDMÌWNX�SXEOLF]QHJR�MHVW�]�SXQNWX�ZLG]HQLD�:VS¿OQRW\�LUUHOZDQWQH��7UDNWDW
VWRL�QD�JUXQFLH�]DVDG\�U¿ZQHJR� WUDNWRZDQLD�SRGPLRW¿Z�JRVSRGDUF]\FK��EH]�Z]JOÖGX�QD� LFK
IRUPÖ�ZÊDVQRÎFL��'RSUHF\]RZDQLH� WHM� ]DVDG\� ]QDMGXMHP\�Z� DUW�� ���SNW� ��� NW¿U\� VWDQRZL�� ÔH
cZ�RGQLHVLHQLX�GR�SU]HGVLÖELRUVWZ�R�FKDUDNWHU]H�SXEOLF]Q\P�RUD]�GR�SU]HGVLÖELRUVWZ�� NW¿UH
RWU]\PXMÌ� RG� SDØVWZD� SUDZD� VSHFMDOQH� OXE� Z\ÊÌF]QH�� &]ÊRQNRZLH� :VS¿OQRW\� QLH� EÖGÌ
XVWDQDZLDÐ� DQL� VWRVRZDÐ� ÎURGN¿Z� VSU]HF]Q\FK� ]� ]DVDGDPL� QLQLHMV]HJR� 7UDNWDWX�
D� Z� V]F]HJ¿OQRÎFL� ]� SRVWDQRZLHQLDPL� SU]HZLG]LDQ\PL� Z� DUW\NXÊDFK� ��� RUD]� ��� GR� ��
ZÊÌF]QLHo�� 2]QDF]D� WR�� ]� MHGQHM� VWURQ\�� ÔH� ZV]HONLH� SRVWDQRZLHQLD� VNLHURZDQH� GR
SU]HGVLÖELRUF¿Z� REHMPXMÌ� U¿ZQLHÔ� SU]HGVLÖELRUVWZD� SXEOLF]QH�� ]� GUXJLHM� ]DÎ�� ÔH� SDØVWZD
F]ÊRQNRZVNLH� QLH� PRJÌ� G\VNU\PLQRZDÐ� SU]HGVLÖELRUF¿Z� SU\ZDWQ\FK� ZREHF� SXEOLF]Q\FK�
&KRÐ� SUDZR� SLHUZRWQH� QLH� GHILQLXMH� SRMÖFLD� cSU]HGVLÖELRUVWZR� SXEOLF]QHo�� WR� MHGQDN� ]DNUHV
WHJR� SRMÖFLD� ]RVWDÊ� RNUHÎORQ\� SU]H]� .RPLVMÖ� Z� G\UHNW\ZLH� ]� ��� F]HUZFD� ����� U�
R�SU]HMU]\VWRÎFL� UHODFML� ILQDQVRZ\FK�PLÖG]\�SDØVWZDPL� F]ÊRQNRZVNLPL� D� SU]HGVLÖELRUVWZDPL
SXEOLF]Q\PL�� $UW\NXÊ� �� SNW� �� OLW�� E� VWDQRZL�� c'OD� FHO¿Z� QLQLHMV]HM� '\UHNW\Z\
©SU]HGVLÖELRUVWZR� SXEOLF]QHª � R]QDF]D� MDNLHNROZLHN� SU]HGVLÖELRUVWZR�� QD� NW¿UH� ZÊDG]D
SXEOLF]QD� PRÔH� EH]SRÎUHGQLR� OXE� SRÎUHGQLR� Z\ZLHUDÐ� GRPLQXMÌF\� ZSÊ\Z� QD� PRF\� SUDZD
ZÊDVQRÎFL� GR� SU]HGVLÖELRUVWZD�� ILQDQVRZHJR� XG]LDÊX� Z� QLP� DOER� QD� PRF\� ]DVDG
RUJDQL]DF\MQ\FK��NW¿U\P�SU]HGVLÖELRUVWZR�SRGOHJDo��:�W\P�PLHMVFX�ZDUWR�SU]\WRF]\Ð�VÊXV]QH
VSRVWU]HÔHQLH� SURIHVRUD� .XOHV]\�� NW¿U\� ]DXZDÔ\Ê�� ÔH� cLQDF]HM� QLÔ� ]D]Z\F]DM� SU]\MPXMH� VLÖ
Z� 3ROVFH�� QD� WOH� ZFLÌÔ� VRFMDOLVW\F]QHJR�� SRGPLRWRZHJR� GHILQLRZDQLD� ©SU]HGVLÖELRUVWZDª �
Z�7UDNWDFLH� �L� V]HU]HM��Z�]DFKRGQLP�XVWDZRGDZVWZLH� L�GRNWU\QLH��GRPLQXMÌFH�]QDF]HQLH�PD
SU]HGPLRWRZH� UR]XPLHQLH�SU]HGVLÖELRUVWZD��SU]\�NW¿U\P�NDÔGRUD]RZR�FKRG]L� R�G]LDÊDOQRÎÐ
JRVSRGDUF]Ì� �D� ZLÖF� R� ©SU]HGVLÖZ]LÖFLH� JRVSRGDUF]Hª ��� QLH]DOHÔQLH� RG� IRUP\� SUDZQHM
SURZDG]HQLD�� D� WDNÔH� QLH]DOHÔQLH� RG� WHJR� NWR� MH� SURZDG]Lo���� 2]QDF]D� WR�� ÔH� Z� ÔDGQ\P
Z\SDGNX� QLH� PRÔQD� XWRÔVDPLDÐ� WUDNWDWRZHJR� SRMÖFLD� cSU]HGVLÖELRUVWZR� SXEOLF]QHo
]� SRMÖFLDPL� VWRVRZDQ\PL� QD� JUXQFLH� SUDZD� SROVNLHJR�� WDNLPL� MDN� cSU]HGVLÖELRUVWZR
SDØVWZRZHo� F]\� cSU]HGVLÖELRUVWZR� XÔ\WHF]QRÎFL� SXEOLF]QHMo�� $UW\NXÊ� ��� SNW� �� MHVW
                                                          
���0��.XOHV]D��RS��FLW���V������
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QLHZÌWSOLZLH� VNLHURZDQ\� GR� SDØVWZ� F]ÊRQNRZVNLFK� L�ZSLVXMH� VLÖ��PRLP� ]GDQLHP��Z� ]DVDGÖ
NRRSHUDFML�Z\UDÔRQHM�Z�DUW�����7UDNWDWX��7DN�ZLÖF�SDØVWZD�F]ÊRQNRZVNLH�QLH�EÖGÌ�XVWDQDZLDÐ
�NODX]XOD� VWDQG�VWLOO�� DQL� VWRVRZDÐ� �GRW\F]\� ÎURGN¿Z� MXÔ� LVWQLHMÌF\FK�� ÔDGQ\FK� ÎURGN¿Z
�SRGNUHÎOHQLH�DXWRUD��VSU]HF]Q\FK�]�]DVDGDPL�7UDNWDWX��7HQ�LPSHUDW\Z�VNLHURZDQ\�GR�SDØVWZ
REHMPXMH� VZRLP�]DVLÖJLHP�ZV]HONLH� ÎURGNL�� ]D�SRPRFÌ�NW¿U\FK�SDØVWZR�PRÔH�RGG]LDÊ\ZDÐ
QD�SU]HGVLÖELRUVWZR��2F]\ZLVWH�MHVW�ZLÖF��ÔH�QLH�FKRG]L� WX� W\ONR�R�ÎURGNL�VWDQRZLÌFH�SRPRF
SXEOLF]QÌ� Z� UR]XPLHQLX� DUW�� ���� SNW� �� 7:(�� DOH� R� cNDÔG\� URG]DM� OXE� IRUPÖ� SUDZQHJR� OXE
IDNW\F]QHJR� Z\ZLHUDQLD� ZSÊ\ZX� SU]H]� SDØVWZD� F]ÊRQNRZVNLH� QD� Z\PLHQLRQH
SU]HGVLÖELRUVWZD�� NW¿UH� XPRÔOLZLD� SDØVWZRP� F]ÊRQNRZVNLP� LFK� ZÊDVQH� ]DDQJDÔRZDQLH� VLÖ
Z�G]LDÊDQLH��PDMÌFH�QD�FHOX�REHMÎFLH�7UDNWDWXo���

-HG\Q\�Z\MÌWHN� RG� RNUHÎORQHM�Z\ÔHM� ]DVDG\� VWDWXXMH� DUW�� ��� SNW� ��� NW¿U\�Z� EDUG]R
RJUDQLF]RQ\P� ]DNUHVLH� GRSXV]F]D� RGVWÖSVWZD� RG� ]DVDG\� U¿ZQHJR� WUDNWRZDQLD� ZV]\VWNLFK
SU]HGVLÖELRUVWZ�� 6WDQRZL� RQ� PLDQRZLFLH�� ÔH�� cSU]HGVLÖELRUVWZD�� NW¿U\P� SRZLHU]RQR
ÎZLDGF]HQLH� XVÊXJ� R� RJ¿OQ\P� ]QDF]HQLX� JRVSRGDUF]\P� OXE� PDMÌFH� FKDUDNWHU� PRQRSROX
VNDUERZHJR�� SRGOHJDMÌ� SRVWDQRZLHQLRP� QLQLHMV]HJR� 7UDNWDWX�� Z� V]F]HJ¿OQRÎFL� ]DVDGRP
GRW\F]ÌF\P� NRQNXUHQFML�� Z� JUDQLFDFK�� Z� MDNLFK� ]DVWRVRZDQLH� W\FK� SRVWDQRZLHØ� QLH
XQLHPRÔOLZLD�IRUPDOQHJR�OXE�IDNW\F]QHJR�Z\NRQ\ZDQLD�V]F]HJ¿OQ\FK�]DGDØ��MDNLH�]RVWDÊ\�LP
SRZLHU]RQH�� 5R]Z¿M� Z\PLDQ\� QLH� SRZLQLHQ� E\Ð� QDUXV]RQ\� Z� UR]PLDUDFK�� NW¿UH� E\Ê\E\
VSU]HF]QH� ]� LQWHUHVDPL� :VS¿OQRW\o�� -HVW� WR� W]Z�� NODX]XOD� XZROQLHQLD� >DQJ�� HVFDSH@�� NW¿UD
XPRÔOLZLD� SDØVWZRP� UHDOL]RZDQLH� LFK� SROLW\NL� JRVSRGDUF]HM� Z� REV]DUDFK�� JG]LH� ]DZRG]Ì
LQVWUXPHQW\�ZROQHJR� U\QNX�� &KRG]L� WXWDM� SU]HGH�ZV]\VWNLP� R� W]Z�� VHNWRU�� NW¿U\�SULPD� IDFLH
NRMDU]\� VLÖ� ]H� ]GHILQLRZDQ\P� Z� SRU]ÌGNDFK� NUDMRZ\FK� VHNWRUHP� XVÊXJ� XÔ\WHF]QRÎFL
SXEOLF]QHM����-HGQDNÔH�QDOHÔ\�SDPLÖWDÐ��ÔH�WHUPLQ�XVÊXJL�R�RJ¿OQ\P�]QDF]HQLX�JRVSRGDUF]\P
MHVW� WHUPLQHP� SUDZD� HXURSHMVNLHJR� L� QLH� PRÔH� E\Ð� EH]SRÎUHGQLR� WUDQVSRQRZDQ\� QD� JUXQW
NUDMRZ\FK�SRU]ÌGN¿Z�SUDZQ\FK��'ODWHJR�WHÔ�.RPLVMD�Z\GDÊD�REV]HUQ\�GRNXPHQW����Z�NW¿U\P
]GHILQLRZDÊD�L�RNUHÎOLÊD�IXQNFMÖ�SRMÖFLD�cXVÊXJ�R�RJ¿OQ\P�]QDF]HQLX�JRVSRGDUF]\Po��&]\WDP\
Z�QLP��PLÖG]\�LQQ\PL��ÔH�c]DDQJDÔRZDQLH�:VS¿OQRW\�Z�XVÊXJL�R�RJ¿OQ\P�]QDF]HQLX�ZSLVXMH
VLÖ� Z� NRQWHNVW� RWZDUWHM� HNRQRPLL�� NW¿UD� MHVW� RSDUWD� QD� Z]DMHPQ\P� ZVSLHUDQLX� VLÖ
�VROLGDUQRÎFL���VS¿MQRÎFL�VSRÊHF]QHM�L�PHFKDQL]PDFK�U\QNRZ\FKo��.RPLVMD�]ZUDFD�XZDJÖ��ÔH
JHQH]Ì� SRMÖFLD� MHVW� NRQFHSFMD� VÊXÔE\� SXEOLF]QHM�� ]� NW¿UÌ� ]ZLÌ]DQH� VÌ� RF]HNLZDQLD
NRQVXPHQW¿Z� SROHJDMÌFH� QD� RWU]\P\ZDQLX� XVÊXJ� Z\VRNLHM� MDNRÎFL� SR� GRVWÖSQ\FK� FHQDFK�
.RPLVMD� ]ZUDFD� XZDJÖ�� ÔH� ]DNUHV� SRMÖFLD� cXVÊXJ� R� RJ¿OQ\P� ]QDF]HQLXo� MHVW� ]PLHQQ\
Z�F]DVLH��DOH�]DZV]H�X�MHJR�ÒU¿GHÊ�OHÔ\�LQWHUHV�SXEOLF]Q\�

-HÎOL� FKRG]L� R� GHILQLRZDQLH� LQWHUHVX� SXEOLF]QHJR�� WR� QD� ]DVDG]LH� VXEV\GLDUQRÎFL
SDØVWZD�F]ÊRQNRZVNLH�PDMÌ�Z�W\P�]DNUHVLH�SHÊQÌ�VZRERGÖ��FKRÐ�QLH�R]QDF]D�WR�GRZROQRÎFL��
JG\Ô�]JRGQLH�]H�VWDQRZLVNLHP�.RPLVML�QLH� MHVW�RQD�XSUDZQLRQD�GR�RNUHÎODQLD�HNRQRPLF]QR�
VSRÊHF]QHM� RUJDQL]DFML� SRV]F]HJ¿OQ\FK� SDØVWZ�� 7DNÌ� VDPÌ� VZRERGÖ� PDMÌ� F]ÊRQNRZLH
:VS¿OQRW\� Z� ]DNUHVLH� ZÊDVQRÎFL� SU]HGVLÖELRUVWZ� ÎZLDGF]ÌF\FK� XVÊXJL� R� RJ¿OQ\P� LQWHUHVLH
JRVSRGDUF]\P��2]QDF]D� WR�� ÔH�SU]\QDOHÔQRÎÐ�GR�:VS¿OQRW\� QLH� SRFLÌJD� ]D� VREÌ� LSVR� IDFWR
DQL� LSVR� LXUH� RERZLÌ]NX� SU]HSURZDG]HQLD� SU\ZDW\]DFML�� 7DN� ZLÖF� XVÊXJL�� R� NW¿U\FK� PRZD�
PRJÌ� E\Ð� ÎZLDGF]RQH� ]DU¿ZQR� SU]H]� SU]HGVLÖELRUVWZD� SXEOLF]QH�� MDN� L� SU\ZDWQH�� 1LH� MHVW

                                                          
���9��(PPHULFK��RS��FLW���V������

���1S��ZH�)UDQFML�– �VHUYLFH�SXEOLF��ZH�:ÊRV]HFK�– �VHUYL]LR�SXEEOLFR��Z�:LHONLHM�%U\WDQLL�– �SXEOLF�XWLOLWLHV�

���6HUYLFHV�RI�*HQHUDO�,QWHUHVW�LQ�(XURSH�����&���������RSXEOLNRZDQ\�Z�2-�&�����]����ZU]HÎQLD������U�
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ZLÖF� ZDÔQH�� NWR� MH� ÎZLDGF]\�� DOH� Z� MDNL� VSRV¿E� WR� UREL�� =GDQLHP� .RPLVML� SUDZG]LZ\P
Z\]ZDQLHP� MHVW� ]DSHZQLHQLH� ZÊDÎFLZHJR� ZVS¿ÊJUDQLD� PLÖG]\� Z\PDJDQLDPL� Z\QLNDMÌF\PL
]� ]DÊRÔHØ� HXURSHMVNLHJR� -HGQROLWHJR� 5\QNX� L� ZROQHM� NRQNXUHQFML� D� FHODPL� R� FKDUDNWHU]H
LQWHUHVX� RJ¿OQHJR�� 'ODWHJR� WHÔ� QLH]PLHUQHM� ZDJL� QDELHUD� ]DVDGD� SURSRUFMRQDOQRÎFL
Z� GHURJDFMDFK� ]DVDG� RJ¿OQ\FK� 7UDNWDWX�� ,QQ\PL� VÊRZ\�� ]DVDG\� RJ¿OQH� QLH� ]QDMGXMÌ
]DVWRVRZDQLD� W\ONR� ZWHG\� L� W\ONR� Z� WDNLP� UR]PLDU]H� �SURSRUFMRQDOQLH��� Z� MDNLP� LFK
]DVWRVRZDQLH� XQLHPRÔOLZLÊRE\� UHDOL]DFMÖ� FHO¿Z� JRVSRGDUF]\FK� R� ]QDF]HQLX� RJ¿OQ\P�� 7DN
ZLÖF�Z\MÌWHN�RG�UHJXÊ\�RJ¿OQHM�QDOHÔ\�LQWHUSUHWRZDÐ�UHVWU\NW\ZQLH��W\P�EDUG]LHM�ÔH�]QDMGXMH
RQ� ]DVWRVRZDQLH� W\ONR�ZWHG\�� JG\� QLH� SRZRGXMH� WR� QDUXV]HQLD�Z\PLDQ\�Z� UR]PLDU]H�� NW¿U\
VSU]HFLZLD�VLÖ�LQWHUHVRZL�8QLL��DUW�����SNW���LQ�ILQH���:�LVWRFLH�R]QDF]D�WR�VXSUHPDFMÖ�LQWHUHVX
ZVS¿OQRWRZHJR� QDG� LQWHUHVHP� NUDMRZ\P�� .LHUXMÌF� VLÖ� SRZ\ÔV]\PL� ]DÊRÔHQLDPL�� .RPLVMD
VWZRU]\ÊD� NRQFHSFMÖ� HXURSHMVNLFK� XVÊXJ� XQLZHUVDOQ\FK� >DQJ�� HXURSHDQ� XQLYHUVDO� VHUYLFH@�
.RQFHSFMD� WD�FKDUDNWHU\]XMH�VLÖ�HODVW\F]QRÎFLÌ� L�RSLHUD�VLÖ�QD�QDVWÖSXMÌF\FK�FHFKDFK�XVÊXJL�
U¿ZQRÎÐ��SRZV]HFKQRÎÐ��FLÌJÊRÎÐ� L�DGDSWRZDOQRÎÐ��3U]HGVWDZLRQH�Z\ÔHM� VWDQRZLVNR�.RPLVML
PD�QD�FHOX�SROHSV]HQLH�MDNRÎFL�ÎZLDGF]RQ\FK�XVÊXJ��QD�F]\P�]�SHZQRÎFLÌ�SRZLQQL�VNRU]\VWDÐ
NOLHQFL��$E\�RVLÌJQÌÐ�WHQ�FHO��.RPLVMD�SRVWXOXMH�Z�OLF]Q\FK�VZRLFK�GRNXPHQWDFK�OLEHUDOL]DFMÖ
U\QN¿Z� XVÊXJ� R� RJ¿OQ\P� ]QDF]HQLX� JRVSRGDUF]\P�� NW¿UH� GRW\FKF]DV� Z� ZLÖNV]RÎFL� SDØVWZ
E\Ê\�ÎZLDGF]RQH�QD�]DVDGDFK�PRQRSROX�

2SU¿F]�DNW¿Z�QLHZLÌÔÌF\FK�SUDZQLH��.RPLVMD�PRÔH�–  QD�SRGVWDZLH�DUW�����SNW���–
NLHURZDÐ� GR� SDØVWZ� F]ÊRQNRZVNLFK� RGSRZLHGQLH� G\UHNW\Z\� L� GHF\]MH� Z� FHOX� ]DSHZQLHQLD
SU]HVWU]HJDQLD� SRVWDQRZLHØ� DUW�� ��� 7UDNWDWX�� 1LH� VSRV¿E� Z� QLQLHMV]HM� SUDF\� SU]\WRF]\Ð
ZV]\VWNLFK� GRNXPHQW¿Z� UHJXOXMÌF\FK� IXQNFMRQRZDQLH� VHNWRUD� XVÊXJ� R� RJ¿OQ\P� ]QDF]HQLX
JRVSRGDUF]\P�Z�8QLL�(XURSHMVNLHM��2JUDQLF]Ö�VLÖ�ZLÖF�W\ONR�GR�VWZLHUG]HQLD��ÔH�RUJDQ\�8QLL
Z\GDÊ\� ZLHOH� GRNXPHQW¿Z� R� U¿ÔQ\P� ]QDF]HQLX� SUDZQ\P�� UHJXOXMÌF\FK� ÎZLDGF]HQLH� XVÊXJ
Z� SRV]F]HJ¿OQ\FK� EUDQÔDFK�� WDNLFK� MDN�� WHOHNRPXQLNDFMD�� XVÊXJL� SRF]WRZH�� WUDQVSRUW�
HQHUJHW\ND�L�PHGLD�

3ROVND�8VWDZD�QLH�PRJÊD�DEVWUDKRZDÐ�RG�GRQLRVÊRÎFL�SUREOHPX�IXQNFMRQRZDQLD�QD
U\QNX�SU]HGVLÖELRUVWZ�SXEOLF]Q\FK��NW¿UH�Z�QDV]\P�NUDMX�Z�ZLHOX�Z\SDGNDFK�PDMÌ�PRQRSRO
XVWDZRZ\� DOER� ]DMPXMÌ� GRPLQXMÌFÌ� SR]\FMÖ� QD� U\QNX�� 'ODWHJR� WHÔ� QLH]PLHUQLH� ZDÔQH� MHVW
VWZLHUG]HQLH� ]DZDUWH� Z� DUW�� �� XVW�� ��� P¿ZLÌFH�� ÔH� RJ¿OQ\� ]DND]� SRPRF\� Z\UDÔRQ\
Z�XVW����WHJR�DUW\NXÊX�VWRVXMH�VLÖ�U¿ZQLHÔ�GR�SU]HGVLÖELRUF¿Z�SXEOLF]Q\FK��=DVWU]HÔHQLD�PRÔH
MHG\QLH� EXG]LÐ� VWZLHUG]HQLH�� ÔH� ZDUXQN¿Z� XG]LHODQLD� SRPRF\� RNUHÎORQ\FK� Z� 8VWDZLH
L� UDW\ILNRZDQ\FK� XPRZDFK� PLÖG]\QDURGRZ\FK� QLH� VWRVXMH� VLÖ�� MHÎOL� SRPRF� MHVW� QRUPDOQÌ
SUDNW\NÌ� LQZHVW\F\MQÌ�� 2W¿Ô� PRLP� ]GDQLHP�� SU]HSLV\� PDWHULDOQH� L� IRUPDOQH� ZDUXQNXMÌFH
XG]LHODQLH� SRPRF\� SXEOLF]QHM� SRZLQQ\� E\Ð� VWRVRZDQH� GR� SU]HGVLÖELRUVWZ� SXEOLF]Q\FK� EH]
ÔDGQ\FK� RJUDQLF]HØ�� 1DWRPLDVW� ZÎU¿G� SU]HVÊDQHN� GRSXV]F]DOQRÎFL� SRPRF\� SRZLQLHQ� VLÖ
]QDOHÒÐ� ]DSLV� R� QRUPDOQ\FK� SUDNW\NDFK� LQZHVW\F\MQ\FK�� ERZLHP� GR� NRPSHWHQFML� RUJDQX
QDG]RUXMÌFHJR�QDOHÔ\�VWZLHUG]HQLH��F]\�SRPRF�VWDQRZL�QRUPDOQÌ�SUDNW\NÖ�LQZHVW\F\MQÌ��F]\
QLH�� 1DWRPLDVW� REHFQH� VIRUPXÊRZDQLH� DUW�� �� XVW�� �� QLH� UR]VWU]\JD� MHGQR]QDF]QLH�� NWR� PD
RFHQLDÐ�� ÔH� GDQ\� ÎURGHN� VWDQRZL� QRUPDOQÌ� SUDNW\NÖ� LQZHVW\F\MQÌ�� 0RÔH� WR� URG]LÐ
SRGHMU]HQLH�� ÔH� MHÎOL� LQVW\WXFMD� XG]LHODMÌF� SRPRF\� ]DNZDOLILNXMH� MÌ� MDNR� QRUPDOQÌ� SUDNW\NÖ
LQZHVW\F\MQÌ��WR�W\P�VDP\P�SR]EDZL�RUJDQ�QDG]RUX�SUDZD�Z\GDQLD�RSLQLL�Z�WHM�VSUDZLH��-HÎOL
FKRG]L� R� NDWHJRULÖ� SU]HGVLÖELRUF¿Z� SXEOLF]Q\FK� Z\NRQXMÌF\FK� SRZLHU]RQH� LP� ]DGDQLD
SXEOLF]QH�� WR� Z� DUW�� �� XVW�� �� SNW� �� OLW�� D� F]\WDP\�� c'RSXV]F]DOQD� PRÔH� E\Ð� U¿ZQLHÔ� SRPRF
VWDQRZLÌFD� UHNRPSHQVDWÖ� GOD� SU]HGVLÖELRUF\� ]� W\WXÊX� MHJR� XG]LDÊX� Z� UHDOL]DFML� ]DGDØ
SXEOLF]Q\FK��Z� W\P�Z� V]F]HJ¿OQRÎFL�Z\U¿ZQDQLH� VWUDW�Z\QLNDMÌF\FK�]H� VWRVRZDQLD�SUDZQLH
XVWDORQHJR�SR]LRPX�FHQ�OXE�RSÊDW�]D�WRZDU\�OXE�XVÊXJL��R�LOH�SU]\�MHM�XG]LHODQLX�QLH�SUHIHUXMH
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VLÖ� WRZDU¿Z� OXE� XVÊXJ� ]� XZDJL� QD� LFK� SRFKRG]HQLHo�� 8VWDZD� UH]\JQXMH� ]� SRVÊXJLZDQLD� VLÖ
WHUPLQHP�XVÊXJ�XÔ\WHF]QRÎFL�SXEOLF]QHM��NW¿U\�QDMZ\UDÒQLHM�QLH�PRÔH�VLÖ�SU]HELÐ�GR�SROVNLHM
WHUPLQRORJLL�SUDZQHM��0¿ZLÌF�R�]DGDQLDFK�SXEOLF]Q\FK��8VWDZD�SRV]HU]D�]DNUHV�G]LDÊDOQRÎFL�
NW¿UD�XSUDZQLD�GR�NRU]\VWDQLD�]�SRPRF\��1DOHÔ\�VRELH�MHGQDN�]GDZDÐ�VSUDZÖ��ÔH�8VWDZD�PD
]DVWRVRZDQLH�W\ONR�L�Z\ÊÌF]QLH�GR�SRGPLRW¿Z�SURZDG]ÌF\FK�G]LDÊDOQRÎÐ�JRVSRGDUF]Ì��SDWU]
GHILQLFMD�SU]HGVLÖELRUF\�Z�X3'*���2]QDF]D�WR��ÔH�UHDOL]RZDQH�SU]H]�SU]HGVLÖELRUFÖ�]DGDQLD
SXEOLF]QH�� R� NW¿U\FK� PRZD� Z� DUW�� �� XVW�� �� DNWX�� PXV]Ì� PLHÐ� FKDUDNWHU� JRVSRGDUF]\�
:� SU]HFLZQ\P� ERZLHP� UD]LH� PDP\� GR� F]\QLHQLD� ]� ]DGDQLDPL� SXEOLF]Q\PL� R� QDWXU]H
QLHJRVSRGDUF]HM�� Z\NRQ\ZDQ\PL� WUDG\F\MQLH� SU]H]� DGPLQLVWUDFMÖ� SDØVWZRZÌ�� GR� NW¿UHM� QLH
VWRVXMH� VLÖ� SU]HSLV¿Z�8VWDZ\�� 'ODWHJR� WHÔ�� PRLP� ]GDQLHP�� XÔ\FLH� Z� QLHM� SRMÖFLD� c]DGDQLD
SXEOLF]QHo�� QLH� SUHF\]XMÌF� LFK� QDWXU\�� QLH� MHVW� ]E\W� IRUWXQQH��:\GDMH� VLÖ�� ÔH� XVWDZRGDZFD
XÔ\Ê� WHJR� ]ZURWX�� PDMÌF� QD� Z]JOÖG]LH� WUHÎÐ� OLW�� E� XVW�� �� WHJRÔ� DUW\NXÊX�� Z� NW¿U\P� PRZD
R� Z\U¿ZQDQLX� SRGZ\ÔV]RQ\FK� NRV]W¿Z� SRQRV]RQ\FK� SU]H]� SU]HGVLÖELRUFÖ�� ]ZLÌ]DQ\FK
]� UHKDELOLWDFMÌ� L� ]DWUXGQLDQLHP� RV¿E� QLHSHÊQRVSUDZQ\FK�� &HO� WHQ� QLHZÌWSOLZLH� QDOHÔ\� GR
]DGDØ� SXEOLF]Q\FK� SDØVWZD�� MHGQDNÔH� QLH� PD� RQ� QDWXU\� JRVSRGDUF]HM�� 6WÌG� WHÔ� ]DSHZQH
XVWDZRGDZFD�XÔ\Ê�]ZURWX�c]DGDQLD�SXEOLF]QHo�Z�DUW����XVW����8VWDZ\��0RLP�]GDQLHP�� WUHÎÐ
DUW����XVW����OLW��E�VWDQRZL�VXSHUIOXXP��JG\Ô�SRPRF�XG]LHODQD�QD�FHO��R�NW¿U\P�PRZD��VSHÊQLD
SU]HVÊDQNL�SRPRF\�KRU\]RQWDOQHM��FR�]QDMGXMH� WR�RG]ZLHUFLHGOHQLH�H[SUHVLVV�YHUELV�Z�DUW����
XVW�� �� SNW� �� WHJR� DNWX��&R�ZLÖFHM�� WDND� UHGDNFMD� SU]HSLVX� DUW�� �� XVW�� �� SNW� �� QLH� SR]ZDOD�QD
SUHF\]\MQH� ]GHILQLRZDQLH� XVÊXJ� R� FKDUDNWHU]H� XÔ\WHF]QRÎFL� SXEOLF]QHM�� 3U¿EÌ� VWZRU]HQLD
WDNLHM� MHVW� DUW����XVW�� ��SNW��� OLW�� D�� NW¿U\�RGZRÊXMH� VLÖ�GR�XVÊXJ�REMÖW\FK� WDU\IDPL��&KRG]L� WX
R� W]Z�� XVÊXJL� QLHUHQWRZQH�� F]\OL� WDNLH�� NW¿UH� ]JRGQLH� ]� PHFKDQL]PDPL� U\QNRZ\PL� E\Ê\E\
QLHRSÊDFDOQH� GOD� SU]HGVLÖELRUF\�� JG\E\� PLDÊ� MH� ÎZLDGF]\Ð� SR� FHQLH� Z\QLNDMÌFHM� ]� WDU\I\�
,QQ\PL�VÊRZ\��SDØVWZR�SRZLHU]D�SU]HGVLÖELRUF\�RNUHÎORQH�]DGDQLH�JRVSRGDUF]H��JZDUDQWXMÌF
PX�SRNU\FLH�VWUDW�Z\QLNDMÌF\FK�]�QDÊRÔRQHM�SU]H]�SDØVWZR�WDU\I\�

1D� ]DNRØF]HQLH� FKFLDÊE\P�]ZU¿FLÐ�XZDJÖ�� ÔH� ÎZLDGF]HQLH� XVÊXJ� � QLHUHQWRZQ\FK
QLH�Z\ÊÌF]D�SU]HGVLÖELRUF\�VSRG�]DVWRVRZDQLD�SU]HSLV¿Z�8VWDZ\��ERZLHP�MHM�DUW����SRVÊXJXMH
VLÖ�NRQVWUXNFMÌ�ZDUXQNRZHM�GRSXV]F]DOQRÎFL�QD�SRGVWDZLH�GHF\]ML��2SLVDQ\�PHFKDQL]P�U¿ÔQL
VLÖ� ]DVDGQLF]R� RG� WUHÎFL� DUW�� ��� SNW� �� 7:(�� JG]LH� SU]HZLG]LDQR� �PLPR� VSRUX� Z� GRNWU\QLH�
LSVR�LXUH�GHURJDFMÖ�SRVWDQRZLHØ�7UDNWDWX�

�����3RPRF�SXEOLF]QD�Z�RNUHVLH�WUDQVIRUPDFML�JRVSRGDUF]HM

3ROVND� JRVSRGDUND� SU]HFKRG]L� WUDQVIRUPDFMÖ�� 3URFHV� WHQ� SROHJD� QD� ]DVWÌSLHQLX
JRVSRGDUNL�QDND]RZR�UR]G]LHOF]HM�JRVSRGDUNÌ�RSDUWÌ�QD�]DVDGDFK�ZROQHJR�U\QNX��GR�NW¿U\FK
QDOHÔ\� P�LQ�� ]DVDGD� VZRERGQHM� NRQNXUHQFML��:� ]ZLÌ]NX� ]� W\P� SRZVWDMH� S\WDQLH� R� IXQNFMÖ
SDØVWZD� Z� RNUHVLH�� NLHG\� QLH� G]LDÊDMÌ� MHV]F]H� VSUDZQLH� ZV]\VWNLH� PHFKDQL]P\� U\QNRZH�
D� VWUXNWXUD� U\QNX� MHVW� MHV]F]H� EDUG]R� ]PRQRSROL]RZDQD� DOER� ]GRPLQRZDQD� SU]H]
SU]HGVLÖELRUVWZD� SXEOLF]QH�� ERU\NDMÌFH� VLÖ� ]� SU]HUDVWDMÌF\PL� MH� SUREOHPDPL� ILQDQVRZ\PL�
1LHZÌWSOLZLH� QLH� PRÔQD� DEVWUDKRZDÐ� RG� VSHF\ILNL� V\WXDFML� JRVSRGDUF]HM� Z� SDØVWZDFK
SRVWVRFMDOLVW\F]Q\FK��NLHG\�]DGDMHP\�VRELH�S\WDQLH�R�]DNUHV�LQWHUZHQFMRQL]PX�JRVSRGDUF]HJR
SDØVWZD�� :HGÊXJ� 0�� =G\ED�� cEXGRZD� QRZHJR� SRU]ÌGNX� JRVSRGDUF]HJR� Z\PDJD
Z\WZRU]HQLD�WDNLFK�LQVWUXPHQW¿Z�SUDZD�SXEOLF]QHJR��NW¿UH�VWZRU]Ì�PRÔOLZRÎÐ�WUDQVIRUPDFML
SHÊQRZ\PLDURZHM�� ]� Z\HOLPLQRZDQLHP� HOHPHQW¿Z� GRW\FKF]DVRZHM� QLHZ\GROQRÎFL� V\VWHPX
JRVSRGDUF]HJRo���� :ÊDG]H� SDØVWZD� PXV]Ì� PLHÐ� ÎZLDGRPRÎÐ� NRQLHF]QRÎFL� ZSURZDG]HQLD
UHJXÊ� NRQNXUHQFML� MDN� QDMV]\EFLHM�� E\� VWZRU]\Ð� SRGZDOLQ\� SRG� ZROQ\� U\QHN�� 3URFHV� WHQ

                                                          
���0��=G\E��RS��FLW���V���������
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SRZLQLHQ� VLÖ� GRNRQ\ZDÐ� VWRSQLRZR�� DF]NROZLHN� Z� VSRV¿E� NRQVHNZHQWQ\�� WDN� E\
Z� PRÔOLZLH� NU¿WNLP� F]DVLH� SU]\ZU¿FLÐ� Z� SHÊQL� IXQNFMRQRZDQLH� ZV]HONLFK� PHFKDQL]P¿Z
U\QNRZ\FK�� =DGDQLH� WR� MHVW� R� W\OH� XÊDWZLRQH�� ÔH� 3ROVND�� DVSLUXMÌF� GR� F]ÊRQNRVWZD� Z� 8QLL
(XURSHMVNLHM�� PRÔH� NRU]\VWDÐ� ]H� VSUDZG]RQ\FK� Z]RU¿Z� JRVSRGDUHN� U\QNRZ\FK
SRV]F]HJ¿OQ\FK�SDØVWZ�F]ÊRQNRZVNLFK�L�UR]ZLÌ]DØ�SRQDGQDURGRZ\FK��-HGQDN�DXWRPDW\F]QD
UHFHSFMD� REFHJR� PRGHOX� UR]ZLQLÖWHM� JRVSRGDUNL� U\QNRZHM� PRÔH�� ]DPLDVW� SU]\QLHÎÐ
RF]HNLZDQH� HIHNW\�� ]DNRØF]\Ð� VLÖ� NDWDVWURIÌ� JRVSRGDUF]Ì�� =� WHJR� Z]JOÖGX� ZV]HONLH
UR]ZLÌ]DQLD�SRZLQQ\�E\Ð�GRVWRVRZDQH�GR�VSHF\ILNL�SROVNLHM�JRVSRGDUNL�Z�GRELH�WUDQVIRUPDFML
XVWURMRZHM�� 'ODWHJR� WHÔ�� ]� XZDJL� QD� VÊDE\� SR]LRP� UR]ZRMX� JRVSRGDUF]HJR� Z� VWRVXQNX� GR
SDØVWZ� R� UR]ZLQLÖWHM� JRVSRGDUFH� U\QNRZHM�� SDØVWZD� SRVWVRFMDOLVW\F]QH�� D� ZLÖF
L� 3ROVNÖ�� SR�ZVWÌSLHQLX� GR�8QLL� EÖG]LH� VLÖ� NODV\ILNRZDÐ� VLÖ� MDNR� REV]DU�� GR� NW¿UHJR� QDOHÔ\
VWRVRZDÐ� DUW�� ��� SNW� �� OLW�� D� 7:(���� -DN� F]\WDP\� Z� SROVNLP� VWDQRZLVNX� QHJRFMDF\MQ\P
Z�REV]DU]H�c3ROLW\ND�NRQNXUHQFMLo��c]H�Z]JOÖGX�QD�IDNW��ÔH�3ROVND�VWRL�Z�REOLF]X�NRQLHF]QRÎFL
]PQLHMV]HQLD� G\VWDQVX� UR]ZRMX� JRVSRGDUF]HJR� RUD]� GRNRØF]HQLD� SURFHVX� WUDQVIRUPDFML�
QLH]EÖGQH� MHVW�� DE\� SURJUDP\� L� SURMHNW\� SRPRFRZH� RFHQLDQH� E\Ê\�ZHGÊXJ� DUW\NXÊ¿Z� �����
7UDNWDWX�5]\PVNLHJR��]�XZ]JOÖGQLHQLHP�ZVND]DQ\FK�Z\ÔHM�XZDUXQNRZDØo����3ROVND�GRPDJD
VLÖ� Z� VZRLP� VWDQRZLVNX� QHJRFMDF\MQ\P� WUDNWRZDQLD� Z� VSRV¿E� EDUG]LHM� HODVW\F]Q\� SRPRF\
SXEOLF]QHM� XG]LHODQHM� Z� QDVWÖSXMÌF\FK� REV]DUDFK�� RFKURQD� ÎURGRZLVND�� UR]Z¿M� UHJLRQDOQ\�
UDWRZDQLH� L� UHVWUXNWXU\]DFMD� SU]HGVLÖELRUVWZ� ]QDMGXMÌF\FK� VLÖ�Z� WUXGQHM� V\WXDFML�� 6WRVRZDQLH
RGPLHQQ\FK� RG� DFTXLV� ]DVDG� Z� W\FK� REV]DUDFK� EÖG]LH� QDUXV]HQLHP� UHJXÊ� NRQNXUHQFML
RERZLÌ]XMÌF\FK� QD� -HGQROLW\P� 5\QNX�� 6WÌG� WHÔ� 8QLD� (XURSHMVND� Z� VZRLP� VWDQRZLVNX ���
EÖGÌF\P�RGSRZLHG]LÌ�QD�SROVNLH�VWDQRZLVNR�QHJRFMDF\MQH��VWZLHUG]D��ÔH�cÎURGNL�SU]HMÎFLRZH
VÌ�Z\MÌWNRZH��RJUDQLF]RQH�Z�F]DVLH�L�]DNUHVLH�L�SRÊÌF]RQH�]�SODQHP�MDVQR�GHILQLXMÌF\P�HWDS\
VWRVRZDQLD�DFTXLV��1LH�PRJÌ�SRFLÌJDÐ�]D�VREÌ�QRZHOL]DFML�]DVDG�F]\�SROLW\N�8QLL��QDUXV]DÐ
LFK�ZÊDÎFLZHJR�IXQNFMRQRZDQLD�F]\�SURZDG]LÐ�GR�]QDF]Q\FK�]QLHNV]WDÊFHØ�NRQNXUHQFMLo�

=� ]DU\VRZDQ\FK� SRZ\ÔHM� VWDQRZLVN� Z\QLND�� ÔH� LVWQLHMH� SHZLHQ� NRQIOLNW� LQWHUHV¿Z
PLÖG]\� VWURQDPL�� 3ROVND� FKFLDÊDE\� MDN� QDMV]\EFLHM� NRU]\VWDÐ� ]� GREURG]LHMVWZ� ZVS¿OQHJR
U\QNX�� D� MHGQRF]HÎQLH� XWU]\PDÐ� GHURJDFMÖ� ]DVDG� RJ¿OQ\FK� GRW\F]ÌF\FK� SRPRF\� SXEOLF]QHM
Z� SHZQ\FK� REV]DUDFK�� 1DWRPLDVW� 8QLD� Z\FKRG]L� ]� ]DÊRÔHQLD�� ÔH� NDÔGH� QRZH� SDØVWZR
F]ÊRQNRZVNLH� MHVW� RERZLÌ]DQH� Z� FKZLOL� DNFHVML� GR� SU]HVWU]HJDQLD� FDÊHJR� DFTXLV
JZDUDQWXMÌFHJR� ZÊDÎFLZH� IXQNFMRQRZDQLH� :VS¿OQHJR� 5\QNX�� 'ODWHJR� WHÔ� VWURQD� XQLMQD
Z\PDJD� RG� SDØVWZ�NDQG\GDW¿Z� SU]\VSLHV]HQLD� SUDF�PDMÌF\FK� QD� FHOX� KDUPRQL]DFMÖ� SUDZD
L� LPSOHPHQWDFMÖ� DFTXLV� GR� NUDMRZ\FK� SRU]ÌGN¿Z� SUDZQ\FK�� 6SHÊQLHQLH� WHJR� Z\PRJX� MHVW
FRQGLWLR�VLQH�TXD�QRQ�DNFHVML�GR�JURQD�3LÖWQDVWNL�

-DN� ]RVWDÊR� MXÔ� ZF]HÎQLHM� SRZLHG]LDQH�� SU]HG� �� VW\F]QLD� ����� U�
Z�3ROVFH�QLH� LVWQLDÊD�ÔDGQD� UHJXODFMD�SUDZQD��NW¿UHM� FHOHP�E\ÊRE\�PRQLWRURZDQLH�ZLHONRÎFL
XG]LHORQHM�SRPRF\��MHM�HIHNW\ZQRÎFL�L�RGG]LDÊ\ZDQLD�QD�UHJXÊ\�NRQNXUHQFML��1LH�R]QDF]D�WR�
ÔH� GR� WHM� SRU\� SRPRF� SXEOLF]QD� QLH� E\ÊD� SU]HGPLRWHP� ]DLQWHUHVRZDQLD� XVWDZRGDZF\�
3U]HFLZQLH�� LVWQLDÊR� L� ZFLÌÔ� LVWQLHMH� ZLHOH� DNW¿Z� SUDZQ\FK� �XVWDZ� L� UR]SRU]ÌG]HØ��� NW¿UH

                                                          
���$UW\NXÊ�WHQ�]QDMGXMH�]DVWRVRZDQLH�GR�UHJLRQ¿Z�8QLL�1876�,,,�OHÔÌF\FK�Z�UHJLRQDFK�1876�,,��Z�NW¿U\FK�3.%�SHU

FDSLWD�MHVW�PQLHMV]\�RG�����ÎUHGQLHM�3.%�QD�WHUHQLH�FDÊHM�8QLL�(XURSHMVNLHM�

���6WDQRZLVNR�QHJRFMDF\MQH�3ROVNL�Z�REV]DU]H�c3ROLW\ND�NRQNXUHQFMLo��SU]\MÖWH�QD�SRVLHG]HQLX�5DG\�0LQLVWU¿Z���

VW\F]QLD������U�

���:VS¿OQH�VWDQRZLVNR�8QLL�(XURSHMVNLHM�Z�REV]DU]H�c3ROLW\ND�NRQNXUHQFMLo��RSXEOLNRZDQH�Z�%LXOHW\QLH�82.L.�QU����
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GRW\F]\Ê\� SRPRF\� SXEOLF]QHM�� :F]HÎQLHM� E\Ê\� RQH� RG� VLHELH� FDÊNRZLFLH� QLH]DOHÔQH� L� QLH
XZ]JOÖGQLDÊ\�RGG]LDÊ\ZDQLD�SRPRF\�QD� UHJXÊ\�NRQNXUHQFML�� -DNR�SU]\NÊDG�PRÔQD�Z\PLHQLÐ
XVWDZÖ�]����PDMD������U��R�]DVDGDFK�ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR��']�8��QU�����SR]�����
]�S¿ÒQ��]P����MDN�U¿ZQLHÔ�XVWDZÖ�]����VLHUSQLD������U��2UG\QDFMD�SRGDWNRZD��']�8��QU�����
SR]�����]�S¿ÒQ��]P���L�XVWDZÖ�]����SDÒG]LHUQLND������U��VSHFMDOQ\FK�VWUHIDFK�HNRQRPLF]Q\FK
�']�8��]������U��QU������SR]������]�S¿ÒQ��]P����3LHUZV]D�]�Z\PLHQLRQ\FK�XVWDZ�MHVW�SRGVWDZÌ
SURZDG]HQLD� SU]H]� SDØVWZR� SROLW\NL� UR]ZRMX� UHJLRQDOQHJR�� QDWRPLDVW� QD� PRF\� GZ¿FK
RVWDWQLFK� GRNRQ\ZDQR� RSHUDFML� QD� SRGDWNDFK�� NW¿UH� QRVLÊ\� ]QDPLRQD� SRPRF\� SXEOLF]QHM�
0DP� WX� QD� P\ÎOL� ]ZROQLHQLD� SRGDWNRZH�� XPDU]DQLH� OXE� UR]NÊDGDQLH� QD� UDW\� ]RERZLÌ]DØ
SRGDWNRZ\FK�LWG�

.ROHMQÌ� ZDÔQÌ� XVWDZÌ� ]� ]DNUHVX� SRPRF\� SXEOLF]QHM� MHVW� XVWDZD
]� ��� OLVWRSDGD� ����� U�� R� ILQDQVDFK� SXEOLF]Q\FK� �']�8�� QU� ����� S¿]�� ����� ]� S¿ÒQ�� ]P���
6WDWXXMH� RQD� NDUG\QDOQÌ� ]DVDGÖ� UHODFML� ILQDQVRZ\FK� PLÖG]\� ZÊDG]Ì� SXEOLF]QÌ
D� EHQHILFMHQWDPL� SRPRF\�� WM�� ]DVDGÖ� WUDQVSDUHQFML�� R� NW¿UHM� PRZD� Z� SNW�� ������� -HGQDNÔH
GRSLHUR� XVWDZD� R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\� SXEOLF]QHM� GOD
SU]HGVLÖELRUF¿Z� ]� ��� F]HUZFD� ����� U�� VWZRU]\ÊD� SUDZQH� UDP\� V\VWHPX� XG]LHODQLD�
QDG]RURZDQLD��PRQLWRURZDQLD�L�UHMHVWURZDQLD�SRPRF\�SXEOLF]QHM�

���3RVWÖSRZDQLH�]ZLÌ]DQH�]�XG]LHODQLHP�SRPRF\�SXEOLF]QHM

�����=DJDGQLHQLD�RJ¿OQH

1RUP\� SUDZD� PDWHULDOQHJR� SR]RVWDZDÊ\E\� PDUWZÌ� OLWHUÌ� SUDZD�� JG\E\� QLH
RGSRZLHGQLH� SURFHGXU\� ZFLHODMÌFH� MH� Z� Ô\FLH�� 7UDNWDW� 5]\PVNL� QRUPXMH� DVSHNW� IRUPDOQ\
XG]LHODQLD� SRPRF\� Z� VSRV¿E� EDUG]R� RJ¿OQ\�� $QDOL]XMÌF� FDÊ\� GRUREHN� SUDZQ\� :VS¿OQRW\
Z� REV]DU]H� SURFHGXU� ]ZLÌ]DQ\FK� ]� XG]LHODQLHP� SRPRF\� SXEOLF]QHM�� PRÔQD� GRMÎÐ� GR
]DVNDNXMÌF\FK�ZQLRVN¿Z��2W¿Ô��R�F]\P�E\ÊD�MXÔ�ZF]HÎQLHM�PRZD��:VS¿OQRWD�GÌÔ\�GR�SHÊQHM
UHDOL]DFML�]DVDG\�WUDQVSDUHQFML�L�SHZQRÎFL�SUDZD��-HGQDN��SDUDGRNVDOQLH��]DVDG\�SRVWÖSRZDQLD
SU]\� XG]LHODQLX� SRPRF\� SXEOLF]QHM� QLH� E\Ê\� SU]H]� EDUG]R� GÊXJL� F]DV� MDVQR� RNUHÎORQH� SU]H]
ÔDGHQ� DNW� QRUPDW\ZQ\�� 0LPR� GHOHJDFML� Z\UDÔRQHM� Z� DUW�� ��� 75� GOD� 5DG\� GR� Z\GDQLD
UR]SRU]ÌG]HØ� XV]F]HJ¿ÊDZLDMÌF\FK� SRVWDQRZLHQLD� DUW�� ��� L� ���� GRSLHUR� ��� PDUFD� ����� U�
]RVWDÊR� Z\GDQH� UR]SRU]ÌG]HQLH� QU� ������� Z� VSUDZLH� ]DVDG� VWRVRZDQLD� DUW�� ��� 7UDNWDWX
�5R]SRU]ÌG]HQLH����� 'R� WHJR� F]DVX� ZV]\VWNLH� NRQWURZHUVMH� ]ZLÌ]DQH� ]H� VWRVRZDQLHP� WHJR
DUW\NXÊX� E\Ê\� UR]ZLÌ]\ZDQH� SRSU]H]� SUDNW\NÖ� .RPLVML�� NW¿UD� Z� ZLÖNV]RÎFL� SU]\SDGN¿Z
VSRW\NDÊD� VLÖ� ]� DNFHSWDFMÌ� ]H� VWURQ\� 7U\EXQDÊX�� 76� MHGQDNÔH� SRGNUHÎODÊ� LVWQLHQLH� Z� W\P
]DNUHVLH� OXNL� SUDZQHM���� 0RÔQD� ÎPLDÊR� SRZLHG]LHÐ�� ÔH� NV]WDÊW� REHFQLH� RERZLÌ]XMÌFHJR
5R]SRU]ÌG]HQLD� ]DZG]LÖF]DP\� Z� GXÔHM� PLHU]H� SUDNW\FH� .RPLVML� L� RU]HF]QLFWZX� 76�
$QDOL]XMÌF�SUDZR�SURFHGXUDOQH�SRPRF\�SXEOLF]QHM��ZDUWR�SDPLÖWDÐ��ÔH�cSRP\VÊ�QDG]RUX�QDG
GRWDFMDPL� L� LFK�NRQWUROL�SU]H]�.RPLVMÖ��Z\NRQ\ZDQHM�Z�VWRVXQNX�GR�SDØVWZ�F]ÊRQNRZVNLFK�
SU]HVXQÌÊ� .RPLVMÖ� QD� QDG]Z\F]DM� VLOQÌ� – � Z� UHODFML� GR� SDØVWZ� F]ÊRQNRZVNLFK� –
©SRQDGQDURGRZÌª �SR]\FMÖ� SUDZQÌ�� GOD� NW¿UHM� EUDN� MHVW� SRU¿ZQDQLD� L� RGQLHVLHQLD�Z� SUDZLH
:VS¿OQRW��3ROHJD�RQD��]�MHGQHM�VWURQ\��QD�GDOHNRVLÖÔQHM�SUHURJDW\ZLH�Z�]DNUHVLH�GRNRQ\ZDQLD
RFHQ\�� ]� GUXJLHM� ]DÎ� QD� SUDZLH� GRPDJDQLD� VLÖ� RG�SDØVWZ� F]ÊRQNRZVNLFK�Z� VSRV¿E�ZLÌÔÌF\

                                                          
���2SXEOLNRZDQH�Z�2-�/������]����PDUFD������U�

���3DWU]�P��LQ��VSUDZD�������1LHPF\�Y��.RPLVMD�L�VSUDZD��������)UDQFMD�Y��.RPLVMD�
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]DQLHFKDQLD�� ]QLHVLHQLD�� ]UHRUJDQL]RZDQLD� RUD]� UHZLQG\NDFML� VXEZHQFMLo���� 2F]\ZLÎFLH
.RPLVMD� MHVW� ]ZLÌ]DQD� SU]HSLVDPL� 5R]SRU]ÌG]HQLD�� MDN� U¿ZQLHÔ� SRGOHJD� NRQWUROL� ]H� VWURQ\
7U\EXQDÊX�� 1LH� XOHJD� MHGQDN� ZÌWSOLZRÎFL�� ÔH� MHVW� RQD� MHG\Q\P� RUJDQHP� XSUDZQLRQ\P� GR
RU]HNDQLD� R� ]JRGQRÎFL� SRPRF\� ]H� :VS¿OQ\P� 5\QNLHP�� .RPLVMD� EDGD� ]DU¿ZQR� SRPRF
XG]LHORQÌ� QD� SRGVWDZLH� GÊXJRWHUPLQRZ\FK� SODQ¿Z� SRPRFRZ\FK�� QLHU]DGNR
RSUDFRZ\ZDQ\FK� Z� IRUPLH� NUDMRZHJR� DNWX� QRUPDW\ZQHJR� >DQJ�� JHQHUDO� VFKHPHV@�� MDN
L�SRPRF�XG]LHODQÌ�MHGQRUD]RZR�>DQJ��LQGLYLGXDO�DZDUGV@�

0LPR� ÔH� NRQWUROD� SRPRF\� Z� 8QLL� (XURSHMVNLHM� PD� FKDUDNWHU� SUHZHQF\MQ\�� WR
Z�ZLHOX�SU]\SDGNDFK�GRFKRG]L�GR�XG]LHOHQLD�SRPRF\�EH]�XSU]HGQLHM�QRW\ILNDFML�DOER�MHV]F]H
SU]HG�Z\GDQLHP�GHF\]ML��=� WHJR�SRZRGX�ZDÔQÌ� U]HF]Ì� MHVW� GRNRQDQLH� UR]U¿ÔQLHQLD�PLÖG]\
X]QDQLHP� GDQHM� SRPRF\� ]D� QLH]JRGQÌ� ]H�:VS¿OQ\P� 5\QNLHP� D� X]QDQLHP� DNWX� SUDZQHJR
EÖGÌFHJR� SRGVWDZÌ� MHM� XG]LHOHQLD� ]D� QLHZDÔQ\�� .RPLVMD�� Z\GDMÌF� GHF\]MÖ�� QLH� RU]HND
R�ZDÔQRÎFL�DNWX��QD�SRGVWDZLH�NW¿UHJR�XG]LHORQR�SRPRF\��'HF\]MD�.RPLVML�QLH�R]QDF]D��ÔH
XVWDZD�� GHF\]MD� DGPLQLVWUDF\MQD�� XPRZD� F]\� LQQ\� DNW� SUDZQ\��PD�PRF\� NW¿UHJR� XG]LHORQR
SRPRF\�� VWDMH� VLÖ� H[� OHJH� QLHZDÔQ\�ZUD]� ]� XSUDZRPRFQLHQLHP� VLÖ� GHF\]ML� .RPLVML�� 1DOHÔ\
SDPLÖWDÐ�� ÔH� SRU]ÌGHN� SUDZQ\�:VS¿OQRW\� MHVW� DXWRQRPLF]Q\�� D� W\P� VDP\P� QLH]DOHÔQ\� RG
SRU]ÌGN¿Z� SUDZQ\FK� SDØVWZ� F]ÊRQNRZVNLFK�� .RQVHNZHQFMH� WDNLHJR� NV]WDÊWX� SUDZD
HXURSHMVNLHJR� VÌ� EDUG]R� ]U¿ÔQLFRZDQH���� -HÎOL� FKRG]L� R� GHF\]MH� .RPLVML� X]QDMÌFH� SRPRF
SDØVWZRZÌ� ]D� QLH]JRGQÌ� ]H� :VS¿OQ\P� 5\QNLHP�� WR� PDMÌ� RQH� PRF� EH]SRÎUHGQLR
RERZLÌ]XMÌFÌ�Z�GDQ\P�NUDMX� F]ÊRQNRZVNLP��3DØVWZR�EÖGÌFH� MHM� DGUHVDWHP�PXVL� MÌ�ZFLHOLÐ
Z�Ô\FLH�]H�ZV]\VWNLPL�WHJR�NRQVHNZHQFMDPL��-HGQDNÔH�GHF\]MD�QLH�QDNÊDGD�VLÖ�DXWRPDW\F]QLH
QD� GDQ\� ZHZQÖWU]Q\� SRU]ÌGHN� SUDZQ\�� SRZRGXMÌF� Z� QLP� ]PLDQ\�� 7UXGQR� VRELH� ERZLHP
Z\REUD]LÐ�� E\� GHF\]MD� .RPLVML�� NW¿UD� PD� FKDUDNWHU� GHF\]ML� DGPLQLVWUDF\MQHM�� XFK\ODÊD� EÌGÒ
XQLHZDÔQLDÊD� XVWDZÖ� NUDMRZÌ� F]\� XPRZÖ� F\ZLOQRSUDZQÌ�� 'ODWHJR� WHÔ� Z� JHVWLL� SDØVWZ
F]ÊRQNRZVNLFK� OHÔ\� SRF]\QLHQLH� RGSRZLHGQLFK� ]DELHJ¿Z� XPRÔOLZLDMÌF\FK� ]DFKRZDQLH
VS¿MQRÎFL�LFK�SRU]ÌGN¿Z�SUDZQ\FK��-HGQDN�]DELHJL�WH�QLH�PRJÌ�VWDÐ�VLÖ�SU]\F]\QÌ�]ZÊRNL�ZH
ZGUDÔDQLX�Z�Ô\FLH�SU]H]�RUJDQ\�GDQHJR�SDØVWZD�SUDZRPRFQHM�GHF\]ML�.RPLVML�(XURSHMVNLHM���

2ERZLÌ]XMÌFH� REHFQLH� Z� 3ROVFH� SU]HSLV\� SURFHGXUDOQH� GRW\F]ÌFH� QDG]RUX� QDG
XG]LHODQLHP�SRPRF\�SXEOLF]QHM�PDMÌ�MHV]F]H�Z\ÊÌF]QLH�ZHZQÖWU]Q\�FKDUDNWHU��'RS¿NL�QDV]
NUDM� QLH� VWDQLH� VLÖ� F]ÊRQNLHP� 8QLL�� .RPLVMD� QLH� X]\VND� NRPSHWHQFML� GR� EDGDQLD� SRPRF\
XG]LHODQHM� Z� 3ROVFH�� 2EHFQLH� RUJDQHP� QDG]RUX� MHVW�� QD� SRGVWDZLH� DUW�� ��� 8VWDZ\�� SUH]HV
8U]ÖGX� 2FKURQ\� .RQNXUHQFML� L� .RQVXPHQW¿Z�� -HGQDNÔH� XSUDZQLHQLD� SROVNLHJR� RUJDQX
QDG]RUX�]QDF]QLH�RGELHJDMÌ�RG�DQDORJLF]Q\FK�XSUDZQLHØ�.RPLVML�(XURSHMVNLHM��&KRÐ�RE\GZD
RUJDQ\� VÌ�XSRZDÔQLRQH�GR�NRQWUROL� SRPRF\�]DU¿ZQR�H[�SRVW�� MDN� L�H[�DQWH�� WR�XSUDZQLHQLD
SUH]HVD� 82.L.� Z\F]HUSXMÌ� VLÖ� Z� Z\GDZDQLX� RSLQLL�� D� QLH� ZLÌÔÌF\FK� GHF\]ML
Z� SU]HGPLRFLH� ]JRGQRÎFL� SRPRF\� ]� SU]HSLVDPL� 8VWDZ\� L� UDW\ILNRZDQ\PL� SU]H]� 3ROVNÖ
XPRZDPL� PLÖG]\QDURGRZ\PL�� 3RQDGWR� NRQWUROD� ]JRGQRÎFL� SRZLQQD� VLÖ� RGE\ZDÐ
]�XZ]JOÖGQLHQLHP�SRVWDQRZLHØ�DUW�����XVW����8NÊDGX�(XURSHMVNLHJR��R�NW¿U\P�MXÔ�E\ÊD�PRZD�
)DNW�� ÔH� SROVNL� RUJDQ� QDG]RUX� QLH�PD� NRPSHWHQFML� GHF\]\MQ\FK�� ]PXV]D� JR�– �Z� SU]\SDGNX
VWZLHUG]HQLD� RERZLÌ]\ZDQLD� DNWX�� QD� PRF\� NW¿UHJR� XG]LHORQR� SRPRF\� QLH]JRGQHM
]�MHJR�RSLQLÌ�DOER�EH]�]ZU¿FHQLD�VLÖ�R�RSLQLÖ�– ��GR�Z\VWÖSRZDQLD�GR�RGSRZLHGQLFK�RUJDQ¿Z

                                                          
���9��*ÂW]��RS��FLW���V������

���3DWU]�XZDJL�Z�QDVWÖSQ\P�UR]G]LDOH�QLQLHMV]HM�SUDF\�

���&KRG]L�SU]HGH�ZV]\VWNLP�R�]ZURW�SRPRF\�
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R� VWZLHUG]HQLH� QLHZDÔQRÎFL� GDQHJR� DNWX�� ,� WDN�� MHÎOL� SRPRF\� XG]LHORQR� QD� PRF\� XVWDZ\�
SUH]HV�82.L.�PRÔH�VLÖ�]ZU¿FLÐ�GR�SUHPLHUD��E\�WHQ�Z\VWÌSLÊ�GR�7U\EXQDÊX�.RQVW\WXF\MQHJR
�7.�� R� VWZLHUG]HQLH� MHM� ]JRGQRÎFL� ]� .RQVW\WXFMÌ� 53� L� UDW\ILNRZDQ\PL� XPRZDPL
PLÖG]\QDURGRZ\PL��1DWRPLDVW�MHÎOL�SRPRF\�XG]LHORQR�QD�SRGVWDZLH�GHF\]ML�DGPLQLVWUDF\MQHM�
WR� RUJDQ� QDG]RUX�Z\VWÖSXMH� GR�ZÊDÎFLZHJR� RUJDQX� R� VWZLHUG]HQLH� QLHZDÔQRÎFL� WHM� GHF\]ML�
D� Z� SU]\SDGNX� EH]F]\QQRÎFL� RUJDQX� – � GR� 1DF]HOQHJR� 6ÌGX� $GPLQLVWUDF\MQHJR� �16$�� ]H
VNDUJÌ� QD� ¿Z� RUJDQ�� ,� ZUHV]FLH� Z� SU]\SDGNX� XG]LHOHQLD� SRPRF\� QD� SRGVWDZLH� XPRZ\
F\ZLOQRSUDZQHM��RUJDQHP�XSUDZQLRQ\P�GR�RU]HF]HQLD�R�MHM�QLHZDÔQRÎFL�MHVW�RF]\ZLÎFLH�VÌG
SRZV]HFKQ\�

:�FKZLOL�DNFHVML�3ROVNL�GR�VWUXNWXU�HXURSHMVNLFK�]DVDG\�WH�EÖGÌ�PXVLDÊ\�VLÖ�LVWRWQLH
]PLHQLÐ�� ERZLHP� NRPSHWHQFMH� NRQWUROQH� SUH]HVD� 82.L.� GR� Z\GDZDQLD� RSLQLL� ]RVWDQÌ
]DVWÌSLRQH� XSUDZQLHQLDPL� GHF\]\MQ\PL� .RPLVML�� 2F]\ZLÎFLH� RUJDQ� NUDMRZ\� ZFLÌÔ� EÖG]LH
SHÊQLÊ�EDUG]R�ZDÔQÌ�IXQNFMÖ�]ZLÌ]DQÌ�]�PRQLWRURZDQLHP�SRPRF\��EDGDQLHP�MHM�VNXWHF]QRÎFL
RUD]� RERZLÌ]NDPL� ]ZLÌ]DQ\PL� ]� QRW\ILNRZDQLHP� SURMHNW¿Z� SRPRFRZ\FK� QD� SR]LRPLH
XQLMQ\P�� 1HJDW\ZQD� GHF\]MD� .RPLVML� EÖG]LH� DXWRPDW\F]QLH� SRZRGRZDÊD� SRGMÖFLH� G]LDÊDØ
SU]H]� RGSRZLHGQLH� RUJDQ\� NUDMRZH�� PDMÌF\FK� QD� FHOX� Z\HOLPLQRZDQLH� ]� RELHJX� DNWX
SUDZQHJR�� NW¿U\� VWDÊ� VLÖ� SRGVWDZÌ� XG]LHOHQLD� SRPRF\�� =DQLHGEDQLD� 3ROVNL� Z� W\P� ]DNUHVLH
PRJÌ� QDUD]LÐ� QDV]� NUDM� QD� SRVWÖSRZDQLH� SU]HG� 7U\EXQDÊHP� ZV]F]ÖWH� SU]H]� .RPLVMÖ� QD
SRGVWDZLH�DUW�����XVW����7UDNWDWX��3R]D�W\P�QLHSRGSRU]ÌGNRZDQLH�VLÖ�SDØVWZD�F]ÊRQNRZVNLHJR
GHF\]ML� .RPLVML� PRÔH� XQLHPRÔOLZLÐ� GRFKRG]HQLH� SUDZ� ]H� VWURQ\� NRQNXUHQW¿Z� EHQHILFMHQWD
SRPRF\�SU]HG� VÌGDPL� NUDMRZ\PL��%RZLHP�GRS¿NL�Z�REURFLH�SUDZQ\P�EÖGÌ� IXQNFMRQRZDÊ\
DNW\� VWDQRZLÌFH� SRGVWDZÖ� XG]LHOHQLD� SRPRF\�� RVRE\� WU]HFLH� QLH� EÖGÌ� PRJÊ\� GRFKRG]LÐ
RGV]NRGRZDØ�]D�V]NRG\�Z\U]ÌG]RQH�LP�Z�Z\QLNX�VWRVRZDQLD�W\FK�DNW¿Z�

�����3URFHGXU\�QRW\ILNDF\MQH

,VWRWÌ� QDG]RUX�QDG�XG]LHODQLHP�SRPRF\� MHVW� MHJR� FKDUDNWHU� SUHZHQF\MQ\�� 3DØVWZD
F]ÊRQNRZVNLH� VÌ�]REOLJRZDQH� LQIRUPRZDÐ�.RPLVMÖ�R�SURMHNWDFK�XG]LHOHQLD�SRPRF\�� 6\VWHP
WDNL�SU]HZLGXMH�H[SUHVVLV�YHUELV�DUW�����XVW����7UDNWDWX��NW¿U\�GRW\F]\�SRPRF\�QRZHM�>DQJ��QHZ
DLG@�� NW¿UD� GHILQLRZDQD� MHVW� Z� DUW�� �� OLW�� F� 5R]SRU]ÌG]HQLD� RG� VWURQ\� QHJDW\ZQHM�� SRSU]H]
VWZLHUG]HQLH�� ÔH� MHVW� QLÌ� SRPRF� QLH� EÖGÌFD� LVWQLHMÌFÌ� MXÔ� SRPRFÌ� >DQJ�� H[LVWLQJ� DLG@�
ZÊÌF]\ZV]\�MHM�]PLDQ\��1DWRPLDVW�MHÎOL�FKRG]L�R�SRPRF�MXÔ�LVWQLHMÌFÌ��WR�MHVW�QLÌ�SRPRF��NW¿UD
LVWQLDÊD� SU]HG� ZHMÎFLHP� Z� Ô\FLH� 7UDNWDWX� Z� VWRVXQNX� GR� SRV]F]HJ¿OQ\FK� SDØVWZ
F]ÊRQNRZVNLFK��DOER�SRPRF�DXWRU\]RZDQD�SU]H]�.RPLVMÖ�OXE�5DGÖ��DOER�SRPRF�FR�GR�NW¿UHM
GRPQLHP\ZD�VLÖ�DXWRU\]DFMÖ��SRPRF��NW¿UD�QLH�]RVWDÊD�]ZU¿FRQD�Z�FLÌJX���� ODW�RG�GQLD� MHM
XG]LHOHQLD��]JRGQLH�]�DUW�����5R]SRU]ÌG]HQLD��L�Z�NRØFX�SRPRF��NW¿UD�Z�FKZLOL�XVWDQDZLDQLD
QLH� VSHÊQLDÊD� ZVS¿OQRWRZ\FK� NU\WHUL¿Z� SRPRF\�� QDWRPLDVW� VWDÊD� VLÖ� QLÌ� QD� VNXWHN� HZROXFML
:VS¿OQHJR�5\QNX�

.ZHVWLÖ� X]QDQLD� GDQHM� SRPRF\� ]D� SRPRF� QRZÌ� UR]VWU]\JQÖÊR� MHGQR]QDF]QLH
GRSLHUR�5R]SRU]ÌG]HQLH�5DG\����-HÎOL�FKRG]L�R�SRPRF�LVWQLHMÌFÌ��WR�7UDNWDW�SU]HZLGXMH�V\VWHP
MHM�SU]HJOÌGDQLD�Z�WU\ELH�FLÌJÊ\P��5R]SRU]ÌG]HQLH�SUHF\]XMH��ÔH�SDØVWZD�F]ÊRQNRZVNLH�EÖGÌ
ZVS¿ÊSUDFRZDÐ� ]�.RPLVMÌ�� GRVWDUF]DMÌF� MHM� LQIRUPDFML� QLH]EÖGQ\FK�GR�SU]HJOÌG¿Z�SRPRF\�
-HÎOL�VLÖ�RNDÔH��ÔH�SRPRF�SU]HVWDÊD�E\Ð�]JRGQD�]H�:VS¿OQ\P�5\QNLHP��.RPLVMD�]DSURSRQXMH
                                                          
���'R�F]DVX�ZHMÎFLD�Z�Ô\FLH�WHJR�5R]SRU]ÌG]HQLD�NZHVWLD�WD�E\ÊD�EDUG]R�G\VNXV\MQD�L�ZLHORNURWQLH�VWDZDÊD�VLÖ

SU]HGPLRWHP�DQDOL]�76��3RU��P��LQ��VSUDZD�&��������%ULWLVK�$HURVSDFH�L�5RYHU�*URXS�+ROGLQJV�3XEOLF�&R��Y��.RPLVMD�

Z\URN�]���OXWHJR������U�
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GDQHPX�SDØVWZX�]DVWRVRZDQLH�RGSRZLHGQLFK�ÎURGN¿Z�SROHJDMÌF\FK�EÌGÒ�QD�]PLDQLH�SODQX
SRPRF\�� EÌGÒ� QD�ZSURZDG]HQLX� RGSRZLHGQLFK�Z\PRJ¿Z�SURFHGXUDOQ\FK��Z� RVWDWHF]QRÎFL
QD� XFK\OHQLX� SRPRF\�� :� SU]\SDGNX� JG\E\� SDØVWZR� F]ÊRQNRZVNLH� QLH� ]DVWRVRZDÊR� VLÖ� GR
SURSR]\FML� .RPLVML�� PRÔH� RQD� ]DVWRVRZDÐ�PXWDWLV� PXWDQGLV� SURFHGXU\� ]� DUW�� �� XVW�� �� RUD]
DUW\NXÊ\� ��� �� L� �� 5R]SRU]ÌG]HQLD� SU]HZLG]LDQH� GOD� SRPRF\� QRZHM�� F]\OL� SU]HGH�ZV]\VWNLP
ZV]F]ÌÐ� JÊ¿ZQH� SRVWÖSRZDQLH�� XVWDODMÌFH�� F]\� SRPRF� MHVW� ]JRGQD� ]� UHJXÊDPL� :VS¿OQHJR
5\QNX�� F]\� QLH�� 3RVWÖSRZDQLH� WDNLH�Z� SU]\SDGNX�SRPRF\� QRZHM�ZV]F]\QD� VLÖ� W\ONR�ZWHG\�
JG\� .RPLVMD� QDELHU]H� SRGHMU]HØ� FR� GR� GRSXV]F]DOQRÎFL� SRPRF\�� :� SU]HFLZQ\P� UD]LH
SRVWÖSRZDQLH� ZVWÖSQH� NRØF]\� VLÖ� DOER� GHF\]MÌ� VWZLHUG]DMÌFÌ�� ÔH� GDQ\� ÎURGHN� QLH� VWDQRZL
SRPRF\� Z� UR]XPLHQLX� 7UDNWDWX�� DOER� ÔH� SRPRF� MHVW� ]JRGQD� ]� UHJXÊDPL� :VS¿OQHJR� 5\QNX
�GHF\]MD�PXVL�SU]\ZRÊ\ZDÐ�]DVWRVRZDQ\�SU]H]�.RPLVMÖ�Z\MÌWHN�RG�JHQHUDOQHJR�]DND]X��

1D� SRGMÖFLH� MHGQHM� ]� W\FK� WU]HFK� GHF\]ML� .RPLVMD� PD� GZD� PLHVLÌFH� RG� GQLD
RWU]\PDQLD�NRPSOHWQHM�QRW\ILNDFML�]H�VWURQ\�SDØVWZD�F]ÊRQNRZVNLHJR�� -HÎOLE\�Z�W\P� WHUPLQLH
QLH� SRGMÖÊD� ÔDGQHM� GHF\]ML�� WR� GRPQLHPXMH� VLÖ� MHM� DXWRU\]DFMÖ� L� GDQH� SDØVWZR� PRÔH�� SR
SU]HND]DQLX�RGSRZLHGQLHM�LQIRUPDFML��ZSURZDG]LÐ�GDQÌ�SRPRF�Z�Ô\FLH�

3UREOHP� SRF]ÌWNX� ELHJX� GZXPLHVLÖF]QHJR� WHUPLQX� ]RVWDÊ� RNUHÎORQ\� ]JRGQLH
]� SRJOÌGHP� 76���� F]\OL� RG� FKZLOL� VNRPSOHWRZDQLD� SU]H]� .RPLVMÖ� LQIRUPDFML� DOER� ]ÊRÔHQLD
SU]H]�SDØVWZR�RÎZLDGF]HQLD��ÔH�ZLÖFHM� LQIRUPDFML�QD�GDQ\� WHPDW�QLH�PD� L�Z�]ZLÌ]NX�]� W\P
QRW\ILNDFMD� MHVW�NRPSOHWQD�� -HÎOL�.RPLVMD�ZV]F]ÖÊD�SRVWÖSRZDQLH�JÊ¿ZQH�� WR�PXVL�RQR�]RVWDÐ
]DNRØF]RQH�MHGQÌ�]�WU]HFK�GHF\]ML��QHJDW\ZQÌ��SR]\W\ZQÌ�OXE�ZDUXQNRZÌ��0XVL�RQD�]RVWDÐ
SRGMÖWD�Z�WHUPLQLH����PLHVLÖF\�RG�GQLD�ZV]F]ÖFLD�SRVWÖSRZDQLD�JÊ¿ZQHJR��FK\ED�ÔH�XPRZD
]� ]DLQWHUHVRZDQ\P� SDØVWZHP� VWDQRZL� LQDF]HM�� 3RQDGWR� REHFQLH� MHVW� MXÔ� EH]VSRUQH�� ÔH
.RPLVMD� PRÔH� RGZRÊDÐ� VZRMÌ� SRSU]HGQLÌ� GHF\]MÖ� RSDUWÌ� QD� QLHZÊDÎFLZ\FK� LQIRUPDFMDFK�
D�PDMÌF\FK� LVWRWQH� ]QDF]HQLH� GOD� VSUDZ\�� =JRGQLH� ]H� VWDQRZLVNLHP�GRNWU\Q\�� cGHF\]MD� WDND
]RVWDÊDE\�SRGMÖWD�QD�]DVDG]LH�IUDXV�RPQD�FRUUXPSLWo���

1D�]DNRØF]HQLH�QDOHÔ\�MHV]F]H�GRGDÐ��ÔH�.RPLVMD�ZV]F]\QD�SRVWÖSRZDQLH�QLH�W\ONR
ZVNXWHN�XSU]HGQLHM�QRW\ILNDFML��DOH�U¿ZQLHÔ�H[�RIILFLR��MHÎOL�SRZHÒPLH�LQIRUPDFMH�R�XG]LHORQHM
SRPRF\��1LH� MHVW� LVWRWQH��]� MDNLHJR�ÒU¿GÊD� LQIRUPDFMH� WH�SRFKRG]Ì��Z�JUÖ�PRÔH� WX�ZFKRG]LÐ
GRQLHVLHQLH� LQQHJR� SDØVWZD� F]ÊRQNRZVNLHJR�� NRQNXUHQWD� EHQHILFMHQWD� SRPRF\� DOER� LQQH
ÒU¿GÊR�� :� NDÔG\P� SU]\SDGNX� .RPLVMD� MHVW� RERZLÌ]DQD� GR� GRJÊÖEQHJR� ]EDGDQLD� VSUDZ\
L��MHÎOL�X]QD�WR�]D�QLH]EÖGQH��Z\GDQLD�RGSRZLHGQLHM�GHF\]ML��=QDMRPRÎÐ�RSLVDQ\FK�SURFHGXU
MHVW� QLH]EÖGQD� GOD� SDØVWZ� NDQG\GXMÌF\FK� GR� F]ÊRQNRVWZD��Z� W\P� 3ROVNL��']LÖNL� WHM�ZLHG]\
RUJDQ\� RGSRZLHG]LDOQH� ]D� LQIRUPRZDQLH� .RPLVML� R� SRPRF\� XG]LHORQHM� Z� GDQ\P� SDØVWZLH
EÖGÌ�PRJÊ\�HIHNW\ZQLH�ZVS¿ÊSUDFRZDÐ�]�.RPLVMÌ�

�����5HZLQG\NDFMD�SRPRF\�X]\VNDQHM�QLH]JRGQLH
]�SUDZHP

&]\WDMÌF� SRVWDQRZLHQLD� 7UDNWDWX� 5]\PVNLHJR� GRW\F]ÌFH� NZHVWLL� SURFHGXUDOQ\FK
]ZLÌ]DQ\FK� ]� XG]LHODQLHP� SRPRF\�� PRÔQD� PLHÐ� ZUDÔHQLH�� ÔH� VFHQWUDOL]RZDQ\� V\VWHP� MHM
QDG]RURZDQLD� MHVW� QLHSHÊQ\�� 7UDNWDW� ERZLHP� QLH� SU]HZLGXMH� RERZLÌ]NX� ]ZURWX� SRPRF\

                                                          
���3DWU]�P��LQ��Z\URN�Z�VSUDZLH��������/RUHQ]�Y��5)1�

���3LHW�-DQ�6ORW��3UDZR�SURFHGXUDOQH�SRPRF\�SDØVWZD��V�������PDWHULDÊ\�VHPLQDULXP�V]NROHQLRZHJR�]RUJDQL]RZDQHJR

Z�GQLDFK�������SDÒG]LHUQLND������U��SU]H]�,QVW\WXW�(XURSHMVNL�Z�ÉRG]L�
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X]\VNDQHM� QLH]JRGQLH� ]� SUDZHP�� 'HF\]MD� .RPLVML� GRW\F]\� W\ONR� MHG\QLH� NZHVWLL� ]JRGQRÎFL
SRPRF\�]H�:VS¿OQ\P�5\QNLHP�L� MDNR�WDND�QLH�SU]HVÌG]D�R�RERZLÌ]NX� MHM�]ZURWX��7DN�ZLÖF
VDPH� SRVWDQRZLHQLD� 7UDNWDWX� VÌ� VZHJR� URG]DMX� OH[� LPSHUIHFWD�� ERZLHP� QLH� UHJXOXMÌ
SUDNW\F]QHJR� DVSHNWX� RFKURQ\� NRQNXUHQFML�� SROHJDMÌFHJR� QD� SU]\ZU¿FHQLX� HIHNW\ZQHM
NRQNXUHQFML�QD�GDQ\P�U\QNX��2F]\ZLÎFLH�SUREOHP�WHQ�E\Ê�ZLGRF]Q\�RG�SRF]ÌWNX�G]LDÊDOQRÎFL
.RPLVML��NW¿UD�SU]\]QDÊD�VRELH�SUDZR�REOLJRZDQLD�SDØVWZ�F]ÊRQNRZVNLFK�GR�X]\VNDQLD�]ZURWX
SRPRF\� QLH]JRGQHM� ]� SUDZHP�� 1D� W\P� WOH� SRMDZLÊ� VLÖ� SUREOHP� SRMÖFLD� QLH]JRGQRÎFL
]� SUDZHP�� =JRGQLH� ]� SRJOÌGHP� GRNWU\Q\����PRÔQD�Z\RGUÖEQLÐ� WU]\� URG]DMH� QLHZÊDÎFLZHJR
SRVWÖSRZDQLD� SDØVWZD� F]ÊRQNRZVNLHJR�� 3R� SLHUZV]H�� SRPRF� PRÔH� E\Ð� SU]HND]DQD� EH]
SRZLDGRPLHQLD� R� W\P� IDNFLH� .RPLVML�� SR� GUXJLH�� SRPRF� PRÔH� E\Ð� SU]\]QDQD� SR
SRZLDGRPLHQLX� .RPLVML�� DOH� SU]HG� SRGMÖFLHP� SU]H]� QLÌ� RVWDWHF]QHM� GHF\]ML�� L� ZUHV]FLH� SR
WU]HFLH�� SRPRF�PRÔH� E\Ð� SU]\]QDQD� SR� SRZLDGRPLHQLX� .RPLVML�� DOH� ZEUHZ� MHM� QHJDW\ZQHM
GHF\]ML�� :� GZ¿FK� SLHUZV]\FK� SU]\SDGNDFK� PDP\� GR� F]\QLHQLD� ]� QDUXV]HQLHP� SUDZD
IRUPDOQHJR��QDWRPLDVW�Z�WU]HFLP�GRFKRG]L�GR�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�

'R�F]DVX�ZHMÎFLD�Z�Ô\FLH�5R]SRU]ÌG]HQLD�7U\EXQDÊ�SU]\]QDZDÊ�.RPLVML�SUDZR�GR
Z\GDQLD� GHF\]ML� R� ]ZURFLH� SRPRF\� W\ONR� Z� RVWDWQLP� ]� Z\PLHQLRQ\FK� SU]\SDGN¿Z�� F]\OL
Z� V\WXDFML� VWZLHUG]HQLD� SU]H]� QLÌ�� ÔH� SRPRF� MHVW� QLH]JRGQD� ]� UHJXÊDPL�:VS¿OQHJR� 5\QNX�
2EHFQLH� DUW�� ��� 5R]SRU]ÌG]HQLD� SRWZLHUG]LÊ� WR� XSUDZQLHQLH� .RPLVML�� UR]V]HU]DMÌF� MH� QD
ZV]\VWNLH�SU]\SDGNL�QHJDW\ZQHM�GHF\]ML�ZREHF�SRPRF\�XG]LHORQHM�]�QDUXV]HQLHP�DUW�����XVW�
��75��2]QDF]D�WR��ÔH�EH]�Z]JOÖGX�QD�IDNW��F]\�SRPRF�E\ÊD�QRW\ILNRZDQD�.RPLVML��F]\�QLH��WR
MHÎOL�]RVWDÊD�XG]LHORQD��D�.RPLVMD�X]QD��ÔH�VSHÊQLD�RQD�NU\WHULD�]�DUW�����XVW����– �PXVL�]RVWDÐ
]ZU¿FRQD�QD�SRGVWDZLH�GHF\]ML�R�]ZURFLH�>DQJ��UHFRYHU\�GHFLVLRQ@��2EHFQLH�QD�PRF\�DUW����
5R]SRU]ÌG]HQLD� .RPLVMD� PD� U¿ZQLHÔ� XSUDZQLHQLH� GR� Z\GDQLD� ]DU]ÌG]HQLD� W\PF]DVRZHJR�
QDND]XMÌFHJR� ]DZLHV]HQLH� OXE� ]ZURW� SRPRF\� >DQJ�� UHFRYHU\� LQMXQFWLRQ@� MHV]F]H� SU]HG
Z\GDQLHP� RVWDWHF]QHM� GHF\]ML� FR� GR� MHM� ]JRGQRÎFL� ]� UHJXÊDPL� :VS¿OQHJR� 5\QNX�� 7DNLH
V]HURNLH� XSUDZQLHQLD� .RPLVML� QLH� ]PLHQLDMÌ� IDNWX�� ÔH� VÌGRP� NUDMRZ\P� SU]\VÊXJXMH
NRPSHWHQFMD�GR�QDND]DQLD�ZVWU]\PDQLD� OXE�]ZURWX�XG]LHORQHM� MXÔ�SRPRF\�� MHÎOL�]RVWDÊD�RQD
XG]LHORQD�]�QDUXV]HQLHP�DUW�����XVW����7UDNWDWX����:�SU]\SDGNX�Z\GDQLD�GHF\]ML�R�]ZURFLH�SR
VWURQLH� SDØVWZD� F]ÊRQNRZVNLHJR� SRZVWDÊ� RERZLÌ]HN� GR� QLH]ZÊRF]QHJR� L� HIHNW\ZQHJR
Z\NRQDQLD� WHM� GHF\]ML� ZHGÊXJ� SU]HSLV¿Z� WHJR� SDØVWZD�� =JRGQLH� ]� XWUZDORQ\P
Z� RU]HF]QLFWZLH� SRJOÌGHP���� DGUHVDW� GHF\]ML� QLH� PRÔH� VLÖ� ]DVÊDQLDÐ� VZRLP� SUDZHP
ZHZQÖWU]Q\P� DQL� ]DVDGÌ� XSUDZQLRQHJR� ]DXIDQLD�� E\� VLÖ� XFK\ODÐ� RG� Z\NRQDQLD� GHF\]ML
.RPLVML�� -HG\Q\� Z\MÌWHN� VWDQRZL� SU]\SDGHN� SRZVWDQLD� XSUDZQLRQHJR� ]DXIDQLD� SR� VWURQLH
EHQHILFMHQWD� SRPRF\� QD� VNXWHN� XSÊ\ZX� F]DVX�� PLDQRZLFLH� SR� XSÊ\ZLH� ��� ODW� RG� GQLD
RWU]\PDQLD�SRPRF\�.RPLVMD�QLH�PRÔH�ÔÌGDÐ�MHM�]ZURWX��5R]ZLÌ]DQLH�WR��SU]HZLG]LDQH�SU]H]
DUW�� ��� 5R]SRU]ÌG]HQLD�� MHVW� NRPSURPLVHP� PLÖG]\� ]DVDGÌ� RFKURQ\� NRQNXUHQFML� D� ]DVDGÌ
SHZQRÎFL�SUDZD��-HJR�LVWRWD�SROHJD�QD�SU]HNRQDQLX��ÔH�SR�WDN�GÊXJLP�F]DVLH�VNXWNL�QDUXV]HQLD
]DVDG� NRQNXUHQFML� QLH� VÌ� QD� W\OH� SRZDÔQH�� E\� ÊDPDÐ� ]DVDGÖ� GREUHM� ZLDU\� L� XSUDZQLRQHJR

                                                          
���0LFKHO�)URPRQW��2G]\VNLZDQLH�SRPRF\�SU]\]QDQHM�]�QDUXV]HQLHP�SUDZD�ZVS¿OQRWRZHJR��Z��3RPRF�SDØVWZD

Z�8QLL�(XURSHMVNLHM���UR]Z¿M�SUDZD�L�SROLW\NL��PDWHULDÊ\�V]NROHQLRZH�VHPLQDULXP�]RUJDQL]RZDQHJR�SU]H]�,QVW\WXW

(XURSHMVNL�Z�ÉRG]L�Z�GQLDFK�������SDÒG]LHUQLND�����U���

���=DJDGQLHQLH�WR�]RVWDQLH�V]HU]HM�RP¿ZLRQH�Z�QDVWÖSQ\P�UR]G]LDOH�

���3DWU]�RU]HF]HQLH�]����PDUFD������U��Z�VSUDZLH�&��������%HOJLD�Y��.RPLVMD�RUD]�]����ZU]HÎQLD������U��Z�VSUDZLH�&

�����.RPLVMD�Y��5)1�
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]DXIDQLD��2F]\ZLÎFLH�WHUPLQ�G]LHVLÖFLROHWQL�]RVWDMH�SU]HUZDQ\�L�ELHJQLH�RG�SRF]ÌWNX�– �]�FKZLOÌ
SRGMÖFLD�MDNLFKNROZLHN�NURN¿Z�Z�GDQHM�VSUDZLH�SU]H]�.RPLVMÖ�OXE�SDØVWZR�F]ÊRQNRZVNLH�QD
MHM� ÔÌGDQLH��'HF\]MD�.RPLVML� MHVW� SU]HGVWDZLRQD�SDØVWZX�F]ÊRQNRZVNLHPX��RQR�ERZLHP� MHVW
MHM�DGUHVDWHP��-HÎOL�SDØVWZR�WR�QLH�]JDG]D�VLÖ�]�MHM�WUHÎFLÌ��WR�PRÔH�Z\VWÌSLÐ�GR�7U\EXQDÊX�R�MHM
XQLHZDÔQLHQLH�H[� DUW�� ����Z�]ZLÌ]NX�]�DUW�� ����7UDNWDWX�� 7R� VDPR�XSUDZQLHQLH�SU]\VÊXJXMH
EHQHILFMHQWRZL� SRPRF\�� 2GZRÊDQLH� QLH� PD� FKDUDNWHUX� VXVSHQV\ZQHJR�� GODWHJR� WHÔ
ZQLRVNRGDZFD� PRÔH� Z\VWÌSLÐ� R� ]DZLHV]HQLH� Z\NRQDQLD� ]DVNDUÔRQHM� GHF\]ML�� -HGQDNÔH
]� GRW\FKF]DVRZHM� SUDNW\NL� 7U\EXQDÊX� Z\UDÒQLH� Z\QLND�� ÔH� MHVW� RQ� UDF]HM� QLHFKÖWQ\
XZ]JOÖGQLDQLX�WHJR�URG]DMX�ZQLRVN¿Z�

1DOHÔ\� SRGNUHÎOLÐ�� ÔH� QRUP\� SURFHGXUDOQH� ]DZDUWH� Z� 5R]SRU]ÌG]HQLX� PDMÌ� PRF
EH]SRÎUHGQLHJR� VWRVRZDQLD�ZH�ZV]\VWNLFK� SDØVWZFK� F]ÊRQNRZVNLFK ����'ODWHJR� WHÔ�Z� FKZLOL
XSUDZRPRFQLHQLD� VLÖ� GHF\]ML� QDND]XMÌFHM� ]ZURW� VWDMH� VLÖ� RQD� SRGVWDZÌ� XUXFKRPLHQLD
SURFHGXU� NUDMRZ\FK�� PDMÌF\FK� QD� FHOX� IDNW\F]QH� X]\VNDQLH� ]ZURWX� VXP\� SLHQLÖÔQHM
VWDQRZLÌFHM�Z�GDQ\P�SU]\SDGNX�SRPRF��3ROVND�8VWDZD�Z�DUW�����SU]HZLGXMH��ÔH�GR�]ZURWX
SRPRF\� EÖG]LH� VLÖ� VWRVRZDÐ� SU]HSLV\� R� SRVWÖSRZDQLX� HJ]HNXF\MQ\P� Z� DGPLQLVWUDFML�
:� REHFQ\P� EU]PLHQLX� 8VWDZD� QLH� MHVW� MHV]F]H� GRVWRVRZDQD� GR� EH]SRÎUHGQLHJR
RERZLÌ]\ZDQLD� SUDZD� XQLMQHJR� Z� 3ROVFH�� GODWHJR� WHÔ� RGZRÊXMH� VLÖ� RQD� GR� NUDMRZ\FK
PHFKDQL]P¿Z�RU]HNDQLD� R� RERZLÌ]NX� ]ZURWX� SRPRF\��$OH�Z�FKZLOL� DNFHVML� 3ROVNL� GR�8QLL
RUJDQHP� ZÊDÎFLZ\P� GR� RU]HNDQLD� R� ]JRGQRÎFL� SRPRF\� ]H� :VS¿OQ\P� 5\QNLHP� VWDQLH� VLÖ
.RPLVMD�(XURSHMVND�L�WR�MHM�GHF\]MH�EÖGÌ�SRGVWDZÌ�GR�ZV]F]ÖFLD�SURFHGXU\�HJ]HNXF\MQHM�

���5HODFMH�PLÖG]\�SRU]ÌGNLHP�SUDZQ\P�8QLL�(XURSHMVNLHM�L�SDØVWZ
F]ÊRQNRZVNLFK�RUD]�SDØVWZ� VWRZDU]\V]RQ\FK�Z�]DNUHVLH�SRPRF\
SXEOLF]QHM

8QLD� (XURSHMVND� MHVW� QLHZÌWSOLZLH� IHQRPHQHP� SROLW\F]Q\P� L� SUDZQ\P� Z� VNDOL
ÎZLDWRZHM��1LH�PD� RQD� FKDUDNWHUX�SDU� H[FHOODQFH� RUJDQL]DFML�PLÖG]\QDURGRZHM�� DOH� WHÔ� QLH
NZDOLILNXMH� VLÖ� MDNR� RUJDQL]DFMD� SDØVWZRZD� QDZHW�Z�Z\PLDU]H� IHGHUDOQ\P����2G� SRZVWDQLD
WU]HFK�:VS¿OQRW��� Z� ODWDFK� SLÖÐG]LHVLÌW\FK� ;;� ZLHNX�PLQÖÊR� EOLVNR� F]WHUG]LHÎFL� ODW�� ]DQLP
SRZVWDÊD�8QLD� (XURSHMVND���� 8QLD� MHVW� ERZLHP� NROHMQ\P� HWDSHP� ]DFLHÎQLDQLD� L� UR]V]HU]DQLD
ZVS¿ÊSUDF\� PLÖG]\� NUDMDPL� HXURSHMVNLPL�� 8QLD�� R� F]\P� QDOHÔ\� SDPLÖWDÐ�� QLH� ]DVWÖSXMH
GRW\FKF]DV�LVWQLHMÌF\FK�:VS¿OQRW��DOH�ZUÖF]�SU]HFLZQLH�– �QD�QLFK�VLÖ�RSLHUD��=EXGRZDQD�MHVW
QD� WU]HFK� ILODUDFK�� SLHUZV]\P� ]� QLFK� VÌ�ZÊDÎQLH�:VS¿OQRW\� (XURSHMVNLH�� GUXJLP�ZVS¿ÊSUDFD
Z� NV]WDÊWRZDQLX� ZVS¿OQHM� SROLW\NL� ]DJUDQLF]QHM� L� EH]SLHF]HØVWZD�� D� WU]HFLP� – � ZVS¿ÊSUDFD
Z�]DNUHVLH�Z\PLDUX�VSUDZLHGOLZRÎFL�L�VSUDZ�ZHZQÖWU]Q\FK����3RZVWDQLH�8QLL�(XURSHMVNLHM�QLH

                                                          
���3DWU]�XZDJL�Z�UR]G]LDOH���QLQLHMV]HM�SUDF\�

���:LÖFHM�QD�WHPDW�LVWRW\�8QLL�L�UHODFML�Z�VWRVXQNX�GR�:VS¿OQRW�SDWU]��:SURZDG]HQLH�GR�SUDZD�ZVS¿OQRWRZHJR�SR

7UDNWDFLH�$PVWHUGDPVNLP��.DWDU]\QD�0\V]RQD��:DUV]DZD�3R]QDØ�������V�����L�QDVW�

���7R�]QDF]\�(XURSHMVNLHM�:VS¿OQRW\�:ÖJOD�L�6WDOL��(XURSHMVNLHM�:VS¿OQRW\�*RVSRGDUF]HM�L�(XURSHMVNLHM�:VS¿OQRW\

(QHUJLL�$WRPRZHM�

���3DWU]�7UDNWDW�R�8QLL�(XURSHMVNLHM��SRGSLVDQ\�Z�0DDVWULFKW���OXWHJR������U���RERZLÌ]XMÌF\�RG���OLVWRSDGD������U�

���$QWRQLR�9HUULOOL��6WHIDQR�0LQLHUL��/
LQWHJUD]LRQH�HXURSHD�GRSR�0DDVWULFKW��(GL]LRQL�6LPRQH�������V����
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]PLHQLÊR� GRW\FKF]DVRZ\FK� UHODFML� PLÖG]\� SRU]ÌGNDPL� SUDZQ\PL� :VS¿OQRW� D� NUDMDPL
F]ÊRQNRZVNLPL�� 1DWRPLDVW� MHÎOL� FKRG]L� R� NUDMH� DVSLUXMÌFH� GR� F]ÊRQNRVWZD�� WR� DUW�� ��� 78(
VWDQRZL�� ÔH� QRZL� F]ÊRQNRZLH� VWDMÌ� VLÖ� F]ÊRQNDPL� 8QLL�� D� QLH� SRV]F]HJ¿OQ\FK� :VS¿OQRW�
2]QDF]D� WR��ÔH�PXV]Ì�]DDNFHSWRZDÐ�FDÊH� DFTXLV�FRPPXQDXWDLUH�Z\SUDFRZDQH�GR�GQLD� LFK
DNFHVML�

'RUREHN� SUDZQ\� LQWHJUDFML� HXURSHMVNLHM� VNÊDGD� VLÖ� ]� SUDZD� SLHUZRWQHJR� L� SUDZD
ZW¿UQHJR�� 'R� SUDZD� SLHUZRWQHJR� QDOHÔÌ� SU]HGH� ZV]\VWNLP� WU]\� WUDNWDW\� ]DÊRÔ\FLHOVNLH
:VS¿OQRW� (XURSHMVNLFK�� -HGQROLW\� $NW� (XURSHMVNL�� 7UDNWDW� XVWDQDZLDMÌF\� 8QLÖ� (XURSHMVNÌ�
7UDNWDW�$PVWHUGDPVNL�L��]QDMGXMÌF\�VLÖ�REHFQLH�Z�ID]LH�UDW\ILNDFML��7UDNWDW�1LFHMVNL��1D�SUDZR
SLHUZRWQH� VNÊDGDMÌ� VLÖ� U¿ZQLHÔ� XPRZ\� DNFHV\MQH� L� XPRZ\� VWRZDU]\V]HQLRZH� RUD]� RJ¿OQH
]DVDG\� SUDZD���� WDNLH� MDN�� RJ¿OQH� ]DVDG\� ZVS¿OQH� ZV]\VWNLP� V\VWHPRP� SUDZQ\P� SDØVWZ
F]ÊRQNRZVNLFK�� RJ¿OQH� ]DVDG\� SUDZD�PLÖG]\QDURGRZHJR�� SUDZD� L�ZROQRÎFL� IXQGDPHQWDOQH�
6SHF\ILNÌ� IHQRPHQX� LQWHJUDFML� HXURSHMVNLHM� Z� VIHU]H� SUDZQHM� MHVW� LVWQLHQLH� DXWRQRPLF]QHJR
SUDZRGDZVWZD� ZW¿UQHJR�� NW¿UH� Z� QLHNW¿U\FK� SU]\SDGNDFK� PD� EH]SRÎUHGQLÌ� PRF
RERZLÌ]XMÌFÌ� L� ]\VNXMH� SLHUZV]HØVWZR��� VWRVRZDQLD� SU]HG� UHJXODFMDPL� NUDMRZ\PL� VWRMÌF\PL
]� QLP� Z� VSU]HF]QRÎFL�� 'R� SUDZD� ZW¿UQHJR� QDOHÔÌ� SU]HZLG]LDQH� SU]H]� 7UDNWDW� QDVWÖSXMÌFH
DNW\� SUDZQH�� UR]SRU]ÌG]HQLD� 5DG\� 8QLL� L� .RPLVML� (XURSHMVNLHM�� G\UHNW\Z\�� GHF\]MH�� RSLQLH
L�]DOHFHQLD����2SU¿F]�SRZ\ÔV]\FK� IRUP�DNW¿Z�SUDZQ\FK��Z�RELHJX� IXQNFMRQXMH�ZLHOH�DNW¿Z
FDÊNRZLFLH� SR]EDZLRQ\FK� FKDUDNWHUX� QRUPDW\ZQHJR�� NW¿UH� VÌ� WZRU]RQH� SU]H]� RUJDQ\� 8QLL�
SU]HGH� ZV]\VWNLP� SU]H]� .RPLVMÖ�� -HVW� WR� WDN� ]ZDQH� VRIW� ODZ�� NW¿UH� Z� ]DVDG]LH� ZLÌÔH� W\ONR
RUJDQ\� MH�Z\GDMÌFH�� DOH�Z�REV]DU]H�NRQNXUHQFML��R�F]\P�E\ÊD� MXÔ�ZF]HÎQLHM�PRZD��]\VNXMH
ZLHONLH� ]QDF]HQLH�� ERZLHP� MHVW� GURJRZVND]HP� GOD� SDØVWZ� F]ÊRQNRZVNLFK�� XPRÔOLZLDMÌF\P
LP�SU]HZLG]HQLH�SRVWÖSRZDQLD�.RPLVML�

3U]HGPLRWHP� QLQLHMV]HM� SUDF\� QLH� E\ÊR� EDGDQLH� QDWXU\� SRV]F]HJ¿OQ\FK� DNW¿Z
SUDZQ\FK�Z\GDZDQ\FK�SU]H]�RUJDQ\�8QLL��GODWHJR�WHÔ�RJUDQLF]Ö�VLÖ�GR�NLONX�LVWRWQ\FK�XZDJ�
NW¿UH�XNDÔÌ�UHODFMH�PLÖG]\�NUDMRZ\P�D�ZVS¿OQRWRZ\P�SRU]ÌGNLHP�SUDZQ\P�

3RF]ÌZV]\�RG�Z\URNX�]������U��Z�VSUDZLH�cYDQ�*UHQG�	�/RRVo�����76� VIRUPXÊRZDÊ
]DVDGÖ�EH]SRÎUHGQLHM�VNXWHF]QRÎFL�QRUP�SUDZD�:VS¿OQRW��2]QDF]D�WR��ÔH�QLHNW¿UH�QRUP\�VÌ
EH]SRÎUHGQLR� VWRVRZDQH� Z� SRU]ÌGNX� SUDZQ\P� SDØVWZ� F]ÊRQNRZVNLFK�� EH]� NRQLHF]QRÎFL
Z\GDQLD� RGSRZLHGQLFK�SU]HSLV¿Z�SUDZD�ZHZQÖWU]QHJR�� RUD]� ÔH� WZRU]Ì� SUDZD� L� RERZLÌ]NL
GOD� RE\ZDWHOL� 8QLL�� QD� NW¿UH� PRJÌ� VLÖ� RQL� EH]SRÎUHGQLR� SRZRÊ\ZDÐ�� 7DNL� FKDUDNWHU� PDMÌ
QLHNW¿UH� QRUP\� 7UDNWDWX� RUD]� UR]SRU]ÌG]HQLD� 5DG\� 8QLL� L� UR]SRU]ÌG]HQLD� Z\NRQDZF]H
.RPLVML�RUD]�GHF\]MH�Z�VSUDZDFK�LQG\ZLGXDOQ\FK�

-HÎOL� FKRG]L� R� EH]SRÎUHGQLH� RERZLÌ]\ZDQLH� QRUP� 7UDNWDWX�� WR� VSUDZD� MHVW� R� W\OH
VNRPSOLNRZDQD�� ÔH� VDP� 7UDNWDW� QLH� VWDQRZL� NW¿UH� MHJR� QRUP\� PDMÌ� FKDUDNWHU� QRUP\
VDPRZ\NRQDOQHM� >DQJ�� VHOI�H[HFXWLYH@�� =JRGQLH� ]� SRJOÌGHP� XWUZDORQ\P� Z� GRNWU\QLH

                                                          
���,QDF]HM�Z�7UDNWDFLH�(::L6��SDWU]�MHJR�DUW�����L����

���&KRG]L�WXWDM�R�]Z\NÊH�SLHUZV]HØVWZR�VWRVRZDQLD��D�QLH�SLHUZV]HØVWZR�RERZLÌ]\ZDQLD�Z\QLNDMÌFH

]�KLHUDUFKLF]QHJR�SRGSRU]ÌGNRZDQLD�SUDZRGDZVWZD�NUDMRZHJR�

���1D�SRGVWDZLH�7UDNWDWX�R�(::L6�RGSRZLHGQLNLHP�UR]SRU]ÌG]HØ�VÌ�GHF\]MH�RJ¿OQH��QDWRPLDVW�RGSRZLHGQLNLHP

G\UHNW\Z�8�]DOHFHQLD�

����6SUDZD�QU��������=E��2U]���������V����
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L� RU]HF]QLFWZLH� 7U\EXQDÊX����� MHG\QLH� DUW�� ��� SNW� �� LQ� ILQH� P¿ZLÌF\� R� VXVSHQV\ZQ\P
FKDUDNWHU]H�SRVWÖSRZDQLD�NRQWUROQHJR�.RPLVML�PD�FKDUDNWHU�WDNLHM�QRUP\��7DNL�VDP�FKDUDNWHU
PDMÌ�UR]SRU]ÌG]HQLD��NW¿UH�Z�G]LHG]LQLH�SRPRF\�SXEOLF]QHM�QLH�VÌ�]E\W�OLF]QH��5HJXOXMÌ�RQH
SU]HGH� ZV]\VWNLP� NZHVWLH� SURFHGXUDOQH���� RUD]� ]DVDG\� XG]LHODQLD� SRPRF\� Z� VHNWRU]H
WUDQVSRUWX�����FR�Z\QLND�]�SURZDG]HQLD�ZVS¿OQHM�SROLW\NL�WUDQVSRUWRZHM�

-HÎOL� ]DÎ� FKRG]L� R� G\UHNW\Z\�� WR� QLH� PDMÌ� RQH� SU]\PLRWX� EH]SRÎUHGQLHM
VWRVRZDOQRÎFL��FKRÐ�76��NLHUXMÌF�VLÖ�]DVDGÌ�NRRSHUDFML�Z\UDÔRQÌ�Z�DUW�����7UDNWDWX �����VWRL�QD
VWDQRZLVNX��ÔH�SR�EH]VNXWHF]Q\P�XSÊ\ZLH� WHUPLQX�LPSOHPHQWDFML�G\UHNW\Z\�� MHÎOL�G\UHNW\ZD
VSHÊQLD� ZDUXQNL� EH]SRÎUHGQLHM� VNXWHF]QRÎFL� �MHVW� MDVQD�� SUHF\]\MQD� L� EH]ZDUXQNRZD��� MHM
SRVWDQRZLHQLD� PRJÌ� E\Ð� SRZRÊ\ZDQH� SU]H]� RVRE\� IL]\F]QH� L� SUDZQH� SU]HG� VÌGDPL
NUDMRZ\PL�����-HGQDNÔH�ZLÖNV]RÎÐ�UHJXODFML�GRW\F]ÌF\FK�SRPRF\�SXEOLF]QHM�PD�VZRMH�ÒU¿GÊR
Z�W]Z��VRIW�ODZ��F]\OL�DNWDFK�SUDZQ\FK�QLH�SU]HZLG]LDQ\FK�SU]H]�7UDNWDW��Z\GDZDQ\FK�SU]HGH
ZV]\VWNLP� SU]H]� .RPLVMÖ�� 1LH� VÌ� RQH� VWRVRZDOQH� EH]SRÎUHGQLR� DQL� QLH� ZLÌÔÌ� SDØVWZ
F]ÊRQNRZVNLFK� FR� GR� FHO¿Z� WDN� MDN� G\UHNW\Z\�� 6Ì� SR� SURVWX� ]ELRUHP� NU\WHUL¿Z�� NW¿U\PL
NLHUXMH�VLÖ�.RPLVMD��SRGHMPXMÌF�GHF\]MÖ�R�GRSXV]F]DOQRÎFL�SRPRF\��=�WHJR�WHÔ�Z]JOÖGX�DNW\
WH�SRGOHJDMÌ�F]ÖVW\P�]PLDQRP��]DOHÔQLH�RG�RFHQ\�V\WXDFML�JRVSRGDUF]HM� L� VWDQX�NRQNXUHQFML
QD� WHUHQLH� :VS¿OQRW\�� $NW\� WH� SRZLQQ\� MHGQDN� ]QDOHÒÐ� RG]ZLHUFLHGOHQLH
Z� SRU]ÌGNDFK� SUDZQ\FK� NUDM¿Z� F]ÊRQNRZVNLFK� �RF]\ZLÎFLH� QLHNRQLHF]QLH� QD� SR]LRPLH
XVWDZRZ\P��� Z� FHOX� XÊDWZLHQLD� LP� ZVS¿ÊSUDF\� ]� .RPLVMÌ� Z� ]DNUHVLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�

2GUÖEQÌ�NZHVWLÌ�MHVW�RERZLÌ]\ZDQLH�SUDZD�XQLMQHJR�Z�NUDMDFK�VWRZDU]\V]RQ\FK�]H
:VS¿OQRWDPL��3U]HGH�ZV]\VWNLP�QLH�LVWQLHMH�MHGHQ�ZVS¿OQ\�PRGHO�XPRZ\�VWRZDU]\V]HQLRZHM�
JG\Ô� U¿ÔQH� PRJÌ� E\Ð� FHOH� VWRZDU]\V]HQLD�� 'ODWHJR� WHÔ� NDÔGH� SDØVWZR� SRGSLVXMÌF� WDNÌ
XPRZÖ��WZRU]\�DXWRQRPLF]Q\�L�QLH]DOHÔQ\�RG�LQQ\FK�SDØVWZ�VWRZDU]\V]RQ\FK�V\VWHP�UHODFML
SUDZQ\FK� PLÖG]\� QLP� D�:VS¿OQRWDPL� L� LFK� NUDMDPL� F]ÊRQNRZVNLPL�� 8PRZ\� ]� SDØVWZDPL�
NW¿UH� DVSLUXMÌ� GR� U\FKÊHJR� F]ÊRQNRVWZD� Z� 8QLL�� ]DZLHUDMÌ� ]RERZLÌ]DQLD� GR� VWRSQLRZHJR
ZGUDÔDQLD�DFTXLV�GR�ZÊDVQHJR�SRU]ÌGNX�SUDZQHJR��&KRG]L�WXWDM�SU]HGH�ZV]\VWNLP�R�DNW\�QLH
PDMÌFH�PRF\�EH]SRÎUHGQLHM�VWRVRZDOQRÎFL��F]\OL�WDNLH��NW¿UH�Z\PDJDMÌ�LPSOHPHQWDFML�SRSU]H]
LQNRUSRUDFMÖ� EÌGÒ� WUDQVIRUPDFMÖ� GR� NUDMRZ\FK� SRU]ÌGN¿Z� SUDZQ\FK�� 3ROVND� XVWDZD
R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\� SXEOLF]QHM� GOD� SU]HGVLÖELRUF¿Z� MHVW
ZÊDÎQLH�VNXWNLHP�WDNLHJR�]DELHJX�

                                                          
����7U\EXQDÊ�RU]HNÊ�Z�VSUDZLH��������ÔH�EH]SRÎUHGQLR�VNXWHF]QH�VÌ�WH�SRVWDQRZLHQLD�7UDNWDWX��NW¿U\FK�WUHÎÐ�MHVW�MDVQD

L�EH]ZDUXQNRZD��QLH�VÌ�]DRSDWU]RQH�Z�ÔDGQH�]DVWU]HÔHQLH�RUD]�QLH�]DOHÔÌ�RG�Z\GDQLD�DNWX�SUDZD�NUDMRZHJR�

����3DWU]�UR]SRU]ÌG]HQLH�5DG\�QU��������]����PDUFD������U��RNUHÎODMÌFH�V]F]HJ¿ÊRZH�]DVDG\�]DVWRVRZDQLD�DUW����

7UDNWDWX��2-�/�������

����3DWU]�UR]SRU]ÌG]HQLH�5DG\�QU���������]���F]HUZFD������U���]�S¿ÒQ��]P���Z�VSUDZLH�XG]LHODQLD�SRPRF\

Z�WUDQVSRUFLH�NROHMRZ\P��GURJRZ\P�L�ZRGQ\P�ÎU¿GOÌGRZ\P�

����$UW�����VWDQRZL��ÔH�SDØVWZD�F]ÊRQNRZVNLH�SRGHMPÌ�ZV]HONLH�ZÊDÎFLZH�ÎURGNL�R�FKDUDNWHU]H�RJ¿OQ\P�OXE

V]F]HJ¿ÊRZ\P�Z�FHOX�]DSHZQLHQLD�UHDOL]DFML�]RERZLÌ]DØ�Z\QLNDMÌF\FK�]�QLQLHMV]HJR�7UDNWDWX�OXE�G]LDÊDOQRÎFL

SRGHMPRZDQHM�SU]H]�LQVW\WXFMH�:VS¿OQRW\��%ÖGÌ�RQH�XÊDWZLDÐ�:VS¿OQRFLH�Z\NRQ\ZDQLH�MHM�]DGDØ�

����7DN�Z�VSUDZLH�QU��������3XEEOLFR�0LQLVWHUR�Y��5DWWL�
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1DWRPLDVW� MHÎOL� FKRG]L� R� DNW\� PDMÌFH� PRF� EH]SRÎUHGQLHJR� RERZLÌ]\ZDQLD�� WR
SRMDZLÌ�VLÖ�RQH�Z�SROVNLP�SRU]ÌGNX�SUDZQ\P�Z�FKZLOL�QDV]HJR�ZVWÌSLHQLD�GR�8QLL��2G� WHM
SRU\�ZV]\VWNLH�QRUP\�SUDZD�ZHZQÖWU]QHJR�]�QLPL�VSU]HF]QH�QLH�EÖGÌ�PRJÊ\�E\Ð�VWRVRZDQH
SU]H]�SROVNLH�RUJDQ\�ZÊDG]\�Z\NRQDZF]HM� L� VÌGRZQLF]HM��7U]HED�SDPLÖWDÐ�� ÔH�]DSHZQLHQLH
ZÊDÎFLZHJR� IXQNFMRQRZDQLD� SUDZD� HXURSHMVNLHJR� Z\PDJD� EH]Z]JOÖGQLH� ]DJZDUDQWRZDQLD
MHGQROLWRÎFL�Z�MHJR�VWRVRZDQLX�QD�FDÊ\P�REV]DU]H�8QLL��7X�SRMDZLD�VLÖ�SUREOHP��F]\�]DSLV�DUW�
��� XVW�� �� Z� .RQVW\WXFML� 53� R� SLHUZV]HØVWZLH� RERZLÌ]\ZDQLD� UDW\ILNRZDQ\FK� XP¿Z
PLÖG]\QDURGRZ\FK� SU]HG� XVWDZDPL� NUDMRZ\PL� UR]FLÌJD� VLÖ� U¿ZQLHÔ� QD� SUDZR� ZW¿UQH
:VS¿OQRW�� NW¿UH� E\QDMPQLHM� QLH� SRGOHJD� SURFHVRZL� UDW\ILNDFML� ]H� VWURQ\� SDØVWZ
F]ÊRQNRZVNLFK�� :� W\P� SU]\SDGNX� Z� VXNXUV� SU]\FKRG]L� XVW�� �� WHJR� DUW\NXÊX�� NW¿U\� EU]PL�
c-HÔHOL� Z\QLND� WR� ]� UDW\ILNRZDQHM� SU]H]� 5]HF]SRVSROLWÌ� 3ROVNÌ� XPRZ\� NRQVW\WXXMÌFHM
RUJDQL]DFMÖ� PLÖG]\QDURGRZÌ�� SUDZR� SU]H]� QLÌ� VWDQRZLRQH� MHVW� VWRVRZDQH� EH]SRÎUHGQLR�
PDMÌF�SLHUZV]HØVWZR�Z�SU]\SDGNX�NROL]ML�]�XVWDZDPLo��:\GDMH�VLÖ��ÔH�DUW�����.RQVW\WXFML�53�
]DPLHV]F]RQ\�Z�UR]G]LDOH�,,,�cÑU¿GÊD�SUDZDo��]RVWDÊ�SRP\ÎODQ\�ZÊDÎQLH�Z�FHOX�XPRÔOLZLHQLD
EH]SRÎUHGQLHJR� VWRVRZDQLD� Z� 3ROVFH� SUDZD� HXURSHMVNLHJR�� 2F]\ZLÎFLH� FKRG]L� WX� W\ONR
R�DNW\�PDMÌFH�ZDORU�EH]SRÎUHGQLHM�VNXWHF]QRÎFL�Z�NUDMRZ\FK�SRU]ÌGNDFK�SUDZQ\FK����

=DSLV\� DUW\NXÊ¿Z� ������ .RQVW\WXFML� 53� QLH� UR]ZLÌ]XMÌ� NZHVWLL� VWRVRZDQLD� QRUP
NRQVW\WXF\MQ\FK� Z� SU]\SDGNX� LFK� VSU]HF]QRÎFL� ]� SUDZHP� ZVS¿OQRWRZ\P�� 3UREOHP� WHQ
Z�PQLHMV]\P�OXE�ZLÖNV]\P�VWRSQLX�]DZV]H�E\Ê�WHPDWHP�NRQWURZHUV\MQ\P�L�ÒU¿GÊHP�OLF]Q\FK
SROHPLN� PLÖG]\� NUDMRZ\PL� VÌGDPL� NRQVW\WXF\MQ\PL� D� 7U\EXQDÊHP� 6SUDZLHGOLZRÎFL����� -DN
ZLGDÐ�� NZHVWLD� QDV]HJR� SU]\V]ÊHJR� F]ÊRQNRVWZD� Z� 8QLL� (XURSHMVNLHM� URG]L� MHV]F]H� ZLHOH
SUREOHP¿Z�SUDZQ\FK�� R� NW¿U\FK� VLÖ�ZFLÌÔ� ]E\W�PDÊR�P¿ZL�� D� NW¿U\P� SUDZR� NRQVW\WXF\MQH
L�DGPLQLVWUDF\MQH�EÖG]LH�PXVLDÊR�ZNU¿WFH�VWDZLÐ�F]RÊR�

=� ]DJDGQLHQLHP� RERZLÌ]\ZDQLD� SUDZD� ZLÌÔH� VLÖ� EH]SRÎUHGQLR� NZHVWLD� MHJR
VWRVRZDQLD�� 2W¿Ô� .RPLVMD� (XURSHMVND�� ]RERZLÌ]DQD� GR� SU]HVWU]HJDQLD� MHGQROLWHJR
L�HIHNW\ZQHJR�VWRVRZDQLD�SUDZD�ZVS¿OQRWRZHJR�Z�FDÊHM�8QLL��]ZUDFD�ZLHONÌ�XZDJÖ�QD� UROÖ
VÌG¿Z� NUDMRZ\FK� Z� WHM� PDWHULL�� (IHNWHP� WHJR� SRGHMÎFLD� .RPLVML� MHVW� 2EZLHV]F]HQLH
R� ZVS¿ÊSUDF\� PLÖG]\� VÌGDPL� NUDMRZ\PL� D� .RPLVMÌ� Z� REV]DU]H� SRPRF\� SDØVWZD����� :H
ZVWÖSLH�WHJR�GRNXPHQWX�F]\WDP\��PLÖG]\�LQQ\PL��ÔH�ZÊDÎFLZH�ZGUDÔDQLH�SROLW\NL�NRQNXUHQFML
QD� 5\QNX� :HZQÖWU]Q\P� Z\PDJD� HIHNW\ZQHM� ZVS¿ÊSUDF\� PLÖG]\� .RPLVMÌ� D� VÌGDPL
NUDMRZ\PL�� 3RQDGWR�� ]GDQLHP�.RPLVML�� VÌG\� SDØVWZ� F]ÊRQNRZVNLFK�PRJÌ� ]DSHZQLÐ� V]\EV]Ì
L� VNXWHF]QLHMV]Ì� JZDUDQFMÖ� UHVSHNWRZDQLD� SRVWDQRZLHØ� DUW�� ��� SNW� �� LQ� ILQH�� .RPLVMD
SU]\SRPLQD��ÔH�SRVWDQRZLHQLH�WR�MHVW�EH]SRÎUHGQLR�VNXWHF]QH�L�VÌG\�PRJÌ�VLÖ�QD�QLP�RSLHUDÐ�
Z\GDMÌF� RU]HF]HQLD�� :DÔQH� MHVW� MHGQDN� SU]HSURZDG]HQLH� Z\UDÒQHM� OLQLL� GHPDUNDF\MQHM
PLÖG]\� Z\ÊÌF]QÌ� NRPSHWHQFMÌ� .RPLVML� GR� RU]HNDQLD� R� ]JRGQRÎFL� SRPRF\� ]H� :VS¿OQ\P
5\QNLHP�D�RFKURQÌ�SUDZ�RV¿E�WU]HFLFK�]DJURÔRQ\FK�EH]SUDZQ\P�XG]LHODQLHP�SRPRF\��2W¿Ô
VÌG\� NUDMRZH� VÌ� ]RERZLÌ]DQH� ZHU\ILNRZDÐ�� F]\� XG]LHODQD� SRPRF� E\ÊD� XSU]HGQLR
QRW\ILNRZDQD� .RPLVML�� -HÎOL� RGSRZLHGÒ� MHVW� QHJDW\ZQD�� WR� SRZLQQ\� VWRVRZDÐ� ÎURGNL
W\PF]DVRZH� >DQJ�� LQWHULP�PHDVXUHV@�� E\� ]DSRELHF� QDUXV]HQLX� SUDZ� RV¿E� WU]HFLFK����� -HÎOLE\

                                                          
����:LÖFHM�QD�WHQ�WHPDW�SDWU]��5��6]DIDU]��6NXWHF]QRÎÐ�QRUP�SUDZD�PLÖG]\QDURGRZHJR�Z�SUDZLH�ZHZQÖWU]Q\P

Z�ÎZLHWOH�QRZHM�.RQVW\WXFML��c3DØVWZR�L�3UDZRo��QU����V�������

����3DWU]�P��LQ��Z\URN�Z�VSUDZLH�c6LPPHQWKDO�,,��]������U�����������

����1RWLFH�RQ�FRRSHUDWLRQ�EHWZHHQ�QDWLRQDO�FRXUWV�DQG�WKH�&RPPLVVLRQ�LQ�6WDWH�DLG�ILHOG��RSXEOLNRZDQH�Z�2-�&����

]����OLVWRSDGD������U�

����7DN�WHÔ�76�P��LQ��Z�VSUDZLH�&��������7KH�4XHHQ�Y��6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW�
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GRV]ÊR�MXÔ�GR�QDUXV]HQLD�SUDZ�W\FK�RV¿E��WR�MXU\VG\NFMD�Z�SU]HGPLRFLH�RGV]NRGRZDØ�QDOHÔ\
GR� Z\ÊÌF]QHM� NRPSHWHQFML� VÌG¿Z� NUDMRZ\FK�� 1DOHÔ\� ERZLHP� SDPLÖWDÐ�� ÔH� .RPLVMD� MHVW
RUJDQHP�DGPLQLVWUDF\MQ\P��D�QLH�VÌGRZQLF]\P�L�QLH�PD�NRPSHWHQFML�GR�RU]HNDQLD�Z�VSUDZLH
RGV]NRGRZDØ�� $E\� ]DSHZQLÐ� VSUDZQH� IXQNFMRQRZDQLH� WHM� ZVS¿ÊSUDF\�� .RPLVMD� RIHUXMH
ZV]HONÌ� SRPRF�� SROHJDMÌFÌ� QD� XG]LHODQLX� VÌGRP� NUDMRZ\P� RGSRZLHG]L� QD� LFK� S\WDQLD�
Z\MDÎQLHØ��GRNRQ\ZDQLX�LQWHUSUHWDFML�SUDZD�ZVS¿OQRWRZHJR�RUD]�GRVWDUF]DQLX�LQIRUPDFML�QLH
REMÖW\FK� NODX]XOÌ� SRXIQRÎFL�� 8Z]JOÖGQLDMÌF� RJURPQÌ� UROÖ�� MDNÌ� RGJU\ZDMÌ� VÌG\� NUDMRZH
Z� VWRVRZDQLX� SUDZD� HXURSHMVNLHJR� – � QLH� W\ONR� ]UHV]WÌ� Z� REV]DU]H� NRQNXUHQFML� – � WU]HED
GRÊRÔ\Ð� ZLHOX� VWDUDØ�� E\� XÎZLDGRPLÐ� WHQ� IDNW� SROVNLP� VÖG]LRP�� NW¿U]\� MXÔ� QLHGÊXJR� EÖGÌ
PXVLHOL�WR�SUDZR�VWRVRZDÐ�

���=DNRØF]HQLH

&HOHP� WHM� SUDF\� E\ÊR� ]ZU¿FHQLH� XZDJL� QD� SRGVWDZRZH� NZHVWLH� ]ZLÌ]DQH
]� XG]LHODQLHP� SRPRF\� SXEOLF]QHM� Z� 8QLL� (XURSHMVNLHM� L� 3ROVFH�� :� QDV]\P� NUDMX� MHVW� WR
]DJDGQLHQLH� VWRVXQNRZR�QRZH��GODWHJR�EÖG]LH�Z\PDJDÊR�ZLÖNV]HM�XZDJL��SU]HGH�ZV]\VWNLP
]H� VWURQ\� DGPLQLVWUDFML� SXEOLF]QHM�� NW¿UD� PXVL� VRELH� XÎZLDGRPLÐ� IDNW� LVWQLHQLD� UHJXODFML
SUDZQ\FK�Z�W\P�REV]DU]H��1LHZÌWSOLZLH�Z�]ZLÌ]NX�]H�VWRVRZDQLHP�8VWDZ\�SRZVWDQLH�ZLHOH
ZÌWSOLZRÎFL�LQWHUSUHWDF\MQ\FK��NW¿UH�EÖGÌ�PXVLDÊ\�]RVWDÐ�XVXQLÖWH��WDN�E\�Z�FKZLOL�DNFHVML�GR
8QLL� ZV]\VWNLH� SRGPLRW\� XG]LHODMÌFH� SRPRF\� RUD]� MHM� EHQHILFMHQFL� PLHOL� MDVQRÎÐ� FR� GR
RERZLÌ]\ZDQLD� QRUP� NUDMRZ\FK� L� ZVS¿OQRWRZ\FK� UHJXOXMÌF\FK� LFK� SRVWÖSRZDQLH�� 8VWDZD
Z�REHFQ\P�NV]WDÊFLH�PD�UDFMÖ�E\WX�DÔ�GR�PRPHQWX�SU]HQLHVLHQLD�ZÊDG]WZD�NUDMRZHJR�Z�W\P
]DNUHVLH�QD�.RPLVMÖ�����2F]\ZLÎFLH� IDNW��ÔH�3ROVND�F]\QL�ZLHOH�Z\VLÊN¿Z��E\�E\Ð�SU]\MÖWÌ�GR
3LÖWQDVWNL��QLH�R]QDF]D��ÔH� UHJXODFMD�SUREOHPDW\NL�SRPRF\�SXEOLF]QHM�Z�SUDZLH�SROVNLP�PD
VHQV� W\ONR� Z� SHUVSHNW\ZLH� QDV]HJR� SU]\V]ÊHJR� F]ÊRQNRVWZD� Z� VWUXNWXUDFK� XQLMQ\FK�
3U]HFLZQLH�� Z� QLQLHMV]HM� SUDF\� VWDUDÊHP� VLÖ� Z\ND]DÐ�� ÔH� EUDN� UHJXODFML� Z� W\P� ]DNUHVLH� PD
XMHPQH� NRQVHNZHQFMH� GOD� NRQNXUHQFML�� L� WR� ]DU¿ZQR� Z� Z\PLDU]H� ZVS¿OQRWRZ\P�� MDN
L� NUDMRZ\P�� 3RQDGWR� QLZHF]\� Z� ]QDF]Q\P� VWRSQLX� LVWRWÖ� WDNLFK� SUDZ� SRGVWDZRZ\FK�� MDN
SUDZR�SURZDG]HQLD�G]LDÊDOQRÎFL�JRVSRGDUF]HM�F]\�SUDZR�U¿ZQRÎFL�SRGPLRW¿Z��2]QDF]D� WR�
ÔH�EH]�Z]JOÖGX�QD� WR�� F]\�3ROVND� VWDQLH� VLÖ�Z�SU]\V]ÊRÎFL� F]ÊRQNLHP�8QLL� (XURSHMVNLHM�� F]\
QLH�� SRZLQQD� ]DJZDUDQWRZDÐ� SU]HVWU]HJDQLH� QD� VZRLP� WHU\WRULXP� ]DVDG� UHJXOXMÌF\FK
SUREOHPDW\NÖ� XG]LHODQLD� SRPRF\� SXEOLF]QHM�� 3RPRF� SXEOLF]QD� PRÔH� ERZLHP�� ]DOHÔQLH� RG
VZHJR� UR]PLDUX� L� LQWHQV\ZQRÎFL�� ]DNÊ¿FDÐ�NRQNXUHQFMÖ�]DU¿ZQR�Z�Z\PLDU]H�NUDMRZ\P�� MDN
L� PLÖG]\QDURGRZ\P�� 'ODWHJR� WHÔ� MHVW� RQD� SU]HGPLRWHP� UHJXODFML� ZLHOX� RUJDQL]DFML
PLÖG]\QDURGRZ\FK�� QLH]DOHÔQ\FK� RG� 8QLL� (XURSHMVNLHM�� WDNLFK� MDN� ÍZLDWRZD� 2UJDQL]DFMD
+DQGOX� �:72��F]\�2UJDQL]DFMD�:VS¿ÊSUDF\�*RVSRGDUF]HM� L�5R]ZRMX� �2(&'���3ROVND�FKFÌF
E\Ð� ZLDU\JRGQ\P� SDUWQHUHP� JRVSRGDUF]\P� QD� DUHQLH� PLÖG]\QDURGRZHM�� SRZLQQD� GDZDÐ
UÖNRMPLÖ� QDOHÔ\WHJR� IXQNFMRQRZDQLD� SUDZD� NRQNXUHQFML� QD� VZRLP� WHU\WRULXP��1LHZÌWSOLZLH
XFKZDOHQLH� XVWDZ\� R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\� SXEOLF]QHM� GOD
SU]HGVLÖELRUF¿Z� MHVW� NDPLHQLHP� PLORZ\P� QD� GURG]H� EXGRZDQLD� JRVSRGDUNL� U\QNRZHM
Z� 3ROVFH�� ]GROQHM� GR� NRQNXURZDQLD� QD� U¿ZQ\FK� SUDZDFK� ]� JRVSRGDUNDPL� LQQ\FK� SDØVWZ
HXURSHMVNLFK�� 1DOHÔ\�PLHÐ� QDG]LHMÖ�� ÔH� EÖG]LH� RQD� UHVSHNWRZDQD� SU]H]� RUJDQ\� SDØVWZRZH
L�ZSÊ\QLH�QD�Z]URVW�ÎZLDGRPRÎFL�SUDZQHM�]DU¿ZQR�XU]ÖGQLN¿Z�DGPLQLVWUDFML�SXEOLF]QHM�� MDN
L�SU]HGVLÖELRUF¿Z�

                                                          
����:VWÖSXMÌF�GR�8QLL�(XURSHMVNLHM��3ROVND�FHGXMH�F]ÖÎÐ�VZRLFK�XSUDZQLHØ�Z\QLNDMÌF\FK�]�VXZHUHQQRÎFL�SDØVWZRZHM�QD

RUJDQL]DFMÖ�SRQDGQDURGRZÌ��6]HU]HM�QD�WHQ�WHPDW�SDWU]�P��LQ��Z��-��$��:RMFLHFKRZVNL��,QVW\WXFMH�L�SRU]ÌGHN�SUDZQ\

:VS¿OQRW�(XURSHMVNLFK��:DUV]DZD�������RUD]�$��(YDQV��3UDZR�LQWHJUDFML�HXURSHMVNLHM��F]��,��,,��:DUV]DZD������
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%LEOLRJUDILD

/LWHUDWXUD�SROVND�L�]DJUDQLF]QD�

• $FTXDIUHVFD�*��:��5LYLVWD�,WDOLDQD�GL�'LULWWR�3XEEOLFR�&RPXQLWDULR�]������U�

• %DQDVLØVNL� &��� .RQVW\WXF\MQH� SRGVWDZ\� SRU]ÌGNX� SUDZQHJR� Z� JRVSRGDUFH� �Z��
.RQVW\WXFMD���7U\EXQDÊ�.RQVW\WXF\MQ\��=EL¿U�VWXGL¿Z���:DUV]DZD�����

• %UHXHU� 5��� 'LH� VWDDWOLFKH� %HUXIVUHJHOXQJ� XQG� :LUWVKFDIWVOHQNXQJ� �Z��� +DQGEXFK� GHV
6WDWUHFKWV��+HLGHOEHUJ�����

• 'DXVHV�0���3UDZR�JRVSRGDUF]H�8QLL�(XURSHMVNLHM��:DUV]DZD�����

• (YDQV�$���3UDZR�LQWHJUDFML�HXURSHMVNLHM��F]��,�L�,,��:DUV]DZD�����

• )URPRQW�0���2G]\VNLZDQLH� SRPRF\� SU]\]QDQHM� ]� QDUXV]HQLHP� SUDZD�ZVS¿OQRWRZHJR�
�Z���3RPRF�SDØVWZD�Z�8QLL�(XURSHMVNLHM���UR]Z¿M�SUDZD�L�SROLW\NL��PDWHULDÊ\�V]NROHQLRZH
VHPLQDULXP� ,QVW\WXWX� (XURSHMVNLHJR� Z� ÉRG]L� ������ SDÒG]LHUQLND� ������� =ELRU\
'HSDUWDPHQWX�+DUPRQL]DFML�3UDZD�8.,(

• *ODVWHU�-���0LN�&���3RGVWDZ\�HXURSHMVNLHJR�SUDZD�ZVS¿OQRWRZHJR��]DU\V�Z\NÊDGX��É¿GÒ�����

• *UDELW]� (��� 'HU� *UXQGVDW]� GHU9HUK±OWQLVP±VVLJNHLW� LQ� GHU� 5HFKWVVSUHFKXQJ� GHV
%XQGHVYHUIDVVXQJVJHULFKWV��c$UFKLY�Iü U��IIQWOLFKHV�UHFKWo������

• -DN¿ELN�:���3HUVSHNW\Z\�NRQNXUHQFML��cÓ\FLH�JRVSRGDUF]Ho�]�����������

• .LG\ED�$���0DÊ\� L� ÎUHGQL� SU]HGVLÖELRUFD� MDNR� NDWHJRULD� QRUPDW\ZQD� �Z��� 3UDZR� VS¿ÊHN�
OXW\�����

• .XOHV]D� 0��� 3RPRF� SXEOLF]QD� GOD� SU]HGVLÖELRUVWZ� Z� 53�� 8ZDJL� ZVWÖSQH� QD� WOH
SRVWDQRZLHØ� 7UDNWDWX� 5]\PVNLHJR� L� 8NÊDGX� R� 6WRZDU]\V]HQLX� �Z��� c6WXGLD� ,XULGLFDo�
;;;,,�����

• 0DOLQFRQLFR�&���7XWHOD�GHOOD�FRQFRUUHQ]D�HG�DLXWL�GL�VWDWR�QHOO
�RUGLQDPHQWR�FRPXQLWDULR
�Z���5LYLVWD�,WDOLDQD�GL�'LULWWR�3XEEOLFR�&RPXQLWDULR�����

• 0RG]HOHZVND�:ÌFKDO� (��� 3ROVNLH� SUDZR� NRQNXUHQFML� �� MDN� GDOHNR� QDP� GR� 8QLL
(XURSHMVNLHM��%LXOHW\Q�QU����82.L.

• 0\V]RQD� .��� :SURZDG]HQLH� GR� SUDZD� ZVS¿OQRWRZHJR� SR� 7UDNWDFLH� $PVWHUGDPVNLP�
:DUV]DZD�3R]QDØ�����

• 3DZÊRZLF]�.���3UDZR�JRVSRGDUF]H��=DJDGQLHQLD�DGPLQLVWUDF\MQRSUDZQH��:DUV]DZD�����

• 3V]F]¿ÊNRZVNL� 7�� *��� 2UGROLEHUDOL]P�� 6SRÊHF]QR�SROLW\F]QD� L� JRVSRGDUF]D� GRNWU\QD
QHROLEHUDOL]PX�Z�5)1��:DUV]DZD�.UDN¿Z�����
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• 3ÇWWQHU�*���:LUWVFKDIWVYHUZDOWXQJVUHFKW��5LFKDUG�3RRGEHUJ�9HUODJ�6WXWWJDUW�0ÇQFKHQ�+DQQRYHU

• 6FKXPSHWHU�-��7HRULH�GHU�ZLUWVFKIOLFKHQ�(QWZLFNOXQJ��7XELQJHQ�����

• 6FKZDUN�(���:LUWVFKIWVNUHFKW��&DUO�+H\PDQV�9HUODJ����$XIODJH������

• 6NRF]Q\� 7��� 3U]HFLZG]LDÊDQLH� SUDNW\NRP� PRQRSROLVW\F]Q\P� Z� ÎZLHWOH� RU]HF]QLFWZD�
:DUV]DZD�����

• 6ORW� 3�� -��� 3UDZR� SURFHGXUDOQH� SRPRF\� SDØVWZD�� V�� ��� �� PDWHULDÊ\� VHPLQDULXP
V]NROHQLRZHJR�]RUJDQL]RZDQHJR�Z�GQLDFK�������������������U��SU]H]�,QVW\WXW�(XURSHMVNL
Z�ÉRG]L��=ELRU\�'HSDUWDPHQWX�+DUPRQL]DFML�3UDZD�8.,(

• 6PLWK�$���7KH�+LVWRU\�RI�$VWURQRP\��RSXEOLN��Z�;9,,,�Z���SDWU]� WHÔ��%DGDQLD�QDG�QDWXUÌ
L�SU]\F]\QDPL�ERJDFWZD�QDURG¿Z��:DUV]DZD�����

• 6REF]DN�.���2�SUDZLH�DGPLQLVWUDFML�JRVSRGDUF]HM��5HFHQ]MH��38*�QU���������

• 6]DIDU]� 5��� 6NXWHF]QRÎÐ� QRUP� SUDZD� PLÖG]\QDURGRZHJR� Z� SUDZLH� ZHZQÖWU]Q\P
Z�ÎZLHWOH�QRZHM�.RQVW\WXFML�53��c3DØVWZR�L�3UDZRo��QU��

• 6]SULQJHU�:���ÉÌF]HQLH�SU]HGVLÖELRUVWZ�D�UHJXODFMD�DQW\PRQRSRORZD��:DUV]DZD�����

• 9HUULOOL�$���0LQLHUL�6���/
LQWHJUD]LRQH�HXURSHD�GRSR�0DDVWULFKW��(GL]LRQL�6LPRQH�����

• :DODV]HN�3\]LRÊ�$���6ZRERGD�G]LDÊDOQRÎFL�JRVSRGDUF]HM��6WXGLXP�SUDZQH��.UDN¿Z�����

• :RMFLHFKRZVNL�-�$���,QVW\WXFMH�L�SRU]ÌGHN�SUDZQ\�:VS¿OQRW�(XURSHMVNLFK��:DUV]DZD�����

• =G\E�0���3UDZR�G]LDÊDOQRÎFL�JRVSRGDUF]HM���.RPHQWDU]�GR�XVWDZ\�]����OLVWRSDGD������U��
=DNDP\F]H�����
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:\ND]�RU]HF]QLFWZD

2U]HF]QLFWZR�7U\EXQDÊX�6SUDZLHGOLZRÎFL�

• 6SUDZD��������������L������

• 6SUDZD�YDQ�*UHQG�	�/RRV�QU��������=E��2U]���������V��

• 6SUDZD�c6LPPHQWKDO�,,��]������U����������

• 6SUDZD�&��������%HOJLD�Y��.RPLVMD

• 6SUDZD�������5)1�Y��.RPLVMD

• 6SUDZD��������,QWHUPLOOV�Y��.RPLVMD

• 6SUDZD�����L��������/HHXZDUGHU�3DSLHUZDUHQIDEULHN�Y��.RPLVMD

• 6SUDZD�������3URGXLWV�%HUWUDQG�Y��.RPLVMD

• 6SUDZD�������%HQHGHWWL�Y��0XQDUL

• 6SUDZD�&��������%HOJLD��7XEHPHXVH��Y��.RPLVMD

• 6SUDZD��������)UDQFMD�Y��.RPLVMD

• 6SUDZD�&��������:ÊRFK\�Y��.RPLVMD

• 6SUDZLH��������3KLOLS�0RUULV�Y��.RPLVMD

• 6SUDZD�&��������%ULWLVK�$HURVSDFH�L�5RYHU�*URXS�+ROGLQJV�3XEOLF�&R��Y��.RPLVMD

• 6SUDZD��������/RUHQ]�Y��5)1

• 6SUDZD��������3XEEOLFR�0LQLVWHUR�Y��5DWWL

• 6SUDZD�&��������7KH�4XHHQ�Y��6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW

• 6SUDZD�������1LHPF\�Y��.RPLVMD

• 6SUDZD��������)UDQFMD�Y��.RPLVMD

• 6SUDZD��������9DQ�7LJJOH

• 6SUDZD�&������.RPLVMD�Y��5)1

2U]HF]QLFWZR�SROVNLHJR�7U\EXQDÊX�.RQVW\WXF\MQHJR�

• 2U]HF]HQLH�������27.�������V����

• 2U]HF]HQLD�������������L�����
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:\ND]�DNW¿Z�SUDZQ\FK�L�LQQ\FK�GRNXPHQW¿Z

$NW\�Z\GDQH�SU]H]�RUJDQ\�8QLL�(XURSHMVNLHM�

• '\UHNW\ZD�.RPLVML��������]������U���2-�/������]������������U���]�S¿ÒQ��]P�

• .RGHNV�GRW\F]ÌF\�SRPRF\�GOD�SU]HP\VÊX�ZÊ¿NLHQ�V]WXF]Q\FK��2-�&�������

• .RPXQLNDW�.RPLVML�GRW\F]ÌF\�VSRVREX�VWRVRZDQLD�DUW�����SNW���OLW��D�GR�NUDMRZHM�SRPRF\
UHJLRQDOQHM��2-�&��������

• /LVW�.RPLVML�GR�SDØVWZ�F]ÊRQNRZVNLFK�]����PDUFD������U���'�������

• 2EZLHV]F]HQLH�.RPLVML�Z�VSUDZLH�]DVWRVRZDQLD�UHJXÊ\�GH�PLQLPLV�GR�SRPRF\�SDØVWZD
���������RSXEOLNRZDQH�Z�']LHQQLNX�8U]ÖGRZ\P�:(�&���������������U�

• 2EZLHV]F]HQLH� Z� VSUDZLH� XVÊXJ� R� RJ¿OQ\P� ]QDF]HQLX� JRVSRGDUF]\P� ����&��������
2-�&�����]����ZU]HÎQLD������U�

• 2EZLHV]F]HQLH�Z�VSUDZLH�ZVS¿ÊSUDF\�PLÖG]\�VÌGDPL�NUDMRZ\PL�D�.RPLVMÌ�Z�REV]DU]H
SRPRF\�SXEOLF]QHM��2-�&�����]����OLVWRSDGD������U�

• 3LHUZV]D� UH]ROXFMD�5DG\�]������������U��Z�VSUDZLH�SRPRF\� UHJLRQDOQHM� �2-�&���������
.RPXQLNDW�.RPLVML�Z�VSUDZLH�SRPRF\�UHJLRQDOQHM��2-�&�������

• 5DSRUW�.RPLVML�(XURSHMVNLHM�Z�VSUDZLH�NRQNXUHQFML�]������U�

• 5R]SRU]ÌG]HQLH� .RPLVML� �������� Z� VSUDZLH� ]DVWRVRZDQLD� DUW�� ��� L� ��� 7UDNWDWX� GR
SRPRF\�SDØVWZD�QD�V]NROHQLD��2-�/���������

• 5R]SRU]ÌG]HQLH� .RPLVML� �������� Z� VSUDZLH� ]DVWRVRZDQLD� DUW�� ��� L� ��� 7UDNWDWX� GR
SRPRF\�SDØVWZD�GOD�PDÊ\FK�L�ÎUHGQLFK�SU]HGVLÖELRUVWZ��2-�/���������

• 5R]SRU]ÌG]HQLH�.RPLVML���������]�������������� U��Z�VSUDZLH�]DVWRVRZDQLD�DW����� L���
7UDNWDWX�GR�SRPRF\�SDØVWZD�GOD�PDÊ\FK�L�ÎUHGQLFK�SU]HGVLÖELRUF¿Z

• 5R]SRU]ÌG]HQLH�5DG\���������]������������U��XVWDQDZLDMÌFH�QRZH�]DVDG\�SRPRF\�GOD
SU]HP\VÊX�VWRF]QLRZHJR��2-�/��������

• 5R]SRU]ÌG]HQLH�5DG\���������]������������U��]�S¿ÒQ��]P��Z�VSUDZLH�XG]LHODQLD�SRPRF\
Z�WUDQVSRUFLH�NROHMRZ\P��GURJRZ\P�L�ZRGQ\P�ÎU¿GOÌGRZ\P

• 5R]SRU]ÌG]HQLH� 5DG\� ������� ]� ��� PDUFD� ����� U�� RNUHÎODMÌFH� V]F]HJ¿ÊRZH� ]DVDG\
]DVWRVRZDQLD�DUW�����7UDNWDWX��2-�/������

• :VS¿OQH�VWDQRZLVNR�8QLL�(XURSHMVNLHM�Z�REV]DU]H�c3ROLW\ND�NRQNXUHQFMLo��RSXEOLNRZDQH
Z�%LXOHW\QLH�82.L.�QU���

• :VS¿OQRWRZH� UDP\� SUDZQH� GRW\F]ÌFH� SRPRF\� SXEOLF]QHM� QD� EDGDQLD� L� UR]Z¿M
�2-� &� �������� :VS¿OQRWRZH� Z\W\F]QH� GRW\F]ÌFH� XG]LHODQLD� SRPRF\� SXEOLF]QHM� QD
RFKURQÖ�ÎURGRZLVND��2-�&�������
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• :VS¿OQRWRZH� UDP\� SUDZQH� GRW\F]ÌFH� ]DVDG� XG]LHODQLD� SRPRF\� SDØVWZD� GOD� PDÊ\FK
L�ÎUHGQLFK�SU]HGVLÖELRUVWZ��2-�&��������

• :VS¿OQRWRZH�UDP\�SUDZQH�GRW\F]ÌFH�SRPRF\�SDØVWZD�Z�VHNWRU]H�PRWRU\]DF\MQ\P
�2-�&��������

• :VS¿OQRWRZH�UDP\�SUDZQH�GRW\F]ÌFH�]DVDG�SRPRF\�UHJLRQDOQHM�GOD�GXÔ\FK�SURMHNW¿Z
LQZHVW\F\MQ\FK��2-�&��������

• :\W\F]QH�GRW\F]ÌFH�NUDMRZHM�SRPRF\�UHJLRQDOQHM��2-�&�������

• :\W\F]QH�:VS¿OQRW\�GRW\F]ÌFH�SRPRF\�SDØVWZD�]ZLÌ]DQHM�]�]DWUXGQLHQLHP
�2-�&��������

• :\W\F]QH�:VS¿OQRW\�]���OLSFD������U��GRW\F]ÌFH�]DVDG�XG]LHODQLD�SRPRF\�QD�UDWRZDQLH
RUD]�UHVWUXNWXU\]DFMÖ�SU]HGVLÖELRUVWZ�]QDMGXMÌF\FK�VLÖ�Z�WUXGQHM�V\WXDFML��2-�&��������

8PRZ\�PLÖG]\QDURGRZH�

• 7UDNWDW�XVWDQDZLDMÌF\�:VS¿OQRWÖ�(XURSHMVNÌ�q�5]\P�����PDUFD������U���]�S¿ÒQ��]P�

• 7UDNWDW�XVWDQDZLDMÌF\�(XURSHMVNÌ�:VS¿OQRWÖ�:ÖJOD�L�6WDOL�q�3DU\Ô�����NZLHWQLD������U�

• 7UDNWDW�XVWDQDZLDMÌF\�(XURSHMVNÌ�:VS¿OQRWÖ�(QHUJLL�$WRPRZHM�q�5]\P����PDUFD������U�

• 7UDNWDW�R�8QLL�(XURSHMVNLHM�q�0DDVWULFKW����OXWHJR������U���]�S¿ÒQ��]P�

• 8NÊDG� (XURSHMVNL� XVWDQDZLDMÌF\� VWRZDU]\V]HQLH� 3ROVNL� ]H� :VS¿OQRWDPL� (XURSHMVNLPL
]����JUXGQLD������U�

3ROVNLH�DNW\�SUDZQH�L�LQQH�GRNXPHQW\�

• .RQVW\WXFMD�53�]���NZLHWQLD������U���']�8��QU�����SR]������

• 5DSRUW�R�VWDQLH�VHNWRUD�PDÊ\FK�L�ÎUHGQLFK�SU]HGVLÖELRUVWZ�Z�3ROVFH�Z�ODWDFK�����������
3ROVND�)XQGDFMD�3URPRFML�L�5R]ZRMX�0DÊ\FK�L�ÍUHGQLFK�3U]HGVLÖELRUVWZ��:\G��*HPLQL�
:DUV]DZD�����

• 5DSRUW�]D������U��RSUDFRZDQ\�SU]H]�82.L.

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OXWHJR� ����� U�� Z� VSUDZLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�Z�VHNWRU]H�ZÊ¿NLHQ�V\QWHW\F]Q\FK��']�8��]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OXWHJR� ����� U�� Z� VSUDZLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�Z�VHNWRU]H�ÔHJOXJL�PRUVNLHM��']�8��]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OXWHJR� ����� U�� Z� VSUDZLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�Z�VHNWRU]H�PRWRU\]DF\MQ\P��']��8��]������U��QU�����SR]������
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• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OXWHJR� ����� U�� Z� VSUDZLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�Z�VHNWRU]H�EXGRZQLFWZD�RNUÖWRZHJR��']�8��]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OXWHJR� ����� U�� Z� VSUDZLH� XG]LHODQLD� SRPRF\
SXEOLF]QHM�Z�VHNWRU]H�J¿UQLFWZD�ZÖJOD��']�8��]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� Z� VSUDZLH� SRPRF\� UHJLRQDOQHM� GOD� SU]HGVLÖELRUF¿Z
�']�8��]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH� 5DG\� 0LQLVWU¿Z� ]� ��� OLSFD� ����� U�� Z� VSUDZLH� ZSURZDG]HQLD
1RPHQNODWXU\�-HGQRVWHN�7HU\WRULDOQ\FK�GR�&HO¿Z�6WDW\VW\F]Q\FK��1876�� �']�8��]�����
U��QU�����SR]������L�]������U��QU�����SR]������

• 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]����OXWHJR������U��Z�VSUDZLH�VSRVREX�SU]HOLF]DQLD
SRPRF\�SXEOLF]QHM�XG]LHODQHM�Z�U¿ÔQ\FK�IRUPDFK�QD�U¿ZQÌ�MHM�ZDUWRÎÐ�GRWDFML
�']�8�]������U��QU�����SR]������

• 6WDQRZLVNR� QHJRFMDF\MQH� 3ROVNL� Z� REV]DU]H� c3ROLW\ND� NRQNXUHQFMLo� SU]\MÖWH� QD
SRVLHG]HQLX�5DG\�0LQLVWU¿Z����VW\F]QLD������U�

• 8VWDZD� ]� ��� F]HUZFD� ����� U�� R� ZDUXQNDFK� GRSXV]F]DOQRÎFL� L� QDG]RURZDQLX� SRPRF\
SXEOLF]QHM�GOD�SU]HGVLÖELRUF¿Z��']�8��QU�����SR]������

• 8VWDZD�]����PDMD������U��R�]DVDGDFK�ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR��']�8��QU����
SR]������]�S¿ÒQ��]P��

• 8VWDZD�]����VLHUSQLD������U��2UG\QDFMD�SRGDWNRZD��']�8��QU�����SR]������]�S¿ÒQ��]P��

• 8VWDZD�]����OLVWRSDGD������U��3UDZR�G]LDÊDOQRÎFL�JRVSRGDUF]HM��']�8��QU������SR]�������
]�S¿ÒQ��]P��

• 8VWDZD�]����SDÒG]LHUQLND������U��VSHFMDOQ\FK�VWUHIDFK�HNRQRPLF]Q\FK��']�8��]������U�
QU������SR]�������]�S¿ÒQ��]P��

:ÊRVNLH�DNW\�SUDZQH�

• 8VWDZD� 5HSXEOLNL� :ÊRVNLHM� ]� �� PDUFD� ����� 'LVFLSOLQD� RUJDQLFD� GHOOm� LQWHUYHQWR
VWUDRUGLQDULR�QHO�0H]]RJLRUQR��RSXEOLN��Z�c*D]]HWWD�8IILFLDOHo��QU����]������U�




