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GRNRQ\ZDQH�SáDWQR�FL�QD�SRGVWDZLH�ZáD�FLZLH�]DWZLHUG]RQ\FK�NRQWUDNWyZ�L�NRV]WRU\VyZ��
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:�SU]\SDGNDFK��Z�NWyU\FK� UHDOL]DFMD�35=('6,	:=,)&,$�]DOH*\�RG�ZNáDGX�ILQDQVRZHJR�
SRFKRG]�FHJR�]H��URGNyZ�ZáDVQ\FK�2'%,25&<�E�G(�]�LQQ\FK�(UyGHá�OXE�IXQGXV]\��GRWDFMD�
(:*�E
G]LH�GRVW
SQD�Z�W\FK�VDP\FK�WHUPLQDFK��Z�NWyU\FK�GRVW
SQH�E
G��ZNáDG\�ILQDQVRZH�
SRFKRG]�FH�]H��URGNyZ�ZáDVQ\FK�2'%,25&<�L�OXE�]�LQQ\FK�(UyGHá�OXE�IXQGXV]\��]JRGQLH�]�
XVWDOHQLDPL�PHPRUDQGXP�ILQDQVRZHJR��
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)LQDQVRZDQLHP� Z� UDPDFK� QLQLHMV]HJR� PHPRUDQGXP� ILQDQVRZHJR� E
G�� REM
WH� MHG\QLH�
NRQWUDNW\� ]DZDUWH� SU]HG� GDW�� Z\JD�QL
FLD� PHPRUDQGXP�� :\GDWNRZDQLH� �URGNyZ�
GRW\F]�F\FK�WDNLFK�NRQWUDNWyZ�PR*H�PLHü�PLHMVFH�PDNV\PDOQLH�SU]H]�RNUHV����PLHVL
F\�SR�
Z\JD�QL
FLX�PHPRUDQGXP�ILQDQVRZHJR��.D*GH�Z\M�WNRZH�SU]HGáX*HQLH� WHJR� WHUPLQX�PXVL�
]RVWDü�]DWZLHUG]RQH�SU]H]�.RPLVM
��

:� UDPDFK� XVWDORQHJR� OLPLWX� GRWDFML� (:*�� 2'%,25&$� SU]HGVWDZL� 'HOHJDFML� .RPLVML�
ZQLRVNL�R�ILQDQVRZDQLH��Z�IRUPLH�SURJUDPX�SUDF��]JRGQLH�]�KDUPRQRJUDPHP�XVWDORQ\P�Z�
PHPRUDQGXP� ILQDQVRZ\P�� :� FHOX� ZVSDUFLD� ZQLRVNX� R� SU]\]QDQLH� �URGNyZ�� QD� *�GDQLH�
.RPLVML� QDOH*\�XGRVW
SQLü�GRNXPHQWDFM
� GRW\F]�F�� GRNRQ\ZDQ\FK�SáDWQR�FL� ]ZL�]DQ\FK�]�
35=('6,	:=,	&,(0��

-HGQDN*H�QLHNWyUH�NRQWUDNW\�REM
WH�35=('6,	:=,	&,(0�PRJ��XZ]JO
GQLDü�EH]SR�UHGQLH�
SáDWQR�FL� GRNRQ\ZDQH� SU]H]� .20,6-	� QD� U]HF]� NRQWUDKHQWyZ�� .D*G\� NRQWUDNW� E
G]LH�
]DZLHUDü�XVWDOHQLD�GRW\F]�FH�Z\VRNR�FL�L�WHUPLQX�WDNLHM�SáDWQR�FL��D�WDN*H�GRNXPHQW\��NWyUH�
QDOH*\�SU]HGVWDZLü��

:�]DNUHVLH� F]
�FL� SURJUDPX� UHDOL]RZDQ�� SU]H]�2GELRUF
�� MHGQRVWND�ZGUD*DM�FD�SU]HGVWDZL�
3URJUDP� 3UDF\�� D� QLH� Sy(QLHM� QL*� Z� FL�JX� �� PLHVL
F\� SRSU]HG]DM�F\FK� Z\JD�QL
FLH�
PHPRUDQGXP�ILQDQVRZHJR��SU]HGáR*\�GR�]DWZLHUG]HQLD�SU]H]�.RPLVM
�NRQWUDNW\��NWyUH�PDM��
]RVWDü� ]DZDUWH�Z� FHOX�ZGUR*HQLD� SURJUDPX��3URJUDP�3UDF\� SRZLQLHQ� ]DZLHUDü� SURSR]\FMH�
Z\NRU]\VWDQLD�VXP\�QDURVá\FK�RGVHWHN�QHWWR�QD�UDFKXQNDFK�EDQNRZ\FK��RWZDUW\FK�GOD�FHOyZ�
ZGUR*HQLD�SURJUDPX��SRG�ZDUXQNLHP�UR]G\VSRQRZDQLD�ZF]H�QLHM�FDáHM�GRWDFML�:(���
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-H*HOL� FKRG]L� R� 35=('6,	:=,	&,$� UHDOL]RZDQH� QD� SRGVWDZLH� SU]\JRWRZDQ\FK�
NRV]WRU\VyZ��SLHUZV]D�UDWD�SáDWQR�FL��NWyUD��R�LOH�0HPRUDQGXP�)LQDQVRZH�VWDQRZL�LQDF]HM��
QLH� SU]HNURF]\� ���� V]DFXQNRZHM� NZRW\� ]DWZLHUG]RQHM� SU]H]� .20,6-	�� PR*H� ]RVWDü�
GRNRQDQD� QD� U]HF]� 2'%,25&<� Z� FHOX� XáDWZLHQLD� UR]SRF]
FLD� 35=('6,	:=,	&,$��
3R]RVWDáH� UDW\� SáDWQR�FL�PRJ�� E\ü� ]UHDOL]RZDQH�QD�ZQLRVHN�2'%,25&<�� ]� ]DVWU]H*HQLHP�
ZDUXQNyZ�XVWDORQ\FK�Z�DUW\NXOH���SRZ\*HM��
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3URFHGXU\��NWyUH�QDOH*\�VWRVRZDü�Z�FHOX�]DZDUFLD�NRQWUDNWyZ�R�Z\NRQDQLH�SUDF��GRVWDZ��F]\�
NRQWUDNWyZ�R�ZVSyáSUDF
�WHFKQLF]Q���]RVWDQ��XVWDORQH�Z�PHPRUDQGXP�ILQDQVRZ\P�]JRGQLH�
]�SRQL*HM�SU]HGVWDZLRQ\PL�]DVDGDPL��
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���=�]DVWU]H*HQLHP�ZDUXQNyZ�DUW����.20,6-$�L�2'%,25&$�SRGHMP���URGNL�QLH]E
GQH�GR�
]DSHZQLHQLD� UyZQ\FK� ZDUXQNyZ� XF]HVWQLFWZD� Z� WDNLFK� NRQWUDNWDFK�� Z� V]F]HJyOQR�FL�
SRSU]H]�SXEOLNDFM
�Z�RGSRZLHGQLP�F]DVLH�]DSURV]H��GR�XG]LDáX�Z�SU]HWDUJDFK��:VSyOQRWD�
E
G]LH� ]DPLHV]F]Dü� RJáRV]HQLD� WHJR� URG]DMX� SU]\QDMPQLHM� Z� ']LHQQLNX� 8U]
GRZ\P�
:VSyOQRW� (XURSHMVNLFK�� QDWRPLDVW� NUDMH� EHQHILFMDQFL�Z� VZRLFK�ZáD�FLZ\FK� G]LHQQLNDFK�
XU]
GRZ\FK��

��� 2JyOQH� ZDUXQNL� NRQWUDNWyZ� ]RVWDQ�� XVWDORQH� Z� ]JRG]LH� ]� SU]\M
W\PL� Z]RUDPL�
PL
G]\QDURGRZ\PL�� WDNLPL� MDN� RJyOQH� SU]HSLV\� L� ZDUXQNL� NRQWUDNWyZ� R� GRVWDZ\��
ILQDQVRZDQH�]H��URGNyZ�3+$5(��
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:�V\WXDFMDFK�QDJO�F\FK� OXE�Z�RNROLF]QR�FLDFK�X]DVDGQLRQ\FK�QDWXU���PQLHMV]��ZDJ�� E�G(�
V]F]HJyOQ\P� FKDUDNWHUHP� QLHNWyU\FK� 35=('6,	:=,	û� �QD� SU]\NáDG� Z� SU]\SDGNX�
GZXHWDSRZ\FK� RSHUDFML� ILQDQVRZ\FK�� RSHUDFML� ZLHORHWDSRZ\FK�� V]F]HJyOQ\FK� VSHF\ILNDFML�
WHFKQLF]Q\FK�� LWG��� L� ]ZL�]DQ\FK� ]� QLPL� NRQWUDNWyZ�� 2'%,25&$� Z� SRUR]XPLHQLX� ]�
.20,6-��PR*H�Z\M�WNRZR�]H]ZROLü�QD��

��]DZDUFLH�NRQWUDNWyZ�SR�]DSURV]HQLX�GR�SU]HWDUJX�RJUDQLF]RQHJR���
��]DZDUFLH�NRQWUDNWyZ�Z�GURG]H�EH]SR�UHGQLHM�XPRZ\��
��UHDOL]DFM
�NRQWUDNWyZ�SU]H]�RUJDQ\�]DMPXM�FH�VL
�URERWDPL�SXEOLF]Q\PL��
'HURJDFMD�WHJR�URG]DMX�]RVWDQLH�RNUH�ORQD�Z�PHPRUDQGXP�ILQDQVRZ\P��
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.20,6-$�RUD]�2'%,25&$�]DSHZQL���*H�Z\EUDQD�RIHUWD�Z�SU]\SDGNX�ND*GHM�RSHUDFML�MHVW�
QDMNRU]\VWQLHMV]D�SRG�Z]JO
GHP�HNRQRPLF]Q\P��V]F]HJyOQLH�ELRU�F�SRG�XZDJ
�NZDOLILNDFMH�
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L� JZDUDQFMH� ]DSURSRQRZDQH� SU]H]� RIHUHQWyZ�� NRV]W� L� MDNR�ü� XVáXJ�� FKDUDNWHU� L� ZDUXQNL�
Z\NRQDQLD�UREyW�OXE�GRVWDZ��NRV]W\�LFK�HNVSORDWDFML�RUD]�ZDUWR�ü�WHFKQLF]Q���

:\QLNL�]DSURV]H��GR�XG]LDáX�Z�SU]HWDUJDFK�]RVWDQ��PR*OLZLH�MDN�QDMV]\EFLHM�RSXEOLNRZDQH�
Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��
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,�� .RQWUDNW\� GRW\F]�FH� ZVSyáSUDF\� WHFKQLF]QHM�� NWyUH�PRJ�� PLHü� IRUP
� XPyZ�Z� VSUDZLH�
DQDOL]�� QDG]RUX� SUDF� OXE� XPyZ� Z� VSUDZLH� SRPRF\� WHFKQLF]QHM�� E
G�� ]DZLHUDQH� SR�
EH]SR�UHGQLFK� QHJRFMDFMDFK� ]� NRQVXOWDQWHP� OXE� SR� ]DSURV]HQLX� GR� XG]LDáX�Z� SU]HWDUJX��
MH�OL�SU]HPDZLDM��]D�W\P�SRZRG\�QDWXU\�WHFKQLF]QHM��HNRQRPLF]QHM��OXE�ILQDQVRZHM��

���.RQWUDNW\� ]RVWDQ�� VSRU]�G]RQH��Z\QHJRFMRZDQH� L� ]DZDUWH� DOER� SU]H]�2'%,25&	� DOER�
SU]H]�.20,6-	��]JRGQLH�]�SRVWDQRZLHQLDPL�PHPRUDQGXP�ILQDQVRZHJR��

��� -H*HOL� NRQWUDNW\� E
G�� VSRU]�G]RQH�� Z\QHJRFMRZDQH� L� ]DZDUWH� SU]H]� 2'%,25&	��
.20,6-$� SU]HGVWDZL� NUyWN�� OLVW
� ]DZLHUDM�F�� MHGQHJR� OXE� ZL
FHM� NDQG\GDWyZ��
Z\EUDQ\FK�QD�SRGVWDZLH�NU\WHULyZ�JZDUDQWXM�F\FK�LFK�NZDOLILNDFMH��GR�ZLDGF]HQLH�RUD]�
QLH]DOH*QR�ü�RUD]�ELRU�F�SRG�XZDJ
�LFK�GRVW
SQR�ü�GOD�GDQHJR�SURMHNWX��

���:�SU]\SDGNX�]DVWRVRZDQLD�SURFHGXU\�EH]SR�UHGQLFK�QHJRFMDFML��.20,6-$�]DSURSRQXMH�
NLONX�NDQG\GDWyZ��2'%,25&$�PR*H�Z\EUDü�VSR�UyG�QLFK�NDQG\GDWD��]�NWyU\P�]DPLHU]D�
SRGSLVDü�NRQWUDNW��

���:�UD]LH�]DVWRVRZDQLD�SURFHGXU\�SU]HWDUJRZHM��NRQWUDNW�]RVWDQLH�SU]\]QDQ\�NDQG\GDWRZL��
NWyU\�SU]HGVWDZLá�RIHUW
��X]QDQ��SU]H]�2'%,25&	�L�.20,6-	�]D�QDMNRU]\VWQLHMV]��SRG�
Z]JO
GHP�HNRQRPLF]Q\P��
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3HUVRQHORZL�� NWyU\� XF]HVWQLF]\� Z� 35=('6,	:=,	&,8� ILQDQVRZDQ\P� SU]H]� :VSyOQRW
�
RUD]� F]áRQNRP� LFK� QDMEOL*V]\FK� URG]LQ�� PRJ�� ]RVWDü� SU]\]QDQH� NRU]\�FL�� SU]\ZLOHMH� L�
]ZROQLHQLD�� QLH� PQLHM� NRU]\VWQH�� QL*� WH� ]Z\NOH� SU]\]QDZDQH� RE\ZDWHORP� LQQHJR� NUDMX�
]DWUXGQLRQ\P� Z� SD�VWZLH� 2'%,25&<�� ]JRGQLH� ]� LVWQLHM�F\PL� GZXVWURQQ\PL� OXE�
ZLHORVWURQQ\PL� XPRZDPL� OXE� SRUR]XPLHQLDPL� GRW\F]�F\PL� SURJUDPyZ� SRPRF\�
JRVSRGDUF]HM�RUD]�ZVSyáSUDF\�WHFKQLF]QHM���
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:� SU]\SDGNX� NRQWUDNWyZ� GRW\F]�F\FK� Z\NRQDQLD� UREyW�� GRVWDZ� OXE� �ZLDGF]HQLD� XVáXJ��
RVRE\�IL]\F]QH�OXE�SUDZQH�NZDOLILNXM�FH�VL
�GR�XF]HVWQLFWZD�Z�SURFHGXUDFK�SU]HWDUJRZ\FK�
E
G�� XSRZD*QLRQH� GR� F]DVRZHJR� RVLHGOHQLD� VL
� L� ]DPLHV]NDQLD�� Z� SU]\SDGNDFK�
X]DVDGQLRQ\FK� ]QDF]HQLHP�GDQHJR� NRQWUDNWX�� 3RZ\*V]H� SUDZR� ]RVWDQLH� SU]\]QDQH� MHG\QLH�
SR� RJáRV]HQLX� ]DSURV]HQLD� GR� XG]LDáX� Z� SU]HWDUJX� L� E
G]LH� SU]\VáXJLZDü� SUDFRZQLNRP�
WHFKQLF]Q\P� SRWU]HEQ\P� GR� SU]HSURZDG]HQLD� SUDF� SU]\JRWRZDZF]\FK� QDG� VSRU]�G]HQLHP�
SU]HWDUJyZ�� SUDZR� WR� Z\JD�QLH� Z� WHUPLQLH� MHGQHJR� PLHVL�FD� RG� GDW\� Z\]QDF]HQLX�
NRQWUDKHQWD��
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2'%,25&$� ]H]ZROL� SUDFRZQLNRP� ELRU�F\P� XG]LDá� Z� UHDOL]DFML� NRQWUDNWyZ� GRW\F]�F\FK�
Z\NRQDQLD� UREyW�� GRVWDZ� OXE� �ZLDGF]HQLD� XVáXJ� ILQDQVRZDQ\FK� SU]H]� :VSyOQRW
� RUD]�
QDMEOL*V]\P� F]áRQNRP� LFK� URG]LQ� QD� ZMD]G� QD� WHUHQ� SD�VWZD� 2'%,25&<�� RVLHGOHQLH� VL
��
SUDF
�RUD]�QD�MHJR�RSXV]F]HQLH��X]DVDGQLRQH�FKDUDNWHUHP�NRQWUDNWX��
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2'%,25&$� XG]LHOL� ZV]HONLFK� ]H]ZROH�� QLH]E
GQ\FK� GOD� SU]\ZR]X� SURIHVMRQDOQHJR�
Z\SRVD*HQLD� Z\PDJDQHJR� Z� FHOX� UHDOL]DFML� 35=('6,	:=,	&,$�� ]� ]DVWU]H*HQLHP�
LVWQLHM�F\FK�SU]HSLVyZ�SUDZQ\FK��]DVDG�L�UR]SRU]�G]H��Z�NUDMX�2'%,25&<��

:�GDOV]HM�NROHMQR�FL�2'%,25&$�XG]LHOL�RVRERP�IL]\F]Q\P�L�SUDZQ\P��NWyUH�UHDOL]RZDá\�
NRQWUDNW\� GRW\F]�FH� UREyW�� GRVWDZ� OXE� �ZLDGF]HQLD� XVáXJ�� ]H]ZROH�� Z\PDJDQ\FK� GR�
Z\ZR]X�Z]PLDQNRZDQHJR�Z\SRVD*HQLD��
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'OD� FHOyZ� ]ZL�]DQ\FK� ]� UHDOL]DFM�� 35=('6,	:=,	&,$�� 2'%,25&$� ]RERZL�]XMH� VL
�
XG]LHOLü� ]H]ZROH�� LPSRUWRZ\FK� RUD]� ]H]ZROH�� QD� QDE\FLH� �URGNyZ� GHZL]RZ\FK�� D� WDN*H�
VWRVRZDü� NUDMRZH� SU]HSLV\� GRW\F]�FH� NRQWUROL� GHZL]RZHM�� WUDNWXM�F�Z� QLH� G\VNU\PLQXM�F\�
VSRVyE� SD�VWZD� F]áRQNRZVNLH� :VSyOQRW\�� $OEDQL
�� %XáJDUL
�� 5HSXEOLN
� &]HVN��� (VWRQL
��
:
JU\�� àRWZ
�� /LWZ
�� 3ROVN
�� 5XPXQL
�� 6áRZDFM
�� 6áRZHQL
�� RUD]� E\á�� MXJRVáRZLD�VN��
5HSXEOLN
�0DFHGRQLL��

2'%,25&$�XG]LHOL�]H]ZROH��QLH]E
GQ\FK�GR�WUDQVIHUX��URGNyZ�RWU]\PDQ\FK�Z�]ZL�]NX�]�
35=('6,	:=,(&,(0�� ]JRGQLH� ]� RERZL�]XM�F\PL� MHJR� NUDMX� SU]HSLVDPL� GRW\F]�F\PL�
NRQWUROL�GHZL]RZHM��

�

$57<.8à������232'$7.2:$1,(�,�23à$7<�&(/1(�

O�� 3RGDWNL�� FáD� RUD]� FáD� SU]\ZR]RZH� QLH� E
G�� ILQDQVRZDQH� ]H� �URGNyZ� SRFKRG]�F\FK� ]�
'RWDFML�(:*��

��� 7RZDU\� LPSRUWRZDQH� ]JRGQLH� ]� NRQWUDNWDPL� R� GRVWDZ\�� ]DZDUW\PL� SU]H]� ZáDG]H� NUDMX�
2'%,25&<�RUD]� ILQDQVRZDQ\PL� ]H��URGNyZ�GRWDFML�(:*�E
G�� SU]\�ZZR]LH�GR�NUDMX�
2'%,25&<� ]ZROQLRQH� ]� RSáDW� FHOQ\FK�� FHO� SU]\ZR]RZ\FK�� SRGDWNyZ�� RUD]� REFL�*H��
ILVNDOQ\FK�PDM�F\FK�UyZQRZD*QH�VNXWNL��

2'%,25&$� ]DSHZQL�� *H� ZVSRPQLDQH� WRZDU\� LPSRUWRZDQH� ]RVWDQ�� Z\GDQH� ]� PLHMVFD�
SU]HNURF]HQLD� JUDQLF\� NRQWUDKHQWRZL�� ]JRGQLH� ]� SRVWDQRZLHQLDPL� NRQWUDNWX�� Z� FHOX�
QDW\FKPLDVWRZHJR� Z\NRU]\VWDQLD�� F]HJR� Z\PDJD� QRUPDOQD� UHDOL]DFMD� NRQWUDNWX�� EH]�
Z]JO
GX� QD� MDNLHNROZLHN� RSy(QLHQLD� OXE� VSRU\� GRW\F]�FH� XLV]F]HQLD� SRZ\*V]\FK� FHá��
SRGDWNyZ��OXE�RSáDW��

��� .RQWUDNW\� R� GRVWDZ\� OXE� �ZLDGF]HQLH� XVáXJ� SU]H]� VSyáNL� SROVNLH� OXE� ]DJUDQLF]QH�
ILQDQVRZDQH� ]H� �URGNyZ� GRWDFML� :(�� QLH� E
G�� SRGOHJDü� Z� SD�VWZLH� 2'%,25&<�
RSRGDWNRZDQLX�SRGDWNLHP�RG� WRZDUyZ� L� XVáXJ�� RSáDWRP� VNDUERZ\P� OXE� UHMHVWUDF\MQ\P��
DQL�LQQ\P�RSáDWRP�ILVNDOQ\P��PDM�F\P�UyZQRZD*QH�VNXWNL��EH]�Z]JO
GX�QD�WR��F]\�WDNLH�
RSáDW\�LVWQLHM���F]\�PDM��]RVWDü�ZSURZDG]RQH��

���2VRE\�IL]\F]QH�L�SUDZQH��Z�W\P�SUDFRZQLF\�E
G�F\�RE\ZDWHODPL�SD�VWZ�F]áRQNRZVNLFK�
:VSyOQRW\� (XURSHMVNLHM�� UHDOL]XM�F\� NRQWUDNW\� Z� ]DNUHVLH� ZVSyáSUDF\� WHFKQLF]QHM��
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ILQDQVRZDQH�]H��URGNyZ�'RWDFML�(:*��E
G��]ZROQLRQH�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�
SUDZQ\FK�RUD]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�IL]\F]Q\FK�Z�NUDMX�2'%,25&<��

���5]HF]\�RVRELVWH� L�DUW\NXá\�JRVSRGDUVWZD�GRPRZHJR�SU]\ZLH]LRQH�GOD�X*\WNX�RVRELVWHJR�
SU]H]�RVRE\�IL]\F]QH��L�QDMEOL*V]\FK�F]áRQNyZ�LFK�URG]LQ���LQQH�QL*�RVRE\�]DWUXGQLRQH�QD�
PLHMVFX�� ]DDQJD*RZDQH� Z� UHDOL]DFM
� ]DGD�� XVWDORQ\FK� Z� NRQWUDNWDFK� Z� ]DNUHVLH�
ZVSyáSUDF\� WHFKQLF]QHM�� E
G�� ]ZROQLRQH� ]� RSáDW� FHOQ\FK�� FHO� SU]\ZR]RZ\FK�� SRGDWNyZ��
RUD]� REFL�*H�� ILVNDOQ\FK�PDM�F\FK� UyZQRZD*QH� VNXWNL�� D�Z\PLHQLRQ\�RVRELVW\�PDM�WHN�
UXFKRP\� L� DUW\NXá\� JRVSRGDUVWZD� GRPRZHJR� E
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