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RMHZyG]WZR� ZDUPLĔVNR�PD]XUVNLH� SRZV]HFKQLH� MHVW� SRVWU]HJDQH� MDNR�
REV]DU�EDUG]R�DWUDNF\MQ\�WXU\VW\F]QLH��SU]HGH�ZV]\VWNLP�]H�Z]JOĊGX�QD�

Z\MąWNRZH�ZDORU\�SU]\URGQLF]H��5HJLRQ�REILWXMH�UyZQLHĪ�Z�ZDUWRĞFLRZH�RELHN�
W\�]DE\WNRZH RUD] FLHNDZą�NXOWXUĊ��'ODWHJR�ZáDG]H�ZRMHZyG]WZD�]D�SULRU\WHW�
X]QDá\�UR]ZLMDQLH�IXQNFML�WXU\VW\F]QHM��GąĪąF�GR�UHDOL]DFML�SU]\MĊWHJR�]DáRĪHQLD�
Ä7XU\VW\ND�ZLRGąFą�G]LHG]LQą�JRVSRGDUNL�:DUPLL� L�0D]XU´�6WUDWHJLD� UR]ZRMX�
WXU\VW\NL� ZRMHZyG]WZD�ZDUPLĔVNR�PD]XUVNLHJR�� 2OV]W\Q� F]HUZLHF� ������ 5H�
JLRQDOQ\�3URJUDP�2SHUDF\MQ\�:DUPLD�L�0D]XU\�QD�ODWD�����±�������6WUDWHJLD�
SURPRFML�RSLHUD�VLĊ�SU]HGH�ZV]\VWNLP�QD�GREU]H�]QDQ\FK�ZĞUyG�WXU\VWyZ�DWUDN�
FMDFK�SU]\URGQLF]\FK�L�DQWURSRJHQLF]Q\FK��QLHPQLHM�SRV]XNXMH�VLĊ�UyZQLHĪ�QR�
Z\FK�HOHPHQWyZ��NWyUH�PRĪQD�E\�Z\NRU]\VWDü�Z�FHODFK�PDUNHWLQJRZ\FK��'R�
WDNLFK�]DOLF]D�VLĊ�G]LHG]LFWZR�NXOWXURZH��QD�NWyUH�VNáDGDMą�VLĊ�UyZQLHĪ�WUDG\FMH�
NXOLQDUQH�

:DUPLD� L� 0D]XU\� QLH� Vą� NRMDU]RQH� ]� NRQNUHWQą�� RU\JLQDOQą� NXOWXUą�� 1D�
ZVSyáF]HVQą�NXOWXUĊ�UHJLRQX�]áRĪ\á\�VLĊ�WUDG\FMH�1LHPFyZ��:DUPLDNyZ�L�0D�
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]XUyZ��.XUSLyZ��PLHV]NDĔFyZ�.XMDZ�L�0D]RZV]D�RUD]�OXGQRĞFL�NUHVRZHM �%D�
W\N��������FR�MHVW�ZLGRF]QH UyZQLHĪ�Z�ÄNXFKQL´�UHJLRQX� SURPRZDQHM L�HNVSR�
QRZDQHM MDNR� ZDUWRĞFLRZ\ L� RU\JLQDOQ\ HOHPHQWX� SURGXNWX� WXU\VW\F]QHJR�
]:DUPLL�L�0D]XU��2GSRZLHGQLH�G]LDáDQLD�ZáDG]�PRJą�SU]\QLHĞü�Z\PLHUQH�NR�
U]\ĞFL� ]ZLĊNV]DMąF� UR]SR]QDZDOQRĞü� UHJLRQX�� UyZQLHĪ� Z� VIHU]H� JDVWURQRPLL��
0RĪH�WR�GDü�Z�SU]\V]áRĞFL�SRGVWDZ\�GR�UR]ZRMX�Z�ZRMHZyG]WZLH�WXU\VW\NL�NX�
OLQDUQHM��NWyUD�]\VNXMH�FRUD]�ZLĊNV]ą�SRSXODUQRĞü�QD�ĞZLHFLH�

8VáXJL� JDVWURQRPLF]QH� Vą� MHGQ\PL� ]� SRGVWDZRZ\FK� XVáXJ� ĞZLDGF]RQ\PL�
WXU\VWRP�Z�F]DVLH�LFK�SRE\WX�SR]D�PLHMVFHP�VWDáHJR�]DPLHV]NDQLD��:�RVWDWQLFK�
ODWDFK�]DXZDĪD�VLĊ�Z]PRĪRQH�]DLQWHUHVRZDQLH�WXU\VWyZ�GHOHNWRZDQLHP�VLĊ�MH�
G]HQLHP��SRV]XNLZDQLHP�VPDNyZ�FKDUDNWHU\VW\F]Q\FK�GOD�RGZLHG]DQ\FK�SU]H]�
QLFK�UHJLRQyZ� 'ODWHJR�JDVWURQRPLD�PRĪH�E\ü�WUDNWRZDQD�UyZQLHĪ�MDNR�DWUDN�
FMD�WXU\VW\F]QD��.DF]RUHN��.RZDOF]\N��������&RUD]�F]ĊĞFLHM�WHĪ�XĪ\ZD�VLĊ�SR�
MĊFLD�ÄWXU\VW\ND�NXOLQDUQD´�Z�RGQLHVLHQLX�GR�SRGUyĪ\��NWyU\FK�FHOHP�MHVW�MHG]H�
QLH��7XU\VW\NĊ NXOLQDUQą PRĪQD�XZDĪDü�]D�MHGQą�]�IRUP�WXU\VW\NL�SROHJDMąFą�QD�
VSRĪ\ZDQLX� L� GHOHNWRZDQLX� VLĊ� SRWUDZDPL �.RZDOF]\N� ������ V�� ����� 0RĪQD�
UyZQLHĪ�X]QDü��ĪH�REHMPXMH�RQD�Ä«]DNUHV�F]\QQRĞFL�SRF]\QDMąF�RG�SURGXNFML�
�JRVSRGDUVWZD�UROQH���SRSU]H]�SURFHV�SU]HFKRZ\ZDQLD��SU]HWZyUVWZD��WUDQVSRU�
WX�� D� QD� NRQVXPSFML� NRĔF]ąF´� �0DMHZVNL� ������ V�� ������ =DWHP� RGZLHG]DMąF\�
RF]HNXMH�� ĪH� Z� VIHU]H� Ī\ZLHQLD� GDQH� PX� EĊG]LH� SU]HĪ\FLH� F]HJRĞ�� F]HJR� QLH�
VSRWND�L�QLH�]DVPDNXMH�Z�ĪDGQ\P�LQQ\P�PLHMVFX�:DĪQH�Z\GDMH�VLĊ�UyZQLHĪ�WR��
ĪH�Z� WXU\VW\FH� NXOLQDUQHM�PRJą� XF]HVWQLF]\ü�ZV]\VF\�� EH]�Z]JOĊGX� QD�ZLHN��
0RĪH� UyZQLHĪ� áDJRG]Lü� VH]RQRZRĞü�� SRQLHZDĪ�PRĪQD� Mą� XSUDZLDü� SU]H]� FDá\�
URN��&KRMND�������V�������3R]D�W\P�]DJDGQLHQLD�]ZLą]DQH�]�G]LHG]LFWZHP�NXOL�
QDUQ\P� Vą� FKĊWQLH� RSUDFRZ\ZDQH� SU]H]� QDXNRZFyZ� RUD]� ORNDOQ\FK� SDVMRQD�
WyZ�UHJLRQDOLVWyZ��.RáD�*RVSRG\Ĕ�:LHMVNLFK�F]\�VWRZDU]\V]HQLD�QD�U]HF]�UR]�
ZRMX�V]HURNR�UR]XPLDQHM�WXU\VW\NL��2UáRZVNL��:RĨQLF]NR�������
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8VáXJL� JDVWURQRPLF]QH� ± LFK� ZLHONRĞü�� URG]DM�� FHFK\� FKDUDNWHU\VW\F]QH��
MHĞOL�Vą�ĞFLĞOH�]ZLą]DQH�]�UHJLRQHP�PRJą�NV]WDáWRZDü�MDNRĞü��D�SU]HGH�ZV]\VW�
NLP� DWUDNF\MQRĞü� L� NRQNXUHQF\MQRĞü� UHJLRQX� WXU\VW\F]QHJR� L� ]� SRZRG]HQLHP�
PRJą� E\ü� Z\NRU]\VWDQH� Z� NV]WDáWRZDQLX� MHJR� WRĪVDPRĞFL� L� ZL]HUXQNX� �6DOD�
������V�������'ODWHJR�WHĪ�Z�ZLHOX�UHJLRQDFK�(XURS\�Z�VSRVyE�SODQRZ\��SRSU]H]�
(XURSHMVNą�6LHü�5HJLRQDOQHJR�']LHG]LFWZD�.XOLQDUQHJR��UR]ZLMDQD�MHVW�WD�JDáąĨ�
U\QNX�WXU\VW\F]QHJR�

,GHD� ZVSyOQHJR� SURPRZDQLD� WUDG\FML� NXOLQDUQ\FK� SRV]F]HJyOQ\FK� UHJLR�
QyZ�QDURG]LáD�VLĊ�Z������URNX Z�6]ZHFML��6WZRU]RQR�ZyZF]DV�VSHFMDOQH R]QD�
NRZDQLD� ORNDOQ\FK�SURGXNWyZ�Ī\ZQRĞFLRZ\FK�Z�FHODFK�SURPRF\MQ\FK� L�PDU�
NHWLQJRZ\FK��6SRZRGRZDáR� WR ]ZLĊNV]HQLH�GRFKRGyZ�SU]HGVLĊELRUVWZ�SURGX�
NXMąF\FK� L� VHUZXMąF\FK� ORNDOQą� Ī\ZQRĞü� UR]ZLQĊáD� VLĊ UyZQLHĪ� ZVSyáSUDFD�
SRPLĊG]\� SRV]F]HJyOQ\PL� UHJLRQDPL� 6]ZHFML� �ZZZ�ZLHONRSROVND�WUDZHO�SO
�����������:������URNX�Z�V]ZHG]NLP�<VWDG�SRZRáDQR�&XOLQDU\�+HULWDJH�(X�
URSH��RUJDQL]DFMĊ�NWyUD�]DMĊáD�VLĊ�
� RSUDFRZ\ZDQLHP�VWUDWHJLL�UR]ZRMX�UHJLRQDOQHJR�
� Z\PLDQą�GRĞZLDGF]HĔ�Z�]DNUHVLH�WUDG\FML�NXOLQDUQ\FK�L�WXU\VW\NL�
� ZVSLHUDQLHP�SU]HGVLĊELRUF]RĞFL�L�ORJLVW\Ną��.RZDOF]\N�������

1DOHĪ\�SRGNUHĞOLü��ĪH�MHVW�WR�VLHü�Z�GRVáRZQ\P�WHJR�VáRZD�]QDF]HQLX��SR�
QLHZDĪ�]U]HV]HQL�Z�QLHM�SU]HGVLĊELRUF\�ĞFLĞOH�]H�VREą�ZVSyáSUDFXMą�

2EHFQLH�6LHü�G]LDáD�Z���� UHJLRQDFK� RĞPLX�SDĔVWZ��*áyZQ\P�FHOHP� MHVW
SURPRFMD�UR]ZRMX�WUDG\F\MQHM�L�QRZRF]HVQHM�Ī\ZQRĞFL�RSDUWHM�QD�ORNDOQ\FK�]D�
VREDFK�VXURZFyZ��.DĪG\�UHJLRQ�PD�VZRMą�VLHü��Z�NWyUHM�IXQNFMRQXMą�P�LQ��JR�
VSRGDUVWZD�UROQH��]DNáDG\�SU]HWZyUVWZD�Ī\ZQRĞFL��VNOHS\�RUD]�UHVWDXUDFMH��NWy�
UH� PRFQR� HNVSRQXMą� VZRMH� ]ZLą]NL� ]� WUDG\FMą� NXOWXURZą� REV]DUX�� QD� NWyU\P�
G]LDáDMą��ZZZ�ZLHONRSROVND�WUDZHO�SO�������������

5HJLRQDOQH�']LHG]LFWZR�.XOLQDUQH�MHVW�LGHą�SURPXMąFą�SURGXNFMĊ�L�VSU]H�
GDĪ� UHJLRQDOQHM� Ī\ZQRĞFL��:RMHZyG]WZR�ZDUPLĔVNR�PD]XUVNLH� RG� URNX� �����
MHVW� F]áRQNLHP� (XURSHMVNLHM� 6LHFL� ']LHG]LFWZD� .XOLQDUQHJR� L� XĪ\ZD� ORJR�
Ä']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU L 3RZLĞOD´��*áyZQ\P�NU\WHULXP�F]áRQ�
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NRVWZD�Z� VLHFL� MHVW� NRU]\VWDQLH� ]� ORNDOQ\FK VXURZFyZ�Z� SURGXNFML� Ī\ZQRĞFL�
L SRWUDZ��NXOW\ZRZDQLH�WUDG\FML�NXOLQDUQ\FK��SURPRFMD�NXOLQDUQHJR�G]LHG]LFWZD�
UHJLRQX��80�Z�2OV]W\QLH��������2EHFQLH�6LHü�]U]HV]D�����SU]HGVLĊELRUFyZ�±
UROQLNyZ�� SU]HWZyUFyZ� L� UHVWDXUDWRUyZ� =JRGQLH� ]� UHJXODPLQHP� ']LHG]LFWZD�
.XOLQDUQHJR�:DUPLL� 0D]XU� 3RZLĞOD �'.:03��SU]HGVLĊELRUVWZD�SRZLQQ\�DN�
W\ZQLH�SURPRZDü�L�UR]ZLMDü�UHJLRQDOQą�Ī\ZQRĞü�RUD]�E\ü�GREU\PL�DPEDVDGR�
UDPL�5HJLRQX�L�']LHG]LFWZD�.XOLQDUQHJR�Z�FDáHM�(XURSLH��0XV]ą�UyZQLHĪ�Z\�
ND]\ZDü� ZLĊĨ� ]� UHJLRQHP�� SUDFRZDü� QDG� SURPRFMą� UHJLRQDOQHJR� UR]ZRMX��
D WDNĪH�XĪ\ZDü�SURGXNWyZ��NWyUH �80�Z�2OV]W\QLH�������
� SRFKRG]ą�]�UHJLRQX�:DUPLL��0D]XU�L�3RZLĞOD�OXE
� Vą�F]ĊĞFLą�NXOWXURZHJR�G]LHG]LFWZD�UHJLRQX�OXE
� ]RVWDá\� Z\SURGXNRZDQH� SU]H]� SU]HGVLĊELRUVWZD� ]DFKRZXMąFH� SRZLą]DQLD�

] UHJLRQHP�
'OD�UXFKX�WXU\VW\F]QHJR�RUD]�SURPRFML�UHJLRQX�QDMZLĊNV]H�]QDF]HQLH�PDMą�

RELHNW\�ĞZLDGF]ąFH�XVáXJL�JDVWURQRPLF]QH��5HJXODPLQ�'.:03�ZVND]XMH��ĪH�
WH�SODFyZNL�SRZLQQ\�
� XĪ\ZDü� Z� ]QDF]ąF\P� VWRSQLX� UHJLRQDOQLH� L� ORNDOQLH� Z\WZDU]DQH� VXURZ�

FH�VNáDGQLNL�
� SRWUDILü�RSRZLHG]LHü�NOLHQWRP�VNąG�SRFKRG]ą�VNáDGQLNL�SRWUDZ�
� SURGXNRZDü�SRWUDZ\�KLVWRU\F]QLH�]ZLą]DQH�]�UHJLRQHP�
� XPLHĞFLü� ORJR�'.:03�QD� JáyZQ\P�ZHMĞFLX GR� VZRMHM� VLHG]LE\� OXE� WDP��

JG]LH�EĊG]LH�GREU]H�ZLGRF]QH��
&]áRQNRZLH� 6LHFL� Vą� ]RERZLą]DQL� GR� XF]HVWQLFWZD�Z� V]NROHQLX� QD� WHPDW�

']LHG]LFWZD� 5HJLRQDOQHJR� L� XĪ\ZDQLD� ORJR� Z� VZRLFK� PDWHULDáDFK� UHNODPR�
Z\FK�� :� ]DPLDQ� ]D� WR� RWU]\PXMą� OLFHQFMĊ� QD� XĪ\ZDQLH� ORJR�� LQIRUPDFMD�
R SU]HGVLĊELRUVWZLH�F]áRQNRZVNLP�]RVWDMH�XPLHV]F]RQD�QD�VWURQLH�LQWHUQHWRZHM�
6DPRU]ąGX�:RMHZyG]WZD�:DUPLĔVNR�0D]XUVNLHJR� RUD]� QD� VWURQLH� 5HJLRQDO�
QHJR�']LHG]LFWZD�.XOLQDUQHJR� &]áRQNRZLH�6LHFL�QLH�RWU]\PXMą�ĪDGQ\FK�GRWD�
FML�ILQDQVRZ\FK�QD�VZRMą�G]LDáDOQRĞü��:VSDUFLH�]H�VWURQ\�8U]ĊGX�0DUV]DáNRZ�
VNLHJR� WR�� QLHRGSáDWQD� SURPRFMD� ]U]HV]RQ\FK� UHVWDXUDFML�� GDUPRZH� NXUV\� JD�
VWURQRPLF]QH��D�Z�SLHUZV]\FK�ODWDFK�IXQNFMRQRZDQLD�WHM�RUJDQL]DFML�± UyZQLHĪ�
Z\MD]G\�VWXG\MQH�GR�6NDQG\QDZLL��

:V]\VWNLH�WH�G]LDáDQLD�PDMą�QD�FHOX�ZVSDUFLH�VHNWRUD�WXU\VW\F]QHJR�Z�ZR�
MHZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP��3URGXNW\�UHJLRQDOQH�L�WUDG\F\MQH�PRJą�VWDü�
VLĊ�HOHPHQWHP�WXU\VW\NL�NXOLQDUQHM�L�E\ü�Z\NRU]\VWDQH�Z�FHOX�SU]\FLąJQLĊFLD�GR�
UHJLRQX�QRZ\FK�WXU\VWyZ��3RZLQQ\�WR�E\ü�MHGQDN�SURGXNW\�PDUNRZH��D SURGXNW�



$QHWD�2PHODQ��-DURVáDZ�.OLPF]DN� 0LFKDá�.LHáV]QLD� 6LHü�G]LHG]LFWZR« ���

UHJLRQDOQ\�VWDQLH VLĊ�PDUNą��MHĞOL�SRGMĊWH�]RVWDQą�RGSRZLHGQLH G]LDáDQLD�RUJDQL�
]DF\MQR�PDUNHWLQJRZH��:UyEHO��������7DNLH�G]LDáDQLD�SRGHMPRZDQH�Vą�Z�ZR�
MHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP�� 1DOHĪ\� MHGQDN� SRVWDZLü� S\WDQLH� QD� LOH� Vą�
VNXWHF]QH� L� F]\� IDNW\F]QLH� SU]\F]\QLá\� VLĊ� GR� ]ZLĊNV]HQLD� OLF]E\�RGZLHG]DMą�
F\FK�QDV]�UHJLRQ�L�MHJR�OHSV]HM�LGHQW\ILNDFML�ZĞUyG�WXU\VWyZ��1LH�PQLHM�LQWHUHVX�
MąFD� Z\GDMH� VLĊ� RSLQLD� RUD]� RFHQD� Z\VWDZLRQD� 6LHFL� SU]H]� MHM� F]áRQNyZ�
UHVWDXUDWRUyZ��NWyU]\�PDMą�QDMZLĊNV]ą�VW\F]QRĞü�]�WXU\VWDPL��'ODWHJR�WHĪ�SRGMĊ�
WR�EDGDQLD�ZĞUyG�UHVWDXUDWRUyZ��NWyU]\�QDOHĪą�GR�6LHFL��D�X]\VNDQH�GDQH�]RVWDá\�
SU]HGVWDZLRQH�Z�GDOV]HM�F]ĊĞFL�RSUDFRZDQLD�

&HOHP� EDGDĔ E\áR� X]\VNDQLH� LQIRUPDFML �RG� UHVWDXUDWRUyZ� ]U]HV]RQ\FK�
Z 6LHFL���NWyUH�SR]ZROą�GRNRQDü�DQDOL]\�UR]ZRMX�']LHG]LFWZD�.XOLQDUQHJR�QD�
SRGVWDZLH� G]LDáDOQRĞFL� 6LHFL� ']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD
MDNR�RUJDQL]DFML�SRZRáDQHM�GR�SURPRFML�']LHG]LFWZD�.XOLQDUQHJR��RUD]�WXU\VW\�
NL��Z�W\P�NXOLQDUQHM��Z�ZRMHZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP�

3U]HGPLRWHP�EDGDĔ E\áD�G]LDáDOQRĞü�5HJLRQDOQHM�6LHFL�']LHG]LFWZR�.XOL�
QDUQH�:DUPLL� 0D]XU� 3RZLĞOD�

3UREOHP\� EDGDZF]H� ]RVWDá\� Z\UDĪRQH� Z� SRVWDFL� QDVWĊSXMąF\FK� S\WDĔ� ED�
GDZF]\FK�
�� 'ODF]HJR�SU]HGVLĊELRUVWZD�JDVWURQRPLF]QH� ]GHF\GRZDá\� VLĊ� QD� SU]\VWąSLH�

QLH�GR�6LHFL�']LHG]LFWZD�.XOLQDUQHJR�:DUPLL� 0D]XU� 3RZLĞOD"
�� -DN�SU]HGVLĊELRUF\�]U]HV]HQL�Z�6LHFL�RFHQLDMą�G]LDáDQLD�8U]ĊGX�0DUV]DáNRZ�

VNLHJR�Z�]DNUHVLH�SURPRFML�']LHG]LFWZD�.XOLQDUQHJR�:DUPLL��0D]XU�L�3R�
ZLĞOD"

�� &]\�]GDQLHP�SU]HGVLĊELRUFyZ�]U]HV]RQ\FK�Z�6LHFL�� MHM�G]LDáDOQRĞü�MHVW�GR�
EUą�SURPRFMą�5HJLRQX"

:�QLQLHMV]\P�RSUDFRZDQLX�SRVáXĪRQR�VLĊ�PHWRGą�VRQGDĪX�GLDJQRVW\F]QH�
JR� RUD]� WHFKQLNDPL� DQNLHW\� L� Z\ZLDGX�� 'R� X]\VNDQLD� LQWHUHVXMąF\FK� GDQ\FK�
Z\NRU]\VWDQR�DXWRUVNL�NZHVWLRQDULXV]�DQNLHW\�
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6LHü�']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD G]LDáD�QD�WHUHQLH�ZR�
MHZyG]WZD�ZDUPLĔVNR�PD]XUVNLHJR�]U]HV]DMąF SRGPLRW\�G]LDáDMąFH�Z�MHJR�JUD�
QLFDFK�� 3RQLHZDĪ� DXWRU]\� RSUDFRZDQLD� ]DLQWHUHVRZDQL� E\OL� SU]HGH� ZV]\VWNLP�
ZSá\ZHP�6LHFL�QD� SURPRFMĊ� WXU\VW\F]Qą� UHJLRQX�� D� WDNĪH� QD� UR]ZyM� WXU\VW\NL�
NXOLQDUQHM��GR�EDGDQLD�Z\W\SRZDQR�MHG\QLH�UHVWDXUDFMH��G]LDáDMąFH�Z�6LHFL�PL�
QLPXP�GZD�ODWD��-HVW�LFK�Z�6LHFL ����MHGQDN�DXWRURP�XGDáR�VLĊ�GRWU]Hü�GR�����

&KFąF�X]\VNDü�MDN�QDMZLĊFHM�LQIRUPDFML�QD�WHPDW�G]LDáDQLD�6LHFL��EDGDQ\FK�
]DS\WDQR�R�WR�NWR�E\á�LQLFMDWRUHP�SU]\VWąSLHQLD�LFK�UHVWDXUDFML�GR�RPDZLDQHM�RU�
JDQL]DFML �WDEHOD����

7DEHOD��
,QLFMDWRU]\�SU]\VWąSLHQLD�GR�6LHFL����

3\WDQLH NODV\ 1  ��
.WR�E\á�LQLFMDWRUHP�ZáąF]H�
QLD�UHVWDXUDFML�GR 6LHFL"

ZáDĞFLFLHO �����
SURSR]\FMD�SU]\V]áD�]�8U]ĊGX�0DUV]DáNRZVNLHJR �����

ħUyGáR�� EDGDQLD�ZáDVQH�

3RQDG� SRáRZD� EDGDQ\FK� SURSR]\FMĊ� SU]\VWąSLHQLD� GR� 6LHFL� RWU]\PDáD�
] 8U]ĊGX�0DUV]DáNRZVNLHJR �WDEHOD�����'RW\F]\� WR�SU]HGH�ZV]\VWNLP� W\FK� UH�
VWDXUDFML��NWyUH�QDOHĪą�GR�6LHFL�QDMGáXĪHM�± RG������URNX��1DOHĪ\�WR�WáXPDF]\ü�
W\P�� ĪH�E\á\� WR�SRF]ąWNL� WHM� LQLFMDW\Z\�Z�ZRMHZyG]WZLH� VWąG� ]DSHZQH�RVRE\�
]DU]ąG]DMąFH�6LHFLą�VDPH�SRV]XNLZDá\�RELHNWyZ��NWyUH�VSHáQLDá\�Z\PRJL�SU]\�
QDOHĪQRĞFL��)DNW��ĪH�Z�SyĨQLHMV]\FK� ODWDFK�UHVWDXUDWRU]\�VDPL�]DELHJDOL�R�Záą�
F]HQLH�Z�SRF]HW�F]áRQNyZ�PRĪH�ĞZLDGF]\ü�R� W\P��ĪH 6LHü�VWDáD� VLĊ� UR]SR]QD�
ZDOQD�ZĞUyG�ORNDOQ\FK�JDVWURQRPyZ��

=�EDGDZF]HJR�SXQNWX�ZLG]HQLD�LQWHUHVXMąFH�Z\GDZDá\�VLĊ�PRW\Z\��NWyUH�
VNáRQLá\� UHVSRQGHQWyZ� GR� SU]\VWąSLHQLD� GR� 6LHFL�� =RVWDá\� RQH� SU]HGVWDZLRQH�
Z WDEHOL ��
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7DEHOD��
0RW\Z\�SU]\VWąSLHQLD�GR�6LHFL�']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD ���

3\WDQLH NODV\ 1  ��
'ODF]HJR�3DQ�3DQL�
]GHF\GRZDá�D�VLĊ�QD�
SU]\VWąSLHQLH�GR�6LH�

FL"

/LF]\áHP�DP�QD�SURPRFMĊ�PRMHM�UHVWDXUDFML �����
=H�Z]JOĊGX�QD�PRĪOLZRĞü�SURPRZDQLD�WUDG\F\M�
Q\FK�UHJLRQDOQ\FK�SRWUDZ

�����
&HO�6LHFL�MHVW�]JRGQ\�]�SROLW\Ną�QDV]HM�UHVWDXUD�
FML�´ZSLV\ZDOLĞP\�VLĊ´�Z ]DáRĪHQLD�6LHFL

�����
=H�Z]JOĊGX�QD�NRQWDNW\�]�LQQ\PL�SRGPLRWDPL ����

ħUyGáR�� EDGDQLD�ZáDVQH�

1DMOLF]QLHMV]D�JUXSD�EDGDQ\FK�SU]\VWĊSXMąF�GR�6LHFL� OLF]\áD�QD�SURPRFMĊ�
VZRMHJR�RELHNWX�JDVWURQRPLF]QHJR� ����UHVSRQGHQWyZ�X]QDáR��ĪH�LFK�UHVWDXUD�
FMH�ZSLVXMą�VLĊ�Z�LGHH RPDZLDQHM�RUJDQL]DFML�L�SU]\VWąSLHQLH�GR�QLHM�E\áR�F]\PĞ�
QDWXUDOQ\P��1DWRPLDVW�����VWZLHUG]LáR��ĪH�6LHü�GD�LP�PRĪOLZRĞü�SURPRZDQLD�
UHJLRQDOQHM� NXFKQL�� -HG\QLH� WU]\� SURFHQW� UHVWDXUDWRUyZ� OLF]\áR� QD� PRĪOLZRĞü�
QDZLą]DQLD� NRQWDNWyZ� ]� LQQ\PL� SRGPLRWDPL�� 0RĪH� WR� ĞZLDGF]\ü� R� W\P�� ĪH�
ZDUPLĔVNR�PD]XUVF\� UHVWDXUDWRU]\� SRF]ąWNRZR� XSDWU\ZDOL�Z� VZRLP� F]áRQNR�
VWZLH�UDF]HM�LQG\ZLGXDOQ\FK�NRU]\ĞFL��D�QLH�QDVWDZLDOL�VLĊ�QD�ZVSyOQH�G]LDáDQLD��
2GZRáXMąF� VLĊ� MHGQDN� GR� SU]HSURZDG]RQ\FK�Z\ZLDGyZ�QDOHĪ\� SRGNUHĞOLü�� ĪH�
EDGDQL�]ZUDFDOL�XZDJĊ�QD�WR��ĪH�']LHG]LFWZR�:DUPLL� 0D]XU� 3RZLĞOD QLH�MHVW�
VLHFLą�Z]DMHPQ\FK�SRZLą]DĔ�� FR� �]GDQLHP� UHVSRQGHQWyZ��G]LDáD�QD� MHM� QLHNR�
U]\Ğü��

%DGDQ\FK�]DS\WDQR�R�WR F]\�VSHáQLá\�VLĊ�LFK�RF]HNLZDQLD�L�F]\�ZLG]ą�NR�
U]\ĞFL� ]� SRVáXJLZDQLD� VLĊ� ORJR� 6LHFL� ']LHG]LFWZR� .XOLQDUQH�:DUPLL� 0D]XU�
3RZLĞOD �WDEHOD����

7DEHOD��
.RU]\ĞFL�]�SU]\QDOHĪQRĞFL�GR�6LHFL�']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD ���

3\WDQLH NODV\ 1  ��
&]\�SU]\QDOHĪQRĞü�GR�6LHFL�GDMH�UHVWDXUDFML�Z\PLHUQH�NR�

U]\ĞFL"
WDN �����
QLH �����
7UXGQR�SRZLHG]LHü �����

ħUyGáR�� EDGDQLD�ZáDVQH�



��� (XURSD�5HJLRQXP�;;, ������

1LHZąWSOLZLH�ZV]\VF\�EDGDQL�SU]\VWĊSXMąF�GR�6LHFL� OLF]\OL�QD�SR]\W\ZQH�
HIHNW\�MHM�G]LDáDOQRĞFL�L�RVRELVWH�NRU]\ĞFL�]�F]áRQNRZVWZD��1LHPQLHM�QLHVSHáQD�
SRáRZD�UHVSRQGHQWyZ�X]QDáD��ĪH�UHDOQLH�NRU]\VWD�]�SU]\QDOHĪQRĞFL�GR�RPDZLD�
QHM� RUJDQL]DFML�� :ĞUyG� Z\PLHQLDQ\FK� SR]\W\ZyZ� Z� SLHUZV]HM� NROHMQRĞFL�
ZVND]\ZDQR�QD�SURPRFMĊ�RELHNWyZ�]U]HV]RQ\FK�Z�6LHFL��QDVWĊSQLH�QD�ZVSyá�
SUDFĊ� ]� LQQ\PL� SRGPLRWDPL�� D� WDNĪH�PRĪOLZRĞü� XF]HVWQLF]HQLD�Z�EH]SáDWQ\FK�
V]NROHQLDFK�NXOLQDUQ\FK���%DGDQL�X]QDOL� UyZQLHĪ��ĪH� ORJR�']LHG]LFWZD�NWyU\P�
VLĊ� SRVáXJXMą� WR� ÄFHUW\ILNDW� MDNRĞFL´�� GDMąF\� NOLHQWRP� MDVQą� LQIRUPDFMĊ�� ĪH�
Z W\P�RELHNFLH�RWU]\PDMą�SRWUDZ\�QDMZ\ĪV]HM�NODV\�

1LHVWHW\� JUXSD� UHVWDXUDWRUyZ�� NWyU]\� QLH�ZLG]ą� NRU]\ĞFL� ]� F]áRQNRZVWZD�
Z 6LHFL�MHVW�QLHFR�OLF]QLHMV]D��:\GDMH�VLĊ��ĪH�SRZLQQD�E\ü�WR�EDUG]R�ZDĪQD�LQ�
IRUPDFMD�GOD�RVyE�RGSRZLHG]LDOQ\FK�Z�8U]ĊG]LH�0DUV]DáNRZVNLP ]D�']LHG]LF�
WZR�.XOLQDUQH��

=�]DáRĪHQLD�6LHü�PLDáD�VLĊ�SU]\F]\QLü�GR�SRSXODU\]DFML�UHJLRQDOQHM��WUDG\�
F\MQHM� L� ]GURZHM� NXFKQL�� (IHNWHP� WHJR� SRZLQLHQ� E\ü� Z]URVW� OLF]E\� NOLHQWyZ�
�]ZáDV]F]D� WXU\VWyZ�� Z� RELHNWDFK� JDVWURQRPLF]Q\FK� SURZDG]RQ\FK� SU]H]�
F]áRQNyZ��'ODWHJR�EDGDQ\FK�]DS\WDQR�R�WR�F]\�SR�SU]\VWąSLHQLX�GR�6LHFL�LFK�UH�
VWDXUDFMĊ�RGZLHG]D�ZLĊNV]D�OLF]ED�JRĞFL �WDEHOD����

7DEHOD��
:Sá\Z�SU]\QDOHĪQRĞFL�GR�6LHFL�']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD

QD Z]URVW�OLF]E\�NOLHQWyZ�Z�F]áRQNRZVNLFK�UHVWDXUDFMDFK����
3\WDQLH NODV\ 1  ��

&]\�SR�SU]\VWąSLHQLX�GR�6LHFL�]DXZDĪD�3D�
QL�3DQ�Z]URVW�OLF]E\�NOLHQWyZ�Z UHVWDXUDFML"

WDN �����
QLH �����
WUXGQR�SRZLHG]LHü �����

ħUyGáR� EDGDQLD�ZáDVQH�

=GHF\GRZDQD� PQLHMV]RĞü� EDGDQ\FK� ]DXZDĪD�� ĪH� SR� ZVWąSLHQLX� GR� 6LHFL�
LFK�UHVWDXUDFMĊ�RGZLHG]D�ZLĊNV]D�OLF]ED�JRĞFL��1DMOLF]QLHMV]D�JUXSD�UHVSRQGHQ�
WyZ�]GHF\GRZDQLH�QLH�]DXZDĪ\áD�WDNLHM�WHQGHQFML��1DWRPLDVW�����EDGDQ\FK�QLH�
SRWUDIL� VWZLHUG]Lü� F]\� LVWQLHMH� WDND� ]DOHĪQRĞü��1DOHĪ\�SRGNUHĞOLü�� ĪH� ]�X]\VND�

� 6ą� WR� V]NROHQLD� VNLHURZDQH� SU]HGH� ZV]\VWNLP� GR� NXFKDU]\�� EDUPDQyZ� F]\� NHOQHUyZ��
Z F]DVLH�NWyU\P�PRJą�RQL�SRGZ\ĪV]\ü�VZRMH�NZDOLILNDFMH�XF]ąF�VLĊ�QS��SU]\JRWRZ\ZDQLD�Z\UR�
EyZ�]�F]HNRODG\�F]\�SDU]HQLD�NDZ\��.RV]W\�XF]HVWQLFWZD�Z�WHJR�W\SX�ZDUV]WDWDFK�SRNU\ZD�80�
D�QLH�XF]HVWQLF\�
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Q\FK�Z� WUDNFLH�EDGDĔ�GDQ\FK�Z\QLND��ĪH�ZLĊNV]RĞü�UHVWDXUDFML�F]áRQNRZVNLFK�
REVáXJXMH� WXU\VWyZ�� NWyU]\� VWDQRZLą� QDMOLF]QLHMV]ą� JUXSĊ� NRQVXPHQWyZ� �����
ZVND]DĔ���QDWRPLDVW�Z������EDGDQL�X]QDOL�ĪH�WR��NWR�NRU]\VWD�]�LFK�XVáXJ�]DOHĪ�
QH�MHVW�RG�SRU\�URNX�VH]RQX��MHGQDN�SRPLPR�WHJR�WR�SU]HGH�ZV]\VWNLP�WXU\ĞFL�
]DSHáQLDMą�LFK�ORNDOH��

%DGDQ\FK� ]DS\WDQR� R� WR� F]\�Z� SURZDG]RQ\FK� SU]H]� QLFK� ORNDODFK� SRMD�
ZLDMą� VLĊ� WXU\ĞFL� NXOLQDUQL�� ��� UHVSRQGHQWyZ� RGSRZLHG]LDáD� WZLHUG]ąFR��
= SU]HSURZDG]RQ\FK�Z\ZLDGyZ�Z\QLND�� ĪH�QLH� MHVW� WR� UXFK�PDVRZ\�� D� UDF]HM�
SRMHG\QF]H�SU]\SDGNL��

1DZLą]XMąF�GR�RF]HNLZDĔ�UHVWDXUDWRUyZ�RGQRĞQLH�F]áRQNRZVWZD�Z�6LHFL��
EDGDQ\FK�]DS\WDQR�R�WR F]\�8U]ąG�0DUV]DáNRZVNL ZVSLHUD�LFK�G]LDáDOQRĞü��2G�
SRZLHG]L�QD�WR�S\WDQLH�]DZLHUD�WDEHOD ��

7DEHOD��
2FHQD�ZVSDUFLD�RELHNWyZ�]U]HV]RQ\FK�Z�6LHFL�SU]H]�8U]ąG�0DUV]DáNRZVNL����

3\WDQLH NODV\ 1  ��
&]\�8U]ąG�0DUV]DáNRZVNL�ZVSLHUD�G]LDáDOQRĞü�RELHNWyZ�]U]HV]RQ\FK�
Z 6LHFL�"

WDN �����
QLH �����

ħUyGáR�� EDGDQLD�ZáDVQH�

=GHF\GRZDQD� ZLĊNV]RĞü� UHVSRQGHQWyZ� ]D]QDF]\áD� RGSRZLHGĨ� ÄWDN´�
Z NZHVWLRQDULXV]X�DQNLHW\�� MHGQDN�Z�WUDNFLH�Z\ZLDGyZ�EDGDQL�SRGNUHĞODOL��ĪH�
QLH� MHVW� WR� Z� SHáQL� VDW\VIDNFMRQXMąFH� ZVSDUFLH� &]áRQNyZ� 6LHFL� QDMEDUG]LHM�
FKZDOą QLHRGSáDWQH�V]NROHQLD�JDVWURQRPLF]QH��:�GUXJLHM�NROHMQRĞFL�ZVND]\ZD�
QR� QD� SURPRFMĊ�� JáyZQLH� SRSU]H]� ORNDOQH� PHGLD� RUD]� RUJDQL]DFMĊ� IHVWLZD�
OL�NRQNXUVyZ� NXOLQDUQ\FK ± ELHU]H� Z� QLFK� XG]LDá� ���� EDGDQ\FK� UHVWDXUDFML��
-HGQDN�Z\ZLDG\�SU]HSURZDG]RQH�]� UHVWDXUDWRUDPL� MHGQR]QDF]QLH�ZVND]XMą�QD�
WR��ĪH�UDF]HM�QLH�Vą�RQL�]�WHJR�]DGRZROHQL��1DMF]ĊĞFLHM�SRMDZLDMąF\�VLĊ�]DU]XW�WR�
QLHRGSRZLHGQLH�WHUPLQ\�W\FK�LPSUH]�NXOLQDUQ\FK��)HVWLZDOH�RGE\ZDMą�VLĊ�Z�WDN�
]ZDQ\P� VH]RQLH� WXU\VW\F]Q\P�� NLHG\� RELHNW\� JDVWURQRPLF]QH�PDMą� QDMZLĊFHM�
NOLHQWyZ��D�W\P�VDP\P�L�SUDF\���%\ü�PRĪH�UHVWDXUDWRU]\�QLH�E\OLE\�Z�WHM�NZH�
VWLL� WDN� NU\W\F]QL�� JG\E\� ZLG]LHOL� UHDOQH� NRU]\ĞFL� Z\QLNDMąFH� ]� XF]HVWQLFWZD�
Z WHJR�W\SX�LPSUH]DFK��1LHVWHW\��SR]D�QLHOLF]Q\PL�Z\MąWNDPL��]JRGQLH�WZLHUG]ą�

� 1DOHĪ\�SRGNUHĞOLü��ĪH�UXFK�WXU\VW\F]Q\�Z�ZRMHZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP�MHVW�Z\ELW�
QLH�VH]RQRZ\�L�ZLHOX�SU]HGVLĊELRUFyZ��ZáDĞQLH�ODWHP�]DUDELD�QD�SU]HĪ\FLH�UHV]W\�URNX�



��� (XURSD�5HJLRQXP�;;, ������

ĪH� IHVWLZDOH�NRQNXUV\�QLH�PDMą�HIHNWX�SURPRF\MQHJR��QLH�ZSá\ZDMą�QD�]ZLĊN�
V]HQLH�OLF]E\�NOLHQWyZ�Z�ORNDODFK�DQL�QD�SRZV]HFKQLHMV]H�LGHQW\ILNRZDQLH�ORJR�
']LHG]LFWZD� .XOLQDUQHJR�� $� EUDN� HIHNWX� SURPRF\MQHJR� EDGDQL� XSDWU\ZDOL�
SU]HGH�ZV]\VWNLP�Z�W\P� ĪH�Vą�RQH�RUJDQL]RZDQH�Z�PLHMVFRZRĞFLDFK�R�PDá\P�
QDVLOHQLX�UXFKX�WXU\VW\F]QHJR��3RVWXORZDOL�ZLĊF�SU]HQLHVLHQLH�WHJR�W\SX�LPSUH]�
GR�PLHMVF��NWyUH�Z�VH]RQLH�Vą�REOHJDQH�SU]H]�RGZLHG]DMąF\FK���

5HVSRQGHQWyZ� SRSURV]RQR� UyZQLHĪ� R� RFHQĊ� G]LDáDĔ� 6LHFL� �8U]ĊGX�0DU�
V]DáNRZVNLHJR��Z�]DNUHVLH�SURPRFML�']LHG]LFWZD�.XOLQDUQHJR�:DUPLL� 0D]XU�
L 3RZLĞOD �WDEHOD�����

7DEHOD��
2FHQD�G]LDáDĔ�8U]ĊGX�0DUV]DáNRZVNLHJR�Z�]DNUHVLH�SURPRFML�6LHFL����

3\WDQLH .ODV\ 1  ��
-DN�RFHQLD�3DQL�3DQ�G]LDáDQLD�80�Z�]DNUHVLH�SURPR�
FML�']LHG]LFWZD�.XOLQDUQHJR"

EDUG]R�GREU]H ����
GREU]H �����
ĨOH �����
QLH�PDP�]GDQLD �����

ħUyGáR�� EDGDQLD�ZáDVQH�

3RQDG�SRáRZD�EDGDQ\FK�RFHQLD�SURPRFMD�6LHFL�GREU]H�OXE�EDUG]R�GREU]H��
-HGQD� F]ZDUWD� UHVSRQGHQWyZ� QLH�PD� ]GDQLD� QD� WHQ� WHPDW� ���� UHVWDXUDWRUyZ�
]GHF\GRZDQLH�ĨOH�RFHQLD�8U]ąG�0DUV]DáNRZVNL��:�RVRELVW\FK�UR]PRZDFK�]�UH�
VSRQGHQWDPL� SRMDZLá� VLĊ� V]HUHJ� ]DU]XWyZ� SRG� DGUHVHP� RVyE� ]DU]ąG]DMąF\FK�
6LHFLą�� 3U]HGH�ZV]\VWNLP� ]ZUDFDQR� XZDJĊ� QD� QLHVNXWHF]QRĞü� G]LDáDĔ� SURPR�
F\MQ\FK��*HQHUDOQLH� EDGDQL� X]QDOL�� ĪH� R�6LHFL�PyZL� VLĊ� ]E\W�PDáR�� ]ZáDV]F]D�
Z PHGLDFK� RJyOQRSROVNLFK�� =GDQLHP� QLH]DGRZRORQ\FK� UHVSRQGHQWyZ�Z� 6LHFL�
SDQXMH�]E\W�GXĪD�ELXURNUDFMD��EUDNXMH� VNRRUG\QRZDQ\FK�G]LDáDĔ� L�RJyOQLH� MHVW�
ĨOH�]RUJDQL]RZDQD��.ROHMQH�F]ĊVWH�]DU]XW\�WR�EUDN�VLHFL�SRZLą]DĔ�RUD]�]E\W�PD�
áD�NRQWUROD�QDG�RELHNWDPL�F]áRQNRZVNLPL��-HGQDN�QDMZDĪQLHMV]H�Z\GDMH�VLĊ�WR��
ĪH�ZLHOX�ÄVWDU\FK´�F]áRQNyZ�XZDĪD��ĪH�6LHü�QDGPLHUQLH�L�]E\W�V]\ENR�VLĊ�UR]UD�
VWD��FR�REQLĪD�UDQJĊ� D�SU]HGH�ZV]\VWNLP�MDNRĞü�']LHG]LFWZD�.XOLQDUQHJR��-HG�
QDN SRPLPR�WDN�NU\W\F]QHJR�SRGHMĞFLD�VSRUHM�JUXS\�DQNLHWRZDQ\FK��DĪ�����UH�
VWDXUDFML�RVWDWHF]QLH�X]QDáR��ĪH�Vą�]DGRZRORQH�]�SU]\QDOHĪQRĞFL�GR�WHM�RUJDQL]D�
FML�

� 'R�WDNLFK�PLHMVFRZRĞFL�PRĪQD�]DOLF]\ü�QS��0LNRáDMNL��*LĪ\FNR�F]\�5\Q�
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1D�]DNRĔF]HQLH�]DS\WDQR�UHVWDXUDWRUyZ�F]\�LFK�]GDQLHP�6LHü�']LHG]LFWZR�
.XOLQDUQH� :DUPLL� 0D]XU� 3RZLĞOD MHVW� GREUą� SURPRFMą� GOD� UHJLRQX� :DUPLL�
L0D]XU��$Ī� ���� DQNLHWRZDQ\FK� RGSRZLHG]LDáR� WZLHUG]ąFR��1LHPQLHM�Z�Z\�
ZLDGDFK�SRGNUHĞODQR��ĪH�MHVW�WR�GRVNRQDá\�SRP\Vá�SURPRF\MQ\�GOD�UHJLRQX��QLH�
VWHW\�Z\PDJD�SRSUDZ\�L�LQWHQV\ILNDFML�G]LDáDĔ��

=ZLĊNV]HQLH�UXFKX�WXU\VW\F]QHJR Z�ZRMHZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP�
MHVW�MHGQ\P�]�JáyZQ\FK�]DGDĔ MHJR�ZáDG] L�PD�VLĊ�SU]\F]\QLü�GR�UR]ZRMX�JR�
VSRGDUF]HJR�UHJLRQX��:\PDJD�WR�SU]HP\ĞODQHM�SROLW\NL�L�G]LDáDĔ�SURPRF\MQ\FK�
ZĞUyG� WXU\VWyZ� SRFKRG]ąF\FK� ]� SR]D� ZRMHZyG]WZD�� D� QDZHW� NUDMX�� -HGQ\P�
] WDNLFK� SRP\VáyZ� SURPRF\MQ\FK� MHVW 6LHü� ']LHG]LFWZR� .XOLQDUQH� :DUPLL�
0D]XU� 3RZLĞOD�

2GQRV]ąF�VLĊ�GR�SLHUZV]HJR�]�S\WDĔ�EDGDZF]\FK��NWyUH�EU]PLDáR��'ODF]H�
JR�SU]HGVLĊELRUVWZD�JDVWURQRPLF]QH�]GHF\GRZDá\�VLĊ�QD�SU]\VWąSLHQLH�GR�6LHFL�
']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD"�QDOHĪ\�VWZLHUG]Lü��ĪH�EDGDQL�
SU]HGH�ZV]\VWNLP�OLF]\OL�QD�GREUą�SURPRFMĊ�SURZDG]RQ\FK�SU]H]�VLHELH�RELHN�
WyZ�JDVWURQRPLF]Q\FK��7R�SRGHMĞFLH�QLH�NáyFL�VLĊ�]�]DáRĪHQLDPL�6LHFL��D�ZUĊF]�
SU]HFLZQLH�± MHM�GREUD�SURPRFMD�SRZLQQD�SU]\QLHĞü MHGQRF]HVQą�NRU]\Ğü�ZRMH�
ZyG]WZX� L� LQG\ZLGXDOQ\P� UHVWDXUDWRURP�� 3RPLPR� WHJR�� ĪH� ZLĊNV]RĞü� EDGD�
Q\FK�X]QDáD��ĪH�Vą�]DGRZROHQL�]�SU]\QDOHĪQRĞFL�GR�6LHFL�� WR�MHGQDN�QLH�MHVW� WR�
VWZLHUG]HQLH�SR]EDZLRQH�NU\W\NL��

2GQRV]ąF� VLĊ� GR� NROHMQHJR� ]� S\WDĔ� EDGDZF]\FK�� NWyUH� EU]PLDáR�� -DN�
SU]HGVLĊELRUF\�]U]HV]HQL�Z�6LHFL�RFHQLDMą�G]LDáDQLD�8U]ĊGX�0DUV]DáNRZVNLHJR�
Z�]DNUHVLH�SURPRFML�']LHG]LFWZD�.XOLQDUQHJR�:DUPLL��0D]XU�L�3RZLĞOD"�PRĪ�
QD� X]QDü�� ĪH� EDGDQL� ]GHF\GRZDQLH� QLH� Z\VWDZLOL� 80�� SR]\W\ZQHM� ÄODXUNL´��
3U]HGH�ZV]\VWNLP�]ZUDFDQR�XZDJĊ��ĪH�ORJR�'.�MHVW�VáDER�LGHQW\ILNRZDQH�SU]H]�
NOLHQWyZ� L� WR� ]DUyZQR�PLHMVFRZ\FK� MDN� L� SU]\MH]GQ\FK�� =� SU]HSURZDG]RQ\FK�
Z\ZLDGyZ�Z\QLND� UyZQLHĪ�� ĪH�QDMEDUG]LHM� UR]F]DURZDQL�6LHFLą� Vą�ZáDĞFLFLHOH�
PDá\FK�UHVWDXUDFML��-DN�SRGNUHĞODOL��VDPL�PXV]ą�VLĊ�EDUG]R�VWDUDü�R�SU]HWUZDQLH�
QD�ÄFLDVQ\P��VH]RQRZ\P�U\QNX�JDVWURQRPLF]Q\P´��6LHü�Z�LFK�PQLHPDQLX�PLD�
áD�SU]HGH�ZV]\VWNLP�E\ü�GREUą�SURPRFMą��NWyUD�ZSá\QLH�QD�]ZLĊNV]HQLH�OLF]E\�
NOLHQWyZ��D�W\P�VDP\P�L�REURWyZ��-HGQDN�HIHNW�MHVW�QLH�GR�NRĔFD�]DGRZDODMąF\��
1DWRPLDVW�GXĪH�UHVWDXUDFMH��]ZáDV]F]D�WH��NWyUH�G]LDáDMą�Z�KRWHODFK��QLH�PDMą�DĪ�
WDN� NU\W\F]QHJR� SRGHMĞFLD��%\ü�PRĪH� LFK� RF]HNLZDQLD� QLH� E\á\� WDN� GXĪH�� SR�
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QLHZDĪ�PDMą� WHĪ� LQQH�ĨUyGáD�GRFKRGyZ�L�ZáDVQą�SURPRFMĊ�Z�UDPDFK�ZLĊNV]HM�
FDáRĞFL��GR�NWyUHM�SU]\QDOHĪą��

=GHF\GRZDQLH�EDUG]LHM�NU\W\F]QL�Vą�FL�UHVWDXUDWRU]\��NWyU]\�GR�6LHFL�QDOH�
Īą�QDMGáXĪHM��QDWRPLDVW�QRZL�F]áRQNRZLH�QLH�ZLG]ą�DĪ�W\OX MHM ZDG��5HVWDXUDWR�
U]\�� NWyU]\� SDPLĊWDMą� SRF]ąWNL� G]LDáDOQRĞFL� 6LHFL� �URN� ������� ]� VHQW\PHQWHP�
ZVSRPLQDMą�WH�F]DV\��]ZáDV]F]D�Z\MD]G\�VWXG\MQH�GR�NUDMyZ�VNDQG\QDZVNLFK��
JG]LH�PRJOL�]REDF]\ü�MDN�WDND�6LHü�VSUDZQLH�IXQNFMRQXMH��3RGNUHĞODOL��ĪH�OLF]\OL�
QD�SRGREQH�HIHNW\�Z�QDV]\P�ZRMHZyG]WZLH��OHF]�REHFQLH�Z�ZLĊNV]RĞFL�Vą�UR]�
F]DURZDQL�Z\QLNDPL��NWyUH� LFK�]GDQLHP�SR� W\OX� ODWDFK�SRZLQQ\�E\ü� ]GHF\GR�
ZDQLH� EDUG]LHM� ZLGRF]QH�� 1LHPQLHM� QDOHĪ\� SRGNUHĞOLü�� ĪH� EDGDQL� SR]\W\ZQLH�
RFHQLOL�G]LDáDQLD�80�Z�]DNUHVLH�UR]V]HU]DQLD�XPLHMĊWQRĞFL�F]áRQNyZ�6LHFL�SR�
SU]H]� RUJDQL]DFMĊ� EH]SáDWQ\FK� V]NROHĔ� JDVWURQRPLF]Q\FK��:\GDMH� VLĊ� MHGQDN��
ĪH�QLH�MHVW�WR�QDMZDĪQLHMV]\�FHO�6LHFL��

2VWDWQL� ]� SUREOHPyZ� EDGDZF]\FK� ]DZLHUDá� VLĊ� Z� S\WDQLX�� &]\� ]GDQLHP�
SU]HGVLĊELRUFyZ�]U]HV]RQ\FK�Z�6LHFL�� MHVW� RQD�GREUą�SURPRFMą�5HJLRQX�:DU�
PLL��0D]XU�L�3RZLĞOD"�=GHF\GRZDQD�ZLĊNV]RĞü�UHVSRQGHQWyZ�������RGSRZLH�
G]LDáD�WZLHUG]ąFR��-HGQDN�Z�W\P�PLHMVFX�QDOHĪ\�]URELü�SHZQH�]DVWU]HĪHQLH��NWy�
UH�QDMOHSLHM�Z\UD]Lá�MHGHQ�]�DQNLHWRZDQ\FK��Ä6LHü�WR�EDUG]R�GREU\�SRP\Vá��QLH�
VWHW\�MHVW�ĨOH�]DU]ąG]DQD�L�QLH�GDMH�VSRG]LHZDQ\FK�UH]XOWDWyZ´��=DWHP�VDPD�LGHD�
MDN�QDMEDUG]LHM MHVW�JRGQD�SRFKZDá\�� W\P�EDUG]LHM�ĪH�MHVWHĞP\�SLHUZV]\P�ZR�
MHZyG]WZHP�Z� QDV]\P� NUDMX�� NWyUH� WDN�ZF]HĞQLH� SU]\VWąSLáR� GR� (XURSHMVNLHM�
6LHFL�']LHG]LFWZR�.XOLQDUQH��1DOHĪ\�VLĊ�MHGQDN�]DVWDQRZLü�F]\�WH�G]LHZLĊü�ODW�
IXQNFMRQRZDQLD�6LHFL�']LHG]LFWZR�.XOLQDUQH�:DUPLL� 0D]XU� 3RZLĞOD ]RVWDáR�
GREU]H� L� Z� SHáQL� Z\NRU]\VWDQH�� 3U]HGH� ZV]\VWNLP� XSUDZQLRQH� Z\GDMH� VLĊ�
WZLHUG]HQLH��ĪH�RVRE\�RGSRZLHG]LDOQH�]D�6LHü�]E\W�GXĪR�XZDJL�SRĞZLĊFDMą�MHM�
SRV]HU]DQLX��� ]DPLDVW� VNXSLü� VLĊ� QD� GREU]H� Z\VHOHNFMRQRZDQ\FK� SRGPLRWDFK�
L QD� WHM SRGVWDZLH� UHDOL]RZDü� FHOH� VWDWXWRZH� 1DOHĪ\� ]JRG]Lü� VLĊ� ]� F]áRQNDPL�
6LHFL��ĪH�LGHD�MHVW�V]HU]HM�QLH]QDQD��D�ORJR�6LHFL�MHVW�]E\W�U]DGNR�LGHQW\ILNRZDQH�
SU]H]�JRĞFL��=GHF\GRZDQLH�RVRE\�RGSRZLHG]LDOQH�]D�6LHü�SRZLQQ\�SU]HP\ĞOHü�
MHM� GRW\FKF]DVRZą�G]LDáDOQRĞü� D� ]ZáDV]F]D� VWUDWHJLĊ�SURPRF\MQą� L� ]DVWDQRZLü�
VLĊ�QDG�MHM�VNXWHF]QRĞFLą��1LH�MHVW�ERZLHP�NRPSOHPHQWHP�VWZLHUG]HQLH�UHVWDX�
UDWRUD��ÄSU]\QDOHĪQRĞü�GR�6LHFL�DQL�PL�QLH�SU]HV]NDG]D�DQL�QLH�SRPDJD´�

� 'RZRG]ą�WHJR�PDWHULDá\�SURPRF\MQH�Z\GDZDQH�NDĪGHJR�URNX�SU]H]�8U]ąG�0DUV]DáNRZVNL�



$QHWD�2PHODQ��-DURVáDZ�.OLPF]DN� 0LFKDá�.LHáV]QLD� 6LHü�G]LHG]LFWZR« ���

%DW\N� ,�� :Sá\Z� ]áRĪRQRĞFL� NXOWXURZHM� QD� G]LHG]LFWZR� NXOLQDUQH� :DUPLL� L� 0D]XU��
Z� :LHORNXOWXURZRĞü� Z� WXU\VW\FH� UHG�� (� 3XFKQDUHZLF]�� :67,-2�� :DUV]DZD
�����

&KRMND�.�� :DUWRĞFL�NUHRZDQH�SU]H]�SURGXNW\�NXOLQDUQH��Z��5R]ZyM�WXU\VW\F]Q\�UHJLR�
QyZ�D� WUDG\F\MQD�Ī\ZQRĞü�� UHG��=� 'RODWRZVNL L�'� .RáRĪ\Q�.UDMHZVND� &]ĊVWR�
FKRZD �����

.DF]RUHN�$���.RZDOF]\N�$�� 0RGHOH�ORNDOL]DFML�XVáXJ�WXU\VW\F]Q\FK�QD�REV]DUDFK�PLHM�
VNLFK� Ä3UDFH� L� 6WXGLD� *HRJUDILF]QH´� W� ��� :\GDZQLFWZR� 8QLZHUV\WHWX� :DU�
V]DZVNLHJR��:DUV]DZD �����

.RZDOF]\N� $�� 7XU\VW\ND� NXOLQDUQD� MDNR� HOHPHQW� WXU\VW\NL� NXOWXURZHM� Ä5RF]QLN� 1D�
XNRZ\�:67L5´��W� ���:DUV]DZD �����

0DMHZVNL� -�� 7XU\VW\ND� NXOLQDUQD� L� NUHRZDQLH� PDUNL� REV]DUX� Ä5RF]QLN� 1DXNRZ\�
:67L5´��W� ���:DUV]DZD �����

2UáRZVNL�'���:RĨQLF]NR�0�� 3UH]HQWDFMH� UHJLRQDOQ\FK� WUDG\FML�NXOLQDUQ\FK�Z�RIHUFLH�
WXU\VW\F]QHM� PX]HXP� NXOWXU\� OXGRZHM� Z� .ROEXV]RZHM� Z�� .XOWXUD� L� WXU\VW\ND� ±
ZVSyOQH�NRU]HQLH� UHG��%�:áRGDUF]\N��%� .UDNRZLDN��06L7��àyGĨ �����

6DOD� -�� 5ROD� XVáXJ� JDVWURQRPLF]Q\FK� Z� SRGQRV]HQLX� NRQNXUHQF\MQRĞFL� UHJLRQDOQHJR�
SURGXNWX�WXU\VW\F]QHJR� Ä5RF]QLN�1DXNRZ\�:67L5´��W� ���:DUV]DZD �����

8U]ąG�0DUV]DáNRZVNL�Z�2OV]W\QLH�������0DWHULDá\�SURPRF\MQH�'HSDUWDPHQWX�3ROLW\NL�
-DNRĞFL��

:UyEHO� $�� 7XU\VW\ND� NXOLQDUQD� F]\OL� SURGXNW� WUDG\F\MQ\� L� UHJLRQDOQ\� D� LQVWUXPHQW\�
SUDZQH� Z��.XOWXUD� L� WXU\VW\ND��:VSyOQD�GURJD� UHG��%� :áRGDUF]\N� %��.UDNR�
ZLDN��-� /DWRVLĔVND��àyGĨ �����

ZZZ�ZLHONRSROVND�WUDZHO�SO �������������
ZZZ�ELS�ZDUPLD�PD]XU\�SO �������������

7KH� 3URYLQFH� RI�:DUPLD� DQG�0D]XU\� UHFRJQL]HV� WRXULVP� DV� RQH� RI� WKH� OHDGLQJ�
EUDQFKHV� RI� LWV� HFRQRP\� DQG�� WKHUHIRUH�� LWV� GHYHORSPHQW� LV� UHJDUGHG� DV� D� SULRULW\��
$ QXPEHU� RI� DFWLYLWLHV� WR� KHOS� LQ� DFKLHYLQJ� WKLV� REMHFWLYH� DUH� XQGHUWDNHQ� DQG� RQH� RI�
WKHP�ZDV� WKH�FUHDWLRQ�RI� WKH�&XOLQDU\�+HULWDJH�1HWZRUN�RI�:DUPLD�0DVXULD�3RZLĞOH��
7KH� UHJLRQDO &XOLQDU\�+HULWDJH� LV� WKH� LGHD�RI� SURPRWLQJ�SURGXFWLRQ� DQG� VDOH�RI� ORFDO�
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IRRG��7KH�:DUPLD�DQG�0D]XULD�5HJLRQ�LV�D�PHPEHU�RI�WKH�(XURSHDQ�1HWZRUN�RI�&XOL�
QDU\� +HULWDJH� VLQFH� ����� DQG� XVHV� WKH� ORJR� ³&XOLQDU\� +HULWDJH� RI� :DUPLD� 0DVXULD�
3RZLĞOH´���7KH�QHWZRUN�PD\�LQFOXGH�PDQXIDFWXULQJ FRPSDQLHV�DQG�UHVWDXUDQWV��DV�ZHOO�
DV�RWKHU�YHQWXUHV��)RU�WRXULVP�DQG�SURPRWLRQ�RI�WKH�UHJLRQ��JDVWURQRPLFDO�SRLQWV�DUH�RI�
FUXFLDO�LPSRUWDQFH��LQ�SDUWLFXODU�DOO�UHVWDXUDQWV�

7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�SUHVHQW�WKH�DFWLYLWLHV�RI�WKH�1HWZRUN�IURP�WKH�SHU�
VSHFWLYH�RI�WKH�UHVWDXUDQW�DVVRFLDWHG�LQ�LW��%DVHG�RQ�WKH�VXUYH\V��WKH�FROOHFWHG�GDWD�ZDV�
DQDO\]HG�DQG�WKH�HYDOXDWLRQ�RI�WKH�DFWLYLWLHV�RI�WKH�RUJDQL]DWLRQ�LQ�WKH�SURPRWLRQ�RI�OR�
FDO�FXLVLQH�DQG�FDWHULQJ�ZDV�GRQH��LQFOXGLQJ�D�EURDGHU�SHUVSHFWLYH�RI�WKH�HQWLUH�UHJLRQ��

.H\ZRUGV� JDVWURQRP\��UHJLRQDO�SURGXFW��FXOLQDU\�KHULWDJH��:DUPLD��3RZLĞOH�
7UDQVODWHG�E\ .DWDU]\QD�&LHSOLĔVND


