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&R�SRGDWQLN�ZLHG]LHü�SRZLQLHQ

:HZQ WU]ZVSyOQRWRZH�WUDQVDNFMH�WUyMVWURQQH�V QRZ\P�URG]DMHP�WUDQVDNFML
UHJXORZDQ\FK� XVWDZ ] GQLD� ���PDUFD� ����U�� R� SRGDWNX� RG� WRZDUyZ� L� XVáXJ
�']��8��1U�����SR]��������]ZDQHM�GDOHM�ÄXVWDZ ´�
8VWDZD� ZSURZDG]LáD� � VSHFMDOQ SURFHGXU � W]Z�� SURFHGXU XSURV]F]RQ
GRW\F] F ZHZQ WU]ZVSyOQRWRZ\FK� WUDQVDNFML� WUyMVWURQQ\FK�� NWyUD� Z
RGUy QLHQLX� RG� RSRGDWNRZDQLD� WUDQVDNFML� WUyMVWURQQ\FK� QD� ]DVDGDFK� RJyOQ\FK
SU]HZLGXMH� V]F]HJyOQH� ]DVDG\� UR]OLF]DQLD� SRGDWNX� SU]H]� SRGPLRW\
XF]HVWQLF] FH�Z�WDNLHM�WUDQVDNFML�
,VWRWQ\P�GOD�SRGDWQLND�MHVW�]DWHP�

��� ]LGHQW\ILNRZDQLH� ZHZQ WU]ZVSyOQRWRZHM� WUDQVDNFML� WUyMVWURQQHM�� NWyUHM
VWURQ MHVW�SRGDWQLN��L

��� XVWDOHQLH�� NWyU\P� RJQLZHP� WHM� WUDQVDNFML� MHVW� SRGDWQLN� �SLHUZV]\P�
GUXJLP�F]\�RVWDWQLP��

: ]DOH QR FL� RG� WHJR� ERZLHP�� Uy QH� V NRQVHNZHQFMH� GOD� SRGDWQLND� Z
]DNUHVLH� Z\SHáQLDQLD� RERZL ]NyZ� GRNXPHQWDF\MQ\FK�� VSUDZR]GDZF]\FK�
HZLGHQF\MQ\FK� L� DGPLQLVWUDF\MQ\FK� ]ZL ]DQ\FK� ]� XF]HVWQLF]HQLHP�Z� WDNLHM
WUDQVDNFML�

1D�F]\P�SROHJD��ZHZQ WU]ZVSyOQRWRZD�WUDQVDNFMD�WUyMVWURQQD

3U]H]� ZHZQ WU]ZVSyOQRWRZ WUDQVDNFM WUyMVWURQQ UR]XPLH� VL WUDQVDNFM � Z
NWyUHM�VSHáQLRQH��V á F]QLH�QDVW SXM FH�ZDUXQNL��RNUH ORQH�Z�DUW�����XVW���SNW��
XVWDZ\�
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��� Z WUDQVDNFML� XF]HVWQLF]\� WU]HFK� SRGDWQLNyZ� 9$7� ]LGHQW\ILNRZDQ\FK
QD� SRWU]HE\� WUDQVDNFML� ZHZQ WU]ZVSyOQRWRZ\FK� Z� WU]HFK� Uy Q\FK
SD VWZDFK�F]áRQNRZVNLFK�

��� WUDQVDNFMD�WUyMVWURQQD�GRW\F]\�GRVWDZ�WHJR�VDPHJR�WRZDUX�
��� WRZDU� MHVW� Z\GDZDQ\� SU]H]� SLHUZV]HJR� ]� SRGDWQLNyZ� � � EH]SR UHGQLR

RVWDWQLHPX� Z� NROHMQR FL� SRGDWQLNRZL�� SU]\� F]\P� SU]\MPXMH� VL H
GRVWDZD� WHJR� WRZDUX� MHVW� GRNRQDQD� PL G]\� SLHUZV]\P� L� GUXJLP
SRGDWQLNLHP��RUD]�GUXJLP�L�RVWDWQLP�SRGDWQLNLHP��Z�NROHMQR FL���D�]DWHP
SU]HSá\Z�WRZDUX�MHVW�RGHUZDQ\�RG�SU]HSá\ZX�GRNXPHQWyZ��IDNWXU��

��� WRZDU� MHVW� Z\V\áDQ\� OXE� WUDQVSRUWRZDQ\� SU]H]� SLHUZV]HJR� SRGDWQLND
9$7� OXE� WH WUDQVSRUWRZDQ\� SU]H]� GUXJLHJR� Z� NROHMQR FL� SRGDWQLND
9$7�OXE�QD�LFK�U]HF]�]�WHU\WRULXP�MHGQHJR�SD VWZD�F]áRQNRZVNLHJR�QD
WHU\WRULXP�LQQHJR�SD VWZD�F]áRQNRZVNLHJR�

:HZQ WU]ZVSyOQRWRZD� WUDQVDNFMD� WUyMVWURQQD�PR H PLHü� UyZQLH PLHMVFH��JG\
WRZDU�MHVW�Z\V\áDQ\�OXE�WUDQVSRUWRZDQ\�SU]H]�RVWDWQLHJR�Z�NROHMQR FL�SRGDWQLND
9$7�±�SU]HSLV\�XVWDZ\��QLH�UHJXOXM MHGQDN�WDNLHM�V\WXDFML�Z�VSRVyE�V]F]HJyOQ\�
JG\ UR]OLF]HQLH�SRGDWNX�9$7�PR H E\ü�ZyZF]DV�GRNRQDQH� W\ONR�QD�]DVDGDFK
RJyOQ\FK��EH]�PR OLZR FL�]DVWRVRZDQLD�SURFHGXU\�XSURV]F]RQHM�
%URV]XUD� ]DZLHUD� ]DWHP� LQIRUPDFMH� GRW\F] FH� RSRGDWNRZDQLD� 9$7� W\FK
ZHZQ WU]ZVSyOQRWRZ\FK�WUDQVDNFML�WUyMVWURQQ\FK��NWyUH�PRJ E\ü�UR]OLF]DQH�ZJ
SURFHGXU\� XSURV]F]RQHM�� =DQLP� ]RVWDQLH� RPyZLRQD� SURFHGXUD� XSURV]F]RQD
UR]OLF]DQLD� W\FK� WUDQVDNFML�� SU]HGVWDZLRQH� ]RVWDQ RJyOQH� ]DVDG\
RSRGDWNRZDQLD� ZHZQ WU]ZVSyOQRWRZ\FK� WUDQVDNFML� WUyMVWURQQ\FK�� GR� NWyU\FK
PR H E\ü� ]DVWRVRZDQD� SURFHGXUD� XSURV]F]RQD� �VSHáQLDMDF\FK� ZDUXQNL�� R
NWyU\FK�PRZD�Z�SNW���±���SRZ\ HM��
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2SRGDWNRZDQLH� �ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML� WUyMVWURQQHM� QD� ]DVDGDFK
RJyOQ\FK

: SU]\SDGNX�JG\�WU]HFK�SRGDWQLNyZ�GRNRQXMH�GRVWDZ\�WHJR�VDPHJR�WRZDUX�Z
WHQ� VSRVyE�� H SLHUZV]\� ]� QLFK� Z\GDMH� WHQ� WRZDU� EH]SR UHGQLR� RVWDWQLHPX� Z
NROHMQR FL� � SRGDWQLNRZL� �QDE\ZF\��� SU]\� F]\P� WRZDU� WHQ� MHVW� Z\V\áDQ\� OXE
WUDQVSRUWRZDQ\�� WR� Z\V\áND� OXE� WUDQVSRUW� WHJR� WRZDUX� MHVW� SU]\SRU] GNRZDQD
W\ONR� MHGQHM� GRVWDZLH�� MH HOL� WRZDU� MHVW� Z\V\áDQ\� OXE� WUDQVSRUWRZDQ\� SU]H]
QDE\ZF � NWyU\�GRNRQXMH�UyZQLH MHJR�GRVWDZ\��Z�WUDQVDNFML�WUyMVWURQQHM�MHVW�WR
GUXJL� Z� NROHMQR FL� SRGDWQLN��� SU]\MPXMH� VL � H Z\V\áND� OXE� WUDQVSRUW� MHVW
SU]\SRU] GNRZDQD�GRVWDZLH�GRNRQDQHM�GOD�WHJR�QDE\ZF\��WM��RG�SLHUZV]HJR�GR
GUXJLHJR�Z�NROHMQR FL�SRGDWQLND���FK\ED� H QDE\ZFD�XGRZRGQL�� H Z\V\áN OXE
WUDQVSRUW� WRZDUX�QDOH \ ]JRGQLH� ]� ]DZDUW\PL�SU]H]�QLHJR�ZDUXQNDPL� GRVWDZ\
SU]\SRU] GNRZDü�MHJR�GRVWDZLH��:�SU]\SDGNX�GRVWDZ\�WRZDUyZ��NWyUD�

��� SRSU]HG]D�Z\V\áN OXE� WUDQVSRUW� WRZDUyZ�� X]QDMH� VL M ]D� GRNRQDQ Z
PLHMVFX�UR]SRF] FLD�Z\V\áNL�OXE�WUDQVSRUWX�WRZDUyZ�

��� QDVW SXMH�SR�Z\V\áFH�OXE�WUDQVSRUFLH�WRZDUyZ��X]QDMH�VL M ]D�GRNRQDQ
Z PLHMVFX�]DNR F]HQLD�Z\V\áNL� OXE� WUDQVSRUWX� WRZDUyZ� �DUW����XVW��� L� �
XVWDZ\��

: WUDQVDNFML� WUyMVWURQQHM� UR]OLF]DQHM�QD�]DVDGDFK�RJyOQ\FK��GR�NWyUHM�PR OLZH
MHVW� ]DVWRVRZDQLH� SURFHGXU\� XSURV]F]RQHM�� � SLHUZV]\� Z� NROHMQR FL� SRGDWQLN
GRNRQXMH� ZHZQ WU]ZVSyOQRWRZHM� GRVWDZ\� WRZDUyZ� QD� U]HF]� GUXJLHJR� Z
NROHMQR FL� SRGDWQLND� �GR� WHM� GRVWDZ\� SU]\SRU] GNRZDQD� MHVW� Z\V\áND� OXE
WUDQVSRUW�WRZDUyZ��
'UXJL�Z�NROHMQR FL�SRGDWQLN�GRNRQXMH�ZHZQ WU]ZVSyOQRWRZHJR�QDE\FLD�WRZDUX
QD� WHU\WRULXP� SD VWZD� F]áRQNRZVNLHJR�� QD� NWyU\P� WRZDU� ]QDMGXMH� VL Z
PRPHQFLH�]DNR F]HQLD�MHJR�Z\V\áNL�OXE�WUDQVSRUWX��DUW����XVW���XVWDZ\��
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1DOH \ ]DXZD \ü�� L SRGDWQLN� WHQ� SRGDM F QXPHU� 9$7� SU]\]QDQ\� PX� SU]H]
SD VWZR� F]áRQNRZVNLH� LQQH� QL SD VWZR� F]áRQNRZVNLH�� QD� NWyU\P� WRZDU\
]QDMGXM VL Z PRPHQFLH�]DNR F]HQLD� LFK�Z\V\áNL� OXE�WUDQVSRUWX�� MHVW� UyZQLH
RERZL ]DQ\� UR]OLF]\ü� ZHZQ WU]ZVSyOQRWRZH� QDE\FLH� WRZDUyZ� QD� WHU\WRULXP
SD VWZD�F]áRQNRZVNLHJR��NWyUH�Z\GDáR�PX�WHQ�QXPHU��DUW����XVW���XVWDZ\��
'UXJL� Z� NROHMQR FL� SRGDWQLN� GRNRQXMH� UyZQLH GRVWDZ\� ÄNUDMRZHM´� QD
WHU\WRULXP� SD VWZD� F]áRQNRZVNLHJR�� QD� NWyU\P� ]DNR F]RQR� Z\V\áN OXE
WUDQVSRUW�WRZDUyZ��DUW����XVW���SNW���XVWDZ\��
2SRGDWNRZDQLH� GRVWDZ� WRZDUX� Z� UDPDFK� WUDQVDNFML� WUyMVWURQQHM� QD� ]DVDGDFK
RJyOQ\FK� SRZRGXMH� ]DWHP� NRQLHF]QR ü UHMHVWUDFML� GUXJLHJR� Z� NROHMQR FL
SRGDWQLND� � Z� SD VWZLH� F]áRQNRZVNLP�� Z� NWyU\P� NR F]\� VL WUDQVSRUW� OXE
Z\V\áND� WRZDUX� Z� FHOX� UR]OLF]HQLD� SU]H]� WHJR� SRGDWQLND� � � SRGDWNX� ]� W\WXáX
ZHZQ WU]ZVSyOQRWRZHJR�QDE\FLD�WRZDUyZ��L�GRVWDZ\�WRZDUX�Z�W\P�SD VWZLH�
3U]\NáDG��

6FKHPDW� ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML� WUyMVWURQQHM� UR]OLF]DQHM� QD
]DVDGDFK�RJyOQ\FK

7UDQVDNFMD�WUyMVWURQQD�� ]DVDG\�RJyOQH
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$
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%
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6SyáND�&�PDM FD� VLHG]LE Z &]HFKDFK� � ]DPDZLD� WRZDU\� Z� 6SyáFH� %�PDM FHM
VLHG]LE Z 3ROVFH�� 6SyáND� %� QLH� PD� QD� VWDQLH� PDJD]\QRZ\P� W\FK� WRZDUyZ�
]DPDZLD� MH� X� SURGXFHQWD� ±� 6SyáNL� $� ]� VLHG]LE Z 1LHPF]HFK�� ]� SROHFHQLHP
EH]SR UHGQLHM� LFK� GRVWDZ\� SU]H]� 6SyáN $ 6SyáFH� &�� 6SyáND� $� Z� 1LHPF]HFK
VSU]HGDMH� ]DWHP� WRZDU\� 6SyáFH� %� Z� 3ROVFH�� D� 6SyáND� %� VSU]HGDMH� WH� WRZDU\
6SyáFH�&��SU]\�F]\P�V RQH�GRVWDUF]DQH�EH]SR UHGQLR�SU]H]�6SyáN $ ]�1LHPLHF
GR�6SyáNL�&�Z�&]HFKDFK��:V]\VWNLH�6SyáNL�]LGHQW\ILNRZDQH�V GOD�FHOyZ�SRGDWNX
9$7�W\ONR�Z�ÄVZRLFK´��SD VWZDFK�
6SyáND�$�]�1LHPLHF��GRNRQXMH�ZHZQ WU]ZVSyOQRWRZHM�GRVWDZ\�WRZDUyZ�QD�U]HF]
6SyáNL�%�]�3ROVNL��JG\ WUDQVSRUW�SU]\SRU] GNRZDQ\�MHVW�GRVWDZLH�PL G]\�6SyáN
$ L�6SyáN % �DUW����XVW���XVWDZ\���6SyáND�%�GRNRQXMH�ZHZQ WU]ZVSyOQRWRZHJR
QDE\FLD� W\FK� WRZDUyZ� Z� &]HFKDFK�� JG]LH� NR F]\� VL WUDQVSRUW� W\FK� WRZDUyZ
�DUW�����XVW����XVWDZ\���'RVWDZD�WRZDUX�GRNRQDQD�QDVW SQLH�SU]H]�6SyáN % QD
U]HF]�6SyáNL�&�MHVW�WUDNWRZDQD�MDNR�NUDMRZD�GRVWDZD�Z�&]HFKDFK��JG\ GRVWDZD
WD�QDVW SXMH� SR�Z\V\áFH� OXE� WUDQVSRUFLH� WRZDUX� �DUW���� XVW��� SNW� ���� 6SyáND�%
Z\ND H UyZQLH ZHZQ WU]ZVSyOQRWRZH� QDE\FLH� WRZDUyZ� Z� 3ROVFH�� ER� SU]\
QDE\FLX�WRZDUyZ�RG�6SyáNL�$�SRVáX \áD�VL QXPHUHP�9$7�SROVNLP��]�NRGHP�3/��

:SURZDG]RQD� Z� XVWDZLH� VSHFMDOQD� SURFHGXUD� GRW\F] FD
ZHZQ WU]ZVSyOQRWRZHM� WUDQVDNFML� WUyMVWURQQHM� SU]HZLGXMH� XSURV]F]RQH
UR]OLF]HQLH�WHM�WUDQVDNFML��DUW������±�����XVWDZ\�

1D�F]\P�SROHJD���SURFHGXUD�XSURV]F]RQD�Z�ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML
WUyMVWURQQHM

3URFHGXUD�XSURV]F]RQD�Z�ZHZQ WU]ZVSyOQRWRZHM�WUDQVDNFML�WUyMVWURQQHM�SROHJD
QD�

� REM FLX� RERZL ]NLHP� ]DSáDW\� SRGDWNX� RVWDWHF]QHJR� QDE\ZF\� WRZDUX�
F]\OL� WU]HFLHJR� Z� NROHMQR FL� � SRGDWQLND�� ]� W\WXáX� GRVWDZ\� NUDMRZHM
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SRPL G]\� GUXJLP� D� WU]HFLP� SRGDWQLNLHP� Z� NROHMQR FL� QD� WHU\WRULXP
SD VWZD� F]áRQNRZVNLHJR�� QD� NWyU\P� WRZDU� ]QDMGXMH� VL Z PRPHQFLH
]DNR F]HQLD�MHJR�Z\V\áNL�OXE�WUDQVSRUWX�

� X]QDQLX�� L GRV]áR� GR� RSRGDWNRZDQLD� ZHZQ WU]ZVSyOQRWRZHJR� QDE\FLD
WRZDUX� SU]H]� GUXJLHJR� � Z� NROHMQR FL� SRGDWQLND� 9$7� ]DUyZQR� QD
WHU\WRULXP� SD VWZD� F]áRQNRZVNLHJR�� QD� NWyU\P� WRZDU� ]QDMGXMH� VL Z
PRPHQFLH� ]DNR F]HQLD� MHJR� Z\V\áNL� OXE� WUDQVSRUWX� MDN� L� QD� WHU\WRULXP
SD VWZD�� NWyUH� Z\GDáR� QXPHU� LGHQW\ILNDF\MQ\� GOD� 9$7� GUXJLHPX� Z
NROHMQR FL�SRGDWQLNRZL�

=DWHP�� SRPLPR� H Z� WUDQVDNFM WUyMVWURQQ ]DDQJD RZDQH� V WU]\
SRGPLRW\�� MHG\Q\P� SRGDWQLNLHP�� NWyU\� ]RERZL ]DQ\� MHVW� GR� QDOLF]HQLD
SRGDWNX� 9$7� MHVW� WU]HFL� Z� NROHMQR FL� SRGDWQLN� �RVWDWHF]Q\� QDE\ZFD
WRZDUX��� NWyU\�GRNRQXMH� VDPRREOLF]HQLD�SRGDWNX�]� W\WXáX�QDE\FLD� WRZDUX
RG� GUXJLHJR� Z� NROHMQR FL� SRGDWQLND� L� WUDNWXMH� WR� QDE\FLH� MDNR
ZHZQ WU]ZVSyOQRWRZH�QDE\FLH�WRZDUX�

=DVWRVRZDQLH� SURFHGXU\� XSURV]F]RQHM� � Z� ZHZQ WU]ZVSyOQRWRZHM� WUDQVDNFML
WUyMVWURQQHM�Z\PDJD�VSHáQLHQLD�á F]QLH� QDVW SXM F\FK�ZDUXQNyZ�
D��GRVWDZD�QD�U]HF]�RVWDWQLHJR�Z�NROHMQR FL�SRGDWQLND��PXVL�E\ü�EH]SR UHGQLR
SRSU]HG]RQD� ZHZQ WU]ZVSyOQRWRZ\P� QDE\FLHP� WRZDUyZ� X� GUXJLHJR� Z
NROHMQR FL�SRGDWQLND�
E�� GUXJL� Z� NROHMQR FL� SRGDWQLN�� GRNRQXM F\� GRVWDZ\� QD� U]HF]� RVWDWQLHJR� Z
NROHMQR FL�SRGDWQLND�� QLH�PR H SRVLDGDü� VLHG]LE\� OXE�PLHMVFD� ]DPLHV]NDQLD�Z
SD VWZLH�F]áRQNRZVNLP��Z�NWyU\P�NR F]\�VL WUDQVSRUW�OXE�Z\V\áND�
F��GUXJL�Z�NROHMQR FL�SRGDWQLN��PXVL�VWRVRZDü�ZREHF�SLHUZV]HJR�L�RVWDWQLHJR�Z
NROHMQR FL�SRGDWQLND� � WHQ� VDP�QXPHU� LGHQW\ILNDF\MQ\� QD� SRWU]HE\�9$7�� NWyU\
]RVWDá�PX�SU]\]QDQ\�SU]H]�SD VWZR�F]áRQNRZVNLH�LQQH�QL WR��Z�NWyU\P�]DF]\QD
VL OXE�NR F]\�WUDQVSRUW�OXE�Z\V\áND�
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G�� RVWDWQL� Z� NROHMQR FL� SRGDWQLN� � PXVL� VWRVRZDü� QXPHU� LGHQW\ILNDF\MQ\� QD
SRWU]HE\� 9$7� SD VWZD� F]áRQNRZVNLHJR�� Z� NWyU\P� NR F]\� VL WUDQVSRUW� OXE
Z\V\áND�
H��RVWDWQL�Z�NROHMQR FL�SRGDWQLN��]RVWDMH�ZVND]DQ\�SU]H]�GUXJLHJR�Z�NROHMQR FL
SRGDWQLND��MDNR�RERZL ]DQ\�GR�UR]OLF]HQLD�SRGDWNX�9$7�RG�GRVWDZ\�WRZDUyZ
UHDOL]RZDQHM�Z�UDPDFK�SURFHGXU\�XSURV]F]RQHM�

=DWHP�� ]� XZDJL� QD� ]DVWRVRZDQLH� GOD� ZHZQ WU]ZVSyOQRWRZHM� WUDQVDNFML
WUyMVWURQQHM� SURFHGXU\� XSURV]F]RQHM� UR]OLF]DQLD� SRGDWNX� 9$7� RERZL ]NL
UHMHVWUDF\MQH� GOD� FHOyZ� 9$7� V RJUDQLF]RQH� Z� VWRVXQNX� GR� GUXJLHJR
SRGDWQLND� Z� áD FXFKX�� D� SRGDWHN� MHVW� UR]OLF]DQ\� SU]H]� RVWDWQLHJR
SRGDWQLND�

3URFHGXUD� XSURV]F]RQD� PD� ]DVWRVRZDQLH� UyZQLH ZWHG\�� JG\� RVWDWQL� Z
NROHMQR FL� SRGPLRW� MHVW� RVRE SUDZQ � NWyUD� QLH� MHVW� SRGDWQLNLHP� SRGDWNX� RG
ZDUWR FL� GRGDQHM� OXE� SRGDWQLNLHP� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� D� NWyUD� MHVW
]LGHQW\ILNRZDQD� QD� SRWU]HE\� WUDQVDNFML� ZHZQ WU]ZVSyOQRW\FK� Z� SD VWZLH
F]áRQNRZVNLP�� Z� NWyU\P� ]QDMGXMH� VL WRZDU� Z� PRPHQFLH� ]DNR F]HQLD
WUDQVSRUWX� OXE� Z\V\áNL� �Z� 3ROVFH� ]� WHM� SURFHGXU\� PRJ VNRU]\VWDü� WH� RVRE\
SUDZQH� QLH� E G FH� SRGDWQLNDPL� Z� UR]XPLHQLX� DUW���� XVWDZ\�� NWyUH� V
]DUHMHVWURZDQH�MDNR�SRGDWQLF\�9$7�8(��
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3U]\NáDG��

6FKHPDW� ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML� WUyMVWURQQHM� UR]OLF]DQHM� ZJ
SURFHGXU\�XSURV]F]RQHM

7UDQVDNFMD�WUyMVWURQQD�� SURFHGXUD�XSURV]F]RQD
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6SyáND� $� PDM F VLHG]LE Z 1LHPF]HFK� VSU]HGDMH� WRZDU\� 6SyáFH� %� PDM FHM
VLHG]LE Z 3ROVFH�� � 6SyáND� %� VSU]HGDMH� WRZDU\� � 6SyáFH� &�PDM FHM� VLHG]LE Z
&]HFKDFK��7RZDU\�V GRVWDUF]DQH�EH]SR UHGQLR�SU]H]�6SyáN $ ]�1LHPLHF� � GR
6SyáNL�&�Z�&]HFKDFK�

6SyáND�$�]�1LHPLHF��GRNRQXMH�ZHZQ WU]ZVSyOQRWRZHM�GRVWDZ\�WRZDUyZ�QD�U]HF]
6SyáNL�%�]�3ROVNL��6SyáND�%��SRVáXJXM FD�VL QXPHUHP�9$7�QDGDQ\P�Z�3ROVFH�
GRNRQXMH� ZHZQ WU]ZVSyOQRWRZHJR� QDE\FLD� W\FK� WRZDUyZ� Z� &]HFKDFK� �WM�
SD VWZLH�F]áRQNRZVNLP�]DNR F]HQLD�WUDQVSRUWX�OXE�Z\V\áNL��DUW����XVW���XVWDZ\�
RUD]�Z�3ROVFH� �JG\ 6SyáND�%�SRVáXJXMH� VL SROVNLP�QXPHUHP�9$7���'RVWDZD
WRZDUX�GRNRQDQD�QDVW SQLH� SU]H]�6SyáN % QD� U]HF]� 6SyáNL�&� WUDNWRZDQD� MHVW
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MDNR� NUDMRZD�GRVWDZD�Z�&]HFKDFK��JG\ GRVWDZD� WD�QDVW SXMH�SR�Z\V\áFH� OXE
WUDQVSRUFLH� WRZDUX� �DUW���� XVW��� SNW� �� XVWDZ\��� 2ERZL ]HN� ]DSáDW\� SRGDWNX� ]
W\WXáX�WHM�GRVWDZ\�NUDMRZHM�Z�&]HFKDFK��JG]LH� WRZDU�]QDMGXMH�VL Z PRPHQFLH
]DNR F]HQLD� MHJR� Z\V\áNL� OXE� WUDQVSRUWX�� MHVW� SU]HQLHVLRQ\� QD� RVWDWHF]QHJR
QDE\ZF � F]\OL�6SyáN & ]�&]HFK��8]QDMH�VL UyZQLH � H ZHZQ WU]ZVSyOQRWRZH
QDE\FLH�WRZDUyZ�Z�&]HFKDFK�L��3ROVFH�]RVWDMH�UR]OLF]RQH�Z�WHM�SURFHGXU]H�

-H OL� � MHVWH SLHUZV]\P�Z� NROHMQR FL� SRGDWQLNLHP� �Z�ZHZQ WU]ZVSyOQRWRZHM
WUDQVDNFML�WUyMVWURQQHM�UR]OLF]DQHM�]JRGQLH�]�SURFHGXU XSURV]F]RQ
�QD�VFKHPDFLH��6SyáND�$�

7UDQVDNFMD�WUyMVWURQQD�� SURFHGXUD�XSURV]F]RQD
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3RGDWQLN� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� NWyU\� MHVW� SLHUZV]\P� Z� NROHMQR FL
SRGDWQLNLHP� � Z� ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML� WUyMVWURQQHM�� UR]OLF]DQHM
]JRGQLH�]�SURFHGXU XSURV]F]RQ �
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� GRNRQXMH�ZHZQ WU]ZVSyOQRWRZHM�GRVWDZ\�WRZDUyZ�QD�U]HF]�GUXJLHJR�Z
NROHMQR FL� SRGDWQLND�� SU]\� F]\P� � WRZDU� MHVW� Z\GDZDQ\� SU]H]� QLHJR
EH]SR UHGQLR�RVWDWQLHPX�Z�NROHMQR FL�SRGDWQLNRZL�

� Z\V\áD� OXE� WUDQVSRUWXMH� WRZDU� VDPRG]LHOQLH� OXE� ]OHFD� Z\NRQDQLH� W\FK
F]\QQR FL� SRGPLRWRZL� WU]HFLHPX� �WRZDU� PR H E\ü� WDN H Z\V\áDQ\� OXE
WUDQVSRUWRZDQ\�SU]H]�GUXJLHJR�Z�NROHMQR FL�SRGDWQLND�OXE�QD�MHJR�U]HF]�
MH HOL�Z\V\áND� OXE� WUDQVSRUW� MHVW� SU]\SRU] GNRZDQ\� GRVWDZLH� GRNRQDQHM
QD�MHJR�U]HF]��

� MHVW�]DUHMHVWURZDQ\P�SRGDWQLNLHP�9$7�8(�
� Z\ND]XMH�ZHZQ WU]ZVSyOQRWRZ GRVWDZ � NWyU RSRGDWNRZXMH�VWDZN

SRGDWNX�9$7���� SU]\�VSHáQLHQLX��ZDUXQNyZ�RNUH ORQ\FK�Z�XVWDZLH�GR
]DVWRVRZDQLD� VWDZNL� 9$7� ��� GOD� ZHZQ WU]ZVSyOQRWRZHM� GRVWDZ\
WRZDUyZ� �Z� V]F]HJyOQR FL� GRZRG\�� H WRZDU\� E G FH� SU]HGPLRWHP
ZHZQDWU]ZVSyOQRWRZHM�GRVWDZ\�]RVWDá\�Z\ZLH]LRQH�]�WHU\WRULXP�NUDMX�L
GRVWDUF]RQH�GR�QDE\ZF\�QD�WHU\WRULXP�SD VWZD�F]áRQNRZVNLHJR�LQQH�QL
WHU\WRULXP�NUDMX��

2ERZL ]NL�GRNXPHQWDF\MQH�ÄSLHUZV]HJR�SRGDWQLND´�
3RGDWQLN�� NWyU\� MHVW� SLHUZV]\P� Z� NROHMQR FL� SRGDWQLNLHP� � Z
ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML�WUyMVWURQQHM��UR]OLF]DQHM�]JRGQLH�]�SURFHGXU
XSURV]F]RQ Z\VWDZLD� IDNWXU 9$7� QD� GUXJLHJR� Z� NROHMQR FL� SRGDWQLND�
]DZLHUDM F GDQH� Z\PLHQLRQH� Z� DUW����� XVWDZ\� RUD]� Z� SU]HSLVDFK
Z\NRQDZF]\FK�

2ERZL ]NL�VSUDZR]GDZF]R��HZLGHQF\MQH�ÄSLHUZV]HJR�SRGDWQLND´�
3RGDWQLN�� NWyU\� MHVW� SLHUZV]\P� SRGDWQLNLHP� � Z� ZHZQ WU]ZVSyOQRWRZHM
WUDQVDNFML�WUyMVWURQQHM��UR]OLF]DQHM�]JRGQLH�]�SURFHGXU XSURV]F]RQ �



0LQLVWHUVWZR�)LQDQVyZ�±�%URV]XUD�LQIRUPDF\MQD

��

� Z\ND]XMH� ZHZQ WU]ZVSyOQRWRZ GRVWDZ WRZDUyZ� Z� GHNODUDFML
SRGDWNRZHM��LQIRUPDFML�SRGVXPRZXM FHM�L�HZLGHQFML�

-H OL� � MHVWH GUXJLP� Z NROHMQR FL� SRGDWQLNLHP� � Z� ZHZQ WU]ZVSyOQRWRZHM
WUDQVDNFML� WUyMVWURQQHM� UR]OLF]DQHM� ]JRGQLH� ]� SURFHGXU XSURV]F]RQ
�QD�VFKHPDFLH��6SyáND�%�

7UDQVDNFMD�WUyMVWURQQD�� SURFHGXUD�XSURV]F]RQD
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3RGDWQLN� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� NWyU\� MHVW� GUXJLP� Z� NROHMQR FL
SRGDWQLNLHP� � Z� ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML� WUyMVWURQQHM� UR]OLF]DQHM
]JRGQLH�]�SURFHGXU XSURV]F]RQ �

� QLH� PR H PLHü� VLHG]LE\� OXE� PLHMVFD� ]DPLHV]NDQLD� Z� SD VWZLH
F]áRQNRZVNLP� RVWDWQLHJR� Z� NROHMQR FL� SRGDWQLND� �W]Q�� SD VWZLH
F]áRQNRZVNLP�]DNR F]HQLD�WUDQVSRUWX�OXE�Z\V\áNL��
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� VWRVXMH� ZREHF� SLHUZV]HJR� L� RVWDWQLHJR� Z� NROHMQR FL� SRGDWQLND� QXPHU
LGHQW\ILNDFML�SRGDWNRZHM�SRSU]HG]RQ\�NRGHP�3/�

� Z\V\áD� OXE� WUDQVSRUWXMH� WRZDU� RG� SLHUZV]HJR� SRGDWQLND� GR� RVWDWQLHJR
VDPRG]LHOQLH� OXE� ]OHFD� Z\NRQDQLH� W\FK� F]\QQR FL� QS�� SU]HZR QLNRZL� L
WUDQVSRUW�WHQ�SU]\SRU] GNRZDQ\�MHVW�GRVWDZLH�QD�MHJR�U]HF]��WRZDU�PR H
E\ü� WDN H Z\V\áDQ\� OXE� WUDQVSRUWRZDQ\� SU]H]� SLHUZV]HJR� Z� NROHMQR FL
SRGDWQLND�OXE�QD�MHJR�U]HF]��

2ERZL ]NL�GRNXPHQWDF\MQH�ÄGUXJLHJR�SRGDWQLND´�

3RGDWQLN��NWyU\�MHVW�GUXJLP�SRGDWQLNLHP��Z�ZHZQ WU]ZVSyOQRWRZHM� � WUDQVDNFML
WUyMVWURQQHM�� UR]OLF]DQHM� ]JRGQLH� ]� SURFHGXU XSURV]F]RQ � Z\VWDZLD� QD
RVWDWQLHJR� Z� NROHMQR FL� SRGDWQLND� IDNWXU 9$7� ]DZLHUDM F � RSUyF]� GDQ\FK
Z\PLHQLRQ\FK�Z�DUW������XVWDZ\�RUD]�DNWX�GR�QLHM�Z\NRQDZF]HJR��QDVW SXM FH
LQIRUPDFMH�
���DGQRWDFM Ä9$7��)DNWXUD�:(�XSURV]F]RQD�QD�PRF\�DUW����������XVWDZ\
R SWX´� OXE� Ä9$7�� )DNWXUD�:(� XSURV]F]RQD� QD� PRF\� $UW\NXáX� ��F� �(�
6]yVWHM�G\UHNW\Z\´�
��� VWZLHUG]HQLH�� H SRGDWHN� ]� W\WXáX� GRNRQDQHM� GRVWDZ\� ]RVWDQLH� UR]OLF]RQ\
SU]H]�RVWDWQLHJR�Z�NROHMQR FL�SRGDWQLND�
���QXPHU�LGHQW\ILNDFML�SRGDWNRZHM�SRSU]HG]RQ\�NRGHP�3/��NWyU\�MHVW�VWRVRZDQ\
SU]H]�QLHJR�ZREHF�SLHUZV]HJR�L�RVWDWQLHJR�Z�NROHMQR FL�SRGDWQLND�
���QXPHU� LGHQW\ILNDF\MQ\�VWRVRZDQ\�QD�SRWU]HE\�SRGDWNX�RG�ZDUWR FL�GRGDQHM
RVWDWQLHJR�Z�NROHMQR FL�SRGDWQLND�

:\PRJL�GRW\F] FH�GRNXPHQWRZDQLD�VWRVXMH��VL RGSRZLHGQLR��JG\�RVWDWQLP�Z
NROHMQR FL�SRGPLRWHP�MHVW�RVRED�SUDZQD��NWyUD�QLH�MHVW�SRGDWQLNLHP�SRGDWNX�RG
ZDUWR FL� GRGDQHM�� D� NWyUD� MHVW� ]LGHQW\ILNRZDQD� QD� SRWU]HE\� WUDQVDNFML
ZHZQ WU]ZVSyOQRWRZ\FK� Z� SD VWZLH� F]áRQNRZVNLP�� Z� NWyU\P� ]QDMGXMH� VL
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WRZDU�Z�PRPHQFLH�]DNR F]HQLD�Z\V\áNL�OXE�WUDQVSRUWX�

2ERZL ]NL�VSUDZR]GDZF]R��HZLGHQF\MQH�ÄGUXJLHJR�SRGDWQLND´�

3RGDWQLN�� NWyU\� MHVW� GUXJLP� Z� NROHMQR FL� SRGDWQLNLHP� � Z
ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML�WUyMVWURQQHM��UR]OLF]DQHM�]JRGQLH�]�SURFHGXU
XSURV]F]RQ �

��� Z SURZDG]RQHM� HZLGHQFML� RSUyF]� GDQ\FK� RNUH ORQ\FK�Z� DUW����� XVW��
XVWDZ\�� Z\ND]XMH� XVWDORQH� Z\QDJURG]HQLH� ]D� GRVWDZ\� Z� UDPDFK
SURFHGXU\� XSURV]F]RQHM� RUD]� QD]Z L DGUHV� RVWDWQLHJR� Z� NROHMQR FL
SRGDWQLND��E G RVRE\�SUDZQHM�QLHE G FHM�SRGDWQLNLHP��RERZL ]DQHM�GR
UR]OLF]HQLD�SRGDWNX�9$7�]�W\WXáX�WHM�WUDQVDNFML��

���Z VNáDGDQHM� GHNODUDFML� SRGDWNRZHM� Z\ND]XMH� RGSRZLHGQLR� GDQH� R
ZHZQ WU]ZVSyOQRWRZ\P� QDE\FLX� WRZDUX� �EH]� SRGDWNX� RG� WRZDUyZ� L
XVáXJ�� JG\ Z SURFHGXU]H� XSURV]F]RQHM� QLH� Z\ND]XMH� VL ] WHJR� W\WXáX
SRGDWNX�� RG� SLHUZV]HJR� Z� NROHMQR FL� SRGDWQLND�� :� GHNODUDFML� QLH
Z\ND]XMH� VL GRVWDZ\� WRZDUyZ� QD� U]HF]� RVWDWQLHJR� Z� NROHMQR FL
SRGDWQLND�� JG\ WD� GRVWDZD� QLH� SRGOHJD� RSRGDWNRZDQLX� SRGDWNLHP� RG
WRZDUyZ�L�XVáXJ��MHVW�Z\NRQ\ZDQD�Z�SD VWZLH�]DNR F]HQLD�Z\V\áNL� OXE
WUDQVSRUWX��

���Z VNáDGDQ\FK��LQIRUPDFMDFK�SRGVXPRZXM F\FK�Z\ND]XMH�RGSRZLHGQLR
GDQH� � R� ZHZQ WU]ZVSyOQRWRZ\P� QDE\FLX� WRZDUX� RG� SLHUZV]HJR� Z
NROHMQR FL� SRGDWQLND� L� ZHZQ WU]ZVSyOQRWRZHM� GRVWDZLH� QD� U]HF]
RVWDWQLHJR� Z� NROHMQR FL� SRGDWQLND�� ]D]QDF]DM F�� L V WR� WUDQVDNFMH
WUyMVWURQQH��1DOH \ SRGNUH OLü�� L Z\ND]DQLH� GRVWDZ\� WRZDUyZ�QD� U]HF]
RVWDWQLHJR� Z� NROHMQR FL� SRGDWQLND� Z� F] FL� GRW\F] FHM
ZHZQ WU]ZVSyOQRWRZHM� GRVWDZ\� WRZDUyZ� QLH� R]QDF]D�� H PDP\� GR
F]\QLHQLD� X� GUXJLHJR� Z� NROHMQR FL� SRGDWQLND� ]� ZHZQ WU]ZVSyOQRWRZ
GRVWDZ WRZDUyZ��-HVW�WR�GRVWDZD�WRZDUyZ��NWyUHM�PLHMVFHP� ZLDGF]HQLD
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MHVW� SD VWZR� F]áRQNRZVNLH� ]DNR F]HQLD� Z\V\áNL� L� WUDQVSRUWX�� DOH� NWyUD
PR H E\ü�ZHU\ILNRZDQD�SU]H]�V\VWHP�9,(6�

-H OL� � MHVWH RVWDWQLP� �WU]HFLP�� Z� NROHMQR FL� SRGDWQLNLHP� � Z
ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML�WUyMVWURQQHM�UR]OLF]DQHM�]JRGQLH�]�SURFHGXU
XSURV]F]RQ �QD�VFKHPDFLH��6SyáND�&�

7UDQVDNFMD�WUyMVWURQQD�� SURFHGXUD�XSURV]F]RQD
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3RGDWQLN� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� NWyU\� MHVW� RVWDWQLP� SRGDWQLNLHP� � Z
ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML�WUyMVWURQQHM��UR]OLF]DQHM�]JRGQLH�]�SURFHGXU
XSURV]F]RQ � UR]OLF]D� SRGDWHN� ]� W\WXáX� ZHZQDWU]ZVSyOQRWRZHJR� QDE\FLD
WRZDUX�QD�]DVDG]LH�VDPRREOLF]HQLD�



0LQLVWHUVWZR�)LQDQVyZ�±�%URV]XUD�LQIRUPDF\MQD

��

2ERZL ]NL�VSUDZR]GDZF]R��HZLGHQF\MQH�ÄRVWDWQLHJR�SRGDWQLND´�

3RGDWQLN�� NWyU\� MHVW� RVWDWQLP� Z� NROHMQR FL� SRGDWQLNLHP� � Z
ZHZQ WU]ZVSyOQRWRZHM��WUDQVDNFML�WUyMVWURQQHM��UR]OLF]DQHM�]JRGQLH�]�SURFHGXU
XSURV]F]RQ �

���Z SURZDG]RQHM� HZLGHQFML� Z\ND]XMH� REUyW� ]� W\WXáX� GRNRQDQHM� QD
MHJR� U]HF]� GRVWDZ\� RUD]� NZRW SRGDWNX� SU]\SDGDM F QD� W
GRVWDZ � NWyUD� X� QLHJR� VWDQRZL� ZHZQ WU]ZVSyOQRWRZH� QDE\FLH
WRZDUyZ��D�WDN H QD]Z L DGUHV�GUXJLHJR�Z�NROHMQR FL�SRGDWQLND�

���Z VNáDGDQHM� GHNODUDFML� SRGDWNRZHM� 9$7��� Z\ND]XMH
RGSRZLHGQLR� GDQH� R� ZHZQ WU]ZVSyOQRWRZ\P� QDE\FLX� WRZDUX
�RF]\ZL FLH� NZRW\� SRGDWNX� ]� W\WXáX� ZHZQ WU]ZVSyOQRWRZHJR
QDE\FLD� WRZDUyZ� SRZLQQ\� E\ü� RGSRZLHGQLR� REOLF]RQH� L
Z\ND]DQH��

���Z VNáDGDQHM��LQIRUPDFML�SRGVXPRZXM FHM�Z\ND]XMH�RGSRZLHGQLR
GDQH��R�ZHZQ WU]ZVSyOQRWRZ\P�QDE\FLX�WRZDUX�

8ZDJD�

: SU]\SDGNX� JG\� Z� SURFHGXU]H� XSURV]F]RQHM� MHVWH RVWDWQLP� Z� NROHMQR FL
SRGDWQLNLHP��]ZUyü�XZDJ VZRMHPX�NRQWUDKHQWRZL�� WM�� GUXJLHPX�Z�NROHMQR FL
SRGDWQLNRZL�� H MHVW� RQ� RERZL ]DQ\� � GR� SLVHPQHJR� ]DZLDGRPLHQLD� ELXUD
Z\PLDQ\�LQIRUPDFML�R�SRGDWNX�9$7��Z�3ROVFH��R�]DPLDU]H�VNRU]\VWDQLD�]
SURFHGXU\�XSURV]F]RQHM�
=DZLDGRPLHQLH� WR� SRZLQLHQ� 7ZyM� NRQWUDKHQW� ]áR \ü� SU]HG� GQLHP� GRNRQDQLD
GRVWDZ\��GR�NWyUHM�PD�PLHü�]DVWRVRZDQLH�SURFHGXUD�XSURV]F]RQD�
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=DZLDGRPLHQLH�� SRZLQQR�]DZLHUDü�QDVW SXM FH�GDQH�
��� QD]Z L DGUHV� GUXJLHJR� Z� NROHMQR FL� SRGDWQLND� RUD]� MHJR� QXPHU
LGHQW\ILNDF\MQ\� QD� SRWU]HE\� SRGDWNX� RG� ZDUWR FL� GRGDQHM�� NWyU\� PD� E\ü
]DVWRVRZDQ\�Z�ZHZQ WU]ZVSyOQRWRZHM�WUDQVDNFML�WUyMVWURQQHM�
��� QD]Z L DGUHV� RVWDWQLHJR�Z� NROHMQR FL� SRGDWQLND�Z�ZHZQ WU]ZVSyOQRWRZHM
WUDQVDNFML�WUyMVWURQQHM�
��� SU]HZLG\ZDQ GDW SLHUZV]HM� GRVWDZ\�� NWyUD� PD� E\ü� GRNRQDQD� Z� UDPDFK
ZHZQ WU]ZVSyOQRWRZHM�WUDQVDNFML�WUyMVWURQQHM�
'UXJL� Z� NROHMQR FL� SRGDWQLN� � MHVW� RERZL ]DQ\� SU]HVáDü� 7RELH� NRSL
]DZLDGRPLHQLD�
: SU]\SDGNX� GDOV]\FK� GRVWDZ� Z� UDPDFK� SURFHGXU\� XSURV]F]RQHM
GRNRQ\ZDQ\FK� SU]H]� WHJR� VDPHJR� NRQWUDKHQWD� QD� 7ZRM U]HF]�� QLH� VNáDGD� RQ
NROHMQ\FK�]DZLDGRPLH �

%URV]XUD�QLH�VWDQRZL�Z\NáDGQL�SUDZD�


