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RVWDWQLP�RNUHVLH�Z�(XURSLH�REVHUZRZDQH�MHVW�GXĪH�]DLQWHUHVRZDQLH WX�
U\VW\Ną�PLOLWDUQą��'RW\F]\� WR�]ZáDV]F]D�RELHNWyZ�PLOLWDUQ\FK�] RNUHVX�

,,�ZRMQ\�ĞZLDWRZHM��1D� WHUHQLH�3ROVNL�SU]HMDZLD�VLĊ� WR�JáyZQLH�Z�FRUD]�ZLĊN�
V]\P� ]DLQWHUHVRZDQLHP� ]ZLHG]DQLD� PLOLWDUQ\FK� SRQLHPLHFNLFK� RELHNWyZ�
] RNUHVX�GUXJLHM�ZRMQ\�ĞZLDWRZHM��

7DGHXV]�-ĊGU\VLDN�L�$UPLQ�0LNRV�YRQ�5RKUVFKHLGW�Z�SUDF\�Ä0LOLWDUQD�WX�
U\VW\ND� NXOWXURZD�SLV]ą� ĪH�� Ä«Z�3ROVFH� MHVW� RNRáR� ��� W\V�� UyĪQ\FK� RELHNWyZ�
EXGRZQLFWZD�REURQQHJR��Z� W\P�]DPNL�� IRUW\��F\WDGHOH�� WZLHUG]H�� OLQLH� IRUW\IL�
NDFML��PXU\�REURQQH�LWS��:HGáXJ�$�0��5RKUVFKHLGWD��Ä.XOWXURZD�WXU\VW\ND�PL�
OLWDUQD�WR�SRGUyĪH�WXU\VW\F]QH�PDMąFH�]D�FHO�X]\VNDQLH�RVRELVWHJR�GRĞZLDGF]H�
QLD� OXE� HGXNDFML�� Z� NWyU\FK� LVWRWQą� F]ĊĞFLą� SURJUDPX�� GHF\GXMąFą� R SRGMĊFLX�
SRGUyĪ\� OXE� XG]LDOH� Z� QLHM� MHVW� ]ZLHG]DQLH� PLHMVF� L� RELHNWyZ� R� FKDUDNWHU]H�
REURQQ\P� OXE� ]ZLą]DQ\FK� ]� G]LHMDPL� NRQIOLNWyZ� ]EURMQ\FK�� D� WDNĪH� ZRMVND�
L X]EURMHQLD��GRZyGFyZ�L�ĪRáQLHU]\´��

3LĞPLHQQLFWZR�QDXNRZH�GRW\F]ąFH�WXU\VW\NL�PLOLWDUQHM�Z�3ROVFH X]QDü�QD�
OHĪ\� ]D� GDOHFH� QLHSHáQH�� -DN� GRW\FKF]DV� WHPDW\ND� PLOLWDUQD� SRUXV]DQD� MHVW�

� $�0��YRQ�5RKUVFKHLGW��7XU\VW\ND�NXOWXURZD��)HQRPHQ��3RWHQFMDá��3HUVSHNW\Z\��3RGUĊF]QLN�
$NDGHPLFNL��*QLH]QR�������V������
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Z SUDFDFK�RJyOQ\FK��SRGUĊF]QLNRZ\FK�R�WXU\VW\FH���MHVW�WDNĪH�SUyED�PRQRJUD�
ILF]QHJR�RSUDFRZDQLD FDáRĞFLRZHJR��EUDN�MHVW�MHGQDN�SHáQHJR�RSUDFRZDQLD�]D�
JDGQLHQLD� WXU\VW\NL� PLOLWDUQHM� Z� 3ROVFH� Z� DVSHNFLH� WXU\VW\F]QR�KLVWRU\F]Q\P�
L PDUNHWLQJRZ\P�� WUDNWXMąF\FK� WHQ� URG]DM� DNW\ZQRĞFL� WXU\VW\F]QHM Z� NDWHJR�
ULDFK� SR]QDZF]\FK� �NXOWXURZR�KLVWRU\F]Q\FK�� L� MDNR� SURGXNW� WXU\VW\F]Q\��
: SHZQ\P� VWRSQLX� WĊ� OXNĊ� Z\SHáQLD�� ZVSRPQLDQD� MXĪ�� SUDFD� 7�� -ĊGU\VLDND�
$UPLQD�0LNRV�YRQ�5RKUVFKHLGW�Ä0LOLWDUQD�WXU\VW\ND�NXOWXURZD´� Z�NWyUHM�DXWR�
U]\�GHILQLXMą�PLOLWDUQą�WXU\VW\NĊ�NXOWXURZą��D�WDNĪH�ZSURZDG]DMą�SRMĊFLH�G]LH�
G]LFWZR�PLOLWDUQH��DQDOL]XMą�WDNĪH�HOHPHQW\�PLOLWDUQHJR�G]LHG]LFWZD�NXOWXURZH�
JR�Z 3ROVFH���$XWRU]\�GRĞü�Z\F]HUSXMąFR�RSLVXMą�WXU\VW\F]QH�DWUDNFMH�NUDMRZHM�
WXU\VW\NL�PLOLWDUQHM�� 3UREOHPDW\NĊ� WĊ� SRGHMPRZDáR� WHĪ� NLONX� LQQ\FK� EDGDF]\���
Z W\P�WDNĪH�DXWRU�QLQLHMV]HJR�RSUDFRZDQLD��

3UDFD�SRVLDGD�FKDUDNWHU�SU]\F]\QNX�NRPSDUDW\VW\F]QHJR��DXWRU�GRNRQXMH�
SU]HJOąGX�ĨUyGHá�L�OLWHUDWXU\�Z�FHOX�]ZUyFHQLD�XZDJL�QD�RELHNW\�PLOLWDUQH�MDNR�
SURGXNW� UHJLRQDOQHM� WXU\VW\NL� QD� REV]DUDFK� ZLHMVNLFK�� $XWRU� SRVáXJXMH� VLĊ�
JáyZQLH�PHWRGą� DQDOL]\� GRNXPHQWyZ�� ,PSOLNDFMą� SUDNW\F]Qą� SUDF\�PRĪH� E\ü�
XZ]JOĊGQLHQLH�]DZDUW\FK�Z�SUDF\�LQIRUPDFML�GR�NRQVWUXRZDQLD�VWUDWHJLL�UR]ZR�
MX�Z�]DNUHVLH�WXU\VW\NL�PLOLWDUQHM�QD�REV]DUDFK�ZLHMVNLFK�

.RQNXUHQFMD�Z� XVáXJDFK� WXU\VW\F]Q\FK� ]PXV]D� GR� FLąJáHJR� UR]V]HU]DQLD�
L XDWUDNF\MQLDQLD�RIHUW\�WXU\VW\F]QHM��-HGQDNĪH�Z�ZDUXQNDFK�WXU\VW\NL�ZLHMVNLHM�
WUXGQR�MHVW�]DSHZQLü�ZáDĞFLZH�]DJRVSRGDURZDQLH�WHUHQX��Z�V]F]HJyOQRĞFL�Z\�

� 7��-ĊGU\VLDN� $�0��YRQ�5RKUVFKHLGW��0LOLWDUQD�WXU\VW\ND�NXOWXURZD��:DUV]DZD������� :ĞUyG� DXWRUyZ� LVWQLHMąF\FK� SU]\F]\QNyZ� ]� ]DNUHVX� WXU\VW\NL� PLOLWDUQHM� RNUHVX� GUXJLHM�
ZRMQ\� ĞZLDWRZHM� QD� XZDJĊ� ]DVáXJXMą�� PLĊG]\� LQQ\PL� SUDFH�� '�� &K\OLĔVND�� )RUP\� HNVSR]\FML�
L XGRVWĊSQLHQLD�WXU\VW\F]QHJR�RELHNWyZ�PLOLWDUQR�ZRMVNRZ\FK�]�F]DVyZ�,,�ZRMQ\�ĞZLDWRZHM��5R]�
ZLą]DQLD�SROVNLH�D�SUDNW\ND� HXURSHMVND�� Ä)ROLD�7XULVWLFD´�������QU� ���� V�� ��±����'��&K\OLĔVND��
2ELHNW\�PLOLWDUQR�ZRMVNRZH� ]� F]DVyZ� ,,�ZRMQ\� ĞZLDWRZHM� QD�'ROQ\P�ĝOąVNX� MDNR�SURGXNW� WXU\�
VW\F]Q\��DNWXDOQH�Z\NRU]\VWDQLH�L�V]DQVH�UR]ZRMX��Ä7XU\]P´�������]�����V���±����.��-DQDV]HN��3R�
SU]H]�:Dá�3RPRUVNL�L�SRUDG]LHFNLH�SROLJRQ\��Ä3R]QDM�6ZyM�.UDM´�������QU��±���V����±����:LĊNV]H�
IUDJPHQW\� GRW\F]ąFH� WXU\VW\NL� PLOLWDUQHM� ]DZDUá� Z� VZRMHM� NVLąĪFH� Ä7XU\VW\ND� .XOWXURZD´�
$�0� YRQ�5RKUVFKHLGW��7XU\VW\ND�NXOWXURZD��)HQRPHQ��3RWHQFMDá��3HUVSHNW\Z\��3RGUĊF]QLN�$ND�
GHPLFNL��*QLH]QR������� 3LRWU�*RGOHZVNL��5R]ZyM�UHJLRQDOQHM�WXU\VW\NL�PLOLWDUQHM��QD�SU]\NáDG]LH�RELHNWyZ�PLOLWDU�
Q\FK�]�RNUHVX�,,�ZRMQ\�ĞZLDWRZHM�Z�ZRM��OXEXVNLP���Ä+DQGHO�:HZQĊWU]Q\´��Ä7XU\VW\ND�L�5HNUH�
DFMD�&]\QQLNDPL�5R]ZRMX�6SRáHF]QR�*RVSRGDUF]HJR�5HJLRQX´ ������QU����W��,,��V�����±����
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SURPRZDü�LVWRWQ\�NRPHUF\MQLH�SURGXNW�UHNUHDF\MQ\�F]\�WXU\VW\F]Q\� 1LH�W\ONR�
DWUDNFMH ]ZLą]DQH� ]� SU]\URGą� OHF]� UyZQLHĪ� HOHPHQW\� NXOWXURZH�� D� ]ZáDV]F]D�
SU]HGVLĊELRUF]RĞü� PLHV]NDĔFyZ�� URG]DM� L� ZLHONRĞü� NDSLWDáX� VWDQRZLą� LVWRWQą�
F]ĊĞü� UR]ZRMX� WXU\VW\NL� ZLHMVNLHM�� =DJRVSRGDURZDQLH� WXU\VW\F]QR�UHNUHDF\MQH�
MHVW� SU]HGVLĊZ]LĊFLHP� R� GXĪHM� NRV]WRFKáRQQRĞFL�� NRQLHF]QRĞFL� ]JURPDG]HQLD�
ĞURGNyZ�LQZHVW\F\MQ\FK��3R]\VNDQLH�NDSLWDáX�LQZHVW\F\MQHJR�PRĪH�E\ü�MHGQDN�
WUXGQH� Z� SU]\SDGNX� ]DSyĨQLRQ\FK�� JRVSRGDUF]R� PDá\FK� MHGQRVWHN� WHU\WRULDO�
Q\FK��

-DN�VLĊ�Z\GDMH�LVWQLHMąFH�MXĪ�RELHNW\�PLOLWDUQH�QLH�VWDQRZLą�GXĪHM�NRV]WR�
FKáRQQRĞFL� UHZLWDOL]DFML� L� HNVSORDWDFML�� %DULHU\� UR]ZRMX� WXU\VW\NL� PLOLWDUQHM�
VSRZRGRZDQH�Vą�JáyZQLH�EUDNLHP�NRQFHSFML�]DJRVSRGDURZDQLD� L�]E\W�QLVNLPL�
QDNáDGDPL�QD�SURPRFMĊ��Z�W\P�QD�UHNODPĊ�UHMRQyZ�L�RELHNWyZ�MDNR�PDUNL� UH�
JLRQDOQ\FK�SURGXNWyZ��:DĪQH� MHVW� DE\�ZáDĞFLZH� MHGQRVWNL� VDPRU]ąGX WHU\WR�
ULDOQHJR�L�LQZHVWRU]\�SU\ZDWQL�Z\NUHRZDOL�IODJRZH�SURGXNW\�UHJLRQDOQH�L�QD�WHM�
SRGVWDZLH�EXGRZDOL�PDUNĊ��'OD�UHJLRQX�F]\�JPLQ\�ZDĪQH�MHVW�WHĪ� DE\�EĊGąF\�
Z SRVLDGDQLX�SURGXNW�WXU\VW\NL QD�WHUHQLH�ZLHMVNLP�E\á�Z�MDN�QDMV]HUV]\P�RE�
V]DU]H LQIRUPDFML�R�QLP�
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5\V���� =QDF]HQLH�ORNDOQH�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM
ħUyGáR�� RSUDFRZDQLH� QD� SRGVWDZLH� 7��0DU]HZVNL��0LHMVFH� L� UROD� WXU\VW\NL� QD� REV]DUDFK�ZLHM�

VNLFK�Z�SROLW\FH�UHJLRQDOQHM��6WXGLD�3HULHJHWLFD��=HV]\W\�1DXNRZH�::67L=�Z�3R]QD�
QLX��QU���������V������

3ROVND� QDOHĪ\� GR� NUDMyZ� HXURSHMVNLFK� R� VWRVXQNRZR�PDáHM� DWUDNF\MQRĞFL�
Z ]DNUHVLH� WXU\VW\NL� NXOWXURZHM��0DáD� OLF]ED� OLF]ąF\FK� VLĊ�Z� ĞZLDWRZ\FK� UDQ�
NLQJDFK�]DE\WNyZ�VSRZRGRZDQD�MHVW�QLH�W\ONR�XZDUXQNRZDQLDPL�KLVWRU\F]Q\�
PL��=LHPLH�SROVNLH�QDOHĪDá\�GR�REV]DUyZ�XERJLFK�PDWHULDOQLH��R�EXGRZQLFWZLH�
JáyZQLH�GUHZQLDQ\P��DOH�UyZQLHĪ�GRWNOLZLH�GRĞZLDGF]RQ\FK�SU]H]�]QLV]F]HQLD�
ZRMHQQH� L� JUDELHĪ�� -HGQDNĪH� WR�� ĪH� KLVWRU\F]QLH� SROVNLH� REV]DU\� E\á\� F]ĊVWR�
Z HSLFHQWUXP� QDZDáQLF� ZRMHQQ\FK� SR]RVWDZLDá� PDWHULDOQH� ĞODG\� Z� SRVWDFL�
RELHNWyZ�PLOLWDUQ\FK�L�ZDĪQ\FK�KLVWRU\F]QLH�SyO�ELWHZQ\FK��*áyZQ\PL�GHVW\�
ODFMDPL�WXU\VW\NL�PLOLWDUQHM�Z�3ROVFH�Z�RGQLHVLHQLX�GR�GUXJLHM�ZRMQ\�ĞZLDWRZHM�
Vą� 0LĊG]\U]HFNL� UHMRQ�XPRFQLHĔ��058��QD� WHUHQLH�ZRMHZyG]WZD� OXEXVNLHJR��
XPRFQLHQLD�:DáX�3RPRUVNLHJR�QD� WHUHQLH�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLH�
JR�� NZDWHUD� ZRMHQQD� Ä:LOF]\� 6]DQLHF´� �*LHáRĪ�� NRáR� .ĊWU]\QD��� NRPSOHNV�
Ä5LHVH´�Z�*yUDFK�6RZLFK�

SR]\W\ZQ\�ZSá\Z�QD�VIHUĊ�
VSRáHF]Qą

SR]\W\ZQ\�ZSá\Z�QD�VIHUĊ�
JRVSRGDUF]ą

3R]\W\ZQ\�ZSá\Z�QD�
LQIUDVWUXNWXUĊ

SR]\W\ZQ\�ZSá\Z�QD�VIHUĊ�
SU]\URGQLF]ą

SR]\W\ZQ\�ZSá\Z�QD�VIHUĊ�NXOWXURZą

]ZLĊNV]HQLH�]DVREQRĞFL

Z]URVW�SR]LRPX�L�MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ

]DXZDĪDOQ\�UR]ZyM�
JRVSRGDUF]\

SR]\W\ZQD�HVWHW\]DFMD�ZVL�
PDáH�XNáDG\�XUEDQLVW\F]QH

SRZVWU]\PDQLH�Z\OXGQLHQLD�ZVL
SR]\W\ZQ\�ZSá\Z�QD�SURFHV\�PLJUDF\MQH

ZLHORIXQNF\MQRĞü�REV]DUyZ�ZLHMVNLFK Z]PRFQLHQLH�VWUXNWXU\�IXQNFML�
VSRáHF]QR�JRVSRGDUF]HM

DNW\ZL]DFMD�]DZRGRZD�ORNDOQ\FK�
VSRáHF]QRĞFLZ]URVW�]DWUXGQLHQLD G\ZHUV\ILNDFMD�]DZRGRZD

UR]ZyMWXU\VW\NL
ZLHMVNLHM
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&]ĊVWR�PRW\ZHP�SU]\MD]GX�QD� WHUHQ�XPRFQLHĔ�F]\�RELHNWyZ�PLOLWDUQ\FK�
MHVW�GHILF\W�EDUG]LHM�DWUDNF\MQ\FK�PLHMVF�QD�WUDVLH�Z\FLHF]HN��7DN�VSRODU\]RZD�
QH�SRG�Z]JOĊGHP�ZLHG]\�L�SHUFHSFML�JUXS\�Vą�GXĪ\P�Z\]ZDQLHP�GOD�DGPLQL�
VWUDWRUyZ�RELHNWyZ��NWyU]\�PXV]ą�]DWUXGQLDü�Z\VRNR�Z\VSHFMDOL]RZDQą�PHU\�
WRU\F]QLH� NDGUĊ� SU]HZRGQLNyZ� SRVLDGDMąF\FK� SRQDGWR� NRPSHWHQFMH� SHGDJR�
JLF]QH�� $�0�� YRQ� 5RKUVFKHLGW� ]ZUDFD� WDNĪH� XZDJĊ�� ĪH�� =ZLHG]DQLH� �«��
]ZáDV]F]D�PLHMVF�NUZDZ\FK�ELWHZ�F]\�PDVRZHM�]DJáDG\�Z\PDJD�± V]F]HJyOQLH�
Z�SU]\SDGNX�JUXS�REFHJR�SRFKRG]HQLD�± RG�SURZDG]ąF\FK�JUXS\� WXU\VW\F]QH�
L REVáXJXMąF\FK�MH�QD�PLHMVFX�V]F]HJyOQHM�ZUDĪOLZRĞFL�KLVWRU\F]QHM�L�RVWURĪQR�
ĞFL�Z�Z\UDĪDQLX�RSLQLL´��

3R]D�RELHNWDPL�DUFKLWHNWXU\�PLOLWDUQHM�LVWRWQH�]QDF]HQLH�GOD�WXU\VW\NL�PLOL�
WDUQHM�SRVLDGDMą�SROD�ELWHZQH��-DN�SLV]H�'��&K\OLĔVND�Z�SUDF\�Ä3ROH�ELWZ\�MDNR�
SU]HGPLRW�]DLQWHUHVRZDQLD�L�SU]\VWRVRZDQLD�WXU\VW\F]QHJR�± ]DU\V�SUREOHPDW\�
NL´��Ä�3ROD�ELWZ\�VWDQRZLą�Z�ZLĊNV]RĞFL�SU]\SDGNyZ�QLHZ\NRU]\VWDQ\�SRWHQ�
FMDá� WXU\VW\F]Q\��']LHMH�VLĊ�WDN�P�LQ��]H�Z]JOĊGX�QD�EUDN�GREU]H�]DFKRZDQ\FK�
QD�SROX�ELWZ\�DUWHIDNWyZ��XSDPLĊWQLHĔ�F]\�WHĪ�UyZQLH�GRWNOLZą�QLHXPLHMĊWQRĞü�
F]\WDQLD�KLVWRU\F]QHJR�NUDMREUD]X�ELWHZQHJR�SUH]HQWRZDQą�SU]H]�SU]HFLĊWQHJR��
QDZHW�NXOWXUDOQLH�PRW\ZRZDQHJR�WXU\VWĊ´���6WąG�WHĪ��LVWRWQD�UROD�Z�]DNUHVLH�WX�
U\VW\NL� SyO� ELWHZQ\FK� SU]\SDGD� VDPRU]ąGRP� ORNDOQ\P�� NWyUH� GEDü� SRZLQQ\�
R ]DEH]SLHF]DQLH�PDWHULDOQ\FK� ĞODGyZ� G]LDáDĔ� ZRMHQQ\FK�� SR]\VNLZDQLH� DUWH�
IDNWyZ�� WZRU]HQLH� VDO� KLVWRU\F]Q\FK�� SU]\JRWRZ\ZDQLH� RSUDFRZDĔ� HGXNDF\M�
Q\FK�R�FKDUDNWHU]H�G\GDNW\F]Q\P��,VWRWQH�]QDF]HQLH�PD�UyZQLHĪ�]DJRVSRGDUR�
ZDQLH� WXU\VW\F]QH�� NWyUH� MHVW� SRGVWDZą� DWUDNF\MQRĞFL� WXU\VW\F]QHM�� 3UREOHPHP�
MHVW�UyZQLHĪ�ÄSU]\FLąJQLĊFLH´�WXU\VW\��]ZDĪ\ZV]\�QD�IDNW��ĪH�F]ĊVWR�RELHNW\�PL�
OLWDUQH��UHMRQ\�XPRFQLRQH�L�SROD�ELWHZQH�XORNRZDQH�Vą�QD�WHUHQDFK�QLHQDMOHSLHM�
VNRPXQLNRZDQ\FK��

:�WHM�V\WXDFML�ZDĪQD MHVW�V\QHUJLF]QD�ZVSyáSUDFD�SRPLĊG]\�VDPRU]ąGDPL�
WHU\WRULDOQ\PL��DGPLQLVWUDWRUDPL�RELHNWyZ� L�RUJDQL]DWRUDPL� UXFKX� WXU\VW\F]QH�
JR��-HGQDNĪH� (��0DOFKURZLF] SLV]ąF�R�SROVNLFK�WRXURSHUDWRUDFK�WXU\VW\NL�NXOWX�
URZHM�SRGDMH��ĪH�Z�3ROVFH�EUDN�MHVW�SURIHVMRQDOQHJR�ELXUD�SRGUyĪ\�VSHFMDOL]XMą�
FHJR�VLĊ�Z�VHJPHQFLH�Z\MD]GyZ� WXU\VW\F]Q\FK�]DZLą]DQ\FK�]� WXU\VW\Ną�PLOL�

� $�0��YRQ�5RKUVFKHLGW��7XU\VW\ND�NXOWXURZD��)HQRPHQ��3RWHQFMDá��3HUVSHNW\Z\��3RGUĊF]QLN�
$NDGHPLFNL��*QLH]QR�������V������� '��&K\OLĔVND��3ROH�ELWZ\�MDNR�SU]HGPLRW�]DLQWHUHVRZDQLD�L�SU]\VWRVRZDQLD�WXU\VW\F]QHJR�±
]DU\V�SUREOHPDW\NL��Ä7XU\VW\ND�.XOWXURZD´��ZZZ�WXU\VW\ND�NXOWXURZD�RUJ��QU �� ����� �OLVWRSDG�
������
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WDUQą��D�Z�RIHUWDFK�ELXU�SRGUyĪ\�]QDMGXMą�VLĊ�MHG\QLH�SRMHG\QF]H�Z\FLHF]NL��QS��
0RQWH�&DVVLQR��6]ODN�=DPNyZ�.U]\ĪDFNLFK���=�LVWQLHMąF\FK�RIHUW�QD�XZDJĊ�]D�
VáXJXMH� RIHUWD�%LXUD�7XU\VW\NL�.XOWXURZHM� L�(GXNDF\MQHM�.XO7RXU�SO� �QS��Z\�
FLHF]ND�ÄĝODGDPL�GDZQ\FK�IRUWHF´���

,VWRWQH� ]QDF]HQLH�PD�Z\SURPRZDQLH� ]DE\WNRZ\FK� RELHNWyZ�PLOLWDUQ\FK�
MDNR�SURGXNWX�WXU\VW\NL�SRQDGUHJLRQDOQHM��0LĊG]\U]HFNL�5HMRQ�8PRFQLHĔ�XV\�
WXRZDQ\�QD WHUHQLH�ZRMHZyG]WZD�OXEXVNLHJR�MHVW�WXU\VW\F]Qą�DWUDNFMą SRQDGUH�
JLRQDOQą��:�6WUDWHJLL� UR]ZRMX� WXU\VW\NL�QD� ODWD�����±�����RSUDFRZDQHM�SU]H]�
0LQLVWHUVWZR�6SRUWX� L�7XU\VW\NL� F]\WDP\�� Ä1D�XZDJĊ�SRG�Z]JOĊGHP�RFKURQ\�
SU]\URG\�]DVáXJXMH�WHĪ�0LĊG]\U]HFNL�5HMRQ�8PRFQLRQ\��MHGQRF]HĞQLH LQWHUHVX�
MąF\�WXU\VW\F]QLH�RELHNW�PLOLWDUQ\���«���2EHFQLH�RFKURQą�REMĊWR�UyZQLHĪ�F]ĊĞü�
SRáXGQLRZą�058�± 3ĊWOĊ�%RU\V]\ĔVNą´��

5DQJD�058�Z� VWUDWHJLL� UR]ZRMX� WXU\VW\NL�ZRMHZyG]WZD� OXEXVNLHJR� MHVW�
]QDF]ąFD��/XEXVNLH�NDĪGHJR�URNX�Z\ELHUD�GOD�FHOyZ�SURPRFML MHGHQ�URG]DM�WX�
U\VW\NL��5RN������Z�ZRMHZyG]WZLH�OXEXVNLP�RJáRV]RQR�URNLHP�WXU\VW\NL�PLOL�
WDUQHM�

:ĞUyG�UyĪQ\FK�IRUP�WXU\VW\NL�NXOWXURZHM�Z\UyĪQLD�VLĊ�WXU\VW\NĊ�PLOLWDUQą��
NWyUD� Z� RVWDWQLP� RNUHVLH� ]\VNXMH� QD� SRSXODUQRĞFL� 1D� WHU\WRULXP� 3ROVNL� MHVW�
]QDF]ąF\�SRWHQFMDá�Z�G]LHG]LQLH�WXU\VW\NL�PLOLWDUQHM��:LHOH�]DE\WNRZ\FK�RELHN�
WyZ��JáyZQLH�EXGRZOL�IRUW\ILNDF\MQ\FK�]�RNUHVX�GUXJLHM�ZRMQ\�ĞZLDWRZHM�]QDM�
GXMH�VLĊ�QD�WHUHQDFK�ZLHMVNLFK��1DMZLĊNV]D�LFK�OLF]ED�]QDMGXMH�VLĊ�Z�]DFKRGQLFK�
ZRMHZyG]WZDFK��JáyZQLH�QD�WHUHQLH�]DFKRGQLRSRPRUVNLHJR�L�OXEXVNLHJR� =�UD�
SRUWX�Ä3ROVF\�WRXURSHUDWRU]\�WXU\VW\NL�NXOWXURZHM´�± RSXEOLNRZDQHJR�Z�Ä7XU\�
VW\FH�.XOWXURZHM´ ZH�ZU]HĞQLX������URNX�Z\QLND��ĪH�PLOLWDUQD�WXU\VW\ND�NXOWX�
URZD�Z�3ROVFH�MHVW�MHGQą�]�EDUG]LHM�QLV]RZ\FK�L�QDMEDUG]LHM�]DQLHGEDQ\FK�SRG�
Z]JOĊGHP�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR��IRUPą�WXU\VW\NL�NXOWXURZHM�Z�3RO�
VFH�� $NWXDOQ\� MHVW�ZLĊF�SUREOHP� MHVW� UHZLWDOL]DFMD� L� WXU\VW\F]QH�]DJRVSRGDUR�
ZDQLH W\FK�RELHNWyZ� D�QDVWĊSQLH�Z\NRU]\VWDQLH LFK�MDNR�DWUDNFML� WXU\VW\F]QHM�

� (��0DOFKURZLF]��3ROVF\�WRXURSHUDWRU]\�WXU\VW\NL�NXOWXURZHM��Ä7XU\VW\ND�.XOWXURZD´�������
QU����ZU]HVLHĔ�������V������ 6WUDWHJLD�UR]ZRMX�WXU\VW\NL�QD�ODWD�����±������0LQLVWHUVWZR�6SRUWX�L�7XU\VW\NL��:DUV]DZD��
������V������ (��0DOFKURZLF]��3ROVF\�WRXURSHUDWRU]\�WXU\VW\NL�NXOWXURZHM��Ä7XU\VW\ND�.XOWXURZD´�������
QU���
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3U]HZLG]LHü�PRĪQD��ĪH� ]DJRVSRGDURZDQLH� WXU\VW\F]QH� W\FK�RELHNWyZ�SU]\F]\�
QLü�VLĊ�PRĪH�GR�UR]ZRMX�WXU\VW\NL�NXOWXURZR�PLOLWDUQHM�QLH�W\ONR�Z�VNDOL�NUDMX��
OHF]�PRĪH� VWDQRZLü� WDNĪH DWUDNF\MQą� GHVW\QDFMĊ�Z� VNDOL� HXURSHMVNLHM�� D� QDZHW�
ĞZLDWRZHM�

7XU\VW\ND�PLOLWDUQD� VWDMH� VLĊ� GOD�ZLHOX� UHJLRQyZ� V]DQVą� SRGQLHVLHQLD� LFK�
DWUDNF\MQRĞFL�WXU\VW\F]QHM��1LHZąWSOLZLH�UHZLWDOL]DFMD�WDNLFK�RELHNWyZ�MDN�0LĊ�
G]\U]HFNL�5HMRQ�8PRFQLHĔ��D�WDNĪH�LFK�WXU\VW\F]QH�]DJRVSRGDURZDQLH��HNVSOR�
DWDFMD� L� G]LDáDQLD� Z� NLHUXQNX Z\SURPRZDQLD� SURGXNWX� WXU\VW\F]QHJR�� EĊGą�
V]\EV]H� Z� VNRUHORZDQ\FK� G]LDáDQLDFK� LQVW\WXFML� L� VWRZDU]\V]HĔ� ]� XG]LDáHP�
SU\ZDWQHJR�NDSLWDáX��'XĪD�Z�W\P�UROD�VDPRU]ąGyZ�L�RUJDQL]DFML�WXU\VW\F]Q\FK��
6ą�WHĪ�ZVND]DQLD�PyZLąFH�R�W\P��ĪH�QLHNWyUH�UHJLRQ\�SRZLQQ\�SRVWDZLü�QD�WX�
U\VW\NĊ� PLOLWDUQą���� 2EV]DU\� ZLHMVNLH� L� PDáH� PLHMVFRZRĞFL�� PRJą� XSDWU\ZDü�
Z UHZLWDOL]DFML� RELHNWyZ� PLOLWDUQ\FK� L� LFK� WXU\VW\F]QHM� HNVSORDWDFML� QLH� W\ONR�
V]DQVĊ�RĪ\ZLHQLD�HNRQRPLF]QHJR��DOH�UyZQLHĪ�SURPRFMĊ�UHJLRQX��

&K\OLĔVND� '��� )RUP\ HNVSR]\FML� L� XGRVWĊSQLHQLD� WXU\VW\F]QHJR� RELHNWyZ� PLOLWDUQR�
ZRMVNRZ\FK� ]�F]DVyZ�,,�ZRMQ\� ĞZLDWRZHM��5R]ZLą]DQLD�SROVNLH�D�SUDNW\ND�HXUR�
SHMVND��Ä)ROLD�7XULVWLFD´������ QU����

&K\OLĔVND�'���2ELHNW\�PLOLWDUQR�ZRMVNRZH�]�F]DVyZ�,,�ZRMQ\�ĞZLDWRZHM�QD�'ROQ\P�ĝOą�
VNX�MDNR�SURGXNW�WXU\VW\F]Q\���DNWXDOQH�Z\NRU]\VWDQLH�L�V]DQVH�UR]ZRMX� Ä7XU\]P´�
������]����

&K\OLĔVND�'���3ROH�ELWZ\�MDNR�SU]HGPLRW�]DLQWHUHVRZDQLD�L�SU]\VWRVRZDQLD�WXU\VW\F]QH�
JR�± ]DU\V�SUREOHPDW\NL�� Ä7XU\VW\ND�.XOWXURZD´��ZZZ�WXU\VW\ND�NXOWXURZD�RUJ��
QU��������OLVWRSDG�������

*RáHPEVNL� *��� 7XU\VW\ND� PLOLWDUQD� ± QRZH� SHUVSHNW\Z\� Ä$NWXDOQRĞFL� 7XU\VW\F]QH´��
������QU���

-DQDV]HN�.���3RSU]H]�:Dá�3RPRUVNL�L�SRUDG]LHFNLH�SROLJRQ\��Ä3R]QDM�6ZyM�.UDM´�������
QU��±��

-ĊGU\VLDN�7�� YRQ�5RKUVFKHLGW�$�0���0LOLWDUQD�WXU\VW\ND�NXOWXURZD��:DUV]DZD������
-XUJD�0�5���0LĊG]\U]HFNL�UHMRQ�XPRFQLHĔ�GOD�SRF]ąWNXMąF\FK��F]ĊĞü�,±,,��3\WDQLD�L�2G�

SRZLHG]L��=LHORQD�*yUD������
-XUJD�5�0���)RUW\ILNDFMH�,,,�5]HV]\�Z�U\VXQNDFK�SU]HVWU]HQQ\FK��=LHORQD�*yUD������

�� =REDF]�WHĪ��5HJLRQ\�SRZLQQ\�SRVWDZLü�QD�WXU\VW\NĊ�PLOLWDUQą��Ä:LDGRPRĞFL�7XU\VW\F]QH´�
������QU����������



��� (XURSD�5HJLRQXP�;;, ������

.DPLĔVND� (��� =� KLVWRULą� Z� WOH�� F]\OL� WXU\VW\ND� IRUWHF]QD�� Ä:LDGRPRĞFL� 7XU\VW\F]QH´�
������QU����

.UDEHO� 6���7ZLHUG]D� %R\HQ� �*LĪ\FNR�� ± IRUW\ILNDFMD� MDNR� DWUDNFMD� WXU\VW\F]QD�� Ä3UDFH�
L 6WXGLD�*HRJUDILF]QH´�������W�����

/HĞQLDN�(�.���0D]XUVNL 5���7ZLHUG]D�6UHEUQRJyUVND�MDNR�RELHNW�WXU\VW\F]Q\��Ä)ROLD�7X�
ULVWLFD´�������QU����

0DOFKURZLF]� (�� 3ROVF\� WRXURSHUDWRU]\� WXU\VW\NL� NXOWXURZHM�� Ä7XU\VW\ND� .XOWXURZD´�
������QU���

0LQLHZLF]�-���3HU]\N�%���0LĊG]\U]HFNL�5HMRQ�8PRFQLRQ\�����±������:DUV]DZD������
0ROVNL�3���)RUWHF]QH�DWUDNFMH��Ä$NWXDOQRĞFL�7XU\VW\F]QH´ ������QU���
0ROVNL�3���=DE\WNRZH�IRUW\ILNDFMH��2FKURQD�D�WXU\VW\ND��Z��(NVSORUDFMD�SU]HVWU]HQL�KL�

VWRU\F]QHM��UHG��0�.��/HQLDUWHN��:URFáDZ������
3RF]WD�-���7XU\VW\ND�PLOLWDUQD�MDNR�SU]HMDZ�QRZHM�IRUP\�DNW\ZQRĞFL�WXU\VW\F]QHM�Z�3RO�

VFH�� Z�� 7XU\VW\ND� L� UHNUHDFMD� MDNR� IRUP\� DNW\ZQRĞFL� VSRáHF]QHM�� UHG�� :�� 6WD�
QLHZVND�=ąWHN��7��6DQNRZVNL��5��0XV]NLHWD��3R]QDĔ������

5HJLRQ\�SRZLQQ\�SRVWDZLü�QD�WXU\VW\NĊ�PLOLWDUQą��Ä:LDGRPRĞFL�WXU\VW\F]QH´�������QU�
���������

6DGRZVNL� -���)RUW\ILNDFMD�058�Z RNROLF\�%OHG]HZD��RGFLQHN� SyáQRFQ\�058�� RG�*:�
Ä/XGHQGRUII´� GR� *:� Ä6FKLOO´�� 3UH]HZRGQLN WXU\VW\F]Q\�� *OLZLFH�7DUQRZVNLH
*yU\������

6DGRZVNL�-���*UXSD�:DURZQD�Ä/XGHQGRUII´��:HUNJUXSSH�Ä/XGHQGRUII´��*OLZLFH������
6DPXVLN�-���1DGQDUZLDĔVNLH�IRUW\��Ä3R]QDM�6ZyM�.UDM´�������QU��±��
6WUDWHJLD�UR]ZRMX�WXU\VW\NL�QD�ODWD�����±������0LQLVWHUVWZR�6SRUWX� L�7XU\VW\NL��:DU�

V]DZD������
7RF]HZVNL�$���0LĊG]\U]HFNL�5HMRQ�8PRFQLRQ\�������
7XU\VW\ND� 0LOLWDUQD�� 8U]ąG� 0DUV]DáNRZVNL�:RMHZyG]WZD� /XEXVNLHJR�� =LHORQD� *yUD�

�����
YRQ 5RKUVFKHLGW� $�0���7XU\VW\ND� NXOWXURZD�� )HQRPHQ�� 3RWHQFMDá�� 3HUVSHNW\Z\� 3RG�

UĊF]QLN�$NDGHPLFNL��*QLH]QR������
:LONDQLHF�$���3R]QDĔVNLH� IRUW\ILNDFMH�MDNR�RELHNW\�WXU\VW\F]QH�L�UHNUHDF\MQH��Z��7XU\�

VW\ND� L� UHNUHDFMD� MDNR� IRUP\� DNW\ZQRĞFL� VSRáHF]QHM�� UHG��:�� 6WDQLHZVND�=ąWHN��
7� 6DQNRZVNL��5��0XV]NLHWD��3R]QDĔ������

:LWZLFNL�3���058��0LĊG]\U]HFNL�5HMRQ�8PRFQLHĔ��S\WDQLD�L�RGSRZLHG]L� *OLZLFH������
=HVSyá� 3U]\URGQLF]R�.UDMREUD]RZ\� 8URF]\VND� 058� L� 5H]HUZDW� 1LHWRSHUHN��

3U]HZRGQLN�WXU\VW\F]Q\��ĝZLHERG]LQ������
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3RODQG�VKRZV�D�FRQVLGHUDEOH�SRWHQWLDO�DV�UHJDUGV�PLOLWDU\�WRXULVP��0DQ\�KLVWRULFDO�
IDFLOLWLHV�DUH�VLWXDWHG�LQ�UXUDO�DUHDV��$PRQJ�WKHVH�DWWUDFWLYH�DUH�WKRVH�WKDW�ZHUH�EXLOW�E\�
WKH�*HUPDQV�GXULQJ�::���7KH� ODUJHVW�QXPEHU� LV� IRXQG� LQ�ZHVWHUQ�SURYLQFHV��PDLQO\�
=DFKRGQLRSRPRUVNLH� DQG� /XEXVNLH� RQHV�� &XUUHQWO\�� D� YLWDO� LVVXH� LV� WKHLU� UHJHQHUDWLRQ�
DQG�GHYHORSPHQW�RI�WKHVH�IDFLOLWLHV�WR�WRXULVW�HQGV��DQG��WKHQ��WR�XVH�WKHP�DV�WRXULVW�DW�
WUDFWLRQV�� ,W� FDQ� EH� SUHGLFWHG� WKDW� RQFH� GHYHORSHG�� WKHVH� IDFLOLWLHV� PD\� FRQWULEXWH� WR�
D JURZWK� LQ� FXOWXUDO� DQG�PLOLWDU\� WRXULVP�� QRW� RQO\� RQ� D� FRXQWU\�ZLGH� VFDOH�� EXW�PD\�
PDNH�IRU�DQ�DWWUDFWLYH�GHVWLQDWLRQ RQ�D�(XURSHDQ�RU�ZRUOGZLGH�VFDOH�

7KH�SDSHU�DFFRXQWV� IRU� LVVXHV� LQ�PLOLWDU\� IDFLOLWLHV� WRXULVP� LQ�UXUDO�DUHDV� VHHQ�DV�
D UHJLRQDO�WRXULVWLF SURGXFW��EDVLQJ�RQ�DQ�H[DPSOH�RI�PLOLWDU\�WRXULVP�LQ�/XEXVNLH�SURY�
LQFH��7KH�DXWKRU� UHOLHV�FKLHIO\�RQ� UHYLHZ�RI�GRFXPHQWV� 7KH� LQIRUPDWLRQ�FRQWDLQHG� LQ�
WKH�SDSHU�PD\�EH�SUDFWLFDOO\�XVHG WR�EXLOG�D�SURGXFW�VWUDWHJ\�DV�UHJDUGV�WKH�GHYHORSPHQW�
RI�PLOLWDU\�WRXULVP��

.H\ZRUGV��UXUDO�DUHDV��UXUDO�WRXULVP��PLOLWDU\�WRXULVP��WRXULVWLF�UHJLRQDO�SURGXFW�
7UDQVODWHG�E\�=ELJQLHZ�5DZLF]�/LSLĔVNL


