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> UHDHRLH RPYyZLRQR SURMHNWRZDQH UR]ZL
PDM FH QD FHOX V\VWHPRZH XUHJXORZDQLH SUR
REURQ\ F\ZLOQHM Z 3ROVFH
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2G SRQDG ODW SUHOHJHQFL Z\VW SXM F\
IDXNRZHRFKQLF]Q\FK A(.26&+5RL20RUDE5,6"
]ZUDFDM XZDJ QD LVWQLHM FH SUREOHP\ EXGRZ
F\ZLOQHM Z 3®OVFN]F]HIJYOQR FL EUDN MDNLFKN
WHFKQLF]Q\FK Z ]JDNUHVLH SODQRZDQLD L SURMH
EUDN SUJHSLVyZ |PNDIE\OBM FRVKHQLD NRV]WyZ XW
W\SX RELHNWyYyZ :LHORNURWQLH SRGQRV]RQR |
FHORZR U Z\NRU]J\WWWDQLD VFKURQyYZ L XNU\lG Z V\\
Z]JO GX QD LFK VNXWHF]J]QR it MDNR URGND RFk
]JDJURPHLQED@ RUD] VIRUPXARZDQR SURSR]\FMH JR
OHJLVODF\MQ\FK ] XZ]JO GQLHQLHP DVSHNWyZ HN

'R SRGVWDZRZ\FK ZVSYyaF]HVQ\FK ]DJUR*H
G]LD4DOQR FL F]4ARZLHND QDOH*\ |DOLF]\i DZDU
EUR PDMRIUM*HQLD RUD] ZFL * XGRVNRQDODQH N
UD*HQLD : OLWHUDWXU]H > @ ]ZUDFD VL XZDJ
]JDJUR*H PR*QD V]F]HJYyOQLH &4DWZR ]ZLHORNUF
]JDOXGQLRQ\FK WM Z PLDVWDFK 1DZHAW QHJIROL
FHOX DWDNX WR L WDN QD RJya SRQRVL GX*H
VWRVRZDQLD WDN ]ZDQHM EURQL LQWHOLJHQWQ
UHDNFMD OXGQR FL ]DZV]H SROHJD&D QD SRV]XN|
EH]SLHF]QHJR XNU\FLIDX 3\NZRUWRVRNIDUD F]\ VFKUR

. ODWDFK .- Z XWUDFL4\ PRF GRW\FKF]DV R
Z W\P XFKZD&\ .RPLWHWX 2EURQ\ .UDMX RNUH OL
SUJ\JRWRZ\ZDQLD EXGRZOL RFKURQQ\FK GOD



WHFKQLF]QH NDWURRIQ\EKGRZ®W] RFX VWRVRZDQ
&\ZLOQHM > @ 3LHUZV]H SUyYE\ XUHJXORZDQLD
MHV]F]H Z U 2SUDFRZAPDRRDIYAFOBURQ\ F\ZL O
SODQRZDQLD SURMHNWRZDQLD RUD]>XWAU]@PDQLD
SRGVWDALUHFKN SUJ\JRWRZDQR JRWRZ\ SURMHNW
PL G]\F]DVLH J]OLNZLGRZDQR MHGQDN UHVRUW EX
06:L$ /HV]JHN OLOOHU QLH SRGSLVD& UR]SRU] G]H
SUDF Z W\P NLHUXQNX > @ : RSUDFRXBRILX > @
*H SR UR]ZL ]DQLX 8NADGX :DUV]DZVNLHJR ZLDW
MHV]F]H GR QLHGDZQD SRVWU]HJDQ\ L RFHQLDOQ\
(XURS\ ]DFKRGQLHM L URGNRZHM ]QDF] FR JUHC
ZRMVNRZH .RQVHNZHQFM HOHRIRHB\@ RHUMY@ILHHG EZD (
REURQ\ F\ZLOQHM Z 3ROVFH RUD] SRJO G *H EXG
F]\ VIVWHP\ RVWU]HJDQLD L DODUPRZDQLD V QLH

5456 5233 5116

5\V SRUYZQDQLH LOR FLRZH V
WHUHQLH NUDMX Z ODWDFK

2013 2014 2015

2G ODW;; Z Z QDV]\P NUDMX XWU]J\PXMH VL
VFKURQYZ L XNU\U :4D FLFLHOH NLHUXM GR |
Z\NUH OHQLH SRPLHV]F]JH ] HZLGHQFML EXGRZ
RGSRZLHGQLFK UR]ZL ]D SUDZQ\FK QS A]DFlI
SRGDWNRZ\AKQ\FWRVIRRZRG]HQLHP Z LQQ\FK NUDW
WHQGHQFML 'R U]JDGNR FL QDOH* SU]J\N&4&DG\ E;
RELHNWYZ W\SX VFKURQ L QDMF] FLHM RJUDQLF
SUJH]QDF]HQLD QS SU]J\N4aDG\ UHDOL]DFML VFK
(QHUJHW\F]QH 6 $ . RVWDWQLFK ODWDFK PR*Q
]JDLQWHUHVRZDQLH VFKURQDPL SU]\GRPRZ\PL GO
SLHUZV]\ RG F]DVyZ SU]JHGZRMHQQ\FK ]DF] &\ ¢
SU\ZDWQH SU]JHGVL ELRUVWZD RIHUXM FH EXGRZ

$QHNVMD SU]H] 5RVM .U\PX NRQIOLNW QD 8I
SURZRNDFMH ZRMVNRZH Z SD VWZDFK EDaw!
SU]JH ZLDGF]JHQLH R RVWDWHF]Q\P FKDUDNWHU]H
ZRMQ\ ZLDWRZHM JUDQLF QD QDV]\P NRQW\QHQ
SRQRZQHJR Z\NRUJ\WWDQLD VFKURQyYZ ] F]DVyZ
SRWZLHUG]HQLH L* EXGRZOH RFKURQQH PRJ V
F\ZLOQ :DUWR JZUyFLU XZDJ QD REHFQ WHQGH
QLHNWYU\FK SD VWZ NWyUD S@O$LDRQ@D QL XRG PL®]



SDUDPLOLWDUQ\FK EH] IRUPDOQHJR Z\SRZLHG]HQ

VIHURNLHJR DUVHQDA&aX EURQL NRQZHQFMRQDOQ|
UDNLHWRZH A*UDG’ LWS

5\V £/XGQR UNU\ZDM FD VL Z VFKURQLH 1LHP

5V x/XGQR U V]XNDM FD RFKURQ\ VL Z XNU\FLX
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OLSFX U GHF\]M .RPHQGDQWD *ayZQHJIR
SR*DUQHINMD 2EURQ\ &\ZLOQHRM =HDOINa SRZREDOQFRZ
A.RQFHSFML NLHUXQNyYyZ G]LD&D Z ]DNUHVLH EX
SROVFH@ : W\P PLHMVFEFX ZDUWR SU]J\SRPQLHUO L
WDNLHJR ]JHVSRaX J]RVWDa SRGQLHVLRQ\ GZD OI



A(.20,/,$7%$5,6 " D SRHAYRVDQLH E\4R HIHNWHP
ZyZF]DV RGGROQHM LQLFMDW\Z\ : VN4aDG ]JHVSRA&
%LXUD GV 2FKURQ\ /XGQR FL L 2EURQ\ &\ZLOQ}
$NDGHPLL 7HFKQLF]JQHM *ayZQHJR 8U] GX 1DC
OLQLVWHUVWZD 6SUDZ :\GJZQ AYBD]QFHISLHF]H VW:
=DU] G]DQLD .U\]\WVRZHJR ] ZRMHZyG]WZ PD]RZLH
L O VNLHJR RUD] 3.3 6 $ 2GG]LDaX *RVSRGDURZEL
*GD VNX 2SUDFRZD QM. FUFHERMDSYAaD [DDNFHSWR
SUJH] 06:L$ Z VW\FWLK VNLHURZDQD GR UHDOL]
GRNXPHQFLH J|GHF\GRZDQR VL SR]REWBRIZIO HELR
RFKURDAKEKGRZQLFWZR REKVGONMT] SUJ\M WHJIR L
DE\ |DFKRZDiU ]JJRGQR i ] XVWDZ 3UDZR EXGRZO
X*\ZDQ ]SBJHHD 2EURQ\ &\ZLOQHM .UDMX RUD] RUJL

. RFHQLH 06:L$ ZDUXQNLHP ZVW SQ\P GR UR]?
RFKURQQHJR Z 3ROVFH MHVW SU]\JRWRZDQL}
=DWZLHUG]HQLH A.RQFHSFML" XPR*OLZL&4R SRGM
SUJ\JRWRZDRER]\FML UR]ZL ]D SUDZQ\FK NWyU\
]JDAR*HQLD SUDJQLHP\ SUJ\EOL*\ii & \WHOQLNRP SF
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© REHFQLH SURFHGRZDQ\P L X]JDGQLDQ\P
R RFKURQLH OXGQR FL L RIEEGRDDR E\@DO QMG Q
VDPRU] GyZ WHU\WRULDOQHJR QDVW SXM FH |DG
RFKURQQHJIR

XZ]JO GQLDQLH Z SURMHNWDFK SODQyZ ]DJRVS
]JDGD ] IDNUHVX EXGRZQLFWZD RFKURQQHJR

RUJDQL]RZDQLH L RNUH OHWQHD VIERRRIRX H JI
VFKURQLHQLD GOD OXGQR FL

EXGRZ PRGHUQL]DFM L XWU]\PDERW\FXGRZ
EXG\QNYZ L LQQ\FK QLHUXFKRPR FL NWyUH QDOH

3URMHNW XVWDZ\ SUJHZLGXMH *H ZDUXQNL Z
FHOH VFKURQW GILMNRNUH OD4& Z RNUHVLH SRN
Z VSRVYE QLHSRZRGXM F\ WUZD4aHJR REQL*HQLD :
Z VIWXDFML SRGZ\*V]HQLD VWDQX JRHW RFK BER RE L
OXGQR FL L REURQ\ F\ZLOQHM JPLQ\ Z GQURGI]H G
]JDNUHVLH QLH]JE GQ\P GR Z\NRQ\ZDQLD ]DGD ]!
OXGQR FL 8VWDZRZ\P RERZL [NLHP Z&4D FLFLHO
SUJH]QDF]JRQHJR QD SRE\W OXG]L E G]JLH ]DSHZOQL
RFKURQ\ X*\WNRZQLNyZ EXG\QNX QD Z\WRGHN ]D.
Z4D FLFLHO E G]JLH RGSRZLDGDA& ]D ELH* FH XWU
EXGRZOL RFKURQQHM D Z SUJ\SDGNX MHM EUDN
XNU\FLD Z UD]JLH SRGZ\*V]HQLD VWDQX JRWRZR



X]XSHAQLHQLH VFKURQYZX IS U\NDW QQMK VB JHHZLOGFX
UHDOL]DFM GRUD(Q\FK XNU\U QD WHUHQDFK SXE
PRGHUQL]JDFM L XWU]\PDQLH ]DVREX EXGRZOL
EXG\QNyYyZ X*\WHF]QR FL SXEOLF]J]QHM RGSRZLH
DGPLQLVWUDFML SKKE QIDR]BH ME XGRQNWLY U\
=JRGQLH ] ]D4AR*HQLDALRYFHNE SMNFHZ IZG]LD QR
UyZQLH* *H EXGRZOH RFKURQQH SU]JH]QDF]RQH G
L ]JDM WH SRG QLH JUXQW\ MH*HOL V ZSLVDQH G
SURZDG]RQHM SU]JHQRZR FROYVDWHBFKURQ\ OXGQ
]ZROQLRQH ] SRGDWNX RG QLHUXFKRPR FL ]D Z\
SURZDG]HQLH G]LD4DOQR FL JRVSRGDUF]HM % C
Z4aD FLFLHOL ]Z4DV]F]D ZVSyOQRW PLHVINDQL
LVWQLHM X ERX GIRZ®L RFKURQQ\FK W\P EDUG]LH
VFKURQRZH E G]LH PR*QD Z RNUHVLH SRNRMX Z\}!
3RGREQH UR]ZL ]DQLD SUDZQH VSUDZG]L4\ VL Z L
3URMHNW XVWDZ\ SU]JHZLGXMH *H Z SU
SRGZ\*VNHAWDDRX JRWRZR FL REURQQHM SD VWZD (
]JDJUR*HQLD SUJ\JRWRZDQLH EXGRZOL RFKURQOQ\F
WHU\WRULDOQHJR E GJLH ILQDQVRZDQH ] EXC
VDPRU] GyZ QLH E\4E\ Z VWDQLH VDPRG]LHOQL
UHDTM WDNLFK SU]JHGWL @RHIR DD IRPRUAMH QQLRO R
Z VIFIJHJYyOQR FL LQF\GHQW\ R FKDUDNWHU]H ]EU
WHUHQLH NUDMX SRZD*Q\ NRQIOLNW PL G]\QDU
]DJUD*D EH]SLHF]H VWZX SD VWZD HQXQH JRJ&RV]H
V VLHGQLP SD VWZLH Z\WW SLHQLH ]DJUR*HOQL
WHUHQRZR ZRMHZYyG]NL RUJDQ REURQ\ F\ZLOQHM
&]\QQR FL NRQWUROQH Z [DNUHVLH Z\NRQ
]ZL IDQ\FK ] XWU]J\PDQLHP RUD] SUJ\JRWRZDQLHTI
E @LH SUIHSURZDG]D4a\ RUJDQ\ QDG]RUX EXGRZOD
VSUDZG]DM FH QLHZ\PDJDM FH VSHFMDOLVW\F]QI
QDOH*DAa\ GR NRPSHWHQFML LQVSHNWRUYZ RUJD
F\ZLOQHM
. SURMHNFLH XVWDZ\ SU]JHZIGIQDRAR DNWXQ
Z\NRQDZF]HJR NWyU\ E G]JLH VWDQRZLA& X]XSHA&Q
XVWDZRZ\FK 5DGD OLQLVWUyYZ Z GURG]H UR]JSRL
WHFKQLF]QH MDNLP SRZLQQ\ RGSRZLDGDu E
XVI\WXRZDQLH RUD] ZDUXQNL P-DNORQ R D RMKEWR.Q 7+
IXQNFMRQDOQH Z\PDJDQLD WHFKQLF]QH Z ]DNUH
SU]\JRWRZDQLD ]DVDG REVaxJL NRQVHUZDFM
WHFKQLF]QHJR L HZLGHQFMRQRZDQLD RUD] ]DV
GRUD(Q\FK Z SU]\SDGN® GRGRWRIHRQED RBURQQH N
OXE LQQHJIR ]DJUR*HQLD
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3URMHNW UR]SRU] GJHQLD Z VSUDZLH ZDUXQ
SRZLQQ\ RGSRZLDGDU EXGRZOH RFKURQQH LFK
HNVSORRIWDNFIMA ZSH ZVSYyaSUDF\ JH VSHFMDOLVWD
7HFKQLEJDHRG FHIJR R URGND Z 3ROVFH SURZDG]
JDNUHVLH ZVSyaF]JHVQHM IRUW\ILNDFML 3URM
RSUDFRZDQ\ Z %LXU]JH GV 2FKURQ\ /XGQR FL L 2F
*%ZQHM 3D VWZRZHM 6WUD*\ 3R*DUQHM SU]JH] JHV
+VW EU\J 3DZH4& .:,$7.2:6., UR]ZL=GQKDENHBKQL
=ELJQLHZ 6=&=(1,$. NRQVX®WDFMP* WHAKQILHZ
62%,(&+ UHSBODINFKWE 6=%$)5% 6., $XWRLQL NRZQYH *
] RSUDFRZD QDXNRZ\FK NUDMRZ\FK L |DJUDQLF]Q
RUD] Z\NRU]J\WWDOL GR ZLDGF]HQLD Z ]DNUHVLF
VWRVRZDQ\FK Z 1LHPF]JHFK 5HSXEOLFH 64RZDFNL
SUDFDFK SRPDJDOL SUSNMMBROMLLBGDM F\ ZLHOR
GR ZLDGF]HQLH Z ]DNUHVLH HNVSORDWDFML LVW
5RPDQ '8'(. UHSUH]JHQWXM F\ :\G]LD& %H]SLHF]H
_U\]J\WVRZHJR O VNLHJR 8U] GX :RMHZYG]NLHJR Z .L
652.$ ] :%L=. ODARSROVEBXHIRMHZYG]NLHJR Z .UD

RUD] =ELJQLHZ a2%2'=, 6., ] =DU] GX ORUVNLHJR
. SURMHNW |DDQJD*RZDQ\ E\4 WDN*H NSW :4DG
*RaQLHU] =:=%. VSRAHF]QLN L DXWRU RSUDFRZI

REURQ\ F\ZLOQHM

"HILOMWMRWRZDQH Z EXGRZQLFWZLH RFKUF
Z W\P NODV\ RGSRUQR FL VFKURQYZ L XN

. XVWDZLH ] GQLD OLSFD U 3UDZR EXGRZ
SR] RUD] GRNXPHQWDFK RUJDQyYZ 2EURQ\ &\Z
] SRM REXEERZOH RFRM QIDHVWRSRZV]HFKQLH VWR\

- Z > @ MDNR ]JELRUF]JH RNUH OHQLH VFKUR
RFKURQLH OXGQR FL SUJHG F]\QQLNDPL UD*HQLD
SRZRGXMH MHGQDN *H REHFQLH SRM FLH WR N
]XSHAQLH LGRWODFX QD SU]J]\NADG ] ZDaHP SU]HF
> @ : SURMHNFLH UR]SRURABEXG®RIZID | RHMDPRER QD Q |
EXGRZO OXE Z\GJLHORQ F] U EXG\QNX SUJH]QD
XU] G]H ]DSDVyZ PDWHULDARZ\FK OXE LQQ\FK ¢
VNXBWL G]LD4aD ]JEURMQ\FK NDWDVWURI HNRORJ
LOQ\FK ]DJUR*H



5\V 6FKURQ SRVLDGD REXGRZ NRQVWUXNF\MC(

5\V 8NU\FLH MHVW EXGRZO QLHKHUPHW\F]Q

%XGRZOH RFKUR Q¥IH\VEFKHURQWVL XNU\FLD
BFKURMHVW EXGRZO RFKURQQ R REXGRZLH NRC
KHUPHW\F]QHM ]DSHZQLDM FHM RFKURQ RVy
PDWHULDARZ\FK OXE LQQ\FK GYyEU PDWHULDOOQ\F¥
UD*HQLD RGG]LDAXWNLPK VW BR Q
SNU\FEtWMHVW EXGRZO RFKURQQ OQLHKHUPHW\I
QDMSURVWV]H LQVWDODFMH ]DSHZQLDM F RFKI
PDWHULDARZ\FK OXE LQQ\FK GYyEU PDWHULDOGQ\F¥
UD*HQLD ] RGG]LDAXKMKFYRMURRNUH ORQ
=DSURSRQRZDQH GHILQLFMH VFKURQX L
QRPHQNODWXU]JH RG GDZQD VWRVRZDQHM Z ¢
ZRMVNRZHM > @ L ]JRVWD&\ X]JRGQLRQH Z UD
RSUDFRADRMQ@BPHSFML NLHUXQNyYZ G]LD&4D Z ]DNL
RREURQQHJIJBDPDFK GDOV]HJR SRG]LDA&X Z\Uy*QLRQ
NODV\ RGSRUQR FL VFKURQYZ
VFKURQ\ NDWSRGRWWD BRZHM RGSRUQR FL ]DEH]S
DQDGFL QLHQLHP SRZLHWU]QHM FDOWXBHU]JHQL
EVNXWNDPL REFL RIE ZWNUDRVAK VSDGDM F\FK |
NRQVWUXNFML EXG\QNyZ L ]DJUX]RZDQLD



FRGADPNDPL ERPE L SRFLVNyZ
GSURPLHQLRZDQLHP SU]JHQLNOLZ\P ] RSDGX
]JDSHZQLHQLX ZVSYyaF]\QQLND RVADELHQL
SUJHQLNGLZHJIR .
HRGG]LDA\ZDQLHPRGS RHD|QyEK H
| ERMRZ\PL URGNDPL WUXM F\PL D Z SU]J\SD
RGSRZLHGQLH XWKGRHQLBH UyZQLH* SU]JHG
VXEVWDQFMDPL WRNV\F]Q\PL
VFKURQ\ NDWHRRWBIRGZ\*V]RQHM RGSRUQR FL
Z\PDJDQLD RNUH ORQH GQRZHMFRGRRYDMB KRGV W DI
]JDEH]SLHF]DM FH SU]JHG QDGFL QLHQLHP IDOL
3+ 03D UR]JAKRMG]VL Z SRZLHWU]X L JUXQFLH
RGG]LDA\ZDQLHP LQQ\FK ]DAR*RQ\FK F]\QQLNyZ U
]JDEH]SLHF]JHQLD LQPDDBW UFPHNW XZL NNX]RQHM RFI
Z]1JO GX QD SUJH]QDF]HQLH OXE XV\WXRZDQLH
. SUJ\SDGNX XNU\i Z\Uy*QLRQR WU]\ NDWHJRU|
UJ\PVNLPL
XNU\FLD NDWSRRUMIDZRZHM RGSRUQR FL ]DEH]S
DQDGFL QLHQLHP SRIALHHVQURZHN I @D XWR FL 3
03D
EVNXWNDPL REFL *H ZWYUQ\FK RG ZVWU] VX V.
NRQVWUXNFML EXG\QNyZ L ]JDJUX]RZDQLD
F RGADPNDPL ERPE L SRFLVNyZ
G SURPLHQLRZDQLHP SUJHQLNOLZ\P ] RSDGX UD(
]JDSHZQLHQLX ZVSyaF]|SQ®PNB RMVADEQ HI) L D
SUJHQLNGLZHJIR .
HRGG]LDA\ZDQLHP SR*DUyYZ JHZQ WU]JQ\FK
XNU\FLD NDWJHIBH]BLHF]DM FH JAyZQLH SU]JHG SL
SUJHQLNOLZ\P ] RSDGX UDGLRDNW\ZQHJR SU]\ ]
RVADELHQLD SURPLHQLRZDQLD  SHZHI@W XD DDH.}
]DSHZQLDM FH RFKURQ SU]JHG RGADPNDPL ER
]JDJUX]RZDQLHP
XNU\FLD NDWISIRHELZRGA4ADPNRZH ]DEH]SLHF]DM
NRQZHQFMRQDOQ\PL URGNDPL UD*HQLD Z V]F]H
SRFLVNyZ RUD] PDJUX]RZDQLH
. W\P PLHMVFX QDOH*\ SRF]\QLiU ]DVWU]JH*HQL
RJUDQLF]JRQ RFKURQ L QLH ]DEH]SLHF]DM SU
WUXM F\PL Z SUJ\SDGNX VND*HQLD QDOH*\ VWR
RFKURQ\ ORJ MHGODN RFKURQLWWIHBWHG F
SUJ\SDGNX ]DZDOHQLD VL EXG\QNyZ RUD] RV
SUJHQLNOLZH )XQNFM XN U\ PRJ SHA&Q
L RGSRZLHGQLR SUJ]\WWRVRZDQH RELHNW\ EXGRZ
WXQHOH NRPXQLNDF\MQH SLZQLFH EXG\QNyzZ U
FHOX ]ZL NV]JHQLD VWRSQLD RFKURQ\ y4



QS VWUHI ZHM FLRZ F]\ RNQD ]DEH]SLHF]D VL
SLDVNLHP OXE LQQ\FK RVARQ D ]JE GQH RWZRU\ ]
JRWRZH LQVWUXNFMH SUJ\JRWRZ\ZDQLD XNU\i C
NDWHJRULH XNU\it RGSRZLDGDM GDZQLHM VWR
JDEH]SLHF]DM F\FK’° RUD] AXNU\i SUJHG RSDGHP S

5\V 8NU\FLH SUJHFLZRGA4DPNRZH 6SOLWW
SUJHG L SR ERPEDUGRZDQLX 1LHPF\ L
5\V 3U]\MADGRZL ]DQLH ZVSYyaF]HVQHJR

SUJHFLZRGaAaDPNRZHJR ] NRV]\ JDELRQRZ\FK Z\SHa

1RZR FL MHVW NDWHJRULD ,,, NWyUD REHMP:
Z\4 F]QLH SU]JHG NRQZHQFMRQDOQ\PL URGNDPL
VWRVRZDQLD WHJIJR RESRQMH F\ZLOQHM JUH]\JQR:?
8N4ADGX :DUV]DZVNLHJR SRQLHZD* SUJHZLG\ZDOQ\
G]LD4D ]JEURMQ\FK XZ]JO GQLD& SUJHGH ZV]\VWN
X*\FLHP EURQL M GURZHM 3RGVWDZRZH NU\WHU
NODWZIDMR EXGRZOH RFKURQQH VWDQRZLA4D RGSI|



XGHU]JHQLRZHM RUD] ZVSYaF]\QQLN RVADEL!
SUJHQLNOLZHJR 1DOH*\ MHGQDN ]DXZD*\ii L* NRC
V ZFL * XGRVNRQDODQH L ]QDMGXM FYRNQRRLH ]C
SROX ZDONL : ]ZL JNX ] SRZ\*V]\P X]QDQR ]D FH
QDMQRZV]\FK WHQGHQFML Z\QLNDM F\FK ]H VSRVF
2VWDWQLH GR ZLDGF]JHQLD ] ZRMQ\ Z *UX]ML RUD]
SUJ\SDGNX QLHGRVWDWHFQQ R MW BBEY W KUNRQ F L L
VWRSQLX RVA4RQQR FL |DEH]SLHF]DM FH W\ON
]JDJUX]RZDQLHP PRJ RFKURQLU *\FLH L JGURZLH
DUW\OHU\M& NIRHZRD:GF]HQLD WH VWDQRZL SRWZL
RERZL ]XM FHM$GRNW@\QNWyUD |DOHFD VL VWRVF
WHFKQLF]QH GRVWRVRZDQH GR SRWU]JHE L PR*OL
EDUG]R PDa\P VWRSQLX RVARQQR FL D WDN*H
RGSRUQR FL GRVWRVRZDQH GR V]HUV]\FK SURJUD
=JRGQLMWMHMSWRP UR]JSRU] GJHQLD Z V\VWHPDF]|
LQIUDVWUXNWXU\ NU\W\F]JQHM ]DOHFD VL VW
GRVWRVRZDQH GR RFKURQ\ SU]JHG VNXWNDPL
WHUURU\VWW\QFRBRSXV]F]D VL ]DVWRVRZDQLH
UR]ZL ]D ®REKKR NRQVWUXNF\MQ\FK L  IXQ
GRVWRVRZDQ\FK GR URG]DMX ][DJUR*HQLD L VSR
= NROHL EXGRZOH RFKURQQH V&ax* FH RFKUR
PDWHULDARZ\FK OXE LQQ\FK GYEU RDRDIDIQOL®Q\F k
RFKURQQH WORBNMNREZMH VWRVRZQLH GR LFK ¢
XZ]JO GQLDM F URG]DM FKURDUMHQFK] LDWD|RI GPRRE
XSRZD*QLHQLH GOD 6]HID 2FKURQ\ /XGQR FL L 2E!
E G]JLH PyJa Z\GDiU Z GURG]H ]DU] GJHQLD NDW
VWRVRB@IMHNWYZ W\I\SRZ\FK EXGRZOL RFKURQC
GRUD(QLH SUJ\JRWRZ\ZDQ\FK SU]JH] MHGQRVWNL \
LQQH SRGPLRW\ SU]JHZLGXM FH QRZH UR]ZL ]DQLI
EDGDQLD L UR]ZyM ZVSYy4aF]HVQHM WHFKQLNL IRUYV

=DVDG\ SODQRZDQLD L UHDOL]JRZDQLD EXGR
Z RNUHVDFK SRNRMX L |[DJUR*HQLD

. ]DOH*QR FL RG XV\WXRZDQLD SUJHZLGXMH V
QDVW SXM F\FK URG]DMyZ EXGRZOL RFKURQQ\FK
Z JUDQLFDFK DGPLQLVWWFK\WRQF KN PWBINRUL L
XNU\FOWHNRULL , RGSRUQR FL SRGVWDZRZHM D
WHFKQLF]Q\FK OXE HNRQRPLF]Q\FK ][DSHZQLHQLD
WHJRAXNSXFLD NDWHJRULL ,, L ,,,
SR]D JUDQLFDPL DGPLQLVMMWWIFLDQPEHPS DWM D M
W\ONRSURPIGHQLRZDQLHP SUJHQLNOLZ\P ] RSDGX
FK\ED *H Z NRQNUHWOQ\P SUJ\SDGNX X]DVDGQLRQH



URG]DMX EXGRZOL RFKURQQHM ]H Z]JO GX QD SU
RELHNW X

‘REHF LVWQLHM F\FK SUREOHPYEL XWUGJRDQL!
ILOWURZHQW\ODF\MQ\FK Z VFKURQDFK GOD OXGC
SUDZQLH PR*OLZR FL ]DNXSX QRZ\FK XU] G]H Wi
SU\ZDWQH > @ SU]J\M WR GR UHDOL]DFML SRVW
> @ DE\ RSUyF] RELFHKUWWRYE W\SKEXGRZLH ]DPI
KHUPHW\F]QHM VWRVRZDiU WDN*H RELHNW\ Z
LOQOVWDODFMH SUDFXM FH Z UH*LPLH ZHQW\ODFMI
SUJHG VNXWNDPL ERPEDUGRZD

FIDVLH SRNRMX EXGRZO®H RREDAP QHUE O LR
Z UDPDFK URGNyZ Z&4DVQ\FKRGO@ZAHVWROBLVDF
PLHMVFRZ\FK SODQyZ ]DJRVSRGDURZDQLD SU]H
ZDUXQNDFK ]JDEXGRZ\ XVWDOHQLDPL ]JDZDUW\PL
Z\PDJDQLDPL REURQ\ F\ZLOQHM Z EXGRZQLFW
LQZHMMRH SUJHZLGXMH VL ZL F SRZV]J]HFKQHJR R
VFKURQVYAD]DOR MHG\QLH URG]DMH QRZR Z]QRV]R
]JH Z]JO GX QD VZRM IXQNFM OXE XV\WXRZDQLH
SRWU]JHE\ PR*OLZR i SUJ\JRWRZDQLD PLAMVFD
QDMQL*V]HM NRQG\JQDFML

. SUJ\SDGNX SRGZ\*V]HQLD VWDQX JRWRZR FL
Z\WW SLHIDQAWIR ]DJWBRIMILB]LDQR REOLJDWRU\M/
EXGRZOL RFKURQQ\FK QD WHUHQLH FDAaHJR NUD
RUJDQYZ RFKURQ\ VOKXGH)RDFIK GXEOLF]Q\FK RUD] S
RELHNWyYZ EXGRZODQ\FK SUJH]QDF]JRQ\FK QD SR
LVWQLHM F\FK EXGRZOL RFKURQQ\FK RUD] UHDC
WHUHQDFK SU\ZDWQ\FK =JRGQLH | SURMHNWE
ALQQH HXQJWRODOH*\ UR]XPLHU Z V]F]JHJYyOQR FL
LOF\GHQWYZ R FKDUDNWHU]H JEURMQ\P OXE G\Z
RJARV]HQLH VWDQX ZRMHQQHJR Z V VLHGQLP SD
PL G]\QDURGRZ\ NWyU\ EH]SR UHGQLR ]DJUD*D N
'"HILQLFMD WD XZ]JO GQLD Z\VW SXM FH ZVSyaF]
G]LD4ADQLD ]J]EURMQH UHDOL]JRZDQH EH]SR UHGQL
SD VWZD EH] IRUPDOQHJIR Z\SRZLHG]HQLD ZRMOQ\

=JRGQLH ] SURMHNWHP UR]SRU] G]JHQLD Z4&aD
RFKURQ\FRXEQ®R XF]JHVWQLF]J\4\ Z X]JDGQLDQLX P
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJIR L GHF\]ML
]JDNUHVLH SODQRZDQLD QLH]JE GQ\FK ]DVREyYZ EX
JUDQLDFK DGPLQLVWUDF\MQ\FK PLDVW XZ]JO
PR*(RLZ Z\NRU]\WRVIRQBRZVWDM F\FK JDUD*\ SRG]L
LOQ\FK SRPLHV]F]JH QDMOQL*HM MSIRNAR *RFOPHLNH W] R THG
]DSHZQLDM F\FK Z UD]JLH SRWU]JHE\ PR*OLZR U ]C
VFKURQX OXE XNU\FLD GOD WDNLHM \ORGVEYZRVYy]|
PLHV]ND FyZ NWyUD SU]JHE\ZD Z EXG\QNX OXE



ZDUXQNDFK QRUPDOQ\FK =DOHFD VL SU]J\ W\P
EXGRZODFK RFKURQQ\FK P LQ GOD SUDFRZQLNYy
SRZVWDM F\FK EXG\QNDFK X*\WHFDORRPLFISXEDL]
SRWU]JHE\ DGPLQLVWUDFML SXEOLF]QHM %XGRZC
VWRVRZDiU Z FHOX ]DSHZQLHQLD RFKURQ\ SR]RV\
JUDQLFDFK DGPLQLVWUDF\MQ\FK PLDVW *RUD] G¢
V]F]HJYOQLH QD WIHEOHOXL HDRIADIGZZSKRUDF\ Z\NRU]
VXEVWDQFMH SU]JHP\VARZH |DJUD*DM FH *\FLX OXI

5\V BFKURQ\ L XNU\FLD PRJ VAaX*\i UyZQLH* Z F
ZD*Q\FK XU] G]JH WHFKQLF]Q\FK > @

3UJHZLG]LDQR UyZQLH* PAESCAIRROL \RW RV R DDOR
FHOX RFKURQ\ XU] GIJH ]DSDVyZ PDWHULDAR.
PDWHULDOQ\FK Z V]F]JHJYyOQR FL
VWDFMRQDUQ\FK XU] G]JH WHFKQLF]JQ\FK
QLHSUJHUZDQHM SUDF\ Z V\WXDFMDFK NU\]J\VR
V]F]JHJYyOQR FWHRHOWMRPEQLNDF\MQ\FK UR]J&4R QL
WHOHZL]\MQ\FK XU] G]JH HQHUJHW\F]Q\FK FHOQ\
UHDNWRUYZ M GURZ\FK Z HOHNWURZQLDFK OXI
VHUZHUyYZ EDQNRZ\FK L SUJHP\WARZ\FK XU] G]H 2
L NDOBOMQ\FK DXWRPDW\F]Q\FK VWHURZQL SURI

LQQ\FK WHJR W\SX RELHNWyZ



FHQQHM GRNXPHQWDFML DUFKLZyZ ILOP
WHOHZL]\MQ\FK
VWUDWHJILF]Q\FK UH]JHUZ PDWHULDARZ\FK
]JDE\WNyYZ UXEWFROMNRKPLHMVFED HZDNXDFML
]JDSODQRZDQH QD Z\SDGHN J]DJUR*HQLD NRQIOLNW
]JDEV\WNYZ OQOLHUXEKRMFBRFK SUDF WHFKQ
LO*\QLHU\MQ\FK Z]PDFQLDM F\FK NRQVWUXNFM
]JDSHZQLDM F\FK RVARQ SU]JHG F]\QQLNDPL UD*
Z\SDGHN ]D NRRYHQINWHP JEURMQ\P
. EXGRZQLFWZLH MHGQRURG]LQQ\P Z PLDU P
L HNRQRPLF]Q\FK ]JDOHFD VL GR SRZV]HFKQHJIR
SRGSLZQLF]JHQLD Z]JO GQLH Z\G]JLHORQH SRP
Z]JPRFQLRQHM NRQVWUXNJH\EL P RO H\K RIWD\VAVE R
SRPLHV]F]JHQLD EH]SLHF]H VWZD FKURQL FH SUJH
SRZLHWU]JQ\FK RUD] LQQ\FK ]DJUR*6W FEYRY B GLRN R
SRZ\*V]\FK URGNyZ RFKURQ\ QLH KMED/WHREPK JC
]JDVWRVRZDQLH SQUJMAHMYERZERP SODQLH ]DJRVSF
SUJHVWU]JHQQHJIR
1D WHUHQDFK ]JLHORQ\FK ]ZaDV]F]D SU]J\ EX
SXEOLF]JQHM L Z UHMRQDFK GX*\FK VNXSLVN OX
QLHXWZDUG]RQ\FK ERLVN OXE G]LHG]L FyZ
VDPRU] GRDFKZNSDDFK R ZLDWRZ\FK SU]JHGV]NROI
Z\]QDF]D VL SRWHQFMDOQH PLHMVFD UHDOL]DF
ZROQRVWRM F\FK SUJHZLG]LDQ\FK GR GRUD(QHJF
SRGZ\*V]HQLD JRWRZR FL REURQQHM SD VWZD O
FI\P JGBQD UH]HUZD WHUH®PX QP@RYL RVYE GOD
NWyU\FK ]DSODQRZDQR XNU\FLH 30ODQRZDQLH
RFKURQQHJR Z PLHMVFRZ\FK SODQDFK ]DJRVSR
E G]JLH QDG]JRURZDQH SU]JH] SRZLDWRZH L ZRMH
OXGQR FL
“H*HOL Z PLHMVFRZ\P SODQLH ]DJRVSRGDURZLE
GHF\]ML R ZDUXQNDFK ]DEXGRZ\ SUJHZLGXMH VL
]JDEXGRZ GRSXV]F]JRQD E GJLH UyZQLH* UHDOL
EXGRZOL RFKURQQ\FK SRZL ]JDQ\FK NR@WVHW J XN F\
]JDEXGRZ = NROHL SU]\ REOLF]DQLX ZVND(QLI
SRZLHU]JFKQL ]DEXGRZ\ QD WHUHQLH REM W\F
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJIR OXE GHF\]N
SRZLHU]JFKQL FDANRZLWHM ]DEXGRZ\ GDLHS]LDAF
ZOLF]DQD SRZLHU]JFKQLD FDA4ANRZLWD EXGRZOL F
OXGQR FL OXE MHM F] FL NWyUH V FDANRZLFLH
]JDSLV\ PDM QD FHOX Xa4aDWZLHQLH PR*OLZR FL
EXGRZ VFKURQX OXE XNU\FLD
%XGRZOKAWFKRY E\U SODQRZDQH Z UDPDFK U
RELHNWyZ EXGRZODQ\FK OXE SRSU]JH] DGDSWD



EXGRZODQ\FK MDNR Z\G]LHORQH SRPLHV]F]HQLI
X]DVDGQLRQ\FK SUJ]\SDGNDFK MDNR EXGRZOH ZR
GR EXG\@NYBZLG]LDQR SRQDGWR *H EXGRZOH F
ZVSyOQH GOD ]JHVSR&ayZ EXG\QNyZ MH*HOL RGO
SUJHE\ZDQLD OXG]L PDM F\FK ] QLFK NRUJ\WWDi Q
:JRUXM F VL OD UR]ZL ]DQLDFK VWRVRZDQ\F
JUDQ%F @ Z SURMHNFLHD\SUGH ZALGIQBQRQNF\M G
EXGRZOL RFKURQQ\FK 2]QDF]D WR L* EXGRZOH
RELHNWYZ VSHFMDOQHJR SU]JH]QDF]HQLD RUD]
GRUD(QLH SODQXMH VL RG SRF] WNX MDNR |
ZLHORIXQNF\MQH Z VSRVYE ]DSHZQLDM F\ Z\NRL
SRWU]JHEDPL ZaD FLFLHOL Z V]F]JHJYyOQR FL MDNR
SLZQLFH ORNDWRUVNLH VDOH JHEUD PDJD]\Q\
VSRUWRZH KDQGORZH V]NRQH\GIDRZMX LR LLRMH H C
SRGZ\*V]HQLD VWDQX JRWRZR FL REURQ@HM SD \
]JDSHZQLDM F\ RVL JQL FLH SRGVWDZRZ\FK Z\PDJ
JZDUDQWXM F\FK VSHAaQLHERFK UR@OHWL HRIR2G QR 6
VWDQRZL RGHM]RMHFRG RBRDLHM GRNWU\Q\ AWU]
SRG NOXF]HP" NWyUD Z RFHQLH DXWRUyZ SUJ\F]\
WHFKQLF]QHJR W\FK RELHNWYZ SRQLHZD* ] SXC
Z4D FLFLHOL XWU]J\P\ZDQLH UHPRQW\ L PRGI
QLHX*\ZDQ\RLHUDFMRQDOQH HNRQRPLF]QLH

SRGVWDZRZH |DVDG\ SUJ\JRWRZDQLD EXGR.

3URMHNW UR]JSRU] G]JHQLD SUJHZLGXMH WUJ
EXGRZOL RFKJYRELREK SUJ\JRWRZDQLH SH&QH S
RUDRWRZR it HNVSGRBRMRIIIVAVQLHM FH L QRZR UF
EXGRZOH RFKURQQH Z RNUHVLH SRNRMX PRJ E\i
LFK XWU]J\PDQLH UHDOL]J]RZDQH E G]JLH Z UDPEL
Z4D FLFLHOL :\M WHN SU]JHZLG]LDQR GOD EXGRZ(
VAX*E PXQGXURZWKKSRED QDG]JRURZDQ\FK SU]J
Z4D FLZHJR GR VSUDZ ZHZQ WU]JQ\FK MDN UyZQLF
EXG\QNyYZ X*\WHF]QR FL SXEOLF]J]QHM QDOH* F\FK
SXEOLF]QHM Z W\P XU] GyZ SODFYZHN R ZLDW
NLHURZDRQDFREWOQHM NWYUH SRZLQQ\ E\i SUJ\J
RERZL JHN LFK XWU]J\PDQLD E G]JLH VSRF]\ZDa QI
SXEOLF]QHM GR NWYU\FK QDOH* F] U SRPLHV]I
IXQNFM PDJD]\QRZ 'RSURZDG]HQLH EXBIRZOL R
HNVSORDWDF\MQHM SUJHZLGXMH VL GRSLHUR Z
JRWRZR FL REURQQHM SD VWZD OXE LQQHJIR ]DJL
URGNyZ Z4DVQ\FK ZaD FLFLHOL 2UJDQ\ RFKURC
PRJ4\ QLHRGSADWQLH X*\F]\iP HQ@AP ZS RIE\PD RINOR P
PDJD]\QyZ VSU] WX REURQ\ F\ZLOQHM QD SRWU]H



RFKURQQ\FK GR IXQNFML RFKURQQHM OXE GRILQ
UDPDFK Z\NRQ\ZDQLD XVWDZRZ\FK ]DGD ] ]DNU}
REURQ\ F\ZLOQHM IS DIDXMW HFQZFHO QURGNL

&] FLRZH SUJ\JRWRZDQLH SROHJIJD QD GRVW
IXQNFML VSHA4QLDQHM Z RNUHVLH SRNRMX L ]DN
RGSRUQR FL NRQVWUXNFML QR QHM Z\NRQDOQL
SR]LRPYyZ LQVWDODFML |DPRQW®RZDKIR WB\SE]XL
Z\4 FIHQLHP EXGRZOL RFKURQQ\FK ]DNZDOLILNR
GRUD(QHJR SUJ\JRWRZDQLD Z\NRQDQLH LQVWDO
GR IXQNFMRQRZDQLD RELHNWX Z RNUHVLH SF
]JDSHZQLHQLH Z\M FLD ]DS$DUREHSR]HZLGNUD Q\FK
GRUD(QHJR SUJ\JRWRZDQLD Z\PDJD VL MHG\QL
HZLGHQF\MQHM PLHMVFD SODQRZDQHJR Z\NRQDC
]JDSDVRZHJR

3HAQH SUJ\JRWRZDQLH EXGRZOL RFKURQQ\F}
REHMPXMH F]\QQR]FLRW\RZ®W QZXSHB] FLRZ\P D S
]JDSHZQLHQLH Z\PDJDQHJR XNAaDGX IXQNFMRQ
SUJ\JRWRZDQLH Z\M FLD ]DSDVRZHJR GR X*\FLI
KHUPHW\F]Q\FK OKIEURFWURQORK Z XV]F]JHONL :
ZVI\WWNLFK QLH]E G QUHXS DGWW D/EPIERRMWZ RZ D Q L H
XU] G]JHQLD ILOWURZHQW\ODF\MQHJR ]DPRQWRZD
DJUHJDW\ SU GRWZYyUF]H RUD] HOHPHQWYZ Z\S]
VDQLWDULDW\ 4DZNL R]QDNRZDQLH VWUHI GI
ZHZQ WU] EXG\DNDF]HQLH GR]JRUF\ EXGRZOL RFF
PLHV]ND FyZ EXG\QNX OXE SUDFRZQLNyZ ]DN4DGX

'RSURZDG]HQLH EXGRZOL RFKURQQ\FK GR JR)
REHMPXMH FI\QQR FL MDN Z SU]J\JRWRZDQLX F] F
VIHUHJ SUJHGWLFRARKiIQPD FHOX SUJ\JRWRZDQLH S
QDW\FKPLDVWRZHM JRWRZR FL QD SU]\M FLH F
Z\PLDQ ]X*\W\FK OXE SU]JHWHUPLQRZDQ\FK |
XU] GJHQLDFK ILOWURZHQW\ODF\MQ\FK SRZRAaDQ
F\ZLOQHM yIXE*VWRREZQLNyZ VFKURQX XNU\FLD G
GR REVAXJL ELH* FHM ]DSHZQLHQLD SRU] GNX L |
JJURPDG]HQLH OQLH]E GQ\FK ]DSDVyZ ZRG\ *\ZQF
FI\WWWR FL : SUJ\SDGNX SURGXNWyZ VSRH\ZF]\FK
*\ZLHQLH RSDUWH E G]LH R SURG XNNR\Q¥HRWIMD]W
R GX*HM WUZDAR FL L PDNV\PDOQ\P RJUDQLF]JHQL

‘\PDJDQLD WHFKQLF]QH L IXQNFMRQDOQH E>

> SURMHNFLH XZ]JO GQLRQR |DVD®LIEH]SLH
EXGRZOL RFKURQQ\FK WM PLQLPDOQH RGOHJ
LQVWDWOWNDaIMIlyZ L PDJD]\QyZ PRJ F\FK VWZDU]DC
SUJ\SDGNX DZDULL =H Z]JO GX QD NRU]J\WVWQH za&a



]JDOHFD VL GR VWRVRZDQLD EXGRZDHWPED®NRZLF
SUJ\SDGNX EUDNX PR*OLZR FL FD&NRELRZRR ]I
]DJ4 ELRQH D F] FLRZR REV\SDQH JUXQWHP
QD]JLHPQ\FK SUJHZLG]LDQR JG\ Z]JO G\ WHFKOQL!
XWUXGQLDM ]DJ4a ELHQLH EXGRZXe RPKXROQH
K\GURJHRORJLF]QH OXE SRZRG]LRZH SRG |
]JDAR*RQ\FK Z\PRJyZ RFKURQOQ\FK

3U]\ RSUDFRZ\ZDQLX QRZ\FK Z\PDJD Z 1]D
IXQNFMRQDOQHJR SRPLHV]F]H LQVWDODFML
NDQDOL]DF\MQ\FK RUDHED ERTS LH RZJHAILRF ISUXZ]J 0
SUDNW\F]QH GR ZLDGF]HQLD ] HNVSORDWDFML LV
‘\FL JQL WR UyZQLH* ZQLRVNL ] SRSHA4QLDQ\FK
SURMHNWRZ\FK L Z\NRQDZF]J\FK 6]F]HJyOQ X.
Z\PDJDQLD Z ]DNUHAHKLUDEH]FHG ]DODQLHP ZRG
PR*OLZ\FK SRGWRSLH UyZQLH* Z SU]J\SDGNX
DWPRVIHU\F]Q\FK L SRZRG]L 3U]JHZLG]LDQR P LQ
SUJHFLZ]DOHZRZ\FK ]DZRUyZ ]JZURWOQ\FK QD SU]\a
3UDNW\F]QH FGRLELDBRNVSORDWDFML WHJR W\SX X
PLQ OD WHUHQLH PLDVWD *G\QL Z\ND]D&a\
]JDEH]SLHF]H

. RVREQ\FK UR]JG]JLDADFK UR]JSRU] GJHQLD
Z\PDJDQLD MDNLH SRZLQQ\ VSHAQLDI
ZHM FLD L NRPXQLNDEXN®RZHDF KV B FED ZQ Q\FK
SRPLHV]F]JHQLD IXQNFML SRGVWDZRZHM RUD] SRI
SRPLHV]F]JHQLD VWUHI\ WHFKQLF]QHM
ZHQW\ODFMD
]JDRSDWU]JHQLH Z ZRG L RGSURZDG]DQLH FLHNy?Z
]JDRSDWU]JHQLH Z HQHUJL HOHNWU\F]Q
RJUJHZDQLH
XU] G]HQLO Q&R PMOURR ZH
Z\PDJDQLD SU]JHFLZSR*DURZH GOD EXGRZOL RFKL

\PDJDQLD Z IDNUHVLH RGSRUQR FL

© SURMHNFLH UR]SRU] G]JHQLD RNUH ORQR F
REOLF]DQLD HOHPHQWYZ NRQVWUXNF\MQ\FK EXGF
] XZ]JO GQLHQNWRP EWRQDQ\FK Z Uy*Q\FK WHFK
3U]\M WR SUJ]\ W\P *H NRQVWUXNFMH QR QH QR?Z
RFKURQQ\FK REOLF]D VL QD REFL *HQLD VWD&aH
RUD] G\QDPLF]QH RG ODGFL QLHQLD IDOL XG
SUJHGWZLRWHOHPHQWYZ NRQVWUXNFML RUD] ]DJL
HOHPHQWYZ NRQVWUXNF\MQ\FK EXGRZOL RFK!
SUJHSURZDG]D VL ]JJRGQLH ] IDVDGDPL RERZL ]X\I
Z\NRUJ\WVWDQLHP PHWRG\ VWDQyYZ JUDQLF]Q\FK Q



VSUVWRDVW\F]Q\FK ZaD FLZR FL PDWHULDAayZ

HOHPHQWYZ NRQVWUXNF\MQ\FK SU]J\MPXMH VI
NRQVWUXNF\MQ\ QDMOHSLHM VNUJ\QLRZ\ SU]J\ F
LOQQH XVWURMH ] GRVWRVRZDQLHP GR SRWU]JHE
]DSHZQLHQLD PLQLPDOQ\FK Z4D FLZR FL RVARQR?Z
VNXWNDPL SR*DUyZ ]JHZQ WU]JQ\FK SU]\M WR *H
SRZLQQ\ E\ii Z\NRQDQH ] *HOEHWX R JUXER FL QL
FI\P ZDUVWZD RWXOLQ\ EHWRQXSUDISEZQDG M LH C
QDJU]DQLHP JEURMHQLD QR QHJR SRZLQQD PLHIU .
EHWRQ SRZLQLHQ PLHU NODV FR QDMPQLHM

RNUH ORQ\FK ZDUXQNyZ ]JDFKRZDQLH ]D&R*F
PHFKDQLF]JQHM NRQVWUXNFOMLQR JDJL]PDAMMKR YR E DI
RUJDQLF]QHJR RGSRZLHGQLHM JUXER FL GRSX)\
VWURSYZ L FLDQ GR FP 'RSXV]F]JRQR UYyZQLH* :
NRQVWUXNF\MQ\FK LQQ\FK QL* *HOEHW QS VWD
Z\SH4AQLRQH SEZDVNPHROXE NDPLHQLDPL SRG

]JDSHZQLHQLD Z\PDJD RFKURQQ\FK RNUH ORQ\FK
WHFKQLF]Q\FK 2NUH ORQR SRQDGWR RGSRUQR
NRQVWUXNFML QD ODGFL QLHQLH SRZLHWUJQHN
RGADPNRZH HRERENYZS REFL *HQLD ZWyUQH RG
VSDGDM F\FK HOHPHQWYyZ OLQLPDOQ\ ZVSyq
SURPLHQLRZDQLD SUJHQLNOLZHJR ] RSDGX UD
PR*OLZHJR NLHUXQNX SUJH] ]JHZQ WU]JQH SU]JHJU
SU]\M WR *MDNR VFRDRK VSHFMDOQHJR SUJH]QD
VWRVRZDQ\FK Z FHOX RFKURQ\ VWDQRZLVN NLHUTF
HQHUJHW\F]Q\FK UHDNWRUYZ M GURZ\FK Z HOH
EDGDZF]\FK OXE LQQ\FK RELHNWyZ NWyUH SRV
EH]SR UHGOWDRKO WHUURU\WVW\F]QHJR OXE PLO
]DSHZQLHQLD RGSRUQR FL QD EH]SR UHGQLH G]LI
PHFKDQLF]QHJR SU]JHZLG]LDQR ]DVWRVRZDQLH
]ZL NV]JRQ\FK JUXER FLDFK GRVWRVRZDQ\FK GR ¥
FI\Q@PN UD* F\PL RUD] EHWRQX IRUW\ILNDF\MQH
WaXF]H JUDQLWRZ\ ED]DOWRZ\ OXE SRUILURZ\
JLDUHQ > @ FKDUDNWHU\]XM F\ VL ]ZL NV]JRQ RC

\PDJDQLD Z IDNUHVLH HNVSORDWDFML
LPRGHUQL]DFML EXGRZOL RFKURQQ\FK

1D SRWU]JHE\ UR]SRU] G]JHQLD RSUDFRZDQR
ILQDQVRZDQLD GRVWRVRZDQ\ GR JRVSRGDUNL
PR*OLZR FL ILQDQVRZDQLD ] EXG*HWX SD VWZD
EXGRZOL RFKURQQ\FK E ®VIUHDSRNRKXU ZADFFLFL
RSDUFLX R URGNL ZaDVQH VWRVRZQLH GR SR\
SUJHSLVDPL Z IDNUHVLH XWU]J\PDQLD RELHNWyYZ E



OXGQR FL E G PRJA\ QLHRGSADWQLH X*\F]\i H:
PDJD]\QyZ VSU] WX OREM @DFSRIWU]JHE\ PRGHUQL]
RFKURQQ\FK OXE GRILQDQVRZDU WH SUJHGVL Z]L
WHQ FHO URGNL SUJ\ F]\P GRILQDQVRZDQLX QLH
SUDFH NRQVHUZDF\MQH E G FH RERZL [NLHP .
SRGZ\*V]M@WDIMX JRWRZR FL REURQQHM SD VWZEC
]DU] G]JHQLD ZRWWZZRGI* ]H Z]JO GX QD Z\VW SLH
]JDJUR*HQLD MHGQRVWNL VDPRU] GX WHU\WRULD
EG PRJ4 RWU]\PDiU GRWDFM QD GRILQDQVRZI
]IDNUMWIPRRQWYZ PRGHUQL]DFML L SUJ\JRWRZDQLEL
W\P SUJ\JRWRZDQLD GRUDRGFKHRMNNX\ii RUIDQHP R
OXGQR FL GRSXV]F]DOQH E G]LH ]JGHPRQWRZD
X*\WNRZQLND ZLHF]\WWHJR OXE ]DU] GRLHGEWH]GDYV
]JDJUD*DM F\FK EH]SLHF]H VWZX XU] G]H ILOWUR:
QLHX*\ZDQ\FK HOHPHQWYZ WHFKQLF]QHJR Z\SRVD
Z\M WNLHP
]JDZRUyZ RGFLQDM F\FK QD LQVWDODFMDFK
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