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LWHUDWXUD� SU]HGPLRWX�� Z� V]F]HJyOQRĞFL� REFRMĊ]\F]QD�� QLH� GHILQLXMH� MHGQR�
]QDF]QLH� SRMĊFLD� ÄSRWHQFMDá� WXU\VW\F]Q\´��:\VWĊSXMH� Z� QLHM� ZLHOH� LQQ\FK�
RNUHĞOHĔ��NWyUH�QLH�Vą�WRĪVDPH�]�SRWHQFMDáHP�UHJLRQX�QD�U]HF]�UR]ZRMX�WXU\�

VW\NL�� DOH� RGGDMą� MHJR� LVWRWĊ�� -HĞOL� SU]\Mąü�� LĪ� SRWHQFMDá� WXU\VW\F]Q\� WZRU]ą�
ZV]\VWNLH� NRPSRQHQW\�� G]LĊNL� NWyU\P�PRĪQD� OLF]\ü� QD� LORĞFLRZH� L� MDNRĞFLRZH�
]PLDQ\�Z�WXU\VW\FH��QD�REHFQ\P�HWDSLH�L�Z�SU]\V]áRĞFL���WR�PRĪQD�GR�QLHJR�]D�
OLF]\ü� ]DUyZQR� ZDORU\� SU]\URGQLF]H� L� DQWURSRJHQLF]QH�� DWUDNFMH� WXU\VW\F]QH�
UyĪQHJR� W\SX�� LQIUDVWUXNWXUĊ� WXU\VW\F]Qą�� ORNDOL]DFMĊ� RELHNWyZ� QRFOHJRZ\FK��
D�WDNĪH� GRVWĊSQRĞü� ZLHOX� XVáXJ� L� SURGXNWyZ�� EH]� NWyU\FK� WXU\ĞFL� QLH� PLHOLE\�
V]DQV� RWU]\PDü� SHáQL� VDW\VIDNFML��7R� V]HURNLH� UR]XPLHQLH� SRWHQFMDáX� WXU\VW\F]�
QHJR�Z\NUDF]D�SR]D�UDP\�DWUDNF\MQRĞFL�WXU\VW\F]QHM�UHJLRQX��D�W\P�VDP\P�XM�
PXMH�NRPSOHNVRZR�ZDUXQNL�UR]ZRMX��JáyZQLH�PRFQH�VWURQ\�L�V]DQVH��WXU\VW\NL�
QD�W\P�REV]DU]H��:ĞUyG�NRPSRQHQWyZ�SRWHQFMDáX�WXU\VW\F]QHJR�UHJLRQX�V]F]H�
JyOQą� UROĊ� RGJU\ZD� MHJR� DWUDNF\MQRĞü� WXU\VW\F]QD� RUD]� SURGXNW\� WXU\VW\F]QH���

=QDF]HQLH� WXU\VW\NL�GOD�JRVSRGDUNL�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLH�
JR�Z\QLND� ]�EDUG]R� GXĪHJR�ERJDFWZD� MHJR�ZDORUyZ� QDWXUDOQ\FK�Z�SRáąF]HQLX�
]�QDMZLĊNV]ą�Z� NUDMX� L� ]UyĪQLFRZDQą� ED]ą� QRFOHJRZą� RUD]� GREUą� GRVWĊSQRĞFLą�

� %�� 0DUFLV]HZVND�� 3RWHQFMDá� WXU\VW\F]Q\�� =DJDGQLHQLD� SU]HVWU]HQQH�� =HV]\W\� 1DXNRZH�8QLZHUV\WHWX� 6]F]HFLĔVNLHJR� QU� ����� :\GDZQLFWZR� 1DXNRZH� 8QLZHUV\WHWX� 6]F]HFLĔVNLHJR��6]F]HFLQ�������V�����

�
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GOD�WXU\VWyZ��V]F]HJyOQLH�]�]DJUDQLF\��$WXWHP�ZRMHZyG]WZD�MHVW�SU]HGH�ZV]\VW�
NLP� PQRJRĞü� L� ]UyĪQLFRZDQLH� DWUDNF\MQ\FK� DNZHQyZ� L� WHUHQyZ� VąVLDGXMąF\FK�
]�QLPL�� -H]LRUD� ]DFKRGQLHM� F]ĊĞFL� 3RMH]LHU]D� 3RPRUVNLHJR�� GHOWD� 2GU\�� =DOHZ�
6]F]HFLĔVNL� L�ZRG\�0RU]D�%DáW\FNLHJR��Z�W\P�JáyZQLH�=DWRND�3RPRUVND��WZR�
U]ą� XQLNDOQH� ZDUXQNL� GR� XSUDZLDQLD WXU\VW\NL�� V]F]HJyOQLH� VSRUWyZ� ZRGQ\FK��
:DORUDPL�ZRMHZyG]WZD�Vą�WDNĪH�GXĪH�REV]DU\�OHĞQH�L�WHUHQ\�FKURQLRQH��]DE\WNL�
DUFKLWHNWXU\� RUD]� GXĪ\� SRWHQFMDá� X]GURZLVNRZ\� L� Z\SRF]\QNRZ\� W\SX� 63$��
:�XUR]PDLFRQHM�RIHUFLH�WXU\VW\F]QHM�ZRMHZyG]WZD�FRUD]�ZLĊNV]ą�UROĊ�RGJU\ZD�
DNW\ZQ\� Z\SRF]\QHN�� Z� W\P� WXU\VW\ND� ZRGQD�� URZHURZD� L� NRQQD�� QRUGLF�
ZDONLQJ�RUD]�JROI��3U]H]�MHJR�WHUHQ�SU]HELHJDMą�OLF]QH�V]ODNL�WXU\VW\F]QH��SLHV]H��
URZHURZH��ZRGQH�� NRQQH� L� NXOWXURZH�� =DE\WNL� ]ORNDOL]RZDQH� QD� WHUHQLH� ZRMH�
ZyG]WZD��PLPR�LFK�QLHMHGQRNURWQLH�Z\VRNLFK�ZDORUyZ�RUD]�DWUDNF\MQHJR�SRáR�
ĪHQLD��Z�PDá\P�VWRSQLX� VWDQRZLą� DXWRQRPLF]Q\�F]\QQLN�JHQHUXMąF\� UXFK� WXU\�
VW\F]Q\���

&HOHP�QLQLHMV]HJR�DUW\NXáX� MHVW�ZVND]DQLH�SRWHQFMDáX� WXU\VW\F]QHJR�ZRMH�
ZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� RUD]� MHJR� ZSá\ZX� QD� NUHRZDQLH� ZL]HUXQNX�
WHJRĪ�UHJLRQX��6LOQD�PDUND�SURGXNWX�WXU\VW\F]QHJR�MHVW�ERZLHP�MHGQą�]�QDMEDU�
G]LHM�VNXWHF]Q\FK�PHWRG�SURPRFML�UHJLRQX��

:�SXEOLNDFML�Z\NRU]\VWDQR�GDQH�*86�RUD]�Z\QLNL�EDGDĔ�SU]HSURZDG]RQ\FK�
SU]H]�.RQVRUFMXP�%OXHKLOO�6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��
ͳǤ ��������Ï������������������×��������������������������

3RWHQFMDá�WXU\VW\F]Q\�ZRMHZyG]WZD�WZRU]ą�MHJR�ZDORU\�SU]\URGQLF]H��NXO�
WXURZH�� LQIUDVWUXNWXUD� WXU\VW\F]QD�RUD]�GRVWĊSQRĞü� NRPXQLNDF\MQD��1DMF]ĊĞFLHM�
MHVW�RQ�RNUHĞODQ\�SU]H]� OLF]EĊ� WXU\VW\F]Q\FK�RELHNWyZ�QRFOHJRZ\FK�F]\�PLHMVF�
QRFOHJRZ\FK� RIHURZDQ\FK� WXU\VWRP�� D� MHJR� Z\NRU]\VWDQLH� PLHU]\� VLĊ� P�LQ��
OLF]Eą� NRU]\VWDMąF\FK�� OLF]Eą� XG]LHORQ\FK� QRFOHJyZ� L� ĞUHGQLą� GáXJRĞFL� SRE\WX�
WXU\VWyZ�Z�RELHNWDFK��

:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� SRáRĪRQH�Z� SyáQRFQR�]DFKRGQLHM� F]Ċ�
~FL�3ROVNL�]DMPXMH�SRZLHU]FKQLü�EOLVNR����W\V��NPÞ��FR�VWDQRZL�SRQDG����REV]D�
UX�NUDMX��=QDMGXMą�VLĊ� WX�GZD�SDUNL�QDURGRZH�� OLF]QH�SDUNL�NUDMREUD]RZH��ĞFLVáH�
UH]HUZDW\��RUD]�VHWNL�SRPQLNyZ�SU]\URG\��1D�DWUDNF\MQRĞü� WXU\VW\F]Qą�ZSá\ZD�

�6WUDWHJLD�UR]ZRMX�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��6]F]HFLQ�������V�����



0RQLND�ĝSLHZDN±�6]\MND��7HRGRU�6NRWDUF]DN��3RWHQFMDá�WXU\VW\F]Q\�ZRMHZyG]WZD« ���
EOLVNRĞü�PRU]D�� ]� OLF]Q\PL�� SLDV]F]\VW\PL� SODĪDPL�� ODWDUQLDPL�PRUVNLPL� L� SRU�
WDPL��ODV\�RUD]�MH]LRUD��

:RMHZyG]WZR�]DFKRGQLRSRPRUVNLH��MDN�FDá\�REV]DU�3RPRU]D�=DFKRGQLHJR��
G]LĊNL� VSHF\ILF]Q\P�QD� WOH� NUDMX��ZDUXQNRP�QDWXUDOQ\P� QDOHĪ\� GR� QDMEDUG]LHM�
DWUDNF\MQ\FK�WXU\VW\F]QLH�UHJLRQyZ�NUDMX��

'R�ZDORUyZ�QDWXUDOQ\FK�UHJLRQX�]DOLF]\ü�PRĪQD�Z�V]F]HJyOQRĞFL�
± ����NLORPHWURZH�Z\EU]HĪH�PRUVNLH�
± OLF]QH� SRMH]LHU]D� �'UDZVNLH�� ,ĔVNLH�� 0\ĞOLERUVNLH�� SRMH]LHU]H� Z� RNROLFDFK�

:DáF]D���NWyUH�]DMPXMą�RNRáR�����REV]DUX�ZRMHZyG]WZD��]������ MH]LRUDPL�
R�SRZLHU]FKQL� SU]HNUDF]DMąFHM� �� KD� RUD]� ERJDFWZR� LQQ\FK� ZyG� ĞUyGOąGR�
Z\FK��

± UR]OHZLVND� GROLQ\� 2GU\�� =DOHZ� 6]F]HFLĔVNL�� VNXSLVNR� ��� Z\VS� �Z� W\P�
:ROLQ�L�8]QDP���

± GXĪH�REV]DU\�OHĞQH��Z�W\P�FLąJ�ODVyZ�]DF]\QDMąF\�VLĊ�RG�.DOLV]D�3RPRU�
VNLHJR�SU]H]�RNROLFH�'UDZVND� L�0LURVáDZFD�DĪ�GR�:DáF]D��� SXV]F]H� �QS��
%XNRZD��*ROHQLRZVND��:NU]DĔVND��
0RFQ\P�DWXWHP�ZRMHZyG]WZD�Vą�ZDORU\� OHF]QLF]H� L� X]GURZLVNRZH��NWyUH�

Vą� SRGVWDZą� G]LDáDQLD� X]GURZLVN� Z� PLHMVFDFK� WDNLFK� MDN� .RáREU]HJ�� .DPLHĔ�
3RPRUVNL��3RáF]\Q�=GUyM��'ąENL��ĝZLQRXMĞFLH�

6WDOH�UR]ZLMD�VLĊ�U\QHN�XVáXJ�WXU\VW\F]Q\FK�W\SX�63$�L�ZHOOQHVV��1D�WHUHQLH�
ZRMHZyG]WZD�Z\VWĊSXMą�ZRG\�JHRWHUPDOQH�RUD]�SRNáDG\�ERURZLQ\�L�ĨUyGHá�VR�
ODQNRZ\FK�� NWyUH� ]� XZDJL� QD� GXĪą� VNXWHF]QRĞü� OHF]QLF]ą� Z\NRU]\VW\ZDQH� Vą�
Z�WXU\VW\FH�X]GURZLVNRZHM� L� UHKDELOLWDF\MQHM��1D� UR]ZyM� WXU\VW\NL�X]GURZLVNR�
ZR�Z\SRF]\QNRZHM�GXĪ\�QDFLVN�SRáRĪRQ\�MHVW�Z�Ä.LHUXQNDFK�UR]ZRMX�WXU\VW\NL�
GR������U�´��JG]LH�MHGQ\P�]�FHOyZ�UR]ZRMX�WXU\VW\NL�PDMą�E\ü�G]LDáDQLD�SURZD�
G]RQH�QD�U]HF]�WXU\VW\NL�X]GURZLVNRZR�Z\SRF]\QNRZHM���

8F]HVWQLNDPL�WXU\VW\NL�Vą�RGZLHG]DMąF\��2NUHĞOHQLH�WR�GRW\F]\�NDĪGHM�RVR�
E\�SRGUyĪXMąFHM�GR�PLHMVFD�]QDMGXMąFHJR�VLĊ�SR]D� MHM� ]Z\Ná\P�RWRF]HQLHP��QD�
F]DV�QLH�GáXĪV]\�QLĪ����NROHMQ\FK�PLHVLĊF\��MHĪHOL�SRGVWDZRZ\P�FHOHP�SRGUyĪ\�
QLH�MHVW�SRGMĊFLH�G]LDáDOQRĞFL�]DURENRZHM�Z\QDJUDG]DQHM�]H�ĞURGNyZ�SRFKRG]ą�
F\FK�]�RGZLHG]DQHJR�PLHMVFD��.DWHJRULD� ÄRGZLHG]DMąF\´� �NUDMRZL� L�PLĊG]\QD�
URGRZL��GRW\F]\�WXU\VWyZ��W]Q��RGZLHG]DMąF\FK��NWyU]\�SU]\QDMPQLHM�SU]H]�MHG�
Qą� QRF� NRU]\VWDOL� ]� PLHMVF� ]ELRURZHJR� OXE� LQG\ZLGXDOQHJR� ]DNZDWHURZDQLD�
Z�RGZLHG]DQ\P�PLHMVFX��L�RGZLHG]DMąF\FK�MHGQRGQLRZ\FK��EH]QRFOHJRZ\FK����

�7XU\VW\ND�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�Z�ODWDFK�����±������8U]ąG�6WDW\VW\F]Q\�Z�6]F]HFLQLH��6]F]HFLQ�������V����
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:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� XF]HVWQLNRP� WXU\VW\NL� �Z� W\P� MHJR�

PLHV]NDĔFRP��SU]HGH�ZV]\VWNLP�NRMDU]\�]�GRVWĊSHP�GR�0RU]D�%DáW\FNLHJR��FR�
SRWZLHUG]DMą�SU]HSURZDG]RQH�EDGDQLD��

5\VXQHN���6NRMDU]HQLD�]ZLą]DQH�]�WXU\VW\Ną�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�EDGDĔ�SU]HSURZDG]RQ\FK�SU]H]�.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��

5HVSRQGHQFL�S\WDQL�R�WXU\VW\NĊ�ZRMHZyG]WZD�QDMF]ĊĞFLHM�ZVND]\ZDOL�QD�
WR��ĪH�MHM�SRGVWDZą�MHVW�0RU]H�%DáW\FNLH�L�ĪH�HNVSORDWDFMD�WXU\VW\F]QD�UHMRQX�MHVW�
VLOQH� RJUDQLF]RQD� GR� RNUHVX� OHWQLHJR�� .RMDU]\OL� WHĪ� WXU\VW\NĊ� Z� ]DFKRGQLRSR�
PRUVNLP� ]� GXĪą� UyĪQRURGQRĞFLą� SU]\URGQLF]ą� �MH]LRUDPL�� ODVDPL�� SDUNDPL�� SD�
VHP� SRMH]LHU]\�� RUD]� ]UyĪQLFRZDQ\PL� PRĪOLZRĞFLDPL� VSĊG]DQLD� F]DVX� �X]GUR�
ZLVNDPL� L� RĞURGNDPL� ZHOOQHVV�� DNW\ZQ\P�Z\SRF]\QNLHP��P�LQ�� SRODPL� JROIR�
Z\PL��ĪHJODUVWZHP����

=�SU]HSURZDG]RQ\FK�SU]H]��.RQVRUFMXP�%OXHKLOO�6S��]�R�R��RUD]�4XDOLW\�:D�
WFK�6S��]�R�R��EDGDĔ�QD�]OHFHQLH�8U]ĊGX�0DUV]DáNRZVNLHJR�:RMHZyG]WZD�=DFKRG�
QLRSRPRUVNLHJR�Z������U��Z\QLND��ĪH�ZRMHZyG]WZR�]DFKRGQLRSRPRUVNLH�GOD�����
QLHRGZLHG]DMąF\FK�NRMDU]\�VLĊ�Z\áąF]QLH�]�PRU]HP�L�SODĪą������PLHV]NDĔFyZ�UH�

� 5DSRUW� ]� EDGDQLD� ZL]HUXQNX� L� UR]SR]QDZDOQRĞFL� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�ZUD]�]�RSUDFRZDQLHP�GRNXPHQWDFML�]�EDGDĔ�Z\NRQDQ\�SU]H]�.RQVRUFMXP�%OXHKLOO�6S��]�R�R��RUD]�4XDOLW\�:DWFK� 6S�� ]� R�R�� GOD� 8U]ĊGX�0DUV]DáNRZVNLHJR�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR��:DUV]DZD������U�



0RQLND�ĝSLHZDN±�6]\MND��7HRGRU�6NRWDUF]DN��3RWHQFMDá�WXU\VW\F]Q\�ZRMHZyG]WZD« ���
JLRQX�L�����RGZLHG]DMąF\FK��UyZQLHĪ�SRVWU]HJD�ZRMHZyG]WZR�SU]H]�SU\]PDW�PR�
U]D�L�SODĪ\�

8F]HVWQLF\�WXU\VW\NL�GRFHQLDMą�UyZQLHĪ�LQQH�ZDORU\�WXU\VW\F]QH�ZRMHZyG]�
WZD�]DFKRGQLRSRPRUVNLHJR�WDNLH�MDN�SU]\URGD��ODV\��MH]LRUD�L�SDUNL��

5\VXQHN����6NRMDU]HQLD�]ZLą]DQH�]�WXU\VW\Ną�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR
ħUyGáR��RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�EDGDĔ�SU]HSURZDG]RQ\FK�SU]H]� �.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��

=� SU]HSURZDG]RQ\FK� SU]H]� .RQVRUFMXP� %OXHKLOO� 6S�� ]� R�R�� RUD]� 4XDOLW\�
:DWFK�6S�� ]�R�R�� EDGDĔ�Z\QLND�� ĪH�PLHV]NDĔF\�ZRMHZyG]WZD�NRMDU]ą�VZyM� UH�
JLRQ� SU]HGH� ZV]\VWNLP� ]� SU]\URGą�� ODVDPL�� MH]LRUDPL� L� SDUNDPL�� $QDORJLF]QH�
VNRMDU]HQLD� PD� ���� RGZLHG]DMąF\FK�ZRMHZyG]WZR� L� ���� QLHRGZLHG]DMąF\FK��
:DUWR� QDGPLHQLü�� ĪH� PLHV]NDĔF\� ZRMHZyG]WZD�Z� ZLĊNV]HM F]ĊĞFL� ������ EDU�
G]LHM�GRFHQLDMą�UyĪQRURGQRĞü�SU]\URGQLF]ą�UHJLRQX�DQLĪHOL�PRU]H�L�SODĪĊ��
ʹǤ �������������������������×��������������������������

6SUDZQ\� UR]ZyM� WXU\VW\NL�Z� UHJLRQLH� Z\PDJD� ]LQWHJURZDQ\FK� G]LDáDĔ� ]H�
VWURQ\�VDPRU]ąGyZ�ORNDOQ\FK�RUD]�RUJDQL]DFML�WXU\VW\F]Q\FK��-HGQ\P�]�QLFK�MHVW�
SU]\MĊFLH�ORJRW\SX�L�KDVáD�UHNODPRZHJR��PDMąF\FK�QD�FHOX�XMHGQROLFHQLH�L�XWUZD�
OHQLH�Z�ĞZLDGRPRĞFL�RGELRUF\�ZL]HUXQNX�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�



���� �(XURSD�5HJLRQXP�;;,9�������
MDNR�DWUDNF\MQHJR�FHOX�Z\SRF]\QNX�WXU\VW\F]QHJR��Ä=DFKRGQLRSRPRUVNLH��0R�
U]H� SU]\JRG\´� ± WR� KDVáR�� NWyUH� LQIRUPXMH� R� UyĪQRURGQRĞFL� DWUDNFML� L� SU]HĪ\ü�
RIHURZDQ\FK�Z�UHJLRQLH��

6LOQD�PDUND�SURGXNWX�WXU\VW\F]QHJR�WR�MHGQD�]�QDMEDUG]LHM�VNXWHF]Q\FK�PH�
WRG�SURPRFML�UHJLRQyZ��NWyUH�LGHQW\ILNXMą�VLĊ�]�IXQNFMDPL�WXU\VW\F]Q\PL��5HDOQD�
DWUDNF\MQRĞü�WXU\VW\F]QD�UHJLRQX��V]F]HJyOQLH�MHĞOL�MHVW�X]QDZDQD�]D�EDUG]R�Z\�
VRNą�� PRĪH� Z]URVQąü� G]LĊNL� XPRFQLHQLX� PDUNL�� .RU]\ĞFL� Z\QLNDMąFH�
]�ZSURZDG]DQLD�PDUNRZ\FK�SURGXNWyZ� WXU\VW\F]Q\FK�QD� U\QHN� Vą�GRVWU]HJDQH�
]DUyZQR�SU]H]�NRQVXPHQWyZ��MDN�L�SURGXFHQWyZ��0DUND�SURGXNWX�WXU\VW\F]QHJR�
Z�UHJLRQLH�PRĪH�SU]\QLHĞü�QDVWĊSXMąFH�SR]\W\ZQH�]PLDQ\�

± ]ZLĊNV]HQLH�UyĪQLF�PLĊG]\�SURGXNWDPL�L�Z\HNVSRQRZDQLH�SU]HZDJL�PDU�
NL�SURGXNWX�WXU\VW\F]QHJR�GDQHJR�UHJLRQX�QDG�LQQ\PL��

± VW\PXORZDQLH�SRZURWyZ�WXU\VWyZ�GR�UHJLRQX��QDMZDĪQLHMV]H�GHF\]MH�R�]DNX�
SLH�PRW\ZRZDQH�Vą�ERZLHP�SU]\]Z\F]DMHQLDPL�± NOLHQFL�NXSXMąF�RNUHĞORQą�
PDUNĊ��PDMą�Z�SDPLĊFL�VDW\VIDNFMĊ�]�SRSU]HGQLHJR�SRE\WX�Z�UHJLRQLH�

± SRV]HU]HQLH� RIHUW\�� SRVáXJXMąF� VLĊ� RERZLą]XMąF\P� ZL]HUXQNLHP� PDUNL�
SURGXNWyZ� WXU\VW\F]Q\FK� Z� UHJLRQLH�� VWZDU]D� VLĊ� ZLĊNV]ą� PRĪOLZRĞü�
ZSURZDG]HQLD�SRG�MHM�VNU]\GáDPL�QRZ\FK�SURGXNWyZ��FR�SU]\F]\QL�VLĊ�GR�
RJUDQLF]HQLD�NRV]WyZ�

± X]\VNDQLH�Z\ĪV]HM�FHQ\���
%DGDQLH� SRWU]HE� L� SUDJQLHĔ� NRQVXPHQWyZ� SRPDJD� Z� LGHQW\ILNDFML� FHFK�

SURGXNWX� WXU\VW\F]QHJR� RF]HNLZDQHJR� SU]H]� NOLHQWyZ�� DE\� Z]EXG]Lü� ]DLQWHUH�
VRZDQLH�UHJLRQHP��]DFKĊFLü�WXU\VWyZ�GR�SU]\MD]GX��:�SRMĊFLX�PDUNL�RSDUW\P�QD�
NRQFHSFML�VWUXNWXU\�SURGXNWX�-��.DOO�Z\UyĪQLá�F]WHU\�SR]LRP\��SR]LRP�URG]DMR�
Z\��SR]LRP�RF]HNLZDQ\��SR]LRP�SRV]HU]RQ\��SR]LRP�SRWHQFMDOQ\��.DĪG\�]�W\FK�
SR]LRPyZ� RGJU\ZD� VZRLVWą� UROĊ� Z� EXGRZDQLX�� HZROXFML� L� XPDFQLDQLX� PDUNL�
SURGXNWX�WXU\VW\F]QHJR�UHJLRQX���

/RJR� ZRMHZyG]WZD� SRZLQQR� Z\UyĪQLDü� UHJLRQ� QD� U\QNX� WXU\VW\F]Q\P��
8QLNDOQH�KDVáR�SRZLQQR�VWDQRZLü�WUDIQH�RGZRáDQLH�GR�QDGPRUVNLFK�L�SU]\URGQL�
F]\FK�ZDORUyZ�UHJLRQX���/RJRW\S�ZLQLHQ�E\ü�UR]SR]QDZDOQ\�L�NRMDU]RQ\�]�NRQ�
NUHWQ\P�UHMRQHP��1LHRGáąF]Q\P�HOHPHQWHP�UR]SR]QDZDOQRĞFL�MHVW�RGSRZLHGQLD�
SURPRFMD�� =ZLĊNV]DQLX� ]DLQWHUHVRZDQLD� UHJLRQHP� WXU\VWyZ� RUD]� SRWHQFMDOQ\FK�
LQZHVWRUyZ� VáXĪą� P�LQ��� VWDáD�� FRURF]QD� REHFQRĞü� ZRMHZyG]WZD� QD� NUDMRZ\FK�

��%��0DUFLV]HZVND��RS�FLW���V������-��.DOO��6LOQD�PDUND��,VWRWD�L�NUHRZDQLH��3:(��:DUV]DZD�������V����±���



0RQLND�ĝSLHZDN±�6]\MND��7HRGRU�6NRWDUF]DN��3RWHQFMDá�WXU\VW\F]Q\�ZRMHZyG]WZD« ���
L�]DJUDQLF]Q\FK� WDUJDFK� WXU\VW\F]Q\FK�� DNW\ZQD� REHFQRĞü� UHJLRQX� Z� VLHFLDFK�
ZVSyáSUDF\�PLĊG]\QDURGRZHM� Z� UDPDFK� SURMHNWyZ� ILQDQVRZDQ\FK� ]H� ĞURGNyZ�
8(�RUD]�SUH]HQWDFMH� WXU\VW\F]QH�ZRMHZyG]WZD�]D�JUDQLFą�SU]\�ZVSyáSUDF\� L�QD�
]DSURV]HQLH� SU]HGVWDZLFLHOVWZ� G\SORPDW\F]Q\FK� 53�� 6DPRU]ąG� ZRMHZyG]WZD��
SU]\�ZVSyáSUDF\�]DFKRGQLRSRPRUVNLFK�SRZLDWyZ��WXĪ�SU]HG�VH]RQHP�WXU\VW\F]�
Q\P�RUJDQL]RZDá�Z�JáyZQ\FK�RĞURGNDFK�PLHMVNLFK�NUDMX�ZHHNHQGRZą�LPSUH]Ċ�
SURPRF\MQą�Ä'QL�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR´��

=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH� ORJR�3RPRU]D�=DFKRGQLHJR�SRPL�
PR� SRGMĊW\FK� VWDUDĔ� Z� ]DNUHVLH� MHJR� UR]SRZV]HFKQLDQLD�� QLH� MHVW� SU]H]� ZLĊN�
V]RĞü� ]DUyZQR� RGZLHG]DMąF\FK� MDN� L� QLHRGZLHG]DMąF\FK� ZRMHZyG]WZR� UR]SR�
]QDZDOQH��

5\VXQHN����5R]SR]QDZDOQRĞü�ORJRW\SX�3RPRU]D�=DFKRGQLHJR
ħUyGáR��RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�EDGDĔ�SU]HSURZDG]RQ\FK�SU]H]� �.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��

=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH�]DOHGZLH�����RVyE�RGZLHG]DMąF\FK�
ZRMHZyG]WZR�]DFKRGQLRSRPRUVNLH�NRMDU]\� ORJRW\S�3RPRU]D�=DFKRGQLRSRPRU�
VNLHJR��=QDF]QD�ZLĊNV]RĞü�������QLH�NRMDU]\�PDUNL�ZRMHZyG]WZD�

=GHF\GRZDQD�ZLĊNV]RĞü�UHVSRQGHQWyZ�VSR]D�ZRMHZyG]WZD�]DFKRGQLRSRPRU�
VNLHJR�QLH�ZLH�MDN�Z\JOąGD�ORJR�SURPXMąFH�WHQ�REV]DU��ĝZLDGF]\�WR�R�RJUDQLF]RQ\P�
]DVLĊJX�GRW\FKF]DVRZHM�NDPSDQLL�ZL]HUXQNRZHM�3RPRU]D�=DFKRGQLHJR�
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5\VXQHN����5R]SR]QDZDOQRĞü�ORJRW\SX�3RPRU]D�=DFKRGQLHJR
ħUyGáR��RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�EDGDĔ�SU]HSURZDG]RQ\FK�SU]H]� �.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��

3RSU]H]� ZL]HUXQHN� ZRMHZyG]WZD� PRĪQD� UR]XPLHü� WX� HPRFMRQDOQ\�� VSR�
áHF]Q\�L�SV\FKRORJLF]Q\�VSRVyE�SRVWU]HJDQLD�ZRMHZyG]WZD��Z\QLNDMąF\�]�]HVSR�
áX�RELHNW\ZQ\FK�L�VXELHNW\ZQ\FK�RGF]Xü�RGELRUF\��Z�W\P�MHJR�VNRMDU]HĔ��QHJD�
W\ZQ\FK�L�SR]\W\ZQ\FK�ZUDĪHĔ��P\ĞOL��Z\REUDĪHĔ�OXE�ZVSRPQLHĔ�

7DEHOD���
:DORU\�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR

3RáRĪHQLH�JHRJUDILF]QH
L�ZDORU\�SU]\URGQLF]H 7XU\VW\ND��UHNUHDFMD��NXOWXUD 6\WXDFMD�HNRQRPLF]QD

'RVWĊS�GR�PRU]D������ 7XU\VW\ND����� *D]RSRUW�����
3U]\URGD��NUDMREUD]������
3DUNL�QDURGRZH��ODV\�����
3ODĪH�����

2IHUWD�NXOWXUDOQD��IHVWLZDOH��UHJDW\
7KH�7DOO�6KLS�5DFHV��'QL�0RU]D�
6XQULVH�)HVWLYDO�����

5R]ZyM�JRVSRGDUF]\�UHJLRQX��
OLF]QH�LQZHVW\FMH��SRUW��VWRF]QLD��
SU]HP\Vá�PRUVNL�����

3RáRĪHQLH�JHRJUDILF]QH����� $WUDNFMH�WXU\VW\F]QH��]DE\WNL��PX]HD��
:Dá\�&KUREUHJR����� %UDN�VNRMDU]HĔ������

-H]LRUD����� 0LHMVFRZRĞFL�QDGPRUVNLH��P�LQ��
.RáREU]HJ��0LHOQR�����

3RáRĪHQLH�SU]\�JUDQLF\
]�1LHPFDPL�����

%D]D�QRFOHJRZD��NXURUW\�
X]GURZLVND��KRWHOH�����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD� SRGVWDZLH� EDGDĔ� SU]HSURZDG]RQ\FK� SU]H]�.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��Z������U��



0RQLND�ĝSLHZDN±�6]\MND��7HRGRU�6NRWDUF]DN��3RWHQFMDá�WXU\VW\F]Q\�ZRMHZyG]WZD« ���
3RQDG� SRáRZD�PLHV]NDĔFyZ� ������ SR]\W\ZQLH� SRVWU]HJD�ZDORU\� JHRJUD�

ILF]QH�L�SU]\URGQLF]H�ZRMHZyG]WZD��=D�QDMLVWRWQLHMV]\�SRG�W\P�Z]JOĊGHP�]RVWDá�
X]QDQ\�GRVWĊS�GR�PRU]D�������± SR]\W\ZQLH�RGQLyVá�VLĊ�GR�WHJR�FR�SLąW\�PLHV]�
NDQLHF��0RFQR�FHQLRQH�Vą�WHĪ�LQQH�HOHPHQW\�ĞURGRZLVND�SU]\URGQLF]HJR��RJyOQ\�
NUDMREUD]� ������� SDUNL� QDURGRZH� ����� F]\� SODĪH� ������ 'RGDWNRZR�� FR� SLąW\�
PLHV]NDQLHF�X]QDMH� ]D�SRZyG�GR�GXP\�WXU\VW\F]QH� L� UHNUHDF\MQH�ZDORU\�ZRMH�
ZyG]WZD�± P�LQ��RIHUWĊ�NXOWXUDOQą�������RNUHĞORQH�DWUDNFMH������F]\�NRQNUHWQH�
PLHMVFRZRĞFL� ������ 1DMPQLHM� UHVSRQGHQWyZ� ZVND]DáR� HOHPHQW\� ]ZLą]DQH�
]�JRVSRGDUNą� L� SU]HP\VáHP� UHJLRQX� ± FR� G]LHVLąW\� ]� QLFK� SRGDá� JD]RSRUW� MDNR�
RELHNW�JRGQ\�SRZDĪDQLD�������D�QD�RJyOQH�DVSHNW\�JRVSRGDUF]H�]ZUyFLáR�XZDJĊ�
���PLHV]NDĔFyZ��ĩDGQ\FK� VNRMDU]HĔ� FR� GR� V\WXDFML� HNRQRPLF]QHM� ZRMHZyG]�
WZD�]DFKRGQLRSRPRUVNLHJR�QLH�PLDáR�����

�������������
:� ZLĊNV]RĞFL� SU]\SDGNyZ� PLHV]NDĔF\ ZRMHZyG]WZD� ]DFKRGQLRSRPRU�

VNLHJR�G\VSRQXMą�ZLHG]ą�QD�WHPDW�MHJR�]DVLĊJX�WHU\WRULDOQHJR��QDGDO�MHGQDN�MHVW�
ZĞUyG�QLFK�GRĞü�GXĪD�JUXSD��NWyUHM�ZLHG]D�Z�W\P�]DNUHVLH� MHVW�RJUDQLF]RQD�GR�
QDMEDUG]LHM�SRSXODUQ\FK�PLHMVFRZRĞFL� QDGPRUVNLFK��6DP�REV]DU�ZRMHZyG]WZD
]DFKRGQLRSRPRUVNLHJR�PLHV]NDĔF\�NRMDU]ą�JáyZQLH�]�PRU]HP�L�ZDORUDPL�SU]\�
URGQLF]\PL�± ODVDPL��MH]LRUDPL�F]\�GXĪ\PL�REV]DUDPL�FKURQLRQ\PL��

5R]EXGRZD�RIHUW\�SRE\WRZHM�R�SURGXNW\�QLH]DOHĪQH�RG�ZDUXQNyZ�DWPRV�
IHU\F]Q\FK�L�SyU�URNX�SR]ZROL�QD�RJUDQLF]HQLH�VH]RQRZRĞFL��D�Z�NRQVHNZHQFML�
]ZLĊNV]HQLH� DWUDNF\MQRĞFL� WXU\VW\F]QHM� UHJLRQX�� 6]F]HJyOQą� UROĊ� EĊG]LH� RGJU\�
ZDá�Z\SRF]\QHN�Z�RELHNWDFK�]DPNQLĊW\FK�RUD]�SRáąF]RQ\�]�UHJHQHUDFMą�IL]\F]�
Qą��F]\OL�SRE\W\�Z�RĞURGNDFK�W\SX�63$�L�X]GURZLVNDFK��3R]ZROL�WR�QD�RSW\PDO�
QH�Z\NRU]\VWDQLH�PLHMVF�QRFOHJRZ\FK�SR]D�VH]RQHP�OHWQLP�L�SRGQLHVLHQLH�UHQ�
WRZQRĞFL� G]LDáDOQRĞFL� Z� REV]DU]H� WXU\VW\NL�� :\]ZDQLHP� VWRMąF\P� SU]HG� ]D�
FKRGQLRSRPRUVNą� WXU\VW\Ną� MHVW� EXGRZD� VWDá\FK� L� GXĪ\FK� FHQWUyZ� NRQJUHVR�
Z\FK��:DUXQNLHP�QLH]EĊGQ\P�GOD�UR]ZRMX�WXU\VW\NL�MHVW�]ZLĊNV]HQLH�GRVWĊSQR�
ĞFL�NRPXQLNDF\MQHM�UHJLRQX��Z�W\P�SU]HGH�ZV]\VWNLP�SRSUDZD�VWDQX�LQIUDVWUXN�
WXU\�GURJRZHM��ZRGQHM�L�ORWQLF]HM��
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�������������
.DOO�-���6LOQD�PDUND��,VWRWD�L�NUHRZDQLH��3:(��:DUV]DZD�������
0DUFLV]HZVND� %���3RWHQFMDá� WXU\VW\F]Q\�� =DJDGQLHQLD� SU]HVWU]HQQH�� =HV]\W\�1DXNRZH�

8QLZHUV\WHWX� 6]F]HFLĔVNLHJR� QU� ����� :\GDZQLFWZR� 1DXNRZH� 8QLZHUV\WHWX�
6]F]HFLĔVNLHJR��6]F]HFLQ�������6WUDWHJLD�UR]ZRMX�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��6]F]HFLQ������

7XU\VW\ND� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� Z� ODWDFK� ����±������ 8U]ąG� 6WDW\�
VW\F]Q\�Z�6]F]HFLQLH��

5DSRUW� ]� EDGDQLD�ZL]HUXQNX� L� UR]SR]QDZDOQRĞFL� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�
ZUD]�]�RSUDFRZDQLHP�GRNXPHQWDFML�]�EDGDĔ�Z\NRQDQ\�SU]H]�.RQVRUFMXP�%OXHKLOO�
6S��]�R�R��RUD]�4XDOLW\�:DWFK�6S��]�R�R��GOD�8U]ĊGX�0DUV]DáNRZVNLHJR�:RMHZyG]�
WZD�=DFKRGQLRSRPRUVNLHJR��:DUV]DZD������U��

������������������������������������������������������������������
��������

7KH�LPSRUWDQFH�RI�WRXULVP�WR�WKH�HFRQRP\�RI�WKH�:HVW�3RPHUDQLDQ�SURYLQFH�GXH�
WR� WKH� YHU\� ODUJH�ZHDOWK� RI� LWV� QDWXUDO� YDOXHV��7KH� DLP�RI� WKLV� DUWLFOH� LV� WR� DQDO\]H� WKH�
UHODWLRQVKLS� EHWZHHQ� WKH�:HVW� 3RPHUDQLDQ�3URYLQFH� WRXULVP�SRWHQWLDO� DQG� FUHDWLQJ� LWV�
LPDJH��7KH�LPSRUWDQFH�RI�WKH�UHJLRQ�IRU�WKH�GHYHORSPHQW�RI�WKH�EUDQG�RI�UHJLRQDO�WRXU�
LVP�LV�YHU\�LPSRUWDQW�DQG�VHHQ�DV�DQ�LPDJH�RI�WKH�UHJLRQ�FRPSHWLWLRQ��

7UDQVODWHG�E\��0RQLND�ĝSLHZDN�6]\MND�


