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XU\VW\ND� VWDQRZL� LQWHUG\VF\SOLQDUQ\� REV]DU� G]LDáDĔ�� =� SXQNWX� ZLG]HQLD�
PDUNHWLQJX�� QDOHĪ\� WUDNWRZDü� Mą� MDNR� VHNWRU� JRVSRGDUNL� WZRU]ąF\� QRZH�

ZDUWRĞFL�XĪ\WNRZH��XVáXJL��RUD]�IRUPĊ�DNW\ZQRĞFL�OXG]NLHM�JHQHUXMąFą�SRS\W�QD�
WH� XVáXJL�� 1D� VHNWRU� WXU\VW\F]Q\� VNáDGDMą� VLĊ� SU]HGVLĊELRUF\� WXU\VW\F]QL� RUD]�
REV]DU\� WXU\VW\F]QH� W]Z�� PLHMVFD� GRFHORZH�� ]ZDQH� GHVW\QDFMDPL�� QD� NWyU\FK�
G]LDáDMą�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�RUD]�RUJDQL]DFMH�WXU\VW\F]QH��6HNWRU�
WXU\VW\F]Q\� PXVL� NRPXQLNRZDü� VLĊ� ]H� VZRLPL� QDE\ZFDPL� RUD]� FDá\P� VSRáH�
F]HĔVWZHP�� DE\�SU]HNRQDü�� LĪ�PRĪH� OHSLHM� L� WDQLHM� ]DVSRNDMDü� LFK�SRWU]HE\� QLĪ�
]URELą�WR�NRQNXUHQFL�

7XU\VW\ND�WR�UyZQLHĪ� MHGQD�]�QDMG\QDPLF]QLHM�UR]ZLMDMąF\FK�VLĊ�G]LHG]LQ�JR�
VSRGDUNL�Z�RVWDWQLFK�GHNDGDFK��%\�MHGQDN�GDOHM�G\QDPLF]QLH�VLĊ�UR]ZLMDáD��SRWU]H�
EXMH� LQLFMDW\Z�L�ZVSyáSUDF\�ZLHOX�VHNWRUyZ��:�ZLHOX�SDĔVWZDFK�HXURSHMVNLFK�]QD�
F]ąF\�VNáDGQLN�3.%�JHQHURZDQ\�MHVW�ZáDĞQLH�SU]H]�EUDQĪĊ�WXU\VW\F]Qą��FR�MHVW�RG�
SRZLHGQLR�XZLGRF]QLRQH�Z�WUDNWRZDQLX�WXU\VW\NL�QD�SR]LRPLH�U]ąGRZ\P��:�3ROVFH�
WXU\VWND� F]ĊVWR� HZROXRZDáD�Z� VWUXNWXUDFK� DGPLQLVWUDFML� U]ąGRZHM�� EĊGąF� Z�0LQL�
VWHUVWZLH�7UDQVSRUWX� L�*RVSRGDUNL�0RUVNLHM��0LQLVWHUVWZLH�*RVSRGDUNL� �URN��������
QDVWĊSQLH�Z������SU]HQLHVLRQR�Mą�GR�0LQLVWHUVWZD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SR�
áHF]QHM��Z������GR�0LQLVWHUVWZD�*RVSRGDUNL�L�3UDF\��E\�Z������]QDOD]áD�VLĊ�FK\ED�
Z� QDMZáDĞFLZV]\P� UHVRUFLH��0LQLVWHUVWZLH� *RVSRGDUNL�� -HGQDN� QD� NUyWNR�� ER� MXĪ�
Z ����� URNX�XWZRU]RQR�0LQLVWHUVWZR�6SRUWX� L�7XU\VW\NL�� NWyUH� GR�FKZLOL� REHFQHM�

�
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MHVW� RUJDQHP� ZáDĞFLZ\P� GV�� WXU\VW\NL�� 5HVRUW� WHQ� F]ĊVWR� RNUHĞODQ\� MHVW� PLDQHP�
Ä0LQLVWHUVWZR�6SRUWX´��FR�Z�LVWRFLH�RGGDMH�U]HF]\ZLVWRĞü��7XU\VW\ND��PLPR�ĪH�JH�
QHUXMH�ROEU]\PLH�]\VNL�GOD�JRVSRGDUNL�NUDMRZHM��Z�W\P�UHVRUFLH�]GRPLQRZDQD� MHVW�
SU]H]�VSRUW��1LH�XMPXMąF�MHJR�]QDF]HQLD��MHVW�RQ�G]LHG]LQą�FKáRQąFą�ĞURGNL�EXGĪHWR�
ZH�� D�QLH�SRZLĊNV]DMąFą� GRFKRG\�� �0LPR� WR�Z\RGUĊEQLHQLH� WXU\VW\NL�� MDNR� G]LDáX�
DGPLQLVWUDFML��E\áR�ZDĪQ\P�SU]HMDZHP�GRFHQLHQLD�MHM�UROL�L�]QDF]HQLD�Z�JRVSRGDU�
FH��1DMZDĪQLHMV]H�MHGQDN�]QDF]HQLH�PLDá\�]PLDQ\�Z�RUJDQL]DFML�L�]DU]ąG]DQLX�WXU\�
VW\Ną� MDNLH� QDVWąSLá\� Z� ODWDFK� ����±����� OLNZLGDFMD� 8U]ĊGX� .XOWXU\� )L]\F]QHM�
L 7XU\VW\NL�RUD]�XWZRU]HQLH�3ROVNLHM�2UJDQL]DFML�7XU\VW\F]QHM�

:�Z\QLNX�SRZ\ĪV]\FK ]PLDQ�SRZVWDá�WUyMVWRSQLRZ\�SRG]LDá�RUJDQL]DF\MQ\�WX�
U\VW\NL��FR�UHJXOXMH�8VWDZD�R�3ROVNLHM�2UJDQL]DFML�7XU\VW\F]QHM��=PLDQ\�WH�QLH�VWD�
QRZLą� R Z\MąWNRZRĞFL�3ROVNL�� SRQLHZDĪ�Z� NUDMDFK�8(� WDNLH� UHJXODFMH� MXĪ� LVWQLDá\�
ZF]HĞQLHM�� E\� Z� GHPRNUDW\F]Q\� VSRVyE� UHDOL]RZDü� VNRPSOLNRZDQH� L� UyĪQRURGQH�
]DGDQLD�Z\QLNDMąFH� ]� UR]ZRMX� WXU\VW\NL��'RĞZLDGF]HQLD� W\FK�SDĔVWZ�SRND]XMą�� ĪH�
ZáDĞQLH� QDMEDUG]LHM� HIHNW\ZQ\P� V\VWHPHP� RUJDQL]DF\MQ\P� WXU\VW\NL�� ]ZáDV]F]D�
Z VIHU]H�SURPRFML��MHVW�XNáDG�RSDUW\�QD�ZVSyáG]LDáDQLX�QDURGRZ\FK�]�UHJLRQDOQ\PL�
RUD]�ORNDOQ\PL�RUJDQL]DFMDPL�WXU\VW\F]Q\PL��JG]LH�WH�RVWDWQLH�Vą�ILODUDPL�WHJR�V\V�
WHPX�

-HGQ\P�]�ZDĪQ\FK��]DSLVyZ�XVWDZ\�R�3ROVNLHM�2UJDQL]DFML�7XU\VW\F]QHM�ZSL�
VDQ\FK��GR ]DGDĔ��QDURGRZHM�RUJDQL]DFML�WXU\VW\F]QHM�MHVW�LQVSLURZDQLH�GR�WZRU]HQLD�
5HJLRQDOQ\FK�RUD]�/RNDOQ\FK�2UJDQL]DFML�7XU\VW\F]Q\FK�� �8V\WXRZDQH�QD�QDMQLĪ�
V]\P�V]F]HEOX�VWUXNWXU\�RUJDQL]DF\MQHM��/RNDOQH�2UJDQL]DFMH�7XU\VW\F]QH�VSHáQLDMą�
EDUG]R�ZDĪQą�UROĊ�Z�NUHRZDQLX�SURGXNWX�WXU\VW\F]QHJR��SURPRFML�WXU\VW\NL�UHJLR�
QyZ��MDN�UyZQLHĪ�SDUWQHUVWZD�QD�U]HF]�WXU\VW\NL��-HGQDN�WR�GRSLHUR�Z�RVWDWQLFK�NLONX�
ODWDFK�GRVWU]HJD�VLĊ�LFK�]QDF]HQLH�

$XWRU�UHIHUDWX�SRGHMPXMH�SUyEĊ�RFHQ\��F]\�XUHJXORZDQLD�XVWDZRZH�RGQRĞQLH�
GR�VWUXNWXU\�RUJDQL]DF\MQHM� WXU\VW\NL�Z�3ROVFH��Vą�DNFHSWRZDOQH� L� IXQNFMRQDOQH�QD�
U\QNX�ORNDOQ\P�L�UHJLRQDOQ\P��'RNRQXMH�WHJR�Z�RSDUFLX�R�ZLHG]Ċ�WHRUHW\F]Qą��DOH�
UyZQLHĪ�R�ZLHG]Ċ�HPSLU\F]Qą�

8VWDZRGDZFD� XVWDQDZLDMąF� SU]HGPLRWRZą� XVWDZĊ�� PLDá� QD� FHOX� VWZRU]HQLH�
VSUDZQLH�G]LDáDMąFHJR��SRGREQHJR�GR�IXQNFMRQXMąF\FK�Z�SDĔVWZDFK�8(��V\VWHPX��
3UREOHP�Z�W\P��ĪH�3ROVNLHM�2UJDQL]DFML�7XU\VW\F]QHM�GDQR�MHGQR]QDF]Qą�NRQVWUXN�
FMĊ� SUDZQą� L� RUJDQL]DF\MQą� RUD]� ]DJZDUDQWRZDQR� ĞURGNL� EXGĪHWRZH� QD� UHDOL]DFMĊ�
]DGDĔ��5HJLRQDOQ\P� L� ORNDOQ\P�RUJDQL]DFMRP�WXU\VW\F]Q\P�SR]RVWDZLRQR�]DĞ�GR�
ZROQRĞü�]DUyZQR�SRG�Z]JOĊGHP�IRUPXá\�SUDZQHM��RUJDQL]DF\MQHM�MDN�L�]DVDG�ILQDQ�
VRZDQLD�LFK�G]LDáDĔ��1RZHOL]DFMD�8VWDZ\�ZVND]XMH�ZSUDZG]LH�QD�SU]HSLV\�8VWDZ\�



-DURVáDZ�/LFKDF\��']LDáDOQRĞü�RUJDQL]DFML�WXU\VW\F]Q\FK« ���
] GQLD���NZLHWQLD������U���3UDZR�R�VWRZDU]\V]HQLDFK��NWyUH�SRZLQQ\�PLHü�]DVWRVR�
ZDQLH� SU]\� WZRU]HQLX� UHJLRQDOQ\FK� L� ORNDOQ\FK� RUJDQL]DFML� WXU\VW\F]Q\FK�� MHGQDN�
QLH�PDMą�RQH�FKDUDNWHUX�REOLJDWRU\MQHJR��:�SUDNW\FH�ZLĊF��RUJDQL]DFMH�WH�MDNR�RVR�
E\�SUDZQH�G]LDáDMą�Z�RSDUFLX�R�GZLH�XVWDZ\���8VWDZĊ�]�GQLD���NZLHWQLD������U��3UD�
ZR�R�VWRZDU]\V]HQLDFK�RUD]�8VWDZĊ�]�GQLD����F]HUZFD������U��R�3ROVNLHM�2UJDQL]D�
FML�7XU\VW\F]QHM�
ͳǤ �������������������������������ȋ���Ȍ

3ROVND� 2UJDQL]DFMD� 7XU\VW\F]QD�� MDNR� Z\VSHFMDOL]RZDQD� LQVW\WXFMD� SDĔ�
VWZRZD��PD�QD�FHOX�SURPRFMĊ�3ROVNL�]D�JUDQLFą��RUD]�ZVSyáSUDFĊ�]�VDPRU]ąGHP�
WHU\WRULDOQ\P� L� EUDQĪą� WXU\VW\F]Qą�� ,QLFMXMH� RQD� V]HUHJ� G]LDáDĔ� VSU]\MDMąF\FK�
UR]ZRMRZL� WXU\VW\NL�QD� WHUHQLH�3ROVNL��3U]\F]\QLD� VLĊ� WR�GR�NRPSOHPHQWDUQHJR�
]UR]XPLHQLD�WXU\VW\NL�SU]H]�VDPą�EUDQĪĊ�RUD]�ZáDG]H�VDPRU]ąGRZH�
ʹǤ �����������������������������������ȋ���Ȍ

5HJLRQDOQH�2UJDQL]DFMH�7XU\VW\F]QH� WR�SáDV]F]\]QD�ZVSyáSUDF\� MHGQRVWHN�
VDPRU]ąGX�WHU\WRULDOQHJR�V]F]HEOD�ZRMHZyG]NLHJR��RUJDQL]DFML�EUDQĪRZ\FK�RUD]�
SRGPLRWyZ�JRVSRGDUF]\FK�G]LDáDMąF\FK�Z� WXU\VW\FH��2UJDQL]DFMH� WH� WZRU]\� VLĊ�
Z�FHOX�]DSHZQLHQLD�SURIHVMRQDOQHM�SURPRFML�WXU\VW\NL�UHJLRQX��=DGDQLHP�UHJLR�
QDOQHM�RUJDQL]DFML�WXU\VW\F]QHM�MHVW�

± NRRUG\QRZDQLH�G]LDáDĔ�SURPRF\MQ\FK�Z�ZRMHZyG]WZLH�
± SURPRFMD�ZDORUyZ�WXU\VW\F]Q\FK�Z�NUDMX�L�]D�JUDQLFą�
± WZRU]HQLH�UHJLRQDOQHJR�V\VWHPX�LQIRUPDFML�WXU\VW\F]QHM�
± VW\PXORZDQLH�WZRU]HQLD�L�UR]ZRMX�SURGXNWyZ�WXU\VW\F]Q\FK�Z�UHJLRQLH�
± LQVSLURZDQLH�L�WZRU]HQLH�ORNDOQ\FK�RUJDQL]DFML�WXU\VW\F]Q\FK�
± GRVNRQDOHQLH�NDGU�GOD�WXU\VW\NL�
± SURZDG]HQLH�DQDOL]�RUD]�EDGDĔ�Z�G]LHG]LQLH�WXU\VW\NL�Z�UHJLRQLH͘

͵Ǥ ��������������������������������ȋ���Ȍ
/RNDOQH�2UJDQL]DFMH�7XU\VW\F]QH�Vą�RUJDQL]DFMDPL�ZVSyáSUDF\�VDPRU]ąGX�

WHU\WRULDOQHJR� �]ZáDV]F]D� VDPRU]ąGX� V]F]HEOD� SRZLDWRZHJR� L� JPLQQHJR�� RUD]�
ORNDOQHM�EUDQĪ\�WXU\VW\F]QHM��V]HURNR�UR]XPLDQHM�]H�Z]JOĊGX�QD�KHWHURJHQLF]Q\�
FKDUDNWHU�JRVSRGDUNL� WXU\VW\F]QHM���=DNUHVHP� LFK� G]LDáDQLD� MHVW� SURPRFMD� WXU\�
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VW\F]QD� REV]DUX� REHMPXMąFHJR� G]LDáDOQRĞü� WHM� RUJDQL]DFML�� D� Z� V]F]HJyOQRĞFL�
NUHRZDQLD��WZRU]HQLD�L�SURPRFML�SURGXNWyZ�WXU\VW\F]Q\FK�

'R�ZDĪQ\FK�]DGDĔ��ORNDOQ\FK�RUJDQL]DFML�WXU\VW\F]Q\FK�QDOHĪą�UyZQLHĪ�LQ�
WHJUDFMD� VSRáHF]QRĞFL� ORNDOQHM�� JURPDG]HQLH� L� DNWXDOL]DFMD� LQIRUPDFML� R� DWUDN�
FMDFK� L� SURGXNWDFK� WXU\VW\F]Q\FK� RUD]� XWU]\PDQLH� L� SURZDG]HQLH� ORNDOQ\FK�
SXQNWyZ�LQIRUPDFML�WXU\VW\F]QHM�

/RNDOQH�RUJDQL]DFMH�Z�ZLĊNV]\P�VWRSQLX� MDN�UHJLRQDOQH�ZSá\ZDMą�QD�NUH�
RZDQLH�SROLW\NL�WXU\VW\F]QHM��7ZRU]ą�SU]HGH�ZV]\VWNLP�SODWIRUPĊ�GR�ZVSyáSUD�
F\�GOD�SRGPLRWyZ�G]LDáDMąF\FK�Z�EUDQĪ\� WXU\VW\F]QHM� � L� � VDPRU]ąGyZ��7R�ZáD�
ĞQLH�QD�VDPRU]ąGDFK�V]F]HJyOQLH�VSRF]\ZD�LQLFMDW\ZD�WZRU]HQLD�LFK�F]\�ZVSLH�
UDQLH� MXĪ� G]LDáDMąF\FK� RUJDQL]DFML�� 6SUDZQLH� G]LDáDMąFH� /27�\� PRJą� EDUG]R�
PRFQR��QD�]DVDGDFK�V\QHUJLL��VW\PXORZDü�UR]ZyM�WXU\VW\NL�Z�UHJLRQLH�

͵ǤͳǤ���Ï�������������������������������������������������
��������
��������������ä���ȋ������Ȍ

'DUáRZVND�/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD� Z�'RU]HF]X�:LHSU]\�� *UDER�
ZHM� L� 8QLHĞFL� WR� RUJDQL]DFMD� ]U]HV]DMąFD� SRZLDW� VáDZLHĔVNL�� PLDVWR 'DUáRZR��
6áDZQR��JPLQ\�6áDZQR��'DUáRZR��0DOHFKRZR��3RVWRPLQR��REV]DU�0LDVWD�L�*PLQ\�
3RODQyZ�L�6LDQyZ��OHĪąF\FK�QD�WHUHQLH�SRZLDWX�NRV]DOLĔVNLHJR�RUD]�SU]HGVLĊELRU�
VWZD�]�EUDQĪ\� WXU\VW\F]QHM��D� WDNĪH� WXU\VW\F]QH�RUJDQL]DFMH�SR]DU]ąGRZH��8]QD�
Q\PL�L�UR]SR]QDZDOQ\PL�Z�NUDMX�NXURUWDPL�OHĪąF\PL�QD�WHUHQLH�G]LDáDQLD�RUJDQL�
]DFML�Vą�'DUáRZR��-DURVáDZLHF��'ąENL�± QDMPáRGV]H�SROVNLH�X]GURZLVNR��:LHOH�MHVW�
WHĪ� LQQ\FK� DWUDNF\MQ\FK� PLHMVFRZRĞFL� WXU\VW\F]Q\FK�� &]\VWH� SRZLHWU]H�� OLF]QH�
ODV\��U]HNL�L�MH]LRUD�SR]ZDODMą�QD�Z\SRF]\QHN�Z�EDUG]R�UyĪQHM�IRUPLH��%D]Ċ�WXU\�
VW\F]Qą�VWDQRZL�V]HURND�JDPD�RELHNWyZ�WXU\VW\F]Q\FK��3RF]ąZV]\��RG�KRWHOL�Z\�
VRNLHM� NODV\� SU]H]� RĞURGNL� ZF]DVRZH�� NRORQLMQH�� VDQDWRULD�� SDUNL� ZRGQH�� SDUNL�
UR]U\ZNL�UXFKRZHM�L�LQWHOHNWXDOQHM�QD�JRVSRGDUVWZDFK�DJURWXU\VW\F]Q\FK�L�HGXND�
F\MQ\FK� NRĔF]ąF��:� UHJLRQLH� ]QDMGXMH� VLĊ� WDNĪH� EDUG]R� GXĪR� FHQQ\FK� ]DE\WNyZ�
L FLHNDZ\FK�RELHNWyZ�KLVWRU\F]Q\FK�

:HGáXJ�QDMQRZV]\FK�GDQ\FK�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR�]D�URN�������
SRZLDW�VáDZLHĔVNL��Z�FDáRĞFL�REMĊW\�G]LDáDQLHP�RUJDQL]DFML��]QDOD]á�VLĊ�QD�G]LHVLą�
W\P PLHMVFX�Z�NUDMX�SRG�Z]JOĊGHP�XG]LHORQ\FK�QRFOHJyZ��:ĞUyG�SRZLDWyZ�SR�
áRĪRQ\FK�QDG�PRU]HP�]DMPXMH�RQ�PLHMVFH�F]ZDUWH�

:� NODV\ILNDFML� RJyOQHM� GR� NWyUHM� ZOLF]DQH� Vą� WDNLH� PLDVWD� MDN�:DUV]DZD��
.UDNyZ�F]\�*GDĔVN��SRZLDW�VáDZLHĔVNL�]DMPXMH�SLĊWQDVWH��PLHMVFH�Z�3ROVFH�ZĞUyG�



-DURVáDZ�/LFKDF\��']LDáDOQRĞü�RUJDQL]DFML�WXU\VW\F]Q\FK« ���
WU]\VWX�RVLHPG]LHVLĊFLX�SRZLDWyZ��7XU\VW\ND�VWDQRZL� WX� MHGQą�]�QDMZDĪQLHMV]\FK�
G]LHG]LQ�JRVSRGDUNL�

'DUáRZVND�/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD�IRUPDOQLH�SRZVWDáD�Z������UR�
NX�� MHGQDNĪH� G]LDáDQLD� ]PLHU]DMąFH� GR� MHM� XWZRU]HQLD� F]\QLRQH� E\á\� MXĪ� GXĪR�
ZF]HĞQLHM�� 1DMZLĊNV]ą� DNW\ZQRĞü� SU]HMDZLDá� Z� W\FK� G]LDáDQLDFK� EXUPLVWU]� QDM�
ZLĊNV]HJR� RĞURGND� UHFHSFML� WXU\VW\F]QHM�� 'DUáRZD��:F]HĞQLHM� SURSRQRZDQD� QD�
]ZD� RUJDQL]DFML� WR�� Ä%DáW\FND� 6LyGHPND´� QDZLą]XMąFD� GR� VLHGPLX� JPLQ�� MDNLH�
ZVWĊSQLH�PLDá\�Mą�WZRU]\ü��)LQDOQLH�WR�VWDURVWD�VáDZLHĔVNL�SU]HMąá�LQLFMDW\ZĊ�WZR�
U]HQLD�RUJDQL]DFML��ELRUąF�]D�ED]Ċ� WHUHQ� MHGQRVWNL�VDPRU]ąGRZHM� NWyUą�]DU]ąG]Dá��
SRZLĊNV]DMąF�Mą�R�JPLQ\�VąVLHGQLH�Z�LVWRFLH�QDOHĪąFH�UyZQLHĪ�GR�WHM�DGPLQLVWUDFML�
SRZLDWRZHM�Z�ODWDFK�SU]HG� L�]DUD]�SR�GUXJLHM�ZRMQLH�ĞZLDWRZHM��=�F]DVHP��NLHG\�
MXĪ� X]\VNDQR� ZVWĊSQą� DNFHSWDFMĊ� XWZRU]HQLD� RUJDQL]DFML� ZV]\VWNLFK� MHGQRVWHN�
VDPRU]ąGRZ\FK��]DSURV]RQR�GR�JUXS\� LQLFMDW\ZQHM�NLONX�QDMZLĊNV]\FK�SU]HGVLĊ�
ELRUFyZ�EUDQĪ\� WXU\VW\F]QHM�RUD]�RUJDQL]DFML�SR]DU]ąGRZ\FK�]U]HV]DMąF\FK�SRG�
PLRW\�WXU\VW\F]QH��*UXSD�LQLFMDW\ZQD�VWZRU]\áD�NRPLWHW�]DáRĪ\FLHOVNL�L�Z�VLHUSQLX�
����� URNX� GRNRQDáD� UHMHVWUDFML� 'DUáRZVNLHM� /RNDOQHM� 2UJDQL]DFML� 7XU\VW\F]QHM�
Z 'RU]HF]X�:LHSU]\�*UDERZHM�L�8QLHĞFL��1D]ZD�QLH�SU]\SDGNRZR�QDZLą]XMH�GR�
'DUáRZD��SRQLHZDĪ� WR�'DUáRZR�MHVW�VWROLFą�WXU\VW\F]Qą�UHJLRQX��D�X]QDQR��ĪH�QD�
]ZD�PD�E\ü�MDVQD�L�F]\WHOQD��8]QDQR�WHĪ�]JRGQLH��ĪH�'DUáRZR�EĊG]LH�ÄORNRPRW\�
Zą´�QRZR�SRZVWDáHM�RUJDQL]DFML�

.RQVWUXNFMD� RUJDQyZ� VWRZDU]\V]HQLD�� ER� ]JRGQLH� ]H� ZVND]DQLDPL� XVWDZR�
Z\PL��RUJDQL]DFMD�RWU]\PDáD�IRUPĊ�SUDZQą�VWRZDU]\V]HQLD��]DEH]SLHF]D� LQWHUHV\�
ZV]\VWNLFK� VHNWRUyZ� Mą� WZRU]ąF\FK�� 3U]HZDJĊ� OLF]HEQą� Z� WU]\QDVWRRVRERZ\P�
]DU]ąG]LH�VWDQRZLą�SU]HGVWDZLFLHOH�VDPRU]ąGyZ����RVyE�� SR]RVWDOL�WR�SU]HGVWDZL�
FLHOH� SU]HGVLĊELRUFyZ� EUDQĪRZ\FK� ��� RVRE\�� RUD]� RUJDQL]DFML� SR]DU]ąGRZ\FK�
�� RVRE\��� .RPLVMD� 5HZL]\MQD� QLH� SRVLDGD� ]DSLVyZ� SDU\WHWRZ\FK� L� QLH� ]DVLDGD�
Z QLHM�ĪDGQD�RVRED�UHSUH]HQWXMąFD�-67��0RĪQD�RGQLHĞü�ZUDĪHQLH��ĪH�QLH�]DFKRZD�
QR�SURSRUFML�VHNWRUyZ�L�SRZVWDáD�KHJHPRQLD�JUXS\�VDPRU]ąGRZHM��MHGQDN�]DáRĪH�
QLHP� WHJR� E\áD� FKĊü� ]DJZDUDQWRZDQLD� WUZDáRĞFL� SURMHNWX� RUD]� GEDáRĞü� R� ĞURGNL�
EXGĪHWRZH�VDPRU]ąGyZ��$UJXPHQWDFMą�WHJR�VWDQX�U]HF]\�E\á\�UyZQLHĪ�ZF]HĞQLHM�
V]H�GRĞZLDGF]HQLD�� NLHG\� WR� ]RVWDáD�SRZRáDQD� LQQD�RUJDQL]DFMD� WXU\VW\F]QD��%Dá�
W\FND� 2UJDQL]DFMD� 7XU\VW\F]QD��� NWyUHM� VWDWXW� QLH� SRVLDGDá� SRGREQHM� NRQVWUXNFML�
SDU\WHWRZHM��3U]HVWDáD�RQD�E\ü�DNW\ZQD�SR�Syá�URNX�G]LDáDOQRĞFL��D�VDPRU]ąG�QLH�
PDMąF\�VZRMHM�RGSRZLHGQLHM�UHSUH]HQWDFML�GR�FKZLOL�REHFQHM�QLH� MHVW�Z�VWDQLH�]D�
LQLFMRZDü� MHM� OLNZLGDFML��PLPR�ĪH�PLMD�G]LHVLĊü� ODW�RG� MHM�SRZVWDQLD� L�RUJDQL]DFMD�
QLH�IXQNFMRQXMH�



��� (XURSD�5HJLRQXP�;;,,, ������
:� FKZLOL� SRZVWDQLD� 'DUáRZVNLHM� /RNDOQHM� 2UJDQL]DFML� 7XU\VW\F]QHM� GR� MHM�

]DU]ąGX�ZHV]OL�ZV]\VF\�ZyMWRZLH��EXUPLVWU]RZLH�SDUWQHUVNLFK�JPLQ�RUD]�VWDURVWD�
VáDZLHĔVNL�MDNR�SUH]HV�]DU]ąGX��'R�Z\NRQ\ZDQLD�]DGDĔ�SRZRáDQR�ELXUR�RUD]�MHJR�
G\UHNWRUD��6\WXDFMD�QLH� WUZDáD� MHGQDN�GáXJR��ER� W\ONR�NLOND�PLHVLĊF\� ± GR�F]DVX��
NLHG\� WR� SU]HDQDOL]RZDQR� SODQ\� EXGĪHWRZH� RUJDQL]DFML� QD� NROHMQ\� URN�� -DVQR�
] QLFK�Z\QLNDáR��ĪH�ĞURGNL�SRFKRG]ąFH�]H�VNáDGHN�EĊGą�QLHZ\VWDUF]DMąFH�QD�IXQN�
FMRQRZDQLH�RUJDQL]DFML� L� UHDOL]DFMĊ� ]DNáDGDQ\FK�FHOyZ��2UJDQ\�VWDQĊá\�SU]HG�GH�
F\]Mą� R� UR]SRF]ĊFLX� G]LDáDOQRĞFL JRVSRGDUF]HM�� 1LH� E\áR� WR� MHGQDN�PRĪOLZH� SR�
QLHZDĪ�EORNDGą�E\áD�8VWDZD�]�GQLD����VLHUSQLD������U��R RJUDQLF]HQLX�SURZDG]H�
QLD� G]LDáDOQRĞFL� JRVSRGDUF]HM� SU]H]� RVRE\� SHáQLąFH� IXQNFMH� SXEOLF]QH �']�8��
����� QU����� SR]�������

=� P\ĞOą� R� SU]\V]áRĞFL� QRZR� SRZVWDáHM� RUJDQL]DFML�� F]áRQNRZLH� ]DU]ąGX�
Z RVREDFK�ZyMWyZ��EXUPLVWU]yZ�RUD]�VWDURVW\�SRMĊOL�GHF\]MĊ�R�Z\VWąSLHQLX�]�QLH�
JR��8VWĊSXMąF��ZVND]DOL�RQL�MHGQRF]HĞQLH�RVRE\��NWyUH�EĊGą�LFK�UHSUH]HQWRZDá\��1D�
F]HOH� ]DU]ąGX� VWDQąá� SU]HGVWDZLFLHO� VWDURVW\� VáDZLHĔVNLHJR�� ZF]HĞQLHM� SRZRáDQ\�
G\UHNWRU� ELXUD�� SHáQLąF\� MHGQRF]HĞQLH� IXQNFMĊ� V]HID� SURPRFML� SRZLDWX� Z� 6WDUR�
VWZLH�3RZLDWRZ\P��7DND�NRQVWUXNFMD�SR]ZROLáD�'DUáRZVNLHM�/RNDOQHM�2UJDQL]DFML�
7XU\VW\F]QHM�SRGMąü�G]LDáDQLD�XUXFKDPLDMąFH�G]LDáDOQRĞü�JRVSRGDUF]ą��=�SHUVSHN�
W\Z\� F]DVX� RND]DáR� VLĊ�� ĪH� GHF\]MH� WH� E\á\� VáXV]QH�� SRQLHZDĪ� RUJDQL]DFMD� ]� LFK�
]DVWRVRZDQLHP�IXQNFMRQXMH�GR�G]LVLDM��QLH�QDSRW\NDMąF�QD�ZLĊNV]H�EDULHU\��-HVW�WR�
WHĪ�GREU\�SU]\NáDG��ĪH�XVWDZD�WD�QLH�ZSá\ZD�QHJDW\ZQLH�QD�IXQNFMRQRZDQLH�/R�
NDOQ\FK�2UJDQL]DFML�7XU\VW\F]Q\FK�SURZDG]ąF\FK�G]LDáDOQRĞü�JRVSRGDUF]ą�

:�VWDWXFLH�RUJDQL]DFML�]QDOD]áR�VLĊ�ZLHOH�]DSLVyZ�RNUHĞODMąF\FK�MHM�FHOH�L�]D�
GDQLD��*áyZQH� WR��SURPRFMD� UHJLRQX�Z� NUDMX� L� ]D� JUDQLFą�� NUHRZDQLH�ZL]HUXQNX�
UHJLRQX�MDNR�DWUDNF\MQHJR�WXU\VW\F]QLH��LQWHJURZDQLH�MHGQRVWHN�VDPRU]ąGX�WHU\WR�
ULDOQHJR��RVyE��LQVW\WXFML�L�RUJDQL]DFML�SR]DU]ąGRZ\FK�RUD]�SU]HGVLĊELRUVWZ�]DLQWH�
UHVRZDQ\FK� UR]ZRMHP� WXU\VW\F]Q\P� UHJLRQX�� LQVSLURZDQLH�� SRPRF�Z� WZRU]HQLX�
RUD]�SURPRFMD� ORNDOQ\FK�SURGXNWyZ� WXU\VW\F]Q\FK��D� WDNĪH�RUJDQL]DFMD� L� SURZD�
G]HQLH�V\VWHPX�LQIRUPDFML�WXU\VW\F]QHM�

6WDWXW�RUJDQL]DFML�RNUHĞOD�UyZQLHĪ�]DNUHV�G]LDáDOQRĞFL�JRVSRGDUF]HM��MDND�PR�
ĪH�E\ü�SURZDG]RQD��:ĞUyG�G]LDáDĔ��MDNLH�PRJą�E\ü�SRGHMPRZDQH��Z�MHM��UDPDFK�
]QDOD]á\� VLĊ� P�LQ�� Z\GDZDQLH� PDWHULDáyZ� SURPRF\MQ\FK�� NVLąĪHN�� JD]HW�� F]DVR�
SLVP�� JDGĪHWyZ� RUD]� LFK� G\VWU\EXFMD� G]LDáDOQRĞü� RUJDQL]DWRUD� WXU\VW\NL�� UHNUH�
DF\MQD� L� NXOWXUDOQD�� XVáXJL� SU]HZRGQLFNLH� RUD]� EDGDQLD� U\QNX�� V]NROHQLD�� NXUV\�
RUD]�UHNODPD�Z�V]HURNLP�]QDF]HQLX�WHJR�SRMĊFLD�



-DURVáDZ�/LFKDF\��']LDáDOQRĞü�RUJDQL]DFML�WXU\VW\F]Q\FK« ���
ͶǤ 
Ï×��������Ï��������Ï�����������������������������������������

ͶǤͳǤ ��������
'DUáRZVND�/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD�Z\NRQXMH� GXĪą� F]HĞü� G]LD�

áDĔ�SURPRF\MQ\FK�Z�LPLHQLX�VZRLFK�F]áRQNyZ��D�SUDZLH�FDáRĞü�Z�LPLHQLX�MHG�
QRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��.DĪGHJR�URNX�ELHU]H�XG]LDá�Z�QDMZLĊNV]\FK�
LPSUH]DFK�Z\VWDZLHQQLF]\FK��:\EyU� WDUJyZ� QLH� MHVW� SU]\SDGNRZ\��SRQLHZDĪ�
DQDOL]RZDQH� Vą� UHJLRQ\�� ]� NWyU\FK� SU]\E\ZDMą� QD� Z\SRF]\QHN� WXU\ĞFL�� 1LH�
R]QDF]D�WR�MHGQDN��ĪH�QLH�]DELHJD�RQD�R�PLHV]NDĔFyZ�PLDVW��Z�NWyU\FK�REV]DU�
MHM� G]LDáDQLD� MHVW� PQLHM� SRSXODUQ\��:� PLHMVFRZRĞFLDFK� UHFHSFML� WXU\VW\F]QHM�
REV]DUX� G]LDáDQLD� 'DUáRZVNLHM� /RNDOQHM� 2UJDQL]DFML� 7XU\VW\F]QHM� QDMZLĊFHM�
MHVW�WXU\VWyZ�]�WDNLFK�UHJLRQyZ�MDN�ĝOąVN��Z�W\P�'ROQ\��*yUQ\��2SROVNL��0D�
]RZV]H��0DáRSROVND��:LHONRSROVND�RUD]�UHJLRQ� áyG]NL��7R�WDP�ZáDĞQLH�NDĪGH�
JR� URNX� NLHURZDQH� Vą� G]LDáDQLD� SU]\SRPLQDMąFH� MXĪ� ]QDMąF\P� WHQ� WHUHQ�� E\�
ZUDFDOL��DOH� WHĪ�]DFKĊFDMąFH�GR�SU]\MD]GX�QRZ\FK��6WRLVND�SURPRF\MQH�QD�WDU�
JDFK� WXU\VW\F]Q\FK� Z� .DWRZLFDFK�� .UDNRZLH�� :URFáDZLX�� 2SROX�� 3R]QDQLX��
àRG]L� F]\� Z�:DUV]DZLH�� ]� SU]\MHPQRĞFLą� RGZLHG]DQH� Vą� SU]H]� WXU\VWyZ� WDP�
]DPLHV]NXMąF\FK��:DORU\�UHJLRQX�L�MHJR�RIHUWĊ�WXU\VW\F]Qą�SUH]HQWXMH�VLĊ�UyZ�
QLHĪ� RG� FKZLOL� SRZVWDQLD� RUJDQL]DFML� QD� LQQ\FK� LPSUH]DFK�� QS�� SRGF]DV� -DU�
PDUNX� .D]LXNRZHJR� Z� 3R]QDQLX� F]\� SROVNLFK� REFKRGDFK� ĝZLDWRZHJR� 'QLD�
=LHPL� QD� 3ROX� 0RNRWRZVNLP� Z� :DUV]DZLH�� $NFHQWRZDQ\� MHVW� HNRORJLF]Q\�
FKDUDNWHU� UHJLRQX�� ZROQHJR� RG� ZLHONLHJR� SU]HP\VáX�� R� F]\VW\P� ĞURGRZLVNX�
QDWXUDOQ\P��1DOHĪ\�SRGNUHĞOLü��ĪH�UHJLRQ�REMĊW\� MHVW�Z�GXĪHM�F]ĊĞFL�REV]DUHP�
1DWXUD������

$NZHQ\�ZRGQH� MDNLH�WXWDM�VLĊ�]QDMGXMą�± U]HNL�:LHSU]D��*UDERZD��8QLH�
VWD�� MH]LRUD� SU]\EU]HĪQH� RUD]� EDVHQ�0RU]D� %DáW\FNLHJR� SRZRGXMą�� ĪH� MHVW� WR�
PHNND� GOD� ZĊGNDU]\�� .RáR� WHUHQRZH� � 3ROVNLHJR� =ZLą]NX�:ĊGNDUVNLHJR� MHVW�
UyZQLHĪ� F]áRQNLHP� RUJDQL]DFML�� =� Z\ĪHM� Z\PLHQLRQ\FK�Z]JOĊGyZ� � WXU\VW\ND�
ZĊGNDUVND�VWDQRZL�ZDĪQ\�DVSHNW�GOD�ZáDG]�RUJDQL]DFML�L�GODWHJR�NDĪGHJR�URNX�
ELHU]H� RQD� XG]LDá�Z� QDMZLĊNV]HM� LPSUH]LH�EUDQĪRZHM�� MDNą� Vą� WDUJL� Ä5\ERPD�
QLD´�Z�3R]QDQLX��3RQDG�WR�� MDNR�SLHUZV]D�Z�NUDMX�/RNDOQD�2UJDQL]DFMD�7XU\�
VW\F]QD� XKRQRURZDQD� ]RVWDáD� SU]H]� QDMZDĪQLHMV]H� F]DVRSLVPR� EUDQĪRZH�
Ä:LDGRPRĞFL�:ĊGNDUVNLH´�RG]QDNą�Ä=�QDPL�QD�U\E\´��

'OD�SU]HGPLRWRZHM�RUJDQL]DFML�WDUJL�Vą�ZDĪQ\P�HOHPHQWHP�SURPRFML��&R�
SUDZGD�QLH�Vą�WR� MXĪ� WH� LPSUH]\��QD�NWyU\FK�]DZLHUD�VLĊ�XPRZ\��QLHPQLHM� MHG�
QDN�SHáQLą�QDZHW�ZDĪQLHMV]ą�UROĊ��D�PLDQRZLFLH�VWDQRZLą�ROEU]\PLą�SODWIRUPĊ�



��� (XURSD�5HJLRQXP�;;,,, ������
GR�NRQWDNWyZ�]�SRWHQFMDOQ\PL�WXU\VWDPL��:áDĞQLH�WDP�Z\VSHFMDOL]RZDQD�NDGUD�
GRNRQXMH�QLH]OLF]RQ\FK�UR]PyZ�� ]DFKĊFDMąF�GR�Z\SRF]\QNX��0LPR�ĪH�Z�GR�
ELH� LQWHUQHWX�XZDĪD�VLĊ�QDJPLQQLH��ĪH� WDUJL� WR�SU]HĪ\WHN�� ]GDQLHP�RVyE�GHF\�
]\MQ\FK�WHM�SU]\NáDGRZHM�RUJDQL]DFML��SU]HĪ\WNLHP�QLH�Vą��D�SHáQLą�MHG\QLH�LQQą�
UROĊ��àąF]ą�QRZRF]HVQH�WHFKQRORJLH�]�WUDG\F\MQ\P�VSRVREHP�NRPXQLNDFML��GR�
NWyUHJR�GXĪD�F]ĊĞü�WXU\VWyZ�MHVW�SU]\]Z\F]DMRQD��QDZHW� MHĞOL�QRZH�UR]ZLą]D�
QLD� WHFKQLF]QH� Vą� Z� LFK� XĪ\WNRZDQLX�� %DGDQLD� MDNLH� SURZDG]RQH� Vą� ZĞUyG�
WXU\VWyZ�RGZLHG]DMąF\FK�&HQWUD�2EVáXJL�7XU\VW\F]QHM��SRG�QDG]RUHP�.DWHGU\�
7XU\VW\NL�$NDGHPLL�0RUVNLHM�Z�*G\QL��ZVND]XMą� WDUJL� MDNR� MHGHQ�]�ZDĪQ\FK�
F]\QQLNyZ� Z\ERUX� PLHMVFD� Z\SRF]\QNX� SU]H]� WXU\VWyZ�� 7DUJL WR� UyZQLHĪ�
PLHMVFH�QD�VZRLVW\� HYHQW��SRGF]DV�NWyUHJR�Z� VSRVyE�]DSODQRZDQ\�SU]HND]XMH�
VLĊ� LQIRUPDFMH�R�UHJLRQLH� L�RIHUFLH�WXU\VW\F]QHM��'DUáRZVND�/RNDOQD�2UJDQL]D�
FMD� 7XU\VW\F]QD� Z� PDMX� ����� URNX EĊG]LH� UHJLRQHP�ZLRGąF\P� WDUJyZ� WXU\�
VW\F]Q\FK� Ä:� 6WURQĊ� 6áRĔFD´� Z� 2SROX�� 0LHV]NDĔF\� ĝOąVND� 2SROVNLHJR� WR�
SRĪąGDQ\�WDUJHW��GODWHJR�WHĪ�SRGF]DV�NLONXGQLRZHM�SUH]HQWDFML�]DSUH]HQWRZDQ\�
]RVWDQLH� GRUREHN� NXOWXUDOQ\� RUD]� EDUG]R� XUR]PDLFRQD� RIHUWD� WXU\VW\F]QD��
: URNX������SODQRZDQ\�MHVW�SRGREQ\�HYHQW��NWyU\�]RUJDQL]RZDQ\�]RVWDQLH�QD�
WDUJDFK�Ä1D�VW\NX�NXOWXU´�Z�àRG]L�

=�SU]H]QDF]HQLHP�QD�WDUJL�L�LPSUH]\�]HZQĊWU]QH�SU]\JRWRZ\ZDQH�Vą�PD�
WHULDá\� SURPRF\MQH��:� ����� URNX� RSUDFRZDQR� L� Z\GDQR� GZXNURWQLH� IROGHU\�
R UHJLRQLH�� R� SURGXNWDFK� WXU\VW\F]Q\FK� ]� XNLHUXQNRZDQLHP� QD� NRQNUHWQHJR�
WXU\VWĊ� QS�� Ä'DUORW� ]� G]LHFNLHP´�� Ä'DUORW� ]� KLVWRULą´�� F]\� Ä=� 'DUORWHP� SR�
]GURZLH�L�XURGĊ´��G]LHVLĊü�RIHUW�WHPDW\F]Q\FK���:\GDQH�]RVWDá\�UyZQLHĪ�PDS\�
] ]D]QDF]HQLHP� V]ODNyZ� L� ĞFLHĪHN� URZHURZ\FK�� /LF]ED� ZV]\VWNLFK� Z\GDZ�
QLFWZ�WR�NLONDG]LHVLąW�W\VLĊF\�V]WXN��D�F]HĞü�]�QLFK�RSUDFRZDQR�Z�MĊ]\NX�SRO�
VNLP�L�QLHPLHFNLP�

ͶǤʹǤ ����������������������
,QIRUPDFMD� WXU\VW\F]QD� WR� QLH]EĊGQ\� VNáDGQLN�SURPRFML� WXU\VW\F]QHM��PD�

RQD�VáXĪ\ü�QLH� W\ONR�WXU\VWRP��DOH�UyZQLHĪ�RUJDQL]DWRURP�Z\SRF]\QNX�JUXSR�
ZHJR�L�LQQ\FK�UyĪQRURGQ\FK�IRUP�WXU\VW\NL���=�LQIRUPDFML�WXU\VW\F]QHM�NRU]\�
VWDMą�ELXUD�SRGUyĪ\�� RUJDQL]DFMH� VSRáHF]QH� L� DQLPDWRU]\�Z\SRF]\QNX��6\VWHP�
ÄLW´�XF]HVWQLF]\�Z�XSRZV]HFKQLDQLX� WXU\VW\F]QHJR�PRGHOX�]DJRVSRGDURZDQLD�
ZROQHJR�F]DVX�



-DURVáDZ�/LFKDF\��']LDáDOQRĞü�RUJDQL]DFML�WXU\VW\F]Q\FK« ���
'DUáRZVND� /RNDOQD� 2UJDQL]DFMD� 7XU\VW\F]QD� SURZDG]L WU]\� FDáRURF]QH�

&HQWUD�2EVáXJL�7XU\VW\F]QHM��:� W\P� URNX� SODQXMH� XUXFKRPLü� V]HĞü� SXQNWyZ�
ÄLW´�VH]RQRZ\FK�Z�PQLHMV]\FK�PLHMVFRZRĞFLDFK� WXU\VW\F]Q\FK��1RZDWRUVNLP�
VSRVREHP� MHVW� QDZLą]DQLH�ZVSyáSUDF\� ]�ZáDĞFLFLHODPL�PLHMVFRZ\FK� VNOHSyZ��
7R�WDP�]RVWDQą�]ORNDOL]RZDQH�UHJDá\�]�PDWHULDáDPL�SURPRF\MQ\PL�R�UHJLRQLH��
MHJR�DWUDNFMDFK�RUD]�ED]LH� WXU\VW\F]QHM��3U]HSURZDG]RQH�]RVWDQLH� WDNĪH� V]NR�
OHQLH�RVyE��NWyUH�EĊGą�XG]LHODá\�LQIRUPDFML�WXU\VWRP��3XQNW\�]RVWDQą�VSHFMDOQLH�
R]QDNRZDQH�

&HQWUD� 2EVáXJL� 7XU\VW\F]QHM� RIHUXMą� VWDQGDUGRZR� VSU]HGDĪ� SDPLąWHN��
PDS��UR]PDLW\FK�SHULRG\NyZ�R�UHJLRQLH��DOH�UyZQLHĪ�SURZDG]ą�VSU]HGDĪ�ELOH�
WyZ�QD�UHMV\�QD�GXĔVNą�Z\VSĊ�%RUQKROP��3URZDG]RQD�MHVW�WHĪ VSU]HGDĪ�ELOHWyZ�
DXWRNDURZ\FK� QD� FDáą� (XURSĊ�� ELOHWyZ� GR� :DUV]DZ\� Z� VH]RQLH� OHWQLP� RUD]�
ELOHWyZ�QD�ZV]HONLH�Z\GDU]HQLD�NXOWXUDOQH��PHF]H��VSHNWDNOH��NRQFHUW\�Z�NUD�
MX��FR�VWDQRZL�EDUG]R�GREUą�RIHUWĊ�GOD�PLHV]NDĔFyZ�

3R]D�W\P�FHQWUD�SRVLDGDMą�UyZQLHĪ�Z\G]LHORQH�SRPLHV]F]HQLD�VWDQRZLąFH�
SUDFRZQLH�UHNODPRZH��NWyUH��Z\SRVDĪRQH��Vą�Z�RGSRZLHGQL�VSU]ĊW�L PDV]\Q\��
JG]LH� SU]\JRWRZXMH� VLĊ� L� Z\NRQXMH� SURMHNW\� QD� VZRMH� SRWU]HE\�� DOH� WDNĪH� QD
]DPyZLHQLD� SU]HGVLĊELRUVWZ� WXU\VW\F]Q\FK�� VDPRU]ąGyZ� F]\� PLHV]NDĔFyZ�
3UDFRZQLF\� SRVLDGDMą� UyZQLHĪ� ZLHG]Ċ� L� PRĪOLZRĞFL� GR� RSURZDG]DQLD� Z\FLH�
F]HN�SR�WHUHQLH�

,QQH� SRGHMĞFLH� GR� ÄLW´�� RWZDUFLH� VLĊ� UyZQLHĪ� GOD�PLHV]NDĔFyZ� VSUDZLáR��
ĪH�G]LDáDQLD�RUJDQL]DFML�WXU\VW\F]QHM�VWDá\�VLĊ�]QDQH�Z�UHJLRQLH��D�W\P�VDP\P�
EOLVNLH� MHJR�PLHV]NDĔFRP��QDZHW� W\P��NWyU]\�QLH�SURZDG]ą�G]LDáDOQRĞFL� WXU\�
VW\F]QHM��7R�EDUG]R�ZDĪQ\�DVSHNW�Z�G]LDáDOQRĞFL�VDPHM�RUJDQL]DFML���

ͶǤ͵Ǥ �����������������������
'DUáRZVND�/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD�SRGHMPXMH�V]HUHJ�LQQ\�G]LD�

áDĔ�� NWyUH� QLHNRQLHF]QLH� QDW\FKPLDVW� PRĪQD� X]QDü� ]D� G]LDáDQLD� SURPRF\MQH��
DOH� NWyUH� QD� SHZQR� SU]\F]\QLDMą� VLĊ� GR� SURPRFML� UHJLRQX�� 'HEDWD� Ä0HGLD�
D 7XU\VW\ND´�WR�QDMZDĪQLHMV]H�]�QLFK��3U]HGVLĊZ]LĊFLH�PD�QD�FHOX�SRGHMPRZD�
QLH�G\VNXVML�QD�WHPDW�ZSá\ZX�PHGLyZ�QD�UR]ZyM�WXU\VW\NL��=RUJDQL]RZDQR�MXĪ�
WU]\�HG\FMH�GHEDW\��D�MHM�HFKD�Vá\V]DOQH�Vą�Z�FDá\P�NUDMX��7R�]D�VSUDZą�VDP\FK�
XF]HVWQLNyZ�� DOH� WDNĪH� RJyOQRSROVNLFK� PHGLyZ� EUDQĪRZ\FK� RSLVXMąF\FK� WĊ�
LQLFMDW\ZĊ�MDNR�VáXV]Qą� L�SRWU]HEQą��2FHQLDQD� MHVW�WHĪ�MDNR� MHG\QD�WDND�G\VNX�
VMD�Z�NUDMX��D�QD�SHZQR� MHG\QD�RUJDQL]RZDQD�SU]H]� ORNDOQą�RUJDQL]DFMĊ� WXU\�
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VW\F]Qą��'HEDWD� UR]UDVWD� VLĊ�� D�ZLGDü� WR� FKRFLDĪE\�SR� LQVW\WXFMDFK� SDWURQXMą�
F\FK� WU]HFLHM� HG\FML�� =RVWDáD� REMĊWD� SDWURQDWHP� SUH]HVD� 3ROVNLHM� 2UJDQL]DFML�
7XU\VW\F]QHM��=DFKRGQLRSRPRUVNLHM�5HJLRQDOQHM�2UJDQL]DFML�7XU\VW\F]QHM��3RO�
VNLHM� )HGHUDFML� 7XU\VW\NL�:LHMVNLHM� L SDWURQDWHP QDXNRZ\P UHNWRUD $NDGHPLL�
0RUVNLHM� Z *G\QL�� 8F]HVWQLNDPL� G\VNXVML� Vą� SU]HGVWDZLFLHOH� PHGLyZ� RJyOQR�
SROVNLFK� EUDQĪ\� WXU\VW\F]QHM�� QDXNL�� RUJDQL]DFML� L� SU]HGVLĊELRUFyZ� WXU\VW\F]�
Q\FK�� 3RF]ąZV]\� RG� SU]\V]áHM� HG\FML�� GHEDWD� SRVáXĪ\� UyZQLHĪ� MDNR�PLHMVFH� GR�
G\VNXVML� QD� WHPDW�ZVSyOQHM�SURPRFML�FDáHJR :\EU]HĪD��D�GR� LQLFMDW\Z\�ZáąF]ą�
VLĊ�3RPRUVND�L�=DFKRGQLRSRPRUVND�5HJLRQDOQD�2UJDQL]DFMD�7XU\VW\F]QD�

.ROHMQą� LQLFMDW\Zą� 'DUáRZVNLHM� /RNDOQHM� 2UJDQL]DFML� 7XU\VW\F]QHM� MHVW�
Ä5HJLRQDOEXV´�� Z\FLHF]NL� SR� UHJLRQLH� GOD� MHJR� PLHV]NDĔFyZ�� 3U]HGVLĊZ]LĊFLH�
ILQDQVRZDQH� MHVW�]H�ĞURGNyZ�SR]\VNLZDQ\FK�]��EXGĪHWX�SRZLDWX�VáDZLHĔVNLHJR
RUD]�ZáDVQ\FK� Z P\ĞO�SU]\VáRZLD�Ä6ZHJR�QLH�]QDFLH«´��:\FLHF]ND�RUJDQL]R�
ZDQD�MHVW�GZD�UD]\�GR�URNX�ZLRVQD�L� MHVLHQLą��'ZD�DXWRNDU\�Z\FLHF]NRZLF]yZ�
SRG�NLHURZQLFWZHP�Z\VSHFMDOL]RZDQ\FK�SU]HZRGQLNyZ��SUDFRZQLNyZ�'DUORWX�
Z\UXV]DMą� Z� WUDV\�� RGZLHG]DMąF� QDMFLHNDZV]H� PLHMVFD� UHJLRQX�� 6ą� WR� DWUDNFMH�
WXU\VW\F]QH� RGZLHG]DQH� SU]H]� WXU\VWyZ� Z\SRF]\ZDMąF\FK� QD� W\P� WHUHQLH��
D QLHNRQLHF]QLH� EĊGąFH� SXQNWHP� ]DLQWHUHVRZDQLD� PLHV]NDĔFyZ� :� MHM� WUDNFLH�
RUJDQL]RZDQ\� MHVW� SRVLáHN�� QDMF]ĊĞFLHM� UyZQLHĪ� Z� FLHNDZ\P�PLHMVFX�� SU]\VWDĔ�
NDMDNRZD��ĪHJODUVND��1D�NRQLHF�GQLD��SR�G]LHVLĊFLX�JRG]LQDFK�DXWRNDU\�]MHĪGĪD�
Mą� VLĊ� Z� MHGQ\P� PLHMVFX� QD� ]DNRĔF]HQLH�� ']LVLDM� LPSUH]D� MHVW� UR]SR]QDZDOQD�
L RF]HNLZDQD��D�Z�FLąJX�WU]HFK�RVWDWQLFK�ODW�]RUJDQL]RZDQR�G]LHZLĊü�MHM�HG\FML���

ͶǤͶǤ ���������
.ROHMQą� EDUG]R� ZDĪQą� LQLFMDW\Zą� Vą� V]NROHQLD� GOD� EUDQĪ\� WXU\VW\F]QHM��

: URNX������]RUJDQL]RZDQR�V]NROHQLH�Ä3URIHVMRQDOL]P�Z�REVáXG]H�UXFKX�WXU\�
VW\F]QHJR´��Z�NWyU\P�Z]LĊáR�XG]LDá�SRQDG�WU]\G]LHĞFL�RVyE��6]NROHQLH�SU]HSUR�
ZDG]LáD�Z\VRNR�Z\VSHFMDOL]RZDQD�NDGUD�]�]DFKRGQLRSRPRUVNLHJR�8QLZHUV\WHWX�
7HFKQRORJLF]QHJR�Z�6]F]HFLQLH��$NDGHPLL�0RUVNLHM�Z�*G\QL��3ROVNLHM�2UJDQL�
]DFML� 7XU\VW\F]QHM� RUD]� =DFKRGQLRSRPRUVNLHM� 5HJLRQDOQHM� 2UJDQL]DFML� 7XU\�
VW\F]QHM��:\VRNLHM MDNRĞFL�XVáXJL�ĞZLDGF]RQH�Z�WXU\VW\FH�WR�SRGVWDZD�QD�UyZQL�
]� MDNRĞFLą� WHFKQLF]Qą� RELHNWyZ�� 6SHFMDOLĞFL� RFHQLDMą�� ĪH� QDZHW� ZDĪQLHMV]D�� SR�
QLHZDĪ�]GDU]D�VLĊ��ĪH�RELHNW�WXU\VW\F]Q\�SRVLDGD�SHZQH�QLHGRPDJDQLD�WHFKQLF]�
QH�� DOH� PD� SURIHVMRQDOQą�� PLáą� REVáXJĊ��:WHG\� XVWHUNL� WHFKQLF]QH� VFKRG]ą� QD�
GUXJL�SODQ�� ]DGRZRORQ\� WXU\VWD� L� WDN�ZUyFL��:� RGZURWQ\P�SU]\SDGNX�SU]\� WDN�
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GXĪHM� LORĞFL�GREU\FK� WHFKQLF]QLH� RELHNWyZ�� WXU\VWD�PRĪH�Z\EUDü�RELHNW� NRQNX�
UHQF\MQ\��3ODQRZDQH�Vą�NROHMQH�V]NROHQLD�NLHURZDQH�GR�EUDQĪ\�WXU\VW\F]QHM�
ͷǤ ���×Ï��������������������

1LH� W\ONR� ZVSyáSUDFD� QD� WHUHQLH� NUDMX� MHVW� REMĊWD� G]LDáDQLDPL� 'DUáRZVNLHM�
/RNDOQHM� 2UJDQL]DFML� 7XU\VW\F]QHM�� 5D]HP� ]� =DFKRGQLRSRPRUVNą� 5HJLRQDOQą�
2UJDQL]DFMą 7XU\VW\F]Qą� L�6WDURVWZHP�3RZLDWRZ\P�Z�6áDZQLH�SURPXMH�RQD�UH�
JLRQ� UyZQLHĪ�SR]D�JUDQLFDPL�NUDMX��%HUOLQ� L� GZXGQLRZD� LPSUH]D� ]RUJDQL]RZDQD�
] RND]ML�'QLD�']LHFND�QD�MHGQ\P�]�ZLĊNV]\FK�SODFyZ�$OH[DQGHU�3ODW]��WR�PLHMVFH��
JG]LH� RG� GZyFK� ODW� RUJDQL]DFMH� ZVSyOQLH� ]DFKĊFDMą� PLHV]NDĔFyZ� QLHPLHFNLHM�
VWROLF\� GR� Z\SRF]\QNX� QDG� SROVNLP� PRU]HP�� .ROHMQą� LQLFMDW\Zą� MHVW� SRGMĊFLH�
SDUWQHUVNLHM� ZVSyáSUDF\� ]� RUJDQL]DFMą� WXU\VW\F]Qą� G]LDáDMąFą� Z� UHJLRQLH� L� NUDMX�
R ]XSHáQLH� LQQHM� VSHF\ILFH� QLĪ� 3ROVND�� 7R� 6HYHUQê� 6SLã� 3LHQLQ\ ]H� 6áRZDFML��
:VSyáSUDFD� WD�SRND]XMH�� ĪH�ZLHOH� ]DOHĪ\�RG� OXG]L�G]LDáDMąF\FK�Z� W\FK�RUJDQL]D�
FMDFK�� -HGQHM� L� GUXJLHM� VWURQLH� ]DOHĪ\� QD� SURPRFML� VZRLFK� UHJLRQyZ�� F]\OL� PDMą�
]ELHĪQH� FHOH�� 0LPR� ĪH� WR� LQQH UHJLRQ\�� LQQH� VWUXNWXU\� RUJDQL]DF\MQH� WXU\VW\NL�
Z REX� NUDMDFK�� WR ZVSyáSUDFD MHVW� EDUG]R� SRPRFQD� Z� Z\PLDQLH� GRĞZLDGF]HĔ�
L LQIRUPDFML��&HQQH�Vą�WHĪ�VDPH�G]LDáDQLD�SURPRF\MQH�]DSRF]ąWNRZDQH�SU]H]�RELH�
RUJDQL]DFMH��:�UDPDFK�ZVSyáSUDF\�SDUWQHUVNLHM�SU]HND]\ZDQH�Vą�Z]DMHPQLH�PD�
WHULDá\�SURPRF\MQH�REX�UHJLRQyZ��%H]�GRGDWNRZ\FK NRV]WyZ�LQIRUPDFMH�R�PRĪOL�
ZRĞFLDFK�Z\SRF]\QNX�QDG�SROVNLP�PRU]HP�]QDMGXMą� VLĊ�QD�6áRZDFML��D�Z�&HQ�
WUDFK�2EVáXJL�7XU\VW\F]QHM�'DUORWX�PRĪQD�GRZLHG]LHü�VLĊ�� MDNLH�PRĪOLZRĞFL�Z\�
SRF]\QNX� RIHUXMH� VLĊ� ]D� SRáXGQLRZą� JUDQLFą�� %DUG]R� FHQQ\P� MHVW�� ĪH� VáRZDFND�
RUJDQL]DFMD�REMĊáD�SDWURQDWHP�KRQRURZ\P�RUJDQL]RZDQą�SU]H]�'DUáRZVNą�/RNDO�
Qą�2UJDQL]DFMĊ�7XU\VW\F]Qą�� XELHJáRURF]Qą� HG\FMĊ� GHEDW\� Ä0HGLD� D�7XU\VW\ND´��
3UH]HV� WHM� RUJDQL]DFML� Z]Ląá� XG]LDá� Z� NRQIHUHQFML�� G]LHOąF� VLĊ� ZLHG]ą� QD� WHPDW�
NV]WDáWX�VWRVXQNyZ�PHGLyZ�]�EUDQĪą�WXU\VW\F]Qą�Z�MHJR�NUDMX�

������������
1RZD�U]HF]\ZLVWRĞü�JRVSRGDUF]D�NUDMX�]ZLą]DQD�]�DEVRUERZDQLHP�ĞURG�

NyZ�8QLL�(XURSHMVNLHM��Z�W\P�WDNĪH�SU]H]QDF]RQ\FK�QD�UR]ZyM� LQIUDVWUXNWXU\�
UHJLRQDOQHM�� ZSá\ZD� Z� EDUG]R� GXĪ\P� VWRSQLX� QD� UR]ZyM� WXU\VW\NL�� 3RZVWDMH
ZLHOH� QRZ\FK� RELHNWyZ� WXU\VW\F]Q\FK�Z� UHJLRQDFK� UHFHSFML� WXU\VW\F]QHM�� DOH�
WHĪ�MXĪ�LVWQLHMąFH�QDELHUDMą�QRZHJR��QRZRF]HVQHJR�NV]WDáWX��GRVWRVRZDQHJR�GR�
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SRWU]HE� L� RF]HNLZDĔ� WXU\VWyZ�� 7R� ZáDĞQLH� WHUD]�� EDUG]LHM� QLĪ NLHG\NROZLHN��
SRWU]HEQH�Vą� �VSyMQH� L�ZVSyOQH�G]LDáDQLD�VDP\FK�RELHNWyZ�RUD]� MHGQRVWHN� VD�
PRU]ąGX� WHU\WRULDOQHJR�� 6]F]HJyOQLH� G]LDáDQLD� SURPRF\MQH�� NWyUH� ]DSHZQLą�
QDSá\Z� WXU\VWyZ�� FR�Z�HIHNFLH�SRSUDZL�NRQG\FMĊ� ILQDQVRZą�SRGPLRWyZ�WXU\�
VW\F]Q\FK� L� � W\P� VDP\P�ZSá\QLH� QD� UR]ZyM� UHJLRQX��àąF]QLNLHP� W\FK�Z\VLá�
NyZ� SRZLQQ\� E\ü� ZáDĞQLH� /RNDOQH� 2UJDQL]DFMH�7XU\VW\F]QH��7R�Z� W\FK� JUH�
PLDFK�PRĪQD� WZRU]\ü�SROLW\NĊ�SURPRFML� ]�NRU]\ĞFLą�GOD�NDĪGHJR�]�VHNWRUyZ��
'REU]H�]DU]ąG]DQD�RUJDQL]DFMD�� NXPXOXMąF� ĞURGNL� PD�ZLHOH�ZLĊFHM�PRĪOLZR�
ĞFL� QLĪ� SRMHG\QF]H� RELHNW\� F]\� VDPRU]ąG\� QD� SRGHMPRZDQLH� G]LDáDĔ� SURPR�
F\MQ\FK���0DMąF�SRQDGWR�GR�G\VSR]\FML�RGSRZLHGQLFK�VSHFMDOLVWyZ��PRĪH�PLHü�
ROEU]\PL�ZSá\Z� QD� UR]ZyM� WXU\VW\NL� GDQHJR� UHJLRQX� L� MHJR� UR]SR]QDZDOQRĞü�
Z NUDMX�L�]DJUDQLFą��:VND]DQD�MDNR�SU]\NáDG��'DUáRZVND�/RNDOQD�2UJDQL]DFMD�
7XU\VW\F]QD�� PLPR� ĪH� MHVW� RUJDQL]DFMą� VWRVXQNRZR�PáRGą�� SRWUDILáD� Z� SURIH�
VMRQDOQ\�VSRVyE�RNUHĞOLü�VZRMH�FHOH�L�MH�NURN�SR�NURNX�UHDOL]RZDü��SRGHMPXMąF�
G]LDáDQLD��NWyUH�]�QDWXU\�PRJá\E\�Z\GDZDü�VLĊ�QLH�GOD�QLHM�SU]H]QDF]RQH��3R�
GHMPXMH�ZVSyáSUDFĊ� ]�3ROVNą�2UJDQL]DFMą�7XU\VW\F]Qą�� ]�5HJLRQDOQą�2UJDQL�
]DFMą 7XU\VW\F]Qą��]�PLQLVWHUVWZDPL��DOH�WDNĪH�]�RUJDQL]DFMDPL�G]LDáDMąF\PL�QD�
WHUHQLH� LQQ\FK� NUDMyZ�� 3URZDG]L� G]LDáDOQRĞü� JRVSRGDUF]ą�� NWyUHM� REURW\�
Z ����� URNX� SU]HZ\ĪV]\á\� WU]\NURWQLH� GRFKRG\� ]H� VNáDGHN� F]áRQNRZVNLFK��
&]\� Z� NRĔFX� SRGHMPXMH� LQLFMDW\Z\� GRW\F]ąFH� SUREOHPDW\NL� RJyOQRNUDMRZHM��
WDNLH� MDN� GHEDWD� Ä0HGLD� D�7XU\VW\ND´��:DUWR� WXWDM� SU]\WRF]\ü� MHGQą� ]� RSLQLL��
NWyUD� XND]DáD� VLĊ� Z� RJyOQRSROVNLFK�PHGLDFK� EUDQĪRZ\FK�� RSLQLL�� NWyUD�PRĪH�
E\ü� VZRLVWą�QDJURGą�GOD� WHM� RUJDQL]DFML��DOH� WHĪ� VWDQRZLü�ERG]LHF�GR�GDOV]HJR�
G]LDáDQLD�� Ä'DUáRZVND� /RNDOQD� 2UJDQL]DFMD�7XU\VW\F]QD� QDOHĪ\� QLHZąWSOLZLH�
GR� JUXS\� QDMEDUG]LHM� NUHDW\ZQ\FK�� QLH� W\ONR� PyZL� VLĊ� WXWDM� R� SRV]XNLZDQLX�
GUyJ��WZRU]HQLD�L�SURPRZDQLD�LQQRZDF\MQ\FK�SURGXNWyZ�WXU\VW\F]Q\FK��DOH�WH�
GURJL�VLĊ�RGQDMGXMH��:\VWDUF]\�FKRüE\�VSRMU]Hü�QD�DNW\ZQRĞü�'DUORWX�QD�ZLHOX�
WDUJDFK� WXU\VW\F]Q\FK�� ZVSDQLDOH� ]DRSDWU]RQH� L� Z\UyĪQLDMąFH� VLĊ� Z\VWURMHP�
VWRLVND�� D� ]ZáDV]F]D� SURIHVMRQDOL]P� SU]HGVWDZLFLHOL�� 'DUORW� GDMH� GREU\� SU]\�
NáDG´��3LRWURZVNL��'DUORW�]�PHGLDPL«��

:QLRVHN� ]� WHJR� Sá\QLH� WDNL�� ĪH�/RNDOQH�2UJDQL]DFMH�7XU\VW\F]QH� Vą�EDU�
G]R� SRWU]HEQH�� D� MHĞOL� Vą� GREU]H� ]DU]ąG]DQH�� Z\ND]XMą� LQLFMDW\ZĊ�� LQZHQFMĊ
L ZROĊ ZVSyáSUDF\��PRJą� SU]\QLHĞü� ZLHOH� NRU]\ĞFL� L� SR]\W\ZQLH� ZSá\ZDü� QD�
UR]ZyM�WXU\VW\NL�L�UHJLRQX��Z�NWyU\P�G]LDáDMą��0RJą�WHĪ�E\ü�GRVNRQDá\P�SDUW�
QHUHP� GR�ZVSyáSUDF\�SU]\�SRGHMPRZDQLX� G]LDáDĔ� SURPRF\MQ\FK�3ROVNL�� MDNR�
NUDMX�SU]\MD]QHJR�WXU\VWRP�L�GEDMąFHJR�R�QLFK�
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-��%RU]\V]NRZVNL��2UJDQL]DFMD�L�=DU]ąG]DQLH�7XU\VW\Ną�Z�3ROVFH��:DUV]DZD������
'DUáRZVND�/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD��6WDWXW�������
.RGHNV�'REU\FK�3UDNW\N��ZZZ�SRW�SO�������������U���
.UXF]HN�=���:DODV %���3URPRFMD�L�LQIRUPDFMD�Z�WXU\VW\FH��3URNVHQLD��.UDNyZ������
0LJGDO�0���/RNDOQD�2UJDQL]DFMD�7XU\VW\F]QD��)RUXP�/27��6]F]HFLQ������
3LRWURZVNL� -�3��� 'DUORW� ]� PHGLDPL� ]D� SDQ� EUDW�� ZZZ�DNWXDOQRĞFLWXU\VW\F]QH�SO

�������������
3LRWURZVNL� -�3�� :UD]� ]� UHV]Wą� XQLMQ\FK� NUDMyZ� MHVWHĞP\� QD� ZáDĞFLZHM� GURG]H�

ZZZ�DNWXDOQRĞFLWXU\VW\F]QH�SO �������������
7XU\VW\ND�������*áyZQ\�8U]ąG�6WDW\VW\F]Q\��5]HV]yZ������
8VWDZD�]�GQLD����VLHUSQLD������U��R�RJUDQLF]HQLX�SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�

SU]H]�RVRE\�SHáQLąFH�IXQNFMH�SXEOLF]QH�']�8������� QU����� SR]������
8VWDZD� ]� GQLD� ��� F]HUZFD� ����� U� R� 3ROVNLHM� 2UJDQL]DFML� 7XU\VW\F]QHM� ']�8�� ]� �����

QU ��� SR]� ����
8VWDZD� ]� GQLD� �� NZLHWQLD� ����� U�� 3UDZR� R� VWRZDU]\V]HQLDFK� ']� 8�� ����� QU� ���

SR]� ����
ZZZ�SW�SO�
�������������������������������������������������������������������������������������������������������������������

�������
7KH�DLP�RI�WKH�DXWKRU�ZDV�WR�VKRZ�WKDW�ORFDO�WRXULVW�RUJDQL]DWLRQV�FDQ�FRQGXFW�WKHLU�

EXVLQHVV� DFWLYLWLHV� LQ� DFFRUGDQFH� ZLWK� WKH� H[LVWLQJ� OHJLVODWLRQ� FRQFHUQLQJ� WKH� WRXULVP�
LQGXVWU\��7KH�DUWLFOH�SRLQWV�RXW�WKDW�QRZDGD\V�/RFDO�7RXULVW�2UJDQL]DWLRQV�SOD\�DQ� LP�
SRUWDQFH�UROH�LQ�WKH�GHYHORSPHQW�RI�WRXULVP�LQ�WKH�UHJLRQV��$�UHYLHZ�RI�OLWHUDWXUH�DQG�WKH�
SUHVHQWHG�FDVH�KDYH�EHHQ�XVHG�WR�SURYH�WKDW�WKH�LPSDFW�RI�WKLV�EDVLF�RUJDQL]DWLRQDO�XQLW�
RI�WKH�WRXULVW�LQGXVWU\�LQ�3RODQG�LV�PXFK�JUHDWHU�WKDQ�LW�LV�JHQHUDOO\�EHOLHYHG��,W�LV�WKHVH�
RUJDQL]DWLRQV� WKDW� VKRXOG� FRPSULVH�� DQG� PRUH� DQG� PRUH� IUHTXHQWO\� WKH\� GR�� WRXULVP�
EXVLQHVVHV�� ORFDO� JRYHUQPHQWV� DQG� RWKHU� HQWLWLHV�ZKLFK� DUH� FRQFHUQHG�DERXW� WKH� GHYHO�
RSPHQW�RI�WRXULVP�LQ�WKHLU�UHJLRQV�

7KH� DUWLFOH� SUHVHQWV�7KH� /RFDO�7RXULVW� 2UJDQL]DWLRQ� LQ�'DUORZR�� LWV� EDFNJURXQG��
DQG�WKH�PRVW�LPSRUWDQW�HOHPHQWV�RI�LWV�EXVLQHVV�DFWLYLW\��7KLV�FDVH�PDGH�LW�SRVVLEOH� IRU�
WKH� DXWKRU� WR� SURYH� WKDW� WKH�/RFDO�7RXULVW�2UJDQL]DWLRQ��DV� D� EDVLF� XQLW� RI� WKH� WRXULVP�
VWUXFWXUH��DFWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�H[LVWLQJ�OHJDO�UHJXODWLRQV��KDV�D�ORW�RI�SRVVLELOL�
WLHV� WR� FUHDWH� WKH� UHJLRQ
V� WRXULVP�SROLF\�� ,W�PD\� WDNH� DFWLRQV� WKDW�ZLOO� VXSSRUW� WRXULVP�
HQWLWLHV�LQ�LPSURYLQJ�WKHLU�ILQDQFLDO�SHUIRUPDQFH��DV�ZHOO�DV�WKRVH�WKDW�ZLOO�VWLPXODWH�WKH�
GHYHORSPHQW RI�WKH�WRXULVP�LQ�WKH�DUHD�
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