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�$FWD� 0LOLWDULD� ±� WR� Z� RNUHVLH� FHVDUVWZD� U]\PVNLHJR� NVL JL� VáX ERZH� �UHMHVWU\�� Z� NWyU\FK�
VNUXSXODWQLH� ]DSLV\ZDQR� DNWXDOQ � OLF]E � OXG]L� SRG� EURQL �� QD� XUORSDFK� RUD]� QRWRZDQR� SRERU\�
OHJLRQLVWyZ��

�
.217$.7��

H�PDLO��DFWDBPLOLWDULD#ZS�SO�
�

=DSáRQ�W\SX�5RWK��
�

��
=DSáRQ� WHJR� W\SX� MHVW�QLHMDNR�PRG\ILNDFM �]DSáRQX�
W\SX� %HUGDQ�� ]RVWDá� Z\QDOH]LRQ\� SU]H]�
DXVWU\MDFNLHJR�NRQVWUXNWRUD�*HRUJD�5RWKD�Z�ODWDFK�
���G]LHVL W\FK� ;,;� ZLHNX�� =DVDGQLF]D� Uy QLFD� Z�
EXGRZLH� SROHJDáD� QD� W\P�� H� NRZDGHáNR� E\áR�
QDFL WH�L�FHQWUDOQLH�SU]H]�QLH�ELHJá�NDQDOLN�RJQLRZ\���
�
=DSáRQ� WHJR� W\SX� VSRWNDü� PR QD� Z� DPXQLFML�
SURGXNFML� DXVWUR�Z JLHUVNLHM�� DXVWULDFNLHM��
Z JLHUVNLHM�� F]HFKRVáRZDFNLHM� RUD]� UyZQLH �
SROVNLHM� �]�SLHUZV]HM�SRáRZ\� ODW�GZXG]LHVW\FK�;;�
ZLHNX���
�
6WRVRZDQLH� WHJR� W\SX� ]DSáRQX� ZH� ZF]H QLH�
SURGXNRZDQHM� SROVNLHM� DPXQLFML� NDOLEUX� ����[���
0DXVHU� Z\QLNDáD� ]� IDNWX�� H� =DNáDG\�$PXQLF\MQH�
Ä3RFLVN´� 6�$�� ]DNXSLá\� VSU] W� GR� MHM� Z\UREX� RG�
DXVWUDFNLHM� ILUP\� Ä+LUWHQEHUJ´�� :� QDVW SQ\FK�
ODWDFK� SU]HVWDZLRQR� SURGXNFM � QD� VWDQGDUGRZ\�
]DSáRQ�%HUGDQD�]�GZRPD�NDQDOLNDPL�RJQLRZ\PL��
�

3LRWU�-��%RFK\ VNL�
�

�

=1$.2:$1,(�: *,(56.,(-�$081,&-,�
675=(/(&.,(-�

3R� UR]SDG]LH� 0RQDUFKLL� $XVWUR�:HJLHUVNLHM� Z� �����
URNX� QD� WHUHQLH� : JLHU� SR]RVWDá� GREU]H� UR]ZLQL W\�
SU]HP\Vá�]EURMHQLRZ\��1DMZL NV] �IDEU\N �SURGXNXM F �
DPXQLFMH� VWU]HOHFN � E\áD� Z\WZyUQLD� 0DQIUHG� :HLVV�
$*�� %XGDSHV]W�&VHSHO�� :� SRF] WNRZ\P� RNUHVLH�
SURGXNFML�� SR� ]DNR F]HQLX� ,� Z �� ]QDNRZDQLH� DPXQLFML�
VWU]HOHFNLHM� QLF]\P� QLH� Uy QLáR� VL � RG� ]QDNRZDQLD�
VWRVRZDQHJR�SU]H]�WH�IDEU\N �GR������URNX���
'QR� áXVNL�SRG]LHORQH�E\áR��� OLQLDPL�VHNWRURZ\PL�QD���
SROD�� QD� JRG]�� �� L� �� Z\ELMDQ\� E\á� FDá\� URN� SURGXNFML�
�F\IU\� DUDEVNLH��� QD� JRG]�� ��� ±� PLHVL F� SURGXNFML�
R]QDF]RQ\� F\IU � U]\PVN �� QDWRPLDVW� QD� JRG]�� �� ±� NRG�
SURGXFHQWD��Z�W\P�SU]\SDGNX�OLWHUD�:��]GM�������

�
:� WHQ� VSRVyE� IDEU\ND� 0DQIUHG� :HLVV� $*� ]QDNRZDáD�
DPXQLFMH� Z� ODWDFK� �������� �QLH� OLF] F� RF]\ZL FLH�
SURGXNFML� GR� ����� URNX�� MHV]F]H� Z� UDPDFK�0RQDUFKLL�
$XVWUR�:HJLHUVNLHM���3UDZGRSRGREQLH�MX �Z�URNX�������
Z� ]ZL ]NX� ]H� ]PLDQ � QD]Z\� IDEU\NL� QDVW SLáD� ]PLDQD�
V\VWHPX�]QDNRZDQLD��]GM�������
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�
)DEU\ND�0DQIUHG�:HLVV�$*�SU]HPLDQRZDQD�]RVWDáD�
QD�$OODPL�+DGLDQ\DJJ\DU�� VWRVXM FD�NRG�Z�SRVWDFL�
PRQRJUDPX� $+�� 'QR� áXVNL�� SRGREQLH� MDN� Z�
SRSU]HGQLP� V\VWHPLH� SRG]LHORQH� E\áR� ]D� SRPRF �
SLRQRZ\FK�NUHVHN�QD�F]WHU\�VHNWRU\��1D�JRG]����L���
XPLHV]F]RQR� VW\OL]RZDQH� JZLD]GNL�� QD� SROX� JRG]��
��� PRQRJUDP� $+�� D� QD� JRG]�� �� NR FyZN � URNX�
SURGXNFML�� &LHNDZRVWN � MHVW�� H� RG� ����� URNX� GR�
URNX� ����� �� NLHG\� WR� : JU\� Z\NXSLá\� RG� $XVWULL�
OLFHQFM � QD� SURGXNFMH� DPXQLFML� �[��5� 0� ���
�Z JLHUVNLH� R]QDF]HQLH� WHJR� W\SX� DPXQLFML� WR�
�[��5�0������DPXQLFMH�W �SURGXNRZDáD�DXVWU\MDFND�
IDEU\ND�+LUWHQEHUJHU� 3DWURQHQIDEULN� ]�+LUWHQEHUJX�
VWRVXM FD�Z JLHUVNL�PRQRJUDP�$+������
:\Uy QLNLHP�� SR]ZDODM F\P� UR]Uy QLü� DPXQLFMH�
SURGXNRZDQD� Z� $XVWULL� RG� DPXQLFML� SURGXNFML�
Z JLHUVNLHM� E\á\� QLHZLHONLH� Uy QLFH� JUDILF]QH� Z�
PRQRJUDPLH� $+� RUD]� VWRVRZDQLH� MHGQRF\IURZHM�
NR FyZNL� URNX� SURGXNFML� QD� áXVNDFK� DXVWU\MDFNLFK�
�]GM�� ���� Z� SU]HFLZLH VWZLH� GR� GZXF\IURZHM�
NR FyZNL��]GM�����QD�áXVNDFK�Z JLHUVNLFK���

�
'UXJLP� SURGXFHQWHP� DPXQLFML� VWU]HOHFNLHM� E\áD�
IDEU\ND� 0DJ\DU� /RV]HUPXYHN� 57� ]� 9HV]SUHP��
6WRVRZDáD� RQD� ]EOL RQ\� V\VWHP� NRGRZDQLD� MDN�
ZF]H QLHM� RPDZLDQ\� ]DNáDG�� W]Q�� GQR� áXVNL�
SRG]LHORQH� E\áR� QD� F]WHU\� VHNWRU\�� QD� JRG]�� �� L� ��
XPLHV]F]RQR� VW\OL]RZDQH� JZLD]GNL�� QD� SROX� JRG]��

��� PRQRJUDP� /0�� D� QD� JRG]�� �� NR FyZN � URNX�
SURGXNFML��]GM�������

�
2NRáR� URNX� ����� Z� REX� IDEU\NDFK� ]DVWRVRZDQR�
XSURV]F]RQ\� V\VWHP� ]QDNRZDQLD�� 3ROHJDá� RQ� QD�
XVXQL FLX� SRG]LDáX� GQD� áXVNL� QD� VHNWRU\� RUD]�
Z\HOLPLQRZDQLX� JZLD]GHN�� 3R]RVWDZLRQR� MHG\QLH� NRG�
Z\WZyUF\�QD�JRG]�����RUD]�GZXF\IURZD�NR FyZN �URNX�
SURGXNFML�QD�JRG]������]GM�������

�
.ROHMQD� IDEU\ND� E\á\� ]DNáDG\� )HJ\YHUJHU� (V� *HS\JDU�
5DV]YHQ\WDUVDVDJ�]�%XGDSHV]WX��SURGXNXM FH�Z�RNUHVLH�
PL G]\ZRMHQQ\P� DPXQLFMH� SLVWROHWRZ � �����[��� 65��
�[���� �[����� 2]QDF]HQLH� )�*<� �)DEU\ND� %URQL� L�
0DV]\Q�� WR� NRG� WHM� IDEU\NL�� QDWRPLDVW� OLWHU\� %3�
ZVND]XM �QD�MHM�ORNDOL]DFMH�±�%XGDSHV]W��]GM�������

�
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-DURVáDZ�&LHPL VNL�
�
�
�
�
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�
&KFLDáE\P�]DSUH]HQWRZDü�WX�EDUG]R�FLHNDZ\�SU]\NáDG�Z�]QDNRZDQLX�DPXQLFML�SROHJDM F\�QD�SU]HELFLX�VWDUHJR�
]QDNRZDQLD� L� XPLHV]F]HQLX�QD�QLP�QRZHJR��3U]\NáDG�GRW\F]\�ZVSyáF]HVQHM� DPXQLFML� NDOLEUX��[���PP�3DUD�
Z\NRQDQHM�SU]H]�VáRZDFN �ILUP �/,%5$�QD�ED]LH�áXVNL�Z\WZRU]RQHM�Z�F]HVNLHM�ILUPLH�6HOOLHU	%HOORW��
�

� 3LRWU�-��%RFK\ VNL�

��
3LRWU�-��%RFK\ VNL�
�

=QDNRZDQLH�L�SDNRZDQLH�SROVNLHM�DPXQLFML�VWU]HOHFNLHM�
�

$PXQLFMD�VSHFMDOQD�NDOLEUX�������
�
=QDNRZDQLH�GHQ�áXVHN�DPXQLFML�VSHFMDOQHM�NDOLEUX�������MHVW�LGHQW\F]QH�MDN�Z�SU]\SDGNX�DPXQLFML�P\ OLZVNLHM�
L� VSRUWRZHM�SURGXNRZDQHM�SU]H]�)DEU\N �$PXQLFML�0\ OLZVNLHM�Z�3LRQNDFK��'R�NR FD� URNX������QD�RNXFLX�
Z\ELMDQ\� E\á� NRG� SURGXFHQWD� Ä3$:$0� 3LRQNL´�� SR� W\P� RNUHVLH� DPXQLFMD� MHVW� ]QDNRZDQLD� NRGHP� Ä)$0�
3LRQNL´��'DOV]H�Uy QLFH�GRW\F] �NRORUX�áXVNL�L�XPLHV]F]DQ\FK�QD�QLFK�QDSLVyZ���
�

��
1D�SRF] WHN�RPyZLP\�WX�DPXQLFMH�VSHFMDOQ �Ä5yM´��Ä% N´�L�Ä&KUDE V]F]´�SU]H]QDF]RQ �GR�PLRWDQLD�JXP\FK�
SRFLVNyZ�QLHSHQHWUDF\MQ\FK���
�
3LHUZV]H�SURGXNRZDQH�QDERMH�SRVLDGDá\�áXVNL�Z\NRQDQH�]�SU]H]URF]\VWHJR�PDWHULDáX�V]WXF]QHJR��G]L NL�F]HPX�
PR QD� E\áR� V]\ENR� ]LGHQW\ILNRZDü� W\S� QDERMX�� 3y QLHM� ]DVWRVRZDQR� áXVNL� Z\NRQDQH� ]� ELDáHJR�
QLHSU]H]URF]\VWHJR�PDWHULDáX��1D�SRZLHU]FKQL�ERF]QHM�áXVNL�QDQLHVLRQR�QDWRPLDVW�QDSLV\�FKDUDNWHU\]XM FH�W\S�
DPXQLFML� 5Ï-�� % .�� &+5%����� &+5%����� &+5%��� RUD]� ÄÅ��Æ´� L� NUDMX� Z\NRQDQLD� Ä0$'(� ,1�
32/$1'´���
�
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�
'RGDWNRZR� Z� DPXQLFML� W\SX� Ä&KUDE V]F]´� QD� F]ROH� JXPRZHJR� F\OLQGU\F]QHJR� XEU]HFKZLRQHJR� SRFLVNX�
XPLHV]F]DQR� Z\SXVWNL� SRPDJDM FH� V]\EN � LGHQW\ILNDFMH� Z� SU]\SDGNX� ]áHM� ZLGRF]QR FL�� ,FK� LOR ü� E\áD�
X]DOH QLRQD�RG�HQHUJLL�NLQHW\F]QHM�SRFLVNX� L�GOD�QDERMX�&+5%����VWRVRZDQR�MHGQ �Z\SXVWN ��GOD�&+5%����
GZLH�D�GOD�&+5%����WU]\���
�
$PXQLFMD� VSHFMDOQD� ]� NXORZ\P� SRFLVNLHP� RáRZLDQ\P� RUD]� ORIWNDPL� SU]H]QDF]RQD� MHVW� JáyZQLH� GR�
XQLHV]NRGOLZLDQD� SRMD]GyZ� PHFKDQLF]Q\FK� L� UR]ELMDQLD� ]DPNyZ�� FKRü� QLHZ WSOLZLH� PR H� E\ü� X \WD� ]�
NRQLHF]QR FL�SU]HFLZNR�LQQ\P�FHORP�QS��VLOH� \ZHM��1DEyM�]�SRFLVNLHP�NXORZ\P�R]QDF]DQ\�MDNR�:��03�MHVW�
RGPLDQ � QDERMX� P\ OLZVNLHJR� :�� R� ]PQLHMV]RQHM� SU GNR FL� Z\ORWRZHM� L� W\P� VDP\P� QL V]HM� HQHUJLL�
SRF] WNRZHM�� 3RVLDGD� áXVN � Z� NRORU]H� F]HUZRQ\P� L� ]� QDSLVHP� QD� SRZLHU]FKQL� ERF]QHM� Ä:��03´� RUD]�
LQIRUPDFM �R�GáXJR FL�áXVNL�L�PLHMVFX�SURGXNFML�MDN�SRSU]HGQLR���
�

��
1DEyM� ]� ORIWNDPL� R]QDF]RQ\� MDNR� /)7� ���� SRVLDGD� FLHPQRQLHELHVN � áXVN �� QD� SRZLHU]FKQL� ERF]QHM�
XPLHV]F]RQ\�MHVW�QDSLV�Ä/)7����´�RUD]�LQIRUPDFMH�R�GáXJR FL�áXVNL�RUD]�PLHMVFX�SURGXNFML�MDN�Z\ HM��
�

��
.ROHMQ � DPXQLFM � VSHFMDOQ � V � QDERMH� R]QDF]DQH� MDNR� 35�3,.���� 35�3,.��0�� 35�3,.���� $PXQLFMD� WD�
SRVLDGD� SRFLVN�� NWyU\� MHVW� SODVWLNRZ\P� NRQWHQHUHP�Z\SHáQLRQ\P� SURV]NLHP� VWDORZ\P� L� WDONLHP��1DEyM� WHQ�
SRVLDGD� áXVN �Z�NRORU]H�]LHORQ\P�]�QDSLVHP�QD�SRZLHU]FKQL�ERF]QHM�RUD]� LQQH� LQIRUPDFMH� MDN�Z�SRSU]HGQLR�
RPDZLDQ\FK�SU]\SDGNDFK��
�
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�$PXQLFMD�&6�����&6���0��&6����MHVW�]EXGRZDQD�SRGREQLH�MDN�SRSU]HGQLD�DPXQLFMD�]�W\P�� H�GR�PLHV]DQLQ\�
SURV]NX�VWDORZHJR�L�WDONX�GRGDZDQ\�MHVW�ODNU\PDWRU�Z�SRVWDFL� URGND�FKHPLF]QHJR�&6��1DERMH�SRVLDGDM � yáW �
áXVN �]�RGSRZLHGQLP�QDSLVHP��SR]RVWDáH�LQIRUPDFMH�MDN�SRSU]HGQLR���
�
$PXQLFMD�216������ MHVW� DPXQLFM � KXNRZR�Eá\VNRZ �� àXVND� DPXQLFML� MHVW� NRORUX� ELDáHJR� ]� RGSRZLHGQLPL�
QDSLVDPL�LQIRUPDF\MQ\PL��
�
�
3$.2:$1,(��
�
:V]\VWNLH� WH� URG]DMH� DPXQLFML� SDNRZDQH� V � GR� NDUWRQRZ\FK� SXGHáHN� Z� NRORU]H� RGSRZLHGQLP� GR� GDQHM�
DPXQLFML��QD�NWyU\P�XPLHV]F]DQH�V �LQIRUPXM FH�R�W\SLH�DPXQLFML�L�MHM�LOR FL�����V]WXN�QDERL����
�

� � ��

� ��

�:F]HVQH�RSDNRZDQLH�DPXQLFML�VSHFMDOQHM�������W\SX�FKUDE V]F]����
�
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�2SDNRZDQLH�]DVW SF]H�Z�NWyU\P�]QDMGRZDáD�VL �DPXQLFMD�VSHFMDOQD�������W\SX�FKUDE V]F]����
�
'RGDWNRZR�GR�ND GHJR�SXGHáND��Z�NWyUH�SDNRZDQD�MHVW�DPXQLFMD�VSHFMDOQD�ZNáDGDQD�MHVW�NDUWND�LQIRUPXM FD�R�
W\SLH�L�LOR FL�DPXQLFML�ZUD]�]�GDW �SURGXNFML��QXPHUDPL�SDUWLL�L�SDNRZDF]NL��
�
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�

�

�

�
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�
3XGHáND�V �SDNRZDQH�GR�]ELRUF]\FK�RSDNRZD �WUDQVSRUWRZ\FK�SR����V]W�������V]W��QDERL���2G�SRF] WNX�URNX�
�����RSDNRZDQLD�]ELRUF]H�R]QDNRZDQH�V �GZLHPD�HW\NLHWDPL� IRUPDWX�$��]DZLHUDM F\PL�QD]Z �SURGXFHQWD��
URGDM� DPXQLFML� RUD]� DGUHV� RGELRUF\�� (W\NLHW\� V � Z� NRORU]H� RGSRZLDGDM F\P� NRORURZL� áXVHN� DPXQLFML�� MDND�
]QDMGXM �VL �Z�RSDNRZDQLX�
�
:L FHM�LQIRUPDFML�QD�WHPDW�DPXQLFML�VSHFMDOQHM�NDOLEUX�������]QDMGXM �VL �Z�RSUDFRZDQLX��
�
=Dá F]QLN�QU���GR�]DU] G]HQLD�QU�����
.RPHQGDQWD�*áyZQHJR�3ROLFML�
]�GQLD����PDMD������U��
�

:DUXQNL�WDNW\F]QR�WHFKQLF]QH��ZDUXQNL�X \FLD�RUD]�ZDUXQNL�EH]SLHF]H VWZD�X \WNRZDQLD�DPXQLFML�NDO�������GR�VWU]HOE�
JáDGNROXIRZ\FK�

�


