
3ROVNLH�WáXPDF]HQLH�WHNVWX�DUW\NXáX�Ä7RWDO�DQG�SKRVSKR�WDX��7KU�����&6)�OHYHOV�LQ�SDWLHQWV�ZLWK�PLOG�
FRJQLWLYH�LPSDLUPHQW�DQG�$O]KHLPHU�V�GLVHDVH´�]DPLHV]F]RQHJR�Z�3V\FKRJHULDWULL�3ROVNLHM�9RO���1R����

,OXVWUDFMH��U\FLQ\��WDEHOH�RUD]�ELEOLRJUDILD�]QDMGXM��VL
�Z�WHN�FLH�RU\JLQDOQ\P��

�
�

3R]LRP�WDX�FDáNRZLWHJR�L�WDX�IRVIR��7KU������Z�Sá\QLH�
Py]JRZR�UG]HQLRZ\P�X�SDFMHQWyZ�]�]HVSRáHP�OHNNLFK�

]DEXU]H��SR]QDZF]\FK�RUD]�]�RW
SLHQLHP�W\SX�$O]KHLPHUD�
�

3HWHU�6FKRQNQHFKW��-RKDQQHV�3DQWHO��(OPDU�.DLVHU��-RKDQQHV�6FKURGHU�
�
�
�

6WUHV]F]HQLH�
�
3RGVWDZ\�� %DGDQLD� SU]HSURZDG]RQH� Z� RVWDWQLFK� ODWDFK� ZVND]XM�� QD� ]QDF]Q\�
Z]URVW� VW
*HQLD� ELDáHN� WDX� Z� Sá\QLH�Py]JRZR� UG]HQLRZ\P� �Sá�P�U�� X� SDFMHQWyZ� ]�
FKRURE�� $O]KHLPHUD� �FK�$����0R*H� WR� VXJHURZDü� �L*�ELDáNR� WDX�VWDQRZL�SRWHQFMDOQ\�
ZVND(QLN� PROHNXODUQ\� Z� &K$�� =DUyZQR� SR]LRP� ELDáND� WDX� FDáNRZLWHJR�� MDN� L� WDX�
XIRVIRU\ORZDQHJR� �WDX�IRVIR�� SRZLQQLHQ� E\ü� R]QDF]DQ\� ]DUyZQR� X� SDFMHQWyZ� ]�
áDJRGQ\PL�]DEXU]HQLDPL�IXQNFML�SR]QDZF]\FK�0&,��MDN�L�FK�$��
�
0DWHULDá�L�PHWRG\��3R]LRP�7DX�FDáNRZLWHJR�L�WDX�XIRVIRU\ORZDQHJR�QD�WUHRQLQLH�Z�
SR]\FML� ����7KU� ����� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P�Sá�P��U��� R]QDF]DQR� ]D�
SRPRF�� WHVWX�(/,6$�X�����SDFMHQWyZ�]�FK�$������]�0&,��]����SDFMHQWDPL�Z�SUyELH�
NRQWUROQHM�3R]LRP\� WDX� FDáNRZLWHJR� L� WDX�IRVIR� �7KU� ����� E\á\� SRUyZQ\ZDQH�
SRPL
G]\� áDJRGQ��� XPLDUNRZDQ��� FL
*N�� SRVWDFL�� FK�$��� 0&,� RUD]� ZREHF� SUyE\�
NRQWUROQHM��=RVWDá\�WDN*H�VNRUHORZDQH�]�ZLHNLHP��
�
:\QLNL�� 3R]LRP\� WDX� FDáNRZLWHJR�Z�Sá\QLH�Py]JRZR�UG]HQLRZ\P�E\á\�]QDPLHQQLH�
Z\*V]H� Z� JUXSDFK� SDFMHQWyZ� ]� XPLDUNRZDQ�� L� FL
*N�� SRVWDFL�� FK�$�� :� áDJRGQHM�
SRVWDFL� FK�$�� L� 0&,� Uy*QLá\� VL
� ]QDPLHQQLH�� 3R]LRP\� WDX�IRVIR� E\á\� Z\*V]H� Z�
FL
*NLHM�� XPLDUNRZDQHM� L� áDJRGQHM� SRVWDFL� FK�$�� :� FK�$�� SR]LRP\� WH� NRUHORZDá\�
]QDPLHQQLH�]�Já
ERNR�FL��RW
SLHQLD���DOH�QLH�]�ZLHNLHP��
�
:QLRVNL��3R]LRP\�ELDáND�WDX�FDáNRZLWHJR�L�WDX�IRVIR��7KU������Z�Sá\QLH�Py]JRZR�
UG]HQLRZ\P� V�� LVWRWQH� Z� GLDJQRVW\FH� FK�$�� L� 0&,�� 'X*D� Uy*QLFD� SR]LRPyZ� ELDáND�
SRPL
G]\� SDFMHQWDPL� D� SUyE�� NRQWUROQ�� VWDQRZL� SRGVWDZ
� GOD� GDOV]\FK� EDGD��� =�
NOLQLF]QHJR� SXQNWX� ZLG]HQLD� Z]URVW� SR]LRPX� ELDáHN� WDX� SRWZLHUG]D� UR]SR]QDQLH�
FK�$���OHF]�LFK�SUDZLGáRZH�ZDUWR�FL�QLH�Z\NOXF]DM��FKRURE\��
�

:VW
S�
�
&K�$�� MHVW� SRVW
SXM�F�� QHXURGHJHQHUDF\MQ�� FKRURE�� FKDUDNWHU\]XM�F�� VL
�
REHFQR�FL�� ]ZRMyZ� QHXURILEU\ODUQ\FK� MDNR� JáyZQ\P� PDUNHUHP�
QHXURSDWRORJLF]Q\P�� %LDáNR� WDX� �PDVD� F]�VWHF]NRZD� ��N'D�� MHVW� XZDOQLDQH� GR�
Sá\QX� Py]JRZR�UG]HQLRZHJR� SRGF]DV� QHXURZáyNLHQNRZHM� DJUHJDFML� Sá\WNL�� PR*QD�
MH� Z\NU\ü� PHWRG�� (/,6$�� .LOND� EDGD�� SRWZLHUG]LáR� ]QDPLHQQ\� Z]URVW� SR]LRPyZ�
ELDáND� WDX� X� SDFMHQWyZ� ]� FK�$�� Z� SRUyZQDQLX� ]� SUyE�� NRQWUROQ�� ZVND]XM�F� QD�
SRWHQFMDOQH� ]QDF]HQLH� WHJR� ELDáND� MDNR� PDUNHUD� F]�VWHF]NRZHJR� Z� FK�$�>�@�� :�
ZL
NV]R�FL�� DOH� QLH� ZH� ZV]\VWNLFK� EDGDQLDFK� X]\VNDQH� Z\QLNL� SRVáX*\á\� GR�
SRUyZQD��]�JUXS��SDFMHQWyZ�]�RW
SLHQLHP�QDF]\QLRZ\P�>��������������@��
�
:F]HVQH�UR]SR]QDQLD�FK�$��XPR*OLZLD�ZF]HVQ��LQWHUZHQFM
�WHUDSHXW\F]Q���3R]LRP\�
ELDáND� WDX� E\á\� EDGDQH� Z� VWDQDFK� SU]HGNOLQLF]Q\FK�� MDN� áDJRGQH� ]DEXU]HQLD�
SR]QDZF]H� �0&,��� D� Z\QLNL� E\á\� SRUyZQ\ZDQH� ]� SUyE�� NRQWUROQ��� 2ND]DáR� VL
�� *H�



SR]LRP\�ELDáND� WDX�E\á\�]QDPLHQQLH�Z\*V]H�X�SDFMHQWyZ�]�0&,� L�ZF]HVQ��SRVWDFL��
FK�$�>�@��
�
8IRVIRU\ORZDQH� ELDáNR� WDX� VWDáR� VL
� RVWDWQLR� SRWHQFMDOQ\P� ELRPDUNHUHP� FK�$��
3R]LRP\� ELDáND� WDX�IRVIR� R]QDF]DM�� VWDQ� XIRVIRU\ORZDQLD�� FR� SUDZGRSRGREQLH� PD�
]QDF]HQLH� Z� SRZVWDZDQLX� Sá\WHN� VWDUF]\FK� Z� FK�$�� 3R]LRP� ELDáND� WDX� Z� Sá\QLH�
Py]JRZR�UG]HQLRZ\P� PR*H� VWDQRZLü� GRNáDGQ\� ZVND(QLN� SU]HELHJX� FK�$��
-HGQRF]H�QLH�SRGNUH�OD�VL
��*H�VW
*HQLD�ELDáND�Z�RVWU\FK�XGDUDFK�Py]JX�L�FKRURELH�
&UHXW]IHOGD�-DNRED� SUDZLH� QLH� XOHJDá\� ]PLDQLH�� :� RVWDWQLFK� EDGDQLDFK�
GRZLHG]LRQR�� *H� SR]LRP� WDX�IRVIR� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P� E\á� ]QDPLHQQLH�
Z\*V]\� X� SDFMHQWyZ� ]� FK�$�� >��������������������������������@�� QDWRPLDVW� ]�0&,�
MHG\QLH� Z� NLONX� EDGDQLDFK� Z\ND]DQR� MHJR� ]QDPLHQQ\� Z]URVW� >��������������@��
MHGQDN*H� Z� EDGDQLDFK� W\FK� ELDáNR� WDX� E\áR� XIRVIRU\ORZDQH� QD� LQQ\FK� PLHMVFDFK�
�WUHRQLQLH������VHU\QLH�������
�
%DGDQLD� R]QDF]DQLD� ]DUyZQR� SR]LRPX� WDX� FDáNRZLWHJR� L� WDX�IRVIR� �7KU� ����� Z�
Sá\QLH� Py]JRZR�UG]HQLRZ\P� X� SDFMHQWyZ� ]� Uy*Q�� Já
ERNR�FL�� RW
SLHQLD� Z� FK�$��
RUD]� X� SDFMHQWyZ� ]� 0&,� V�� QLHOLF]QH�� DOH� PRJ�� GRVWDUF]\ü� SRGVWDZ� GR� GDOV]\FK�
EDGD�� L� RNUH�OLü� ]QDF]HQLH� W\FK� ELRPDUNHUyZ�� 'ODWHJR� R]QDF]DOL�P\� 3R]LRP� WDX�
FDáNRZLWHJR� L� WDX�IRVIR� �7KU� ����� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P� Z� áDJRGQHM��
XPLDUNRZDQHM� L� FL
*NLHM� SRVWDFL� FK�$�� L� SRUyZQ\ZDOL�P\� MH� ]� SR]LRPDPL� X�
SDFMHQWyZ�]�0&,�L�SUyE��NRQWUROQ���
�

0HWRG\�
�
'R� EDGDQLD� Zá�F]RQR� ���� SDFMHQWyZ� ���� NRELHW� L� ���P
*F]\]Q�� ]� FK�$�� �NU\WHULD�
1,1&'6�$'5'$� >��@�� RUD]� ��� SDFMHQWyZ� ]� 0&,� �ZHGáXJ� 3HWHUVHQD� L� ZVS�>��@���
3DFMHQFL� ]� FK�$�� ]RVWDOL� SRG]LHOHQL� ZHGáXJ� Z\QLNX� WHVWX� 006(� QD� SRVWDü� áDJRGQ��
��������� XPLDUNRZDQ�� �������� RUD]� FL
*N�� ������� 2VRE\� EDGDQH� E\á\� NROHMQR�
SU]\MPRZDQH� GR� RGG]LDáX� SV\FKRJHULDWULL� 8QLZHUV\WHWX� Z� +HLGHOEHUJX�� .U\WHULD�
Z\NOXF]HQLD� VWDQRZLá\� SU]HE\W\� XGDU� Py]JX�� LQQH� ]DEXU]HQLD� QHXURORJLF]QH��
QLHXUHJXORZDQD�FXNU]\FD�L�QDGFL�QLHQLH�W
WQLF]H��5R]SR]QDQLH�NOLQLF]QH�RSLHUDáR�VL
�
R�Z\ZLDG��EDGDQLH�NOLQLF]QH��EDGDQLH�SDUDPHWUyZ�NUZL��2%��PRUIRORJLD��ELRFKHPLD��
IXQNFMH� WDUF]\F\��� QHXURSV\FKRORJLF]QH� L� QHXURUDGLRORJLF]QH�� *UXSD� NRQWUROQD�
VNáDGDáD� VL
� ]� ��� RVyE� ���� NRELHW� L� ��� P
*F]\]Q�� EH]� ]DEXU]H�� SR]QDZF]\FK� L�
SV\FKLF]Q\FK�� Sá\Q� Py]JRZR�UG]HQLRZ\� X]\VNLZDQR� SRGF]DV� ]QLHF]XOHQLD�
UG]HQLRZHJR�Z�2GG]LDOH�$QHVWH]MRORJLL�8QLZHUV\WHWX�Z�+HLGHOEHUJX��
�
8� ZV]\VWNLFK� SDFMHQWyZ� SXQNFMD� O
G(ZLRZD� E\áD� Z\NRQ\ZDQD� SRPL
G]\� ��� D� ���
JRG]LQ��� 8]\VNDQ\�PDWHULDá� E\á� UR]G]LHODQ\� GR� SUyEyZHN�� QDVW
SQLH� ]DPUD*DQ\�Z�
WHPSHUDWXU]H����&�L�SU]HFKRZ\ZDQ\�D*�GR�F]DVX�EDGDQLD��3R]LRP\�WDX�FDáNRZLWHJR�
L� WDX�IRVIR� �7KU� ����� E\á\� R]QDF]DQH� ]D� SRPRF�� ]HVWDZX� RGF]\QQLNyZ� ,1127(67�
>�����@��%DGDF]H�QLH�]QDOL�GLDJQR]\�SRV]F]HJyOQ\FK�SDFMHQWyZ�SU]HG�R]QDF]HQLHP�
SR]LRPyZ��
�

:\QLNL�
�
:\QLNL� L� RGFK\OHQLD� VWDQGDUGRZH� SU]HGVWDZLD� WDEHOD� ��� 3DFMHQFL� ]� FK�$�� L�0&,� QLH�
Uy*QLOL� VL
� ]QDPLHQQLH�SRG�Z]JO
GHP�ZLHNX�� 3RGREQLH�QLH�E\áR�]QDPLHQQHM� Uy*QLF\�
ZLHNX� Z� JUXSDFK� SDFMHQWyZ� ]� áDJRGQ��� XPLDUNRZDQ�� L� FL
*N�� FK�$�� 3RPL
G]\�
SDFMHQWDPL� ]� 0&,� D� SUyE�� NRQWUROQ�� WDN*H� QLH� E\áR� ]QDPLHQQHM� Uy*QLF\� ZLHNX��
:\QLNL�WHVWX�006(�E\á\�]QDPLHQQLH�QL*V]H�X�SDFMHQWyZ�]�FK�$��L�0&,�Z�SRUyZQDQLX�
]�JUXS��NRQWUROQ���
�
3R]LRP\� WDX� FDáNRZLWHJR� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P� E\á\� QDMZ\*V]H� X�
SDFMHQWyZ�]�FL
*N��SRVWDFL��FK�$�� L� Uy*QLá\�VL
�]QDPLHQQLH�RG�X]\VNDQ\FK�Z�SUyELH�
NRQWUROQHM��0&,�L�áDJRGQHM�SRVWDFL�FK�$���DOH�QLH�RG�XPLDUNRZDQHM�FK�$��:�áDJRGQHM�



FK�$�� L� 0&,� SR]LRP\� WDX� FDáNRZLWHJR� E\á\� ]QDPLHQQLH� Z\*V]H� QL*� Z� SUyELH�
NRQWUROQHM��DOH�]QDPLHQQLH�QL*V]H�QL*�Z�XPLDUNRZDQHM�L�FL
*NLHM�SRVWDFL�FK�$��
�
3R]LRP\� WDX�IRVIR�7KU� ����� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P� E\á\� QDMZ\*V]H� Z�
FL
*NLHM� SRVWDFL� FK�$�� L� Uy*QLá\� VL
� ]QDPLHQQLH� RG� LQQ\FK� JUXS�� 3R]LRP\� WDX�IRVIR�
�7KU������E\á\�Z\*V]H�Z�XPLDUNRZDQHM�SRVWDFL�FK�$��QL*�Z� áDJRGQHM�SRVWDFL�FK�$���
DOH� Uy*QLFH� QLH� E\á\� ]QDPLHQQH� VWDW\VW\F]QLH�� 2E\GZLH� JUXS\� �áDJRGQD� L� FL
*ND�
FK�$���Uy*QLá\�VL
�]QDPLHQQLH�RG�SUyE\�NRQWUROQHM�SRG�Z]JO
GHP�SR]LRPX�WDX�IRVIR�
�7KU� ������ 3R]LRP\� WDX�IRVIR�7KU� ����� X� SDFMHQWyZ� ]� 0&,� ]QDOD]á\� VL
� SRPL
G]\�
XPLDUNRZDQ��D�FL
*N��FK�$��
�
1LH�GRZLHG]LRQR�]QDPLHQQHM�NRUHODFML�SRPL
G]\�SR]LRPDPL�ELDáHN�WDX�D�ZLHNLHP�X�
SDFMHQWyZ� ]� FK�$�� *á
ERNR�ü� RW
SLHQLD� �Z\QLN� 006(�� NRUHORZDá� ]� SR]LRPHP� WDX�
FDáNRZLWHJR� �U ������ S��������� RUD]� SR]LRPHP� WDX�IRVIR� �U ������ S���������� 8�
SDFMHQWyZ�]�FK�$��SR]LRP\�W\FK�ELDáHN�E\á\�Z\VRFH�]QDPLHQQH��U �����S����������
:LHN�� Já
ERNR�ü� RW
SLHQLD�� SR]LRP� WDX� FDáNRZLWHJR� L� WDX�IRVIR�7KU� �����
ZVND]\ZDá\� QD� PDáR� ]QDPLHQQH� Uy*QLFH� Z�UyG� SDFMHQWyZ� ]� SUDZGRSRGREQ�� L�
PR*OLZ��FK�$��
�

2PyZLHQLH�
�
8]\VNDQH� Z\QLNL� SU]HSURZDG]RQ\FK� R]QDF]H�� ZVND]XM��� *H�� ���� SR]LRP\� WDX�
FDáNRZLWHJR� V�� ]QDPLHQQLH� Z\*V]H� X� SDFMHQWyZ� ]� FL
*N�� L� XPLDUNRZDQ�� FK�$�� L�
Uy*QL�� VL
� RG� SR]LRPyZ� SDFMHQWyZ� ]� áDJRGQ�� FK�$��� 0&,� L� SUyE�� NRQWUROQ��� :�
áDJRGQHM� FK�$�� L�0&,�SR]LRP\� WDX�FDáNRZLWHJR�]QDMGXM�� VL
�SRPL
G]\�SR]LRPDPL�X�
SDFMHQWyZ� ]� FL
*N�� D� XPLDUNRZDQ�� FK�$��� ���� SR]LRP\� WDX�IRVIR�7KU� ����� V��
]QDPLHQQLH� Z\*V]H� X� SDFMHQWyZ� ]� FL
*N�� FK�$�� 3R]LRP\� WDX�IRVIR�7KU� ����� V��
]QDPLHQQLH� Z\*V]H� Z� XPLDUNRZDQHM� L� áDJRGQHM� SRVWDFL� FK�$��� ���� SR]LRP\� WDX�
FDáNRZLWHJR� L� WDX�IRVIR�7KU� ����� Z� FK�$�� V�� VNRUHORZDQH� ]� Já
ERNR�FL�� RW
SLHQLD��
DOH�QLH�]�ZLHNLHP��
�
:\QLNL�SRWZLHUG]DM��ZF]H�QLHMV]H�GRQLHVLHQLD�ZVND]XM�FH�QD�Z]URVW�SR]LRPyZ�WDX�
FDáNRZLWHJR�Z�FK�$�>��@��3RQDGWR�Z\QLNL�ZVND]XM��QD�Z]URVW�SR]LRPyZ�WHJR�ELDáND�
SRF]�ZV]\� RG� 0&,� SRSU]H]� áDJRGQ��� XPLDUNRZDQ�� L� FL
*N�� SRVWDü� FK�$�� =�
NOLQLF]QHJR� SXQNWX� ZLG]HQLD� Z\GDMH� VL
� E\ü� LVWRWQ\P�SRGNUH�OHQLH� SRGRELH�VWZ�Z�
SR]LRPDFK�WDX�FDáNRZLWHJR�Z�0&,�L� áDJRGQHM�SRVWDFL�FK�$��PQLHMV]HJR�MHGQDN*H�RG�
SR]LRPyZ� Z� XPLDUNRZDQHM� L� FL
*NLHM� SRVWDFL� FK�$�� 7R� GRQLHVLHQLH� SRWZLHUG]D�� *H�
0&,�PR*H�SURZDG]Lü�GR�FK�$��
�
:� JUXSLH� FKRU\FK� ]� FK�$�� VWZLHUG]RQR� ]QDPLHQQ�� NRUHODFM
� SRPL
G]\� SR]LRPDPL�
ELDáND� WDX� RUD]� ELDáND� WDX�IRVIR� D�Já
ERNR�FL�� FKRURE\��=� NROHL�Z� WUDNFLH���OHWQLHM�
REVHUZDFML� SDFMHQWyZ� ]� FK�$�� SR]LRP\� ELDáND� WDX�� DOH� XIRVIRU\ORZDQHJR� QD�
WUHRQLQLH� ���� ]PQLHMV]\á\� VL
� Z� SU]HELHJX� FK�$�� 3U]\V]áH� EDGDQLD� SRZLQQ\� VNXSLü�
VL
� QD� Z\MD�QLHQLX� WHM� UR]ELH*QR�FL�� FR� Z\GDMH� VL
� WUXGQH� L� ZL�*H� VL
� ]H�
]UR]XPLHQLHP� PHFKDQL]PyZ� XZDOQLDQLD� ELDáND� GR� Sá\QX� Py]JRZR�UG]HQLRZHJR��
1DV]H� GRQLHVLHQLH� PD� ]DVWRVRZDQLH� FR� QDMPQLHM� GR� SRGJUXS\� SDFMHQWyZ� ]� FK�$���
NWyU\FK� Z]URVW� SR]LRPX� ELDáHN� WDX� ZVSyáLVWQLHMH� SURSRUFMRQDOQLH� ]� Já
ERNR�FL��
RW
SLHQLD��
�
:V]\VWNLH� GRW\FKF]DVRZH� R]QDF]HQLD� SR]LRPX� ELDáHN� WDX� ]JRGQH� ZVND]XM�� QD�
]ZL�]HN� ]� G\QDPLN�� FK�$�� 3RMDZLHQLH� VL
� REMDZyZ� QHXURSV\FKLDWU\F]Q\FK�� WDNLFK�
MDN� ]HVSyá� GHSUHV\MQ\�� DJLWDFMD� VWDQRZL�� SRGVWDZ
� GR� SRGM
FLD� LQWHUZHQFML�
IDUPDNRORJLF]QHM�� 'ODWHJR� QDOH*\� EUDü� SRG� XZDJ
� ZSá\Z� OHNyZ� SV\FKRWURSRZ\FK�
QD� XZDOQLDQLH� ELDáHN� WDX�� 'RW\FKF]DV� E\á\� EDGDQH� JáyZQLH� HIHNW\� OHNyZ� Z�
RGQLHVLHQLX� GR� SR]LRPyZ� EHWD�DP\ORLGX� ����� L� ����� >��@�� -HGQDN*H�� Z� QDV]\P�
EDGDQLX� Z\NOXF]\OL�P\� NRUHODFM
� SRPL
G]\� SR]LRPHP� ELDáND� WDX� FDáNRZLWHJR� D�
GDZN��L�URG]DMHP�OHNX�SV\FKRWURSRZHJR��



�
:�MHGQ\P�]�RVWDWQLFK�EDGD��SUyERZDOL�P\�RNUH�OLü�]QDF]HQLH�SR]LRPyZ�ELDáHN�WDX�
Z� Uy*QLFRZDQLX� FK�$�� L�9D'��3RGREQLH� MDN�Z�QLHNWyU\FK� >�@��DOH�QLH�ZH�ZV]\VWNLFK�
EDGDQLDFK� >��������@� VWZLHUG]LOL�P\� ]QDPLHQQ\� Z]URVW� SR]LRPyZ� ELDáHN� WDX� Z�
FK�$�� Z� SRUyZQDQLX� ]� 9D'>�@�� 5R]ELH*QR�FL� SRPL
G]\� W\PL� EDGDQLDPL� PR*QD�
WáXPDF]\ü� Z]URVWHP� SR]LRPyZ� ELDáHN� WDX� X� QLHNWyU\FK� SDFMHQWyZ� ]� 9D'�� NWyU]\�
SU]HE\OL�XGDU�WNDQNL�Py]JRZHM�]ZL�]DQ\�]�HSL]RGHP�QLHGRNUZLHQLD��=DWHP�F]DVRZ\�
]ZL�]HN� SRPL
G]\� HSL]RGHP� QLHGRNUZLHQQ\P� D� EDGDQLHP� Sá\QX� Py]JRZR�
UG]HQLRZHJR�PyJáE\�Z\MD�QLü� REVHUZRZDQ�� Uy*QRURGQR�ü�SR]LRPyZ��3RGNUH�OD� WR�
Z� VZRLP� GRQLHVLHQLX� $UDL� >�@�� REVHUZXM�F� Z]URVW� SR]LRPyZ� WDX� SR� RNUHVLH� ����
W\JRGQL� RG� PRPHQWX� SU]HE\FLD� HSL]RGX� QLHGRNUZLHQQHJR� RUD]� QRUPDOL]DFM
� SR�
RNUHVLH� NLONX�PLHVL
F\��:�EDGDQLDFK�+HVVH¶JR� >�@� RSLVDQR�Z]URVW� SR]LRPyZ� WDX�X�
SDFMHQWyZ� ]� RVWU\P� XGDUHP� QLHGRNUZLHQQ\P�� QDMZ\*V]\� Z]URVW�PLDá�PLHMVFH� Z� ��
W\JRGQLX�SR�XGDU]H��QRUPDOL]RZDá�VL
�SR���PLHVL�FDFK��5R]ELH*QR�ü�Z\QLNyZ�PRJáD�
E\ü�QDVW
SVWZHP�ZVSyáLVWQLHM�F\FK�]PLDQ�]Z\URGQLHQLRZ\FK�DQL*HOL�QDF]\QLRZ\FK��
�
3UDZGRSRGREQLH� ]PLDQ\� DWURILF]QH�Py]JX�PRJ�� ZVSyáLVWQLHü� ]H� VW
*HQLDPL� ELDáHN�
WDX� Z� Sá\QLH� Py]JRZR�UG]HQLRZ\P�� 8ZD*D� VL
�� *H� ]PLDQLH� SR]LRPyZ� PRJ��
WRZDU]\V]\ü� PLHU]DOQH� ]PLDQ\� DWURILF]QH� KLSRNDPSD� >��������@��� :� QDV]\FK�
ZF]H�QLHMV]\P�EDGDQLX�QLH�Z\ND]DOL�P\�NRUHODFML�SRPL
G]\�SR]LRPDPL�ELDáHN�WDX�D�
REM
WR�FL��Py]JX��UH]RQDQV�PDJQHW\F]Q\�>�@��
�
8]\VNDQH�Z\QLNL�ZVND]XM��QD�]QDF]HQLH�R]QDF]DQLD�VW
*HQLD�ELDáND�WDX�FDáNRZLWHJR�
L�WDX�IRVIR�Z�UR]SR]QDQLX�FK�$��L�0&,��


