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RáRĪRQH� SHU\IHU\MQLH� Z� VWRVXQNX� GR� SR]RVWDá\FK� UHJLRQyZ� 3ROVNL� REV]DU\�
SU]\JUDQLF]QH�� G]LĊNL� SRZRMHQQ\P� RJUDQLF]HQLRP� G]LDáDOQRĞFL� JRVSRGDU�

F]HM� XZDUXQNRZDQ\P� Z]JOĊGDPL� PLOLWDUQ\PL�� ]DFKRZDá\� XQLNDWRZH� ZDORU\�
SU]\URGQLF]H�� 6]F]HJyOQH� PLHMVFH� ]DMPXMH� ZĞUyG� QLFK� SRJUDQLF]H� SROVNR�
URV\MVNLH�� 'R� NRĔFD� ODW� RVLHPG]LHVLąW\FK� ;;� Z�� SyáQRFQR�ZVFKRGQLH� WHUHQ\�
NUDMX� VąVLDGRZDá\� ]� RILFMDOQLH� QLHGRVWĊSQ\P� GOD� REFRNUDMRZFyZ� ]PLOLWDU\]RZD�
Q\P�2EZRGHP�.DOLQLQJUDG]NLP��FR�Z]PDFQLDáR�LFK�JRVSRGDUF]ą�SHU\IHU\MQRĞü��
DOH� MHGQRF]HĞQLH� VSU]\MDáR� ]DFKRZDQLX� Z\VRNLHM� MDNRĞFL� ĞURGRZLVND� SU]\URGQL�
F]HJR� �$QLVLHZLF]� ������� 1LVNL� VWRSLHĔ� MHJR� SU]HNV]WDáFHQLD� RUD]� XQLNDWRZRĞü�
QLHNWyU\FK� NRPSRQHQWyZ� SU]HáRĪ\á\� VLĊ� QD� ]QDF]Q\� XG]LDá� REV]DUyZ� SUDZQLH�
FKURQLRQ\FK�� FR�ZVSyáF]HĞQLH� SRGQRVL� DWUDNF\MQRĞü� WXU\VW\F]Qą� UHJLRQX� �:LĊF�
NRZVNL�������
ͳǤ �����������������Ñ��

&HOHP� RSUDFRZDQLD� MHVW� ]EDGDQLH� SRWHQFMDáX� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�
SU]\URGQLF]\FK� Z� V]HĞFLX� SRZLDWDFK� ZRMHZyG]WZD� ZDUPLĔVNR�PD]XUVNLHJR�
]ORNDOL]RZDQ\FK� SU]\� JUDQLF\� SROVNR�URV\MVNLHM� ± HOEOąVNLP�� EUDQLHZVNLP�� EDU�
WRV]\FNLP�� NĊWU]\ĔVNLP�� ZĊJRU]HZVNLP� L� JRáGDSVNLP��:� DQDOL]LH� XZ]JOĊGQLRQR�

�



� (XURSD�5HJLRQXP�;;9,,, ������
ZDORU\� SU]\URGQLF]H� REV]DUyZ� FKURQLRQ\FK�Z� UDPDFK� HXURSHMVNLHM� VLHFL� HNROR�
JLF]QHM� 1DWXUD� ������ XWZRU]RQHM� Z� FHOX� ]DFKRZDQLD� VLHGOLVN� SU]\URGQLF]\FK�
RUD]� JDWXQNyZ� ZDĪQ\FK� GOD� :VSyOQRW\� (XURSHMVNLHM�� 2EHMPXMH� RQD� REV]DU\�
VSHFMDOQHM� RFKURQ\� SWDNyZ� �262�� RUD]� VSHFMDOQH REV]DU\� RFKURQ\� VLHGOLVN�
�622���� 2NUHĞORQR� SRQDGWR� DNWXDOQH� ]DVRE\� QRFOHJRZHM� ED]\� WXU\VW\F]QHM�
Z UHJLRQLH� SU]\JUDQLF]Q\P�:DUPLL� L�0D]XU�QD�WOH�FDáHJR�ZRMHZyG]WZD�L�ZVND�
]DQR�SUHIHURZDQH�NLHUXQNL�UR]ZRMX� WXU\VW\NL�
ʹǤ �������������������

2EHFQRĞü� FHQQ\FK�ZDORUyZ�ĞURGRZLVND�SU]\URGQLF]HJR�Z�VWUHILH�SU]\JUD�
QLF]QHM� ZRMHZyG]WZD� ZDUPLĔVNR�PD]XUVNLHJR� VNXWNRZDáD� XVWDQRZLHQLHP� OLF]�
Q\FK� REV]DUyZ� 1DWXUD� ������ 7ZRU]ą� RQH� GUXJLH� SR� SRáRĪRQ\FK� QD� SRáXGQLX�
UHJLRQX��QS��Z�.UDLQLH�:LHONLFK�-H]LRU��ZLĊNV]H�LFK�VNXSLVNR��1D�REV]DU\�1DWX�
UD� ����� VNáDGDMą� VLĊ� WXWDM� ]DUyZQR� REV]DU\� VSHFMDOQHM� RFKURQ\� SWDNyZ��WDE������
MDN�L�VSHFMDOQH�REV]DU\�RFKURQ\�VLHGOLVN� �WDE�����

7DEHOD��
2EV]DU\�VSHFMDOQHM�RFKURQ\�SWDNyZ�Z�SU]\JUDQLF]Q\FK�

SRZLDWDFK�ZRMHZyG]WZD� ZDUPLĔVNR�PD]XUVNLHJR

1D]ZD�REV]DUX 3RZLHU]FKQLD��KD� 3RZLDW\
=DOHZ�:LĞODQ\ �� ����� (OEOąVNL��EUDQLHZVNL
-H]LRUR�'UXĪQR ������� (OEOąVNL
'ROLQD�3DVáĊNL �������� (OEOąVNL��EUDQLHZVNL
2VWRMD�:DUPLĔVND ��� ����� %UDQLHZVNL��EDUWRV]\FNL��NĊWU]\ĔVNL
-H]LRUR�2ĞZLQ�L�RNROLFH ������� .ĊWU]\ĔVNL��ZĊJRU]HZVNL
/DV\�6NDOLVNLH �������� :ĊJRU]HZVNL��JRáGDSVNL
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��2FKURQD�ĝURGRZLVND�������������

:� VWUHILH� ĞFLĞOH� SU]\OHJáHM� GR� JUDQLF\��QD�WHUHQLH�SRZLDWyZ�EUDQLHZVNLHJR��
EDUWRV]\FNLHJR� L� NĊWU]\ĔVNLHJR�� UR]FLąJD� VLĊ� UR]OHJáD�� OLF]ąFD� RN������NP�GáXJR�
ĞFL� L� RN�� ��±��� NP� V]HURNRĞFL� RUD]� REHMPXMąFD� SRQDG� ���� W\V�� KD� SRZLHU]FKQL�
2VWRMD� :DUPLĔVND� ± REV]DU� VSHFMDOQHM� RFKURQ\� SWDNyZ�� ZF]HĞQLHM� ]ZDQ\ ±

� 3RGVWDZą�SUDZQą�WZRU]HQLD�VLHFL�1DWXUD������Vą���DNW\�SUDZQH��'\UHNW\ZD�3WDVLD��'\�
UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ���������:(� ]� ��� OLVWRSDGD� ����� U�� Z� VSUDZLH�
RFKURQ\� G]LNLHJR� SWDFWZD�� RUD]� '\UHNW\ZD� 6LHGOLVNRZD� �'\UHNW\ZD� 5DG\� ������(:*� ]� ���
PDMD� �����U��Z�VSUDZLH�RFKURQ\�VLHGOLVN� SU]\URGQLF]\FK�RUD]�G]LNLHM�IDXQ\�L�IORU\��



5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« �
:DUPLĔVNLH� %RFLDQ\� �WDE�� ���� *áyZQ\P� FHOHP� MHJR� XWZRU]HQLD� E\áD� RFKURQD�
ERFLDQD� ELDáHJR�� NWyUHJR� OLF]HEQRĞü�Z� RNUHVLH� OĊJRZ\P� REHMPXMH� WXWDM� RN�� ���
NUDMRZHM� SRSXODFML� JDWXQNX� �ZZZ�REV]DU\�QDWXUD�����RUJ�SO��� %\WRZDQLX� ER�
FLDQyZ� VSU]\MDMą� OLF]QH� ZLOJRWQH� áąNL�� SDVWZLVND� L� RGáRJL� SR� E\á\FK� 3DĔVWZR�
Z\FK� *RVSRGDUVWZDFK� 5ROQ\FK�� 6NXSLVNDPL� W\FK� SWDNyZ� FHFKXMą� VLĊ� WHUHQ\�
OHĪąFH� EOLVNR� JUDQLF\�� JG]LH� RGQRWRZXMH� VLĊ� QDMZ\ĪV]H� Z� NUDMX� ]DJĊV]F]HQLH�
ERFLDQLFK� SDU� �SRQDG� ��� QD� ���� NP����:ĞUyG�VWRVXQNRZR�U]DGNLHM�Z�WHM�F]ĊĞFL�
UHJLRQX� VLHFL� RVDGQLF]HM� Z\UyĪQLD� VLĊ� ]DPLHV]NDáD� SU]H]� RN�� ��� VWDá\FK�PLHV]�
NDĔFyZ� PLHMVFRZRĞü� ĩ\ZNRZR�� Z� NWyUHM�Z� RNUHVLH� OĊJRZ\P� JQLHĨG]L� VLĊ� RN��
����ERFLDQyZ��ZZZ�SWRS�RUJ�SO��

7DEHOD �
6SHFMDOQH�REV]DU\�RFKURQ\�VLHGOLVN�Z�SU]\JUDQLF]Q\FK�

SRZLDWDFK�ZRMHZyG]WZD� ZDUPLĔVNR�PD]XUVNLHJR

1D]ZD�REV]DUX 3RZLHU]FKQLD��KD� 3RZLDW\
=DOHZ�:LĞODQ\�L�0LHU]HMD�:LĞODQD �� ����� (OEOąVNL��EUDQLHZVNL
5]HND�3DVáĊND ������� (OEOąVNL��EUDQLHZVNL
'ROLQ\�HUR]\MQH�:\VRF]\]Q\�(OEOąVNLHM ������� (OEOąVNL
%LHĔNRZR ����� %UDQLHZVNL
7RUIRZLVNR�ĨUyGOLVNRZH�NRáR�àDEĊGQLND� ���� %DUWRV]\FNL
2VWRMD�QDG�2ĞZLQHP ������� .ĊWU]\ĔVNL��ZĊJRU]HZVNL
*LHUáRĪ ���� .ĊWU]\ĔVNL
0DPHUNL ����� :ĊJRU]HZVNL
1LHFND�6NDOLVND �������� :ĊJRU]HZVNL��JRáGDSVNL
3XV]F]D�5RPLQFND �������� *RáGDSVNL

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��2FKURQD�ĝURGRZLVND����� �������

7HUHQ\�2VWRL�:DUPLĔVNLHM� SR]D�OLF]Qą�SRSXODFMą�ERFLDQD�ELDáHJR�FKDUDNWH�
U\]XMH�Z\VWĊSRZDQLH� SU]HGVWDZLFLHOL� SRQDG� ��� LQQ\FK�JDWXQNyZ�DZLIDXQ\��VSR�
ĞUyG� NWyU\FK� U]DGV]H� UHSUH]HQWXMą� RUOLN� NU]\NOLZ\�� ĪXUDZ�� JDGRĪHU��áDEĊGĨ�NU]\�
NOLZ\�� GHUNDF]� L� LQQH� 1D� REV]DU]H� W\P� XVWDQRZLRQR� ��� OHĞQ\FK� UH]HUZDWyZ�
SU]\URG\��SU]\�F]\P�ODV\�± Z�ZLĊNV]RĞFL�GREU]H�]DFKRZDQH�IUDJPHQW\�JUąGyZ��áĊJyZ�
RUD]�ERUyZ�± VWDQRZLą�RN������SRZLHU]FKQL�RVWRL��ZZZ�REV]DU\�QDWXUD�����RUJ�SO��

'R�QDMFHQQLHMV]\FK�SU]\URGQLF]R�WHUHQyZ�SRJUDQLF]D�SROVNR�URV\MVNLHJR�QDOH�
Ī\�SRáRĪRQ\�Z�MHJR�]DFKRGQLHM�F]ĊĞFL��SRG]LHORQ\�JUDQLFą�SDĔVWZD�QD�F]ĊĞü�SROVNą�
L URV\MVNą� � =DOHZ�:LĞODQ\��:� F]ĊĞFL� SROVNLHM� XWZRU]RQR�� WU]HFL� FR�GR�ZLHONRĞFL�
ZĞUyG�DQDOL]RZDQ\FK��REV]DU�VSHFMDOQHM�RFKURQ\�SWDNyZ�± =DOHZ�:LĞODQ\��WDE������
:UD]� ]�0LHU]HMą�:LĞODQą�ZFKRG]L�RQ�MHGQRF]HĞQLH�Z�VNáDG�VSHFMDOQHJR�REV]DUX�



�� (XURSD�5HJLRQXP�;;9,,, ������
RFKURQ\�VLHGOLVN��WDE������7HQ�Sá\WNL�IUDJPHQW�DNZHQX�%DáW\NX��RGFLĊW\�RG�SHáQHJR�
PRU]D�PLHU]HMą�� VWDQRZL�ZUDĪOLZ\� QD� DQWURSRSUHVMĊ� ]ELRUQLN� OHĪąF\�Z� ]OHZLVNX�
NLONXQDVWX�U]HN�L�PQLHMV]\FK�FLHNyZ��QS��(OEOąJ��3DVáĊND��$QLVLHZLF]��������2EV]D�
U\�SU]\EU]HĪQH�]DOHZX�Vą��SRURĞQLĊWH�SU]H]�UR]OHJáH�SDV\�V]XZDUyZ�WZRU]ąFH�NR�
U]\VWQH�WHUHQ\�OĊJRZH�GOD�SWDFWZD��]ZáDV]F]D�X�XMĞFLD�3DVáĊNL�L�Z�=DWRFH�(OEOąVNLHM��
2GQRWRZDQR� WXWDM� E\WRZDQLH� FR� QDMPQLHM� ��� JDWXQNyZ� SWDNyZ� Z\PLHQLDQ\FK�
Z =DáąF]QLNX�'\UHNW\Z\�3WDVLHM�RUD]�FR�QDMPQLHM���JDWXQNyZ�]�3ROVNLHM�&]HUZRQHM�
.VLĊJL��ZZZ�REV]DU\�QDWXUD�����RUJ�SO���5]DGV]H�JDWXQNL�UHSUH]HQWXMą�KHáPLDWND��
RKDU��F]DSOD�VLZD��D�Z�]LPLH�EHUQLNOD�NDQDG\MVND��:�.ąWDFK�5\EDFNLFK�ĪHUXMH�RN��
�� W\V��SDU�NRUPRUDQyZ��,FK�OLF]ED�VWDQRZL�SRáRZĊ�NUDMRZHM�SRSXODFML�WHJR�JDWXQNX�

1D� REV]DU]H� 1DWXUD� ����� REHMPXMąF\P� =DOHZ�:LĞODQ\� IXQNFMRQXMH� NLOND�
SUDZQ\FK�IRUP�RFKURQ\�SU]\URG\��1DOHĪą�GR�QLFK�SDUNL�NUDMREUD]RZH�± 0LHU]H�
MD�:LĞODQD� L�:\VRF]\]Q\� (OEOąVNLHM�� UH]HUZDW\� SU]\URG\� ± %XNL�0LHU]HL�:LĞOD�
QHM� L� =DWRND� (OEOąVND� RUD]� REV]DU\� FKURQLRQHJR� NUDMREUD]X� ± 5]HNL�6]NDUSDZ\�
L 8MĞFLD�1RJDWX�

:�SRZLDWDFK�HOEOąVNLP�L�EUDQLHZVNLP�UR]FLąJD�VLĊ�GUXJL�FR�GR�SRZLHU]FKQL�QD�
RPDZLDQ\P�WHUHQLH�262�'ROLQD�3DVáĊNL��WDE������7ZRU]\�RQ�ZDĪQ\�NRU\WDU]�HNROR�
JLF]Q\� áąF]ąF\�NRPSOHNV�3XV]F]\�1DSLZRG]NR�5DPXFNLHM�Z�SRáXGQLRZHM�F]ĊĞFL�
ZRMHZyG]WZD�]�=DOHZHP�:LĞODQ\P��5]HND�3DVáĊND��EĊGąFD�GUXJą�FR�GR�GáXJRĞFL�
U]HNą�:DUPLL�L�0D]XU��VWDQRZL�MHGQRF]HĞQLH�VSHFMDOQ\�REV]DU�RFKURQ\�VLHGOLVN��WDE��
����-HM�ĨUyGáD�]QDMGXMą�VLĊ�QD�3RMH]LHU]X�2OV]W\ĔVNLP��QDWRPLDVW�Z�LQWHUHVXMąFHM�QDV�
VWUHILH�SU]\JUDQLF]QHM��NRáR�1RZHM�3DVáĊNL�Z�SREOLĪX�%UDQLHZD�PD�RQD�REV]DU�XM�
ĞFLRZ\�GR�=DOHZX�:LĞODQHJR��7HUHQ\�WH�Vą�RVWRMą SWDVLą�R�UDQG]H�HXURSHMVNLHM��2G�
QRWRZDQR�WX�Z\VWĊSRZDQLH�FR�QDMPQLHM����JDWXQNyZ�SWDNyZ�]�=DáąF]QLND�'\UHN�
W\Z\�3WDVLHM��QS��EąND�F]\�WU]PLHORMDGD�RUD]���JDWXQNyZ�]�3ROVNLHM�&]HUZRQHM�.VLĊ�
JL�P�LQ��ELHOLND��NDQL�UXGHM��RUOLND�NU]\NOLZHJR��:�RNUHVLH�OĊJRZ\P�REV]DU�VWRVXQ�
NRZR� OLF]QLH� ]DVLHGODMą�� ERFLDQ� ELDá\�� ERFLDQ� F]DUQ\�� EáRWQLDN� VWDZRZ\�� GHUNDF]�
L U\ELWZD�F]DUQD��ZZZ��REV]DU\�QDWXUD�����RUJ�SO���:�262�'ROLQD�3DVáĊNL�IXQNFMR�
QXMH�UH]HUZDW�IDXQLVW\F]Q\�2VWRMD�%REUyZ�QD�5]HFH�3DVáĊFH�

8QLNDWHP�SU]\URGQLF]\P�SRZLDWX�HOEOąVNLHJR��SRáRĪRQ\P�Z�SHZQHM�RGOHJáR�
ĞFL�RG�VWUHI\�SU]\JUDQLF]QHM��MHVW�]DUDVWDMąFH�GHOWRZH�MH]LRUR�'UX]QR��: HXURSHMVNLHM�
VLHFL�REV]DUyZ�FKURQLRQ\FK�1DWXUD������]RVWDáR�X]QDQH�]D�REV]DU�VSHFMDOQHM�RFKUR�
Q\� SWDNyZ� �WDE�� ���� =ZLHUFLDGáR�ZyG� MH]LRUD� ]QDMGXMH� VLĊ� QD�Z\VRNRĞFL� ����P��
D JáĊERNRĞü�VLĊJD�]DOHGZLH�RN������P��MHGQDN�PLąĪV]RĞü�]JURPDG]RQ\FK�RVDGyZ�
GHQQ\FK�Z\QRVL�NLONDQDĞFLH�PHWUyZ��3RZLHU]FKQLD�MH]LRUD�SRNU\WD�MHVW�UR]OHJá\PL�
WU]FLQRZLVNDPL� RUD]� URĞOLQQRĞFLą�ZRGQą� ]DQXU]RQą� L Sá\ZDMąFą��5R]ZLQLĊWD�OLQLD�



5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« ��
EU]HJRZD� ]� OLF]Q\PL�Z\VSDPL�L�NĊSDPL�Sá\ZDMąF\PL�VSU]\MD�E\WRZDQLX�SWDFWZD�
ZRGQHJR�L�EáRWQHJR��GODWHJR�MXĪ�Z������U��XWZRU]RQR�WX�UH]HUZDW�IDXQLVW\F]Q\�-H�
]LRUR�'UXĪQR� �.RQGUDFNL� ������� &KURQL� RQ�PLHMVFD�OĊJRZH�SWDNyZ��QS��U\ELWZ\�
ELDáRZąVHM�� ĪXUDZLD�� EáRWQLDND�VWDZRZHJR��NURSLDWNL�F]\�EDUG]R�U]DGNLHM�REHFQLH�
NDF]NL�SRGJRU]DáNL��:������U��UH]HUZDW�-H]LRUR�'UXĪQR�FHFKXMąF\�VLĊ�ERJDFWZHP�
URĞOLQQRĞFL� L� ELRUyĪQRURGQRĞFLą� ]RVWDá� ZSLVDQ\� QD� OLVWĊ� UDPVDUVNą�
KWWSV���SO�ZLNLSHGLD�RUJ�ZLNL�5H]HUZDWBSU]\URG\B-H]LRURB'UX�&��%&QR ± FL�
WHBQRWH��'RGDWNRZ\P�ZDORUHP�WXU\VW\F]Q\P�MH]LRUD�MHVW�SU]HELHJDMąF\�SU]H]�QLH�
WRU�ZRGQ\�XQLNDWRZHJR�Z�VNDOL�ĞZLDWD�RELHNWX�WHFKQLNL�± .DQDáX�(OEOąVNLHJR�

&HQQ\�RELHNW�ZáąF]RQ\�GR�VLHFL�1DWXUD�������FKURQLRQ\�Z�UDPDFK�]DSLVyZ�
.RQZHQFML� 5DPVDUVNLHM�� D� OHĪąF\�Z� SREOLĪX� JUDQLF\� ]�2EZRGHP�.DOLQLQJUDG]�
NLP� VWDQRZL� MH]LRUR�2ĞZLQ�� 3RGREQLH� MDN�'UX]QR� MHVW� Sá\WNLP� ]DUDVWDMąF\P� MH�
]LRUHP� HXWURILF]Q\P� SRURĞQLĊW\P� WU]FLQRZLVNDPL�� QD� NWyUHJR� SRZLHU]FKQL� ]QDM�
GXMH� VLĊ� ��Z\VS��']LĊNL�VSU]\MDMąF\P�ZDUXQNRP�QDWXUDOQ\P�MH]LRUR�ZUD]�]�RWR�
F]HQLHP� VWDáR� VLĊ� PLHMVFHP� OĊJRZ\P� GOD� ZLHOX� JDWXQNyZ� SWDNyZ�� ]ZáDV]F]D�
JĊVL� �.RQGUDFNL� �������:������U��XVWDQRZLRQR�WXWDM�UH]HUZDW�SU]\URG\�SRG�QD�
]Zą�-H]LRUR�6LHGPLX�:\VS��1D�WHUHQDFK�RWDF]DMąF\FK�2ĞZLQ�Z\]QDF]RQR�262�
-H]LRUR�2ĞZLQ� L� RNROLFH� �WDE�� ��� RUD]�QLHFR�ZLĊNV]\�622�2VWRMD�QDG�2ĞZLQHP�
�WDE�� ���� RE\GZD� REHMPXMąFH� F]ĊĞFLRZR� SRZLHU]FKQLH� SRZLDWyZ� NĊWU]\ĔVNLHJR�
L ZĊJRU]HZVNLHJR�

'R� JUDQLF\� ]� 2EZRGHP� .DOLQLQJUDG]NLP� SU]\OHJD� WDNĪH� SRáRĪRQ\� QD� SR�
JUDQLF]X� SRZLDWyZ�ZĊJRU]HZVNLHJR� L�JRáGDSVNLHJR�NRPSOHNV�/DVyZ�6NDOLVNLFK��
NWyU\� ZáąF]RQR� GR� VLHFL� 1DWXUD� ����� MDNR� REV]DU� VSHFMDOQHM� RFKURQ\� SWDNyZ�
/DV\� 6NDOLVNLH� �WDE�� ��� RUD]� VSHFMDOQ\� REV]DU� RFKURQ\� VLHGOLVN�1LHFND� 6NDOLVND�
�WDE������7HUHQ\�OHĞQH��JáyZQLH�VLHGOLVND�ERURZH�L� ODVX�PLHV]DQHJR��REHMPXMą�RN��
���� REV]DUX� VWDQRZLąFHJR� QLHFNĊ� Z\WRSLVNRZą� RWRF]RQą� Z]JyU]DPL� PRUHQ�
F]RáRZ\FK� ]� RVWDWQLHJR� ]ORGRZDFHQLD��:ĞUyG�ERJDWHM�IDXQ\�WHJR�PLHMVFD��P�LQ��
ZLONL�� áRVLH�� U\VLH�� OLV\�� MHQRW\�� EREU\�� ]QDMGXMą� VLĊ� SWDNL� ± ELHOLN�� RUOLN� NU]\NOLZ\��
G]LĊFLRá� ELDáRJU]ELHW\�� GHUNDF]�� 1D� WHUHQDFK� EDJLHQQ\FK� JQLD]GXMą� ĪXUDZLH�
�ZZZ�REV]DU\�QDWXUD�����RUJ�SO��� /DV\� 6NDOLVNLH� WZRU]ą� REV]DU� FKURQLRQHJR�
NUDMREUD]X�ZRMHZyG]WZD�ZDUPLĔVNR�PD]XUVNLHJR�

=QDF]ąF\P�ZDORUHP�SU]\URGQLF]\P�]QDMGXMąF\P�VLĊ�ZH�ZVFKRGQLHM�F]ĊĞFL�
SRJUDQLF]D��Z�SRZLHFLH�JRáGDSVNLP�MHVW�3XV]F]D�5RPLQFND��3RGREQLH�MDN�=DOHZ�
:LĞODQ\� VWDQRZL� RQD� RELHNW� WUDQVJUDQLF]Q\�� UR]G]LHORQ\� JUDQLFą� SDĔVWZD��:\�
VWĊSXMąF\� WX�PDORZQLF]\� SDJyUNRZDW\� WHUHQ�PRUHQRZ\�]�QLHOLF]Q\PL�QLHGXĪ\PL�
MH]LRUDPL� SUDZLH Z� FDáRĞFL� SRUDVWDMą� GU]HZRVWDQ\� VRVQRZH� ]� GXĪ\P� XG]LDáHP�
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ĞZLHUND� RUD]�GRPLHV]Ną�JUąGyZ�L�URĞOLQQRĞFL�EDJLHQQHM��.RQGUDFNL���������&KD�
UDNWHU\VW\F]QH� Vą� GROLQ\� U]HN� �QS�� %áĊG]LDQND�� L�PQLHMV]\FK� FLHNyZ� Sá\QąF\FK�
Z NLHUXQNX� SyáQRFQ\P�� FKĊWQLH� ]DVLHGODQH� SU]H]� EREU\�� &LHNDZRVWNĊ� VWDQRZLą�
WRUIRZLVND� ĨUyGOLVNRZH��Z\NV]WDáFRQH�Z� SRVWDFL� WRUIRZLVN�NRSXáRZ\FK�L�ZLV]ą�
F\FK��QS��Z�GROLQLH� %áĊG]LDQNL��� D�WDNĪH�WRUIRZLVND�Z\VRNLH�

3XV]F]Ċ� 5RPLQFNą� ZáąF]RQR� GR� VLHFL� 1DWXUD� ����� MDNR� VSHFMDOQ\� REV]DU�
RFKURQ\� VLHGOLVN� ± GUXJL� FR� GR� SRZLHU]FKQL� QD� WHUHQLH� RPDZLDQ\FK� SRZLDWyZ�
SU]\JUDQLF]Q\FK� �WDE�� ���� :\VWĊSXMH� WXWDM� �� URG]DMyZ� VLHGOLVN� SU]\URGQLF]\FK�
RNUHĞORQ\FK� Z� '\UHNW\ZLH� 6LHGOLVNRZHM�� ]DPLHV]NLZDQ\FK� SU]H]� ��� JDWXQNyZ�
]ZLHU]ąW� ZVND]DQ\FK� GR� RFKURQ\� Z� (XURSLH�� P�LQ�� ZLON� U\Ğ�� ERFLDQ� F]DUQ\��
GHUNDF]�� ĪXUDZ�� WUDV]ND� JU]HELHQLDVWD� �ZZZ�REV]DU\�QDWXUD�����RUJ�SO��� 1D�
RPDZLDQ\P� REV]DU]H� IXQNFMRQXMH� 3DUN�.UDMREUD]RZ\�3XV]F]\�5RPLQFNLHM�RUD]�
��UH]HUZDWyZ�SU]\URG\�

,QQ\P��PQLHMV]\P�L�QLH�OHĪąF\P�EH]SRĞUHGQLR�Z�SREOLĪX�JUDQLF\�VSHFMDOQ\P�
REV]DUHP�RFKURQ\�VLHGOLVN�QD�RPDZLDQ\P�SRJUDQLF]X�Vą�'ROLQ\�(UR]\MQH�:\VR�
F]\]Q\� (OEOąVNLHM� Z� SRZLHFLH� HOEOąVNLP� �WDE�� ���� 622� REHMPXMH� SyáQRFQR�
]DFKRGQLą�MHM�F]ĊĞü��VWURPR�RSDGDMąFą�NX�=DOHZRZL�:LĞODQHPX��=RVWDáD�RQD�VLOQLH�
SU]HREUDĪRQD�Z�Z\QLNX�LQWHQV\ZQHM�G]LDáDOQRĞFL�ZyG�SRZLHU]FKQLRZ\FK�HURGXMą�
F\FK�Z�WHUHQLH�R�JOLQLDVW\P�SRGáRĪX�L�GXĪ\FK�VSDGNDFK��:\NV]WDáFLáD�VLĊ�Z�WHQ�VSR�
VyE�VSHF\ILF]QD��PRFQR�XUR]PDLFRQD�U]HĨED��Z�REQLĪHQLDFK�NWyUHM�SRZVWDá\�QD M�
FHQQLHMV]H�QD�:\VRF]\ĨQLH�(OEOąVNLHM�VLHGOLVND�OHĞQH��'RPLQXMą�ZĞUyG�QLFK�UyĪQH�
SRVWDFL�EXF]\Q\��SRQDGWR�Z\VWĊSXMą�JUąG\��áĊJL�L�ODV\�PLHV]DQH�]DPLHV]NDáH�P�LQ��
SU]H]�ZLOND��3U]HELHJD�WĊG\�ZDĪQ\�NRU\WDU]�PLJUDF\MQ\�SWDNyZ��FR�VSU]\MD�ERJDF�
WZX� SU]HORWQHM� L� ]LPXMąFHM� RUQLWRIDXQ\�� 1DMFHQQLHMV]H� PLHMVFD� REMĊWR� RFKURQą�
Z 3DUNX� .UDMREUD]RZ\P� :\VRF]\]Q\� (OEOąVNLHM� RUD]� �� UH]HUZDWDFK� SU]\URG\�
�ZZZ�REV]DU\�QDWXUD�����RUJ�SO��

3R]D� RPyZLRQ\PL� REV]DUDPL� 1DWXUD� ����� QD� WHUHQLH� SRZLDWyZ� SU]\JUD�
QLF]Q\FK� VąVLDGXMąF\FK� ]� 2EZRGHP� .DOLQLQJUDG]NLP� ]QDMGXMą� VLĊ� WDNĪH� �� QLH�
ZLHONLH�SRZLHU]FKQLRZR�REV]DU\�RFKURQ\�VLHGOLVN��WDE������:�SRZLHFLH�EUDQLHZ�
VNLP� UHSUH]HQWXMH� MH� 622�%LHĔNRZR� ± OHĪąF\� RN�� ��� NP� RG� JUDQLF\�NRPSOHNV�
WRUIRZLVN� Z\VRNLFK� L� SU]HMĞFLRZ\FK�� áąN� L� ZLOJRWQ\FK� ]ELRURZLVN� OHĞQ\FK� SR�
ZVWDá\� Z� REQLĪHQLX� GHSUHV\MQ\P� RWRF]RQ\P� QLVNLPL� Z]JyU]DPL� PRUHQRZ\PL��
7HUHQ�R�SRZLHU]FKQL������� KD�FKURQLRQ\�MHVW�MDNR�XĪ\WHN�HNRORJLF]Q\�

7RUIRZLVNR�ĨUyGOLVNRZH�NRáR�àDEĊGQLND�QD�5yZQLQLH�6ĊSRSROVNLHM�Z�SRZLH�
FLH�EDUWRV]\FNLP� WR�]�NROHL�QDMPQLHMV]\�REV]DU�RFKURQ\�VLHGOLVN�Z�SDVLH�SU]\JUD�
QLF]Q\P�����KD���:�MHJR�VNáDG�ZFKRG]ą�GZD�RVREQH�WRUIRZLVND�RWRF]RQH�XĪ\WNDPL�



5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« ��
]LHORQ\PL�� -HGQR� ]� QLFK� UHSUH]HQWXMH� NRSXáRZ\� W\S� WRUIRZLVND� ĨUyGOLVNRZHJR�
Z NV]WDáFLH�Z\GáXĪRQHJR�ZDáX�UR]V]HU]DMąFHJR�VLĊ�RG�VWURQ\�ZVFKRGQLHM�Z�RNUąJá\�
SDJyUHN��'XĪD�Z\VRNRĞüZ]JOĊGQD�VSUDZLD��ĪH�MHVW�RQ�ZLGRF]Q\P�L�EDUG]R�FKDUDN�
WHU\VW\F]Q\P�HOHPHQWHP�NUDMREUD]X��ZZZ�REV]DU\�QDWXUD�����RUJ�SO���1D�WHUHQLH�
W\P�IXQNFMRQXMą���UH]HUZDW\�OHĞQH�

8QLNDWRZ\PL� ]H� Z]JOĊGX� QD� KLVWRU\F]Qą� JHQH]Ċ� Vą� GZD� RVWDWQLH� REV]DU\�
RFKURQ\�VLHGOLVN�± *LHUáRĪ�Z�SRZLHFLH�NĊWU]\ĔVNLP�L�SRáRĪRQH����NP�QD�SáQ��ZVFK��
0DPHUNL�Z�SRZLHFLH�ZĊJRU]HZVNLP��WDE������2EHMPXMą�RQH�VLHG]LE\�GDZQ\FK�QLH�
PLHFNLFK�NZDWHU�ZRMHQQ\FK��+LWOHUD�Z�*LHUáRĪ\�RUD]�.ZDWHU\�*áyZQHM�1LHPLHF�
NLFK�:RMVN�/ąGRZ\FK�Z�0DPHUNDFK�NRáR�6]W\QRUWX��%HWRQRZH�EXGRZOH�OXE�LFK�
UXLQ\�]ORNDOL]RZDQH�Z�WHUHQDFK�OHĞQ\FK�VWDá\�VLĊ�PLHMVFDPL�]LPRZDQLD�NLONX�JDWXQ�
NyZ�QLHWRSHU]\��P�LQ��FHQQHJR�Z�VNDOL�HXURSHMVNLHM�PRSND�

7HU\WRULXP� SRZLDWyZ� SU]\JUDQLF]Q\FK� REHMPXMH� WDNĪH� Z� SRáXGQLRZR�
ZVFKRGQLHM� F]ĊĞFL� VNUDZNL� LQQ\FK� REV]DUyZ� ]� VLHFL�1DWXUD� ������-H]LRUR�'RE�
VNLH�� 2VWRMD� 3yáQRFQRPD]XUVND�� 3XV]F]D� %RUHFND��� FR� GRGDWNRZR� SRGQRVL� LFK�
DWUDNF\MQRĞü�WXU\VW\F]Qą��
͵Ǥ ����������������������������

3RZLDW\� SU]\JUDQLF]QH� WZRU]ą� SDV�MHGQRVWHN�DGPLQLVWUDF\MQ\FK�ZRMHZyG]�
WZD�ZDUPLĔVNR�PD]XUVNLHJR� R� QDMVáDELHM� UR]ZLQLĊWHM�WXU\VW\F]QHM�LQIUDVWUXNWXU]H�
QRFOHJRZHM�Z� UHJLRQLH� �7XU\VW\ND�Z�ZRMHZyG]WZLH«��������:������U��RELHN�
WyZ� R� OLF]ELH�PLHMVF� ��� L�ZLĊFHM� E\áR�Z� QLFK� RG� ��Z� SRZLHFLH� HOEOąVNLP�GR����
Z NĊWU]\ĔVNLP��:\MąWHN� VWDQRZLá� SRZLDW�ZĊJRU]HZVNL��Z�NWyU\P�IXQNFMRQRZD�
áR� ��� RELHNWyZ� ]ELRURZHJR� ]DNZDWHURZDQLD� �WDE�� ����:� ]DFKRGQLHM� F]ĊĞFL� SR�
JUDQLF]D� �SRZLDW\� HOEOąVNL�� EUDQLHZVNL�� EDUWRV]\FNL��PLDá\�RG�����GR�����PLHMVF�
QRFOHJRZ\FK�� :LĊNV]ą� SRMHPQRĞFLą� G\VSRQRZDáD� ED]D� QRFOHJRZD� ZVFKRGQLHM�
F]ĊĞFL� REV]DUX� �SRZLDW\� NĊWU]\ĔVNL��ZĊJRU]HZVNL�� JRáGDSVNL��� JG]LH�E\áR�RG�����
GR� ���� PLHMVF�� .ZDWHU\�ZV]\VWNLFK� DQDOL]RZDQ\FK� SRZLDWyZ� WZRU]\á\� áąF]QLH�
������ FDáHJR� SRWHQFMDáX� QRFOHJRZHJR�ZRMHZyG]WZD� L� REHMPRZDá\� ����� RJyáX�
PLHMVF�QRFOHJRZ\FK�:DUPLL�L�0D]XU� �WDE������

:� ZLĊNV]RĞFL� SRZLDWyZ� SU]\JUDQLF]Q\FK� GRPLQRZDá\� FDáRURF]QH� RELHNW\�
]ELRURZHJR� ]DNZDWHURZDQLD�� 2EHMPRZDá\� RQH� RG� ���� �SRZLDW� HOEOąVNL�� GR�
���� �SRZLDW� EUDQLHZVNL�� �PLHMVF� QRFOHJRZ\FK��SRGF]DV�JG\�SU]HFLĊWQLH�Z�ZR�

� 'OD� SRUyZQDQLD�� Z� SRZLHFLH� PUąJRZVNLP�� Z� NWyU\P�IXQNFMD�WXU\VW\F]QD�MHVW�QDMVLOQLHM�
UR]ZLQLĊWD�Z�UHJLRQLH�� E\áR�WR�RGSRZLHGQLR����� L�������
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MHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� MHGQRVWNL� G]LDáDMąFH� FDá\� URN� ]DSHZQLDá\�
���� RJyáX� PLHMVF� �7XU\VW\ND� Z� ZRMHZyG]WZLH«� ������� -HG\QLH� Z� SRZLHFLH�
ZĊJRU]HZVNLP� SU]HZDĪDáD� ������ VH]RQRZD� LQIUDVWUXNWXUD� QRFOHJRZD� �WDE�� ����
FR� Z\QLND� ]� REHFQRĞFL� WXWDM� GXĪ\FK� MH]LRU� ]DJRVSRGDURZDQ\FK� WXU\VW\F]QLH� RG�
ZLHOX�ODW����

7DEHOD��
7XU\VW\F]QH�RELHNW\�QRFOHJRZH�]ELRURZHJR�]DNZDWHURZDQLD� Z�SU]\JUDQLF]Q\FK�

SRZLDWDFK�ZRMHZyG]WZD� ZDUPLĔVNR�PD]XUVNLHJR� Z������ URNX

3RZLDW\ 2ELHNW\�QRFOHJRZH 0LHMVFD�QRFOHJRZH
RJyáHP Z�W\P�FDáRURF]QH

:RMHZyG]WZR ��� ������ ������
(OEOąVNL � ��� ���
%UDQLHZVNL � ��� ���
%DUWRV]\FNL � ��� ���
.ĊWU]\ĔVNL �� ��� ���
:ĊJRU]HZVNL �� ��� ���
*RáGDSVNL � ��� ���
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� :RMHZyG]WZR� ZDUPLĔVNR�PD]XUVNLH�� 3RGUHJLRQ\��
SRZLDW\��JPLQ\��������������7DEHOD �������V������

$QDORJLF]QLH� GR� UR]PLHV]F]HQLD� ]DVREyZ� ]ELRURZHM� ED]\� QRFOHJRZHM�
NV]WDáWXMH� VLĊ� MHM� Z\NRU]\VWDQLH� Z� SRZLDWDFK� SU]\JUDQLF]Q\FK�� .RU]\VWDMąF\�
] QRFOHJyZ� Z� �� DQDOL]RZDQ\FK� MHGQRVWNDFK� DGPLQLVWUDF\MQ\FK� VWDQRZLOL�
Z ���� U��áąF]QLH����� WXU\VWyZ�RGZLHG]DMąF\FK�:DUPLĊ�L�0D]XU\��WDE������SRG�
F]DV�JG\�QRFXMąF\�Z�MHGQ\P�W\ONR�SRZLHFLH�PUąJRZVNLP� VWDQRZLOL ������RJyáX�
SU]\E\á\FK� GR�ZRMHZyG]WZD��7XU\VW\ND�Z�ZRMHZyG]WZLH«�������

/LF]ED� RVyE� NRU]\VWDMąF\FK� ]�QRFOHJyZ�Z������U��Z�ZLĊNV]RĞFL�SRZLDWyZ�
SRáRĪRQ\FK� SU]\� JUDQLF\�PLHĞFLáD� VLĊ� RG� �����GR������W\V���WDE������:\ĪV]D�E\áD�
MHG\QLH� Z� SRZLHFLH� NĊWU]\ĔVNLP� ������ W\V����:ĞUyG� QRFXMąF\FK�Z� FDá\P� SDVLH�
SU]\JUDQLF]Q\P� UHODW\ZQLH�ZLĊNV]ą�JUXSĊ���������QLĪ�SU]HFLĊWQLH�Z�ZRMHZyG]�
WZLH� �������� VWDQRZLOL� REFRNUDMRZF\�� 7XU\ĞFL� ]DJUDQLF]QL� Z\ELHUDOL� QD� QRFOHJ�
SU]HGH� ZV]\VWNLP� SRZLDW� EUDQLHZVNL�� Z� NWyU\P� VWDQRZLOL� SRQDG� ���� RJyáX�
QRFXMąF\FK� �WDE�� ����1LHFR�PQLHM�SRSXODUQH�E\á\�ZĞUyG�QLFK�SRZLDW\�ĞURGNRZHM�
F]ĊĞFL� SRJUDQLF]D� �EDUWRV]\FNL�� NĊWU]\ĔVNL��ZĊJRU]HZVNL���1DMPQLHMV]H�]DLQWHUH�
VRZDQLH� REFRNUDMRZFyZ� EXG]Lá\� QRFOHJL� Z� VNUDMQLH� SRáRĪRQ\FK� SRZLDWDFK� HO�
EOąVNLP� L�JRáGDSVNLP��JG]LH�Z�FLąJX�URNX�RGQRWRZDQR�MHG\QLH�NLONDVHW�RVyE�] ]D�
JUDQLF\��RN�����QRFXMąF\FK���



5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« ��

7DEHOD���
.RU]\VWDMąF\�]�RELHNWyZ�QRFOHJRZ\FK�]ELRURZHJR�]DNZDWHURZDQLD�

Z�SU]\JUDQLF]Q\FK�SRZLDWDFK�ZRMHZyG]WZD�ZDUPLĔVNR�PD]XUVNLHJR�Z������URNX

3RZLDW\
.RU]\VWDMąF\�]�QRFOHJyZ 8G]LHORQH�QRFOHJL
RJyáHP Z�W\P�WXU\ĞFL�

]DJUDQLF]QL RJyáHP Z�W\P�WXU\ĞFL�
]DJUDQLF]QL

:RMHZyG]WZR ��������� ������� � ������� �������
(OEOąVNL ������ ��� ������ �����
%UDQLHZVNL ������ ����� ������ ������
%DUWRV]\FNL ������ ����� ������ �����
.ĊWU]\ĔVNL ������ ����� ������ �����
:ĊJRU]HZVNL ������ ����� ������ �����
*RáGDSVNL� ������ ��� ������� �����
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� :RMHZyG]WZR� ZDUPLĔVNR�PD]XUVNLH�� 3RGUHJLRQ\��
SRZLDW\��JPLQ\��������������7DE���������V������

:LĊNV]\P� ]UyĪQLFRZDQLHP� FKDUDNWHU\]XMH� VLĊ� Z\NRU]\VWDQLH� SU]\JUDQLF]�
QHM� ED]\� QRFOHJRZHM�PLHU]RQH� ĞUHGQLą� GáXJRĞFLą� SRE\WX� �OLF]ED� QRFOHJyZ� SU]\�
SDGDMąFD� QD� MHGQHJR� NRU]\VWDMąFHJR���:� FDá\P� SDVLH� DQDOL]RZDQ\FK�SRZLDWyZ�
Z� ����� U�� Z\QLRVáD� RQD� ���� QRFOHJX�� SRGF]DV� JG\� SU]HFLĊWQLH� WXU\VWD�Z�ZRMH�
ZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP�Z\NXSLá� ���� QRFOHJX��WDE������:\UDĨQH�UyĪQLFH�
XZLGDF]QLDMą� VLĊ� SU]\� SRUyZQDQLX SRV]F]HJyOQ\FK� SRZLDWyZ� �U\V�� ����1DMGáXĪ�
V]H� SRE\W\�� G]LĊNL� IXQNFMRQRZDQLX� ]DNáDGX� X]GURZLVNRZHJR�� QRWRZDQH� Vą�
Z SRZLHFLH� JRáGDSVNLP� ����� QRFOHJyZ�Z� ����� U���� FR� SRGQRVL� WHĪ� ĞUHGQLą�ZDU�
WRĞü� GOD� FDáHJR�SRJUDQLF]D��1LHFR�GáXĪHM�QLĪ�SU]HFLĊWQLH�Z�UHJLRQLH�WXU\ĞFL�SU]H�
E\ZDMą� WDNĪH� Z� SRZLHFLH� ZĊJRU]HZVNLP� ������� :� SR]RVWDá\FK� RPDZLDQ\FK�
MHGQRVWNDFK� SU]HZDĪDMą�ZL]\W\� NUyWNLH�� NLONXGQLRZH�� FR�Z\UDĪD�VLĊ�ĞUHGQLą�GáX�
JRĞFLą� SRE\WX� RG� ���� QRFOHJyZ� Z SRZLHFLH� HOEOąVNLP� GR� ���� Z� NĊWU]\ĔVNLP�
�U\V� ����$QDORJLF]QLH�SU]HGVWDZLD�VLĊ�V\WXDFMD�Z�RGQLHVLHQLX�GR�RGZLHG]DMąF\FK�
UHJLRQ�WXU\VWyZ�]DJUDQLF]Q\FK� �WDE�����

,VWRWQ\P� X]XSHáQLHQLHP� RELHNWyZ� QRFOHJRZ\FK� ]ELRURZHJR� ]DNZDWHURZD�
QLD� Vą� SRNRMH� JRĞFLQQH� L� NZDWHU\� DJURWXU\VW\F]QH��� 1D� :DUPLL� L� 0D]XUDFK�
Z ����� U�� VWDQRZLá\� RQH� DĪ ��� RJyáX� ]DSOHF]D� QRFOHJRZHJR�ZRMHZyG]WZD��DOH�

� %DGDQLRP� VWDW\VW\F]Q\P� SURZDG]RQ\P SU]H]�*86�L�ZRMHZyG]NLH�XU]ĊG\�VWDW\VW\F]QH�
QLH� SRGOHJDMą� PDáH� RELHNW\� R� OLF]ELH� PLHMVF� QRFOHJRZ\FK�PQLHMV]HM�QLĪ ����FR�PRĪH�QLH]QDF]QLH�
]QLHNV]WDáFDü�DQDOL]Ċ�
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RIHURZDá\�W\ONR������PLHMVF�QRFOHJRZ\FK��:�FLąJX�URNX�]�LFK�XVáXJ�VNRU]\VWDáR�
RN�����W\V��RVyE��7XU\VW\ND�Z�ZRMHZyG]WZLH«��������

5\VXQHN� �� ĝUHGQLD� GáXJRĞü� SRE\WX� Z� RELHNWDFK� ]ELRURZHJR� ]DNZDWHURZDQLD�Z� SU]\�
JUDQLF]Q\FK�SRZLDWDFK�ZRMHZyG]WZD�ZDUPLĔVNR�PD]XUVNLHJR� Z������ URNX
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� :RMHZyG]WZR� ZDUPLĔVNR�PD]XUVNLH�� 3RGUHJLRQ\��
SRZLDW\��JPLQ\��������������7DEHOD � ������V������

.ZDWHU\� DJURWXU\VW\F]QH�� QLH]Z\NOH� SRĪąGDQH� GOD UR]ZRMX� WXU\VW\NL�RSDU�
WHM� QD� ZDORUDFK� SU]\URGQLF]\FK��PDMą� UHODW\ZQLH� GXĪ\� XG]LDá�Z� ED]LH� QRFOHJR�
ZHM� SRZLDWyZ� SU]\JUDQLF]Q\FK�� ]� Z\MąWNLHP� EUDQLHZVNLHJR� �SRQLĪHM� ���� RJy�
áX���:� ����� U��Z\QRVLá� RQ� RG� ��� GR� ����Z�]DOHĪQRĞFL�RG�MHGQRVWNL�DGPLQLVWUD�
F\MQHM�� ]DĞ Z� HOEOąVNLP� SU]HNUDF]Dá� �����7XU\VW\ND�Z�ZRMHZyG]WZLH«��������
:� SRZLDWDFK� EDUWRV]\FNLP����������ZĊJRU]HZVNLP�L�HOEOąVNLP�RGQRWRZDQR�WHĪ�
QDMZ\ĪV]\� Z� FDá\P� ZRMHZyG]WZLH� RGVHWHN� PLHMVF� QRFOHJRZ\FK� Z� WHJR� W\SX�
RELHNWDFK�]DNZDWHURZDQLD�

/LF]ED� JRVSRGDUVWZ�DJURWXU\VW\F]Q\FK�QD�SRJUDQLF]X�Z�SRUyZQDQLX�GR�LQ�
Q\FK� F]ĊĞFL� UHJLRQX� QDOHĪDáD� MHGQDN� GR� QDMQLĪV]\FK� �U\V�� ���� :HGáXJ� GDQ\FK�
:DUPLĔVNR�0D]XUVNLHJR�2ĞURGND�'RUDG]WZD�5ROQLF]HJR��Z�ZLĊNV]RĞFL�SRZLD�
WyZ� OHĪąF\FK� SU]\� JUDQLF\� XVáXJL� ĞZLDGF]\áR�SR�RN�����WDNLFK�NZDWHURGDZFyZ��
1DMZLĊFHM� E\áR� LFK� Z� SRZLHFLH� ZĊJRU]HZVNLP� ������ QDMPQLHM� ]DĞ�Z� EUDQLHZ�
VNLP� ����� 6áDELHM� QLĪ� SRJUDQLF]H� UR]ZLQLĊWą� ED]ą� DJURWXU\VW\NL� G\VSRQRZDá\�
MHG\QLH� SRáXGQLRZR�]DFKRGQLH� F]ĊĞFL� ZRMHZyG]WZD�� 1LHZLHONą� RIHUWĊ� QRFOHJR�
Zą�Z� WHJR� W\SX� RELHNWDFK�RG]ZLHUFLHGOD�QLH]QDF]Q\�RGVHWHN�WXU\VWyZ�Z\ELHUD�
MąF\FK�Z� QLFK� QRFOHJL�� ]ZáDV]F]D�Z� SRZLDWDFK� EUDQLHZVNLP� L� HOEOąVNLP� �7XU\�
VW\ND�Z�ZRMHZyG]WZLH«�������
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HOEOąVNL EUDQLHZVNL EDUWRV]\FNL NĊWU]\ĔVNL ZĊJRU]HZVNL JRáGDSVNL
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5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« ��

5\VXQHN� �� *RVSRGDUVWZD� DJURWXU\VW\F]QH� Z� ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP�
Z ����� URNX
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��ZZZ�DJURWXU\VW\ND�ZDUPLDPD]XU\�QHW�

,VWRWQ\P� SDUDPHWUHP� FKDUDNWHU\]XMąF\P� SRWHQFMDá� ED]\� QRFOHJRZHM� MHVW�
VWRSLHĔ� Z\NRU]\VWDQLD� � PLHMVF� QRFOHJRZ\FK�� :� ����� U�� Z\QLyVá� RQ� Z� ZRMH�
ZyG]WZLH�ZDUPLĔVNR�PD]XUVNLP� ĞUHGQLR� ������� FR� R]QDF]D�� ĪH�Z\QDMĊWR� WXU\�
VWRP�QLHFDáą�����PLHMVF��1DMZ\ĪV]ą�ZDUWRĞü�WHJR�ZVNDĨQLND�RGQRWRZDQR�Z�SR�
ZLHFLH� JRáGDSVNLP� �RN�� ����� XGRVWĊSQLDMąF\P� ]QDF]Qą� F]ĊĞü� ED]\� QRFOHJRZHM�
NXUDFMXV]RP� X]GURZLVND�Z�*RáGDSL��:� SR]RVWDá\FK� SRZLDWDFK� SRJUDQLF]D� MHJR�
ZDUWRĞü�PLHĞFLáD�VLĊ�Z�SU]HG]LDOH�RG������GR��������8WZRU]\á\�RQH�SU]\OHJá\�GR�
JUDQLF\� SDV� SRZLDWyZ� R�GXĪ\P�QLHZ\NRU]\VWDQ\P�SRWHQFMDOH�QRFOHJRZ\P��7X�
U\VW\ND�Z�ZRMHZyG]WZLH«�������

3RGVXPRZDQLH
%RJDFWZR�FHQQ\FK�ZDORUyZ�SU]\URGQLF]\FK��]ZáDV]F]D�XMĊW\FK�Z�VLHFL�1D�

WXUD� ������ Z� SRZLą]DQLX� ]� LQWHUHVXMąF\PL� ĞODGDPL� G]LDáDOQRĞFL� OXG]NLHM� �]DPNL��
RELHNW\� VDNUDOQH�� ]DE\WNL� WHFKQLNL�� SR]RVWDáRĞFL� RELHNWyZ� PLOLWDUQ\FK�� SUHG\V�



�� (XURSD�5HJLRQXP�;;9,,, ������
SRQXMą� SRZLDW\� SRáRĪRQH� SU]\� JUDQLF\� ]�2EZRGHP�.DOLQLQJUDG]NLP�GR�UR]ZRMX�
UyĪQ\FK� IRUP� WXU\VW\NL� QLH� PDMąFHM FKDUDNWHUX� PDVRZHJR�� ,FK� Z\VWĊSRZDQLH�
VSU]\MD� WXU\VW\FH� Z\SRF]\QNRZHM�� NZDOLILNRZDQHM�� D� WDNĪH� SR]QDZF]HM� ED]XMą�
FHM� QD� ZDORUDFK� SU]\URGQLF]\FK�� (OHPHQWHP� X]XSHáQLDMąF\P�� ]ZáDV]F]D�Z� ]D�
NUHVLH� ED]\� QRFOHJRZHM� EOLVNLHM� SU]HVWU]HQQLH� W\P� ZDORURP� L� QLH� LQJHUXMąFHM�
Z NUDMREUD]��PRĪH�E\ü�GDOV]\�UR]ZyM� DJURWXU\VW\NL�

$WUDNF\MQH� ZL]XDOQLH�� QLH]DQLHF]\V]F]RQH� ĞURGRZLVNR� SU]\URGQLF]H� WR� DWXW�
GOD� ZĊGUyZHN� SLHV]\FK�� URZHURZ\FK�� NRQQ\FK�� NDMDNRZ\FK� XPRĪOLZLDMąF\FK�
Z\SRF]\QHN�Z� NRQWDNFLH� ]� SU]\URGą��'R�LFK�UR]ZRMX�QLH]EĊGQD�MHVW�RGSRZLHG�
QLD� LQIUDVWUXNWXUD�� F]\OL�RGSRZLHGQLR�Z\W\F]RQH��Z\SRVDĪRQH�L�]DGEDQH�SRGF]DV�
IXQNFMRQRZDQLD� V]ODNL� SLHV]H�� URZHURZH��ZRGQH�F]\�ĞFLHĪNL�G\GDNW\F]QH��']LD�
áDQLD� Z� ]DNUHVLH� MHM� WZRU]HQLD� ]RVWDá\� ]LQWHQV\ILNRZDQH�Z� RVWDWQLFK� ODWDFK� ]D�
UyZQR� Z� VNDOL� ORNDOQHM�� MDN� L� SU]HGVLĊZ]LĊü�PLĊG]\UHJLRQDOQ\FK� �QS��:VFKRGQL�
6]ODN�5RZHURZ\�*UHHQ�9HOR���MHGQDN�ZFLąĪ�LVWQLHMą�Z�WHM�G]LHG]LQLH�PRĪOLZRĞFL�
UR]ZRMX�� 3U]\NáDGHP�� WDNĪH�Z� NRQWHNĞFLH� WXU\VW\NL� WUDQVJUDQLF]QHM�] 2EZRGHP�
.DOLQLQJUDG]NLP�� F]\OL� SU]HNUDF]DMąFHM� JUDQLFH�� PRĪH� E\ü� V]ODN� ZRGQ\� U]HNL�
à\Q\�SURPRZDQ\�MDNR�SURGXNW� WXU\VW\F]Q\�à\QD�àDZD��.DUERZQLDN��������

$WUDNF\MQH� FHFK\� ĞURGRZLVND� SU]\URGQLF]HJR� SRJUDQLF]D� SROVNR�
URV\MVNLHJR� Z� SRZLą]DQLX� ]� ED]ą� DJURWXU\VW\F]Qą�� WR� UyZQLHĪ� DWXW\� PRJąFH�
SU]\F]\QLü� VLĊ� GR� SU]HGáXĪHQLD� VH]RQX� WXU\VW\F]QHJR� SR]D� PLHVLąFH� OHWQLH�
�0DUNV�� *DGRPVND�� 3RáXFKD� ������� 0RĪOLZRĞFL� NX� WHPX� XSDWU\ZDü� ZDUWR�
Z SRSXODU\]DFML� QDUFLDUVWZD� ELHJRZHJR�� ZĊGNDUVWZD� SRGORGRZHJR�� WXU\VW\NL�
NRQQHM� �NXOLJL��� DOH�WHĪ�WXU\VW\NL�SR]QDZF]HM�RSDUWHM QD�ZDORUDFK�SU]\URGQLF]\FK�
�QS��SRGSDWU\ZDQLH�SWDNyZ����������

:DORU\� SU]\URGQLF]H� SUHGHVW\QXMą� UHJLRQ� WDNĪH� GR� GDOV]HJR� UR]ZRMX� IXQN�
FML�X]GURZLVNRZHM�RUD]�G]LDáDOQRĞFL�W\SX�VSD 	 ZHOOQHVV��-HVW�WR�LVWRWQH�]ZáDV]�
F]D� Z� NRQWHNĞFLH� VąVLHG]WZD� SRZLDWyZ� SU]\JUDQLF]Q\FK� ]�2EZRGHP�.DOLQLQ�
JUDG]NLP�� NWyUHJR� PLHV]NDĔF\� RG� ODW� FKĊWQLH� NRU]\VWDMą� ]� WHJR� W\SX� XVáXJ�� QS��
Z 0LNRáDMNDFK� �$QLVLHZLF]� �������']LDáDMąFH�Z�*RáGDSL� X]GURZLVNR�� RIHUXMąFH�
NXUDFMXV]RP� RN�� ���� PLHMVF�� Z\GDMH� VLĊ� PLHü� MHV]F]H� UH]HUZ\� UR]ZRMRZH��
6SU]\MD� WHPX� Z]JOĊGQLH� PDáD� LQZD]\MQRĞü� IXQNFML� VDQDWRU\MQHM� GOD� ĞURGRZLVND��
=� GUXJLHM� VWURQ\� SUDZLGáRZR� ]RUJDQL]RZDQD� G]LDáDOQRĞü� X]GURZLVNRZD� G]LĊNL�
FDáRURF]QRĞFL� PRĪH� Z\JHQHURZDü� QDMZ\ĪV]H� ZVNDĨQLNL� Z\NRU]\VWDQLD� ED]\�
WXU\VW\F]QHM��0DUNV��*DGRPVND��3RáXFKD��������



5HQDWD�$QLVLHZLF]��3RWHQFMDá� WXU\VW\NL�RSDUWHM�QD�ZDORUDFK�SU]\URGQLF]\FK« ��
������������
$QLVLHZLF]�� 5�� 3ROVND ± 2EZyG�.DOLQLQJUDG]NL�3RZLą]DQLD�WUDQVJUDQLF]QH�SU]HG������

URNLHP��:\GDZQLFWZR�%HUQDUGLQXP�� *GDĔVN±3HOSOLQ� �����
$QLVLHZLF]��5�� :VSyáSUDFD� WUDQVJUDQLF]QD�Z�G]LHG]LQLH�RFKURQ\�ĞURGRZLVND�QD�SU]\�

URGQLF]R� FHQQ\FK� REV]DUDFK� SRJUDQLF]D� SROVNR�URV\MVNLHJR� Z� '�� ĝZLąWHN��
0� %HGQDUHN��3��6LáND �UHG����:VSyáF]HVQH�SUREOHP\�EDGDZF]H�JHRJUDILL�SROVNLHM� ±
JHRJUDILD� F]áRZLHND ,QVW\WXW�*HRJUDILL�L�3U]HVWU]HQQHJR�=DJRVSRGDURZDQLD�3$1��
3ROVNLH�7RZDU]\VWZR�*HRJUDILF]QH� :DUV]DZD������� V����±���

$QLVLHZLF]�� 5�� 3R]RVWDáH� SáDV]F]\]Q\�ZVSyáSUDF\� Z� 7�� 3DOPRZVNL� �UHG��� 3RJUDQLF]H�
SROVNR�URV\MVNLH��3UREOHP\�ZVSyáSUDF\�WUDQVJUDQLF]QHM�]�2EZRGHP�.DOLQLQJUDG ]�
NLP� :\GDZQLFWZR�%HUQDUGLQXP� *G\QLD±3HOSOLQ ������ V� ���±����

,QVW\WXW�QD�5]HF]�(NRUR]ZRMX��ZZZ�REV]DU\�QDWXUD�����RUJ�SO��GDWD�GRVWĊSX��������������
.DUERZQLDN� .�� 7XU\VW\ND� Z� ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� ± VWDQ� REHFQ\�

L SHUVSHNW\Z\� UR]ZRMX�� 5RF]QLNL� 1DXN� 5ROQLF]\FK� :DUV]DZD� ������ V� ���� �±���
��±����

.RQGUDFNL�-�� *HRJUDILD�UHJLRQDOQD�3ROVNL��3ROVNLH�:\GDZQLFWZR�1DXNRZH� :DUV]DZD
�����

0DUNV�(���*DGRPVND�:��� 3RáXFKD� ,�� 2EV]DU\� QLV]RZH� WXU\VW\NL�ZLHMVNLHM�Z�ZRMHZyG]�
WZLH ZDUPLĔVNR�PD]XUVNLP��6WXGLD�.3=.�:\GDZQLFWZR�.RPLWHWX�3U]HVWU]HQQHJR�
=DJRVSRGDURZDQLD�.UDMX 3$1� :DUV]DZD������ V� ����� ���±����� �

2FKURQD�ĝURGRZLVND� ����� *áyZQ\�8U]ąG�6WDW\VW\F]Q\��:DUV]DZD �����
3ROVNLH�7RZDU]\VWZR�2FKURQ\�3WDNyZ��ZZZ�SWRS�RUJ�SO� �GDWD�GRVWĊSX ������������
7XU\VW\ND� Z� ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� Z� ����� URNX� 8U]ąG� 6WDW\VW\F]Q\�

2OV]W\Q �����
:DUPLĔVNR�0D]XUVNL� 2ĞURGHN� 'RUDG]WZD� 5ROQLF]HJR �� ZZZ�DJURWXU\VW\ND�� ZDUPLDPD�

]XU\� QHW��GDWD�GRVWĊSX ������������
:LĊFNRZVNL� 0�� 7XU\VW\ND� QD� REV]DUDFK� SU]\JUDQLF]Q\FK� 3ROVNL� ,QVW\WXW� *HRJUDILL�

L SU]HVWU]HQQHJR�=DJRVSRGDURZDQLD�3$1� :DUV]DZD������
:RMHZyG]WZR� ZDUPLĔVNR�PD]XUVNLH�� 3RGUHJLRQ\�� SRZLDW\�� JPLQ\� ����� 8U]ąG� 6WDW\�

VW\F]Q\��2OV]W\Q������

��������������������������������������������������������������Ǧ�����������Ǧ
����������������Ñ������������������������

�������
7KH� SHULSKHUDO� ORFDWLRQ� RI� WUDQV�ERUGHU� UHJLRQV�� UHVWULFWHG� LQ� WKHLU� SRVW�ZDU� HFR�

QRPLF� GHYHORSPHQW� IRU�PLOLWDU\� UHDVRQV�� SUHVHUYHG� D� XQLTXH� QDWXUDO�HQYLURQPHQW�� 7KH�
QRUWKHDVW�SDUW�RI�3RODQG�TXDOLILHV�DV�RQH�RI�WKHVH�VSHFLDO�SODFHV��7R�WKH�HQG�RI�WKH�;;�F��
WKH�DUHD�QHLJKERXUHG�ZLWK�WKH�PLOLWDU\�QDWXUHG�.DOLQLQJUDG�2EODVW��RIILFLDOO\�LQDFFHVVLEOH�
IRU� IRUHLJQHUV�� FRQWULEXWLQJ� WR� WKH� SHULSKHUDO� HFRQRPLF� SRVLWLRQ� RI� WKH� DUHD� EXW� DW� WKH�
VDPH� WLPH� IDYRXULQJ� SUHVHUYDWLRQ� RI� WRS� TXDOLW\�QDWXUH�HQYLURQPHQW��7KH�VWXG\�FRYHUV�



�� (XURSD�5HJLRQXP�;;9,,, ������
WRXULVW�SRWHQWLDO�EDVHG�RQ�QDWXUDO�HQYLURQPHQW�TXDOLWLHV�RI�VL[�SRYLDWV�LQ�WKH�:DUPLĔVNR�
0D]XUVNLH� 9RLYRGVKLS� E\� WKH�3ROLVK�5XVVLDQ� ERUGHU��(OEOąVNL��%UDQLHZVNL��%DUWRV]\FNL��
.ĊWU]\ĔVNL��:ĊJRU]HZVNL� DQG�*RáGDSVNL� SRYLDWV� 1DWXUH� ULFK� DUHDV� DUH� FRYHUHG� E\�WKH�
1DWXUD� ����� QHWZRUN��7KH\� DUH�SDUWLFXODUO\�FRQFHQWUDWHG�LQ�ERUGHU�SRYLDWV�VWULFWO\�DGMD�
FHQW�WR�WKH�ERUGHU�IRUPLQJ��DPRQJ�RWKHUV��ELUG�SUHVHUYHV�µ2VWRMD�:DUPLĔVND¶��:DUPLĔVNL�
5HIXJH�� DQG� XQLTXH�SURWHFWHG�KDELWDWV�µ9LVWXOD�/DJRRQ¶�DQG�µ5RPQLFND�)RUHVW¶��9DULRXV�
OHJDO�SURWHFWLRQ�PHDQV�DUH�LQ�SODFH�WR�VDIHJXDUG�WKH�QDWXUDO�HQYLURQPHQW��H�J��SUHVHUYHV��
DQG� RWKHU� XQLTXH� QDWXUH� REMHFWV� �H�J��ĩ\ZNRZR�6WRUNV�9LOODJH���7KLV�OHJDO�HQYLURQPHQW�
IDYRXUV� WKH� GHYHORSPHQW� RI� WRXULVP� LQ� WKH� QRUWKHUQ�RXWVNLUWV�RI�WKH�9RLYRGVKLS��ZKLFK�
UHPDLQ XQGHUGHYHORSHG� LQ� WHUPV� RI� WRXULVP�� DV� FRPSDUHG� WR� VXFK� SDUWV�RI�:DUPLD�DQG�
0D]XU\�DV�WKH�0D]XULDQ�/DNH�'LVWULFW�

7UDQVODWHG�E\ $QQD�6WDMHZVND


