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XU\VW\ND� VWDQRZL�ZDĪQ\� NRPSRQHQW� UHJLRQDOQ\FK�G]LDáDĔ�QD�U]HF]�UR]ZRMX�
JRVSRGDUF]HJR�RUD]�]QDF]ąFH�ĨUyGáR�]DWUXGQLHQLD��)DNW�WHQ�X]QDQR�Z�7UDN�

WDFLH� ]� 0DDVWULFKW�� JG]LH� ]QDOD]áR� VLĊ� VIRUPXáRZDQLH�� ĪH� SROLW\NL� 8(� SRZLQQ\�
XZ]JOĊGQLDü� G]LDáDQLD� Z� G]LHG]LQLH� WXU\VW\NL�� :� ZLHOX� UHJLRQDFK� JUDQLF]Q\FK��
WXU\VW\ND MHVW�ZDĪQ\P� NRPSRQHQWHP� NRQFHSFML� OXE� VWUDWHJLL�UR]ZRMX��6WDQRZLáD�
WDNĪH�MHGHQ�]�SULRU\WHWyZ�RSHUDF\MQ\FK�SURJUDPyZ�,17(55(*��2SXEOLNRZDQ\�
Z� ����� U�� SU]H]�.RPLVMĊ� (XURSHMVNą� Ä*UHHQ� 3DSHU´� ]DSRF]ąWNRZDá� GHEDWĊ� QD�
WHPDW� HIHNW\ZQHJR� XG]LDáX�8(�Z� ]DNUHVLH�ZVSLHUDQLD� WXU\VW\NL��:VND]DQR�� ĪH�
UR]ZyM�WXU\VW\NL�PRĪH�SRPyF�VNLHURZDü�XZDJĊ�QD�ZLHOH�W\SRZ\FK�SRWU]HE�UR]�
ZRMRZ\FK� UHJLRQyZ�� XZ]JOĊGQLDü� SURPRFMĊ� UyĪQRURGQ\FK� G]LDáDĔ� JRVSRGDU�
F]\FK� Z� UHJLRQDFK� SU]\JUDQLF]Q\FK�� VWZRU]HQLH� QRZ\FK�PRĪOLZRĞFL� ]DWUXGQLH�
QLD�� ]ZLĊNV]HQLH� OLF]E\� PLHMVF� SUDF\� RUD]� UR]ZyM� QRZ\FK� NZDOLILNDFML�� 5R]ZyM�
WXU\VW\NL� PRĪH�ZSá\Qąü� QD�ZLĊNV]ą� RIHUWĊ� ĞURGNyZ� RFKURQ\� G]LHG]LFWZD� SU]\�
URGQLF]HJR� L� NXOWXUDOQHJR� UHJLRQX� RUD]� PRĪOLZRĞFL� ]ZLĊNV]HQLD� ZDFKODU]D�
L MDNRĞFL�ORNDOQ\FK� DWUDNFML�L�XVáXJ�� RUD]�ORNDOQHM� LQIUDVWUXNWXU\�

3RWU]HE\� L� SULRU\WHW\� UHJLRQyZ� SU]\JUDQLF]Q\FK� ]ZLą]DQH� ]� WXU\VW\Ną�Z\�
ND]XMą� VLOQH�Z]DMHPQH�ZVSyá]DOHĪQRĞFL��:\VRND�MDNRĞü�ĞURGRZLVND�QDWXUDOQHJR�
VWDQRZL� SRGVWDZRZ\� F]\QQLN� UR]ZRMX� WXU\VW\NL� Z� GDQ\P� UHJLRQLH�� :Sá\ZD�
WDNĪH� QD� URG]DM WXU\VW\NL�� NWyU\� PRĪH� E\ü� UR]ZLMDQ\�� QS�� WXU\VW\ND� ÄOHWQLD´� QD�
Z\EU]HĪX�� 3RGVWDZRZH� ]QDF]HQLH�PDMą� WX� WDNLH� F]\QQLNL� MDN�� DWUDNF\MQ\� NUDMR�
EUD]�� ZDORU\� SU]\URGQLF]H� RUD]� EUDN� ]DQLHF]\V]F]HĔ�� :� LQQ\FK� SU]\SDGNDFK�
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SRGVWDZRZH� ]QDF]HQLH� RGJU\ZDMą�ZDORU\� L� G]LHG]LFWZR�NXOWXURZH��LQIUDVWUXNWX�
UD�RUD]�XVáXJL��Z�W\P�SRáąF]HQLD�NRPXQLNDF\MQH�
ͳǤ ���×Ï�������������������������������������������

5HJLRQ\� SU]\JUDQLF]QH�� ]ZáDV]F]D� WH� ÄRSyĨQLRQH� Z� UR]ZRMX´�� ]� UHJXá\�
PDMą� GREU\� SRWHQFMDá� GOD� UR]ZRMX� WXU\VW\NL�� 7ZRU]HQLH� L� UR]ZLMDQLH� WHJR� SR�
WHQFMDáX� PRĪH� G]LDáDü� MDNR� NDWDOL]DWRU� GRVWRVRZDĔ� VWUXNWXUDOQ\FK�
L UR]ZRMRZ\FK� W\FK� UHJLRQyZ�� 0RĪH� WHĪ� SR]\W\ZQLH� ZSá\ZDü� QD� UR]ZyM� JR�
VSRGDUF]\� UHJLRQX�� UR]ZyM� UHJLRQDOQHJR� U\QNX� SUDF\�� UR]ZyM� LQIUDVWUXNWXU\�
RUD]� ORNDOL]DFML� LQZHVW\FML�� =DNUHV�� Z� MDNLP� WXU\VW\ND� PRĪH� RGG]LDá\ZDü� MDNR�
NDWDOL]DWRU� UR]ZRMX� JRVSRGDUF]HJR� UHJLRQyZ� SU]\JUDQLF]Q\FK� ]DOHĪ\� Z� GXĪ\P�
VWRSQLX� RG� VSHF\ILNL� UHJLRQX� SRG� Z]JOĊGHP� ]DVREyZ� WXU\VW\F]Q\FK� �OLQLD�
EU]HJRZD�� G]LHG]LFWZR� NXOWXURZH��� ]UyĪQLFRZDQLD� LVWQLHMąF\FK� ]DVREyZ RUD]�
VWRSQLD� QDFLVNX� QD� VWUDWHJLH� L G]LDáDQLD� QD� U]HF]� SURPRFML� WXU\VW\NL� RUD]�ZVSyá�
SUDF\�WUDQVJUDQLF]QHM�

7XU\VW\ND�� SUREOHP\� ĞURGRZLVNRZH� RUD]� LQIUDVWUXNWXUDOQH� Vą�Z� UHJLRQDFK�
SU]\JUDQLF]Q\FK� ]� UHJXá\� Z]DMHPQLH� ]H� VREą� SRZLą]DQH�� .OXF]RZ\P� ]DJDG�
QLHQLHP� MHVW� SURPRFMD� UR]ZRMX� WXU\VW\NL� Z� SRZLą]DQLX� ]� Z\VRNLHM� MDNRĞFL�
ĞURGRZLVNLHP� QDWXUDOQ\P�� *áyZQH� WUXGQRĞFL� RGQRV]ą� VLĊ� QLH� W\ONR� GR� LQWHJUD�
FML� UyĪQ\FK� DVSHNWyZ� SROLW\NL� �QS�� ZSURZDG]DQLH� SUREOHPyZ� HNRORJLF]Q\FK�
GR� VWUDWHJLL� UR]ZRMX� WXU\VW\NL��� DOH� F]\QLHQLH WHJR�Z� V\WXDFML�� JG\� QDOHĪ\� UyZ�
QLHĪ� SU]H]Z\FLĊĪDü� HIHNW\� EDULHU\�Z\QLNDMąFHM� ]� REHFQRĞFL� JUDQLF\�� (IHNW�ÄED�
ULHU\´� JUDQLF� NUDMRZ\FK� WUDG\F\MQLH� RGJU\ZDá� QHJDW\ZQ\� ZSá\Z� QD� UR]ZyM�
WXU\VW\NL�� 5HJLRQ\� WH� SU]H]� ZLHOH� ODW�� D� QDZHW� G]LHVLĊFLROHFL� QLH� E\á\�Z� VWDQLH�
Z�SHáQL�Z\NRU]\VW\ZDü� VZHJR�SRWHQFMDáX� WXU\VW\F]QHJR�

*áyZQH� SUREOHP\� ]ZLą]DQH� ]� UR]ZRMHP� WXU\VW\NL� Z� UHJLRQDFK� SU]\JUD�
QLF]Q\FK� WR� P�LQ�� EUDN� LQIRUPDFML� QD� WHPDW� VDPHJR� UHJLRQX� SU]\JUDQLF]QHJR��
LVWQLHMąFH� OXE� SRWHQFMDOQH� NRQIOLNW\� SRPLĊG]\� UR]ZRMHP� WXU\VW\NL� L� LQQ\PL�
IXQNFMDPL� SR� REX� VWURQDFK� JUDQLF\�� GXĪH� UyĪQLFH� HNRQRPLF]QH�� QHJDW\ZQH�
VNXWNL� HNRORJLF]QH�� EUDN� NRQWDNWyZ� WUDQVJUDQLF]Q\FK� SRPLĊG]\� LQVW\WXFMDPL�
L DJHQFMDPL�� VáDER� UR]ZLQLĊWD� LQIUDVWUXNWXUD� WUDQVSRUWRZD�� EUDN� XPLHMĊWQRĞFL�
L NQRZ�KRZ� QLH]EĊGQ\FK� GR� RIHURZDQLD� Z\VRNLHM� MDNRĞFL� XVáXJ� WXU\VW\F]Q\FK��
VLOQD� NRQNXUHQFMD� SRPLĊG]\� WHUHQDPL� SR� GUXJLHM� VWURQLH� JUDQLF\� XWUXGQLDMąFD�
ZVSyáSUDFĊ�LWS�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
:� G]LDáDQLDFK� SURPXMąF\FK� ZVSyáSUDFĊ� WUDQVJUDQLF]Qą� SRGNUHĞOD� VLĊ� UROĊ�

]DOHĪQRĞFL� SRPLĊG]\� ĞURGRZLVNLHP�� D� UR]ZRMHP� WXU\VW\NL�� :]DMHPQD� ]DOHĪ�
QRĞü� SROLW\NL� WXU\VW\F]QHM� L� HNRORJLF]QHM� Z\ZLHUD� ZSá\Z� QD� SURFHV� UR]ZRMX�
UHJLRQX�� :\VWĊSXMH� WX� WDNĪH� HIHNW� V\QHUJLL�� NWyU\� PRĪQD� RVLąJQąü� Z� Z\QLNX�
ZVSyáSUDF\� WUDQVJUDQLF]QHM� Z� REX� W\FK� G]LHG]LQDFK�� :VSyOQH� VWUDWHJLH�� ZáD�
ĞFLZLH� RFHQLDMąFH� SUREOHP\�� SRWHQFMDá�� LGHQW\ILNXMąFH� SULRU\WHW\� WUDQVJUDQLF]QH�
L SU]\MPXMąFH� GáXJRWHUPLQRZH� SHUVSHNW\Z\�� PRJą� SURZDG]Lü� GR� RVLąJDQLD�
KDUPRQLL� Z� NRHJ]\VWHQFML� SRPLĊG]\� ĞURGRZLVNLHP� QDWXUDOQ\P� L� WXU\VW\Ną�
WUDQVJUDQLF]Qą�

5HJLRQ\� SRáRĪRQH� SR� REX� VWURQDFK� JUDQLF\� F]ĊVWR� áąF]\� ZVSyOQD� KLVWRULD�
LZVSyOQH� G]LHG]LFWZR� NXOWXURZH� RUD]� SRGREQH�� DWUDNF\MQH� IRUP\� NUDMREUD]X��
:VSyáSUDFD� WUDQVJUDQLF]QD� PRĪH� SRPyF�Z� VWZRU]HQLX�ZLĊNV]HJR� ]UyĪQLFRZD�
QLD� RIHUW\� SURGXNWyZ� WXU\VW\F]Q\FK� L� HNRORJLF]Q\FK�� ZVSyOQD� SURPRFMD� PRĪH�
E\ü� EDUG]LHM� HIHNW\ZQD�� :VSyOQLH� PRĪQD� WDNĪH� SRNRQ\ZDü� WDNLH� ]DJDGQLHQLD�
]ZLą]DQH� ]� UR]ZRMHP� WXU\VW\NL�� MDN� UR]ZLą]\ZDQLH� SUREOHPyZ� VH]RQRZRĞFL�
L ]ZLą]DQH� ] W\P� UyZQRZDĪHQLH� ]DWUXGQLHQLD�� Z]URVW� PRĪOLZRĞFL� WXU\VW\F]�
Q\FK� SR]D� VH]RQHP�� Z]URVW� DVRUW\PHQWX� SURGXNWyZ� LWS�� *áyZQH� NLHUXQNL� SR�
GHMPRZDQ\FK� G]LDáDĔ� Z� UHJLRQDFK� SU]\JUDQLF]Q\FK� Z� FHOX� SURPRFML� UR]ZRMX�
WXU\VW\NL� RGQRV]ą� VLĊ� GR� ZVSyáSUDF\� QD� SR]LRPLH� VWUDWHJLF]Q\P�� ZVSyOQHJR�
SODQRZDQLD� UR]ZRMX� XVáXJ� WXU\VW\F]Q\FK�� PDUNHWLQJX� RUD]� LQWHJUDFML� UR]ZRMX�
WXU\VW\NL� WUDQVJUDQLF]QHM� ] LQQ\PL� DVSHNWDPL� SROLW\NL�� WDNLPL� MDN� LQIUDVWUXNWXUD�
WUDQVSRUWRZD� L XVáXJL�� ĞURGRZLVNR� SU]\URGQLF]H�� UR]ZyM� ]DVREyZ� OXG]NLFK��
:VSyOQD� SUDFD� QDG� UR]ZRMHP� VWUDWHJLL�PRĪH� GRW\F]\ü�P�LQ�� LGHQW\ILNDFML�PRF�
Q\FK� L� VáDE\FK� VWURQ� �6:27��� LGHQW\ILNDFML� ZVSyOQ\FK� SULRU\WHWyZ� L� FHOyZ��
RNUHĞOHQLD� ]DNUHVX�ZVSyáSUDF\�� RSUDFRZDĔ�VHNWRURZ\FK�L�U\QNRZ\FK�

:VSyáSUDFD� Z� UDPDFK� NRQNUHWQHJR� SURMHNWX� WXU\VW\F]QHJR� DQJDĪXMH�ZáD�
G]H� ORNDOQH�� UHJLRQDOQH� DJHQFMH� UR]ZRMX� WXU\VW\NL�� RSHUDWRUyZ� WXU\VW\F]Q\FK��
ILUP\� SU]HZR]RZH�� SRGPLRW\� JRVSRGDUF]H� L� ORNDOQH� VSRáHF]QRĞFL��']LDáDQLD� QD�
W\P� SR]LRPLH� REHMPXMą� ZVSyáSUDFĊ� Z� ]DNUHVLH� SURPRFML� ]HZQĊWU]QHM�� UR]ZLMD�
QLD� VLHFL� V]ODNyZ�� ĞFLHĪHN� URZHURZ\FK�� UHGDJRZDQLD� PDS� V]ODNyZ� WXU\VW\F]�
Q\FK�� WZRU]HQLD� ZVSyOQ\FK� V\VWHPyZ� LQIRUPDFML� WXU\VW\F]QHM�� SRáąF]HĔ� WUDQV�
SRUWRZ\FK�� ]DNZDWHURZDQLD��ZVSyOQ\FK� V]NROHĔ� LWS�
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=DOHZ� :LĞODQ\� WR� UR]OHJá\� ]ELRUQLN� ZRGQ\� QD� SRJUDQLF]X� SROVNR�

URV\MVNLP�� RGG]LHORQ\ RG� ZyG� 0RU]D� %DáW\FNLHJR� ZąVNą� 0LHU]HMą� :LĞODQą��
'áXJRĞü� ]DOHZX� Z\QRVL� ��� NP�� ĞUHGQLD� V]HURNRĞü� �� NP�� ĞUHGQLD� JáĊERNRĞü�
��� P�� &]ĊĞü� URV\MVND� DNZHQX� ]DMPXMH� ���� NP��� SROVND� ���� NP���'R� ]DOHZX�
ZSDGD� NLOND� U]HN�� QD� NWyU\FK� RGE\ZD� VLĊ� UXFK� MHGQRVWHN� WXU\VW\F]Q\FK��U\EDF�
NLFK� L KDQGORZ\FK�� =DOHZ�:LĞODQ\�VWDQRZL�ZDĪQH�RJQLZR�Z�V\VWHPLH�ĞUyGOąGR�
ZHM� LPRUVNLHM� NRPXQLNDFML� ZRGQHM�� 3U]\OHJáH� REV]DU\� OąGRZH� SRVLDGDMą� GXĪH�
ZDORU\� SU]\URGQLF]H�� WXU\VW\F]QH� L� UHNUHDF\MQH��1DOHĪą�GR�QLFK�P�LQ��UH]HUZDW\�
SU]\URG\�� SDUNL�NUDMREUD]RZH�L REV]DU\�1DWXUD������

-HG\QH� SRáąF]HQLH� ]� PRU]HP� XPRĪOLZLD� &LHĞQLQD� 3LáDZVND� OHĪąFD� SR]D�
JUDQLFDPL� QDV]HJR� NUDMX�� FR� SRZDĪQLH�XWUXGQLD�NRU]\VWDQLH�]�QLHM��=DOHZ�:LĞOD�
Q\� VWDQRZL� WDNĪH� QDWXUDOQ\� áąF]QLN� SRPLĊG]\� VLHFLDPL� U]HF]Q\PL� (XURS\�
ZVFKRGQLHM� L� ĞURGNRZHM�� 1DG� MHJR� EU]HJDPL� ]ORNDOL]RZDQR� GZD� GXĪH� SRUW\��
.DOLQLQJUDG� L (OEOąJ�� SRáąF]RQH� WRUHP�ZRGQ\P� FLąJQąF\P�VLĊ�SRĞURGNX�]DOHZX��
R� JáĊERNRĞFL� �±�� P�� 3R� VWURQLH� SROVNLHM� X]XSHáQLDMą� MH� OLF]QH� PQLHMV]H� SRUW\�
L SU]\VWDQLH�� WDNLH� MDN� 1RZD� 3DVáĊND�� )URPERUN�� 7RONPLFNR�� 3LDVNL�� .U\QLFD�
0RUVND� L�.ąW\�5\EDFNLH��D�SR�URV\MVNLHM�SU]\VWDQLH�.UDVQRIáRWVNRMH��8V]DNRZR��
-DFKWNOXE� .DOLQLQJUDG]NL�� SU]\VWDĔ� 0X]HXP� 2FHDQX� ĝZLDWRZHJR�� SU]\VWDĔ�
)LV]ERW�� :]PRULH�� 6ZLHWá\M�� 3ULPRUVN� L� *LGURJDZDQ�� 0DORZQLF]H�� RVáRQLĊWH�
PLHU]HMą�RG�PRU]D�ZRG\�=DOHZX�:LĞODQHJR�Vą�ĞZLHWQ\P�REV]DUHP�GOD�XSUDZLD�
QLD� VSRUWyZ� ZRGQ\FK� L� MDFKWLQJX�� 0RĪQD� WX� UyZQLHĪ� XSUDZLDü� VSRUW\� ]LPRZH�
NRU]\VWDMąF�] WUZDáHM��GáXJR� XWU]\PXMąFHM� VLĊ�SRNU\Z\�ORGRZHM�

:� RNUHVLH� PLĊG]\ZRMHQQ\P�� NLHG\� SRUW� Z� (OEOąJX ]QDMGRZDá� VLĊ�
Z JUDQLFDFK� 3UXV�:VFKRGQLFK�� ]H�Z]JOĊGX� QD� QLHZLHONLH�JáĊERNRĞFL�L�]ZLą]DQH�
] W\P� SUREOHP\� EDW\PHWU\F]QH�� REVáXJLZDá� QLHPDO� Z\áąF]QLH� MHGQRVWNL� ĞUyGOą�
GRZH�� -HGQDN� NUHV� ZLĊ]L� (OEOąJD� ]�PRU]HP�� UyZQR]QDF]Q\� ]H� VSURZDG]HQLHP�
SRUWX� HOEOąVNLHJR� GR� UROL� SHU\IHU\MQHM� QDVWąSLá� Z� URNX� ������ JG\� JUDQLFD� SDĔ�
VWZRZD�SRPLĊG]\�35/�L�=655�SU]HFLĊáD�=DOHZ�:LĞODQ\��D�W\P�VDP\P�]DPNQĊ�
áD� MHG\Q\� WRU� ZRGQ\� SURZDG]ąF\� ]� (OEOąJD� RUD]� SR]RVWDá\FK� SRUWyZ� ]DOHZX�
SU]H]�&LHĞQLQĊ� 3LáDZVNą�QD�0RU]H�%DáW\FNLH��QLH]JRGQLH�]� WUHĞFLą�SRUR]XPLHQLD�
SRPLĊG]\� 3ROVNą� L� =655� ]� ��� VLHUSQLD� ����� U����*UDQLFD�ZRGQD�Z�QRUPDOQ\FK�
VWRVXQNDFK� PLĊG]\QDURGRZ\FK� QLH� VWDQRZL� SU]HV]NRG\� GOD� XSUDZLDQLD�PLĊG]\�
QDURGRZHM� ĪHJOXJL� PRUVNLHM�� 3UDZR� VZRERGQHJR� SU]HSá\ZX� SR]ZDOD� QD� SU]H�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
Sá\ZDQLH�SU]H]�VWDWNL�PRUVNLH��SU]H]�REV]DU�MHGQHJR�SDĔVWZD�Z�FHOX�GRWDUFLD�GR�
GUXJLHJR�� 1D� SRF]ąWNX� ODW� ���� XE�Z�� PLDVWR� SRGMĊáR� G]LDáDQLD� PDMąFH� QD� FHOX�
UHDNW\ZRZDQLH�SRUWX�HOEOąVNLHJR�

3RF]ąWHN� WUDQVIRUPDFML� V\VWHPRZHM�SU]HáRPX�ODW�����L�����XE�Z��Z�(XURSLH�
ĝURGNRZHM� L�:VFKRGQLHM� RWZRU]\á� QRZ\� HWDS� UR]ZRMX�ZVSyáSUDF\�WUDQVJUDQLF]�
QHM� UyZQLHĪ� Z� WHM� F]ĊĞFL� (XURS\� %DáW\FNLHM�� 3R]EDZLRQH� RWRF]NL� SROLW\F]QHM�
ZVSyáG]LDáDQLH� UR]ZLQĊáR� VLĊ� QD� ZLHOX� QRZ\FK� SáDV]F]\]QDFK�� QS�� JRVSRGDUND��
Z W\P� WXU\VW\ND�� ZVSyáSUDFD� VDPRU]ąGyZ�� RFKURQD� ĞURGRZLVND�� LQIUDVWUXNWXUD�
WUDQVSRUWX�� 2WZDUFLH� JUDQLF� GOD� ZV]\VWNLFK� RE\ZDWHOL� ]ZLHORNURWQLáR� UHJODPHQ�
WRZDQ\�ZF]HĞQLHM� W\ONR� GOD� RILFMDOQ\FK� GHOHJDFML� UXFK� JUDQLF]Q\�� 3R]ZROLáR�WDN�
ĪH�QD�WZRU]HQLH�ZLĊ]L�LQWHUSHUVRQDOQ\FK�

:DĪQ\P�Z\GDU]HQLHP� GOD� UR]ZRMX�ZVSyáSUDF\� WUDQVJUDQLF]QHM� E\áD� DNFH�
VMD� 3ROVNL� GR�8QLL� (XURSHMVNLHM�� ĝURGNL� ILQDQVRZH� SU]H]QDF]RQH� QD�ZVSyáSUDFĊ�
WUDQVJUDQLF]Qą� SU]H]� 8(� ]DUyZQR� Z� RNUHVLH� SU]HGDNFHV\MQ\P�� MDN� L� SyĨQLHM�
VWDQRZLá\� LVWRWQH� ZVSDUFLH� GOD� SURFHVyZ� UR]ZRMRZ\FK� QLH� W\ONR� QD� SRJUDQLF]X�
SROVNR�URV\MVNLP�

2G� ��PDMD� ����� U�� JUDQLFD� SRPLĊG]\�3ROVNą�L�5RVMą�QD�=DOHZLH�:LĞODQ\P�
L0LHU]HL� :LĞODQHM� MHVW� JUDQLFą� 8(� L� 5RVML�� :HGáXJ� ZLHOX� NRQFHSFML�� 2EZyG�
.DOLQLQJUDG]NL� PRĪH� SHáQLü� UROĊ� VZRLVWHJR� ODERUDWRULXP� VWRVXQNyZ� SRPLĊG]\�
5RVMą� D 8(�� :VSyáSUDFD� WUDQVJUDQLF]QD Z (XURSLH� UR]ZLMD� VLĊ� Z� RSDUFLX�
R (XURSHMVNą�.RQZHQFMĊ�5DPRZą� R�ZVSyáSUDF\�WUDQVJUDQLF]QHM�PLĊG]\�ZVSyO�
QRWDPL� L� ZáDG]DPL� WHU\WRULDOQ\PL� �.RQZHQFMD�0DGU\FND�� ]� ����� U�� RUD]� (XUR�
SHMVNą� .DUWĊ� 5HJLRQyZ� *UDQLF]Q\FK� L� 7UDQVJUDQLF]Q\FK� SU]\MĊWą� Z� ����� U��
7UDNWDW� PLĊG]\� 5]HF]SRVSROLWą� 3ROVNą� L� )HGHUDFMą� 5RV\MVNą� R� SU]\MD]QHM�
L GREURVąVLHG]NLHM� ZVSyáSUDF\� SRFKRG]L� ]� ����� U�� ,VWRWQ\P� Z\UD]HP� SROLW\NL�
URV\MVNLHM�� SURZDG]RQHM� SU]H]� ZáDG]H� REZRGX�� Vą� SRUR]XPLHQLD� ]� SDUWQHUDPL�
SROVNLPL� ± ZRMHZyG]WZDPL�� SRPRUVNLP� L� ZDUPLĔVNR�PD]XUVNLP� SRGSLVDQH�
Z ����� URNX�� 1D� V]F]HEOX� ORNDOQ\P� SRGSLVDQR� WDNĪH� V]HUHJ� XPyZ� SRPLĊG]\�
VDPRU]ąGDPL�PLDVW��QS��(OEOąJD� L .DOLQLQJUDGX�� (OEOąJD� L�%DáW\MVND�

:HMĞFLH� 3ROVNL� GR�8(�� D� QDVWĊSQLH� GR�6WUHI\�6FKHQJHQ�ZLą]DáR�VLĊ�MHGQDN�
] QRZ\P� UHĪLPHP� SU]HNUDF]DQLD� JUDQLF\�� FR� XWUXGQLáR� L� ]PQLHMV]\áR� NRQWDNW\�
PLĊG]\� VąVLHGQLPL� UHJLRQDPL�� 6]DQVĊ� QD� LFK� RĪ\ZLHQLH� GDáR�ZVSDUWH� SU]H]�.R�
PLVMĊ� (XURSHMVNą�� XVWDQRZLHQLH� Z� ����� U� QD� WHUHQLH� SRZLDWyZ� SU]\OHJá\FK� GR�
JUDQLF\� Z ZRMHZyG]WZLH� ZDUPLĔVNR�PD]XUVNLP� L� SRPRUVNLP� RUD]� FDáHJR� 2E�
ZRGX� .DOLQLQJUDG]NLHJR� VWUHI\�PDáHJR� UXFKX� JUDQLF]QHJR� �05*��� 3RPLPR�� ĪH�
05*� GRW\F]\á� Z\áąF]QLH� OąGRZ\FK� SU]HMĞü� JUDQLF]Q\FK�� SR]ZROLá� RQ� QD� QRZR�



��� (XURSD�5HJLRQXP�;;9,,, ������
]DNW\ZL]RZDü� ZVSyáSUDFĊ� WUDQVJUDQLF]Qą�� D� G]LĊNL� QLHM� ORNDOQą� JRVSRGDUNĊ��
Z W\P� WXU\VW\NĊ�� 3RF]ąWNRZR� ]QDF]QLH� ]ZLĊNV]\áD� VLĊ� OLF]ED� SRGUyĪ\� RNUHĞOD�
Q\FK�PLDQHP� WXU\VW\NL� ]DNXSRZHM��1DVWĊSQLH�FRUD]�F]ĊĞFLHM�REVHUZRZDQR�Z\�
MD]G\� PDMąFH� QD� FHOX� Z\SRF]\QHN� OXE� XF]HVWQLFWZR�Z�Z\GDU]HQLDFK� NXOWXUDO�
Q\FK�� VSRUWRZ\FK� L LQQ\FK� �$QLVLHZLF] L 3DOPRZVNL� �������:]PRĪRQD� DNW\Z�
QRĞü� QDSĊG]DáD� ORNDOQą� JRVSRGDUNĊ�� = GUXJLHM� VWURQ\� OLF]QLHMV]H� NRQWDNW\� U]XWR�
ZDá\� QD� FRUD]� V]HUV]H� RWZLHUDQLH� VLĊ� QD�VLHELH�VSRáHF]QRĞFL�ORNDOQ\FK�]DPLHV]�
NDá\FK�SR�RE\GZX�VWURQDFK�JUDQLF\�

3U]\F]\QLáR� VLĊ� WDNĪH� GR� ]ZLĊNV]HQLD� UR]ZRMX� NRQWDNWyZ�� HNRQRPLF]Q\FK��
QDXNRZ\FK�� PLĊG]\OXG]NLFK� RUD]� ZVSyáSUDF\� QD� SR]LRPLH� VDPRU]ąGyZ� ORNDO�
Q\FK� SROVNLFK�ZRMHZyG]WZ�L�2EZRGX�.DOLQLQJUDG]NLHJR�)5��3R�F]WHUHFK�ODWDFK�
IXQNFMRQRZDQLD� XPRZ\� QDVWąSLáD� RJyOQD� DNW\ZL]DFMD� EUDQĪ\� KDQGORZHM�
L XVáXJRZHM�� KRWHODUVNLHM� L� WXU\VW\NL�� Z\PLDQ\� PáRG]LHĪ\�� VWXGHQWyZ�� XF]QLyZ�
RUD]�VąVLHG]NLFK�UHODFML�

:� ]ZLą]NX� ]H� V]F]\WHP� 1$72� L� ĝZLDWRZ\PL� 'QLDPL�0áRG]LHĪ\�� 3ROVND�
SRGMĊáD� GHF\]MĊ� R� ]DZLHV]HQLX�RG���OLSFD������U� XPyZ�R�PDá\P�UXFKX�JUDQLF]�
Q\P��Z� F]ĊĞFL� GRW\F]ąFHM�ZMD]GX�L�SRE\WX�QD�WHU\WRULXP�53�PLHV]NDĔFyZ�VWUHI�
SU]\JUDQLF]QHM� )HGHUDFML� 5RV\MVNLHM� �RUD]�8NUDLQ\���:� SLHUZV]\FK� GZyFK�PLH�
VLąFDFK� ZSá\QĊáR� WR� QD� G]LHVLĊFLRNURWQH� ]PQLHMV]HQLH� UXFKX�PLĊG]\�2EZRGHP�
.DOLQLQJUDG]NLP� L� UHMRQDPL� 3ROVNL� REMĊW\PL� 05*� 'UXJLHJR VLHUSQLD� WHJR� VD�
PHJR� URNX� 3ROVND� SRVWDQRZLáD� SU]HGáXĪ\ü� RNUHV� ]DZLHV]HQLD� XPRZ\� 05*�
] 5RVMą��7UXGQR�SU]HZLG]LHü�� NLHG\� GRMG]LH� GR�MHJR�UHDNW\ZDFML�
͵Ǥ ������������� �����Ï����� ���×Ï������ ���������������� ��� ��������

��ä�����
=DOHZ� :LĞODQ\� ZUD]� ]� 0LHU]HMą� :LĞODQą�� :]QLHVLHQLHP� (OEOąVNLP�

L ĩXáDZDPL� :LĞODQ\PL� ± VWDQRZLą XQLNDWRZ\� NRPSOHNV� SU]\URGQLF]R�
�NUDMREUD]RZ\�� FLąJQąF\� VLĊ� QD� SRJUDQLF]X� 3ROVNL� L� 2EZRGX�.DOLQLQJUDG]NLHJR��
=DOHZ�:LĞODQ\� VWDQRZL� RVWRMĊ� SWDFWZD�ZRGQHJR�� D� ĞZLDW� URĞOLQQ\�0LHU]HL�:L�
ĞODQHM� RUD]� :]QLHVLHĔ� (OEOąVNLFK� REILWXMH� Z� U]DGNLH� JDWXQNL� L� ]ELRURZLVND� UR�
ĞOLQQH��'R�Z\ELWQ\FK�ZDORUyZ�NUDMREUD]RZ\FK�L�SU]\URGQLF]\FK�GRFKRG]ą�WDNĪH�
FHQQH�ZDORU\�NXOWXURZH�RWRF]HQLD��:DORU\�WH�QLH�Vą�MHGQDN�Z�SHáQL�]DEH]SLHF]R�
QH�� =QDMGXMą� VLĊ� WX� GZD� SDUNL� NUDMREUD]RZH� Ä0LHU]HMD�:LĞODQD´� L�Ä:]QLHVLHQLD�
(OEOąVNLH´��1LH� ]DSHZQLDMą� RQH� GRVWDWHF]QHM� RFKURQ\� VDPHPX�]DOHZRZL��3HáQH�
]DEH]SLHF]HQLH� ]DSHZQLü� PRĪH� NRPSOHNVRZD� RFKURQD� FDáHM� 0LHU]HL� :LĞODQHM�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
L FDáHJR�=DOHZX�:LĞODQHJR�ZUD]�]�REU]HĪDPL�SURZDG]RQD�ZVSyOQLH�SU]H]�VWURQĊ�
SROVND�L�NDOLQLQJUDG]Ną�

3RGVWDZą� PLĊG]\QDURGRZHJR� ZVSyáG]LDáDQLD� SU]\� WZRU]HQLX� WUDQVJUDQLF]�
Q\FK� REV]DUyZ� FKURQLRQ\FK�Z�WHM�F]ĊĞFL�(XURS\�PRĪH�E\ü�W]Z��'HNODUDFMD�:L�
JLHUVND�� SRGSLVDQD� Z� ����� U� Z� :LJUDFK� SU]H]� SU]HGVWDZLFLHOL� U]ąGyZ�� ZáDG]�
WHU\WRULDOQ\FK� L� QDXNRZFyZ� ]� 3ROVNL�� 5RVML�� /LWZ\�� àRWZ\�� %LDáRUXVL� L� 8NUDLQ\��
'HNODUDFMD� ]DNáDGD� ĞFLVáą� ZVSyáSUDFĊ� SRPLĊG]\� V\JQDWDULXV]DPL� Z� ]DNUHVLH�
RFKURQ\�ĞURGRZLVND�L�HNRUR]ZRMX�

:� SROVNLHM� F]ĊĞFL� =DOHZX�:LĞODQHJR� L�MHJR�RWRF]HQLD�]ORNDOL]RZDQR����UH�
]HUZDWyZ� SU]\URG\�� �� SDUNL� NUDMREUD]RZH�� �� REV]DUyZ� FKURQLRQHJR NUDMREUD]X��
�� XĪ\WNL� HNRORJLF]QH�� �� SRPQLNL� SU]\URG\� RUD]� REV]DU\� 1DWXUD�� :ĞUyG� QLFK�
]QDMGXMą� VLĊ�WHUHQ\�VSHFMDOQHM�RFKURQ\�SWDNyZ�

± =DOHZ�:LĞODQ\�
± -H]LRUR�'UXĪQR�
± 8MĞFLH�:LVá\�
± 'ROLQD� 3DVáĊNL�
± 2VWRMD�:DUPLĔVND�
6SHFMDOQH�WHUHQ\�RFKURQ\�VLHGOLVN� WR�
± =DOHZ�:LĞODQ\�L�0LHU]HMD�:LĞODQD�
± -H]LRUR�'UXĪQR�
± 2VWRMD�Z�XMĞFLX�:LVá\�
± 'ROLQ\� HUR]\MQH�:\VRF]\]Q\� (OEOąVNLHM�
± 5]HND�3DVáĊND�
=DOHZ�:LĞODQ\�ZUD]�]�0LHU]HMą�:LĞODQą�ZáąF]RQ\�]RVWDá�WDNĪH�GR�=LHORQH�

JR�3LHUĞFLHQLD�%DáW\NX�± SURMHNWX�PDMąFHJR�QD�FHOX�WXU\VW\F]QH�L NXOWXURWZyUF]H�
Z\NRU]\VWDQLH� QDWXUDOQ\FK� ZDORUyZ� SU]\URGQLF]\FK� REV]DUyZ� QDGEDáW\FNLFK�
RUD]� VSRáHF]Qą� LQWHJUDFMĊ� OXGQRĞFL� ]DPLHV]NXMąFHM� UHJLRQ� 0RU]D� %DáW\FNLHJR��
7HUHQ\�JPLQ�6]WXWRZR�L�.U\QLFD�0RUVND�Vą�Z�QDWXUDOQ\�VSRVyE�SUHG\VSRQRZD�
QH� GR� UR]ZRMX� Ä]LHORQHM� WXU\VW\NĹ �� NRQNXUHQF\MQHM� QDZHW�Z� VWRVXQNX� GR� RIHUW�
WXU\VW\F]Q\FK�]�NUDMyZ�(XURS\�=DFKRGQLHM�

:�UDPDFK�VLHFL�(&21(7�VWDQRZLąFHM�SRGVWDZĊ�GR�SURZDG]HQLD�]LQWHJUR�
ZDQ\FK� G]LDáDĔ�Z� ]DNUHVLH� RFKURQ\� SU]\URG\� L�ZSURZDG]DQLD�Z� Ī\FLH� ]DáRĪHĔ�
UR]ZRMX� ]UyZQRZDĪRQHJR�� FDáD�0LHU]HMD�:LĞODQD�X]QDQD�]RVWDáD�]D�REV]DU�ZĊ�
]áRZ\� R� ]QDF]HQLX� PLĊG]\QDURGRZ\P� FKDUDNWHU\]XMąF\� VLĊ� QDJURPDG]HQLHP�
XQLNDWRZ\FK� SRG� Z]JOĊGHP� SU]\URGQLF]\P� RELHNWyZ� R� UDQG]H PLĊG]\QDURGR�
ZHM�RUD]�]HVSRáyZ�URĞOLQQ\FK� L�RVWRL�SU]\URG\� R�]QDF]HQLX�HXURSHMVNLP�



��� (XURSD�5HJLRQXP�;;9,,, ������
3DUN�.UDMREUD]RZ\�0LHU]HL�:LĞODQHM��ZUD]�]�SDVHP�ZyG�PRUVNLFK�GR�JáĊ�

ERNRĞFL� ���P�� MDN� L� SDVHP�ZyG� ]DOHZRZ\FK�� R� V]HURNRĞFL� ��PLOL�PRUVNLHM�Záą�
F]RQ\� ]RVWDá� SU]H]� +(/&20� GR� 2EV]DUyZ� &KURQLRQ\FK� 0RU]D� %DáW\FNLHJR�
�%63$�± %DOWLF�6HD�3URWHFWHG�$UHDV���6ą�WR�PLHMVFD�QDWXUDOQH��OXE�Z�QLHZLHONLP�
VWRSQLX� SU]HNV]WDáFRQH� SU]H]� F]áRZLHND��� SRVLDGDMąFH� QDMZ\ĪV]ą�ZDUWRĞü� SU]\�
URGQLF]ą�Z�VNDOL�FDáHJR�%DáW\NX�

2EV]DU� =DOHZX� :LĞODQHJR�� MDNR� EDUG]R� FHQQ\� SU]\JUDQLF]Q\�� QDGPRUVNL�
NRPSOHNV� SU]\URGQLF]R�NUDMREUD]RZ\� MXĪ� Z� ODWDFK� ����±����� ]RVWDá� XMĊW\�
Z RSUDFRZDQHM� SU]H]� ,QVW\WXW� 2FKURQ\� ĝURGRZLVND� Z� :DUV]DZLH�� NRQFHSFML�
WUDQVJUDQLF]Q\FK� REV]DUyZ� FKURQLRQ\FK� �72&K���:\]QDF]D� RQD� �� V]F]HJyOQLH�
ZDUWRĞFLRZ\FK� ]H� Z]JOĊGyZ� SU]\URGQLF]\FK� WHUHQyZ� SU]HG]LHORQ\FK� JUDQLFą�
SDĔVWZRZą�� SRáRĪRQ\FK� ZH�ZVFKRGQLHM� F]ĊĞFL� 3ROVNL� �5ąNRZVNL� ������� 72&K�
=DOHZ� :LĞODQ\� ZHGáXJ� ]DáRĪHĔ� REHMPXMH�Z� F]ĊĞFL� SROVNLHM� L� URV\MVNLHM�0LHU]H�
MĊ� :LĞODQą� RUD]� ZRG\� ]DOHZX� �EH]� NUDĔFyZ� SyáQRFQ\FK�� ZUD]� ]� REU]HĪHP��
$GPLQLVWUDF\MQLH� QDOHĪ\� GR� ZRMHZyG]WZ� SRPRUVNLHJR� L� ZDUPLĔVNR�
PD]XUVNLHJR� Z 3ROVFH� ����� SRZLHU]FKQL� 72&K�� L� GR� UHMRQyZ� EDáW\MVNLHJR��
JXULHZVNLHJR� L EDJUDWLRQRZVNLHJR� Z�2EZRG]LH�.DOLQLQJUDG]NLP� ������

1D� 0LHU]HL� :LĞODQHM� SR� VWURQLH� URV\MVNLHM� Z� URNX� ����� XWZRU]RQR� UH]HU�
ZDW� ]RRORJLF]Q\� Ä:LVOLQVNDMD�.RVD´�� 3R]D� RFKURQą� SWDNyZ�ZRGQ\FK� L� VVDNyZ�
RFKURQLH� SRGOHJDá\� WX� XQLNDWRZH� SDV\� Z\GP�� ODV\� RUD]� SODĪH� L� SU]\OHJDMąFH�
REV]DU\� PRUVNLH� L� ]DOHZRZH�� 5H]HUZDW� R� SRZLHU]FKQL� ��� NP� REHMPRZDá
VZ\P� ]DVLĊJLHP� FDáą� URV\MVNą� F]ĊĞü�0LHU]HL�:LĞODQHM� RG� JUDQLF\� ]� 3ROVNą�� DĪ�
GR� QLHZLHONLHM� PLHMVFRZRĞFL� .RVD� SRáRĪRQHM� Z� SREOLĪX� &LHĞQLQ\� 3LáDZVNLHM��
1LHVWHW\�� Z� ����� U� UH]HUZDW� Ä:LVOLQVNDMD� .RVD´� QLHVSRG]LHZDQLH� ]QLNQąá�
] QRZ\FK�PDS� L RSUDFRZDĔ� XND]XMąF\FK� VLĊ�Z�.DOLQLQJUDG]LH��:������U� MHGQD�
] EHUOLĔVNLFK� ILUP� NRQVXOWLQJRZ\FK� Z\NRQDáD� RSUDFRZDQLH� GRW\F]ąFH� SU]\�
V]áHJR� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� 0LHU]HL� :LĞODQHM�� 6WURQD� URV\MVND�
Z\MDĞQLD� WDMHPQLF]H� ]QLNQLĊFLD� UH]HUZDWX� Z\JDĞQLĊFLHP� RGSRZLHGQLFK� SU]HSL�
VyZ�� : DNWXDOQ\FK� SODQDFK� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GR� RFKURQ\�
ZDORUyZ� SU]\URGQLF]\FK� URV\MVNLHM� F]ĊĞFL� 0LHU]HL� :LĞODQHM� ]DSODQRZDQR� Z\�
áąF]QLH� MHM� ]DFKRGQLą� SRáRZĊ�Z�NLHUXQNX� JUDQLF\� ]�3ROVNą�

:� F]ĊĞFL� URV\MVNLHM�Z� SREOLĪX� =DOHZX�:LĞODQHJR� ]QDMGXMH� VLĊ� NLOND�REV]D�
UyZ�L�RELHNWyZ� R�VWDWXVLH�RELHNWyZ�FKURQLRQ\FK��1DOHĪą�GR�QLFK�

± 1RZRVLRáRZVNL� 3DĔVWZRZ\�5H]HUZDW�=RRORJLF]Q\�
± XĪ\WNL� ZRGQR�EáRWQH�� X]QDQH� ]D� V]F]HJyOQLH� FKURQLRQH� RELHNW\� ZRGQH��

àDGXV]NLQR� ���/HZRELHUHĪQRMH�� 3UDZRELHUHĪQRMH����7RSNRMH�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
± ERWDQLF]QH� SRPQLNL� SU]\URG\�� GąE� V]\SXáNRZ\�� OLOLD� ]áRWRJáyZ�� 3DUN�

%DOED��SDUN�3LHUZRPDMVNLM�� %XNRZ\�*DM�
&Dá\� WHUHQ� ZRNyá� =DOHZX� :LĞODQHJR� FKDUDNWHU\]XMH� UyĪQRURGQRĞü� NUDMR�

EUD]yZ� RUD]� VLHGOLVN�� NWyUD� ]� NROHL� ZDUXQNXMH� ]UyĪQLFRZDQLH� IDXQLVW\F]QH�
�]ZáDV]F]D�DZLIDXQ\�� L�IORU\VW\F]QH�

7UDQVJUDQLF]QH�REV]DU\�FKURQLRQH�SRZLQQ\�E\ü�WHUHQHP�ĞFLVáHM�ZVSyáSUDF\�
ZáDG]� ORNDOQ\FK� L� VáXĪE� RFKURQ\� ĞURGRZLVND� 3ROVNL� L� 5RVML�� PDMąF\FK� QD� FHOX�
RFKURQĊ� WHUHQyZ� QDMFHQQLHMV]\FK�� SURPRFMĊ� SU]\MD]Q\FK� ĞURGRZLVNX� IRUP� WXU\�
VW\NL�RUD]�JRVSRGDURZDQLD�]JRGQLH�]�]DVDGDPL�HNRUR]ZRMX�

=DOHZ� :LĞODQ\� ± QLHZLHONL� DNZHQ� VWDQRZLąF\� F]ĊĞü� =DWRNL� *GDĔVNLHM�
R Z\ELWQ\FK� ZDORUDFK� SU]\URGQLF]\FK� L� XQLNDWRZ\P� HNRV\VWHPLH�� SRWZLHU�
G]RQ\P� SU]H]� .RPLVMĊ� +HOVLĔVNą� MHVW� EDUG]R� ZUDĪOLZ\� QD� DQWURSRSUHVMĊ��
Z V]F]HJyOQRĞFL� QD� QLHRF]\V]F]RQH� ĞFLHNL�ZSDGDMąFH� GR� QLHJR� ]� WHUHQX�2EZR�
GX� .DOLQLQJUDG]NLHJR�� 3R� ����� U� ]DLQLFMRZDQR� SR� UD]� SLHUZV]\� QD� SRJUDQLF]X�
SROVNR�URV\MVNLP� ZVSyáG]LDáDQLH� Z� ]DNUHVLH� RFKURQ\� ĞURGRZLVND�� :� UDPDFK�
ZVSyáSUDF\� WUDQVJUDQLF]QHM� Z\NRQDQR� ZLHOH SURMHNWyZ� Z� ]DNUHVLH� LQIUDVWUXN�
WXU\� RFKURQ\� ĞURGRZLVND�� QD� NWyUH� ZVSyOQLH� SR]\VNLZDQR� ĞURGNL� 8(� �QS�� QD�
RF]\V]F]DOQLH� ĞFLHNyZ��� �3DOPRZVNL� ������� :VSyOQH� G]LDáDQLD� REMĊá\� WDNĪH�
HGXNDFMĊ� HNRORJLF]Qą� PáRG]LHĪ\�� EDGDQLD� QDXNRZH�� D� WDNĪH�Z\PLDQĊ� GRĞZLDG�
F]HĔ�ZáDG]� L�LQVW\WXFML� RGSRZLHG]LDOQ\FK� ]D�WĊ�G]LHG]LQĊ� �$QLVLHZLF]� ������

'ZD� JUDQLF]ąFH� ]� REZRGHP� ZRMHZyG]WZD�� SRPRUVNLH� RUD]� ZDUPLĔVNR�
PD]X�UVNLH� Vą� ]DLQWHUHVRZDQH� ZVSyáSUDFą� ]� REZRGHP�� =DFLHĞQLDQLH� ZLĊ]L�
] HQNODZą�� UR]ZyM� NRQWDNWyZ� L� SRZLą]DĔ� WUDQVJUDQLF]Q\FK� MHVW� ZDĪQH� GOD�
SU]\JUDQLF]Q\FK� UHJLRQyZ� 3ROVNL� L� 2EZRGX� .DOLQLQJUDG]NLHJR�� 3RSUDZD� V\WX�
DFML� HNRORJLF]QHM� L� LQIUDVWUXNWXU\� VWZRU]\áDE\� V]DQVĊ� QD� UR]ZyM� XVáXJ� WXU\�
VW\F]Q\FK�

0LHU]HMD� L� =DOHZ� :LĞODQ\� SRáRĪRQH� Vą� QD� REV]DU]H� UHJLRQDOQHM� VWUXNWXU\�
ZVSyáSUDF\ WUDQVJUDQLF]QHM� ± XWZRU]RQHJR� Z� URNX� ����� (XURUHJLRQX� %DáW\N��
-HJR� VLHG]LED� ]QDMGXMH� VLĊ�Z�(OEOąJX��*áyZQH� FHOH�ZVSyáSUDF\� HXURUHJLRQDOQHM�
]DNáDGDMą� P�LQ�� RFKURQĊ� L� SRSUDZĊ� VWDQX� ĞURGRZLVND�� UR]ZyM� WXU\VW\NL
Z REV]DU]H� SU]\JUDQLF]Q\P�� XVSUDZQLHQLH� UXFKX� JUDQLF]QHJR�� Z\PLDQĊ� NXOWX�
UDOQą�L�RSLHNĊ� QDG�ZVSyOQ\P� G]LHG]LFWZHP� NXOWXURZ\P�
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ͶǤ ��������������Ï���������¦��������������¸�����������¦�������������¦

6ZRERGQD� ĪHJOXJD� SR� =DOHZLH� :LĞODQ\P� MHVW� XWUXGQLRQD� ]H� Z]JOĊGX� QD�
RJUDQLF]HQLD� ZSURZDG]RQH� SU]H]� 5RVMĊ�� 1LH]DNáyFRQ\� UXFK� VWDWNyZ� XQLHPRĪ�
OLZLD� WDNĪH� Sá\WNL� WRU� ZRGQ\� �PRĪOLZH� PDNV\PDOQH� ]DQXU]HQLH� �� P�� L EUDN�
DNFML� ORGRáDPDQLD� Z� ]LPLH� SR� URV\MVNLHM� VWURQLH� =DOHZX� :LĞODQHJR� :� FHOX�
X]\VNDQLD� VWDáHM� L� QLH]DOHĪQHM� GURJL� ZRGQHM� áąF]ąFHM� ]DOHZ� ]� 0RU]HP� %DáW\F�
NLP� FR� MDNLĞ� F]DV� RĪ\ZD� NRQFHSFMD�Z\NRQDQLD� NDQDáX� SU]H]�0LHU]HMĊ�:LĞODQą��
NWyU\� SR]ZROLáE\� QD� XDNW\ZQLHQLH� SRáąF]HĔ� (OEOąJD� ]� SRUWDPL� *GDĔVN� L� *G\�
QLD� RUD]� SRáąF]HĔ� ]� PDá\PL� SRUWDPL� EDáW\FNLPL�� 2WZDUFLH� ]DOHZX� PRĪH� WDNĪH�
ZSá\Qąü� QD� DNW\ZL]DFMĊ� ĪHJOXJL� WXU\VW\F]QHM�� FR�Z� UH]XOWDFLH� VSRZRGXMH�ZLĊN�
V]\�UXFK�Z PLHMVFRZRĞFLDFK� WXU\VW\F]Q\FK� SRáRĪRQ\FK� QDG�]DOHZHP�

%XGRZD� NDQDáX� ĪHJOXJRZHJR� SU]H]� 0LHU]HMĊ� :LĞODQą� RG� ZLHOX� ODW� MHVW�
SU]HGPLRWHP� UR]ZDĪDĔ�� VSRUyZ�� D� WDNĪH� WHPDWHP� HNVSHUW\]� L� RSUDFRZDĔ� ED�
GDZF]R�QDXNRZ\FK�� -HM LGHD� SU]HGVWDZLRQD� ]RVWDáD� SR� UD]� SLHUZV]\�
Z OLVWRSDG]LH� ����� U��Z�PHPRULDOH�� EĊGąF\P� MHGQRF]HĞQLH� HNVSHUW\]ą�QDXNRZą�
6�� /HV]F]\FNLHJR�� SU]HG� UR]SRF]ĊFLHP� SUDF� NRPLVML� GHOLPLWDF\MQHM� GV�� JUDQLF\�
ZVFKRGQLHM� �3DOPRZVNL� ������

2WZDUFLH� GRVWĊSX� GR� %DáW\NX� SU]H]� ZRG\� URV\MVNLH� R]QDF]D� NRQLHF]QRĞü�
PRGHUQL]DFML� WRUX� R� GáXJRĞFL� ���0P�� :�SU]\SDGNX� NDQDáX�PRĪH� WR� E\ü� W\ONR�
�0P�� =H� Z]JOĊGX� QD� WR�� ĪH� SRQDG� SRáRZD� GáXJRĞFL� WRUX� GR� &LHĞQLQ\� 3LáDZ�
VNLHM� ELHJQLH� SU]H]� ZRG\� URV\MVNLH�� D� SDĔVWZR� WR� QLH� MHVW� ]DLQWHUHVRZDQH�PR�
GHUQL]DFMą� L� XWU]\P\ZDQLHP� QLH]EĊGQ\FK� SDUDPHWUyZ� VZRMHM� F]ĊĞFL� WRUX�� FLĊ�
ĪDU� WHQ� PXVLDáDE\� Z� FDáRĞFL� SU]HMąü� VWURQD� SROVND�� 2]QDF]D� WR� SRJáĊELHQLH
R �±� P� URV\MVNLHJR� WRUX� QD� RGFLQNX� ���0P� L� VWDáH� XWU]\P\ZDQLH� WHM� JáĊERNR�
ĞFL��3RPLMDMąF� NZHVWLH�SROLW\F]QH�� EĊG]LH�WR�WUZDOH�QLHRSáDFDOQH� �/XNV�������

'URJD�ZRGQD�]�=DOHZX�:LĞODQHJR�SU]H]�6]NDUSDZĊ�L�0DUWZą�:LVáĊ�WDNĪH�
QLH� VWDQRZL� DOWHUQDW\Z\� GOD� SU]\V]áHJR� NDQDáX�� 6]ODN� WHQ� R� GáXJRĞFL� ��� 0P�
L JáĊERNRĞFL� ����P�Z\PDJD�PRGHUQL]DFML� L� SU]HEXGRZ\� GZyFK� ĞOX]� ± Z�*GDĔ�
VNLHM� *áRZLH� L� 3U]HJDOLQLH�� =H� Z]JOĊGX� QD� ���� PHWURZ\� SU]HĞZLW� SRG� QRZ\P�
PRVWHP� ZDQWRZ\P� QD� 0DUWZHM�:LĞOH�Z�*GDĔVNX�� VWDWNL�Z\ĪV]H�� DE\� GRWU]Hü�
GR� SRUWyZ� 7UyMPLDVWD�� PXVLDá\E\� ZFKRG]Lü� SU]H]� *yUNL� QD� =DWRNĊ� *GDĔVNą��
: SU]\SDGNX� EXGRZ\� NDQDáX� SU]H]�0LHU]HMĊ�:LĞODQą�� RGOHJáRĞü� RG�Z\MĞFLD� QD�
PRU]H�GR�SRUWX�Z�*GDĔVNX�Z\QRVL� ]DOHGZLH� ���0P��

� ��0P� ������P



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
-XĪ�Z�SRáRZLH�ODW�����XE�Z�Z�,QVW\WXFLH�0RUVNLP�Z�*GDĔVNX�RSUDFRZDQR�

NRQFHSFMĊ� EH]SRĞUHGQLHJR� SRáąF]HQLD� NDQDáHP� =DOHZX� :LĞODQHJR� ]� =DWRNą�
*GDĔVNą�� 'RGDWNRZR� XZ]JOĊGQLRQR� QRZH� F]\QQLNL� HNRQRPLF]QH�� VSRáHF]QH�
L SROLW\F]QH� RUD]� XUHJXORZDQLD� SUDZQH� ]ZLą]DQH� ]� RFKURQą� SU]\URG\�� Z� W\P�
] HXURSHMVNą� VLHFLą� REV]DUyZ�1DWXUD� ������ 3URMHNW� ]DNáDGDá�XV\WXRZDQLH�NDQD�
áX� Z� SREOLĪX� PLHMVFRZRĞFL� 6NRZURQNL�� .DQDá� PLDá� VWDQRZLü� HOHPHQW� PLĊG]\�
QDURGRZHM� GURJL� PRUVNLHM�� XPRĪOLZLDMąF� VZRERGQą� ĪHJOXJĊ� PLĊG]\� SRUWDPL�
QDG]DOHZRZ\PL� L� HOEOąVNLP� SRUWHP� PRUVNLP� D� 0RU]HP� %DáW\FNLP�� 3URMHNWR�
ZDQ\� NDQDá� PLDá� Z� ]DOHĪQRĞFL� RG�ZDULDQWX�PLHü� GáXJRĞü� ����±�����P�� V]HUR�
NRĞü� �� P�� JáĊERNRĞü� �� P�� :� NDQDOH� ]DSODQRZDQR� ĞOX]Ċ� ZUD]� ]� ZURWDPL�
V]WRUPRZ\PL�� 1DG� NDQDáHP� PLDá� SU]HELHJDü� PRVW� GURJRZ\� �]ZRG]RQ\�� REUR�
WRZ\� OXE� QD� HVWDNDG]LH���.DQDá� ]DSODQRZDQR� GOD� SU]HSá\ZX� MDFKWyZ� L VWDWNyZ��
Z� W\P� VWDWNyZ� SDVDĪHUVNLFK�� 1DMZLĊNV]H� VWDWNL� WRZDURZH� Z� W\P� ZDULDQFLH�
PLDá\� PLHü� GáXJRĞü� ��� P�� V]HURNRĞü� ��� P� L� ]DQXU]HQLH� ����P�� VWDWNL� SDVDĪHU�
VNLH� QDWRPLDVW� GáXJRĞü� ��� P�� V]HURNRĞü� ���P� L� ]DQXU]HQLH� ����P� �.RZDOF]\N
L àXF]DN� ������� :� URNX� ����� ]� SU]\F]\Q� ILQDQVRZ\FK� SURMHNW� WHQ� ]RVWDá� RGáR�
ĪRQ\�

.ROHMQ\� SODQ� EXGRZ\� GURJL�ZRGQHM� ]� =DOHZX :LĞODQHJR� GR� =DWRNL�*GDĔ�
VNLHM� SRZVWDá�Z� ����� URNX�� 3URMHNW�PD� ]RVWDü�Z\NRQDQ\�Z� ODWDFK�����±������
-HM� JáyZQ\P� EHQHILFMDQWHP� EĊG]LH� SRUW� Z� (OEOąJX�� GR� NWyUHJR� EĊGą� PRJá\�
]DZLMDü� GXĪH� MHGQRVWNL��1RZH� SODQ\� ]DNáDGDMą� EXGRZĊ� NDQDáX�Z�PLHMVFRZRĞFL�
1RZ\� ĝZLDW� QD� 0LHU]HL� :LĞODQHM�� -HJR� GáXJRĞü� PD� VLĊJDü� ���� NP�� ���� P� WR�
]DNáDGDQD� JáĊERNRĞü� WRUX� SRGHMĞFLRZHJR� RG� VWURQ\�%DáW\NX�� =H�Z]JOĊGX� QD� WR��
ĪH� LQZHVW\FMD� Z� FDáRĞFL� PD� E\ü� Z\NRQDQD� QD� WHUHQLH� REV]DUX� REMĊWHJR� SUR�
JUDPHP� 1DWXUD� ������ SODQ� EXGRZ\� NDQDáX� PXVL� E\ü� ]DDNFHSWRZDQ\� SU]H]�
.RPLVMĊ� (XURSHMVNą�� :LHOX� PLHV]NDĔFyZ� PLHMVFRZRĞFL� SRáRĪRQ\FK� QD�PLHU]HL�
OLF]\� QD� ]ZLĊNV]HQLH� UXFKX� WXU\VW\F]QHJR� L�QRZH�PLHMVFD�SUDF\��%XGRZD�NDQD�
áX� VSRZRGXMH� UR]ZyM� UHJLRQX�� WXU\VW\NL�� QDSá\Z� LQZHVWRUyZ�� 5R]SRF]ĊFLH�
EXGRZ\� SODQRZDQH� MHVW� QD� ����� U��:� UDPDFK� LQZHVW\FML� ]EXGRZDQH�PDMą� E\ü�
GZD� PRVW\� ]ZRG]RQH�� NWyUH�PDMą� ]DSHZQLü� VWDá\� UXFK� SRMD]GyZ��']LĊNL� NDQD�
áRZL� GURJD� PRUVND� UHODFML� (OEOąJ±7UyMPLDVWR� VNUyFL� VLĊ� R� ���0P�� FR� GDMH� EDU�
G]R� GXĪH� RV]F]ĊGQRĞFL�� ']LĊNL� EXGRZLH� NDQDáX� GR� SRUWX� Z� (OEOąJX� PDMą�
ZSá\ZDü� VWDWNL� R ]DQXU]HQLX� �� P�� GáXJRĞFL� ���� P� L� V]HURNRĞFL� ��� P�� 3U]\�
]ZLĊNV]HQLX� SU]HáDGXQNyZ� SRUWX� (OEOąJ� GR� ���� POQ� WRQ� GR� ����� URNX� NRV]W\�
SU]HGVLĊZ]LĊFLD� SRZLQQ\� VLĊ� ]ZUyFLü�� 5R]ZLQą� VLĊ� WDNĪH� ĪHJOXJD� SDVDĪHUVND�
L WXU\VW\ND�� 7D� QRZD� GURJD�ZRGQD� MHVW� SRWU]HEQD� WDNĪH� QD�Z\SDGHN� NOĊVN� Ī\�
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ZLRáRZ\FK� L� LQQ\FK� V\WXDFML� QDG]Z\F]DMQ\FK�� .DQDá� SU]H]� 0LHU]HMĊ� :LĞODQą�
PD� VWUDWHJLF]QH� ]QDF]HQLH� QLH� W\ONR� GOD� (OEOąJD�� DOH� UyZQLHĪ� GOD� SR]RVWDá\FK�
SRUWyZ�=DOHZX�:LĞODQHJR�

=� HNRQRPLF]QHJR� SXQNWX� ZLG]HQLD� NRU]\ĞFL� ]H� ]EXGRZDQLD� NDQDáX� PRĪH�
RGQLHĞü� UyZQLHĪ� 2EZyG� .DOLQLQJUDG]NL�� .DĪGD� LQZHVW\FMD� ]ZLĊNV]DMąFD� GR�
VWĊSQRĞü� GR� WHJR� ]DPNQLĊWHJR� DNZHQX� MHVW� NRU]\VWQD� GOD� ZV]\VWNLFK�� 6WUDFą�
VZyM� UHVWU\NF\MQ\� VHQV� ]DND]\� L� RJUDQLF]HQLD� ĪHJOXJL� SU]H]� URV\MVNą� F]ĊĞü�
]DOHZX�� ĩHJOXJĊ� SR� W\P� DNZHQLH� EĊGą� PRJá\� REVáXJLZDü� QLH� W\ONR� VWDWNL� SRO�
VNLH� L� URV\MVNLH�� %XGRZD� NDQDáX� WR� VWZRU]HQLH� QRZHJR� V]ODNX� WUDQVSRUWRZHJR��
OHF]� WDNĪH� LVWRWQ\� F]\QQLN� DNW\ZL]DFML� JRVSRGDUF]HM� JPLQ� QDG]DOHZRZ\FK��
=DSHZQL� LQWHJUDFMĊ� SU]HVWU]HQQą� =DWRNL *GDĔVNLHM� ]� =DOHZHP� :LĞODQ\P�� 3R�
ZVWDQą� QRZH� PRĪOLZRĞFL� UR]ZRMX� WXU\VW\NL� L� UHNUHDFML� PRUVNLHM�� 'RW\F]\� WR�
]DUyZQR� SDVDĪHUVNLHM� ĪHJOXJL� WXU\VW\F]QHM��Z� UHODFML� GR� L� ]�*GDĔVND� RUD]�*G\�
QL�� MDN�L ĪHJODUVWZD�
ͷǤ �������������������������������

=DSUH]HQWRZDQH� SU]HVáDQNL� L� XZDUXQNRZDQLD� ZVND]XMą� QD� SRWHQFMDOQH�
PRĪOLZRĞFL� UR]ZLMDQLD� SROVNR�URV\MVNLHM� ZVSyáSUDF\� WUDQVJUDQLF]QHM�
Z G]LHG]LQLH� WXU\VW\NL� L� RFKURQ\� ĞURGRZLVND� QD� =DOHZLH� L� 0LHU]HL� :LĞODQHM��
,VWQLHMą�PRĪOLZRĞFL�RSUDFRZDQLD�ZVSyOQ\FK�VWUDWHJLL�L�SODQyZ��1D�LFK�SRGVWDZLH�
PRĪQD� RSUDFRZDü� NRQNUHWQH� SURMHNW\� XWZRU]HQLD� WUDQVJUDQLF]QHJR� REV]DUX�
FKURQLRQHJR� QD� 0LHU]HL� :LĞODQHM�� V\VWHPX� RFKURQ\� ZyG�Z�=DOHZLH�:LĞODQ\P�
L MHJR� ]OHZQL� SR� REX� VWURQDFK� JUDQLF\�� 5R]EXGRZ\�Z\PDJD� LQIUDVWUXNWXUD� NR�
PXQLNDF\MQD�� :VND]DQH� MHVW� RWZDUFLH� NROHMQ\FK� SU]HMĞü� JUDQLF]Q\FK�� SU]\VWR�
VRZDQLH� PDá\FK� SRUWyZ� U\EDFNLFK� L� EXGRZD� QLHZLHONLFK�PDULQ� GR� REVáXJL� QLH�
GXĪ\FK�VWDWNyZ�WXU\VW\F]Q\FK�L�MDFKWyZ�

5R]EXGRZDQD� L� ]PRGHUQL]RZDQD� LQIUDVWUXNWXUD� Z� F]ĊĞFL� SROVNLHM� P�LQ��
Z UDPDFK� SURMHNWX� Ä3ĊWOD� ĩXáDZVND´�PD� V]DQVĊ�ZSá\Qąü� QD� ]QDF]ąF\� UR]ZyM�
WXU\VW\NL� ĪHJODUVNLHM� QD� W\P� DNZHQLH�� D� SRUW\� (OEOąJ� RUD]� )URPERUN��7RONPLFNR�
L.U\QLFD�0RUVND� GRVWĊSQH� Vą� WDNĪH�GOD�VWDWNyZ�Z\FLHF]NRZ\FK��=DSOHF]H�ĪH�
JODUVNLH� Z]URVáR� GR� RNRáR� ���� VWDQRZLVN� GOD� MDFKWyZ�� NWyUH� PRJą� ]DZLMDü� GR�
QDEU]HĪ\�Z�PDá\FK�SRUWDFK��*áyZQH��ZĊ]áRZH�SRUW\�WXU\VW\F]QH�WR�(OEOąJ��.U\�
QLFD�0RUVND��7RONPLFNR� L�.ąW\�5\EDFNLH�

2EZyG� .DOLQLQJUDG]NL� SRVLDGD� V]F]HJyOQLH� NRU]\VWQH� ZDUXQNL� SU]\URGQL�
F]H�RUD]�NXOWXURZH�GOD�UR]ZRMX�WXU\VW\NL��:�F]ĊĞFL�URV\MVNLHM�=DOHZX�:LĞODQHJR�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
]QDMGXMH� VLĊ� G]LHZLĊü� SRUWyZ� L� SU]\VWDQL� MDFKWRZ\FK�� 3R]D� SU]\VWDQLą� QDOHĪąFą�
GR� -DFKWNOXEX� .DOLQLQJUDG]NLHJR� ZV]\VWNLH� Z\PDJDMą� PRGHUQL]DFML�� NWyUD�
XPRĪOLZL� RĪ\ZLHQLH� UyĪQRURGQ\FK� IRUP� UXFKX� WXU\VW\F]QHJR�� 'R� QDMZDĪQLHM�
V]\FK� HOHPHQWyZ� LQIUDVWUXNWXU\� QLH]EĊGQ\FK� GR� UR]ZRMX� WXU\VW\NL�Z� URV\MVNLHM�
F]ĊĞFL� =DOHZX�:LĞODQHJR�QDOHĪ\�WDNĪH�PRGHUQL]DFMD�LQIUDVWUXNWXU\�QDZLJDF\MQHM�
L�SRJáĊELHQLH� DNZDWRULyZ�L�WRUyZ�SRGHMĞFLRZ\FK�

1LH]EĊGQH� MHVW� RSUDFRZDQLH� L� Z\W\F]HQLH� QRZ\FK� V]ODNyZ� WXU\VW\F]Q\FK�
ZRNyá� =DOHZX� :LĞODQHJR� L� PLHU]HL� ]�*GDĔVND� GR�.DOLQLQJUDGX�� 3R]D� V]ODNDPL�
ZRGQ\PL��PRJą� E\ü� WR� V]ODNL� URZHURZH�� VDPRFKRGRZH� LWS�� �QS��V]ODN�]DPNyZ�
JRW\FNLFK�� V]ODN� GDZQ\FK� IRUW\ILNDFML�� V]ODNL� HNRORJLF]QH��� ,VWQLHMą� GXĪH� PRĪOL�
ZRĞFL� Z\NRU]\VWDQLD� ZyG� JHRWHUPLF]Q\FK� GR� UR]ZRMX� IXQNFML� X]GURZLVNRZHM�
Z .U\QLF\� 0RUVNLHM�� :LHONą� DWUDNFMą PRĪH� E\ü� XUXFKRPLHQLH� SRFLąJX� UHWUR�
] ORNRPRW\Zą� SDURZą�QD�ZLGRNRZHM�WUDVLH�Z]GáXĪ�=DOHZX�:LĞODQHJR�]�(OEOąJD��
SU]H]� .DG\Q\� �VWDGQLQD� NRQL��� )URPERUN�� %UDQLHZR� GR� .DOLQLQJUDGX�� :DUWR�
WDNĪH� UR]ZLQąü� NROHM� ZąVNRWRURZą� QD� 0LHU]HL� :LĞODQHM�� ,VWQLHMą� SRWHQFMDOQH�
PRĪOLZRĞFL� UR]ZRMX� V]ODNyZ� PRUVNLFK� SU]H]� =DWRNĊ� *GDĔVNą� GR� %DáW\MVND�
L GDOHM� QD� =DOHZ� :LĞODQ\� GR� .DOLQLQJUDGX�� )URPERUND� L (OEOąJD�� D� Z� GURG]H�
SRZURWQHM�GR�.U\QLF\�0RUVNLHM� L� LQQ\FK�PDá\FK�SRUWyZ�0LHU]HL�:LĞODQHM�

=H�Z]JOĊGX� QD� ]DFKRZDQLH�Z\VRNLHM� MDNRĞFL� ĞURGRZLVND�� QD�REV]DU]H�W\P�
QDOHĪ\� XQLNDü� WXU\VW\NL�PDVRZHM�� SUHIHURZDü� QDWRPLDVW� WXU\VW\NĊ� NZDOLILNRZD�
Qą�� =DSOHF]H� XVáXJRZH�� Z� W\P� QLHZLHONLH� KRWHOH� L� SHQVMRQDW\� SRZLQQ\�Z\UyĪ�
QLDü� VLĊ� EDUG]R�Z\VRNLP� SR]LRPHP� ĞZLDGF]RQ\FK� XVáXJ�� 3R]D� VH]RQHP� OHWQLP�
QD�PLHU]HL�PRĪQD�UR]ZLMDü�WDNĪH�W]Z��WXU\VW\NĊ�NRQIHUHQF\MQą��V]NROHQLD� LWS�

������������
± :DĪQ\P� REV]DUHP� GR�ZVSyáSUDF\�Z� ]DNUHVLH�RFKURQ\�ĞURGRZLVND�L�WX�

U\VW\NL� MHVW�SU]HG]LHORQ\� JUDQLFą�SDĔVWZRZą�=DOHZ�:LĞODQ\�
± 5R]ZyM� WXU\VW\NL� WUDQVJUDQLF]QHM� QD� =DOHZLH� :LĞODQ\P� L� 0LHU]HL� :L�

ĞODQHM� PRĪH� ZSá\Qąü� SR]\W\ZQLH� QD� RĪ\ZLHQLH� JRVSRGDUF]H� UHJLRQX��
GDü� QRZH�PLHMVFD� ]DWUXGQLHQLD�� SU]\F]\QLü� VLĊ� GR� UR]ZRMX� LQIUDVWUXNWX�
U\�WUDQVSRUWRZHM� L�SRGQLHVLHQLD� MDNRĞFL� ĞURGRZLVND�

± 3RSUDZD� V\WXDFML� HNRORJLF]QHM� L� LQIUDVWUXNWXU\� VWZDU]D� V]DQVĊ� QD� UR]�
ZyM�WXU\VW\NL� QD�L�ZRNyá� WHJR�DNZHQX�

± ,VWQLHMą� SRWHQFMDOQH� GXĪH� PRĪOLZRĞFL� GR� WZRU]HQLD� ZVSyOQ\FK� WUDQV�
JUDQLF]Q\FK� WUDV� WXU\VW\F]Q\FK�� QS�� OąGRZR�ZRGQ\FK� OXE� PRUVNLFK��
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EąGĨ� V]ODNL� ĞUyGOąGRZH� ]� *GDĔVND� GR� .DOLQLQJUDGX� SU]H]� (OEOąJ�
L0DOERUN�� UHMV\� V]ODNLHP� PLDVW� KDQ]HDW\FNLFK�� UR]ZyM� VLHFL�PDULQ� L� WX�
U\VW\NL� ĪHJODUVNLHM� QD� =DWRFH� *GDĔVNLHM� L� =DOHZLH� :LĞODQ\P�� D� WDNĪH�
SURPRFMD�ZVSyOQ\FK� V]ODNyZ� G]LHG]LFWZD� NXOWXURZHJR�

± ĩHJOXJD� QD� =DOHZLH� :LĞODQ\P� RG� VWXOHFL� ERU\NDáD� VLĊ� ]� UyĪQ\PL� SUR�
EOHPDPL� JáyZQLH� QDWXU\� SU]\URGQLF]HM�� :� ;;� L� QD� SRF]ąWNX� ;;,� Z��
SU]HZDĪDá\� WX� EDULHU\� SROLW\F]QH��$NW\ZL]DFMD� ĪHJOXJL� L�PDá\FK� SRUWyZ�
QDG]DOHZRZ\FK�� Z� ZDULDQFLH� RSW\PLVW\F]Q\P�� � PRĪH� E\ü� Z\UDĨQ\P�
LPSXOVHP� QLH� W\ONR� GOD� UR]ZRMX� WXU\VW\NL� PRUVNLHM� L� QDGPRUVNLHM�� DOH�
WDNĪH� GOD� EXGRZ\� QRZ\FK�� SDUWQHUVNLFK� UHODFML� WUDQVJUDQLF]Q\FK� 3ROVNL�
]�2EZRGHP�.DOLQLQJUDG]NLP�

± :VSyOQD� SURPRFMD� WHJR� FLHNDZHJR� L� ERJDWHJR� SRG�Z]JOĊGHP� SU]\URG�
QLF]\P� L� NXOWXURZ\P� UHJLRQX� WUDQVJUDQLF]QHJR� PRJáDE\� E\ü� SURZD�
G]RQD�Z�3ROVFH��5RVML� L�8(�

± 1DMZLĊNV]\� ILOR]RI�� SU]\URGQLN� L� JHRJUDI� Z\ZRG]ąF\� VLĊ� ]� WHJR� UHJLR�
QX� ,PPDQXHO� .DQW�� Z� WUDNWDFLH� Ä2� ZLHF]Q\P� SRNRMX«´� ZVND]Dá� QD�
ZFLąĪ� DNWXDOQH� SU]HVáDQLH� RGQRV]ąFH� VLĊ� GR� SRNRMRZHM� ZVSyáSUDF\�
SDĔVWZ�� RSDUWHM� QLH� QD� GRPLQDFML� VLá\� PLOLWDUQHM� VSU]\MDMąFHM� NRQIOLN�
WRP�� DOH� QD� SDUWQHUVNLHM� ZVSyáSUDF\�� QD� UR]ZLMDQLX� KDQGOX� L� LQQ\FK�
IRUP� VąVLHG]NLHJR� ZVSyáG]LDáDQLD�� QLH]DOHĪQLH� RG� WHJR�� MDNLHM� ZLHONRĞFL�
L� MDNLHJR� SRWHQFMDáX� Vą� SDĔVWZD� L� VSRáHF]HĔVWZD� Z� WHMĪH� ZVSyáSUDF\�
XF]HVWQLF]ąFH��7H]D�WD�PD�SHáQH�RGQLHVLHQLH� UyZQLHĪ�ZVSyáF]HĞQLH�

������������
$QLVLHZLF]� 5�� :VSyáSUDFD� Z� ]DNUHVLH� RFKURQ\� ĞURGRZLVND �� Z�� 7�� 3DOPRZVNL �UHG����

3RJUDQLF]H� SROVNR�URV\MVNLH�� 3UREOHP\� ZVSyáSUDF\� WUDQVJUDQLF]QHM� ]�2EZRGHP�
.DOLQLQJUDG]NLP� *G\QLD±3HOSOLQ�� :\GDZQLFWZR� %HUQDUGLQXP� *G\QLD� ������
V� ���±����

$QLVLHZLF]� 5��� 3DOPRZVNL� 7�� 6PDOO� ERUGHU� WUDIILF� DQG� FURVV�ERUGHU� WRXULVP�EHWZHHQ�
3RODQG� DQG� WKH�.DOLQLQJUDG�2EODVW�RI�5XVVLDQ�)HGHUDWLRQ ��4XDHVWLRQHV�*HRJUD�
SKLFDH� ������� ������ V����±���

.RZDOF]\N�8���àXF]DN�%�� 3U]HNRS�Z� SHáQL� UHDOQ\��1DPLDU\� QD�0RU]H� L�+DQGHO ��������
V����� ��±���

/XNV�.�� 2WZRU]\ü� ]DOHZ�QD�(XURSĊ��1DPLDU\�QD�0RU]H�L�+DQGHO �������� V������ ��±���
3DOPRZVNL�7�� $NW\ZL]DFMD�=DOHZX�:LĞODQHJR�Z� SHUVSHNW\ZLH ZVSyáSUDF\� ]� UHJLRQHP�

NUyOHZLHFNLP�� Z� 7�� /LMHZVNL�� -��.LWRZVNL �UHG��� 3UDFH�.RPLVML�*HRJUDILL�.RPX�
QLNDFML� 37*�� 7RP� 9,,� ����������� .RPLVMD� *HRJUDILL� .RPXQLNDFML� 37*�



7DGHXV]�3DOPRZVNL� 8ZDUXQNRZDQLD�UR]ZRMX�WXU\VW\NL�WUDQVJUDQLF]QHM« ���
Z:DUV]DZLH�� :\G]�� (NRQRPLF]Q\� )LOLL� 80&6� Z� 5]HV]RZLH� :DUV]DZD±
5]HV]yZ� �����

3DOPRZVNL� 7�� 3UREOHP\� ĪHJOXJL� QD� =DOHZLH� :LĞODQ\P�� Z�� -�� .LWRZVNL� �UHG���� 3UDFH�
.RPLVML� *HRJUDILL� .RPXQLNDFML� 37* ����±������ .RPLVMD� *HRJUDILL� .RPXQLNDFML�
37*� Z� :DUV]DZLH�� :\G]LDá� (NRQRPLL� 8QLZHUV\WHWX� 5]HV]RZVNLHJR� :DUV]DZD±
5]HV]yZ� �����

3DOPRZVNL�7�� 3UREOHPV�RI�FURVV�ERUGHU�FRRSHUDWLRQ�EHWZHHQ�3RODQG�DQG�WKH�.DOLQLQ�
JUDG� 2EODVW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ �� 4XDHVWLRQHV�*HRJUDSKLFDH�� ������� ������
V����±���

5ąNRZVNL� *�� 7UDQVJUDQLF]QH� REV]DU\� FKURQLRQH� QD� ZVFKRGQLP� SRJUDQLF]X� 3ROVNL ��
,QVW\WXW�2FKURQ\�ĝURGRZLVND� :DUV]DZD �����

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

.H\�WHUPV� FURVV�ERUGHU�WRXULVP��QDWXUDO�HQYLURQPHQWDO�DQG�FXOWXUDO�YDORXU��9LVWXOD�
/DJRRQ� SRUWV��.DOLQLQJUDG�2EODVW�� 7KH�9LVWXOD�/DJRRQ�LV�D�ZLGH�VSUHDG�ZDWHU�EDVLQ�RQ�
WKH� 3ROLVK� 5XVVLDQ� ERUGHUOLQH� VHSDUDWHG� IURP� WKH�%DOWLF�ZDWHUV� E\� WKH� QDUURZ�9LVWXOD�
6SLW� 6HYHUDO� ULYHUV� IORZ�LQWR�WKH�/DJRRQ��HQMR\LQJ�VKLSSLQJ�WUDIILF�RI�ILVKLQJ��WUDGH�DQG�
VSRUW� YHVVHOV� 7KH�9LVWXOD�/DJRRQ� LV� DQ� LPSRUWDQW�OLQN�LQ�LQODQG�ZDWHUZD\V�DQG�PDULQH�
WUDQVSRUW� 7KH� DGMDFHQW�ODQG�ERDVWV�JUHDW�QDWXUH�HQYLURQPHQWV�DV�ZHOO�DV�D�WRXULVP�DQG�
UHFUHDWLRQDO� YDORXU� 7KHVH� LQFOXGH�� DPRQJ�RWKHUV��QDWXUH�UHVHUYHV��ODQGVFDSH�SDUNV�DQG�
DUHDV� HPEUDFHG� E\�1DWXUD� ����� 7KH�9LVWXOD�/DJRRQ�IRUPV�D�QDWXUDO�OLQN�RI�WKH�(DVWHUQ
DQG�&HQWUDO�(XURSH� ULYHU� QHWZRUN� �ZDWHUZD\�(������7KH� SLFDUHVTXH� VKHOWHUHG�ZDWHUV�RI�
WKH�/DJRRQ� DUH� DQ� H[FHOOHQW� DUHD� IRU�ZDWHU� VSRUWV� DQG�VDLOLQJ� 7KHUH�DUH�LQ�WRWDO�WZHOYH�
VPDOO�3ROLVK�SRUWV�DQG�KDYHQV�DURXQG�WKH�9LVWXOD�/DJRRQ� 7KH�GHYHORSPHQW�DQG�XSJUDG�
LQJ� RI� WKHLU� LQIUDVWUXFWXUH� �DPRQJ� RWKHUV� XQGHU� WKH� SURMHFW� ĩXáDZ\� /RRS�� FDQ� KDYH�
D VLJQLILFDQW� LPSDFW� RQ� GHYHORSLQJ� VDLOLQJ� WRXULVP� LQ� WKH�ZDWHU� EDVLQ� DQG� WKH� SRUWV� RI�
(OEOąJ�� )URPERUN��7RONPLFNR� DQG�.U\QLFD�0RUVND��ZKLFK�DUH�DOVR�DFFHVVLEOH�IRU�WRXULVW
ERDWV� 7KH� VDLOLQJ� KLQWHUODQG� JDLQHG� DSSUR[LPDWHO\� ����PRRULQJ� VWDQGV� IRU�\DFKWV�WKDW�
FDQ� FDOO� FRDVWDO� SRUWV� 7KH� NH\� QRGH� WRXULVP�SRUWV� DUH� FDOOHG�(OEOąJ��.U\QLFD�0RUVND��
7RONPLFNR� DQG� .ąW\� 5\EDFNLH� 7KH� .DOLQLQJUDG� 2EODVW� IHDWXUHV� DQ� H[FHSWLRQDOO\� ID�
YRXUDEOH� QDWXUDO� DQG�FXOWXUDO�HQYLURQPHQW�IRU�WKH�GHYHORSPHQW�RI�WRXULVP��7KH�5XVVLDQ�
SDUW�RI�WKH�9LVWXOD�/DJRRQ�ERDVWV�QLQH�SRUWV�DQG�\DFKW�KDYHQV� $OO�KDYHQV��DSDUW�IURP�WKH�
KDYHQ�EHORQJLQJ�WR�WKH�.DOLQLQJUDG�<DFKWV�&OXE��UHTXLUH�PRGHUQLVDWLRQ�WR�UHYLYH�YDULRXV�
IRUPV� RI� WRXULVW� WUDIILF��7KH�PRVW�LPSRUWDQW�LQIUDVWUXFWXUH�HOHPHQWV�WKDW�QHHG�XSJUDGLQJ�
WR� GHYHORS� WRXULVP� LQ� WKH�5XVVLDQ� SDUW� RI� WKH�9LVWXOD�/DJRRQ�LQFOXGH�QDYLJDWLRQ�LQIUD�
VWUXFWXUH� DQG� GUHGJLQJ� RI� ZDWHU� EDVLQV� DQG� ZDWHUZD\V� 6WLPXODWLRQ� RI� VPDOO� /DJRRQ�
SRUWV��ZKLFK�LQ�WKH�;;�FHQWXU\�IDFHG�PDLQO\�SROLWLFDO�EDUULHUV��PD\�SURYLGH�DQ�LQFHQWLYH�
IRU� WKH� GHYHORSPHQW� RI�PDULQH� DQG� FRDVWDO� WRXULVP� DV�ZHOO�DV�WKH�GHYHORSPHQW�RI�QHZ��
SDUWQHU� FURVV�ERUGHU� UHODWLRQV� EHWZHHQ�3RODQG� DQG� WKH�.DOLQLQJUDG�2EODVW�� -RLQW�FURVV�



��� (XURSD�5HJLRQXP�;;9,,, ������
ERUGHU� WRXULVW� URXWHV� RQ� ODQG� DQG�ZDWHU� RU� VHD� URXWHV�� RU� LQODQG� WUDLOV� IURP�*GDĔVN� WR�
.DOLQLQJUDG�WKURXJK�(OEOąJ�DQG�0DOERUN��FRXOG�VHUYH�WKLV�DLP�DV�ZHOO�DV�FUXLVHV�WR�+DQ�
VHDWLF� FLWLHV�� GHYHORSPHQW� RI� \DFKW�PDULQHV� DQG� VDLOLQJ� WRXULVP�LQ�*GDĔVN %D\�DQG�WKH�
9LVWXOD�/DJRRQ�� -RLQW� SURPRWLRQ� RI� WKLV� LQWHUHVWLQJ� FURVV �ERUGHU� UHJLRQ�ULFK�LQ�QDWXUDO�
DQG�FXOWXUDO�WHUPV�FRXOG�EH�UXQ�LQ�3RODQG��5XVVLD�DQG�(8��

7UDQVODWHG�E\ 7DGHXV]�3DOPRZVNL


