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]ZL�]DQH� ]� UHDOL]DFM� ]DGD� ]� ]DNUHVX� DGPLQLVWUDFML� U]�GRZHM� ]OHFRQH�JPLQLH���
'RFKRG\�L�Z\GDWNL�QD�UHDOL]DFM
 ]DGD� QD�SRGVWDZLH�SRUR]XPLHQLD�]�RUJDQDPL�
DGPLQLVWUDFML� U]�GRZHM�� � 'RFKRG\� L� Z\GDWNL� ]ZL�]DQH� ]� UHDOL]DFMD� ]DGD�
ZáDVQ\FK�Z�UDPDFK�RWU]\PDQ\FK�GRWDFML�FHORZ\FK���'RFKRG\�L�Z\GDWNL�]�W\WXáX�
Z\GDZDQLD� ]H]ZROH� QD� VSU]HGD* QDSRMyZ� DONRKRORZ\FK� L� UHDOL]DFMD� ]DGD�
RNUH�ORQ\FK� Z� SURJUDPLH� SURILODNW\NL� L� UR]ZL �]\ZDQLD� SUREOHPyZ�
DONRKRORZ\FK�� � 3ODQ� SU]\FKRGyZ� L� Z\GDWNyZ� ]DNáDGX� EXG *HWRZHJR� GOD�
SU]HGV]NROD�� � 3ODQ� GRFKRGyZ� L� Z\GDWNyZ� ± �URGNL� VSHFMDOQH� SU]\� 8U]
G]LH�
0L*���=DNUHV�L�NZRW\�GRWDFML�Z\GDWNRZDQH�]�EXG *HWX�JPLQ\���3ODQ�GRFKRGyZ�L�
Z\GDWNyZ� *PLQQHJR� )XQGXV]X� 2FKURQ\� �URGRZLVND� L� *RVSRGDUNL� :RGQHM���
:LHOROHWQL�SURJUDP�LQZHVW\F\MQ\���

%XUPLVWU]� ]D]QDF]\á�� *H� V\WXDFMD� ILQDQVRZD� JPLQ\� MHVW� EDUG]R� WUXGQD��
Z\VRNL� SR]LRP� EH]URERFLD� Z\VW
SXMH� Z� QDV]HM� JPLQLH�� MDN� UyZQLH* Z� FDá\P�
SRZLHFLH� ]DZLHUFLD�VNLP�� =� XEROHZDQLHP� VWZLHUG]Lá�� *H� EUDN� SRGDWQLNyZ��
RJyOQD� V\WXDFMD� JRVSRGDUF]D� SRZRGXMH�� *H� Z� JPLQLH� SR]LRP� RF]HNLZDQ\FK�
GRFKRGyZ�MHVW�]E\W�QLVNL�]�RF]HNLZDQ\PL�Z\GDWNDPL��6WZLHUG]Lá�MHGQRF]H �QLH��
*H� SHZQH� Z\GDWNL� Z� EXG*HFLH� PXV]� E\ü� UHDOL]RZDQH�� V� RQH� ERZLHP�
NRQW\QXDFM� SHZQ\FK� UR]SRF]
W\FK� ZF]H�QLHM� ]RERZL�]D� JPLQ\�� � :�



�

ZL
NV]R�FL�Z\GDWNyZ� V� WR� WUDIQH� GHF\]MH�� � =DSHZQLá� SU]\� W\P�� *H�ZV]\VWNLH�
GHF\]MH�GRW\F]�FH�]RERZL�]D� JPLQ\�E
G]LH�UHDOL]RZDá�]�]DFKRZDQLHP�GDOHNR�
LG�FHM� RV]F]
GQR�FL� L� ZLHU]\�� *H� XGD� VL
 SRF]\QLü� RV]F]
GQR�FL�� DOH� SHZQH�
]RERZL�]DQLD�PXVL�UHDOL]RZDü���'RGDá�WH]��*H�UDFMRQDOQD�JRVSRGDUND�VSRZRGXMH��
*H� ]RVWDQ� ]DRV]F]
G]RQH� �URGNL� L� E
G� RQH� ZVSyOQLH� UR]G\VSRQRZDQH���
%XUPLVWU]�]ZUyFLá�VL
 QDVW
SQLH�GR�5DG\�R�]DWZLHUG]HQLH�SU]HGáR*RQHJR�EXG*HWX�
JPLQ\�QD������U�L�]DSHZQLá��*H�E
G]LH�UHDOL]RZDá�JR�]JRGQLH�]�]DáR *HQLDPL���

:� GDOV]HM� NROHMQR�FL� 3DQL� .X(QLDN� $QQD� 6NDUEQLN� *PLQ\� RGF]\WDáD�
SURMHNW�XFKZDá\�Z�VSUDZLH�EXG*HWX�0LDVWD�L�*PLQ\�2JURG]LHQLHF�QD������U�
3R�QLHM�JáRV�]DEUDáD�3U]HZRGQLF]�FD�.RPLVML�%XG*HWX�L�)LQDQVyZ�� (ZD�0DUHN���
=DSR]QDáD� ]� RSLQL� NRPLVML�Z� VSUDZLH�SURMHNWX�EXG*HWX�� �2SLQLD�NRPLVML�E\áD�
SR]\W\ZQD�� � :QLRVNL� L� RSLQLH� SRV]F]HJyOQ\FK� NRPLVML� UDG\� GRW�� � EXG *HWX�
]DZDUWH�]RVWDá\�Z�SURWRNRáDFK ]�SUDF�NRPLVML���
8ZDJ�QLH�]JáRV]RQR���
:�Z\QLNX�JáRVRZDQLD�XFKZDáD�1U�9���������Z�VSUDZLH�EXG*HWX�0LDVWD� L�
*PLQ\�2JURG]LHQLHF�QD������URN�]RVWDáD�SU]\M
WD�SU]H]�UDGQ\FK����JáRVDPL�
]D��SU]\���SU]HFLZQ\P�L���ZVWU]\PXM�F\FK���

$G����

3RGM
FLH� XFKZDá\� Z VSUDZLH�� ]DWZLHUG]HQLD� WDU\I\� ]D� ]ELRURZH�
]DRSDWU]HQLH�Z�ZRG
 SU]H]�=DNáDG�8VáXJ�:RGQ\FK�L�.RPXQDOQ\FK�Z�
3LOLF\��

3DQ�5R]ODFK�$GDP�SU]HGVWDZLá�VL
 ]HEUDQ\P�� �SRG]L
NRZDá�]D�]DSURV]HQLH�QD�
VHVM
 L�GRGDá�*H�MDNR�UDG\�SRZLDWX�UHSUH]HQWXMH�QDV]�WHUHQ�Z�5DG]L H�3RZLDWX�Z�
=DZLHUFLX�� D� MDNR� '\UHNWRU� =DNáDGX� 8VáXJ� :RGQ\FK� Z� 3LOLF\� ]DRSDWUXMH�
PLHV]ND�FyZ�JPLQ\�Z�ZRG
�� � =D]QDF]\á�� L* ]JRGQLH� ]� XVWDZ� R� VDPRU]�G]LH�
JPLQQ\P�� ]DRSDWU]HQLH�Z�ZRG
 MHVW� ]DGDQLHP�ZáDVQ\P�JPLQ\�� �*PLQD�PR *H�
UHDOL]RZDü�WR�]DGDQLH�ZH�ZáDVQ\P� ]DNUHVLH�OXE�]OHFLHü�MHJR�Z\NRQDQLH���*PLQD�
2JURG]LHQLHF�]OHFLáD�UHDOL]DFM
 ]DGDQLD�=DNáDGRZL�8VáXJ�:RGQ\FK�Z�3LOLF\��
3DQ�5R]ODFK�PyZLá�GDOHM�R� W\P�� *H�R�ZRG]LH�Vá\V]\�VL
 ZyZF]DV�JG\�V� ]�QL�
SUREOHP\��JG\�MHVW�(OH��JG\�MHM�EUDNXMH��MHVW�QLVNLH�FL�QLHQLH LWS��
0yZLá� WH* R� W\P� MDN� Z\JO�GDá\� ZRGRFL�JL� JG\� MHJR� ]DNáDG� SR� Z\JUDQ\P�
SU]HWDUJX�REM�á�LFK�DGPLQLVWUDFM
���0yZLá�R�SU]HSLVDFK�GRW���]DWZLHUG]HQLD�WDU\I�
]D� ]ELRURZH� ]DRSDWU]HQLH� Z� ZRG 
�� R� W\P�� *H� WDU\I\� WH� ]RVWDá\� RSUDFRZDQH�
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]JRGQLH�]�SU]HSLVDPL�XVWDZ\� ]�����U���R�]ELRURZ\P�]DRSDWU]HQLX�Z�ZRG 
 RUD]�
SU]HSLVDPL�Z\NRQDZF]\PL�GR�WHM�XVWDZ\���=D]QDF]\á�� *H�FHQ\�L�VWDZNL�RSáDW�Z�
WDU\IDFK� RNUH�ORQR� QD� SRGVWDZLH� QLH]E
GQ\FK� SU]\FKRGyZ� GOD� SURZDG]HQLD�
G]LDáDOQR�FL� Z� ]DNUHVLH� ]ELRURZHJR� ]DRSDWU]HQLD� Z� ZRG 
 QD� WHUHQLH� *PLQ\�
2JURG]LHQLHF�� � 'RGDá� SRQDGWR�� L* FHQD� ZRG\� E\áD� XVWDODQD� SU]H]� JPLQ 
�� � �
2EHFQLH�Z�XVWDZLH�MHVW�]DSLV�PyZL �F\�R�W\P��*H�SU]HGVL
ELRUVWZR�ZRGQH�XVWDOD�
GRFKRG\�QD�SR]LRPLH�GRFKRGyZ�X]\VNLZDQ\FK�Z�ODWDFK�SRSU]HGQLFK� � F]\OL�MHVW��
URN� REURWRZ\�� URN� REUDFKXQNRZ\� EUDQ\� SRG� XZDJ
�� 7DNLH� GDQH� ILQDQVRZH�
]RVWDá\�R�ZVND(QLN�]�5R]SRU]�G]HQLD�]ZL
NV]RQH�L�MHJR�]DNáDG�QLF�QD�W\P�QLH�
VNRU]\VWDá���
0yZL�GDOHM��RGELRUFDFK��NWyU]\�]D�ZRG 
 QLH�SáDFLOL�L�QLH�SáDF����2EHFQLH�ZRGD�
]RVWDQLH�RGFL
WD�WDNLP�RGELRUFRP��MH�OL�SU]H]�GZD�PLHVL�FH�QLH�]DSáDF� ]D�QL�
0LQLVWHU� ,QIUDVWUXNWXU\� ]RERZL�]Dá� ND*GH� SU]HGVL
ELRUVWZR� ZRGRFL�JRZH� GR�
SRGDQLD� WDU\I� ]D� ]ELRURZH� ]DRSDWU]HQLH� Z� ZRG 
 L� UDGD� JPLQ\� QD� VHVML� PD�
SU]HJáRVRZDü� F]\� RSRZLDGD� VL
 ]D� W\P� DE\� ]DSHZQLü� FL�JáR�ü� GRVWDZ�ZRG\���
1LH� XNU\ZDá�� *H� MHVW� WR� GOD� MHJR� ILUP\� ZD*QD� GHF\]MD�� RNUH�OD� RQD� ERZLHP� L�
ZVND]XMH� MDN� ILUPD� G]LDáD� ± E
G]LH� WR� RFHQD� G]LDáDOQR�FL� ]DNáDGX�� � 'RGDá�
UyZQLH*��*H�UDGD�JPLQ\�PR*H�]PQLHMV]\ü�NZRW\�W\ONR�Z�MHGQ\P�Z\SDGNX��JG\�
JPLQD�GRWXMH�ZRG
 L�SRNU\MH�GHILF\W�� �=�PR*OLZR�FL�WDNLFK�VNRU]\VWDáD�JPLQD�
)DUQRZLHF���&HQD�ZRG\�ZJ���XVWDZ\�GUDVW\F]QLH�Z]UDVWD��E 
G]LH�REHFQLH�RSáDWD�
VWDáD� RUD]� RSáDWD� DERQDPHQWRZD�� �=D]QDF]\á� QDVW 
SQLH�� *H� ]DWZLHUG]HQLH� WDU\I�
SU]H]�UDG
 R]QDF]D�Z�SUDNW\FH�]JRG
 QD�]DSHZQLHQLH�FL�JáR�FL�GRVWDZ�ZRG\�L�
FL�JáR�ü� ]DSHZQLD� ]DNáDG�� NWyU\� PXVL� ]DSáDFLü� ]D� HQHUJLH� HOHNWU\F]QD� L� ]D� WR�
ZV]\VWNR� FR� SRZRGXMH�� *H� ZRGD� MHVW� VWDOH� GRVW
SQD� L� OHMH� VL
 Z� NUDQLH���
1DWRPLDVW�JG\�V� DZDULH�ZV]\VWNR�VL
 UREL��Z\PLHQLD�NDEOH��SRPS\�L�ZV]\VWNR�
FR�QDOH*\�W\ONR�SR�WR�DE\�ZRGD�E\áD�GRVWDUF]RQD�EH]�Z]JO 
GX�QD�SRU
 GQLD�F]\�
QRF\�� � 0yZLá� R� QLHSU]HZLG]LDQ\FK� V\WXDFMD�� � ZVND]Dá� QD� DZDUL 
 VWXGQL�
Já
ELQRZHM�Z�5\F]RZLH�L�]D]QDF]\á�� *H�]D�WR�RGSRZLHG]LDOQ\�MHVW�]DNáDG�WR�RQ�
MHVW� RG� WHJR� DE\� XVXQ�ü� DZDUL
�� � WR� ]DNáDG� PD� ]URELü� ZV]\VWNR� E\� W\ONR�
PLHV]ND�F\�PLHOL�]DSHZQLRQ� GRVWDZ
 ZRG\���
=DSR]QDá�QDVW
SQLH�]�WDU\IDPL�]D�]ELRURZH�]DRSDWU]HQLH�Z�ZRG 
 SRGDQH�SU]H]�
=DNáDG�8VáXJ�:RGQ\FK�Z�3LOLF\�GOD�*PLQ\�2JURG]LHQLHF��SR�F]\P�]D]QDF]\á��
*H�Z� Uy*Q\FK�JPLQDFK�Z\VW
SXMH� Uy*Q\� VWDQ� WHFKQLF]Q\�ZRGRFL�JyZ� L�PR*QD�
E\áR� NLHG\� VXEV\GLRZDü�� ER� JG]LH� E\áR� OHSLHM�� � 2EHFQLH� Z� JPLQLH�
2JURG]LHQLHF�WHUHQ�GR�REVáXJL�MHVW�UR]OHJá\��Z\VW 
SXMH�GX*R�VLHFL�L�UR]U]XFRQ\FK�
JRVSRGDUVWZ�� �:�JPLQLH�MHVW���VWXGQL�UR]U]XFRQ\FK�Z�WHUHQLH�F] 
VWR�G]LNLP��D
FL�JáR�ü�GRVWDZ�ZRG\�RUD]�MHM�MDNR �ü�PXVL�E\ü�]DSHZQLRQD��
0LQLVWHU�]RERZL�]Dá�XVWDZ� GR�WDNLHJR�XVWDOHQLD�FHQ\��DE\�E\áD�PRW\ZDFMD�GR�
RV]F]
G]DQLD�ZRG\���0XVL�E\ü�WH* áDWZR�ü�Z�REOLF]DQLX�FHQ\�ZRG\���=D]QDF]\á�
UyZQLH*�� L* QLH�PR*QD�SRUyZQDü� WHJR�FR�REVáXJXMH�=DNáDG�8VáXJ�:RGQ\FK�Z�
3LOLF\� ]� W\P� FR� REVáXJXMH� 53:L.� =DZLHUFLH�� � 53:L.� REVáXJXMH� PLDVWR�
2JURG]LHQLHF�V� WDP���VWXGQLH�L�GX*R�RGELRUFyZ�SU]\�PDáHM�VLHFL�VNXSLRQHM�QD�
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PDá\P� WHUHQLH�� � 1DWRPLDVW� =8:� 3LOLFD� PD� Z� REVáXG]H� �� VWXGQL� WHUHQ� MHVW�
UR]OHJá\�L�Z�]ZL�]NX�]�W\P�NRV]W\�GX*R��GX*R�ZL
NV]H�SRQRVL�3LOLFD���
=ZUyFLá�SRQDGWR�XZDJ
 UDGQ\FK�QD�REHFQ\�VWDQ�XM
ü�ZRGQ\FK�QD�LQIUDVWUXNWXU
���
=D]QDF]\á��*H���ODWD�WHPX�V\WXDFMD�E\áD�]XSHáQLH�LQQD�6DQHSLG�PLDá�]DVWU]H *HQLD��
E\á\�FL�JáH�DZDULH���7HUD]�MHVW�GX*R�OHSLHM��MHVW�VWDá\�PRQLWRULQJ�VWXGQL��ZV]\VWNR�
WR�FR�REVáXJXMH�]DNáDG� MHVW�SLOQRZDQH� L�VWDOH�NRQWURORZDQH��:�UD]LH�DZDULL�RG�
UD]X�XVWHUNL�V� XVXZDQH��PXVL�E\ü�V]\END�UHDNFMD��ZRGD�MHVW�VWDOH�GRVWDUF]DQD��
PXVL�E\ü�RQD�F]\VWD�L�EH]SLHF]QD��]DNáDGDQH�V � X�RGELRUFyZ�OLF]QLNL�QD�ZRG
���
1D�]DNR�F]HQLH� UD]� MHV]F]H�]D]QDF]\á�� *H�5DGD�QLH�E
G]LH�JáRVRZDü�QDG�FHQ�
OHF]�QDG�FL�JáR�FL� GRVWDZ�ZRG\���

G\VNXVMD��

UDGQ\�à\SDF]HZVNL� -�� � ]DS\WDá� FR�E
G]LH� MH�OL�5DGD�QLH�SU]\MPLH� W\FK� VWDZHN��
W\FK� WDU\I� ]D� ]ELRURZH� ]DRSDWU]HQLH� Z� ZRG
�� F]\� RQH� E
G� WDN� VDPR�
RERZL�]\ZDü�MDN�Z�SU]\SDGNX�53:L.�=DZLHUFLH���

3DQ� 5R]ODFK� VWZLHUG]Lá�� *H� E
G]LH� WR� ZyZF]DV� GOD� QLHJR�� GOD� MHJR� ]DNáDGX�
VSUDZD� GR� ]DVWDQRZLHQLD� GR� UR]ZD *HQLD� F]\� WR� FR� GRW\FKF]DV� E\áR� URELRQH�
]RVWDáR�GREU]H�RFHQLRQH���=DWZLHUG]HQLH�WDU\I�E
G]LH�MHGQR]QDF]QH�]�Z\GDQLHP�
GREUHM�RFHQ\�SURZDG]RQHM�SU]H]�]DNáDG�G]LDáDOQR �FL���

6RáW\V��]D]QDF]\á��*H�REHFQLH�VSRUR�OXG]L�PD�]DáR*RQH�ZRGRPLHU]H�L�RV]F]
G]D�
ZRG
��DOH�MHVW�FRUD]�ZL
FHM�OXG]L�NWyU]\�QLH�PDM� SLHQL
G]\�L�]D�ZRG
 QLH�SáDF���
D�E
G]LH�MHV]F]H�JRU]HM�JG\�RSáDW\�]D�ZRG 
 Z]URVQ����=DS\WDá�FR�E
G]LH�]�W\PL�
RVREDPL�NWyUH�QD�ZáDVQ\�NRV]W�]DáR*\á\�VRELH�ZRGRPLHU]H�RUD]�S\WDá�LOH�]D�VWDá �
RSáDW
 ]DNáDG�]ELHU]H�SLHQL
G]\�RG�OXG]L��ER�]�MHJR�Z\OLF]H� Z\FKRG]L��*H�E
G�
WR�GX*H�SLHQL�G]H���:VND]Dá�QDVW
SQLH�QD�GX*\�Z]URVW�RSáDW�Z�VWRVXQNX�GR�RVyE�
VDPRWQ\FK�Z�LFK�SU]\SDGNX�FHQD�ZRG\�Z]UR �QLH�]QDF]QLH���
3DQ�5R]ODFK�RGSDUá��*H�RSáDWD�DERQDPHQWRZD�E
G]LH�QDOLF]DQD�RG�JRVSRGDUVWZD�
GRPRZHJR�EH]�Z]JO
GX�QD�WR�LOH�RVyE�NRU]\VWDM�F\FK�]�ZRG\�� RSáDWD�GRW\F]\�
XM
FLD�ZRG\��2GQR�QLH� GRGDWNRZ\FK�ZSá\ZyZ�]HEUDQ\FK� ]�RSáDW\� VWZLHUG]Lá��
*H�]DNáDG�SRQRVL�VSRUH�NRV]W\�]ZL �]DQH�]�REVáXJ� � RJyOQH�NRV]W\�]DNáDGX�3RGDá�
LOH�RQH�Z\QRV]� L�FR�VL
 QD�QLH�VNáDGD���0L
G]\�LQQ\PL�Z\PLHQLá�NRV]W\�HQHUJLL�
HOHNWU\F]QHM��RSáDW\�HNVSORDWDF\MQH��SRGDWNL��NRV]W\�WUDQVSRUWX��RSáDWD�]ZL �]DQH�
]�]DWUXGQLHQLHP�SUDFRZQLNyZ�GR�REVáXJL�L�LQQH�MHV]F]H�NRV]W\���
6RáW\V� .LHáNRZLF� SRUXV]\á� VSUDZ
 QLHUHJXODUQLH� ]ELHUDQ\FK� RSáDW� ]D� ZRG 
���
GRGDá��*H�E\ZD� WR�XFL�*OLZH�V]F]HJyOQLH�JG\�RSáDWD�]ELHUDQD�MHVW�UD]�QD� �NLOND�
PLHVL
F\�ZyZF]DV�X]ELHUD� VL
 Z\VRND�NZRWD� MHGQRUD]RZR�GR�]DSáDW\� L� F] 
VWR�
OXG]LH� V� ]DVNRF]HQL� L� QLH� PDM� SU]\� VRELH� W\OX� SLHQL
G]\�� � =DSURSRQRZDá�
QDVW
SQLH�UR]ZD*HQLH�PR*OLZR�FL�ZSURZDG]HQLD�NVL�*HF]HN�]�RSáDWDPL�]D�ZRG
��



�

3DQ�5R]ODFK�RGSDUá��*H�E\áD�MX* UR]SDWU\ZDQD�NZHVWLD�ZSURZDG]HQLD�NVL �*HF]HN�
RSáDW�]D�ZRG
 L�GOD�]DNáDGX�QLH�MHVW�WR�SUREOHP���-HGQDN�]GDQLD�E\á\�SRG]LHORQH�L�
QLH�MHVW�SU]HNRQDQ\�F]\�ZDUWR�ZSURZDG]Dü�]PLDQ\�ER�QS�� GOD�QLHNWyU\FK�OXG]L�
E
G]LH�SUREOHPHP�GRNRQDQLH�ZSáDW\�Z�NDVLH��1DWRPLDVW�OXG]LH�QLH�SRZLQQL�E\ü�
]DVNRF]HQLH�*H�QDOH*\�]DSáDFL�]D�ZRG
���ND*G\�ERZLHP�SRZLQLHQ�ZLHG]LHü��MDNLH�
PLHVL
F]QLH�QDOH*\�XUHJXORZDü�UDFKXQNL�L�]D�FR���

6RáW\V� .LHáNRZLF� ]D]QDF]\á�� *H� ZF]H�QLHM� RSáDW\� ]D� ZRG
 E\á\� ]ELHUDQH�
V\VWHPDW\F]QLH�FR�PLHVL�F�L�ZyZF]DV�QLH�E\áR�SUREOHPyZ�L�FKRG]L�Z\á �F]QLH�R�
V\VWHPDW\F]QR�ü��R�XVWDOHQLH�WHUPLQX�]ELHUDQLD�RSáDW���

3DQ�5R]ODFK� VWZLHUG]Lá�� *H� UDF]HM� XQLND� VL
 F]
VWHJR�Z\V\áDQLD� SUDFRZQLND� ±
LQNDVHQWD�DE\�SR�GRPDFK�FKRG]Lá� L�]ELHUDá�SLH QL�G]H�� �:�G]LVLHMV]\FK�F]DVDFK�
MHVW� WR� U\]\NRZQH� L�RGVW
SXMH�VL
 MX* RG� WDNLFK�]DVDG�SRELHUDQLD�RSáDW�� �'RGDá�
QDVW
SQLH��*H�MH�OL�E
G]LH�SRWU]HED�WR�]DNáDG�ZSURZDG]L�NVL �*HF]NL���

6HNUHWDU]�*PLQ\�QDGPLHQLá��*H�WHPDW�GRW���F]
VWRWOLZR�FL�]ELHUDQLD�RSáDW�SRMDZLá�
VL
 MX* SRGF]DV�SRVLHG]H� NRPLVML�L�]RVWDQLH�WD�VSUDZD�UR]ZD *RQD���

0LHV]NDQLHF� 2JURG]LH�FD� 3DQ� %HGQDU]� SRUXV]\á� WHPDW� D]EHVWRZ\FK� UXU�
ZRGRFL�JRZ\FK�Z�5\F]RZLH���

3DQ�5R]ODFK�RGSDUá��*H�QLH�PD�ZSá\ZX�QD�WR���

3DQ�%HGQDU]�]ZUyFLá�VL
 GR�'\U�� �=8:�3LOLFD�]�S\WDQLHP�R�WR�F]\�ZLH�LOH�MHVW�
PHWUyZ�ZRGRFL�JX�D]EHVWRZHJR��SR�F]\P�]D]QDF]\á�� *H�OXG]LH�SáDF�F�]D�ZRG

FKF� PLHü�ZRG
 ]GURZD��D�Z�D]EHVWRZ\FK�UXUDFK�ZRGD�QLH�MHVW�]GURZD�����

3DQ�5R]ODFK��VWZLHUG]Lá��*H�MH�OL�E
G]LH�SU]HWDUJ�WR�ZyZF]DV�PR*QD�R�WR�]DS\WDü��
3U]HWDUJ� NWyU\� RQ� Z\JUDá� GRW\F]\á� ]DRSDWU]HQLD� Z� ZRG 
 WHUHQyZ� JPLQ\�
2JURG]LHQLHF� L� ZyZF]DV� QLNW� QLH�ZLHG]LDá� L� QLH�PyZLáR� VL 
 R�Z\PLDQLH� UXU� L�
SU]HGPLRWHP� SU]HWDUJX� QLH� E\áD� Z\PLDQD� UXU� ZRGRFL �JRZ\FK�� �� =D]QDF]\á�
QDVW
SQLH�� *H� REHFQLH� DE\� Z\PLHQLü� �� NP� VLHFL� ZRGRFL�JRZHM� ZUD]� ]�
SU]\á�F]DPL� WR�VD�EDUG]R�GX*H�NRV]W\� L� MH�OL�NWR� ]DSURSRQRZDáE\�]D� WR�������
W\� ]á�WR�E\áDE\�EDUG]R�QLVND�FHQD���

:L
FHM�XZDJ�QLH�E\áR���



��

6HNUHWDU]� REUDG� UDGQ\� à\SDF]HZVNL� -�� � RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH�
]DWZLHUG]HQLD� WDU\I\� ]D� ]ELRURZH� ]DRSDWU]HQLH� Z� ZRG 
 SU]H]� =DNáDG� 8VáXJ�
:RGQ\FK�L�.RPXQDOQ\FK�Z�3LOLF\��

:� Z\QLNX� JáRVRZDQLD� XFKZDáD� 1U� 9��������� Z� VSUDZLH� ]DWZLHUG]HQLD�
WDU\I\� ]D� ]ELRURZH� ]DRSDWU]HQLH� Z� ZRG
 SU]H]� =DNáDG�8VáXJ�:RGQ\FK� L�
.RPXQDOQ\FK�]RVWDáD�SU]\M
WD�QDVW
SXM�F\P�VWRVXQNLHP�JáRVyZ��
��]D����SU]HFLZQH�L���ZVWU]\PXM�F\FK���

$G����

3RGM
FLH� XFKZDá\� Z� VSUDZLH�� SU]\M
FLD� *PLQQHJR� 3URJUDPX�
3URILODNW\NL�L�5R]ZL�]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�QD�URN������
GOD�0LDVWD�L�*PLQ\�2JURG]LHQLHF��

3U]HZRGQLF]�FD�UDG\�SRLQIRUPRZDáD�R�SRSUDZFH�ZSURZDG]RQHM�GR� 3URJUDPX�
3URILODNW\NL�QD�ZQLRVHN�NRPLVML�UDG\��NWyUH�MX * ZF]H�QLHM�DQDOL]RZDá\�PDWHULDá\�
SU]\JRWRZDQH� QD� VHVM
�� � 3RSUDZND� GRW\F]\áD� ]PQLHMV]HQLD� GLHW� F]áRQNyZ�
NRPLVML�Ä$´��]H�����]á�QD����]á�GOD�F]áRQNyZ�NRP LVML�RUD]�]H�����GR�����]á�GOD�
SU]HZRGQLF]�FHM�NRPLVML���

6HNUHWDU]�*PLQ\� 3DQ� 3WD� ZSURZDG]Lá� Z� WHPDW� GRW�� � 3URJUDPX�3URILODNW\NL���
0L
G]\� LQQ\PL� PyZLá� R� GRFKRGDFK� NWyUH� ZSá\ZDM � QD� UHDOL]DFM
 ]DáR*H�
3URJUDPX�� �V� WR��URGNL�ILQDQVRZH�X]\VNDQH� �]�NRQFHVM L�QD�VSU]HGD* DONRKROX���
3LHQL�G]H� WH� PXV]� E\ü� ]JRGQLH� ]� XVWDZ� Z\GDWNRZDQH� Z\á�F]QLH� QD� FHOH�
]DZDUWH�Z�3URJUDPLH��NWyU\�FR�URN�XFKZDOD�5DGD�0LHMVND���=DSR]QDá�QDVW 
SQLH�
]�3URJUDPHP�3URILODNW\NL� ± RGF]\WDá�]DZDUWH�Z�QLP�FHOH�� �=ZUyFLá�V]F]HJyOQ �
XZDJ
 QD� ± MDN� ]D]QDF]\á� FKOXE
 .RPLVML�� NWyU� MHVW� SURZDG]HQLH� �ZLHWOLF\�
�URGRZLVNRZHM�Z�&HPHQWRZQL���

0LHV]NDQLHF� 2JURG]LH�FD� 3DQ� %HGQDU]� Z� LPLHQLX� 6WRZDU]\V]HQLD�: 
GNDU]\��
]ZUyFLá�VL
 GR�%XUPLVWU]D�]�SUR�E� R�ZVSDUFLH�ILQDQVRZH�GOD�Z
GNDU]\� SLVPR�
Z� WHM� VSUDZLH ]áR*\á� RILFMDOQ� GURJ� GR� NDQFHODULL� 8U]
GX�� DOH� NRU]\VWDM�F� ]
RND]ML�]DS\WDá�F]\�PR*QD�E\�]�IXQGXV]\�NRPLVML�Ä$´�SU]H]QDF]\ü�MDN ���NZRW

QD�ZVSDUFLH�G]LDáDOQR�FL�NRáD�Z
GNDU]\�]�2JURG]LH�FD���3\WDá�QDVW
SQLH�R�SUDFH�
.RPLVML� Ä$´� � R� � MHM� G]LDáDQLD� L� VNáDG� R� WR� F]\� SUDFXM� Z� QLHM� IDFKRZF\� QS���
SV\FKRORJ���



��

6HNUHWDU]� *PLQ\� SRLQIRUPRZDá�� *H� QLHEDZHP� � .RPLVMD� E
G]LH� VNáDGDü�
VSUDZR]GDQLH�]�G]LDáDOQR�FL�L�ZyZF]DV�PR*QD�E
G]LH�ZQRVLü�XZDJL�L�]DS\WDQLD�
GR�MHM�SUDF\���

3U]HZRGQLF]�FD� GOD� X]XSHáQLHQLD� SRGDáD�� *H� ]JRGQLH� ]� XVWDZ� SLHQL�G]H�
Z\á�F]QLH�QD�FHOH�]DZDUWH�Z�3URJUDPLH�PR *QD�SU]H]QDF]\ü���

3DQ�%HGQDU]� ]DS\WDá� F]\� ]DWHP�PR *QD� OLF]\ü�QD�ZVSDUFLH� ILQDQVRZH�GOD� NRáD�
Z
GNDU]\�L�GR�NRJR�PD�VL
 Z�WHM�VSUDZLH�]ZUyFLü���

%XUPLVWU]�VWZLHUG]Lá��*H�QD�SLVPR�6WRZDU]\V]HQLD�:
GNDU]\�XG]LHOL�RGSRZLHG]L�
L�Z�PLDU
 PR*OLZR�FL�]RVWDQLH�MDND� NZRWD�SU]HND]DQD���

3U]HZRGQLF]�FD� 5DG\� SRLQIRUPRZDáD� QDVW
SQLH� NWR� MHVW� 3HáQRPRFQLNLHP� GV���
3URILODNW\NL� L� 5R]ZL�]\ZDQLD� 3UREOHPyZ� Z� *PLQLH� RUD]� SRGDáD� PLHMVFH� L�
JRG]LQ\�XU]
GRZDQLD���

:L
FHM�XZDJ�QLH�]JáRV]RQR���

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH��SU]\M
FLD�*PLQQHJR�
3URJUDPX�3URILODNW\NL�L�5R]ZL�]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�QD�URN�
�����GOD�0LDVWD�L�*PLQ\�2JURG]LHQLHF��SR�F]\P�SRGGDá�M� SRG�JáRVRZDQLH�
8FKZDáD� Z� WHM� VSUDZLH� R� 1U� 9��������� ]RVWDáD� SU]\M
WD� SU]H]� UDGQ\FK�
MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� RSáDW� ]D� NRU]\VWDQLH� ]� &PHQWDU]\�
.RPXQDOQ\FK� L� XU]�G]H� FPHQWDUQ\FK� QD� WHUHQLH� 0LDVWD� L� *PLQ\�
2JURG]LHQLHF��

6HNUHWDU]� *PLQ\� 3DQ 3WD� Z\MD�QLá�� *H� XFKZDáD� GRW\F]\� GZyFK� FPHQWDU]\�
NRPXQDOQ\FK� Z� 2JURG]LH�FX� L� 5\F]RZLH�� 3yáWRUD� URNX� WHPX� ]PLHQLDQH� E\á\�
VWDZNL� L� REHFQLH� ]DSURSRQRZDQR� LFK� ]ZL 
NV]HQLH�� � 'RGDá� SRQDGWR�� L*
NRPSHWHQFM� JPLQ\�MHVW�XWU]\PDQLH�FPHQWDU]\�NRPXQDOQ\FK���

6HNUHWDU]�REUDG�± à\SDF]HZVNL�-���RGF]\WDá�SURMHNW�XFKZDá\���
8ZDJ�QLH�E\áR���



��

8FKZDáD� 1U� 9��������� Z� VSUDZLH� RSáDW� ]D� NRU]\VWDQLH� ]� &PHQWDU]\�
.RPXQDOQ\FK� L� XU]�G]H� FPHQWDUQ\FK� QD� WHUHQLH� 0LDVWD� L� *PLQ\�
2JURG]LHQLHF�± ]RVWDáD�SU]\M
WD�MHGQRJáR�QLH���

$G�����

3RGM
FLH�XFKZDá\�Z�VSUDZLH��ZSURZDG]HQLD�Z�SXQNWDFK�VNXSX�]áRPX�
PHWDOL� NRORURZ\FK� QD� WHUHQLH� 0LDVWD� L� *PLQ\� 2JURG]LHQLHF�
RERZL�]NX� XVWDOHQLD� WR*VDPR�FL� RVyE� GRVWDUF]DM�F\FK� ]áRP� RUD]�
UHMHVWUDFML�MHJR�URG]DMX�L�LOR�FL��
6HNUHWDU]� *PLQ\� SRLQIRUPRZDá�� L* ]JáRV]RQD� ]RVWDáD� SRWU]HED� ZSURZDG]HQLD�
UHMHVWUX� RVyE� GRVWDUF]DM�F\FK� ]áRP� PHWDOL� NRORURZ\FK� GR� SXQNWyZ� VNXSX���
:L
NV]R�ü�JPLQ�SRGM
áD�MX* WDNLH�XFKZDá\���:�5R]SRU]�G]HQLX�0LQLVWUD�]RVWDá�
RNUH�ORQ\� JUDILF]Q\�Z]yU� UHMHVWUX�� MH�OL� 5DGD� SU]\MPLH� XFKZDá
 SXQNW\� VNXSX�
E
G� PLHü�RERZL�]HN�SURZDG]HQLD�UHMHVWUX�Z�NWyU\P�SRGDMH�VL 
 LPL
��QD]ZLVNR�
RVRE\�GRVWDUF]DM�FHM�]áRP��MHJR�URG]DM�RUD]�NLORJUDP\�ZUD]�]�R �ZLDGF]HQLHP��R�
(UyGOH�SRFKRG]HQLD���
5DGQL�QLH�]JáRVLOL�*DGQ\FK�XZDJ���
6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZD á\���
5DGQL�Z�Z\QLNX�JáRVRZDQLD�SU]\M
OL�MHGQRJáR�QLH�XFKZDá
 1U�9���������Z�
VSUDZLH�� ZSURZDG]HQLD� Z� SXQNWDFK� VNXSX� ]áRPX� PHWDOL� NRORURZ\FK� QD�
WHUHQLH�0LDVWD�L�*PLQ\�2JURG]LHQLHF�RERZL�]NX�XVWDOHQLD�WR*VDPR�FL�RVyE�
GRVWDUF]DM�F\FK�]áRP�RUD]�UHMHVWUDFML�MHJR�URG]DMX�L�LOR�FL��

$G���������
        �
3RGM
FLH� XFKZDá\� Z� VSUDZLH�� ]PLDQ\� XFKZDá\� 5DG\� 0LHMVNLHM� Z�
2JURG]LH�FX�1U�,9���������]�GQLD����JUXGQLD������GRW\F]�FHM�]DVDG�
Z\QDMPRZDQLD� ORNDOL�ZFKRG]�F\FK�Z� VNáDG�PLHV]NDQLRZHJR�]DVREX�
JPLQ\���

3RGM
FLH� XFKZDá\� Z� VSUDZLH�� ]PLDQ\� XFKZDá\� 5DG\� 0LHMVNLHM� Z�
2JURG]LH�FX� 1U� ,9��������� ]� GQLD� ��� JUXGQLD� ����� GRW\F]�FHM�



��

ZLHOROHWQLHJR� SURJUDPX� JRVSRGDURZDQLD� PLHV]NDQLRZ\P� ]DVREHP�
*PLQ\�2JURG]LHQLHF���

6HNUHWDU]� *PLQ\� GOD� Z\MD�QLHQLD� SRWU]HE\� ZSURZDG]HQLD� ]PLDQ\� Z�
SU]HGPLRWRZ\FK� XFKZDáDFK�ZVND]Dá� QD� UR]VWU]\JQL 
FLH�1DG]RUF]H�:RMHZRG\�
Z�NWyU\P�]ZUyFRQR�XZDJ
 QD�QLHZáD�FLZH�]DVWRVRZDQH�SUDZQH�VIRUPXáRZDQLD�
Z�W\FK�XFKZDáDFK���5yZQLH* VWZLHUG]HQLH�7U\EXQDáX�.RQVW\WXF\MQHJR�RGQR �QLH�
VWRVRZDQLD�SU]HSLVyZ�XVWDZ\�GRW���QDMPX� ORNDOL�PLDáR�ZSá\Z�QD�]DSLV\�XFKZDá���
6HNUHWDU]� ]D]QDF]\á� MHGQRF]H �QLH�� L* SRSUDZNL� QLH� ]PLHQL� ]DVDGQLF]R�
XVWDORQ\FK�]DVDG�JRVSRGDURZDQLD�PLHV]NDQLDPL�Z�QDV]HM�JPLQLH���

5DGQL�QLH�ZQLH�OL�XZDJ���

6HNUHWDU]� REUDG� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH�� ]PLD Q\� XFKZDá\� 5DG\�
0LHMVNLHM� Z� 2JURG]LH�FX� 1U� ,9��������� ]� GQLD� ��� JUXGQLD� ����� GRW\F] �FHM�
]DVDG� Z\QDMPRZDQLD� ORNDOL� ZFKRG] �F\FK� Z� VNáDG� PLHV]NDQLRZHJR� ]DVREX�
JPLQ\��SR�F]\P�SRGGDá�MD�SRG�JáRVRZDQLH���
8FKZDáD� 1U� 9��������� Z� VSUDZLH�� ]PLDQ\� XFKZDá\� 5DG\� 0LHMVNLHM� Z�
2JURG]LH�FX� 1U� ,9��������� ]� GQLD� ��� JUXGQLD� ����� GRW\F]�FHM� ]DVDG�
Z\QDMPRZDQLD�ORNDOL�ZFKRG]�F\FK�Z�VNáDG�PLHV]NDQLRZHJR�]DVREX�JPLQ\�
]RVWDáD�SU]\M
WD�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

:� GDOV]HM� NROHMQR�FL� 6HNUHWDU]� REUDG� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH��
]PLDQ\� XFKZDá\� 5DG\� 0LHMVNLHM� Z� 2JURG]LH�FX� 1U� ,9��������� ]� GQLD� ���
JUXGQLD� ����� GRW\F]�FHM� ZLHOROHWQLHJR� SURJUDPX� JRVSRGDURZDQLD�
PLHV]NDQLRZ\P� ]DVREHP� *PLQ\� 2JURG]LHQLHF�� SR� F]\P� SRGGDá� M � SRG�
JáRVRZDQLH���

8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]PLDQ\� XFKZDá\� 5DG\� 0LHMVNLHM� Z�
2JURG]LH�FX�1U�,9���������]�GQLD����JUXGQLD������GRW\F]�FHM�ZLHOROHWQLHJR�
SURJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�*PLQ\�2JURG]LHQLHF�
± ]RVWDáD�SU]\M
WD�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����

3RGM
FLH� XFKZDá\ Z� VSUDZLH� XVWDOHQLD� VNáDGX� 5DG\� 6SRáHF]QHM�
6DPRG]LHOQHJR� 3XEOLF]QHJR� =DNáDGX� 2SLHNL� =GURZRWQHM� Z�
2JURG]LH�FX��



��

6HNUHWDU]�*PLQ\�3DQ�3WD� '�� �SRGDá� ± 5DGD�1DG]RUF]D� MHVW�RUJDQHP�63=2=���
6NáDG� 5DG\� MHVW� � SU]H]� � XVWDZ
 R� =DNáDGDFK� 2SLHNL� =GURZRWQHM� ZVND]DQ\� L�
]JRGQLH� ]�XVWDZ� Z� MHM� VNáDG�ZFKRG]� �� EXUPLVWU]� MDNR�SU]HGVWDZLFLHO�RUJDQX�
]DáR*\FLHOVNLHJR�� SU]HGVWDZLFLHO� :RMHZRG\�� � 5DGD� 1DG]RUF]D� VNáDGD� VL 
 ]� ��
F]áRQNyZ�Z�W\P���]�8U]
GX�L���Z\EUDQ\FK�SU]H]�5DGH�0LHMVN����.DGHQFMD�WUZD�
�� ODWD�� SRSU]HGQLR� Z� ����U�� � ]RVWD� 5DGD� Z\EUDQD� L� REHFQLH� V� WR� Z\ERU\�
X]XSHáQLDM�FH��D�NDGHQFMD�Z������U���XSá\ZD�L�]D�URN�E 
G� QRZH�Z\ERU\�5DG\�
1DG]RUF]HM�63=2=�Z�2JURG]LH�FX�SU]HSURZDG]RQH���
6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��
1LH�]JáRV]RQR�*DGQ\FK�XZDJ���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� XVWDOHQLD� VNáDGX� 5DG\� 6SRáHF]QHM�
6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�2JURG]LH�FX�±
]RVWDáD�SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH�� �:�JáRVRZDQLX�XF]HVWQLF]\áR�
���UDGQ\FK���

$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ\� XFKZDá\�GRW\F]�FHM� SRZRáDQLD�
GRUD(QHM�.RPLVML� 5DG\�0LHMVNLHM� GR� NRQWUROL� IXQNFMRQRZDQLD� VSyáNL�
JPLQQHM�Ä=DPHN´�VS���]�R��R��

3U]HZRGQLF]�FD�5DG\�SRLQIRUPRZDáD�R��UH]\JQDFML�]�XG]LDáX�Z�SUDFDFK�NRPLVML�
SU]H]�MHGQHJR�]�MHM�F]áRQNyZ���=�WHJR�Z]JO 
GX�SURSRQXMH�VL
 GRNRQDü�]PLDQ�Z�
VNáDG]LH�RVRERZ\P�NRPLVML���

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
5DGQL�QLH�ZQLH�OL�*DGQ\FK�XZDJ���

8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]PLDQ\� XFKZDá\� GRW\F]�FHM� SRZRáDQLD�
GRUD(QHM� .RPLVML� 5DG\� 0LHMVNLHM� GR� NRQWUROL� IXQNFMRQRZDQLD� VSyáNL�
JPLQQHM� Ä=DPHN´� VS�� � ]� R�� R�� � ± ]RVWDáD� SU]\M
WD� MHGQRJáR�QLH�� � :�
JáRVRZDQLX�XG]LDá�Z]L
áR����UDGQ\FK���
$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�*LHEáR��



��

3U]HZRGQLF]�FD�5DG\�]D]QDF]\áD��L* ��NROHMQ\FK�XFKZDá�GRW���MHGQHJR�WHPDWX��
PLDQRZLFLH� ]ZRáDQLD� ]HEUD� ZLHMVNLFK� Z� SRV]F]HJyOQ\FK� VRáHFWZDFK� JPLQ\�
2JURG]LHQLHF� FHOHP� GRNRQDQLD�Z\ERUX� VRáW\VD� RUD]� UDG\� VRáHFNLHM� �� � =JáRVLáD�
QDVW
SQLH� ZQLRVHN� PDM�F\� QD� FHOX� VSUDZQH� SU]HSURZDG]HQLH� JáRVRZDQLD� QDG�
XFKZDáDPL�Z�WHM�VSUDZLH�L�]DSURSRQRZDáD��DE\�RGF]\WDü�Z�FDáR �FL�SLHUZV]� ]���
XFKZDá�� QDWRPLDVW� Z� NROHMQ\FK� XFKZDáDFK� RGF]\WDü� W\ONR� NWyUHJR� GRW\F] �
VRáHFWZD� RUD]� WHUPLQ� L� PLHMVFH� ]HEUDQLD� ZLHMVNLHJR�� � :QLRVHN� SRGDQ\� SRG�
JáRVRZDQLD�]RVWDá�SU]H]�UDGQ\FK�SU]\M
W\�MHGQRJáR�QLH����

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� *LHEáR�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� *LHEáR�
.RORQLD���

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� *LHEáR� .RORQLD�±
]RVWDáD�SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�*XO]yZ��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� *XO]yZ�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���
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$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�.LHáNRZLFH��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�.LHáNRZLFH�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G������

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�0RNUXV��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH�0RNUXV�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����
      �
3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�5\F]yZ��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� 5\F]yZ�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���
$G������

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� 5\F]yZ�
.RORQLD��
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6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERU� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH� 5\F]yZ�.RORQLD�±
]RVWDáD�SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G������

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�3RG]DPF]H��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�3RG]DPF]H�± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD�Z\ERUX�VRáW\VD�L�UDG\�VRáHFNLHM�Z�VRáHFWZLH�)HOD]NR��
6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\���
8FKZDáD� 1U� 9��������� Z� VSUDZLH� ]ZRáDQLD� ]HEUDQLD� ZLHMVNLHJR� Z� FHOX�
GRNRQDQLD� Z\ERUX� VRáW\VD� L� UDG\� VRáHFNLHM� Z� VRáHFWZLH�)HOD]NR ± ]RVWDáD�
SU]\M
WD�SU]H]�UDGQ\FK�MHGQRJáR�QLH���*áRVRZDáR����UDGQ\FK���

$G�����

,QWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK��

5DGQ\�:\OHFLDá�7���Z\VW�SLá�Z�LPLHQLX�PLHV]ND�FyZ�RNU
JX�Z\ERUF]HJR�NWyU\�
UHSUH]HQWXMH�WM��&HPHQWRZDQLD��)XJDVyZND�0DUNRZL]QD���1D�ZVW 
SLH�]D]QDF]\á��
L* Z�ODWDFK�SRSU]HGQLFK�QD�WHUHQLH�JPLQ\�E\áR�ZL 
FHM�LQVW\WXFML��]DNáDGyZ�NWyUH�
E\á\� PLHMVFHP� SUDF\�� VSRWND��� *\FLD� NXOWXUDOQHJR�� ]RVWDáR� WR� RGHEUDQH�
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PLHV]ND�FRP� PL
G]\� LQQ\PL� ZVNXWHN� UHIRUP�� ]PLDQ� V\WXDFML� JRVSRGDUF]HM�
NUDMX��D�RGHEUDQR�SU]HGH�ZV]\VWNLP�SUDF
 L� VWDELOQ� V\WXDFM
 PDWHULDOQ� ZLHOX�
URG]LQ���2EHFQLH�ND*GD�]PLDQ��NWyUD�SRZRGXMH�GHVWDELOL]DFM 
 WHJR�FR�]RVWDáR�MHVW�
RGELHUDQH� SU]H]� PLHV]ND�FyZ� QHJDW\ZQLH�� � 5DGQ\� PyZLá� GDOHM� R� W\P�� *H�
ZV]\VF\�]GDMHP\�VRELH�VSUDZ
��*H�ZVNXWHN�PQLHMV]\FK GRFKRGyZ�JPLQ\�PR*H�
GRM�ü�GR�WHJR�*H�QLHNWyUH�LQZHVW\FMH�E
G� QLH�]UHDOL]RZDQH�� *H�QLHNWyUH�V]NRá\�
PRJ� E\ü�]UHRUJDQL]RZDQH��E\ü�PR*H�]DPNQL
WH���=ZUyFLá�VL
 MHGQRF]H�QLH��GR�
UDGQ\FK�DE\�SDPL
WDü��*H�Z�WHM�V\WXDFML�RGHEUDQLH�PLHV]ND�FRP�V]NRá\� � NWyUD�
MHVW� NRMDU]RQD� MDNR� FR� VZRMHJR� EOLVNLHJR��Z�NWyUHM� �� MDN� SRZLHG]LDáD� MHGQD� ]�
PDWHN�QD�]HEUDQLX�Z�&HPHQWRZQL��G]LHFL�F]XM � VL
 Z�WHM�V]NROH� MDN�Z�GRPX� �
VWDQLH� VL
 GOD� URG]LFyZ� GUDPDWHP�� SRGZD *\� SRF]XFLH� EH]SLHF]H�VWZD� L�
VWDELOQR�FL�Z�JPLQLH��
5DGQ\� PyZLá� WH* R� W\P�� *H� ]GDM� VRELH� VSUDZ
�� *H� OLF]ED� G]LHFL�
UR]SRF]\QDM�F\FK� V]NRá
 PDOHMH�� W\P� VDP\P� GRWDFMD� QD� R �ZLDW
 Z� JPLQLH�
XOHJDM� ]PQLHMV]HQLX�� $SHORZDá� MHGQDN� DE\� � ZVSyOQLH� SRVWDUDü� VL 
 R� WR� E\�
QHJDW\ZQH� VNXWNL� UHIRUP\� QLH� E\á\� RGF]XZDOQH� WDN� GUDVW\F]QLH�� DE \� G]LDáDü�
UR]ZD*QLH�L�NRQVXOWRZDü�GHF\]MH�]�URG]LFDPL��
5DGQ\� PyZLá� GDOHM� R� W\P�� *H� PR*H� QLH� MHVW� ]á\� PRGHO� ± G]LHFL� QDMPáRGV]H�
XF]
V]F]DM� GR� PDá\FK� V]Nyá�� NWyUH� V� QDMEOL*HM�� PR*H� GOD� VWDUV]\FK� G]LHFL�
GRMD]G� QLH� MHVW� XFL�*OLZ\�� PR*H� SR]LRP� QDXF]DQLD� Z� NODVDFK� PQLHM� OLF]Q\FK�
E
G]LH�Z\*V]\��
5DGQ\� ]ZUyFLá� QDVW
SQH� XZDJ
 QD� IDNW�� L* SRSU]HGQLH� ZáDG]H� JPLQ\� QLH�
SU]\JRWRZDá\�� DQL� �URGNyZ�� DQL� ZVW
SQHM� UHIRUP\� R�ZLDW\� Z� QDV]HM� JPLQLH��
NWyUD�SRSUDZLáDE\�REHFQD�V\WXDFM
��

.ROHMQD�SRUXV]RQD�SU]H]�UDGQHJR�NZHVWLD� GRW���]DSHZQLHQLD�EH]SLHF]H�VWZD�
G]LHFLRP�� � =D]QDF]\á�� *H� VSUDZD� ]ZL�]DQD� MHVW� ]�ZDá
VDM�F\PL� VL
 SR� XOLFDFK�
SVDPL� L� MDN� VWZLHUG]Lá�� QLH� PR*H� VL
 ]GDU]\ü� WDN�� *H� G]LHFNR� LG�FH� GR� OXE� ]H�
V]NRá\� ]RVWDMH� ]DDWDNRZDQH� SU]H]� SVD�� D� WDND� V\WXDFMD�PLDáD�PLHMVFH�� R VWDWQLR�
G]LHFNR�]RVWDáR�GRWNOLZLH�SRN�VDQH�SU]H]�SVD��NWyU\�MHVW�]QDQ\���ZLDGRPR�F]\M�
MHVW� WHQ� SLHV�� �0yZLá� GDOHM� R� SRGSLVDQHM� SU]H]� JPLQ 
 XPRZLH� ]� ILUP� NWyUD�
Z\áDSXMH�SV\��DOH�MDN�]D]QDF]\á�GR�QDV�QDOH *\�VSRVyE�SU]HND]\ZDQLD�ZV]\VWNLP�
PLHV]ND�FRP�LQIRUPDFML�R�RERZL�]NX�WDNLHJR�]DEH]SLHF]HQLD�SVD�DE\�QLH�XFLHNá�
]�]DJURG\��1DMZD*QLHMV]D�± MDN�VWZLHUG]Lá�MHVW�SURILODNW\ND���3U]\SRPQLDá�� *H�Z�
JUXGQLX� UDGD� SRGM
áD� XFKZDá
 R� ]ZROQLHQLX� ]� SRGDWNX� SVyZ� SLOQXM�F\FK�
]DJURG\�� D� PR*H� QDOH*DáRE\� ZUyFLü� GR� WHM� XFKZDá\�� PR*H� OHSV]\P� E\áE\�
RERZL�]HN�RSáDW\��PR*H�SLHV�RSáDFRQ\�MHVW�OHSLHM�SLOQRZDQ\�SU]H]�ZáD �FLFLHOD��
PR*H� WH� SLHQL�G]H� E\á\� E\� VSR*\WNRZDQH� QD� QXPHUNL� NWyUH� RERZL�]NRZR�
PXVLDáE\�PLHü�ND*G\�SLHV�QDV]HM�JPLQ\��PR*H�FKLS\�ZV]\ZDQH�SRG�VNyU
��PR*H�
UHMHVWUDFMD�IRWRJUDILF]QD�ND*GHJR�SVD��ZyZF]DV�ND*G\�SLV�]áDSDQ\�PyJáE\�E\ü�
]LGHQW\ILNRZDQ\��PR*QD�ZyZF]DV�XNDUDü�PDQGDWHP�ZáD �FLFLHOD�L�WR�GRGDWNRZR�
]DVLOLáRE\�NDV
 JPLQ\�� D� MH�OL� QLH� WR� MHVW�NRáR� áRZLHFNL��ERZLHP� MDN�]D]QDF]\á�
UDGQ\�QLH�PR*QD�UHDJRZDü�GRSLHUR�ZWHG\�JG\�Z\GDU]\�VL
 QLHV]F]
�FLH
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:� GDOV]HM� NROHMQR�FL� UDGQ\� Z� LPLHQLX� GRUD(QHM� NRPLVML� � GR� ]EDGDQLD�
VSRVREX�HNVSORDWDFML�Z\V\SLVND�RGSDGyZ�NRPXQDOQ\FK�Z�2JURG]LH �FX�]ZUyFLá�
VL
 GR� %XUPLVWU]D� R� GRSURZDG]HQLH� GR� LQZHQWDU\]DFML� Z\V\SLVND�� � 'R�
SU]HSURZDG]HQLD�LQZHQWDU\]DFML�SURSRQRZDá�QDVW
SXM�F\�VNáDG��
� %XUPLVWU]D�3DQD�0LNXOVNLHJR�$QGU]HMD�
� 3DQD�.U]\V]WRID�7U]HZLFDU]D
� 3DQD�=G]LVáDZD�.X(QLDND�
� 'U�LQ*��6WDQLVáDZD�+HUPD�VNLHJR
� 2VRE
 UHSUH]HQWXM�F� 6$1(3,'
� &]áRQNyZ�GRUD(QHM�NRPLVML�EDGDM�FHM�Z\V\SLVNR��PLHFL��
3U]HSURZDG]RQD�LQZHQWDU\]DFMD�PLDáDE\�REHMPRZDü�L�Z\ND]Dü��
� Z\QLNL�EDGD� SLH]RPHWUyZ�]D�RVWDWQLH���ODWD��
� ]DJRVSRGDURZDQLH�Z\V\SLVND�L�WHUHQyZ�SU]\OHJá\FK��
� VSUDZ\�VRFMDOQH��EDUDN��:&���
� Z\FLHUDF]ND���Z\NRU]\VWDQH��URGNL�FKHPLF]QH���
� ]DVRE\�SLDVNX�L�ZDSQD��
� VWDQ�NRQWD�QD�UHNXOW\ZDFM
��
1DVW
SQLH�UDGQ\�]áR*\á�NUyWND�LQIRUPDFMH�'RUD(QHM�.RPLVML�5DG\�0LHMVNLHM�GR�
]EDGDQLD� VSRVREX� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK� Z�
2JURG]LH�FX�Z�NWyUHM�SRGDá��
'QLD� ��� JUXGQLD� ����U�� � %XUPLVWU]� Z� QDZL �]DQLX� GR� SLVPD� :RMHZRG\�
�O�VNLHJR�SU]HVáDá�GR�=DNáDGX�3U]HUREX�L�6NáDGRZDQLD�2GSDGyZ�V]HUHJ�S\WD �
REHMPXM�F\FK� ]DNUHV� G]LDáDOQR�FL� L� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ�
NRPXQDOQ\FK�� SR� X]\VNDQLX� RGSRZLHG]L� .RPLVMD� RWU]\PDáD� PDWHULDá\� L� SR�
]DSR]QDQLX� VL
 ]� WUH�FL� RGSRZLHG]L�PD�Z�WSOLZR�FL�� NWyUH� FKFH� Z\MD�QLü� Z�
]ZL�]NX�]�W\P�]ZUDFD�VL
 GR�%XUPLVWU]D�R�SRZRáDQLH�RVyE�NWyUH�E\á\�]ZL �]DQH�
]� Z\V\SLVNLHP� SU]HG� RGGDQLHP� MHM� Z� U 
FH� VSyáNL�� � -HGQRF]H�QLH� SR�
SRUR]XPLHQLX� ]� .RPLVM� %XUPLVWU]� ]DU]�G]Lá� QLH]DOH*QH� EDGDQLH� VWDQX� ZyG�
JUXQWRZ\FK� ZRNyá Z\V\SLVND�� � 1D� ]DNR�F]HQLH� SRGDá�� L* GRNáDGQH�
VSUDZR]GDQLH�.RPLVML�]RVWDQLH�]áR *RQH�SR�]DNR�F]HQLX�NRQWUROL���
$G�����

:QLRVNL��]DS\WDQLD�L�R�ZLDGF]HQLD��
0LHV]NDQND� 2JURG]LH�FD� 3DQL� 3RGVLDGáR� 6W�� � PyZLáD� R� NRQIOLNFLH� PL 
G]\�
PLHV]ND�FDPL� 3ODFX� 3LáVXGVNLHJR�� D� 8U]
GHP� 0L*� 2JURG]LHQLHF� GRW���
G]LDáDOQR�FL� JRVSRGDUF]HM� SURZDG]RQHM� Z� � ORNDOX� Ä:LZD´� RUD]� ]DNáyFDQLD�
VSRNRMX�� �0yZLáD� R� W\P�� *H� VSUDZ\� FL�JQ
á\� VL
 SU]H]� GáXJL� F]DV�� D� RQD� MDNR�
PLHV]NDQLHF�VWUDFLáD�QD�WR�VSRUR�ZáDVQ\FK�SLHQL 
G]\�]�HPHU\WXU\�VSRUR�QHUZyZ�
L� ]GURZLD� M� WR� ZV]\VWNR� NRV]WRZDáR�� L� � MDN� ]D]QDF]\áD� WR� QLH� RQD� � SRZLQQD�
]DMPRZDü� VL
 UR]ZL�]DQLHP� W\FK� SUREOHPyZ�� � ER� RG� WHJR� MHVW� 8U] �G���
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7\PF]DVHP� PLHV]ND�F\� ]RVWDOL� RV]XNDQL�� � 1D� 3ODFX� 3LáVXGVNLHJR� MHVW� SODF�
]DEDZ� GOD� G]LHFL�� PLHMVFH� SRZLQQR� V áX*\ü� PLHV]ND�FRP� GOD� RGSRF]\QNX�� D�
G]LHFLRP�GOD�]DEDZ\��]QDMGXM� VL
 WDP��VWyá�GR�SLQSRQJD��KX�WDZNL�� �VLDWND�GR�
JU\�Z�NRV]D���2EHFQLH�QD�W\P�SODFX�MHVW�SDUNLQJ��VWRM � VDPRFKRG\��D�G]LHFL�QLH�
PDM� VL
 JG]LH�SRG]LDü���'DZQLHM�E\á�WH* ZROQ\�SODF�SU]HG�UHPL]� VWUD*DFN���DOH�
RGN�G� SRZVWDá� VNOHS� FDáRGRERZ\� MHVW� WDP� GX *\� UXFK�� � VDPRFKRG\� SDUNXM� QD�
ND*G\P� ZROQ\P� PLHMVFX�� D� G]LHFL� QLH� PDM � PLHMVFD� GR� ]DEDZ\�� 3U]HGV]NROH�
ZUD]� ]� WHUHQHP�ZRNyá� ]�SODFHP�]DEDZ�]RVWDáR�SU]HND]DQH�6SyáFH� -XUD�3DUN� L�
WHUD]� G]LHFL� QLH� PDM� VL
 JG]LH� EDZLü�� QLJG]LH� QLH� PD� PLHMVFD� GR� ]DEDZ\� L�
Z\SRF]\QNX�GOD�G]LHFL� L�JG]LH� WH�G]LHFL�PDM � VL
 SRG]LDü�SRGF]DV�IHULL�� � �3DQL�
3RGVLDGáR�]JáRVLáD�QDVW
SQLH�ZQLRVHN�R�]ZRáDQLH�VSRWNDQLD�]�PLHV]ND �FDPL�RUD]�
ZáDG]DPL�JPLQ\�FHOHP�RPyZLHQLD�ZLHOX�SUREOHPy Z���3\WDáD�GODF]HJR�RNáDPXMH�
VL
 OXG]L���GODF]HJR�QD�VSRWNDQLDFK�SU]HGZ\ERUF]\FK�VNáDGDQR�RELHWQLFH���5DGQL�
RELHF\ZDOL� UR]ZL�]Dü� SUREOHP\� PLHV]ND�FyZ�� 1D� SRSU]HGQLFK� VHVMDFK� JG\�
PLHV]ND�F\� ]JáRVLOL� SUREOHP� � E\áR� WR�Z� ����� URNX� QD� VHVML� Z�PDUFX� L�PDMX�
]DSDGá\�SHZQH�XVWDOHQLD�GRW���]OLNZLGRZDQLD�NRQIOLNWX�SRPL 
G]\�PLHV]ND�FDPL�
D�*PLQQ� 6SyáG]LHOQL� Ä6&+´��GRW���ORNDOX�QD�3ODFX�3LáVXGVNLHJR���:�SLVPDFK�
ZQLRVNRZDQR� R� Z\EXU]HQLH� RELHNWX� QD� 3ODFX� 3LáVXGVNLHJR�� NWyU\� SVXMH�
DUFKLWHNWXU
 PLDVWD���0yZLáD�GDOHM�R�W\P��*H�]D�SRSU]HGQLHM�ZáDG]\�PLHV]ND�F\�
GRPDJDOL�VL
 NRQWUROL�RUD]�]DPNQL
FLD�ORNDOX�1D�OLF]QH�SURWHVW\�PLHV]ND�FyZ�]�
8U]
GX� � Z\VáDQR� SLVPR�� *H� JPLQD� 2JURG]LHQLHF� QLH� PR*H� ]OLNZLGRZDü� WHJR�
NOXEX�QLH�PR*H�RGHEUDü�NRQFHVML��ER�WR�*PLQD� �ZLHUNODQLHF�Z\GDáD� L�QLNW�QLH�
]DUHDJRZDá�QD�WR��QLH�]DPNQL
WR�ORNDOX��GRSLHUR��JG\�SRMHFKDáD�QD�ZáDVQ\�NRV]W�
GR��ZLHUNOD�FD� WDPWHMV]\�ZyMW�SRPyJá�UR]ZL�]Dü�SUREOHP�� �:yMW��ZLHUNOD�FD�
VSRZRGRZDá� ZL]M
 ORNDOQ� Z� REHFQR�FL� 3DQD� %XUPLVWU]�� 3U]HZRGQLF]�FHJR�
5DG\��6HNUHWDU]�8U]
GX�RUD]�PLHV]ND�FyZ��D�WR�FR�WDP�]DVWDOL�]RVWDáR�]DSLVDQH�
Z�SURWRNROH�NWyU\�8U]�G�0L*�Z�2JURG]LH�FX�SRVLDGD���
3RUXV]\áD�VSUDZ
 ]PLDQ\�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�WHJR�WHUHQX���
'RGDáD��*H�PLHV]ND�F\�GRPDJDOL�VL
��DE\�QLH�E\áR�WDP�G]LDáDOQR�FL�JRVSRGDUF]HM�
OHF]�SODF�]DEDZ�L�SODF�GOD�Z\SRF]\QNX�L�]�8U] 
GX�RWU]\PDáD�SLVPR�LQIRUPXM�FH�
R�W\P��*H�JG\�E
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	Sekretarz Gminy Pan Ptaś D.  podał – Rada Nadzorcza jest organem SPZOZ.  Skład Rady jest  przez  ustawę o Zakładach Opieki Zdrowotnej wskazany i zgodnie z ustawą w jej skład wchodzą : burmistrz jako przedstawiciel organu założycielskiego, przedstawiciel Wojewody.  Rada Nadzorcza składa się z 7 członków w tym 2 z Urzędu i 5 wybranych przez Rade Miejską.  Kadencja trwa 4 lata, poprzednio w 2000r.  zosta Rada wybrana i obecnie są to wybory uzupełniające, a kadencja w 2004 r.  upływa i za rok będą nowe wybory Rady Nadzorczej SPZOZ w Ogrodzieńcu przeprowadzone.
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