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�������������
HGQą� ]� IRUP� OHF]HQLD� NOLPDW\F]QHJR� Z� VWUHILH� Z\EU]HĪD� MHVW� WDODVRWHUDSLD�
REHMPXMąFD� NąSLHOH� PRUVNLH� RUD]� LQKDODFMH� QDWXUDOQHJR� DHUR]ROX�� ]ZáDV]F]D�

SRGF]DV�IDORZDQLD�PRU]D�L�EU\]\�PRUVNLHM��:�NOLPDW\F]Q\FK�ZDUXQNDFK�3ROVNL�
SU]\MPXMH� VLĊ�PRĪOLZRĞü�NąSLHOL� MXĪ�SU]\� WHPSHUDWXU]H�ZRG\�!��R&�GOD� ]DKDU�
WRZDQ\FK� L� PáRG\FK� RVyE�� D� GOD� SR]RVWDá\FK� RVyE� !��R&� �7DUQRZVND� ������
7\F]ND� ������:yMWRZLF]� ������� .ąSLHOH� PRUVNLH� SRáąF]RQH� ]� XPLDUNRZDQ\P�
GDZNRZDQLHP�NąSLHOL�VáRQHF]Q\FK��KHOLRWHUDSLą��NRU]\VWQLH�RGG]LDáXMą�QD�RUJD�
QL]P�F]áRZLHND��V]F]HJyOQLH�SU]\�GROHJOLZRĞFLDFK�VNyUQ\FK��GUyJ�RGGHFKRZ\FK�
L�SU]\�QLHGRPDJDQLX�WDUF]\F\���7\F]ND�������.R]áRZVND�6]F]ĊVQD�L�LQ��������

.RU]\VWQH� HIHNW\� NąSLHOL� PRUVNLHM� ]DOHĪą� QLH� W\ONR� RG� WHPSHUDWXU\� ZRG\�
PRUVNLHM�� OHF]� WDNĪH� RG�DNWXDOQHJR�SURPLHQLRZDQLD� FDáNRZLWHJR� L XVáRQHF]QLH�
QLD�� WHPSHUDWXU\� L�ZLOJRWQRĞFL�SRZLHWU]D�RUD]�RG�SUĊGNRĞFL� L� NLHUXQNyZ�ZLDWUX�
�(SVWHLQ��0RUDQ�������.RĨPLĔVNL��0LFKDOVND�������=�W\FK�Z]JOĊGyZ�SRGHMPR�
ZDQR�SUyE\�NRPSOHNVRZHM�RFHQ\�ZDUXQNyZ�NąSLHORZ\FK�QD�Z\EU]HĪX��Z\NR�
U]\VWXMąF�P�LQ�� WHPSHUDWXUĊ� HIHNW\ZQą� �/LPDQ� ������%DUDQRZVND� L� LQ��� �������
WHPSHUDWXUĊ� UDGLDF\MQą� �&HQD� L� LQ�� ������� D� RVWDWQLR� ZVNDĨQLN� NąSLHORZ\� �.��
RSUDFRZDQ\�SU]H]�-��*LUMDWRZLF]D���������QD�NWyU\�VNáDGDMą�VLĊ�ZDUXQNL�VRODUQH��
WHPSHUDWXUD�SRZLHWU]D�L�WHPSHUDWXUD�ZRG\��-DNR�GROQą�JUDQLFĊ�ZVNDĨQLND�VRODU�
QHJR��6��DXWRU�SU]\Mąá�ZDUWRĞü������GOD�WHPSHUDWXU\�SRZLHWU]D����R&��D�WHPSHUD�





� (XURSD�5HJLRQXP�;;,9�������� �
WXU\�ZRG\� ���R&�� %LRUąF� SRG� XZDJĊ� FR� QDMPQLHM� ���� F]ĊVWRĞü�Z\VWĊSRZDQLD�
ZDUXQNyZ� NąSLHORZ\FK� �.�� RG�PDMD� GR� SDĨG]LHUQLND��*LUMDWRZLF]� ������� Z\�
]QDF]\á� GOD� SRV]F]HJyOQ\FK� VWDFML� QD� Z\EU]HĪX� ĞUHGQLH� GDW\� SRF]ąWNX� L� NRĔFD�
VH]RQX� NąSLHORZHJR�� =GDQLHP� DXWRUD� LVWQLHMą� GRĞü� VLOQH� ]ZLą]NL� WHPSHUDWXU\�
ZRG\� Z� OHFLH� ]H� ZVNDĨQLNLHP� .�� LVWRWQH� VWDW\VW\F]QLH� QDZHW� QD� SR]LRPLH�
Į� �������'áXJRĞü�VH]RQX�NąSLHORZHJR�ZHGáXJ�*LUMDWRZLF]D��������QD�Z\EU]HĪX�
L�SU]\EU]HĪQ\FK� MH]LRUDFK�Z\QRVL�RG����GQL�Z�UHMRQLH�8VWNL� L����GQL�Z�UHMRQLH�
.RáREU]HJX�� GR� ��� GQL� Z� UHMRQLH� MH]LRU�8QLHĞFLH� L�%XNRZR�0RUVNLH�� =GDQLHP�
7� /LMHZVNLHJR� L� LQ�� ������� GáXJRĞü� VH]RQX� NąSLHORZHJR� QD� Z\EU]HĪX� Z\QRVL�
ĞUHGQLR� ��±��� GQL�� MHGQDN� FHFKą� QLHNRU]\VWQą� MHVW� GXĪD� ]PLHQQRĞü� ZDUXQNyZ�
SRJRGRZ\FK�Z�W\P�UHMRQLH��2ERN�NOLPDWX�LVWRWQ\PL�F]\QQLNDPL�ZSá\ZDMąF\PL�
QD�ZLHONRĞü� UXFKX� WXU\VW\F]QHJR� Vą�XZDUXQNRZDQLD� HNRORJLF]QH��SUDZQH�� HNR�
QRPLF]QH�L�VSRáHF]QR�GHPRJUDILF]QH��6WDVLDN����������

:�OHFLH� WHPSHUDWXUD�ZRG\�SU]\�EU]HJX� MHVW�Z\QLNLHP�]DUyZQR�]ZLĊNV]R�
QHJR� XVáRQHF]QLHQLD� L� WHPSHUDWXU\� SRZLHWU]D� MDN� L� NLHUXQNX� L� SUĊGNRĞFL� ZLDWUX�
�.RĨPLĔVNL��0LFKDOVND�������

,VWRWQą� LQIRUPDFMą� MHVW� QLH� W\ONR�]QDMRPRĞü� ĞUHGQLFK� GDW�SRF]ąWNX� L� NRĔFD�
Z\VWĊSRZDQLD� WHPSHUDWXU\�ZRG\� ���R&� L� ���R&�QD�Z\EU]HĪX� ODWHP�� DOH� WDNĪH�
LFK� ]PLHQQRĞü� Z� FDá\P� SyáURF]X� FLHSá\P�� Z� NWyU\P� FRUD]� F]ĊĞFLHM� QRWXMH� VLĊ�
ZHHNHQGRZH�L�ĞZLąWHF]QH�Z\MD]G\�QDG�PRU]H��.RĨPLĔVNL��0LFKDOVND�������

&HOHP�QLQLHMV]HM�SUDF\�E\áD�SU]HVWU]HQQD�FKDUDNWHU\VW\ND�GDW�SRF]ąWNX��NRĔFD�
RUD]�F]DVX�WUZDQLD�VH]RQX�NąSLHORZHJR�QD�SROVNLP�Z\EU]HĪX�%DáW\NX��D�WDNĪH�RFHQD�
WUHQGyZ�]PLDQ�PLHVLĊF]QHM�WHPSHUDWXU\�ZRG\�Z�ZLHOROHFLX�����±������� �
ͳǤ �������Ï����������

'OD�]UHDOL]RZDQLD� WHPDWX� ]HEUDQR�GRVWĊSQH�PLHVLĊF]QH� WHPSHUDWXU\�ZRG\�
]��� VWDFML� ,0*:� �ĝZLQRXMĞFLH��0LĊG]\]GURMH��.RáREU]HJ��:áDG\VáDZRZR��+HO�
L�*G\QLD��]D�SRGVWDZRZ\�RNUHV�����±������*LUMDWRZLF]�������RUD]�����±������
3RPLDU\� WHPSHUDWXU\�ZRG\�Z�ĝZLQRXMĞFLX�Z\NRQ\ZDQH� Vą�Z�.DQDOH�3LDVWRZ�
VNLP��Z�SREOLĪX�.DSLWDQDWX�3RUWX��FR�SRZRGXMH��ĪH�RWU]\PDQH�Z\QLNL�RG]ZLHU�
FLHGODMą� ]DUyZQR� RGG]LDá\ZDQLH� RGSá\ZDMąF\FK� ZyG� =DOHZX� 6]F]HFLĔVNLHJR��
MDN� L� QDSá\ZDMąF\FK�ZyG�%DáW\NX��6SUDZLD� WR�� LĪ�ZLRVQą� L�Z� OHFLH� WHPSHUDWXUD�
ZRG\�Z�ĝZLQRXMĞFLX� MHVW� ]� UHJXá\�Z\ĪV]D��Z�SRUyZQDQLX� ]� WHPSHUDWXUą�ZRG\�
Z�PRU]X� SU]\� EU]HJX� Z� VąVLHGQLFK� 0LĊG]\]GURMDFK�� 3RVáXJXMąF� VLĊ� PHWRGą�
(� *XPLĔVNLHJR���������Z\]QDF]RQR�WHUPLQ\�SRF]ąWNX� L�NRĔFD�VH]RQX�NąSLHOR�



&]HVáDZ�.RĨPLĔVNL��%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX« �
ZHJR�]�SURJRZą�WHPSHUDWXUą�ZRG\����R&�L����R&�GOD�SRV]F]HJyOQ\FK� ODW��D�QD�
LFK� SRGVWDZLH� REOLF]RQR� GáXJRĞü� MHJR� WUZDQLD��'\VSRQXMąF� ���OHWQLP� RNUHVHP�
SRPLDUyZ�WHPSHUDWXU\�ZRG\��RNUHĞORQR� WUHQG\�F]DVRZH�GOD� WHUPLQyZ�SRF]ąWNX�
L�NRĔFD� RUD]� F]DVX� WUZDQLD� RNUHVX� NąSLHORZHJR� ���R&�� 2SUDFRZDQH� PDWHULDá\�
GDá\� WDNĪH�SRGVWDZĊ�GR�REOLF]HQLD�F]ĊVWRĞFL� ODW�]�PLHVLĊF]Qą� WHPSHUDWXUą�ZRG\�
QD�Z\EU]HĪX�����R&�����R&�����R&�L����R&��D�WDNĪH�GR�RNUHĞOHQLD�RGFK\OHĔ�WHPSH�
UDWXU\�ZRG\����R&�Z�SRV]F]HJyOQ\FK�ODWDFK�RG�ĞUHGQLHM�ZLHOROHWQLHM�ZDUWRĞFL��

1DOHĪ\� SRGNUHĞOLü�� LĪ� VWRVXMąF� Z� SUDF\� PLHVLĊF]QH� ZDUWRĞFL� WHPSHUDWXU\�
ZRG\��X]\VNXMH�VLĊ��PLPR�GáXJLHJR�RNUHVX�SRPLDUyZ��RJyOQH�±�]JHQHUDOL]RZDQH�
Z\QLNL��1LHPQLHM�RSLVDQH�]PLHQQRĞFL�RUD]�F]DVRZD� L�SU]HVWU]HQQD�LFK�FKDUDNWH�
U\VW\ND�Z� SyáURF]X� FLHSá\P� VWDQRZLą� LVWRWQą� LQIRUPDFMĊ� R�ZDUXQNDFK� NąSLHOR�
Z\FK�QD�SROVNLP�Z\EU]HĪX�%DáW\NX�
ʹǤ �������������×�

:�RNUHVLH� FLHSá\P� QD�SROVNLP�Z\EU]HĪX�%DáW\NX�QDMZ\ĪV]D� ĞUHGQLD�PLH�
VLĊF]QD� WHPSHUDWXUD�ZRG\�Z\VWĊSXMH�Z�VLHUSQLX�±�RG�����R&�Z�UHMRQLH�:áDG\�
VáDZRZD�GR�����R&�Z�ĝZLQRXMĞFLX��D�NROHMQ\P�PLHVLąFHP�R�]EOLĪRQ\FK�ZDUWR�
ĞFLDFK�WHPSHUDWXU\�MHVW�OLSLHF��RGSRZLHGQLR�Z�Z\PLHQLRQ\FK�PLHMVFRZRĞFLDFK�±
����R� L� ����R&� �WDE�� ����:�F]HUZFX� WHPSHUDWXUD�ZRG\�Z]GáXĪ�Z\EU]HĪD�=DWRNL�
3RPRUVNLHM� MHVW�Z\ĪV]D�R�RNRáR��R&�Z�SRUyZQDQLX� ] WHPSHUDWXUą�ZRG\�ZRNyá�
=DWRNL� *GDĔVNLHM�� ZH� ZU]HĞQLX� ZDUWRĞFL� Vą� ]EOLĪRQH�� D� Z� SDĨG]LHUQLNX� QDZHW�
QLHFR�Z\ĪV]H�Z� UHMRQLH�=DWRNL�*GDĔVNLHM��3RF]ąZV]\�RG�NZLHWQLD�GR�F]HUZFD��
Z�PLDUĊ�SU]HPLHV]F]DQLD�VLĊ�Z]GáXĪ�Z\EU]HĪD��]ZLĊNV]D�VLĊ�UyĪQLFD�PLHVLĊF]QHM�
WHPSHUDWXU\� ZRG\� PLĊG]\� ]DFKRGQLą� L� ZVFKRGQLą� MHJR� F]ĊĞFLą� ±� RG� ���R&�
Z�NZLHWQLX�GR����R&�Z�PDMX�L�F]HUZFX��:�QDVWĊSQ\FK�PLHVLąFDFK�UyĪQLFD�VWRS�
QLRZR�]PQLHMV]D�VLĊ�±�RG����R&�Z�OLSFX�L�VLHUSQLX�GR����R&�ZH�ZU]HĞQLX�L����R&�
Z�SDĨG]LHUQLNX�� 'XĪH� SU]HVWU]HQQH� ]UyĪQLFRZDQLH� WHPSHUDWXU\� ZRG\� Z]GáXĪ�
Z\EU]HĪD�ZLRVQą�PRĪH�Z\QLNDü� ]DUyZQR�]� UyĪQHM� RGOHJáRĞFL� VWDFML� RG�2FHDQX�
$WODQW\FNLHJR�� MDN�L�Z\VWĊSRZDQLD�]MDZLVND�XSZHOOLQJX�RUD]�F]ĊVWRĞFL�QDSá\ZX�
RFHDQLF]Q\FK� PDV� SRZLHWU]D� ]� SRáXGQLRZHJR� ]DFKRGX�� =QDF]QH� ]PQLHMV]HQLH�
RSLV\ZDQ\FK�UyĪQLF�Z�GUXJLHM�SRáRZLH�ODWD�MHVW�JáyZQLH�QDVWĊSVWZHP�DNXPXODFML�
FLHSáD�SU]H]�ZRG\�%DáW\NX�Z�SRSU]HGQLFK�PLHVLąFDFK��0DUV]�L�6W\V]\ĔVND�������
8UEDĔVNL�������

6SRĞUyG�VLHGPLX�DQDOL]RZDQ\FK�PLHVLĊF\��WDE�����QDMQLĪV]D�ĞUHGQLD�WHPSHUDWX�
UD�ZRG\�Z\VWĊSXMH�Z�UHMRQLH�+HOX�Z�NZLHWQLX�L�Z�PDMX��D�Z�SR]RVWDá\FK�PLHVLąFDFK�



�� (XURSD�5HJLRQXP�;;,9�������� �
± RG�F]HUZFD�GR�SDĨG]LHUQLND�± Z�UHMRQLH�:áDG\VáDZRZD���:�DQDOL]RZDQ\P�RNUH�
VLH�����±�����ĞUHGQLD�WHPSHUDWXUD�ZRG\�Z�SRV]F]HJyOQ\FK�PLHVLąFDFK�E\áD�Z\Ī�
V]D�Z�SRUyZQDQLX� ]H� ĞUHGQLą� WHPSHUDWXUą�ZRG\�]�RNUHVX�����±����� �.RĨPLĔVNL��
0LFKDOVND��������1DMZLĊNV]H�UyĪQLFH�± RNRáR��R&�Z\VWąSLá\�Z�PDMX��D�QDMPQLHMV]H�
ZH�ZU]HĞQLX�± RNRáR����R&�

:� UR]SDWU\ZDQ\P� ZLHOROHFLX� ����±����� DPSOLWXGD� HNVWUHPDOQ\FK� �QDM�
Z\ĪV]\FK�L�QDMQLĪV]\FK���PLHVLĊF]Q\FK�ZDUWRĞFL�WHPSHUDWXU\�ZRG\��NV]WDáWRZDáD�
VLĊ�RG�RNRáR���GR�RNRáR��R&�SU]\MPXMąF�QDMZ\ĪV]H�ZDUWRĞFL�ZH�ZVFKRGQLHM�F]Ċ�
ĞFL�Z\EU]HĪD��:�QDMFLHSOHMV]\P�PLHVLąFX�VH]RQX�NąSLHORZHJR�PLHVLĊF]QD� WHP�
SHUDWXUD�ZRG\�Z\QLRVáD�QD�SU]\NáDG�Z�.RáREU]HJX�Z�VLHUSQLX������U��]DOHGZLH�
����R&��D�GZD�ODWD�ZF]HĞQLHM�DĪ�����R&��SRGF]DV�JG\�Z�*G\QL�Z�URNX������W\ONR�
����R��D�Z�URNX������±�����R&���

7DEHOD���
ĝUHGQLD��D���QDMZ\ĪV]D��E��L�QDMQLĪV]D��F��PLHVLĊF]QD

WHPSHUDWXUD�ZRG\�QD�SROVNLP�Z\EU]HĪX�%DáW\NX��/DWD�����±�����
6WDFMD ,9 9 9, 9,, 9,,, ,; ;
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[��/DWD�����±�����
ħUyGáR��REOLF]HQLD�ZáDVQH�

:�EDGDQ\FK� ODWDFK�����±�����Z\VWĊSXMH�Z� UHMRQLH�=DWRNL�*GDĔVNLHM�GR�
GDWQLH�� LVWRWQH� L�Z\VRFH� LVWRWQH� WUHQG\� F]DVRZH�PLHVLĊF]QHM� WHPSHUDWXU\�ZRG\�
SRF]ąZV]\�RG�NZLHWQLD�GR�ZU]HĞQLD��]D�Z\MąWNLHP�F]HUZFD��QDWRPLDVW�Z�UHMRQLH�



&]HVáDZ�.RĨPLĔVNL��%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX« ��
=DWRNL� 3RPRUVNLHM� GRGDWQLH�� LVWRWQH� WUHQG\� Z\VWĊSXMą� MHG\QLH� Z� NZLHWQLX�
L Z�PDMX� �WDE������:� ĞURGNRZHM� F]ĊĞFL� Z\EU]HĪD�� UHSUH]HQWRZDQHM� SU]H]� VWDFMĊ�
Z�.RáREU]HJX�]D]QDF]D�VLĊ�RG�NZLHWQLD�GR�F]HUZFD�MHG\QLH�QLHZLHOND�WHQGHQFMD�
Z]URVWRZD��:LRVQą�Z�PLDUĊ�SU]HPLHV]F]DQLD�VLĊ�Z]GáXĪ�Z\EU]HĪD�]�]DFKRGX�QD�
ZVFKyG�PLHVLĊF]QD� WHPSHUDWXUD�ZRG\�Z]UDVWD� LVWRWQLH� VWDW\VW\F]QLH� RG� ����R&�
QD����ODW�Z�0LĊG]\]GURMDFK�GR�QDZHW�����R&�QD����ODW�Z�*G\QL��FR�SRWZLHUG]D�
RJyOQ\�NLHUXQHN�]PLDQ�WHPSHUDWXU\�ZRG\�SU]\�EU]HJX��WDE����L����

:�EDGDQ\P�RNUHVLH�����±�����]D]QDF]D�VLĊ�SHZQD�RNUHVRZRĞü�SU]HELHJX�
ĞUHGQLHM� PLHVLĊF]QHM� WHPSHUDWXU\�ZRG\�� FR� XZLGDF]QLDMą� ]DáąF]RQH� QD� U\VXQNX�
� RGFK\OHQLD� WHM� WHPSHUDWXU\� RG� ĞUHGQLHM� ZLHOROHWQLHM� ZDUWRĞFL� QD� SU]\NáDG]LH�
VWDFML� Z�0LĊG]\]GURMDFK�� 3U]HZDJD� XMHPQ\FK� ZDUWRĞFL� RGFK\OHĔ� ]D]QDF]D� VLĊ�
Z�F]HUZFX�� OLSFX� L�VLHUSQLX�RG� ODW�����GR� ODW������D�Z�SR]RVWDá\FK� ODWDFK�UR]SD�
WU\ZDQ\FK�PLHVLĊF\�SU]HZDJD�RGFK\OHĔ�GRGDWQLFK��]ZáDV]F]D�SR�URNX����

7DEHOD����
:DUWRĞFL�ZVSyáF]\QQLNyZ�NRUHODFML��D��WUHQGX�F]DVRZHJR�RUD]

ZDUWRĞFL�ZVSyáF]\QQLNyZ�UHJUHVML��E��]PLDQ�PLHVLĊF]QHM�WHPSHUDWXU\�ZRG\
QD����ODW�QD�SROVNLP�Z\EU]HĪX�%DáW\NX��/DWD�����±�����

6WDFMD ,9 9 9, 9,, 9,,, ,; ;
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�� (XURSD�5HJLRQXP�;;,9�������� �

5\VXQHN����2GFK\OHQLH�ĞUHGQLHM�PLHVLĊF]QHM� WHPSHUDWXU\�ZRG\�RG�ĞUHGQLHM�ZLHOROHWQLHM�
ZDUWRĞFL������±������ZUD]�]�SU]HELHJLHP�WUHQGX�F]DVRZHJR�QD�VWDFML�Z�0LĊG]\]GURMDFK
ħUyGáR��REOLF]HQLD�ZáDVQH�

'áXJROHWQL� RNUHV� SRPLDUyZ� WHPSHUDWXU\� ZRG\� QD� SROVNLP� Z\EU]HĪX�
%DáW\NX� XPRĪOLZLD�PLDURGDMQH� RNUHĞOHQLH� F]ĊVWRĞFL� ODW� ]� WHPSHUDWXUą�ZRG\��
���R�� ���R�� ���R L� ���R&� RG�PDMD� GR� ZU]HĞQLD� �WDE�� ����1DMOHSV]H�ZDUXQNL�
NąSLHORZH� QD� Z\EU]HĪX� Z\VWĊSXMą� Z� VLHUSQLX�� NLHG\� WR� F]ĊVWRĞü� ODW� ]� PLH�
VLĊF]Qą� WHPSHUDWXUą� ZRG\� ���R&� Z\QRVL� RG� ���� Z� .RáREU]HJX� GR� ����
Z�ĝZLQRXMĞFLX�� D� QDVWĊSQLH Z� OLSFX�� RG� ���� ZH� :áDG\VáDZRZLH� GR� ����



&]HVáDZ�.RĨPLĔVNL��%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX« ��
Z�ĝZLQRXMĞFLX��=QDF]QLH�U]DG]LHM�Z\VWĊSXMą�ODWD�]�PLHVLĊF]Qą�WHPSHUDWXUą�ZRG\�
���R&��Z�VLHUSQLX�RG�����X�Z\EU]HĪD�:áDG\VáDZRZD�GR�����Z�ĝZLQRXMĞFLX��
JG\�W\PF]DVHP�Z�OLSFX�RGSRZLHGQLR�RG����GR������:�ĞZLHWOH�GDQ\FK�Z�WDEHOL�
��NRU]\VWQH�ZDUXQNL� NąSLHORZH�Z\VWĊSXMą�QD�Z\EU]HĪX�Z]GáXĪ�=DWRNL�3RPRU�
VNLHM��JG]LH�F]ĊVWRĞü�ODW�]�WHPSHUDWXUą�ZRG\����R&�NV]WDáWXMH�VLĊ�RG�����Z�OLSFX�
GR�����Z�VLHUSQLX�Z�0LĊG]\]GURMDFK�GR��������Z�ĝZLQRXMĞFLX��D���QDVWĊSQLH�
ZRNyá�=DWRNL�*GDĔVNLHM�± RG����GR������:�ĞURGNRZHM� L�SyáQRFQHM�F]ĊĞFL�Z\�
EU]HĪD� F]ĊVWRĞü� ODW� ]� Z\ĪHM� Z\PLHQLRQą� WHPSHUDWXUą� ZRG\� ���R&� Z\QRVL� RG�
NLONX� GR� NLONXQDVWX� SURFHQW�� ĝUHGQLD�PLHVLĊF]QD� WHPSHUDWXUD�ZRG\� ���R&�Z\�
VWĊSXMH� QD� SROVNLP� Z\EU]HĪX� %DáW\NX� VSRUDG\F]QLH�� SR]D� VLHUSQLHP� NLHG\� WR�
Z�UHMRQLH�=DWRNL�3RPRUVNLHM�QLH�SU]HNUDF]D�QDZHW������WDE������

7DEHOD���
&]ĊVWRĞü�����ODW�]�PLHVLĊF]Qą�WHPSHUDWXUą�ZRG\�QD�SROVNLP�Z\EU]HĪX�%DáW\NX�

���R�����R�����R�����R&�Z�RNUHVLH�,9±,;��/DWD�����±�����
6WDFMD 9, 9,, 9,,, ,;
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�� (XURSD�5HJLRQXP�;;,9�������� �
,VWRWQą� LQIRUPDFMą� R� WHPSHUDWXU]H� ZRG\� QD� Z\EU]HĪX� MHVW� RSLV� WHUPLQyZ�

SRF]ąWNX�L�NRĔFD�RUD]�F]DVX�WUZDQLD�VH]RQX�NąSLHORZHJR��WDE������3RF]ąZV]\�RG�
0LĊG]\]GURMyZ� SR� UHMRQ�:áDG\VáDZRZD� Z\VWĊSXMH� Z]GáXĪ� Z\EU]HĪD� ]QDF]QH�
RSyĨQLHQLH� ĞUHGQLHJR� WHUPLQX� SU]\MĊWHM� WHPSHUDWXU\� ZRG\� Z %DáW\NX� ���R&��
Z\QRV]ąFH�� ]D�RNUHV�����±������ ĞUHGQLR�RNRáR����GQL� ���9,±���9,��� D�PLĊG]\�
VąVLHGQLPL�VWDFMDPL�ĝZLQRXMĞFLH±0LĊG]\]GURMH�QDZHW���GQL��QD�FR�JáyZQLH�PDMą�
ZSá\Z� FLHSOHMV]H� RG� ZyG� PRUVNLFK� ZRG\� ]� =DOHZX 6]F]HFLĔVNLHJR� ZLRVQą�
L�ODWHP� �*LUMDWRZLF]� ������� =� NROHL� WHUPLQ\� NRĔFD� RNUHVX� NąSLHORZHJR�� ]� SUR�
JRZą�WHPSHUDWXUą�ZRG\����R&�Z\ND]XMą�RSyĨQLHQLH�]H�ZVFKRGX�QD�]DFKyG��RG�
���,;�Z�UHMRQLH�:áDG\VáDZRZD�GR����,;�Z�ĝZLQRXMĞFLX��F]\OL�ĞUHGQLR�R����GQL�
�WDE������1DMZLĊNV]D�]PLHQQRĞü�F]DVX�WUZDQLD�VH]RQX NąSLHORZHJR�]�WHPSHUDWXUą�
���R&��Z\UDĪRQD�RGFK\OHQLHP�VWDQGDUGRZ\P�PD�PLHMVFH�ZH�ZVFKRGQLHM�F]ĊĞFL�
Z\EU]HĪD� ± RG� ����� Z� *G\QL� GR� ����� GQL� ZH�:áDG\VáDZRZLH�� D� QDMPQLHMV]D�
Z�UHMRQLH�=DWRNL�3RPRUVNLHM�± RG������Z�ĝZLQRXMĞFLX�GR������GQLD�Z�0LĊG]\]�
GURMDFK��WDE�������

-DN�Z\QLND�]�U\VXQNX���Z�UR]SDWU\ZDQ\FK� ODWDFK�����±�����]D]QDF]D�VLĊ�
RNUHVRZRĞü�Z�Z\VWĊSRZDQLX� WHUPLQyZ�SRF]ąWNX��NRĔFD�RUD]�F]DVX� WUZDQLD�VH�
]RQX�NąSLHORZHJR�]�WHPSHUDWXUD�ZRG\����R&��NWyUą�RSLVDQR�]D�SRPRFą�IXQNFML�
ZLHORPLDQX� WU]HFLHJR� VWRSQLD�� =ZUDFD� XZDJĊ� IDNW� GXĪHM� ]PLHQQRĞFL� ]� URNX� QD�
URN�Z\PLHQLRQ\FK� WHUPLQyZ�� ]ZáDV]F]D�SR� URNX������Z�RGQLHVLHQLX�GR� WHUPL�
QyZ�SRF]ąWNX�VH]RQX�NąSLHORZHJR��

3RF]ąWHN�WHUPLQX�]�SURJRZą�WHPSHUDWXUą�ZRG\����R&�QD�SROVNLP�Z\EU]H�
ĪX�%DáW\NX�Z\VWĊSXMH�ĞUHGQLR�RG����GR����GQL�SyĨQLHM��Z�SRUyZQDQLX�]�SRF]ąW�
NLHP�WHUPLQX�PLHVLĊF]QHM� WHPSHUDWXU\�ZRG\����R&��1DMZF]HĞQLHM��ER� MXĪ�ĞUHG�
QLR����9,�Z\VWĊSXMH�WHPSHUDWXUD����R&�Z�ĝZLQRXMĞFLX��D�QLHPDO�R�PLHVLąF�SyĨ�
QLHM�Z�UHMRQLH�:áDG\VáDZRZD�±���� OLSFD��WDE������1DOHĪ\�SRGNUHĞOLü�� LĪ� UyĪQLFD�
WHUPLQyZ� PLĊG]\� VąVLHGQLPL� VWDFMDPL� ĝZLQRXMĞFLH� L� 0LĊG]\]GURMH� Z\QRVL� DĪ�
�� GQL�FR�Z\QLND�]�RGG]LDá\ZDQLD�ZyG�=DOHZX�6]F]HFLĔVNLHJR�QD�WHUPLNĊ�ZRG\�
Z�ĝZLQRXMĞFLX��*LUMDWRZLF]�������

$NXPXODFMD� FLHSáD� SU]H]� ZRG\� %DáW\NX�Z� RNUHVLH� ODWD� ]PQLHMV]D� Z]GáXĪ�
Z\EU]HĪD� SU]HVWU]HQQH� ]UyĪQLFRZDQLH� NRĔFD� WHUPLQyZ� SURJRZHM� WHPSHUDWXU\�
ZRG\� ���R&� QLHPDO� R� SRáRZĊ� �ĞUHGQLR� ��� GQL�� Z� SRUyZQDQLX� ]H ]UyĪQLFRZD�
QLHP�SRF]ąWNX�WHUPLQyZ�WHM�WHPSHUDWXU\��ĞUHGQLR����GQL���3RGREQLH�]PQLHMV]\áD�
VLĊ� UyĪQLFD�NRĔFD� WHUPLQX�SURJRZHM� WHPSHUDWXU\�ZRG\����R&�GR���GQL�PLĊG]\�
0LĊG]\]GURMDPL�D�ĝZLQRXMĞFLHP����,;±��,;���



&]HVáDZ�.RĨPLĔVNL��%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX« ��
3U]HVWU]HQQH�]UyĪQLFRZDQLH�GáXJRĞFL�WUZDQLD�RNUHVX�]�SURJRZą�WHPSHUDWX�

Uą�ZRG\����R&�QD�Z\EU]HĪX�%DáW\NX�NV]WDáWXMH�VLĊ�RG����GQL�Z�UHMRQLH�:áDG\�
VáDZRZD�GR�����GQL�Z�UHMRQLH 0LĊG]\]GURMyZ�L�����GQL�Z�ĝZLQRXMĞFLX��FR�GDMH�
UyĪQLFH�ĞUHGQLR�RG����GR����GQL��WDE������'áXJRĞü�RNUHVX�]�SURJRZą�WHPSHUDWXUą�
ZRG\� ���R&� Z\QRVL� ĞUHGQLR� RG� ��� GQL� Z� UHMRQLH� :áDG\VáDZRZD� GR� ��� GQL�
Z�UHMRQLH� 0LĊG]\]GURMyZ� L� ��� GQL� Z� ĝZLQRXMĞFLX�� .UyWNLP� RNUHVHP� NąSLHOR�
Z\P�RG]QDF]D�VLĊ�UyZQLHĪ�UHMRQ�.RáREU]HJX�± ĞUHGQLR����GQL��FR�SRZRGRZDQH�
MHVW��SRGREQLH� MDN� L�Z�UHMRQLH�:áDG\VáDZRZD��Z\VWĊSRZDQLHP�]MDZLVND�XSZHO�
OLQJX��WDE������=MDZLVNR�XSZHOOLQJX�MHVW�JHQHURZDQH�JáyZQLH�SU]H]�ZLDWU\�ZLHMą�
FH�Z]GáXĪ�EU]HJX�� FR SRZRGXMH�Z� UHMRQDFK�.RáREU]HJX� L :áDG\VáDZRZD�GXĪH��
QLHUD]� SRQDG� �R&� VSDGNL� WHPSHUDWXU\� ZRG\� X� Z\EU]HĪ\�� Z� SRUyZQDQLX�
]�WHUHQDPL�VąVLHGQLPL��8UEDĔVNL��������8SZHOOLQJ�QDMF]ĊĞFLHM�Z\VWĊSXMH�QD�SRO�
VNLP�Z\EU]HĪX�Z�UHMRQLH�.RáREU]HJX��D�U]DG]LHM�X�Z\EU]HĪ\�àHE\�L�:áDG\VáD�
ZRZD��



�� (XURSD�5HJLRQXP�;;,9�������� �

5\VXQHN����3U]HELHJ�WHUPLQyZ�SRF]ąWNX�L�NRĔFD�RUD]�F]DVX�WUZDQLD�VH]RQX�NąSLHORZHJR�
]�WHPSHUDWXUą�ZRG\����R&�ZUD]�]�WUHQGHP�Z�ĝZLQRXMĞFLX�L�Z�*G\QL



7DEHOD���
ĝUHGQLH��D���QDMZF]HĞQLHMV]H��E��L�QDMSyĨQLHMV]H��F��GDW\�SRF]ąWNX�L�NRĔFD�WHPSHUDWXU\�ZRG\

���R&�L����R&�RUD]�RGFK\OHQLH�VWDQGDUGRZH��G���ZVSyáF]\QQLN�]PLHQQRĞFL��H���D�WDNĪH�GáXJRĞü�RNUHVX
NąSLHOLVNRZHJR�QD�SROVNLP�Z\EU]HĪX�%DáW\NX��/DWD�����±�����

6WDFMD 3RF]ąWHN .RQLHF 'áXJRĞü
D E F G D E F G D E F G

ĝZLQRXMĞFLH ��R ���9 ���9 ���9, ��� ���,; ��,; ��; ��� ��� �� ��� ����
��R ���9, ��9, ���9,, ���� ��,; ���9,,, ���,; ��� �� �� ��� ����

0LĊG]\]GURMH ��R ��9, ���9 ��9,, ��� ���,; ��,; ��; ��� ��� �� ��� ����
��R ���9, ��9, ���9,,, ���� ��,; ���9,, ���,; ���� �� � ��� ����

.RáREU]HJ [� ��R ���9, ���9 ��9,, ��� ���,; ��9,,, ��; ��� �� �� ��� ����
��R ��9,, ���9, ���9,,, ��� ���9,,, ���9,, ���,; ���� �� � �� ����

:áDG\VáDZRZR ��R ���9, ��9, ���9,, ��� ���,; ���9,, ���,; ���� �� �� ��� ����
��R ���9,, ���9, ���9,,, ���� ���9,,, ���9,, ���,; ���� �� � �� ����

+HO ��R ���9, ���9 ���9,, ��� ���,; ��,; ��; ��� �� �� ��� ����
��R ���9,, ��9, ��9,,, ���� ��,; ���9,,, ���,; ��� �� �� �� ����

*G\QLD ��R ���9, ���9 ��9,, ���� ���,; ��,; ��; ��� �� �� ��� ����
��R ��9,, ��9, ���9,,, ���� ��,; ���9,,, ���,; ��� �� � �� ����

[��/DWD�����±�����
ħUyGáR��REOLF]HQLD�ZáDVQH�

&]HVáDZ�.RĨPLĔVNL�%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX«
��



�� (XURSD�5HJLRQXP�;;,9�������� � ��������
�������������
:� VWUHILH� SROVNLHJR� Z\EU]HĪD� %DáW\NX� QDMZLĊNV]H SU]HVWU]HQQH� ]UyĪQLFR�

ZDQLH�WHPSHUDWXU\�ZRG\�Z\VWĊSXMH�Z�F]HUZFX�±�QDZHW����R&��D�QDMPQLHMV]H�ZH�
ZU]HĞQLX� ±� W\ONR� ���R&��:LRVQą� L� ODWHP� WHPSHUDWXUD� ZRG\� MHVW� Z\ĪV]D� Z� ]D�
FKRGQLHM�F]ĊĞFL�Z\EU]HĪD��D�MHVLHQLą�ZH�ZVFKRGQLHM��

ĝUHGQLD�PLHVLĊF]QD� WHPSHUDWXUD�ZRG\�Z�ĝZLQRXMĞFLX� MHVW��Z� SRUyZQDQLX�
]�VąVLHGQLPL� 0LĊG]\]GURMDPL�� Z\ĪV]D� RG� ���R&� Z� SDĨG]LHUQLNX� GR� ���R&�
Z�PDMX��FR�Z\QLND�JáyZQLH�]�RGSá\ZX�FLHSOHMV]\FK�ZyG�=DOHZX�6]F]HFLĔVNLHJR�
GR�%DáW\NX�

:� UHMRQLH� .RáREU]HJX� ĞUHGQLD� WHPSHUDWXUD� ZRG\� Z� OHFLH� �F]HUZLHF�
VLHUSLHĔ�� MHVW� QLĪV]D� Z� SRUyZQDQLX� ]� 0LĊG]\]GURMDPL� R� ���R&�� D� X� Z\EU]HĪ\�
:áDG\VáDZRZD�� Z� SRUyZQDQLX� ]� +HOHP� ± QLĪV]D� R� ���R&�� FR� JáyZQLH� Z\QLND�
]�Z\VWĊSRZDQLD�]MDZLVND�XSZHOOLQJX��

:�ZLHOROHFLX�����������]D]QDF]DMą�VLĊ�LVWRWQH�VWDW\VW\F]QLH�]PLDQ\�WHUPL�
QyZ� SRF]ąWNX� L� NRĔFD� RUD]� F]DVX� WUZDQLD� VH]RQX� NąSLHORZHJR� ] WHPSHUDWXUą�
ZRG\����R&�ZH�ZVFKRGQLHM� F]ĊĞFL�Z\EU]HĪD�� D� WHUPLQyZ�SRF]ąWNX� VH]RQX�Ną�
SLHORZHJR�±� LVWRWQH�VWDW\VW\F]QLH�± Z�]DFKRGQLHM�F]ĊĞFL�Z\EU]HĪD��=PLDQ\� WHU�
PLQyZ� L� F]DVX� WUZDQLD� VH]RQX� NąSLHORZHJR� QDMOHSLHM� RSLVXMH� IXQNFMD� UHJUHVML�
Z�SRVWDFL�ZLHORPLDQX�WU]HFLHJR�VWRSQLD��

3U]HVWU]HQQH� ]UyĪQLFRZDQLH� WHUPLQyZ� SRF]ąWNX� VH]RQX� NąSLHORZHJR�
]�WHPSHUDWXUą�ZRG\����R&�QD�Z\EU]HĪX�MHVW�QLHPDO�WU]\NURWQLH�ZLĊNV]H��ĞUHGQLR�
���GQL���Z�SRUyZQDQLX�]�WHUPLQDPL�NRĔFD�VH]RQX��ĞUHGQLR����GQL���D�F]DVX�WUZD�
QLD� VH]RQX� NąSLHORZHJR� ± ��� GQL��:� RGQLHVLHQLX� GR� WHPSHUDWXU\�ZRG\� ���R&�
SU]HVWU]HQQH� ]UyĪQLFRZDQLH� WHUPLQyZ� SRF]ąWNX� VH]RQX� NąSLHORZHJR� Z\QRVL�
UyZQLHĪ�ĞUHGQLR����GQL��QDWRPLDVW�NRĔFD�±����GQL��D�F]DVX�WUZDQLD�VH]RQX�NąSLH�
ORZHJR�±����GQL��

'áXJRĞü�RNUHVX�NąSLHORZHJR�]�WHPSHUDWXUą�ZRG\����R&�Z\QRVL�ĞUHGQLR�RG�
RNRáR� ��� GQL� Z� UHMRQLH�:áDG\VáDZRZD�� ��� GQL� QDG� =DWRNą� *GDĔVNą� GR� RNRáR�
���GQL�Z�UHMRQLH�ĝZLQRXMĞFLD�

(IHNWHP�RFLHSOHQLD�ZRG\�QD�Z\EU]HĪX��MHVW�Z\GáXĪHQLH�SR�URNX������VH]R�
QX�NąSLHORZHJR�]� WHPSHUDWXUą�ZRG\����R&�R�RNRáR���GQL�Z�UHMRQLH�=DWRNL�3R�
PRUVNLHM�� RNRáR� ��� GQL� Z� ĞURGNRZHM� F]ĊĞFL� Z\EU]HĪD�� SRQDG� ��� GQL� Z� F]ĊĞFL�
SyáQRFQHM�RUD]���±���GQL�Z�UHMRQLH�=DWRNL�*GDĔVNLHM��:�SU]\SDGNX�WHPSHUDWXU\�
ZRG\� ���R&� Z\GáXĪHQLH� VH]RQX� NąSLHORZHJR� SR� URNX� ����� Z\QRVL� RG� RNRáR�
���GQL�Z�]DFKRGQLHM�F]ĊĞFL�Z\EU]HĪD�GR�RNRáR���±���GQL�Z�F]ĊĞFL�ZVFKRGQLHM�



&]HVáDZ�.RĨPLĔVNL��%RĪHQD�0LFKDOVND��2FHQD�GáXJRĞFL�VH]RQX« ��
1DMNRU]\VWQLHMV]H�ZDUXQNL�NąSLHORZH�QD�SROVNLP�Z\EU]HĪX�%DáW\NX�SDQXMą�

Z�UHMRQLH�=DWRNL�3RPRUVNLHM��RG�ĝZLQRXMĞFLD�SR�1LHFKRU]H���NRU]\VWQH�Z�UHMRQLH�
=DWRNL� *GDĔVNLHM� �]ZáDV]F]D� Z� =DWRFH� 3XFNLHM�� L� Z� UHMRQLH� 8VWNL�� D� QDMPQLHM�
NRU]\VWQH�X�Z\EU]HĪ\�RG�àHE\�SR�:áDG\VáDZRZR�RUD]�Z�UHMRQLH�.RáREU]HJX��
�������������
%DUDQRZVND�0���*XUED�$���%RQLHFND�ĩyáFLN�+���2GF]XZDOQ\�NOLPDW�Z�3ROVFH��0DV]\QR�

SLV�,0*:��:DUV]DZD������
&HQD�0���*UHJRUF]XN�0���/HĞNR�5��$HUR�K\GURWHUPLF]QD�NODV\ILNDFMD�ZDUXQNyZ�NąSLHOL�
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7KH� DVVHVVPHQW� RI� WHPSRUDO� DQG� VSDWLDO� YDULDELOLW\� RI� ZDWHU� WHPSHUDWXUH� RQ� WKH�
3ROLVK�%DOWLF�6HD�FRDVW�ZDV�EDVHG�RQ�WKH�YDOXHV�RI�PRQWKO\�PHDVXUHPHQWV�RI� WHPSHUD�
WXUH� RI� ZDWHU� DW� �� ,0*:� VWDWLRQV� �ORFDWHG� LQ� ĝZLQRXMĞFLH� 0LĊG]\]GURMH��.RáREU]HJ��
:áDG\VáDZRZR��+HO�DQG�*G\QLD��IRU�WKH�SHULRG�RI�����±������GXULQJ�WKH�ZDUP�VHDVRQ�±
IURP�$SULO�WR�2FWREHU��7KH�PHDQ�DQG�H[WUHPH�YDOXHV�ZHUH�FDOFXODWHG�WRJHWKHU�ZLWK�WKH�
YDOXHV�RI�FRUUHODWLRQ�FRHIILFLHQWV�RI�WHPSRUDO�WUHQG�RI�ZDWHU�WHPSHUDWXUH�ZLWK�IUHTXHQF\�
RI�\HDUV�LQ�ZKLFK�WKH�WHPSHUDWXUH�RI�ZDWHU�ZDV����R�����R�����R DQG����R&��,W�ZDV�DV�
VXPHG�WKDW�IRU�\RXQJ�SHRSOH�DQG�WKRVH�DEOH�WR�ZLWKVWDQG�FROG��WKH�EDWKLQJ�VHDVRQ�EHJLQV�
RQ WKH�GD\�ZKHQ�ZDWHU� WHPSHUDWXUH� LV� ���R&��DQG����R&� IRU� WKH� RWKHUV��&RQVHTXHQWO\��
WKH�PHDQ�� WKH� HDUOLHVW�DQG� WKH� ODWHVW�GDWHV� RI� WKH� EHJLQQLQJ�DQG� WKH� HQG��DV�ZHOO� DV� WKH�
OHQJWK� RI� WKH� EDWKLQJ� VHDVRQ� ZHUH� GHWHUPLQHG� DV� IRU� ZDWHU� WHPSHUDWXUH� ���R&� DQG��
���R&��'XH�WR�LQFUHDVH�LQ�ZDWHU�WHPSHUDWXUH�RQ�WKH�3ROLVK�%DOWLF�6HD�FRDVW��DIWHU�WKH�\HDU�
�����WKH�EDWKLQJ�VHDVRQ�ZLWK�WKH�UHFRUGHG�WHPSHUDWXUH�RI����R&�LV�ORQJHU�E\���GD\V�LQ�
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������WKH�EDWKLQJ�VHDVRQ�DV�PHDVXUHG�IRU�WHPSHUDWXUH�RI�ZDWHU����R&��WKH�OHQJWK�RI�WKH�
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