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0LHMVNLH�VLHFL�NRPSXWHURZH
MDNR�ZD Q\�HOHPHQW

LQIUDVWUXNWXU\�NRPSXWHURZHM�NUDMX

-y]HI�-DQ\V]HN�

��� :VW S

6SRáHF]H VWZR�LQIRUPDF\MQH

2G� ZLHOX� ODW� Z� OLWHUDWXU]H� ZLDWRZHM� SRMDZLD� VL � SRM FLH� VSRáHF]H VWZD
LQIRUPDF\MQHJR�� 6SRáHF]H VWZR� LQIRUPDF\MQH� MHVW� QRZ � IRUPDFM �� GR� NWyUHM� ]PLHU]D� ZLDW�
Z\FKRG] F� ]� WDN� ]ZDQHM� IRUPDFML� LQGXVWULDOQHM� �SU]HP\VáRZHM��� 1RZD� IRUPDFMD�� ]ZDQD� WH
SRVWLQGXVWULDOQ ��MHVW�EXGRZDQD�Z�ZLHOX�NUDMDFK��-DNR�JUDQLF �SU]HM FLD�VSRáHF]H VWZD�GDQHJR
NUDMX�� ]� MHGQHM� IRUPDFML� GR� GUXJLHM�� XZD D� VL � PRPHQW� SRMDZLHQLD� VL � Z UyG� RJyáX
]DWUXGQLRQ\FK� SUDFRZQLNyZ� SU]HZDJL� W]Z�� ELDá\FK� NRáQLHU]\NyZ� QDG� QLHELHVNLPL
NRáQLHU]\NDPL�� %LDáH� NRáQLHU]\NL� WR� SUDFRZQLF\� ]ZL ]DQL� ]� V]HURNR� SRM W\PL� XVáXJDPL�� D
QLHELHVNLH�NRáQLHU]\NL�WR�SUDFRZQLF\�]ZL ]DQL�]�SU]HP\VáHP�

1LH� ZLDGRPR� E\áR� MHGQDN�� MDN� PLHU]\ü� VWRSLH � SU]HREUD H � VSRáHF]H VWZD� GDQHJR
NUDMX�Z�VSRáHF]H VWZR�LQIRUPDF\MQH��MDN�RNUH OLü��NWyU\�NUDM�EXGXMH�OHSLHM�QRZ �IRUPDFM �

$PHU\ND VND� ILUPD� *OREDO� 5HVHDUFK�� :RUOG� 7LPHV� ,QF�� RSUDFRZDáD� ZLDWRZ\
VWDQGDUG� RNUH ODQLD� VSRáHF]H VWZD� LQIRUPDF\MQHJR�� 6SRáHF]H VWZR� LQIRUPDF\MQH� RSLVDQR� ]D
SRPRF � ��� NU\WHULyZ� F] VWNRZ\FK�� .U\WHULD� F] VWNRZH� RNUH ODM FH� VSRáHF]H VWZR
LQIRUPDF\MQH� SRJUXSRZDQR� Z� WU]\� NODV\�� NWyUH� RNUH ODM � LQIUDVWUXNWXU � NRPSXWHURZ �
LQIRUPDF\MQ �L�VRFMDOQ �

,QIUDVWUXNWXU � NRPSXWHURZ � RNUH ODM � PL G]\� LQQ\PL� WDNLH� NU\WHULD� MDN� LOR ü
NRPSXWHUyZ� Zá F]RQ\FK� GR� VLHFL� ,QWHUQHW�� LOR ü� GRVWDZFyZ� XVáXJ� LQWHUQHWRZ\FK� Z�GDQ\P
NUDMX�� LOR ü� NRPSXWHUyZ� W\SX� 3&� ]DLQVWDORZDQ\FK� Z� JRVSRGDUVWZDFK� GRPRZ\FK�� LOR ü
NRPSXWHUyZ� GRVW SQ\FK� Z� HGXNDFML�� VWRSLH � ÄXVLHFLRZLHQLD´� NUDMX� �Z\UD DM F\� VL � SU]H]
SURFHQW�NRPSXWHUyZ�Zá F]RQ\FK�GR�VLHFL��

.U\WHULD� RNUH ODM FH� LQIUDVWUXNWXU � LQIRUPDF\MQ �� WR� WDNLH� MDN� GRVW S� GR� WHOHZL]ML
NDEORZHM� OXE� VDWHOLWDUQHM�� LOR ü� WHOHIRQyZ� NRPyUNRZ\FK�� LOR ü� IDNVyZ� D� WDN H� MDNR ü� VLHFL
WHOHIRQLF]QHM��Z\UD DM FD�VL �SU]H]�SURFHQW�Eá GQ\FK�SRá F]H �

,� RVWDWQL � JUXS � NU\WHULyZ� F] VWNRZ\FK� RNUH ODM F\FK� LQIUDVWUXNWXU � VRFMDOQ � WZRU]
PL G]\� LQQ\PL� WDNLH� NU\WHULD� MDN� SR]LRP� V]NROQLFWZD� UHGQLHJR�� F]\WHOQLFWZR� SUDV\
FRG]LHQQHM��VZRERG\�RE\ZDWHOVNLH��LWS�

=D�SRPRF �WDN�VNRQVWUXRZDQHJR�V\VWHPX�NU\WHULyZ�F] VWNRZ\FK�RFHQLRQR����NUDMyZ�
.UDMH� WH� Z\WZDU]DM � ���� SURGXNWX� ZLDWRZHJR� L� SU]H]QDF]DM � SRQDG� ���� ZLDWRZ\FK
Z\GDWNyZ�QD�WHFKQRORJLH�LQIRUPDF\MQH�

2FHQLDQH�NUDMH�SRG]LHORQR�QD���JUXS\��3LHUZV] �JUXS �NUDMyZ�QDMV]\EFLHM�EXGXM F\FK
QRZ �IRUPDFM ���VSRáHF]H VWZR�LQIRUPDF\MQH���WZRU] �GZD�NUDMH��6WDQ\�=MHGQRF]RQH�$PHU\NL
L�6]ZHFMD��*UXS �W �QD]ZDQR�Äá\ ZLDU]DPL´��VNDWHUV��
'UXJD� JUXSD� NUDMyZ� WR� WH�� NWyUH� ]GHF\GRZDQ\P� NURNLHP� ]PLHU]DM � GR� QRZHM� IRUPDFML�
1D]ZDQR� M � ÄFKRG]LDU]DPL´� �VWULGHUV��� *UXS � ÄFKRG]LDU]\´� RWZLHUDM � SR]RVWDáH� NUDMH
VNDQG\QDZVNLH�� 1DOH � GR� QLHM� UyZQLH �� $XVWUDOLD�� .DQDGD�� 6]ZDMFDULD�� 1RZD� =HODQGLD�

������������������������������������������������
��3ROLWHFKQLND�:URFáDZVND�:URFáDZVNLH�&HQWUXP�6LHFLRZR���6XSHUNRPSXWHURZH
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:LHOND� %U\WDQLD�� +RODQGLD�� 1LHPF\�� -DSRQLD� L� LQQH�� :� VXPLH� GR� JUXS\� WHM� ]DOLF]RQR� ��
NUDMyZ�
7U]HFL � JUXS � VWDQRZL � NUDMH�� NWyUH� ELHJLHP� VSULQWHUVNLP� ]PLHU]DM � GR� QRZHM� IRUPDFML�
RGUDELDM F�RSy QLHQLD�Z�VWRVXQNX�GR�SRSU]HGQLHM�JUXS\��=DOLF]RQR�GR�QLHM����NUDMyZ��/LVW
LFK� RWZLHUD� ,UODQGLD�� D� Z� GDOV]HM� NROHMQR FL� +LV]SDQLD�� =MHGQRF]RQH� (PLUDW\� $UDEVNLH�
&]HFK\�� : JU\�� *UHFMD�� 3RUWXJDOLD�� 'R� JUXS\� WHM� ]DOLF]D� VL � WDN H� 3ROVND�� E G FD� QD� ��
SR]\FML�Z�UDQNLQJX� ZLDWRZ\P�
2VWDWQL � JUXS � NUDMyZ�� Z� NWyU\FK� UR]ZyM� L� ]DVWRVRZDQLH� WHFKQRORJLL� LQIRUPDF\MQ\FK� MHVW
QDMZROQLHMV]H�� RWZLHUD� 0DOH]MD� D� NR F] � &KLQ\�� 'R� JUXS\� WHM� QDOH � NUDMH� $PHU\NL
3RáXGQLRZHM�L� URGNRZHM��$IU\NL�L�$]ML��.UDMH�WH�Z�WHPSLH�ELHJX�WUXFKWHP��MRJJHUV��]EOL DM
VL �GR�VSRáHF]H VWZD�LQIRUPDF\MQHJR�

=�SU]\WRF]RQHJR�UDQNLQJX�Z\QLND�� H�SR]\FMD�3ROVNL�MHVW�RGOHJáD�Z�SURFHVLH�EXGRZ\
VSRáHF]H VWZD� LQIRUPDF\MQHJR�� )LUPD� *OREDO� 5HVHDUFK� :RUOG� 7LPHV� ,QF�� MHV]F]H� JRU]HM
RFHQLáD� QDV] � LQIUDVWUXNWXU � NRPSXWHURZ �� XPLHV]F]DM F� QDV� QD� ���SR]\FML� Z� UDQNLQJX
ZLDWRZ\P�

���0LHMVNLH�DNDGHPLFNLH�VLHFL�NRPSXWHURZH

%XGRZDQH� RG� �����URNX� PLHMVNLH� VLHFL� DNDGHPLFNLH� VWDá\� VL � ZD Q\P� HOHPHQWHP
LQIUDVWUXNWXU\�NRPSXWHURZHM�NUDMX��6 �RQH�PLHMVFHP�SRGá F]HQLD�ZLHOX�NRPSXWHUyZ�GR�VLHFL
,QWHUQHW�� 0R QD� SU]H OHG]Lü� MDN� Z� PLDU � SRZVWDZDQLD� PLHMVNLFK� VLHFL� NRPSXWHURZ\FK
Z]UDVWDáD�LOR ü�NRPSXWHUyZ�Zá F]RQ\FK�GR�VLHFL�,QWHUQHW��:HGáXJ�GDQ\FK�XGRVW SQLRQ\FK�QD
VHUZHU]H� :::� �KWWS���ZZZ�QZ�FRP��� 3ROVND� Z�VW\F]QLX� �����U�� SRVLDGDáD�������
NRPSXWHUyZ�� Z� VW\F]QLX� �����U�� E\áR� W\FK� NRPSXWHUyZ� MX ��������� D� Z� VW\F]QLX� �����U�
�������� 1D� VHUZHU]H� 5,3(� �KWWS���ZZZ�ULSH�QHW��� ]QDMGXMH� VL � LQIRUPDFMD�� H� Z� GQLX
��ZU]H QLD� GR� VLHFL� ,QWHUQHW� SRGá F]RQ\FK� E\áR�������� SROVNLFK� NRPSXWHUyZ�� =� EDGD
SU]HSURZDG]RQ\FK� SU]H]� DXWRUD� Z\QLND�� H� ����NRPSXWHUyZ� ]� SRGDQHM� OLF]E\� E\áR
]DUHMHVWURZDQ\FK�Z�GRPHQLH�]JRUD�SO��F]\OL�QDOH DáR�GR�X \WNRZQLNyZ�]LHORQRJyUVNLFK�

0LHMVNLH�VLHFL�DNDGHPLFNLH�V �WDN H�GRVWDZFDPL�XVáXJ�LQWHUQHWRZ\FK�� ZLDGF] F�MH�GOD
X \WNRZQLNyZ�DNDGHPLFNLFK�L�LQQ\FK��0LHMVNLH�VLHFL�NRPSXWHURZH�RGJU\ZDM �UyZQLH �ZD Q
URO �Z�SURFHVLH�HGXNDF\MQ\P��'R�VLHFL�PLHMVNLFK�SRGá F]RQH�V �ERZLHP�VLHFL� ORNDOQH� V]Nyá
Z\ V]\FK�L�VLHFL�ORNDOQH�SRMHG\QF]\FK�V]Nyá� UHGQLFK��'R�ZLHOX�]�QLFK�Zá F]RQH�V �UyZQLH
VLHFL� ORNDOQH� ZáDG]� SD VWZRZ\FK� L�VDPRU] GRZ\FK�� SODFyZHN� VáX E\� ]GURZLD� L
SU]HGVL ELRUVWZ�� 3RMDZLHQLH� VL � 1DXNRZHM� $NDGHPLFNLHM� 6LHFL� .RPSXWHURZHM� �1$6.�� L
Sy QLHM� PLHMVNLFK� VLHFL� DNDGHPLFNLFK� ZSá\Q áR� UyZQLH � QD� G]LDáDQLD� LQQ\FK� RSHUDWRUyZ
WHOHNRPXQLNDF\MQ\FK�� WDNLFK� MDN� 7HOEDQN�� 736$��2EHFQR ü� VLHFL� DNDGHPLFNLFK� SU]\F]\QLáD
VL � GR� SRZVWDQLD� QRZ\FK� VLHFL�PLHMVNLFK�736$� L� LQQ\FK� RSHUDWRUyZ��1D� U\QNX� GRVWDZFyZ
XVáXJ�LQWHUQHWRZ\FK�SRZVWDáD�NRQNXUHQFMD��NWyUD�]DZV]H�SURZDG]L�GR�REQL NL�NRV]WyZ�D�W\P
VDP\P�]ZL NV]D�VL �OLF]ED�X \WNRZQLNyZ�Zá F]RQ\FK�GR�VLHFL�,QWHUQHW�

1DOH \� UyZQLH � SRGNUH OLü� URO � PLHMVNLFK� VLHFL� DNDGHPLFNLFK� Z� NUHRZDQLX� QRZ\FK
XVáXJ�LQWHUQHWRZ\FK�

���.U\WHULD�RFHQ\�IXQNFMRQRZDQLD�PLHMVNLFK�VLHFL�NRPSXWHURZ\FK

*áyZQ\P� FHOHP� HNVSORDWDFML� VLHFL� MHVW� ZLDGF]HQLH� XVáXJ� QD� WDNLP� SR]LRPLH�� DE\
X]\VNDü� DSUREDW � X \WNRZQLNyZ�� NWyU]\� ]D� ZLDGF]RQH� XVáXJL� JRWRZL� V � SRQLH ü� RNUH ORQ
RSáDW �
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0LHMVND� VLHü� NRPSXWHURZD� MHVW� EDUG]R� ]áR RQ\P� V\VWHPHP�� NWyUHJR� SUDZLGáRZH
IXQNFMRQRZDQLH�]DOH \�RG�ZLHOX�XZDUXQNRZD ��8ZDUXQNRZDQLD�WH�PR QD�SRG]LHOLü�QD�GZLH
JUXS\��3LHUZV]D�JUXSD�SRZVWDMH�QD�HWDSLH�SURMHNWRZDQLD� L�EXGRZ\�VLHFL��'UXJD�JUXSD�ZL H
VL �]�IXQNFMRQRZDQLHP�VLHFL�L�RGQRVL�VL �GR�V]HURNR�SRM WHJR�]DU] G]DQLD�VLHFL �
*UXS �SLHUZV] �VWDQRZL �
�� PHGLXP�WUDQVPLV\MQH
�� ]DLPSOHPHQWRZDQH�SURWRNRá\�VLHFL
�� QLH]DZRGQD�NRQILJXUDFMD�VLHFL
�� UR]PLHV]F]HQLD� HOHPHQWyZ� DNW\ZQ\FK� ]� XZ]JO GQLHQLHP� LFK� IL]\F]QHM� ORNDOL]DFML

Z�EXG\QNDFK
�� UR]PLHV]F]HQLH�VHUZHUyZ�L�VSRVyE�LFK�SRGá F]HQLD�GR�VLHFL�V]NLHOHWRZHM
�� V]\ENR ü�SU]HV\áDQLD�LQIRUPDFML�Z�SRV]F]HJyOQ\FK�IUDJPHQWDFK�VLHFL
=�NROHL�JUXSD�]ZL ]DQD�]�]DU] G]DQLHP�VLHFL �PR H�REHMPRZDü�SR]\FMH�
�� ILQDQVRZDQLH� HNVSORDWDFML� VLHFL� �PR OLZH� ZDULDQW\� WR� ILQDQVRZDQLH� FHQWUDOQH� �� SU]H]

LQVW\WXFM �]HZQ WU]Q ���QS��PLQLVWHUVWZR��ILQDQVRZDQLH�RGGROQH���SU]H]�X \WNRZQLNyZ��]
RSáDW�]D� ZLDGF]RQH�XVáXJL� OXE�PLHV]DQH� ��SU]\� F] FLRZ\P�SRQRV]HQLX�NRV]WyZ�SU]H]
X \WNRZQLND�

�� EH]SLHF]H VWZR� VLHFL� �VWRVRZDQLH� VSHFMDOQ\FK� URGNyZ� VSU] WRZR�SURJUDPRZ\FK� W\SX
ILUH� ZDOO�� OLVW� GRVW SRZ\FK�� V]\IURZDQLD� LQIRUPDFML�� F\NOLF]QHJR� NRSLRZDQLD� SOLNyZ
QDMZD QLHMV]\FK�VHUZHUyZ��KDVHá�MHGQRUD]RZ\FK�

�� SR]LRP�NZDOLILNDFML�REVáXJL�L�MHM�G\VSR]\F\MQR ü
�� PRQLWRURZDQLH� VWDQX� VLHFL� L� VWRVRZDQLH� QDU] G]L� GR� ]DU] G]DQLD� SUDF � VLHFL

�QS��2SHQ�9LHZ��&LVFR�:RUNV�
3RZ\ HM�Z\PLHQLRQH�XZDUXQNRZDQLD�PRJ �E\ü�Z\NRU]\VWDQH�MDNR�NU\WHULD�F] VWNRZH

GR� RFHQ\� IXQNFMRQRZDQLD� VLHFL�� 6WRVXM F� RGSRZLHGQL� DSDUDW� PDWHPDW\F]Q\�� QS�� PHWRG\
WDNVRQRPHWU\F]QH�PR QD�XWZRU]\ü�OLVW �UDQNLQJRZ �SROVNLFK�PLHMVNLFK�VLHFL�NRPSXWHURZ\FK�

���3RGVXPRZDQLH

-DN� SRND]DQR� Z� DUW\NXOH�� PLHMVNLH� VLHFL� NRPSXWHURZH� VWDQRZL � LVWRWQ\� HOHPHQW
LQIUDVWUXNWXU\�NRPSXWHURZHM�L�PDM �GX \�ZSá\Z�QD�UR]ZyM�NUDMX�

(NVSORDWDFMD� VLHFL� WR� ZVSyáG]LDáDQLH� VSU] WX�� RSURJUDPRZDQLD� L� REVáXJL� OXG]NLHM�
3UyED� RFHQ\� IXQNFMRQRZDQLD� VLHFL� NRPSXWHURZHM� WR� MHGQRF]H QLH� SUyED� VWZRU]HQLD� OLVW\
UDQNLQJRZHM�VLHFL���/LVWD�WD�PR H�E\ü�Z\NRU]\VW\ZDQD�SU]H]�LQVW\WXFMH�GHF\]\MQH��QS��.%1�
0(1��:�Z\QLNX� VWZRU]HQLD� OLVW\� QDMOHSV]H� VLHFL� X]\VNDM � SHZQ �SU]HZDJ �QD� U\QNX�XVáXJ
LQWHUQHWRZ\FK�� :UHV]FLH� RSUDFRZDQLH� PHWRG\� IXQNFMRQRZDQLD� PLHMVNLFK� VLHFL
NRPSXWHURZ\FK�PR H�E\ü�SRWUDNWRZDQH�MDNR�SUDFD�QRZDWRUVND�]�]DNUHVX�QDXN�RUJDQL]DFML� L
]DU] G]DQLD�

/LWHUDWXUD
$�ZRUG� VWDQGDUG� IRU�PHDVXULQJ� LQIRUPDWLRQ� VRFLHWLHV� ��:LOIRUG�+��:HOFK��'LUHFWRU� *OREDO
5HVHDUFK��:RUOG�7LPHV�,QF���2Q7KH,QWHUQHW�0DUFK�$SULO�����


