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UD]� ]� SU]\VWąSLHQLHP� 3ROVNL� GR�8QLL� (XURSHMVNLHM�Z� �����URNX L�OLNZLGD�
FMą� JUDQLF�Z� VWUHILH� 6FKHQJHQ� UHJLRQ\� SU]\JUDQLF]QH� SR]EDZLRQH�EDULHU�

SROLW\F]QR�DGPLQLVWUDF\MQ\FK� ]QDOD]á\� VLĊ� Z� QRZHM� V\WXDFML� VSRáHF]QR�
JRVSRGDUF]HM�� 6]XO� ������� V�� ����� ZVND]XMH� QD� NRU]\ĞFL� SU]\JUDQLF]QHJR� SRáR�
ĪHQLD� Z� SRVWDFL� HIHNWX� V\QHUJLL�� EĊGąFHJR� UH]XOWDWHP� GRVWĊSX� GR� ]DVREyZ� REX�
VąVLDGXMąF\FK� NUDMyZ�� QS�� GRVWĊSX� GR� WDĔV]\FK� F]\QQLNyZ� SURGXNFML� SR� MHGQHM�
VWURQLH� L� ERJDWHJR� U\QNX� ]E\WX� SR� GUXJLHM� VWURQLH� JUDQLF\�� OXE� WHĪ� UyĪQLFRZDQLD�
ĨUyGHá� ]DRSDWU]HQLD� L� NLHUXQNyZ� ]E\WX�Z� ]DOHĪQRĞFL� RG� UHODFML�FHQ�L�NRV]WyZ�SR�
MHGQHM� L� SR� GUXJLHM� VWURQLH� JUDQLF\�� 6SHF\ILF]Q\P� URG]DMHP� HIHNWX� V\QHUJLL� MHVW�
PRĪOLZRĞü� NRU]\VWDQLD� ]H� ]UyĪQLFRZDQHM� RIHUW\� NXOWXUDOQHM�� WXU\VW\F]QHM� LWS��1D�
SU]HVWU]HQL� ZLHNyZ� UHJLRQ\� WH� EXGRZDá\�ZVSyOQH� GRĞZLDGF]HQLD� L�ZVSyOQą� KL�
VWRULĊ�� Z]DMHPQLH� NV]WDáWXMąF� VZRMą� NXOWXUĊ�� :HGáXJ� 6]XOD� DWUDNF\MQRĞü� REV]D�
UyZ� WUDQVJUDQLF]Q\FK� GHWHUPLQXMH� SU]\QDMPQLHM� NLOND� FHFK�� GR� NWyU\FK� PRĪQD�
]DOLF]\ü P�LQ��� GXĪą� VZRERGĊ� L� QLVNLH�NRV]W\�SU]HNUDF]DQLD�JUDQLF\�RUD]�UyĪQLFH�
Z�SRWHQFMDOH�HNRQRPLF]Q\P��

=PLDQ\� SROLW\F]QH� SRZRGXMąFH� WUDQVIRUPDFMH� SU]HVWU]HQL� WUDQVJUDQLF]QHM�
VWZDU]DMą� QLHSRZWDU]DOQą� V]DQVĊ� QD� VWZRU]HQLH�FLHNDZHJR�SURJUDPX�WXU\VW\F]�
QHJR� RSDUWHJR� QD� SRV]F]HJyOQ\FK� RELHNWDFK� JUDQLF]Q\FK�� ]DUyZQR� QDWXUDOQ\FK��
MDN� L� NXOWXURZ\FK�� =GDQLHP� 7RNDUF]XN� ������� V�� ��� SU]HVWU]HĔ� JUDQLF]QD� PD�
Z VRELH� VSHF\ILF]Q\� SRWHQFMDá� WXU\VW\F]Q\��*UDQLFD�� NWyUHM� SRVWDü� RSLHUD� VLĊ� QD�
RGPLHQQ\FK� MDNRĞFLDFK� FHFK� ĞURGRZLVND SU]\URGQLF]HJR� OXE� QLHNWyU\FK� MHJR�
NRPSRQHQWyZ�� ]DZLHUD� SRGZyMQ\� SRWHQFMDá� WXU\VW\F]Q\�� ERZLHP� EĊGąF� NUDZĊ�
G]Lą� QDWXUDOQą� OXE� NXOWXURZą�� VW\NLHP� NXOWXU� L� NUDMREUD]yZ� VWDMH� VLĊ� PLHMVFHP�

�
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]DLQWHUHVRZDQLD��PRFQ\P�PDJQHVHP�WXU\VW\F]Q\P��D�QLHUD]�QDZHW�ÄLNRQą�WXU\�
VW\F]Qą´��

1D� REV]DU]H� SU]\JUDQLF]Q\P�� SRVLDGDMąF\P� RNUHĞORQH� VSHF\ILF]QH�ZDORU\�
WXU\VW\F]QH�RUD]�LQIUDVWUXNWXUĊ�WXU\VW\F]Qą��UR]ZLMDQH�Vą�UyĪQH�URG]DMH�WXU\VW\NL��
QS�� WXU\VW\ND� NRQJUHVRZR�NRQIHUHQF\MQD� �JG\� SRVLDGDQD� MHVW� RGSRZLHGQLD�ED]D�
QRFOHJRZR�JDVWURQRPLF]QR�NRQIHUHQF\MQD��� XVáXJRZD�� D� WDNĪH� X]GURZLVNRZD�
Z SU]\SDGNX� SRVLDGDQLD�ZDORUyZ�X]GURZLVNRZ\FK��D�EOLVNRĞü�JUDQLF\� ]ZLĊNV]D�
SUDZGRSRGRELHĔVWZR� SU]\MD]GX� ]DLQWHUHVRZDQ\FK� NOLHQWyZ� ]� ]DJUDQLF\� �6]R�
VWDN�L�0LOHZVNL� ������ V�������

&HOHP� DUW\NXáX� MHVW� FKDUDNWHU\VW\ND� UXFKX� WXU\VW\F]QHJR� UHMHVWURZDQHJR�
Z ED]LH� QRFOHJRZHM� ]ORNDOL]RZDQHM� QD� WHUHQLH� SRGUHJLRQyZ� Z� 3ROVFH� Z� �����
URNX� ]H� V]F]HJyOQ\P� XZ]JOĊGQLHQLHP� SRGUHJLRQyZ� SU]\JUDQLF]Q\FK�� :� DQDOL�
]LH� SRVáXĪRQR� VLĊ�ZVNDĨQLNDPL� UR]ZRMX� UXFKX� WXU\VW\F]QHJR��NWyUH�SR]ZROLá\�QD�
RNUHĞOHQLH�UROL�EDGDQHJR�SRGUHJLRQX�Z�UR]ZRMX�VHNWRUD�WXU\VW\F]QHJR�Z 3ROVFH��
3RQDGWR� SU]HSURZDG]RQR� EDGDQLH� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� DWUDNF\MQRĞFL�
WXU\VW\F]QHM� RUD]� XWZRU]RQR� UDQNLQJ� DQDOL]RZDQ\FK� SRGUHJLRQyZ��:� W\P� FHOX�
Z\NRU]\VWDQR� SR]\F\MQ\� WDNVRQRPLF]Q\� PLHUQLN� UR]ZRMX� RSDUW\� QD� PHGLDQLH�
:HEHUD�
ͳǤ ����Ā��������������������������

6]F]HJyOQH�PLHMVFH�Z� RSLVLH� VWDW\VW\F]Q\P� ]MDZLVN� WXU\VW\F]Q\FK� ]DMPXMą�
ZVNDĨQLNL�� ]ZáDV]F]D� ZVNDĨQLNL� QDWĊĪHQLD�� NWyUH� LQIRUPXMą� R� VWRSQLX� UR]ZRMX�
IXQNFML� WXU\VW\F]QHM� EDGDQ\FK� RELHNWyZ� �PLHMVFRZRĞFL�� UHJLRQyZ��� LQWHQV\ZQR�
ĞFL�UXFKX�WXU\VW\F]QHJR��]DJRVSRGDURZDQLX�WXU\VW\F]Q\P�LWS��:�WDEHOL���SRGDQR�
ZDUWRĞFL� REOLF]RQ\FK� ZVNDĨQLNyZ� GOD� SRGUHJLRQyZ� 3ROVNL� Z� ����� URNX�� SU]\�
F]\P�F]FLRQNą�SRJUXELRQą� ]D]QDF]RQR�SRGUHJLRQ\� SU]\JUDQLF]QH��

2� ]QDF]HQLX� SRV]F]HJyOQ\FK� REV]DUyZ� DGPLQLVWUDF\MQ\FK� Z� Z\SHáQLDQLX�
IXQNFML� WXU\VW\F]Q\FK� QDMOHSLHM� ĞZLDGF]\� SR]LRP�ZVNDĨQLND�'HIHUWD��F]\OL�OLF]ED�
PLHMVF� QRFOHJRZ\FK� SU]\SDGDMąFD� QD� ����PLHV]NDĔFyZ� VWDá\FK� GDQHM� MHGQRVWNL�
DGPLQLVWUDF\MQHM�� 'OD� PLHMVFRZRĞFL� R� QLHZLHONLP� ]DJRVSRGDURZDQLX� WXU\VW\F]�
Q\P� L� VáDER� UR]ZLQLĊW\FK� SU]\MD]GDFK� WXU\VWyZ� ZVNDĨQLN� WHQ� MHVW� VWRVXQNRZR�
QLVNL� ��±������:HGáXJ� WHJR� NU\WHULXP� U]HF]\ZLVWD� IXQNFMD� WXU\VW\F]QD� ]DF]\QD�

� ,QIRUPDFMH�]DZDUWH�Z�WDEHOL�GRW\F]ą�URNX�������DOH�Vą�]JRGQH�]�QRZ\P�SRG]LDáHP�3ROVNL�
ZSURZDG]RQ\P���VW\F]QLD������URNX��Z�NWyU\P�NUDM�QDV]�]RVWDá�SRG]LHORQ\�QD����SRGUHJLRQ\�



,ZRQD�%ąN� 7XU\VW\ND�Z�SRGUHJLRQDFK�SU]\JUDQLF]Q\FK�± DQDOL]D�VWDW\VW\F]QD«�����
VLĊ�Z\NV]WDáFDü�GRSLHUR�ZyZF]DV��JG\�ZVNDĨQLN�RVLąJD�ZDUWRĞü������W]Q��ZWHG\��
JG\� SRMHPQRĞü� ED]\� WXU\VW\F]QHM� �QRFOHJRZHM�� MHVW� UyZQD�OLF]ELH�PLHV]NDĔ�OXG�
QRĞFL�VWDáHM��3U]\�ZVNDĨQLNX�R�Z\VRNRĞFL����±����IXQNFMH�WXU\VW\F]QH�Vą�MXĪ�QD�
RJyá�GREU]H�UR]ZLQLĊWH��:DUV]\ĔVND L -DFNRZVNL�������V�����±������-DN�Z\QLND�
] GDQ\FK�]DZDUW\FK�Z�WDE�����SRGUHJLRQ\�Z�3ROVFH�QLH�PDMą�Z\NV]WDáFRQHM�IXQN�
FML�WXU\VW\F]QHM��ZDUWRĞü�ZVNDĨQLND�'HIHUWD�ZDKDáD�VLĊ�ERZLHP�Z�SU]HG]LDOH�RG�
����� GR� ������� 5HODW\ZQLH� QDMOHSLHM� UR]ZLQLĊWą� ED]Ċ� QRFOHJRZą�PLDá� SRGUHJLRQ�
NRV]DOLĔVNL�� QDVWĊSQLH� V]F]HFLĔVNL� L� QRZRWDUVNL�� D� QDMVáDELHM� SRGUHJLRQ\�� U\EQLF�
NL�� RVWURáĊFNL�� UDGRPVNL� L� WDUQRZVNL�� 3U]HDQDOL]RZDQR� UyZQLHĪ� SRGUHJLRQ\� SRG�
Z]JOĊGHP� OLF]E\� PLHMVF� QRFOHJRZ\FK� L� OLF]E\� WXU\VWyZ� RGZLHG]DMąF\FK��
XZ]JOĊGQLDMąF� MHGQRF]HĞQLH� SRZLHU]FKQLĊ SRGUHJLRQX��:� W\P� FHOX�Z\]QDF]RQR�
ZVNDĨQLNL� JĊVWRĞFL� ED]\� QRFOHJRZHM�� NWyUH� REUD]XMą� OLF]EĊ�PLHMVF� QRFOHJRZ\FK�
SU]\SDGDMąF\FK� QD���NP� SRGUHJLRQyZ�RUD]�ZVNDĨQLNL�JĊVWRĞFL�UXFKX�WXU\VW\F]�
QHJR��RNUHĞODMąFH�OLF]EĊ�WXU\VWyZ�QD���NP���:�URNX������QD���NP� SRZLHU]FKQL�
NUDMX� SU]\SDGDá\� ��PLHMVFD�QRFOHJRZH��$Ī�Z����SRGUHJLRQDFK�ZVNDĨQLN�WHQ�QLH�
SU]HNURF]\á� ��PLHMVFD��1DMOHSV]D�V\WXDFMD�E\áD�Z�QDMZLĊNV]\FK�PLDVWDFK�3ROVNL��
Z NWyU\FK�PLHUQLN� NV]WDáWRZDá� VLĊ�RG����GR�����7DP�WHĪ�RGQRWRZDQR�QDMZ\ĪV]H�
ZDUWRĞFL�ZVNDĨQLND JĊVWRĞFL�UXFKX�WXU\VW\F]QHJR��Z�.UDNRZLH�QD���NP� SU]\SD�
GDáR������WXU\VWyZ��Z�:DUV]DZLH�± ������:����SRGUHJLRQDFK�PLHUQLN�QLH�SU]H�
NURF]\á�ZDUWRĞFL�����

2� ]UyĪQLFRZDQLX� REFLąĪHQLD� UXFKHP� WXU\VW\F]Q\P� SRV]F]HJyOQ\FK� SRGUH�
JLRQyZ� ĞZLDGF]\� SR]LRP� ZVNDĨQLNyZ� 6FKQHLGHUD� �OLF]ED� RVyE� NRU]\VWDMąF\FK�
] QRFOHJyZ� SU]\SDGDMąFD� QD� ���� VWDá\FK� PLHV]NDĔFyZ�� RUD]� &KDUYDWD� �OLF]ED�
XG]LHORQ\FK� QRFOHJyZ� SU]\SDGDMąFD� QD� ���� VWDá\FK�PLHV]NDĔFyZ���=�SRUyZQD�
QLD� Z\VRNRĞFL� REX� ZVNDĨQLNyZ� Z\QLND�� ĪH� QDMSRSXODUQLHMV]H� ZĞUyG� WXU\VWyZ�
E\á\� QDVWĊSXMąFH� SRGUHJLRQ\��PLDVWR .UDNyZ�� NRV]DOLĔVNL�� QRZRWDUVNL��V]F]HFLĔ�
VNL��JG]LH�QD�����VWDá\FK�PLHV]NDĔFyZ�SU]\SDGDáR�QDZHW�NLOND�UD]\�ZLĊFHM�WXU\�
VWyZ�L�QRFOHJyZ�QLĪ�Z�SR]RVWDá\FK�SRGUHJLRQDFK��

:VNDĨQLN�Z\NRU]\VWDQLD�SRMHPQRĞFL�QRFOHJRZHM��PLHU]RQ\�OLF]Eą�GQL�Z URNX��
Z�FLąJX�NWyU\FK�E\áR�]DMĊWH�MHGQR�PLHMVFH�QRFOHJRZH��Z\QLyVá�GOD�FDáHM�ED]\�QRFOH�
JRZHM�Z� ����� U� �áąF]QLH�]�VH]RQRZą�����GQL��:����SRGUHJLRQDFK�ZVNDĨQLN�QLH�
SU]HNURF]\á�WHM�ZLHONRĞFL��1DMZ\ĪV]ą�ZDUWRĞü�RVLąJQąá�Z�SRGUHJLRQDFK��ZáRFáDZ�
VNLP��PLHĞFLH:DUV]DZLH��PLHĞFLH .UDNRZLH��VDQGRPLHUVNR�MĊGU]HMRZVNLP�L���PLH�
ĞFLH :URFáDZLX��Z�NWyU\FK�MHGQR�PLHMVFH�QRFOHJRZH�]DMĊWH�E\áR�SU]H]�SRQDG�����
GQL�Z�URNX��



�� (XURSD�5HJLRQXP�;;9,,, ������
:� WDE�� ��F]FLRQNą�SRJUXELRQą�]D]QDF]RQR�ZLHUV]H�GRW\F]ąFH�SRGUHJLRQyZ�

SU]\JUDQLF]Q\FK�� -DN� Z\QLND� ]� SU]HGVWDZLRQ\FK� LQIRUPDFML�� SRGUHJLRQ\� WH�
Z ZLĊNV]RĞFL� QLH�Z\UyĪQLDá\� VLĊ� SR]\W\ZQLH�SRG�Z]JOĊGHP�SU]\JRWRZDQHM�ED]\�
QRFOHJRZHM� L� LQWHQV\ZQRĞFL� UXFKX�WXU\VW\F]QHJR��1DMOHSLHM�UR]ZLQLĊWą�ED]Ċ�QRF�
OHJRZą� PLDá\� SRGUHJLRQ\� V]F]HFLĔVNL� L� MHOHQLRJyUVNL�� NWyUH� E\á\� SRQDGWR� QDM�
FKĊWQLHM� RGZLHG]DQH� SU]H]� WXU\VWyZ�� 1DMZ\ĪV]\� ZVNDĨQLN� Z\NRU]\VWDQLD� SR�
MHPQRĞFL� QRFOHJRZHM� RGQRWRZDQR� Z� SRGUHJLRQLH� QRZRVąGHFNLP�� 1DWRPLDVW�
QDMZLĊNV]\P� ]DJĊV]F]HQLHP�ED]\�QRFOHJRZHM�L�UXFKX�WXU\VW\F]QHJR�FKDUDNWHU\�
]RZDá�VLĊ�SRGUHJLRQ� ELHOVNL�

7DEHOD��
:VNDĨQLNL� UR]ZRMX� WXU\VW\NL�Z�SRGUHJLRQDFK�3ROVNL�Z������ URNX
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3LOVNL ���� �� �� �� �� �� �
3R]QDĔVNL ���� �� �� �� �� �� �
0��3R]QDĔ ���� ��� ��� ��� �� ���� ��
.RV]DOLĔVNL ����� ��� ���� ��� �� ��� ��
0��6]F]HFLQ ���� �� ��� ��� �� ���� ��
6]F]HFLQHFNR�S\U]\FNL ���� �� �� �� �� �� �
6]F]HFLĔVNL ���� ��� ��� �� �� ��� �

ʹǤ ����������ä©����������������������×�����������Ȃ ���������������Ǧ
������
$WUDNF\MQRĞü� WXU\VW\F]QD� MHVW� SRMĊFLHP� ]áRĪRQ\P� L� WUXGQ\P� GR� MHGQR�

]QDF]QHM� RFHQ\�� SRQLHZDĪ� RSUyF]� LVWQLHMąF\FK� RELHNW\ZQLH�ZDUXQNyZ� ĞURGRZL�
VND� SU]\URGQLF]HJR�� NXOWXURZHJR� F]\� VSRáHF]QHJR�� LVWRWQą� UROĊ�Z�ZDUWRĞFLRZD�
QLX� RGJU\ZD� F]\QQLN� SV\FKRORJLF]Q\� �3RWRFND� ������ V�� �����:�OLWHUDWXU]H�]�]D�
NUHVX�WXU\VW\NL�DWUDNF\MQRĞü�WXU\VW\F]Qą�GHILQLXMH�VLĊ�MDNR�VLáĊ��]�MDNą�GDQH�PLHM�
VFH�� RELHNW� OXE� ]MDZLVNR� SU]\FLąJD� RGZLHG]DMąF\FK� OXE� MDNR� VWRSLHĔ� QDV\FHQLD�
Z\G]LHORQ\FK� XNáDGyZ� SU]HVWU]HQQ\FK� RNUHĞORQ\PL� F]\QQLNDPL� �5DSDF]� ������
V�� �����'R� SRGVWDZRZ\FK� F]\QQLNyZ� ]DOLF]D� VLĊ� QDMF]ĊĞFLHM��ZDORU\� SU]\URGQL�
F]H�� VWDQ� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� L� VWRSLHĔ� GRVWĊSQRĞFL� NRPXQLNDF\M�
QHM��� &]ĊVWR� GR� W\FK� F]\QQLNyZ� GRGDMH� VLĊ� MHV]F]H� MHGHQ�� GRW\F]ąF\� SR]LRPX�
]DQLHF]\V]F]HQLD� ĞURGRZLVND� QDWXUDOQHJR�� -DN� Z\ND]XMą� EDGDQLD� DQNLHWRZH�
ZLĊNV]RĞü� WXU\VWyZ� SRV]XNXMH� WDNLFK� PLHMVF�� NWyUH� ]DSHZQLDMą� VSRNyM�� F]\VWH�
SRZLHWU]H� L�PRĪOLZRĞü�REFRZDQLD�]�QDWXUą��-HGOLĔVND L 6]XEHUW�=DU]HF]Q\�������
%ąN�������

=DVRE\�L�ZDORU\�SU]\URGQLF]H�Vą�WUDNWRZDQH�MDNR�MHGHQ�]�JáyZQ\FK�F]\QQL�
NyZ�SU]\FLąJDMąF\FK�WXU\VWyZ��7XU\VWD�Z\ELHUDMąF�PLHMVFH�Z\SRF]\QNX�]D]Z\�
F]DM� SRV]XNXMH� REV]DUyZ� FKDUDNWHU\]XMąF\FK� VLĊ� UHODW\ZQLH�ZLĊNV]\P�XG]LDáHP�
ZDORUyZ� QDWXUDOQ\FK�QLĪ�PLHMVFH��]�NWyUHJR�Z\MHĪGĪD��'ODWHJR�F]\QQLNL�GHF\GX�
MąFH� R� GXĪHM�ZDUWRĞFL� SU]\URGQLF]HM� VWDQRZLą� MHGQRF]HĞQLH�VNáDGQLNL�DWUDNF\MQR�
ĞFL� WXU\VW\F]QHM��7\P�VDP\P�QLH�W\ONR�VWDQ�LQIUDVWUXNWXU\�WXU\VW\F]QHM��DOH�UyZ�

� :LĊFHM�QD�WHPDW�DWUDNF\MQRĞFL� WXU\VW\F]QHM�P�LQ� Z�SUDFDFK��2VWURZVNL�������5RJDOHZVNL�
������.XUHN L 0LND�������:HUQHU������



,ZRQD�%ąN� 7XU\VW\ND�Z�SRGUHJLRQDFK�SU]\JUDQLF]Q\FK�± DQDOL]D�VWDW\VW\F]QD«�����
QLHĪ� VWDQ� ĞURGRZLVND� QDWXUDOQHJR� L� VWRSLHĔ� MHJR� RFKURQ\� RUD]� SRZLHU]FKQLD� OD�
VyZ� L�ZyG� SRZLHU]FKQLRZ\FK� GHF\GXMą�R�PRĪOLZRĞFL�UR]ZRMX�IXQNFML�WXU\VW\F]�
QHM� �0LOHZVNL� ������ V�� ���±������ 3UDZG]LZRĞü� VWZLHUG]HQLD�� ĪH� ĞURGRZLVNR�
SU]\URGQLF]H� MHVW� ĨUyGáHP� GXĪHM� F]ĊĞFL� ZDORUyZ� WXU\VW\F]Q\FK� SRWZLHUG]DMą�
WDNĪH�0H\HU�L�6HQNRZVND��������V�����±�����

:]JOĊGQ\� FKDUDNWHU� DWUDNF\MQRĞFL� WXU\VW\F]QHM� SRZRGXMH�� ĪH�WUXGQR�Mą�Z\�
UD]Lü�Z�VSRVyE�Z\PLHUQ\�L�GODWHJR�Z�OLWHUDWXU]H�SU]HGPLRWX�PRĪQD�]QDOHĨü�ZLH�
OH� PLDU� VáXĪąF\FK� GR� RSLVX� WHJR� ]MDZLVND� �5DSDF]� ������ 7RPF]\N� �������
: SU]\SDGNX� ]ELRURZRĞFL�� NWyU\FK� MHGQRVWNL� RSLV\ZDQH� Vą� SU]H]� OLF]Q\� ]HVSyá�
FHFK� VWRVXMH� VLĊ� QDMF]ĊĞFLHM� PHWRG\� ZLHORZ\PLDURZHM� DQDOL]\� SRUyZQDZF]HM��
D Z� V]F]HJyOQRĞFL� PHWRG\� WDNVRQRPLF]QH�� 7DNVRQRPLF]QH�PLHUQLNL� UR]ZRMX� Vą�
]PLHQQ\PL� V\QWHW\F]Q\PL�� NWyUH� ]DVWĊSXMą� RSLV� RELHNWyZ� EDGDQLD� SU]\� XĪ\FLX�
]ELRUX� FHFK� GLDJQRVW\F]Q\FK� RSLVHP� ]D� SRPRFą� MHGQHM� DJUHJDWRZHM� ZLHONRĞFL�
�1RZDN� ����� V�� ����� :� W\P� FHOX�Z\NRU]\VWXMH� VLĊ�PLHUQLNL�Z]RUFRZH� L� EH]�
Z]RUFRZH��3RFLHFKD�L�LQ� ������V������*UDELĔVNL� ������V������

:� DUW\NXOH� SU]HSURZDG]RQR� EDGDQLH� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� DWUDN�
F\MQRĞFL� WXU\VW\F]QHM� SRGUHJLRQyZ�Z� 3ROVFH��Z\NRU]\VWXMąF�PHWRGĊ�Z]RUFRZą�
Z� SRGHMĞFLX� SR]\F\MQ\P� RSDUWą� QD�PHGLDQLH�:HEHUD���:� SLHUZV]HM� NROHMQRĞFL�
GRNRQDQR� QRUPDOL]DFML� FHFK� GLDJQRVW\F]Q\FK� ZHGáXJ� QDVWĊSXMąFHM� IRUPXá\�
�0áRGDN������� V�����±�����

��GDaP������
�

M
MLM

LM ;
ș[] �

� ���
JG]LH�� �ș�����ș�ș� P������ș  MHVW�PHGLDQą�:HEHUD� GOD� UR]SDWU\ZDQHJR� XNáDGX�
P FHFK� GLDJQRVW\F]Q\FK��� �;�a MGDP WR�PHGLDQRZH� RGFK\OHQLH� EH]Z]JOĊGQH��
Z� NWyU\P� EDGD� VLĊ� G\VWDQV� FHFK�Z� VWRVXQNX� GR� RGSRZLHGQLFK�ZVSyáU]ĊGQ\FK�
ZHNWRUD� :HEHUD�� W]Q��� MLMQ������LM ș[�;�a ���PHGGDP �  �P�����M� �� ��:DUWRĞFL�
DJUHJDWRZHJR�PLHUQLND�Z\]QDF]RQR�ZHGáXJ�Z]RUX�

�
� G

Gȝ LL � ���

� 0HGLDQD� :HEHUD� VWDQRZL� ZLHORZ\PLDURZH� XRJyOQLHQLH� NODV\F]QHJR� SRMĊFLD� PHGLDQ\��
&KRG]L�WX�R�ZHNWRU��NWyU\�PLQLPDOL]XMH�VXPĊ�HXNOLGHVRZ\FK�RGOHJáRĞFL� RG�GDQ\FK SXQNWyZ�UHSUH�]HQWXMąF\FK�UR]SDWU\ZDQH�RELHNW\��D�ZLĊF�]QDMGXMH�VLĊ�QLHMDNR�ÄSRĞURGNX´�QLFK��DOH�MHVW�MHGQRF]H�
ĞQLH�XRGSRUQLRQ\�QD�Z\VWĊSRZDQLH�REVHUZDFML�RGVWDMąF\FK�0áRGDN������� :� DUW\NXOH�PHGLDQĊ�:HEHUD� REOLF]RQR� Z� SURJUDPLH� 5 Z\NRU]\VWXMąF�IXQNFMĊ� O�PHGLDQ
SDNLHWX�SFD33�



�� (XURSD�5HJLRQXP�;;9,,, ������

�G  �PHG�G� � ���PDG�G� ���
JG]LH�� ��������G �� QGGG MHVW�ZHNWRUHP�RGOHJáRĞFL�Z\]QDF]RQ\FK�ZHGáXJ�Z]R�
UX�� MLMP�����ML ]G M�  ��PHG �� LMQ������LM ]��PD[  M ± ZVSyáU]ĊGQH� ZHNWRUD�
Z]RUFD� UR]ZRMX�� NWyU\PL� Vą�PDNV\PDOQH�ZDUWRĞFL� ]QRUPDOL]RZDQ\FK�FHFK�GLD�
JQRVW\F]Q\FK�

'R� DQDOL]\� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� SR]LRPX� DWUDNF\MQRĞFL� WXU\VW\F]�
QHM�SRGUHJLRQyZ�Z�3ROVFH�Z������URNX�Z\NRU]\VWDQR�ZVWĊSQLH����FHFK��ZVNDĨ�
QLNyZ�� FKDUDNWHU\]XMąF\FK� ĞURGRZLVNR� QDWXUDOQH� L� SR]LRP� LQIUDVWUXNWXU\� WXU\�
VW\F]QHM��

�; ± ĞFLHNL� SU]HP\VáRZH� L� NRPXQDOQH� RF]\V]F]DQH�Z��� ĞFLHNyZ�Z\PDJDMą�
F\FK�RF]\V]F]DQLD�

�; ± OXGQRĞü�NRU]\VWDMąFD�]�RF]\V]F]DOQL� ĞFLHNyZ�Z���OXGQRĞFL�RJyáHP�
�; ± HPLVMD�]DQLHF]\V]F]HĔ�S\áRZ\FK�SRZLHWU]D�]�]DNáDGyZ�V]F]HJyOQLH�XFLąĪ�

OLZ\FK�Z�W\V��WRQ�QD���NP��
�; ± HPLVMD�]DQLHF]\V]F]HĔ�JD]RZ\FK�SRZLHWU]D�]�]DNáDGyZ�V]F]HJyOQLH�XFLąĪ�

OLZ\FK�Z�W\V��WRQ�QD���NP��
�; ± UHGXNFMD� ]DQLHF]\V]F]HĔ� S\áRZ\FK� SRZLHWU]D�Z��� ]DQLHF]\V]F]HĔ�Z\�

WZRU]RQ\FK�
�; ± UHGXNFMD� ]DQLHF]\V]F]HĔ� JD]RZ\FK� SRZLHWU]D�Z��� ]DQLHF]\V]F]HĔ�Z\�

WZRU]RQ\FK�
�; ± RGSDG\��]�Z\áąF]HQLHP�NRPXQDOQ\FK��Z\WZRU]RQH�Z�FLąJX�URNX�Z�W\VLą�

FDFK�WRQ�QD���NP��
�; ± SRZLHU]FKQLD�R�V]F]HJyOQ\FK�ZDORUDFK�SU]\URGQLF]\FK�SUDZQLH�FKURQLRQD�

Z���SRZLHU]FKQL�RJyáHP�
�; ± QDNáDG\�QD�ĞURGNL�WUZDáH�VáXĪąFH�RFKURQLH�ĞURGRZLVND�QD�� PLHV]NDĔFD�Z�]á�
��; ± QDNáDG\�QD�ĞURGNL�WUZDáH�VáXĪąFH�JRVSRGDUFH�ZRGQHM�QD���PLHV]NDĔFD�Z�]á�
��; ± OHVLVWRĞü�Z���
��; ± OLF]ED�RELHNWyZ� WXU\VW\F]Q\FK�QD������OXGQRĞFL�
��; ± OLF]ED�PLHMVF�QRFOHJRZ\FK�QD������OXGQRĞFL�
��; ± GáXJRĞü�VLHFL�UR]G]LHOF]HM� ZRGRFLąJRZHM�Z�NP�QD�����NP��
��; ± GáXJRĞü�VLHFL�UR]G]LHOF]HM� NDQDOL]DF\MQHM� Z�NP�QD�����NP��

� 'DQH ]�5RF]QLND�6WDW\VW\F]QHJR�:RMHZyG]WZ������

Q��������L  



,ZRQD�%ąN� 7XU\VW\ND�Z�SRGUHJLRQDFK�SU]\JUDQLF]Q\FK�± DQDOL]D�VWDW\VW\F]QD«�����
��; ± GáXJRĞü�VLHFL�UR]G]LHOF]HM� JD]RZHM�Z�NP�QD�����NP��
��; ± OLF]ED�OXGQRĞFL� QD�áyĪNR�Z�V]SLWDODFK�RJyOQ\FK�
��; ± OLF]ED�OXGQRĞFL� QD�DPEXODWRU\MQH ]DNáDG\ RSLHNL� ]GURZRWQHM�
��; ± OLF]ED�OXGQRĞFL� QD�DSWHNL RJyOQRGRVWĊSQH�
��; ± NVLĊJR]ELyU�Z�ZROXPLQDFK�QD������OXGQRĞFL�
��; ± OLF]ED�PLHMVF�QD�ZLGRZQL�Z�NLQDFK�QD������OXGQRĞFL�
��; ± GURJL�SXEOLF]QH� SRZLDWRZH�R�WZDUGHM�QDZLHU]FKQL�Z�NP�QD���NP��
��; ± GURJL�SXEOLF]QH� JPLQQH� R�WZDUGHM�QDZLHU]FKQL�Z�NP�QD���NP��
��; ± OLF]ED�WDUJRZLVN�VWDá\FK�QD������OXGQRĞFL�
��; ± OLF]ED�WDUJRZLVN�VH]RQRZ\FK�QD������OXGQRĞFL�
��; ± SRGPLRW\� JRVSRGDUNL�QDURGRZHM�Z�UHMHVWU]H�5HJRQ�QD����W\V��OXGQRĞFL�
3UDZLGáRZD� NRQVWUXNFMD� WDNVRQRPLF]QHJR� PLHUQLND� UR]ZRMX� Z\PDJD� Z\�

ERUX� FHFK� GLDJQRVW\F]Q\FK� R� Z\VRNLFK� ZDORUDFK� G\VNU\PLQDF\MQ\FK��'ODWHJR�
WHĪ�Z�SLHUZV]\P�HWDSLH�]�EDGDQLD�Z\NOXF]RQR�WH�FHFK\��NWyUH�FKDUDNWHU\]RZDá\�
VLĊ�Z]JOĊGQ\P� ]UyĪQLFRZDQLHP� SRQLĪHM� ���� �3DQHN� ������ V�� ��±�����:�NROHM�
Q\P� NURNX�� Z� FHOX� Z\HOLPLQRZDQLD� FHFK� R� SRGREQ\P� SRWHQFMDOH� LQIRUPDF\M�
Q\P��]DVWRVRZDQR�PHWRGĊ�+HOOZLJD���:�WHQ�VSRVyE�GR�EDGDQLD�]DNZDOLILNRZDQR�
QDVWĊSXMąFH�FHFK\�GLDJQRVW\F]QH�� �; �� �; �� �; �� �; �� ��; �� ��; �� ��; �� ��; �� ��; ��

��; � ��; �� ��; ��:� SRZ\ĪV]\P� ]ELRU]H� ]QDOD]á\� VLĊ� ]DUyZQR� VW\PXODQW\��NWyU\FK�
Z\VRNLH�ZDUWRĞFL�Vą�NRU]\VWQH�]�SXQNWX�ZLG]HQLD�LVWRW\�DQDOL]RZDQHJR�]MDZLVND�
�FHFK\� R� QXPHUDFK�� ��� ��� ��� ���� ���� ���� ���� ���� RUD]� GHVW\PXODQW\� �SR]RVWDáH�
FHFK\��� Z� SU]\SDGNX� NWyU\FK� SRĪąGDQH� Vą�ZDUWRĞFL� QLVNLH��:\QLNL� NODV\ILNDFML�
EDGDQ\FK� RELHNWyZ� ZHGáXJ� WDNVRQRPLF]QHJR� PLHUQLND� DWUDNF\MQRĞFL� WXU\VW\F]�
QHM� SU]HGVWDZLRQR�Z�WDE�����Z�NWyUHM�F]FLRQNą�SRJUXELRQą�]D]QDF]RQR�SRGUHJLR�
Q\�SU]\JUDQLF]QH�

� 2SLV�WHM�PHWRG\�PRĪQD�]QDOHĨü�QS��Z�SUDFDFK��1RZDN������ 0DOLQD������0áRGDN�������
3DQHN�������
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5DQNLQJ� SRGUHJLRQyZ�Z�3ROVFH�Z������ URNX�SRG�Z]JOĊGHP� DWUDNF\MQRĞFL�WXU\VW\F]QHM
1XPHU
PLHMVFD 3RGUHJLRQ 0LHUQLN 1XPHU

PLHMVFD 3RGUHJLRQ 0LHUQLN
� P��VW��:DUV]DZD ������ �� OHJQLFNR�JáRJRZVNL ������
� NRV]DOLĔVNL ������ �� VLHUDG]NL ������
� VDQGRPLHUVNR�MĊGU]HMRZVNL ������ �� FKHáPVNR�]DPRMVNL ������
� ELHOVNL ������ �� U\EQLFNL ������
� NDWRZLFNL ������ �� VRVQRZLHFNL ������
� VXZDOVNL ������ �� Q\VNL ������
� QRZRWDUVNL ������ �� OXEHOVNL ������
� PLDVWR 3R]QDĔ ������ �� áRPĪ\ĔVNL ������
� U]HV]RZVNL ������ �� áyG]NL ������
�� ROV]W\ĔVNL ������ �� NRQLĔVNL ������
�� E\GJRVNR�WRUXĔVNL ������ �� VLHGOHFNL ������
�� PLDVWR àyGĨ ������ �� F]ĊVWRFKRZVNL ������
�� NURĞQLHĔVNL ������ �� ZáRFáDZVNL ������
�� PLDVWR :URFáDZ ������ �� ZDUV]DZVNL�]DFKRGQL ������
�� PLDVWR .UDNyZ ������ �� VWDURJDUG]NL ������
�� SU]HP\VNL ������ �� E\WRPVNL ������
�� NLHOHFNL ������ �� UDGRPVNL ������
�� JRU]RZVNL ������ �� SLRWUNRZVNL ������
�� RSROVNL ������ �� RĞZLĊFLPVNL ������
�� 3áRFNL ������ �� ZURFáDZVNL ������
�� PLDVWR 6]F]HFLQ ������ �� HOEOąVNL ������
�� WDUQRZVNL ������ �� VNLHUQLHZLFNL ������
�� ]LHORQRJyUVNL ������ �� ELDOVNL ������
�� ELDáRVWRFNL ������ �� MHOHQLRJyUVNL ������
�� QRZRVąGHFNL ������ �� JGDĔVNL ������
�� .DOLVNL ������ �� WDUQREU]HVNL ������
�� SXáDZVNL ������ �� V]F]HFLĔVNL ������
�� OHV]F]\ĔVNL ������ �� JOLZLFNL ������
�� V]F]HFLQHFNR�S\U]\FNL ������ �� NUDNRZVNL ������
�� WUyMPLHMVNL ������ �� LQRZURFáDZVNL ������
�� W\VNL ������ �� VáXSVNL �������
�� HáHFNL ������ �� JUXG]LąG]NL �������
�� FLHFKDQRZVNL ������ �� RVWURáĊFNL �������
�� ZDáEU]\VNL ������ �� ZDUV]DZVNL�ZVFKRGQL �������
�� SLOVNL ������ �� SR]QDĔVNL �������
�� FKRMQLFNL ������ �� ĞZLHFNL �������



,ZRQD�%ąN� 7XU\VW\ND�Z�SRGUHJLRQDFK�SU]\JUDQLF]Q\FK�± DQDOL]D�VWDW\VW\F]QD«�����
-DN�Z\QLND�]�WDEHOL ��QDMZ\ĪV]ą�SR]\FMĊ�Z�UDQNLQJX�]DMĊáR�PLDVWR�VWRáHF]QH�

:DUV]DZD��=ZLą]DQH�WR�E\áR�SU]HGH�ZV]\VWNLP�]�MHJR�GREUą�V\WXDFMą�Z�]DNUHVLH�
]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� �ERJDW\� NVLĊJR]ELyU� NVLąĪHN� Z� ELEOLRWHNDFK��
GXĪD� OLF]ED� WDUJRZLVN� VH]RQRZ\FK� RUD]� áyĪHN� Z� V]SLWDODFK�� GREU]H� UR]ZLQLĊWD�
VLHü�ZRGRFLąJRZD�� RUD]� GEDáRĞFLą R�ĞURGRZLVNR�QDWXUDOQH��Z\VRNLH�QDNáDG\�QD�
ĞURGNL� WUZDáH� VáXĪąFH�RFKURQLH�ĞURGRZLVND�L�JRVSRGDUFH�ZRGQHM��Z\VRND�UHGXN�
FMD� ]DQLHF]\V]F]HĔ� JD]RZ\FK� SRZLHWU]D���:ĞUyG� SRGUHJLRQyZ� SU]\JUDQLF]Q\FK�
QDMZ\ĪV]ą� SR]\FMĊ� ]DMĊá\�� ELHOVNL�� VXZDOVNL� L� ROV]W\ĔVNL�� NWyUH� XSODVRZDá\� VLĊ�
Z SLHUZV]HM� G]LHVLąWFH� UDQNLQJX�� 2ELHNW\� WH� Z\UyĪQLDá\� VLĊ� Z\VRNLP� XG]LDáHP�
�SRZ\ĪHM� ����� SRZLHU]FKQL� R� V]F]HJyOQ\FK� ZDORUDFK� SU]\URGQLF]\FK� SUDZQLH�
FKURQLRQHM� Z� SURFHQWDFK SRZLHU]FKQL� RJyáHP�� 3RQDGWR� OLF]ED� RELHNWyZ� WXU\�
VW\F]Q\FK�QD������OXGQRĞFL Z�W\FK�SRGUHJLRQDFK�NV]WDáWRZDáD�VLĊ�]GHF\GRZDQLH�
SRZ\ĪHM� ZDUWRĞFL� SU]HFLĊWQHM� GOD� FDáHJR� NUDMX�� 6SRĞUyG� SRGUHJLRQyZ� SU]\JUD�
QLF]Q\FK� QDMVáDEV]ą� SR]\FMĊ� ]DMąá� SRGUHJLRQ� V]F]HFLĔVNL�� GOD� NWyUHJR�ZLĊNV]RĞü�
FHFK� SU]\MĊáD� QLHNRU]\VWQH�ZDUWRĞFL�Z� SRUyZQDQLX�]H� ĞUHGQLPL�GOD�FDáHM�]ELRUR�
ZRĞFL�� 1HJDW\ZQ\� ZSá\Z� QD� DWUDNF\MQRĞü� WXU\VW\F]Qą� WHJR� SRGUHJLRQX� PLDá�
QLVNL� XG]LDá� SRZLHU]FKQL� R� V]F]HJyOQ\FK� ZDORUDFK� SU]\URGQLF]\FK� SUDZQLH�
FKURQLRQHM� Z� SURFHQWDFK SRZLHU]FKQL� RJyáHP� RUD]� Z\VRNLH� ĞUHGQLH� ZDUWRĞFL�
RGQRV]ąFH� VLĊ� GR� OLF]E\� OXGQRĞFL� SU]\SDGDMąFHM�QD��áyĪNR�Z�V]SLWDODFK�RJyOQ\FK��
DPEXODWRU\MQ\FK ]DNáDGDFK RSLHNL� ]GURZRWQHM�L�DSWHNDFK RJyOQRGRVWĊSQ\FK��

������������
3RGUHJLRQ\�Z� 3ROVFH�Z\ND]XMą�SU]HVWU]HQQH�]UyĪQLFRZDQLH�SRG�Z]JOĊGHP�

SR]LRPX� DWUDNF\MQRĞFL� WXU\VW\F]QHM�� -HVW� WR� ]ZLą]DQH�]H�]UyĪQLFRZDQLHP�ĞURGR�
ZLVND� QDWXUDOQHJR�� RJyOQ\P� UR]ZRMHP� VSRáHF]QR�JRVSRGDUF]\P� UHJLRQyZ�� SR�
]LRPHP� XSU]HP\VáRZLHQLD�� VWRSQLHP� XUEDQL]DFML� LWS�� 7R�ZDUXQNXMH� EDUG]R� ]UyĪ�
QLFRZDQ\�UR]NáDG�SU]HVWU]HQQ\�UXFKX�WXU\VW\F]QHJR��.RQFHQWUXMH�VLĊ�RQ�Z�SHZ�
Q\FK�UHJLRQDFK�L�PLHMVFRZRĞFLDFK��SRGF]DV�JG\�LQQH��UR]OHJOHMV]H�REV]DU\�QLH�Vą�
SUDZLH�ZFDOH�RGZLHG]DQH�SU]H]�WXU\VWyZ��.RQVHNZHQFMą�WHJR�VWDQX�U]HF]\�MHVW�
PDáH� ]QDF]QLH� WXU\VW\NL� GOD� HNRQRPLNL� UHJLRQyZ�� EXGĪHWyZ� WHUHQRZ\FK� L� GR�
FKRGyZ� OXGQRĞFL�� :áDĞFLZLH� GOD� ĪDGQHJR� SRGUHJLRQX� Z� 3ROVFH� WXU\VW\ND� QLH�
VWDQRZL� JáyZQHJR� ĨUyGáD� GRFKRGyZ� DQL�ZLRGąFHM�IXQNFML�JRVSRGDUF]HM��:�VLHG�
PLX� SRGUHJLRQDFK�� QDMOLF]QLHM� RGZLHG]DQ\FK�� VNXSLD� VLĊ� SRQDG� ����PLHMVF� QRF�
OHJRZ\FK� WXU\VW\NL�Z�3ROVFH��3UDZLH�����RJyOQHM�OLF]E\� WXU\VWyZ�SU]\MHĪGĪDMą�
F\FK� GR� QDV]HJR� NUDMX� RGZLHG]D� REHFQą� L� GDZQą� VWROLFĊ� 3ROVNL� �:DUV]DZĊ�
L.UDNyZ��� :VND]XMH� WR� QD� ROEU]\PLą� G\VSURSRUFMĊ�Z� ]DJRVSRGDURZDQLX� WXU\�
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VW\F]Q\P� L�Z� NRQVHNZHQFML�Z� UR]PLHV]F]HQLX�UXFKX�WXU\VW\F]QHJR��3RGUHJLRQ\�
VáDELHM� Z\SRVDĪRQH� Z� RELHNW\� WXU\VW\F]QH� G\VSRQXMą� F]ĊVWR� UyZQLHĪ� FHQQ\PL�
ZDORUDPL� WXU\VW\F]Q\PL� L� PRJá\E\� SU]HMąü� F]ĊĞü� UXFKX� ]� WHUHQyZ� QDGPLHUQLH�
REFLąĪRQ\FK��:\PDJD�WR�MHGQDN�]QDF]ąF\FK�LQZHVW\FML�

:� SRGUHJLRQDFK� SU]\JUDQLF]Q\FK� GOD� WXU\VWyZ� SU]\JRWRZDQR� RN�� ����
ZV]\VWNLFK�PLHMVF� QRFOHJRZ\FK� WXU\VW\NL� IXQNFMRQXMąF\FK�Z�NUDMX��&R�F]ZDUW\�
WXU\VWD� NRU]\VWDMąF\� ]� QRFOHJyZ�Z� 3ROVFH� RGZLHG]D�ZáDĞQLH� WH� WHUHQ\�� %LRUąF�
SRG� XZDJĊ� LVWQLHMąF\� SRWHQFMDá�� V]F]HJyOQLH�Z� ]DNUHVLH�]DJRVSRGDURZDQLD�WXU\�
VW\F]QHJR�� DOH� WDNĪH� ĞURGRZLVND� SU]\URGQLF]HJR��PRĪQD� SRVWDZLü� WH]Ċ�� ĪH� MHG�
Q\P� ]� SRGVWDZRZ\FK� ]DGDĔ� VWRMąF\FK� SU]HG� ZáDG]DPL� SRGUHJLRQyZ� SU]\JUD�
QLF]Q\FK� MHVW� UR]ZyM� WXU\VW\NL�� NWyUD�PRĪH� VWDü� VLĊ� JáyZQ\P� HOHPHQWHP�ZSá\�
ZDMąF\P�QD�UR]ZyM�VSRáHF]QR�JRVSRGDUF]\�W\FK�WHUHQyZ��7XU\VW\ND�MHVW�Wą�G]LH�
G]LQą� JRVSRGDUNL�� NWyUD�PRJáDE\�Z�]QDF]Q\P�VWRSQLX�SU]\F]\QLü�VLĊ�GR�UR]ZRMX�
UHJLRQDOQHJR�W\FK�REV]DUyZ��D�WDNĪH�GR�LQWHJUDFML�VSRáHF]HĔVWZ�]QDMGXMąF\FK�VLĊ�
SR� REX� VWURQDFK� JUDQLF\�� FR� MHVW� ]JRGQH� ]� FHODPL�8QLL� (XURSHMVNLHM� �ĩELNRZVNL�
L %HUJLHU�������V� ���±�����

2WU]\PDQH�Z\QLNL�SRU]ąGNRZDQLD�PRJą�EXG]Lü�SHZQH�ZąWSOLZRĞFL��DOH�QD�
OHĪ\� SDPLĊWDü�� ĪH� MHVW� WR� UDQNLQJ� MHG\QLH� GOD� DQDOL]RZDQ\FK� FHFK� GLDJQRVW\F]�
Q\FK�� 3U]\� LQQ\P� ]HVWDZLH� FHFK� SR]\FMH� SRGUHJLRQyZ� PRJá\E\� XOHF� ]PLDQLH��
1DOHĪ\� UyZQLHĪ� ]ZUyFLü� XZDJĊ�� ĪH� REV]DU\� SU]\JUDQLF]QH� ]� SXQNWX� ZLG]HQLD�
WHU\WRULDOQHJR� SRG]LDáX� DGPLQLVWUDF\MQHJR� SDĔVWZD� PRJą� REHMPRZDü� W\ONR� RE�
V]DU� JPLQ\�� NLONX� JPLQ�� SRZLDWX� OXE� NLONX� SRZLDWyZ��:\GDMH� VLĊ�ZLĊF� ]DVDGQH�
SURZDG]HQLH� GDOV]\FK� EDGDĔ�� V]F]HJyOQLH� QD� SR]LRPLH� MHGQRVWHN� WHU\WRULDOQ\FK�
QLĪV]HJR� V]F]HEOD�
%LEOLRJUDILD
%ąN� ,���$WUDNF\MQRĞü�UHJLRQyZ�WXU\VW\F]Q\FK�Z�3ROVFH�]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�

ZDUXQNyZ�HNRORJLF]Q\FK��6WDW\VW\ND�Z�SUDNW\FH�VSRáHF]QR�JRVSRGDUF]HM��:\GDZ�
QLFWZR $(��:URFáDZ������� V����±���

*UDELĔVNL� 7���0HWRG\�DNVRQRPHWULL� :\GDZQLFWZR $(��.UDNyZ������
-HGOLĔVND�0��� 6]XEHUW�=DU]HF]Q\�8���*RVSRGDUND� WXU\VW\F]QD� :\GDZQLFWZR $(��:UR�

FáDZ������
.XUHN� :��� 0LND� 0��� 7XU\VW\ND� MDNR� SU]HGPLRW� EDGDĔ� QDXNRZ\FK� Z� 7XU\VW\ND�

:� .XUHN �UHG�� 3:1��:DUV]DZD������
0H\HU�%���6HQNRZVND�%���������=QDF]HQLH�ĞURGRZLVND�SU]\URGQLF]HJR�MDNR�GHWHUPLQDQ�

W\�UXFKX�WXU\VW\F]QHJR�QD�SU]\NáDG]LH�JPLQ\�5HZDO ��(NRQRPLF]QH�3UREOHP\�7XU\�
VW\NL����6]F]HFLQ� ������



,ZRQD�%ąN� 7XU\VW\ND�Z�SRGUHJLRQDFK�SU]\JUDQLF]Q\FK�± DQDOL]D�VWDW\VW\F]QD«�����
0LOHZVNL�'���'HWHUPLQDQW\� UR]ZRMX� IXQNFML� WXU\VW\F]QHM� JPLQ� QDGPRUVNLFK�ZRMHZyG ]�

WZD�]DFKRGQLRSRPRUVNLHJR� (NRQRPLF]QH�3UREOHP\�7XU\VW\NL���
0áRGDN�$���$QDOL]D�WDNVRQRPLF]QD�Z�VWDW\VW\FH�UHJLRQDOQHM��'LILQ��:DUV]DZD������
1RZDN� (���0HWRG\� WDNVRQRPLF]QH�Z� NODV\ILNDFML� RELHNWyZ� VSRáHF]QR �JRVSRGDUF]\FK��

3DĔVWZRZH�:\GDZQLFWZR�(NRQRPLF]QH�� :DUV]DZD������
2VWURZVNL�6���5XFK�WXU\VW\F]Q\�Z�3ROVFH��6SRUW�L�7XU\VW\ND��:DUV]DZD������
3DQHN� 7��� 6WDW\VW\F]QH� PHWRG\�ZLHORZ\PLDURZHM� DQDOL]\� SRUyZQDZF]HM�� 6*+�Z�:DU�

V]DZLH�± 2ILF\QD�:\GDZQLFWZR��:DUV]DZD������
3RFLHFKD� -��� 3RGROHF�%��� 6RNRáRZVNL�$���=DMąF .��0HWRG\�WDNVRQRPLF]QH�Z�EDGDQLDFK�

VSRáHF]QR�HNRQRPLF]Q\FK��3:1��:DUV]DZD������
3RWRFND� ,��� $WUDNF\MQRĞü� WXU\VW\F]QD� L� PHWRG\� MHM� LGHQW\ILNDFML �� Z��8ZDUXQNRZDQLD�

L SODQ\� UR]ZRMX� WXU\VW\NL��=� 0á\QDUF]\N��$��=DMDGDF]� �UHG��� 7RP�,,,��:DORU\�WX�
U\VW\F]QH��3RWHQFMDá�WXU\VW\F]Q\��3ODQ\�UR]ZRMX�WXU\VW\NL��:\GDZQLFWZR 1DXNRZH�
LP�� $GDPD�0LFNLHZLF]D� Z�3R]QDQLX��3R]QDĔ������

5DSDF]�$���UHG����:VSyáSUDFD�L�LQWHJUDFMD�Z�WXU\VW\FH�Z�HXURUHJLRQLH�1\VD�Z�SHUVSHN�
W\ZLH�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM�:\GDZQLFWZR $(��:URFáDZ������

5RF]QLN� 6WDW\VW\F]Q\�:RMHZyG]WZ ������ *86�� :DUV]DZD������
5RJDOHZVNL�2��=DJRVSRGDURZDQLH�WXU\VW\F]QH��:6L3��:DUV]DZD������
6]XO�5���5ROD�JUDQLF\�Z�JRVSRGDUFH�± SUyED�XMĊFLD�WHRUHW\F]QHJR��Z��$��0\QF��5��6]XO

�UHG��� 5ROD�JUDQLF\�L�ZVSyáSUDF\�WUDQVJUDQLF]QHM�Z�UR]ZRMX�UHJLRQDOQ\P�L�ORNDO�
Q\P�� :\GDZQLFWZD� (XURSHMVNLHJR� ,QVW\WXWX� 5R]ZRMX� /RNDOQHJR� L� /RNDOQHJR��
:DUV]DZD�������

7RNDUF]XN�7��.UDMREUD]�NUDZĊG]L�± VSHF\ILND�SU]HVWU]HQL�WUDQVJUDQLF]QHM�D�UR]ZyM�WXU\�
VW\NL��1DXND�3U]\URGD�7HFKQRORJLH�� � �����:\GDZQLFWZR�8QLZHUV\WHWX�3U]\URGQL�
F]HJR�Z�3R]QDQLX�� 3R]QDĔ������

7RPF]\N� $�� $WUDNF\MQRĞü� WXU\VW\F]QD� UHJLRQX� ± DVSHNW� WHRUHW\F]Q\� RUD]� SUDNW\F]QH�
]DVWRVRZDQLH�MHGQHM�]�PHWRG�MHM� RFHQ\��3UREOHP\�7XU\VW\NL��±��������

6]RVWDN�'���0LOHZVNL�'���.LHUXQNL�ZVSyáSUDF\�WUDQVJUDQLF]QHM�Z�REV]DU]H�WXU\VW\NL�QD�
SU]\NáDG]LH�SROVNLHJR�SRZLDWX�SROLFNLHJR�L�QLHPLHFNLHJR�8HFNHU�5DQGRZ��Z��7XU\�
VW\ND�Z�EDGDQLDFK�QDXNRZ\FK��3UDFH�HNRQRPLF]QH ��$��1RZDNRZVND��0��3U]\G]LDá�
�UHG����:\GDZQLFWZR�:\ĪV]HM�6]NRá\� ,QIRUPDW\NL� L�=DU]ąG]DQLD�� 5]HV]yZ������

:DUV]\ĔVND�-��-DFNRZVNL�$���3RGVWDZ\�JHRJUDILL�WXU\]PX��3:1��:DUV]DZD������
:HUQHU�=���3RGVWDZRZH� SRMĊFLD� ]ZLą]DQH� ]� JRVSRGDUNą� SU]HVWU]HQQą�Z� WXU\VW\FH ��Z��

7XU\VW\ND�Z�XMĊFLX�LQWHUG\VF\SOLQDUQ\P��-��:\U]\NRZVNL��-��0DUDN��UHG����:\ĪV]D�
6]NRáD� +DQGORZD�ZH�:URFáDZLX��:URFáDZ������

ĩELNRZVNL� -���%HUJLHU� -���0LHMVFH� L� UROD� WXU\VW\NL�Z�UR]ZRMX�REV]DUyZ�SU]\JUDQLF]Q\FK�
3ROVNL� ZVFKRGQLHM��Z��7XU\VW\ND�Z� EDGDQLDFK� QDXNRZ\FK��3UDFH� HNRQRPLF]QH ��
$�1RZDNRZVND�� 0�� 3U]\G]LDá� �UHG���� :\GDZQLFWZR� :\ĪV]HM� 6]NRá\� ,QIRUPDW\NL�
L =DU]ąG]DQLD�� 5]HV]yZ������
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7KH�PDLQ� JRDO� RI�WKH�DUWLFOH�LV�FKDUDFWHULVWLF�RI�WRXULVP��UHJLVWHUHG�LQ�WKH�GDWDEDVH�
RI�DFFRPPRGDWLRQ�ORFDWHG�ZLWKLQ�WKH�VXEUHJLRQV�RI�3RODQG�LQ�������ZLWK�VSHFLDO�FRQVLG�
HUDWLRQ�RI�ERUGHU�VXEUHJLRQV��,Q�WKH�DQDO\VLV�ZHUH�XVHG�LQGLFDWRUV�RI�WKH�GHYHORSPHQW�RI�
WRXULVP��ZKLFK�DOORZHG�XV�WR�GHILQH�WKH�UROH�RI�WKH�DQDO\]HG�VXEUHJLRQV�LQ�WKH�GHYHOR S�
PHQW� RI� WKH� WRXULVP� VHFWRU� LQ�3RODQG��,Q�DGGLWLRQ��D�VWXG\�RI�VSDWLDO�GLYHUVLW\�RI�WRXULVW�
DWWUDFWLYHQHVV�ZDV� FRQGXFWHG� DQG� FUHDWHG� WKH� UDQNLQJ� RI�WKH�DQDO\]HG�VXEUHJLRQV��)RU�
WKLV�SXUSRVH�ZDV�XVHG�WKH�SRVLWLRQ�WD[RQRPLF�PHDVXUH�RI�WKH�GHYHORSPHQW�EDVHG�RQ�WKH�
:HEHU¶V�PHGLDQ�

7UDQVODWHG�E\ ,ZRQD�%ąN


