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,� Ä'OD F]áRZLHND UHOLJLMQHJR ² MDN REUD]RZR WUDNWXMH WR 0� (OLDGH�
SU]HVWU]HĔ QLH MHVW MHGQRURGQD� Vą Z QLHM UR]GDUFLD� SĊNQLĊFLD� Vą IUDJPHQ�
W\ SU]HVWU]HQL MDNRĞFLRZR UyĪQH RG LQQ\FK´ �� D ÄQLHXQLNQLRQ\P QDVWĊS�
VWZHP SRG]LDáX MHVW Z\EyU OXE Z\W\F]HQLH JUDQLF\� NWyUą XZDĪD VLĊ ]D
FRĞ U]HF]\ZLVWHJR� Z ]DVDG]LH QLHSU]HNUDF]DOQHJR� Z SUDNW\FH GDMąFHJR
VLĊ SU]HNURF]\ü W\ONR SR VSHáQLHQLX SHZQ\FK SU]HSLVDQ\FK ZDUXQNyZ´ ���
*UDQLFH ]DWHP� RERN FHQWUXP� VWDQRZLą GZLH SRGVWDZRZH NDWHJRULH FKD�
UDNWHU\]XMąFH OXGRZą ZL]MĊ SU]HVWU]HQL��

� 0� ( � L D G H� 6DFUXP� PLW� KLVWRULD� :DUV]DZD ����� V� ���
� 6� &]DUQRZVNL� :\EyU SLVP VRFMRORJLF]Q\FK� :DUV]DZD ����� V� ����
� 5� 7RPLFNL� 5HOLJLMQRĞü OXGRZD� �Z�� (WQRJUDILD 3ROVNL� 3U]HPLDQ\ NXOWXU\

OXGRZHM� W� �� SRG UHG� 0� %LHUQDFNLHM� 0� )UDQNRZVNLHM� :� 3DSURFNLHM� :URFáDZ²
:DUV]DZD².UDNyZ²*GDĔVN²àyGĨ ����� V� ��²���

� =� * � R J H U� (QF\NORSHGLD VWDURSROVND LOXVWURZDQD� W� �� :DUV]DZD ����� V� ����
� 2G VWSRO� FLRVQ� FLRVQR �]QDPLĊ Z\FLĊWH QD GU]HZLH QD NU]\Ī� ² )� 6 á D Z V N L�

6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� W� �� .UDNyZ ����� V� ����
� ,� /HFKRZD� 2EU]ĊGRZH REFKRG]HQLH JUDQLF SyO Z àRZLFNLHP Z ĞZLHWOH

PDWHULDáyZ SRUyZQDZF]\FK� ÄàyG]NLH 6WXGLD (WQRJUDILF]QH´� W� ,;� àyGĨ ����� V� ����

1DOHĪ\ MHGQDNĪH SDPLĊWDü L R W\P� ĪH Z NRQNUHWQHM U]HF]\ZLVWRĞFL
MĊ]\NRZR�NXOWXURZHM SRMĊFLH JUDQLF\ MHVW ZHZQĊWU]QLH ]UyĪQLFRZDQH�
: ZDUXQNDFK SROVNLFK SRGVWDZRZD IXQNFMD RSLV\ZDQHJR RELHNWX �UR]�
JUDQLF]DQLH SU]HVWU]HQL� UHDOL]RZDQD MHVW QD GZD VSRVRE\�

�� SXQNWRZR ²Z IRUPLH W]Z� ]QDNyZ JUDQLF]Q\FK� MDN GRNXPHQWXMH
=� *ORJHU E\á\ QLPL� ĪHOD]QH VáXS\ ZELMDQH Z U]HNL JUDQLF]QH� GXĪH ND�
PLHQLH XĪ\ZDQH QD R]QDF]DQLH PLHG]� DOH ÄQDMF]ĊĞFLHM V\SDá OXG ªNRSFH©
OXE ªZąJLHOQLFH©� FR ]QDF]\ QDURĪQLNL´ �� NWyUH VWU]HJá\ JUDQLF ZVL D QD
áąNDFK ZELMDQR SDOH� 1D NRSFDFK VDG]RQR F]ĊVWR GU]HZD ] Ä]DFLRVDPL´ ��
1DWRPLDVW ÄQD VSyG NRSFyZ NáDG]LRQR NDPLHQLH� VNRUXS\� FHJá\� ZĊJLHO�
ĪXĪOH� V]NáR SRWáXF]RQH� PHWDOH� F]DVDPL NDUWNL ] ]DSLVDQą GDWą L QD]Zą
ZVL JUDQLF]Q\FK RUD] EXWHONL ] SURVHP� 6ą WHĪ WUDG\FMH R ]DJU]HE\ZDQLX
Ī\ZFHP F]áRZLHND´ ��

� (WQROLQJZLVW\ND� W� ,9
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�� OLQLRZR ² UR]JUDQLF]DQLH ]DEH]SLHF]DMą Z W\P Z\SDGNX U]HF]\�
ZLVWH RELHNW\ R FKDUDNWHU]H OLQLL FLąJáHM�

:ĞUyG W\FK RVWDWQLFK GRGDWNRZR Z\UyĪQLü PRĪQD�
D� RELHNW\� GOD NWyU\FK IXQNFMD UR]JUDQLF]DQLD PD FKDUDNWHU SU\PDUQ\

L SRGVWDZRZ\� QS� PLHG]D ² QDMF]ĊĞFLHM Z SU]HVWU]HQL RWZDUWHM� QLH]DEX�
GRZDQHM RGG]LHOD SROD XSUDZQH� SáRW ² UR]JUDQLF]D SRVLDGáRĞFL SU]\GR�
PRZH� RJURG\� SRGZyU]D LWS�� SUyJ ² RGG]LHOD SU]HVWU]HĔ ]DPNQLĊWą ]D�
EXGRZDĔ RG RWZDUWHM �SRU� Z\UDĪHQLD� ZVWąSLü Z F]\MHĞ SURJL� QLH UXV]Dü
VLĊ ]D SUyJ LWG���

E� RELHNW\ EĊGąFH JUDQLFDPL ÄZWyUQLH´� QS� U]HND ²� ]QDF]HQLH SRG�
VWDZRZH µ]ELRUQLN ZRGQ\�� DOH F]ĊVWR ÄREDUF]DQD´ GRGDWNRZą IXQNFMą UR]�
JUDQLF]DQLD� SRU� U]HNL EĊGąFH JUDQLFDPL SDĔVWZ� UHJLRQyZ LWS�� SRGREQLH
GURJD� VNUDM ODVX LWG�

� 6áDZVNL� RS� FLW�
� 'DQH GLDOHNWRORJLF]QH SU]\ZRáDQR ]D� 0Dá\ DWODV JZDU SROVNLFK� W� 9,,� F]� ,,�

:URFáDZ²:DUV]DZD².UDNyZ ����� V� ��²��� PDSD QU ����

3U]HGVWDZLRQH SRZ\ĪHM SUyE\ W\SRORJLL XZ\SXNODMą WHQ IDNW� ĪH PLH�
G]D MHVW MHGQ\P ] FHQWUDOQ\FK SXQNWyZ MĊ]\NRZHJR L SRMĊFLRZHJR SROD
JUDQLF\� MHVW MHJR QDMEDUG]LHM W\SRZ\P UHSUH]HQWDQWHP� 3RQDGWR MHVW WR
QD]ZD QDMVWDUV]D L MDN ZVND]XMą EDGDQLD HWQRORJLF]QH� QDMEOLĪHM ]ZLą]DQD
] NXOWXUą ZVL� .RQW\QXXMH W\S LQGRHURSHMVNL L SRFKRG]L ÄRG RERU\ZDQLD
SyO´� SRGF]DV JG\ JUDQLFD� ÄWR SLHUZRWQLH OLQLD Z\W\F]RQD ]QDNDPL QDFLĊ�
W\PL QD GU]HZDFK� S� JUDĔ L SDUDOHOQD VHPDQW\F]QLH UXELHĪ´ �� :V]HONLH
]DWHP EDGDQLD GRW\F]ąFH JUDQLF\ MDNR ZDĪQHM GOD NXOWXU\ OXGRZHM NDWH�
JRULL SU]HVWU]HQQHM QLH PRJą SRPLQąü PLHG]\� D ZUĊF] RG RSLVX WHJR RELHN�
WX QDOHĪ\ MH UR]SRF]\QDü�

:\UD] PLHG]D ] SRGVWDZRZ\P ]QDF]HQLHP µSDV ]LHPL UR]JUDQLF]DMąF\
SROD XSUDZQH� MHVW SRZV]HFKQLH ]QDQ\ Z JZDUDFK SROVNLFK� :DUWR UyZ�
QLHĪ RGQRWRZDü REMDZ\ VSHFMDOL]DFML ]QDF]HQLRZHM� NLHG\ PLHG]D R]QDF]D
JUDQLFĊ QD SROX MHGQHJR ZáDĞFLFLHOD D JUDQLF\ SU]\SLVXMH VLĊ UROĊ UR]JUD�
QLF]DQLD PLĊG]\ SROHP GZyFK ZáDĞFLFLHOL OXE GDZQLHM PLĊG]\ ]LHPLą FKáRS�
VNą D GZRUVNą� &LHNDZV]H RGPLDQ\ VáRZRWZyUF]H WR PDáRSROVNLH PLHG]XFOL
RUD] ĞOąVNLH PLHG]ND L XPLHG]HN�

1DMF]ĊVWV]\P V\QRQLPHP PLHG]\ Z ]QDF]HQLX SRGVWDZRZ\P MHVW JUD�
QLFD �JáyZQLH FHQWUXP L SyáQRFQ\ ]DFKyG 3ROVNL� Z W\P QD .XMDZDFK Z
SRVWDFL JUHQLFD� D QD .DV]XEDFK WHĪ JUDĔFD� JUHĔFD�� ,QQH V\QRQLP\� WR�
JU]ąED �Z REV]DU]H =DZLHUFLH².LHOFH²:áRV]F]RZD� L VSRUDG\F]QLH� EUX]�
GD� SU]HRU� VW\N� V]HMGD �� -HGQDNĪH Z GDOV]HM F]ĊĞFL DQDOL]\ SU]\WRF]RQ\FK
V\QRQLPyZ QLH ZáąF]RQR GR ED]\ PDWHULDáRZHM� MDNR ĪH LFK SRGVWDZ\ QD�
]HZQLF]H �SRU� EUX]GD� SU]HRU� SRGZDĪDMą V\QRQLPLF]QRĞü VWDWXVX� D GR�
VWĊSQH NRQWHNVW\ ] Z\UD]HP JUDQLFD QLH XMDZQLDMą GRVWDWHF]QLH NRQVW\�
WXW\ZQHJR GOD ]QDF]HQLD PLHG]\ HOHPHQWX� ĪH MHVW WR �SDV QLH ]DRUDQHM



.XOWXURZH IXQNFMH PLHG]\ ��

]LHPL¶ ² SRU� SU]\NáDG� Ä7R Vą ĞZLHF]QLNL� GXV]H SRNXWXMąFH ]D NDUĊ� ĪH
JUDQLFH ]D Ī\FLD SU]HRUDOL´ �� : W\P VHQVLH JUDQLFD Z VWRVXQNX GR PLHG]\
SR]RVWDMH RNUHĞOHQLHP QDGU]ĊGQ\P �KLSHURQLPHP� QDWRPLDVW UHODFMH RG�
ZURWQH PXV]ą E\ü EDGDQH LQG\ZLGXDOQLH�

� :� àĊJ D� 2NROLFH 6ZLHFLD� 0DWHULDá\ HWQRJUDILF]QH� *GDĔVN ����� V� ����
�� 2SLV IXQNFML R]QDF]D WX MHG\QLH ]GDQLH VSUDZ\ ] UROL� MDNą GDQ\ RELHNW VSHá�

QLD Z V\VWHPLH NXOWXU\� 8MĊFLH WDNLH R W\OH MHVW X]DVDGQLRQH� ĪH GRGDWNRZR XMDZQLD
SRWU]HE\ JUXS\ VSRáHF]QHM L VSRVRE\ LFK ]DVSRNDMDQLD� 2 ZLHOR]QDF]QRĞFL SRMĊFLD
IXQNFML ]RE� P�LQ� 6áRZQLN HWQRORJLF]Q\� 7HUPLQ\ RJyOQH� SRG UHG� =� 6WDV]F]DN�
:DUV]DZD²3R]QDĔ ����� V� ���²���� DUW\NXá RSUDFRZDá $� .� 3DOXFK�

�� &KDUDNWHU\VW\ND WD RSDUWD MHVW QD WHNVWDFK UyĪQ\FK JDWXQNyZ IRONORUX SRO�
VNLHJR L RSLVRZ\FK Z\SRZLHG]LDFK HWQRJUDIyZ GRW\F]ąF\FK SU]HGH ZV]\VWNLP ZLH�
U]HĔ� REU]ĊGyZ L ]Z\F]DMyZ OXGRZ\FK� 6]F]HJyáRZ\ Z\ND] Z\NRU]\VWDQ\FK ĨUyGHá
�] UR]ZLą]DQLHP LFK VNUyWyZ� Z ]DáąF]HQLX�

�� 6áRZQLN MĊ]\ND SROVNLHJR� W� �� SRG UHG� 0� 6]\PF]DND� :DUV]DZD ����� V� ����
1LHPDO LGHQW\F]QD GHILQLFMD ]DZDUWD MHVW WDNĪH Z VáRZQLNX DNDGHPLFNLP� JG]LH GR�
NXPHQWRZDQH MHVW UyZQLHĪ GDZQH ]QDF]HQLH WHJR Z\UD]X �PHWD¶ �Z PHWDIRU\F]Q\P
VHQVLH �NUHVX Ī\FLD¶�� SRU� 6áRZQLN MĊ]\ND SROVNLHJR� W� �� SRG UHG� :� 'RURV]HZVNLHJR�
:DUV]DZD ����� V� ���²����

,,� =DVDGQLF]\P FHOHP V]NLFX MHVW IXQNFMRQDOQD����FKDUDNWHU\VW\ND
PLHG]\��� =DQLP MHGQDNĪH SU]HMGĊ GR WHJR ]DGDQLD FKFLDáE\P QD ZVWĊSLH
GRNRQDü SUH]HQWDFML RPDZLDQHJR RELHNWX� 6SUyEXMP\ ]DWHP SU]\SRPQLHü�
F]\P MHVW PLHG]D� MDN Z\JOąGD� MDNL MHM REUD] ]DNRGRZDQ\ MHVW Z Z\R�
EUDĨQL OXGRZHM� REUD] GRGDWNRZR SU]HILOWURZDQ\ L XWUZDORQ\ Z MĊ]\NX
QRVLFLHOL WHM NXOWXU\�

'RV\ü SRSXODUQą GHILQLFMĊ PLHG]\ SU]\QRV]ą VáRZQLNL SROVNLHJR MĊ]\ND
RJyOQHJR� : ĨUyGáDFK W\FK MHVW WR 
ZąVNL SDV QLH ]DRUDQHM ]LHPL PLĊG]\
XSUDZQ\PL SRODPL� UR]JUDQLF]DMąF\ WH SROD� JUDQLFD¶��� :\UDĨQLH LQQ\�
D SU]HGH ZV]\VWNLP EDUG]LHM ]UyĪQLFRZDQ\ ZL]HUXQHN WHJR RELHNWX SU]\�
QRV]ą MHGQDNĪH ĨUyGáD OXGRZH� GOD NWyU\FK 
MHVW WR SDV ]LHPL DOER UDF]HM
Z PLDUĊ SURVWD� DOH L ] UyĪQ\PL ]DNRODPL� OLQLD ELHJQąFD Z NLHUXQNX KR�
U\]RQWX� MDNE\ Z QLHVNRĔF]RQRĞü¶� 2EUD]RZR RNUHĞOD WĊ FHFKĊ PLHG]\ ]D�
JDGND� ]LHORQD IODV]D VLNáD GR áDVD �:LVáD ;,,,� V� ����� : WHNVWDFK OXGR�
Z\FK OLQLD PLHG]\ PRĪH PLHü WHĪ SU]HELHJ RNDODMąF\� D ZLĊF Z SU]HFL�
ZLHĔVWZLH GR SRSU]HGQLHJR W\SX� VNRĔF]RQ\ L ]DPNQLĊW\� MDN E\ZD WR Z�
SLHĞQL OXGRZHM� JG]LH WD IL]\F]QD ]DPNQLĊWRĞü Z\UDĨQLH NRUHVSRQGXMH ] SD�
UDOHOQLH SU]HGVWDZLDQ\P ORVHP F]áRZLHND�

: SROX RJUyGHF]HN REZLHG]LRQ\ PLHG]ą�
2 PRLP ]PDUWZLHQLX DQL OXG]LH ZLHG]ą�

�/RP3LHĞ� QU ���� V� ����

: OXGRZ\P REUD]LH PLHG]D MHVW ZąVND� DOH FHFKD WD MHVW QD W\OH RF]\�
ZLVWD� ĪH MĊ]\NRZR U]DGNR Z\UDĪDQD� 3RZWDU]D VLĊ QDWRPLDVW �L WR Z UyĪ�
Q\FK JDWXQNDFK WHNVWyZ� FKDUDNWHU\]RZDQLH PLHG]\ MDNR RELHNWX R V]H�
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URNLFK UR]PLDUDFK� -DN SRWZLHUG]D 2� .ROEHUJ PLHG]H WDNLH ÄV]F]HJyOQLH
RNRáR GUyJ L JRĞFLĔFyZ VNXWNLHP SHZQHM SU]H]RUQRĞFL L QD VWDMĊ ���� NLOR�
PHWUD� QLHNLHG\ E\á\ V]HURNLH´� �.ROE��5DGRP� V� ���� 0RW\Z V]HURNLHM
PLHG]\ VSRW\ND VLĊ WDNĪH Z SU]\ĞSLHZFH� Z LQLFMDOQ\P ZHUVLH SDUDOHOL�

1D V]HURNLHM PLHG]\ NDF]NL RZLHV MĊG]R�
�� ELHGQH VLH Z\GDá\� D ERJDWH VLHG]R� ��

�-$:SROX� V� ���

6]F]HJyOQLH Z IRONORU]H ZLHUV]RZDQ\P �SLHĞQL PLáRVQH� ]DJDGNL� MDNR
VWDá\ HSLWHW RNUHĞODMąF\ EDUZĊ PLHG]\ MDZL VLĊ NRORU ]LHORQ\ ��� 3RG �QD�
]LHORQą PLHG]ą G]LHZF]\QD WUDFL ZLDQHN �/LW/XGO��� ]� �� V� ��� .ROEO�
3R]�� V� ���� LWG��

�� ,QQ\FK RNUHĞOHĔ NRORU\VW\F]Q\FK PLHG]\ Z RPDZLDQ\P PDWHULDOH QLH RG�
QDOH]LRQR�

�� 5ROH ZLHU]HQLRZH GU]HZ VDG]RQ\FK QD JUDQLFDFK� Z W\P V]F]HJyOQLH JUXV]\�
GRNXPHQWXMH =� *ORJHU� 6DG]RQR WDP ÄXP\ĞOQLH ZLHU]E\� ZUHV]FLH ZV]HONLHJR UR�
G]DMX GU]HZD� RVREOLZLH JUXV]H� R ZFLRVDQ\P NU]\ĪX DOER LQQHP ªSLĊWQLH© OXE
ªFLRĞQLH©� >���@ *UXV]H GODWHJR ]DVDG]DQR QDMFKĊWQLHM QD JUDQLFDFK� ĪH SRGáXJ VWDU\FK
ZLHU]HĔ QDV]HJR OXGX� ĞFLĊFLH JUXV]\ VSURZDG]D QLHV]F]ĊĞFLH QD F]áRZLHND�´ (QF\�
NORSHGLD VWDURSROVND LOXVWURZDQD� W� �� :DUV]DZD ����� V� ���� = NROHL� QD /LWZLH
JG]LH WDNĪH QD PLHG]DFK ]RVWDZLDQR GU]HZD� PHGMD �VáRZR R W\P VDP\P UG]HQLX
FR PLHG]D� ² SU]\EUDáR ]QDF]HQLH �GU]HZD
 L �ODVX
� SRGREQLH SUXVNLH PHGLDQ ]QDF]\
�ODV
 �$� %UXFNQHU� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� :DUV]DZD ����
V� �����

6WUDFLáD ZLDQHF]HN
SRG ]LHORQą PLHG]ą�
RMFLHF� PDWND ZLH ZLH�
DOH OXG]LH ZLHG]ą�

�.ROE�.UDN�� V� ����

D Z\URGQD PDWND JU]HELH G]LHFNR� VFKRZDáDP G]LHFLąWNR SRG ]LHORQą PLH�
G]ą �.ROE��6O� V� ����

=D W\SRZH HOHPHQW\ OXGRZHJR Z\JOąGX PLHG]\ QDOHĪ\ SRQDGWR X]QDü�
D� URVQąFH QD QLHM GU]HZD L NU]HZ\� ÄNU]HZHP ]DURVáD´ �.ROE��3RPR�

U]H� V� ����� ÄGU]HZD RZRFRZH´ �:LVáDO� V� ���� ² Z W\P VWHUHRW\SRZD
JUXV]D ���

E�� SRMDZLDMąFH VLĊ NDPLHQLH� Ä]ZDá\ NDPLHQL´ �.ROE��5DGRP� V� ���
OXE ÄNDPLHQLH JUDQLF]QH´ �6LP*DG� QU ���� V� ����� 7\P RVWDWQLP ² MDNR
RELHNWRP WUZDOV]\P OXGRZD WUDG\FMD SU]\SLVXMH UROĊ ZDĪQLHMV]ą QLĪ PLH�
G]\ Z SHáQLHQLX IXQNFML UR]JUDQLF]DQLD SU]HVWU]HQL� 'RELWQLH IRUPXáXMH
WR SU]\VáRZLH� 0LHG]D PLHG]RP� D NDPL\Ĕ JUDQLFRP� �1.33� W� ,,� V� �����

,,,� =JURPDG]RQ\ �DF]NROZLHN MHV]F]H QLHSHáQ\� PDWHULDá EDGDZF]\
ZVND]XMH QD IDNW� ĪH PLHG]D Z SROVNLHM NXOWXU]H OXGRZHM SHáQLáD �D Z



.XOWXURZH IXQNFMH PLHG]\ ��

ZLHOX V\WXDFMDFK GDOHM SHáQL� EDUG]R UyĪQRURGQH IXQNFMH� ,FK V\VWHPDW\ND
UR]SLĊWD MHVW RG NRQNUHWQ\FK U]HF]\ZLVW\FK SRWU]HE JRVSRGDUF]\FK� SR
UROH REU]ĊGRZH� PDJLF]QH D QDZHW F]\VWR SRHW\FNLH� 1DOHĪ\ MHGQDNĪH SD�
PLĊWDü� LĪ Z U]HF]\ZLVWRĞFL NXOWXURZHM WH ]UyĪQLFRZDQH IXQNFMH Z\VWĊSXMą
F]ĊVWR NXPXODW\ZQLH�

�� )XQNFMH JRVSRGDUF]H� 0LHG]D MDNR IUDJPHQW UHDOQHM SU]H�
VWU]HQL SRZV]HFKQLH ]DOLF]DQD MHVW GR WDN ]ZDQ\FK QLHXĪ\WNyZ �SRGREQLH
MDN URZ\� GURJL� SODF SRG ]DEXGRZDQLHP ² :LW%DM� V� ����� -HGQDNĪH
FKRFLDĪ QD PLHG]\ FKáRS QLF QLH XSUDZLD� WR Mą Z\NRU]\VWXMH JRVSRGDUF]R�
3U]HGH ZV]\VWNLP MHVW WR PLHMVFH Z\SDVX NUyZ� U]DG]LHM NRQL �6LP*DG�
V� ���� :LW%DM� V� ����� 0LHG]D SRQDGWR VWDZDáD VLĊ SU]\GDWQD L Z QLHNWy�
U\FK SUDFDFK JRVSRGDUF]\FK� MDN QS� OLQLRZDQLH SROD� F]\OL Z\NRQ\ZDQLH
EUX]G ÄZ UyZQ\FK RGVWĊSDFK L UyZQROHJOH GR PLHG]\´� �:LW%DM� V� �����

�� -HGQą ] SRGVWDZRZ\FK IXQNFML PLHG]\ MLHVW ]DZV]H UR]JUDQL�
F]DQLH U]HF]\ZLVW\FK SU]HVWU]HQL� 3U]HGH ZV]\VWNLP Z\�
G]LHOD RQD SROD� D ZLĊF SDV\ UROL SU]\QDOHĪQH GR UyĪQ\FK ZáDĞFLFLHOL �:LVáD
9,,� V� ���� .ROE��0D]3� V� ���� .ROEO�/XE�� V� ��� LWG��� RGG]LHOD SROD RG
GUyJ �.ROE��5DGRP� V� ���� UR]JUDQLF]D RJURG\ �.ROE��3RPRU]H� V� ����
6WHI3LHĞ� V� ���� 7HQ W\S PLHG]\ �JUDQLF\ SRVLDGáRĞFL� F]ĊVWR VWDMH VLĊ ]D�
UyZQR Z GDZQHM� MDN L ZVSyáF]HVQHM ZVL�� SU]HGPLRWHP ZDĞQL VąVLHG]�
NLFK� : SUR]LH OXGRZHM VSUDZF\ WDNLFK ZDĞQL ]RVWDMą XNDUDQL� FR LOXVWUXMH
SRQLĪV]\ SU]\NáDG� Ä: -DQNRZLH =DOHĞQ\P VWUDV]\ G]LHG]LF .DUOLĔVNL�
NWyU\ ZV]F]ąá Z U� ���� VSyU R PLHG]Ċ PLĊG]\ -RQNRZHP D� 3RJU]\ERZHP�
6SyU SU]HPLHQLá VLĊ Z ELMDW\NĊ� Z NWyUHM MHGHQ ] ZáRĞFLDQ MDQLNRZVNLFK
SRVWUDGDá Ī\FLH� 3RQLHZDĪ .DUOLĔVNL E\á SRĞUHGQLR¶ VSUDZFą NUZDZHM ZDĞ�
QL� ZLĊF REHFQLH SRNXWXMH� MHĪGĪąF Z]GáXĪ PLHG] QD F]DUQ\P UXPDNX�´
�:LVáD ;9,,� V� �����

�� : SLHĞQL OXGRZHM Z\MąWNRZR PLHG]D SRMDZLD VLĊ WDNĪH MDNR HOHPHQW SU]H�
VWU]HQL PLHMVNLHM� : :DUV]DZLH QD PLHG]\ -DVLR QD NRQLX MHG]LH �.ROE��0D]� V� �����

.ROHMQ\ SU]\NáDG ZDĞQL R PLHG]Ċ ]DF]HUSQLĊW\ ]RVWDá ] GRNXPHQWDFML
]XSHáQLH ZVSyáF]HVQHM� 1LHGDOHNR *yU\ ĞZ� $QQ\ E\á F]áHN� FR ]D Ī\FLD
ZDG]Lá VLĊ ] GUXJLP R PLHG]H� : QRF\ UD] VWDQąá L SU]HQLyVá NDPLHĔ JUD�
QLF]Q\� >���@ WHQ� FR WR ZVND]\ZRá ZLHOD MHVW MHJR SROD D ZLHOD VąVLDGD SR
ĞPLHUFL QRVLá WHQ NDPLHĔ DĪ GR FKZLOL� JG\ NWRĞ PX ND]Dá SRáRĪ\ü QD GDZQH
PLHMVFH� �6LP*DG� V� �����

�� 0LHG]D MHVW PLHMVFHP SRFKyZNyZ VSHFMDOQHM NDWHJRULL OX�
G]L� : SLHUZV]HM NROHMQRĞFL �]H Z]JOĊGX QD LORĞü SRWZLHUG]HĔ� GRW\F]\ WR
QLHĞOXEQ\FK G]LHFL� 7UDIL VLH� ĪH SDQQ\ VLH SRSVXMRP L PD RQD G]LHFNR�
D ZVW\G]L VLH ĞZLDWD L G]LHFNR UXFL SRG PLHG]H� D ]LHPLRP GREU]H ]DV\SLH�
�%D]:LHU]� V� ��²����

3RGREQ\ PRW\Z XWUZDORQ\ MHVW Z SLHĞQLDFK OXGRZ\FK� 6]F]HJyOQLH
Z SLHĞQL R G]LHFLREyMF]\QL SRUZDQHM SU]H] V]DWDQD� NWyUD ZV]\VWNLH VZRMH
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G]LHFL �Z UyĪQ\FK ZDULDQWDFK LFK OLF]ED ZDKD VLĊ RG WURMJD GR VLHGPLX�
VWUDFLáD� D QDMF]ĊĞFLHM WU]HFLH XNU\áD �WM� SRFKRZDáD� SRG PLHG]ą�

&R WD SDQQD G]LHZDáD"
FR QDP VLĊ WX GRVWDáD�
3LĊFLRUR G]LHFL VWUDFLáD�
D R V]yVW\P P\ĞODáD�
3LUV]H ĞZLQLRP VNDUPLáD�
D WR GUXJLH VSDOLáD�
$ WR WU]HFLH SRG PLHG]ą�
OXG]LH R QLP QLH ZLHG]ą�
$ WR F]ZDUWH SRG SURJLHP�
SRJU]HEDQH EDUáRJLHP�
$ WR SLąWH SRG ZLĞQLą�
OXG]LH R QLP QLH P\ĞOą�
$ WR V]yVWH ]D GU]ZLDPL
]DOHZD VLĊ á]DPL�

�.ROEO�3R]�� V� ����

1D PLHG]\ FKRZDQL Vą WDNĪH VDPREyMF\ �.ROE��7DUQ�5]HV]� V� �����
2ELH NDWHJRULH OXG]L FKRZDQ\FK SRG �QD� PLHG]\ �G]LHFL QLHĞOXEQH� VD�

PREyMF\� áąF]\ WR� ĪH PDMą FKDUDNWHU GHPRQRJHQQ\ �SR ĞPLHUFL VWDMą VLĊ
GHPRQDPL�� 6WąG LFK PHGLDF\MQH �QDOHĪąFH GR GZX ĞZLDWyZ� PLHMVFH SR�
FKyZNX ���

�� 3RU� /� 6WRPPD� $QWURSRORJLD NXOWXU\ ZVL SROVNLHM ;,; Z�� :DUV]DZD
����� V� ���²����

2SUyF] U]HF]\ZLVW\FK SRFKyZNyZ OXG]L QD PLHG]\ ORNDOL]RZDQH Vą
Z NXOWXU]H OXGRZHM WDNĪH SRFKyZNL ]Z\F]DMRZH R Z\PRZLH V\PEROLF]QHM�
'RW\F]\ WR QS� NXMDZVNLHJR ]Z\F]DMX ]DELMDQLD JUDMND� 1D ]DSXVW\ ÄSR�
ZRĪRQR JR ]D ZLHĞ� 2ERN WDF]NL V]OL SDUREF\ ² MHGHQ ] QLFK QLyVá NRWD�
GUXJL JDUQHN ] SRSLRáHP� : SHZQ\P PRPHQFLH Z\SXV]F]DQR NRWD� 0LDáR
WR V\PEROL]RZDü� E\ü PRĪH� XFKRG]HQLH GXV]\ ] JUDMND� 1DVWĊSQLH Z\V\�
S\ZDQR QD PLHG]Ċ SRSLyá�´ �.XO:LHO�� V� ����

�� ,VWRWQą UROĊ VSHáQLD PLHG]D Z OHF]QLFWZLH OXGRZ\P� =D�
NUHV FKRUyE� NWyU\FK OHF]HQLH ]ZLą]DQH MHVW ] Z\NRU]\VW\ZDQLHP WHJR
RELHNWX PD FKDUDNWHU ]UyĪQLFRZDQ\ L REHMPXMH� NRQZXOVMH G]LHFLĊFH �.ROE
��3RPRU]H� V� ���� 0$$( W� �� V� ����� QLHSáRGQRĞü �*Rá/XG� V� ����� NURVW\
�FUXVWD ODFWHD� .ROE��3RPRU]H� V� ����� UyĪĊ �6WRP$QW� V� ����� D WDNĪH ]D�
ELHJL ]ZLą]DQH ] SRSUDZLDQLHP FHU\ �6WRP$QW� V� �����

= NROHL� XG]LDá PLHG]\ Z VDP\P SURFHVLH OHF]HQLD OXGRZHJR NXOWXUD�
FKáRSVND ZLąĪH ] VHQVHP ORNDW\ZQ\P� 0LHG]D MHVW ]DWHP PLHMVFHP� ] W\P�
ĪH UROD WHJR PLHMVFD E\ZD GZRMDND�

D� 1D PLHG]\ �V]F]HJyOQLH Z PLHMVFDFK R UyĪQHJR W\SX FKDUDNWHU\VW\FH
NXPXODW\ZQHM� URVQą ]LRáD VWRVRZDQH Z OHF]QLFWZLH OXGRZ\P� 'RNXPHQ�
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WXMą WR QDVWĊSXMąFH SU]\NáDG\� QD UyĪĊ SRPRFQH Vą Ä]LRáD ]HUZDQH QD
VNU]\ĪRZDQLX PLHG] Z SRáXGQLH GQLD ĞZ� -HU]HJR´ �6WRP$QW� V� ����� ] NR�
OHL� ÄQD QLHSáRGQRĞü ]ELHUDMą WU]\ E\OLFH ] � PLHG]´ �*Rá/XG� V� �����

E� 0LHG]D MHVW PLHMVFHP Z\NRQ\ZDQLD PDJLF]Q\FK F]\QQRĞFL SUDNW\�
NRZDQ\FK Z OXGRZHM PDJLL OHF]QLF]HM� MDN� REP\ZDQLH WZDU]\ �6WRP$QW�
V� ����� VSDODQLH W\F]HN QD ZĊJOH �.ROE��3RPRU]H� V� ����� SU]HFLąJDQLD
FKRUHJR SU]H] Z\NRSDQ\ SRG PLHG]ą ORFK �0$$( W� ,� V� ����� Z\QLHVLH�
QLH QD PLHG]Ċ NRáWXQD �.ROE��7DUQ�5]HV]� V� ����� Z\QLHVLHQLH VNyU\ FLH�
OĊFHM SRGHMU]DQHM R G]LDáDQLH F]DUyZ �6]\I=Z\F]� V� ����� F]\ ]DNRSDQLH
QD PLHG]\ SRGDUWHM NRV]XOL FKRUHJR �.ROE��3RPRU]H� V� ����� :VSyOQą
FHFKą W\FK UyĪQRURGQ\FK ]DELHJyZ MHVW HIHNW ILQDOQ\ ² SR]RVWDZLHQLD QD
PLHG]\ FKRURE\� FR Z VSRVyE QDMEDUG]LHM ZLGRF]Q\ ]RVWDáR XND]DQH Z REUD�
]LH ]DNRSDQLD NRV]XOL FKRUHJR� : W\P VHQVLH PLHG]D MHVW WDNĪH PLHMVFHP
PDJLF]QHJR SRFKyZNX �RVWDWHF]QHJR XQLFHVWZLHQLD� FKRURE\� FR GRVáRZQLH
UHMHVWUXMH GRNXPHQWDFMD ] EDGDĔ WHUHQRZ\FK Z 2ELG]\� JG]LH NRáWXQ
LQDF]HM JRĞFLHF FR VLH GRVWDZDá ] ]DFKFHQLD FLOER ] MHG]HQLD FR QLH SDVXMH�
MDN GRMU]Dá\ WR ĞFLQDOL L ]DNRS\ZDOL Z PLHG]H QD JUDQLF\ RG VąVLDGD� 6SDOLü
WHJR QLH ZROQR� �7\O0HG� V� ���� /HF]HQLH SU]H] ]DNRS\ZDQLH áąF]\ VLĊ WX
] PDFLHU]\ĔVNą V\PEROLNą ]LHPL� Z W\P ] MHM IXQNFMą OHF]QLF]ą� ĝZLĊWD
=LHPLD�0DWND GDMH Ī\FLH L UHJHQHUXMH ]GURZLH �Z\FLąJD FKRUREĊ�� D SU]H�
FLąJDQLH FKRUHJR SU]H] G]LXUĊ Z\NRSDQą SRG PLHG]ą VWDMH VLĊ ÄV\PER�
OLF]Q\P SRZWyU]HQLHP QDURG]LQ PDMąF\P QD FHOX ]JXELHQLH FKRURE\´ ���

F� : PDJLL VáRZQHM PLHG]D VWDMH VLĊ PLHMVFHP �V]F]HJyOQLH ] FKDUDNWH�
U\VW\Ną NXPXODW\ZQą ² G]LHZLąWD�� JG]LH 1DMĞZLĊWV]D 3DQQD ]DPDZLD
XURNL�

-HGQR PLĊG]D�
GUXJR PLĊG]D�
WU]HFLR PLĊG]D�
FZRUWR PLĊG]D�
SLąWR PLĊG]D�
V]yVWR PLĊG]D�
VLyGPR PLĊG]D�
yVPR PLĊG]D�
G]LHZLąWR PLĊG]D�
3RG G]LHZLąWRP PLĊG]RP
1DMĞZLĊWV]R 3DQLHQND VSRF\ZDáD�
WU]RP G]LHZLFRP XURNL ]PRZLDáD�

�.RW)RON� V� ��²���

�� 0LHG]D MHVW REV]DUHP G]LDáDQLD UyĪQHJR URG]DMX SRVWDFL ] NUĊJX
GHPRQyZ L ]MDZ�

´ -� L 5� 7RPLFF\� 'U]HZR Ī\FLD� /XGRZD ZL]MD ĞZLDWD L F]áRZLHND� :DUV]D�
ZD ����� V� ���� SRU� WHĪ (OLDGH� RS� FLI�� V� ���²����
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D� 3U]HE\ZD WX GLDEHá ² MDNR ĪH MHVW WR PLHMVFH ÄQLH]JRG� NáyWQL
L SU]HNOHĔVWZ OXG]NLFK´ �:LVáD 9,,� V� ����� 1D PLHG]\ SRMDZLD VLĊ WHĪ
GLDEHá Z SRVWDFL NRJXWD� .LHG\ GRV]áDP GR ZXMRZHM PLHG]\� SDWU]ą� ELH�
JQLH SR QLHM F]HUZRQLXĞNL� D WDNL ĞOLF]QLXWNL NRJXFLN� >���@ =DUD] WHĪ SU]\�
V]áD PL GR JáRZ\ P\ĞO� ĪH WR SHZQLNLHP QLF LQQHJR MDN W\ONR GLDEOLN� FR
SU]\Mąá QD VLą SRVWDü ĞOLF]QHJR SWDND� �'HN6WU]\J� V� ���²�����

: 5]HV]RZVNLHP QDWRPLDVW WH PLHG]H� NWyUH ÄE\á\ SRGRU\ZDQH´ �SU]H]
FR VWDZDá\ VLĊ ]DU]HZLHP QLH]JRG\ VąVLHG]NLHM� ÄQD]\ZDQR SLHNLHOQ\PL´
�.RW3U]HFLZ� V� �����

E� 0LHG]D F]ĊVWR ZLą]DQD MHVW WDNĪH ] G]LDáDOQRĞFLą F]DURZQLF\
�VáXĪHEQLF\ V]DWDQD�� 7XWDM RQD ÄPRĪH NRPXĞ NRáWXQ OXE LQQą FKRUREĊ
]DGDü´ �:LVáD ,� V� ���� PRĪH ]áDSDü L ZOHF NRELHWĊ SU]H] Z\ZRGX �%DUW
7HNVW\� V� ��²���� QDWRPLDVW QD ĞZ� -DQD R GZXQDVWHM Z QRF\ F]DURZQLFD
ÄWDĔF]\áD QDJR QD PLHG]\ VąVLDGD >���@ L VLDáD ZĊJLHONL� MDNE\ NWR Ī\WR
VLDá´ �6]\I=Z\F]� V� ���� OXE Z LQQ\P Z\SDGNX LGąF QDJR SR PLHG]\
0y]LáD� ÄELRUH SR�]LWHN� DOH QLH ZV]LWHN� ELRUH RVWDWHN� DOH QLH ZVWDWHN´
�6]\I=Z\F]� V� ����� 7HQ RVWDWQL W\S G]LDáDQLD F]DURZQLF\ QD PLHG]\ QD�
NLHURZDQ\ E\á QD ]PQLHMV]DQLH SORQyZ� :LHU]RQR UyZQLHĪ� ĪH JG\ ÄF]D�
URZQLFD GRVWU]HJáD SR]RVWDZLRQH QD PLHG]\ G]LHFNR� WR ]DELHUDáD MH ]H
VREą� SR]RVWDZLDMąF QD MHJR PLHMVFX NRWD� SVD� OXE QDZHW NDZDáHN GUHZQD´
�3Há3RO� V� �����

&LHNDZH MHVW MHGQDN WR� ĪH PLHG]D Z V]F]HJyOQ\FK RNROLF]QRĞFLDFK PR�
ĪH F]DURZQLF\ QLH VSU]\MDü� -HVW WR PLHMVFH� JG]LH GDMLH VLĊ Ä]áRZLü F]D�
URZQLFĊ SU]\ ]ELHUDQLX NZLDWX Ī\WQLHJR´ �:LVáD ;9,,� V� ����� $E\ WHJR
GRNRQDü QDOHĪ\ ÄRWU]ąĞü UDQQą URVĊ SR PLHG]DFK� &]DURZQLFD� ZV]HGV]\
QD WDNą PLHG]Ċ XSDGQLH L QLH ZVWDQLH� DĪ NWR QDGHMG]LH´ �:LVáD ;9,,
V� �����

F� 2 GZXQDVWHM JRG]LQLH Z SRáXGQLH Z F]DVLH ĪQLZ ZLHU]HQLD OXGRZH
P�LQ� QD PLHG]DFK ORNRZDá\ G]LDáDOQRĞü GHPRQD SROQHJR ]QDQHJR QDM�
F]ĊĞFLHM MDNR SRáXGQLFD �SU]\SRáXGQLFD LWS����� 6NXWNLHP G]LDáDQLD
WHJR GHPRQD E\áR ]DZV]H V]NRG]HQLH OXG]LRP� NWyU]\ Z SRáXGQLH SUDFR�
ZDOL OXE VSDOL Z SROX� : SLHUZV]HM NROHMQRĞFL V]NRG]HQLH WR GRW\F]\ ]GUR�
ZLD F]áRZLHND� Ä*G\ VLĊ NWR SRáRĪ\ QD PLHG]\ �Z JUDQLFDFK SyO� L WDP
XĞQLH� ]ELMH PX SU]\SRáXGQLFD F]áRQNL ZH ĞQLH WDN� ĪH F]ĊVWR� REXG]LZV]\
VLĊ UĊNą DQL QRJą Z RGUĊWZLHQLX UXV]\ü QLH PRĪQD�´ �:LVáD 9,,� V� �����

�� : ĨUyGáDFK UyĪQLH E\ZD SU]HGVWDZLDQH Z\REUDĪHQLH SRáXGQLF\� 1DMF]ĊĞFLHM
MHVW WR NRELHWD Z ELDáHM V]DFLH �0XV].XOWOO� V� ���� 3Há3RO� V� ����� DOH RGQDOHĨü PRĪ�
QD L WDNL RSLV� ÄGXFK Z SRVWDFL F]DUQHM Z\VRNLHM EDE\´ �:LVáD<,,� V� �����

: LQQHM GRNXPHQWDFML HIHNW\ G]LDáDQLD SRáXGQLF\ SU]HFKDG]DMąFHM VLĊ
SR PLHG]DFK WR� ÄQDSDVWRZDQLH OXG]L� FR Z SRáXGQLH SUDFXMą QD SROX
L VNUĊFDQLH LP JáRZ\� SRZRGXMąFH QLH]QRĞQ\� SLHNąF\ EyO Z V]\L´� �0RV]
.XOW ,,� V� �����
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3RáXGQLFH V]NRG]Lá\ WDNĪH G]LHFLRP� : 6LHUDG]NLHP QS� SU]HVWU]HJDQR
SU]HG SR]RVWDZLDQLHP Z SRáXGQLH QD SROX G]LHFL ÄJG\Ī PRJá\ E\ü SU]H]
QLH SRĪDUWH OXE Ī\ZFHP ]DNRSDQH QD PLHG]\´ �3Há3RO� V� �����

G� =DPLHQLDQLD G]LHFL �JáyZQLH QLHPRZOąW QLHRFKU]F]RQ\FK� SR]RVWD�
ZLRQ\FK QD PLHG]\ GRNRQ\ZDá\ QDWRPLDVW LQQH GHPRQ\ ² QDMF]ĊĞFLHM
ERJLQNL L PDPXQ\����� 0DWND Ä]DMĊWD QS� SLHOHQLHP NáDGáD G]LHFNR
QD PLHG]\� D ZWHG\ NRU]\VWDMąF ] MHM QLHXZDJL ERJLQNL GRNRQ\ZDá\ ]D�
PLDQ\´ �%DU:NUĊJX� V� ����� =GDU]DáR VLĊ MHGQDN� ĪH ERJLQNL ]DPLHQLDá\
WDNĪH G]LHFL VWDUV]H L RFKU]F]RQH� 2WR UHODFMD WHUHQRZD UHMHVWUXMąFD WDNLH
]GDU]HQLH� Ä: ���� U� RSRZLDGDQR PL Z *QRMQLF SRG 3XáWXVNLHP� ĪH SHZ�
QD NRELHWD ]DEUDáD Z SROH GRVNRQDOH UR]ZLQLĊWH F]WHUROHWQLH G]LHFNR� 6DPD
]DMĊWD E\áD SUDFą� D G]LHFNR EDZLáR VLĊ QD PLHG]\� 3R SRZURFLH GR GRPX
SU]HNRQDáD VLĊ MHGQDN� ĪH G]LHFNR ]RVWDáR ]DPLHQLRQH >SU]H] ERJLQNL ²
-$@� 3U]HVWDáR PyZLü� Z\GDZDáR W\ONR MDNLHĞ G]LZQH GĨZLĊNL� QLH FKFLDáR
VLĊ SRGQRVLü ] SRĞFLHOL� 5yZQLHĪ ]PLHQLáR VLĊ QD WZDU]\� MDNE\ Z\FKXGáR
L VF]HUQLDáR� 3U]\ SRPRF\ QLH]DZRGQHJR ĞURGND� MDNLP E\áR ELFLH ]DPLH�
QLRQHJR G]LHFND QD JQRMX VWDUDQR VLĊ ]PXVLü MHJR PDWNĊ GR RGGDQLD VNUD�
G]LRQHJR� 0LPR MHGQDN HQHUJLF]QHJR ELFLD QLH XGDáR VLĊ GRSURZDG]Lü GR
]ZURWX ZáDVQHJR G]LHFND� 2GPLHQLRQH ]DĞ SR NLONX GQLDFK XPDUáR´ �%DU
:NUĊJX� V� �����

�� : QLHNWyU\FK ĨUyGáDFK VSRW\NDP\ Z\UDĨQH XWRĪVDPLDQLH ERJLQHN L PDPXQ�
/� 3HáND QDMF]ĊĞFLHM Z WDNLHM V\WXDFML XĪ\ZD ]áRĪHQLD ÄERJLQNL�PDPXQ\´ �3Há3RO�
V� ��� L Q��� D %� %DUDQRZVNL WUDNWXMH WH QD]Z\ Z\UDĨQLH V\QRQLPLF]QLH �%DU:NUĊJX�
V� �����

$QDORJLF]Q\FK ]DPLDQ G]LHFL SR]RVWDZLRQ\FK QD PLHG]\ GRNRQ\ZDá\
WDNĪH PDPXQ\� 2WR GRNXPHQWDFMD WDNLHJR ]GDU]HQLD ]H ZVL ,ZNRZD� 3UD�
FXMąFD QD SDĔVNLP SROX NRELHWD VZRMH PDáH G]LHFNR SRáRĪ\áD QD PLHG]\�
]DZLQHQD Z FKXVWNĊ� D VDPD ĪĊáD ZUD] ] LQV]\PL� >���@ .LHM ZV]\üNLH ĪĊá\
L QLH RE]LHUDá\ VLĊ ]D VLHELH� VSRG ODVX Z\V]áD PDPRQD� SRGHV]áD SR FK\FK�
PLH SRG PLHG]ą� SRUZDáD MHM G]LHFNR� D VDPD SRGáRĪ\áD MDNLHJRVLN ]LPR�
URGND F]\ RGPLHĔFD� 'RSLHUR MDN VLH WHQ RGPLHQLHF ]DF]RQ GU]Hü� WDN�
ZV]\üND XĨUDá\� FR VLĊ SRG]LDáR� 0DPRQD E\áD MXĪ LQR NRQGHN RG áDVD >���@
�3LHFK*DZ� V� ����

H� 0LHG]H Vą WDNĪH W\SRZ\P PLHMVFHP SU]HE\ZDQLD SR ĞPLHUFL GXV]
SRNXWXMąF\FK� : ZLHU]HQLDFK OXGRZ\FK Vą WR SU]HGH ZV]\VWNLP�
GXV]H QLHVXPLHQQ\FK F]\ SU]HNXSQ\FK PLHUQLNyZ SyO �.RW3U]HFLZ� V� �����
&]ĊVWR XND]\ZDá\ VLĊ RQH Z SRVWDFL ĞZLDWáD �0RV].XOW ,,� V� ���� OXE W]Z�
EáĊGQHJR RJQLND� ÄNWyU\Ğ SU]HNXSQLH PLHU]\á� UR]JUDQLF]Dá WR SR ĞPLHUFL
FKRG]L SR PLHG]DFK ĞZLDWHáNR ²� MHJR GXV]D� >���@ PyZLOL� ĪH JHRPHWUD SR�
NXWXMH´ �/XG��� V� ����� $OH QD PLHG]\ SRNXWXMą UyZQLHĪ� MHĨG]LHF QD
F]DUQ\P UXPDNX� NWyU\ ]D Ī\FLD E\á ÄVSUDZFą NUZDZHM ZDĞQL´ �:LVáD
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;9,,� V� ���� RUD] ÄGXV]H W\FK� NWyU]\ RZH ZVSyOQH PLHG]H L GURJL SRGRU\�
ZDOL GOD VLHELH� NU]\ZG]ąF VąVLDGyZ´ �.RW3U]HFLZ� V� �����

I� : ]ZLą]NX ] ORNDOL]DFMą QD PLHG]\ UyĪQ\FK VLá GHPRQLF]Q\FK PLHMVFH
WR VWDMH VLĊ VLHGOLVNLHP VWUDFKyZ� 6WUDV]ą QD PLHG]\ JáyZQLH �RPy�
ZLRQH SRZ\ĪHM� SRNXWXMąFH GXV]H OXG]NLH� ĞZLDWáR �0RV].XOW ,,� V� �����
EáĊGQ\ RJQLN �/XG��� V� ����� MHĨG]LHF QD F]DUQ\P UXPDNX �:LVáD ;9,,�
V� ����� 3RQDGWR QD PLHG]\ SRMDZLDMą VLĊ WDNĪH VWUDFK\� NWyU\P WHNVW\
OXGRZH QLH SU]\SLVXMą IXQNFML SRNXWXMąF\FK GXV]� QS� ÄVWUDFK ] -DQNRZD�
NWyU\ QRVLá NDSHOXV] L IUDN� =EOLĪDá VLĊ UyZQLHĪ GR SáRQąF\FK RJQLVN� JU]Dá
VLĊ SU]\ QLFK� D SRW\P Z\UZDá URVQąFH ZNRáR NU]DNL� :LG\ZDQR JR WDNĪH�
MDN MHĨG]Lá Z]GáXĪ PLHG]� Z W\P UD]LH WRZDU]\V]\á\ PX F]WHU\ SV\�´
�:LVáD ;9,,� V� ����� 1LHNWyUH DNFHVRULD ] SRZ\ĪV]HJR RSLVX VWUDFKD Z\�
UDĨQLH SU]\SRPLQDMą MHGQą ] OXGRZ\FK ² W]Z� ÄQLHPLHFNą´ �IUDN MDNR
HOHPHQW VWURMX� ZL]MĊ GLDEáD SROVNLHJR��� 1LH G]LZL WR� XND]XMąF\ VLĊ
ERZLHP QD PLHG]\ GLDEHá� QS� Z SRVWDFL NRJXWD� WDNĪH VWUDV]\ OXG]L �Z\�
ZRáXMH SU]HVWUDFK�� ĝZLDGF]\ R W\P NRPHQWDU] LQIRUPDWRUNL SR UHODFML
]H VSRWNDQLD ] GLDEáHP� 2EOHFLDá PQLH VWUDFK� 3U]HUDĪRQD SU]HĪHJQDáDP VLĊ
L LOH VLá Z QRJDFK SRSĊG]LáDP GR ZVL� �'HN6WU]\� V� �����

�� 7U]\ OXGRZH ZL]MH GLDEáD SROVNLHJR �FKáRSVNą� SDĔVNą L FXG]R]LHPVNą� RSLVXMH
/� 3HáND� 3ROVND GHPRQRORJLD OXGRZD� :DUV]DZD ����� V� ���� 3U]HGVWDZLDQLH
GLLDEáD Z REF\P XELRU]H PD V]HUV]\ ]DVLĊJ� =MDZLVNR WR ZF]HĞQLHM RSLV\ZDá -� 6�
%\VWURĔ� Ä: +RODQGLL GLDEHá FKDG]Dá Z KLV]SDĔVNLP VWURMX� D ZLĊF Z VWURMX QD�
MHĨGĨF\� GDZQL 3UXVDF\ Z\REUDĪDOL VRELH GLDEáD Z SROVNLP XELRU]H�´ �-� 6� %\VWUR Ĕ�
7HPDW\� NWyUH PL RGUDG]DQR� :DUV]DZD ����� V� �����

3U]\WRF]RQH SRZ\ĪHM SU]\NáDG\ VWUDV]HQLD QD PLHG]\ PLDá\ MHGQą
ZVSyOQą FKDUDNWHU\VW\NĊ� F]DV G]LDáDQLD ² SR ]DFKRG]LH VáRĔFD� Z QRF\�
:\MąWNRZR QDWRPLDVW Z G]LHĔ ÄQD PLHG]DFK VWUDV]\ Z VDPR SRáXGQLH
SU]\SRáXGQLFD ² GXFK Z SRVWDFL F]DUQHM Z\VRNLHM EDE\´ �:LVáD 9,,�
V� �����

1D ]DNRĔF]HQLH RSLVX ]ZLą]NX PLHG]\ ]H VWUDV]HQLHP SU]\ZRáDMP\
MHV]F]H NRQWHNVW SLHĞQLRZ\� R VHQVLH PHWDIRU\F]Q\P� JG]LH VWUDFK ]QDF]\
W\OH� FR ÄF]áRZLHN SU]\SRPLQDMąF\ VZRLP Z\JOąGHP WĊ SRVWDü´�

-DN SDVDáHP NURZ\�
ZLG]LDáHP VWUDV]\GáR�
VLHG]LDáR QD PLHG]\
ZRáDáR SLHQLĊG]\�

.RW)RO� V� ����

�� ,VWRWQą UROĊ RGJU\ZD PLHG]D Z QLHNWyU\FK REU]ĊGDFK L ]Z\�
F]DMDFK OXGRZ\FK �JáyZQLH ZLRVHQQ\FK�� 3U]HGH ZV]\VWNLP GRW\F]\
WR QRF\ ĞZLĊWRMDĔVNLHM� NLHG\ P�LQ� PLHG]D VWDMH VLĊ PLHMVFHP VSRWNDĔ
L ]DEDZ PLáRVQR�]DORWQ\FK PáRG]LHĪ\� 3DORQR WDP RJQLH VREyWNRZH� 'RZQL
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ZLHF]yU SU]HG ĞZLĊW\P -RQHP FKáRSF\ L SDQQ\ SR V]HURNLFK PLHG]DFK
PLĊG]\ SRODPL QD JyUDFK SDOLOL RJQLH �.RW)RO� V� ����� Ä1D 0D]XUDFK
GDZQLHM ZV]\VF\ PLHV]NDĔF\ ZLRVNL� D SyĨQLHM SU]HZDĪQLH PáRG]L� ]ELH�
UDOL VLĊ QD áąNDFK� PLHG]DFK OXE SDJyUNDFK ]D ZVLą L SDOLOL RJQLVND´
�6]\I=Z\F]� V� ���� D G]LHZF]ĊWD ÄĞSLHZDá\ L WDĔFRZDá\ ] FKáRSFDPL QD
PLHG]\´ �.RW)RO� V� �����

2SUyF] VHQVyZ PLáRVQ\FK L PDWU\PRQLDOQ\FK PLHG]D Z REU]ĊGRZRĞFL
VREyWNRZHM NRQFWRZDáD WDNĪH VHQV\ DJUDUQH �]DEH]SLHF]HQLH SRP\ĞOQRĞFL
XURG]DMyZ� RFKURQD SU]HG JUDGHP LWS��� :\UDĪD WR RJyOQLH ZLHOR]QDF]QD
V\PEROLND RJQLD �RJQLVND�� DOH L ]DELHJL VSHFMDOQH� MDN WR MHVW Z 5]HV]RZ�
VNLHP� JG]LH Z F]DVLH VREyWNL XF]HVWQLF\ ÄRELHJDMą PLHG]Ċ XJRUyZ ] RĪR�
JLHP´ �.RLOE��7DUQ�5]HV]� V� ����

1D ĞZ� -DQD �R GZXQDVWHM Z QRF\� QD PLHG]\ SRMDZLDáD VLĊ WHĪ F]D�
URZQLFD� NWyUD WDĔF]\áD QDJR� D ÄNRáR QLHM NUĊFLá VLĊ F]DUQ\ SLHV� SUDZGR�
SRGREQLH GLDEHá´ 6]\I=Z\F]� V� �����

6\PEROLND DJUDUQD GRPLQRZDáD QDWRPLDVW Z LQQ\FK ]Z\F]DMDFK OXGR�
Z\FK ]ZLą]DQ\FK ] PLHG]ą� -DN GRNXPHQWXMH 2� .ROEHUJ� Ä: UyZQLQDFK
Z :LHONL 3RQLHG]LDáHN SR ]DFKRG]LH VáRĔFD SDOą WDNĪH SR PLHG]DFK VZR�
LFK EDáZDQNL D UDF]HM VQRSNL VáRP\�´ �.ROE��7DUQ�5]HV]� V� ���� D SRQDGWR
ÄZRGą ĞZLĊFRQą SU]HG ZVFKRGHP VáRĔFD RNUDSXMą PLHG]Ċ VZHJR JUDQWX
WU]\ UD]\ GR URNX� Z SRQLHG]LDáHN ZLHONDQRFQ\� Z GUXJL G]LHĔ =LHORQ\FK
ĝZLąWHN L Z G]LHĔ ĞZ� $JDW\´ �.ROE��7DP�5]HV]� V� ����

= NROHL� QD .XMDZDFK PLHG]D ]ZLą]DQD MHVW ] ]DSXVWRZ\P ]Z\F]DMHP
]DELMDQLD JUDMND �V]F]HJyáRZV]ą GRNXPHQWDFMĊ SU]HGVWDZLRQR ZF]HĞQLHM Ŷ ²
UR]G]� ,,,��� .XO:LHOO�� V� ���� 6HQV WHM WUDG\FML SU]HGVWDZLD PLHG]Ċ MDNR
F]ĊĞü SU]HVWU]HQL Z\áąF]RQą ] DNW\ZQ\FK G]LDáDĔ ZáDVQHM JUXS\ �PLHMVFH�
JG]LH VLĊ FR Z\ZR]L� XVXZD LWS��� D Z ]QDF]HQLX RJyOQLHMV]\P MHVW WR UyZ�
QLHĪ PLHMVFH V\PEROLF]QHJR SRFKyZNX�

�� : ZLHOX ] SU]\WDF]DQ\FK ZF]HĞQLHM SU]\NáDGyZ GRNXPHQWDF\MQ\FK
PLHG]D MDZLáD VLĊ MDNR SU]HVWU]HĔ� QD NWyUHM GRFKRG]L GR UyĪQRURGQ\FK
]GDU]HĔ R FKDUDNWHU]H PDJLF]Q\P� : VHNZHQFMDFK GRW\F]ąF\FK SR�
FKyZNyZ� OHF]QLFWZD� G]LDáDQLD VLá GHPRQLF]Q\FK ]ZLą]HN PLHG]\ ] PD�
JLF]QRĞFLą PLDá FKDUDNWHU EDUG]LHM SRĞUHGQL� 0LHG]D RGJU\ZDáD WDP UDF]HM
UROĊ RNROLF]QRĞFL G]LDáDQLD ² E\áD PLHMVFHP ]GDU]HĔ� $OH Z GRNXPHQWDFML
RGQDMGXMHP\ UyZQLHĪ SU]\NáDG\ EH]SRĞUHGQLHJR ]ZLą]NX PDJLL L PLHG]\�
-HVW WDN Z GZX URG]DMDFK V\WXDFML�

D� *G\ PLHG]D MHVW PLHMVFHP PDJLF]Q\P VDP\P Z VRELH� MDNE\ ]H
VZRMHM ZHZQĊWU]QHM QDWXU\ Ŷ² 1R� QLHUD] QD SROX MDN VLH ]QDMG]LH D Z\�
U]XFL VLĊ SyG PLHG]H� WR SyĨQL MDNL GXĪ\ NDPLĔ XURĞQLH� �%Lá5HO� V� ����
7XWDM NDPLHĔ URĞQLH ]H Z]JOĊGX QD ORNDW\ZQ\ ]ZLą]HN ] PLHG]ą�

E� *G\ PLHG]D VWDMH VLĊ RELHNWHP� QD NWyU\ EH]SRĞUHGQLR VNLHURZDQH
Vą G]LDáDQLD PDJLF]QH� MHVW SU]HGPLRWHP W\FK G]LDáDĔ� Ä*G\ ]DáRĪRQR



�� -DQ $GDPRZVNL

5DGRP SRG 5\F]\ZRáHP� RERUDQR PLHG]H JUDQLF]QH SDUą ELDá\FK NUyZ�
DE\ RFKURQLü PLHV]NDĔFyZ ZVL RG ]DUD]\´ �%LHJ/HF]� V� ����� : WHJR W\SX
SU]\NáDGDFK ]QDF]HQLH PDJLF]QH ZLąĪH VLĊ ] VDPą F]\QQRĞFLą RERU\ZDQLD
PLHG]\� MDN L ] RNROLF]QRĞFLDPL WRZDU]\V]ąF\PL F]\ DWU\EXWDPL WHJR G]LD�
áDQLD �Z W\P NRQNUHWQ\P SU]\SDGNX FKRG]L R ��SDUĊ ELDá\FK NUyZ´��

�� : OLF]Q\FK NRQWHNVWDFK SLHĞQLRZ\FK XMDZQLDMą VLĊ NRQRWDFMH P L�
áRVQR�]DORWQH PLHG]\� 6ą RQH ]UyĪQLFRZDQH� DOH GDMą VLĊ XáRĪ\ü
Z XSRU]ąGNRZDQ\ FLąJ ]GDU]HĔ� : SLHUZV]HM NROHMQRĞFL VWDMH VLĊ PLHG]D
GURJą FKáRSFD GR G]LHZF]\Q\� FR E\ZD SU]HGVWDZLDQH Z VSRVyE GRVáRZQ\�

2M ZLR NRQLX GR GRPX
QLHFKĪH FLH ZLOF\ ]MHG]ą
(M� D MD VRELH SyMGĊ
GD� GR NRFKDQNL PLHG]ą�

�.ROE��0D]�� V� ����

:DUVDZLDFHN MHGHQ� NUDNRZLDFHN GUXJL�
SDĞOL VH NRQLNL X ]LHORQ\�HM� VWUXJL�
SXĞFLOL NRQLNL ² QLHFKĪH VRELH MHG]ą�
RQL VRELH SRĞOL GR G]LHZF\Q\ PLHG]ą�

�.ROEO�.LHO�� V� ����

OXE V\PEROLF]Q\ �Z PRW\ZLH NRQLD� ���

�� 2 V\PEROLFH NRQLD Z WHNVWDFK OXGRZ\FK ]RE� -� %DUWPLĔVNL� .RĔ� >Z�@
6áRZQLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK� =HV]\W SUyEQ\� :URFáDZ ����� V� ���²����

%LHĪ\ NRQLN� ELHĪ\�
SR ]LHORQHM PLHG]\�
SRGNyZNDPL EU]ĊND�
G]LHZF]\QD VLĊ OĊND�

�.ROE�.UDN�� V� ����

'DOHM� PLHG]D MHVW PLHMVFHP �] ORNDOL]DFMą QD OXE SRG� PLáRVQHJR VSRWNDQLD
NRFKDQNyZ�

9 ĔHGLHOH XXLG]HP NRKDQHFNH ] EOL]ND�
ĞHGĔHP\ QD P¶HG]RP SRX\VHM XVSLVND�

�0$$(� W� ,,,� F]� ,,� V� ���

= NLPĪH EĊG]LHV]� .DVLX� VSDáD"
= WREą� -DVLHĔNX� ] WREą�
D SRG ]LHORQą PLHG]ą�

�.ROE��6D�.UO� V� ����
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, MDNE\ RVWDWHF]QLH MHVW WR UyZQLHĪ PLHMVFH PLáRĞFL VSHáQLRQHM ² SRG ]LH�
ORQą PLHG]ą G]LHZF]\QD WUDFL ZLDQHN �/LW/XGO���� ]� �� V� ���� .ROE�.UDN��
V� ���� .ROEO�3R]�� V� ��� R F]\P QLH ZLHG]ą DQL RMFLHF� DQL PDWND� 0LHG]D
Z W\FK NRQWHNVWDFK MHVW ]DWHP WDNĪH PLHMVFHP VNU\ZDQLD PLáRĞFL SU]HG
URG]LFDPL� DOH QLH SU]HG ÄOXGĨPL´�

2MFLHF� PDWND QLH ZLH�
DOH OXG]LH ZLHG]ą�
Z]LRQ PL -RQHN ZLRQHN
SRG ]LHORQą PLHG]ą�

�.ROEO�3R]�� V� ����

$VSHNW SXEOLF]QHM PLáRĞFL �QD PLHG]\ PRĪH MHV]F]H Z\UDĨQLHM �SU]H] XĪ\�
FLH NZDOLILNDWRUD ZV]\VF\� ]RVWDá SU]HGVWDZLRQ\ Z LQQ\P SU]\NáDG]LH�

3RG ]LHORQą PLHG]ą VNRZURQHF]NL VLHG]ą�
R QDV]\P NRFKDQLX ZV]\VF\ OXG]LH ZLHG]ą�

�2O3LHĞ� V� ���

-HGQą ] SRGVWDZRZ\FK IXQNFML PLHG]\ Z NXOWXU]H OXGRZHM �FR V]F]H�
JyáRZLHM SU]HGVWDZLRQR MXĪ ZF]HĞQLHM� MHVW VHJPHQWDFMD SU]HVWU]HQL� 5ROD
UR]JUDQLF]DQLD MHVW QD W\OH ZDĪQD� ĪH SU]\ELHUD Z QLHNWyU\FK V\WXDFMDFK
IRUPĊ SRZV]HFKQHJR QDND]X SU]HVWU]HJDQLD JUDQLF� -HGQDNĪH Z NRQWHN�
VWDFK SLHĞQL PLáRVQ\FK GHOLPLWDF\MQH IXQNFMH PLHG]\ ]RVWDMą MDNE\ ]D�
ZLHV]RQH� 0LHG]D ² DQL MHGQD �.ROE��àĊF]� V� ��� DQL QDZHW WU]HFLD �.ROE
��àĊF]� V� ��� Z PLáRĞFL QLH PXVL VWDQRZLü RVWDWHF]QHM L QLHSU]HNUDF]DOQHM
SU]HV]NRG\�

'OD PLáRVQR�]DORWQ\FK NRQRWDFML PLHG]\ FKDUDNWHU\VW\F]QD MHVW WDNĪH
�JáyZQLH Z SLHĞQLDFK ÄNUyWNLFK´ ² SU]\ĞSLHZNDFK� NUDNRZLDNDFK LWS��
GZRLVWRĞü WRQX HNVSUHV\ZQHJR Z SU]HGVWDZLDQLX WHPDWX� = MHGQHM VWURQ\
MHVW RQ �SRU� SU]\WDF]DQH MXĪ SU]\NáDG\� SRZDĪQ\� EDUG]R UHIOHNV\MQ\�
8]\VNDQLH WDNLHJR HIHNWX ZVSRPDJD Z\NRU]\VWDQLH NRQVWUXNFML SDUDOH�
OLF]Q\FK�

3RG ]LHORQR PLHG]R
SWDV]NL RZLV MĊG]R�
�� QDMOHSV]H NRFKDQL
MDN OXG]LH QLH ZLHG]R

�-$:SROX� V� ���

: SROX RJUyGHF]HN REZLHG]LRQ\ PLHG]ą�
2 PRLP ]PDUWZLHQLX DQL OXG]LH ZLHG]ą�

�/RP3LHĞ� V� ����
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= GUXJLHM VWURQ\ �V]F]HJyOQLH Z SRáąF]HQLX ] PRW\ZHP NRPDUyZ
L PXFK� WRQ WHQ PRĪH PLHü FKDUDNWHU VDW\U\F]QR�KXPRU\VW\F]Q\ ��"�

3RVáD 0DU\Ğ PLHG]D�
NRPDU\ Mą MHG]ą�
]GMHQD FKXVWNĊ ] JáRZ\�
RJDQLD NRPDU\�

�.ROEO�.LHO�� V� ���

D E\ZD� ĪH L ZUĊF] IU\ZROQ\�

6WDUV]D GUXKQD LG]LH PLHG]ą�
.RPDU\ MHM W\áHN MHG]ą�
6WDUV]\ GUXĪED LG]LH EUX]Gą�
2JDQLD MHM W\áHN Uy]Ją�

�)2�� V� ���� QU ����

6]áD G]LHZF]\QD PLHG]ą�
PXFKRU\ Mą MHG]ą�
XUZDáD E\OLF]NĊ
L RJQDáD SLF]NĊ�

�.ROE��0D]3� V� ����

,9� 3R ]DU\VRZDQLX UROL PLHG]\ Z UyĪQ\FK VIHUDFK Ī\FLD VSRáHF]QRĞFL
ZLHMVNLFK� WDNLFK MDN� IXQNFMH JRVSRGDUF]H� UR]JUDQLF]DQLH JUXQWyZ� SR�
FKyZNL� OHF]QLFWZR OXGRZH� ZLHU]HQLD GHPRQRORJLF]QH� ]Z\F]DMH L REU]Ċ�
G\� PDJLD F]\ NRQWHNVW\ PLáRVQR�]DORWQH FKFLDáE\P Z ]DNRĔF]HQLX W\FK
UR]ZDĪDĔ �]DPLDVW IRUPDOQHJR SRGVXPRZDQLD�� SU]HGVWDZLü XZDJL R VSR�
VRELH IXQNFMRQRZDQLD SU]HNRQDĔ OXGRZ\FK GRW\F]ąF\FK RPDZLDQHJR RELH�
NWX� &KDUDNWHU\VW\F]QH MHVW WR� ĪH Z ZLHOX SU]\SDGNDFK SU]\ELHUDMą RQH

�� +XPRU\VW\F]QRĞü F]\ QDZHW IU\ZROQRĞü ]GDU]HĔ ]ZLą]DQ\FK ] PLHG]ą Z\�
FKRG]L F]DVHP SR]D NRQWHNVW\ ĞFLĞOH PLáRVQH L SRMDZLD VLĊ QS� Z ]ZLą]NX ] PRW\�
ZHP MHG]HQLD�

,GĊ VRELH PLHG]ą�
FKáRSF\ SąF]NL MHG]ą�
-D LP MHGHQ áDS�
RQL PQLH Z áHE FKODS�
$PHQ�

�.ROE��0D]�� V� ���

,GR MR VH JyURP� PLHG]RP�
X -RGáRZFD NOXVNL MĊG]RP�
FHP]H LN ³RPDĞFLOL"
0\VLą GXSĊ XVPDĪ\OL�

�6WRLQ3LHĞ� V� ���� QU ����
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SRVWDü ]DND]yZ �U]DG]LHM QDND]yZ�� IRUPXáXMąF Z WHQ VSRVyE UR�
G]DM WUDG\F\MQHJR �XVWQHJR� NRGHNVX SRVWĊSRZDQLD�

:LHORUDNLH Vą VSRVRE\ Z\UDĪDQLD WHM QRUPDW\ZQRĞFL� D SU]H] WR L UyĪ�
Q\ VWRSLHĔ REOLJDWRU\MQRĞFL MHM Z\SHáQLDQLD� 'R ÄQDMPRFQLHMV]\FK´ QDOHĪ\
]DOLF]\ü WDNLH ]DND]\� NWyUH PDMą FKDUDNWHU QRUPDW\ZL]DFML HNVSOLF\WQHM�
WM� Z\UDĪDQHM ]D SRPRFą VáyZ W\SX� QLH ZROQR� QLH QDOHĪ\ LWS�� ] GRáąF]H�
QLHP VDQNFML� F]\OL SU]HGVWDZLHQLD Z\NáDGQLND NDU\ MDND VSRWND QDUXV]D�
MąFHJR ]DND]�

² QLH ZROQR SRáRĪQLF\ SU]HG Z\ZRGHP SU]HNUDF]Dü PLHG]\� ER QD
W\P SROX QLH XURG]L VLĊ ]ERĪH �.ROE��7DUQ�5]HV]� V� ����

² PH QDOHĪ\ OHĪHü QD PLHG]\� ER Ä]ELMH PX SU]\SRáXGQLFD F]áRQNL´
�:LVáD 9,,� V� �����

1RUPDW\ZQRĞü Z QLHNWyU\FK Z\SDGNDFK PD UyZQLHĪ FKDUDNWHU LP�
SOLF\WQ\ �GRP\ĞOQ\�� 7\SRZą IRUPą Z\UDĪDQLD WDNLHJR ]DND]X MHVW RG�
ZRáDQLH VLĊ� MDN Z ĞUHGQLRZLHF]Q\FK ND]DQLDFK� GR SU]\NáDGyZ� 2 LOH
MHGQDN HJ]HPSOD ĞUHGQLRZLHF]QH PLDá\ FKDUDNWHU EXGXMąF\ �SR]\W\ZQ\�
WR QDV]H SU]\NáDG\ SU]HGVWDZLDMą UR]PLDU\ V]NRG]HQLD� Ä: SHZQHM ZLRVFH
Ī\á EDUG]R FKFLZ\ FKáRS� NWyU\ NDĪGHJR URNX ]H VąVLHGQLFK PLHG] ] REX
VWURQ VZHJR JUXQWX SU]\RU\ZDá� ]D FR SU]H] GáXJLH ODWD QRVLá RJURPQ\
NDZDá VNLE\ QD SOHFDFK� ] NWyU\P WR FLĊĪDUHP F]ĊVWR JR ZLG\ZDQR ZLH�
F]RUHP FKRG]ąFHJR SR SRODFK´ �&KPLHO&]DU� V� ����

'RV\ü Z\UDĨQLH XMDZQLD VLĊ Z ]HEUDQ\P PDWHULDOH ]DNUHV RGQLHVLHQLD
]DND]yZ ZLą]DQ\FK ] PLHG]ą� 'RW\F]ą RQH �GRNXPHQWDFMD Z ZLĊNV]RĞFL
SU]\WRF]RQD ]RVWDáD ZF]HĞQLHM��

D� SR]RVWDZLDQLD QD PLHG]\ G]LHFL�
E� SU]HFKRG]HQLD SU]H] PLHG]Ċ SRáRĪQLF\�
F� VSDQLD WDP GRURVá\FK�
G� ]PLHQLDQLD� SU]HVXZDQLD PLHG]\ �MDNR JUDQLF\ SyO��
H� Z QLHNWyU\FK RNROLF]QRĞFLDFK SDOHQLD RJQLD ��� Ä2MFRZLH QLH SR]ZD�

ODOL SDVWXFKRP SDOLü RJQLVN QD PLHG]DFK L GUyĪNDFK PLĊG]\ SDVPDPL SyO�
-HĞOL NWyU\Ğ RGZDĪ\á VLĊ QD FRĞ SRGREQHJR� VWDUVL ELOL JR� D FKáRSFyZ SUy�
EXMąF\FK VLĊ RJU]Dü Z ]LPQH SRUDQNL UR]SĊG]DOL� RJQLVND ]DĞ ]DOHZDOL
ZRGą� JDVLOL� 7áXPDF]\OL� ĪH QD PLHG]DFK SRNXWXMą GXV]H W\FK� NWyU]\ RZH
ZVSyOQH PLHG]H L GURJL SRGP\ZDOL GOD VLHELH� NU]\ZG]ąF VąVLDGyZ� 2JQL�
VNDPL QLF ZROQR LFK GRGDWNRZR PĊF]\ü�´ �.RW3U]HFLZ� V� �����

�� -HGQDNĪH Z LQQ\FK RNROLF]QRĞFLDFK ]Z\F]DM OXGRZ\ L WR WHJR VDPHJR UH�
JLRQX� VDQNFMRQXMH PRĪOLZRĞü SDOHQLD RJQLVN QD PLHG]\� 'RW\F]\ WR QS� VREyWHN ²
SRU� UR]G]� ,,,� SNW ��

5yĪQHM QDWXU\ PRW\ZDFMH OHĪą X SRGVWDZ IRUPXáRZDQLD OXGRZ\FK ]D�
ND]yZ� : DQDOL]RZDQ\P PDWHULDOH Vą RQH QDVWĊSXMąFH�
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D� R FKDUDNWHU]H ZLHU]HQLRZ\P ² PLHG]D MHVW PLHMVFHP G]LDáDQLD ]á\FK
GHPRQyZ �GLDEáD� F]DURZQLF\� SRáXGQLF\� GXV] OXG]L SRĞPLHUWQLH XNDUD�
Q\FK��

E� QDWXU\ ELRORJLF]QHM ² QD PLHG]\ F]áRZLHN GR]QDMH XV]F]HUENX QD
]GURZLX�

F� UHOLJLMQHM ²� 3DQ %yJ NDU]H SU]HRU\ZDMąF\FK PLHG]Ċ �.ROE��7DUQ�
�5]HV]� V� ����
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