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XU\VW\ND� ]GURZRWQD�� F]\OL� ĞZLDGRP\� L� GREURZROQ\� Z\MD]G� SR]D� PLHMVFH�
]DPLHV]NDQLD�Z�FHOX�SRSUDZ\�]GURZLD� �*DZRUHFNL��������PRĪH�GRW\F]\ü�

]DUyZQR�GRURVá\FK��MDN� L�G]LHFL��0LHMVFHP�UHDOL]DFML� WXU\VW\NL�]GURZRWQHM�PRĪH�
E\ü� X]GURZLVNR�� F]\OL� EXG\QNL� RUD]� SU]HVWU]HĔ� MH� RWDF]DMąFD�� SR]ZDODMąFH� QD�
RGQRZĊ�VLá��OLNZLGDFMĊ�SU]HPĊF]HQLD�L�SRSUDZĊ�VWDQX�]GURZLD��(OHPHQWHP�SU]H�
VWU]HQL� X]GURZLVND� Vą� SDUNL� X]GURZLVNRZH�� WZRU]ąFH� VSHF\ILF]Q\� QDVWUyM�� SR�
]ZDODMąF\� QD� Z\NRU]\VWDQLH� OHF]QLF]\FK� ZáDĞFLZRĞFL� NOLPDWX� X]GURZLVND��
Z�FHOX�SRSUDZ\�VWDQX�]GURZLD���

:�RVWDWQLP�F]DVLH�3ROVND�SRGOHJD�SU]HPLDQRP�UHZLWDOL]DF\MQ\P�REV]DUyZ�
]DQLHGEDQ\FK� OXE�QLH]DJRVSRGDURZDQ\FK��:ĞUyG�RELHNWyZ��JG]LH�REVHUZXMHP\�
WDNLH� ]PLDQ\�� Vą WHUHQ\� X]GURZLVNRZH�� QD� NWyU\FK� RGE\ZD� VLĊ� WXU\VW\ND� ]GUR�
ZRWQD��-HGQ\P�]� WDNLFK�X]GURZLVN� MHVW�8]GURZLVNR�.RQVWDQFLQ�-H]LRUQD��JG]LH�
VWRSQLRZHM� UHZLWDOL]DFML� SRGOHJDMą� SU]HVWU]HĔ� L� LQIUDVWUXNWXUD� ]QDMGXMąFH� VLĊ�
Z�REUĊELH�8]GURZLVND�

8]GURZLVNR�.RQVWDQFLQ�-H]LRUQD�MHVW�PLHMVFHP�F]ĊVWR�RGZLHG]DQ\P�SU]H]�
G]LHFL��]H�Z]JOĊGX�QD�XV\WXRZDQLH�Z�SREOLĪX�:DUV]DZ\�RUD]�]QDMGXMąFH�VLĊ�QD�
MHJR� WHUHQLH� 0D]RZLHFNLH� &HQWUXP� 5HKDELOLWDFML� 672&(5� 6S�� ]�� R�R�� ,VWRWQH�
]QDF]HQLH�GOD�]GURZLD�P�LQ��QDMPáRGV]\FK�NXUDFMXV]\�PD�UyZQLHĪ�WĊĪQLD�]QDMGX�
MąFD�VLĊ�Z�3DUNX�=GURMRZ\P��

�



���� (XURSD�5HJLRQXP�;;,9�������
%LRNOLPDW� X]GURZLVND��ZSá\ZDMąF\� SR]\W\ZQLH� QD� VWDQ� ]GURZLD� ÄQDV]\FK�

SRFLHFK´�PRĪH�E\ü�ZVSRPDJDQ\�SU]H]�RGZLHG]LQ\�DWUDNF\MQ\FK�SODFyZ�]DEDZ��
]ORNDOL]RZDQ\FK� QD� WHUHQLH� X]GURZLVND�� 2SUyF]� XZDUXQNRZDĔ� ELRNOLPDW\F]�
Q\FK�GOD�DWUDNF\MQRĞFL�SODFyZ�]DEDZ��LVWRWQH�]QDF]HQLH�PD�LFK�Z\SRVDĪHQLH��

:�FHOX�ZVND]DQLD�� MDNLH� HOHPHQW\�SRZLQLHQ�]DZLHUDü�ZáDĞFLZLH�]DSURMHN�
WRZDQ\� L� Z\NRQDQ\� SODF� ]DEDZ� DXWRU]\� SU]HSURZDG]LOL� DQNLHWĊ� ZĞUyG� ��� QD�
XF]\FLHOL� Z\FKRZDQLD� SU]HGV]NROQHJR�� 1D� SRGVWDZLH� X]\VNDQ\FK� GDQ\FK� RUD]�
SRUyZQXMąF�MH�]�XU]ąG]HQLDPL�]QDMGXMąF\PL�VLĊ�QD�SODFDFK�]DEDZ�Z�3DUNX�=GUR�
MRZ\P�Z�PLHMVFRZRĞFL�.RQVWDQFLQ�-H]LRUQD�SRGMĊWD� ]RVWDáD�SUyED�RFHQ\�SU]\�
GDWQRĞFL�SODFyZ�]DEDZ�GOD�]DSHZQLHQLD�G]LHFLRP�NRU]\VWDMąF\P�]�RELHNWX�ZáD�
ĞFLZ\FK�ZDUXQNyZ�GOD�SRSUDZ\�]GURZLD�RUD]�GR�UR]ZRMX�L�]DEDZ\��
ͳǤ ����������������
���������������Ǧ
��������

*PLQD� PLHMVNR�ZLHMVND� .RQVWDQFLQ�-H]LRUQD� RGJU\ZD� ]QDF]ąFą� UROĊ� MDNR�
X]GURZLVNR� QLH� W\ONR� GOD� PLHV]NDĔFyZ� REV]DUX� DJORPHUDFML� ZDUV]DZVNLHM�� DOH�
WDNĪH�0D]RZV]D� L�NUDMX��8V\WXRZDQD� MHVW�SU]\�SRáXGQLRZR�ZVFKRGQLHM�JUDQLF\�
:DUV]DZ\��Z�FHQWUXP�ZRMHZyG]WZD�PD]RZLHFNLHJR��QD� WHUHQLH�5yZQLQ\�:DU�
V]DZVNLHM�QD�Z\VRNRĞFL�RNRáR�����P�Q�S�P��2G�SRáXGQLD�JUDQLF]\�]�JPLQą�*yUD�
.DOZDULD��RG�]DFKRGX�]�JPLQą�3LDVHF]QR��:VFKRGQLą�JUDQLFĊ�Z\]QDF]D�NRU\WR�
U]HNL�:LVá\��.RQGUDFNL�������5DSRUW���������

*PLQD�.RQVWDQFLQ�-H]LRUQD�SHáQL�WU]\�SRGVWDZRZH�IXQNFMH��X]GURZLVNRZą��
PLHV]NDQLRZą� L� WXU\VW\F]QR�UHNUHDF\MQą��:\UyĪQLD� VLĊ� XQLNDWRZ\PL� ZDORUDPL�
NUDMREUD]RZ\PL�L�SU]\URGQLF]\PL��ĝZLąWHN��������

:�����SRZLHU]FKQLD�JPLQ\� MHVW�SRNU\WD� ODVDPL��Z�NWyU\FK�GRPLQXMH�Z\�
VRNRSLHQQD� VRVQD�SRVSROLWD�� DOH�QLH�EUDN� UyZQLHĪ�PRGU]HZL�� ĞZLHUNyZ�F]\�GĊ�
EyZ��5RĞOLQQRĞü�WD�ZSá\ZD�QD�F]\VWRĞü�DWPRVIHU\��Z]ERJDFHQLH�ELRVNáDGQLNDPL��
ROHMNDPL�HWHU\F]Q\PL��FR�PD�LVWRWQH�]QDF]HQLH�QD�SURFHV�OHF]HQLD��+HUWHO�������
3RZLDW�3LDVHF]\ĔVNL��������:LĊNV]RĞü�ODVyZ�QD�WHUHQLH�JPLQ\�]RVWDáD�]DJRVSR�
GDURZDQD� MDNR� WHUHQ\� ]LHOHQL� VSHáQLDMąFH� IXQNFMH� Z\SRF]\QNX� L� OHF]QLFWZD
X]GURZLVNRZHJR�� ,VWQLHQLH� WDNLFK� WHUHQyZ� ]GDQLHP� :ĊFáDZRZLF]�%LOVNLHM�
������D�E��ZSá\ZD�QLH� W\ONR�QD�SRSUDZĊ�ZDUXQNyZ�NOLPDW\F]QR�KLJLHQLF]Q\FK�
REV]DUX� �SU]HZLHWU]DQLH�� QDZLOĪDQLH�� SRFKáDQLDQLH� ]DQLHF]\V]F]HĔ�� MRQL]DFMD�
L�QDWOHQLDQLH��Z\G]LHODQLH�ILWRF\QWyZ���DOH�UyZQLHĪ�]DSHZQLD�PLHV]NDĔFRP�EH]�
SRĞUHGQL�NRQWDNW�]H�ĞURGRZLVNLHP�QDWXUDOQ\P�RUD]�GDMH�PRĪOLZRĞü�Z\SRF]\QNX�



,�0DáXV]\ĔVND��0��-y]HI�0DáXV]\ĔVNL��*��5XWNRZVND��3ODFH�]DEDZ« ���
FRG]LHQQHJR�L�ZHHNHQGRZHJR��]UyĪQLFRZDQHM�DNW\ZQRĞFL�VSRUWRZHM��SURILODNW\�
NL��UHKDELOLWDFML��D�QDZHW�OHF]HQLD�FKRUyE SU]HZOHNá\FK��

&KDUDNWHU� X]GURZLVNRZ\� JPLQ\� ]RVWDá� ]DWZLHUG]RQ\� 8FKZDáą�
1U�����9���������5DG\�0LHMVNLHM�.RQVWDQFLQD�-H]LRUQ\�]�GQLD���ZU]HĞQLD������
URNX� Z� VSUDZLH� 6WDWXWX� .RQVWDQFLQD�-H]LRUQ\� ]PLHQLRQHM� 8FKZDáą�
1U�����9,��������� ]� GQLD� ��� NZLHWQLD� ����� U�� Z� VSUDZLH� ]PLDQ\� 8FKZDá\�
1U�����9���������5DG\�0LHMVNLHM�.RQVWDQFLQD�-H]LRUQ\�]�GQLD���ZU]HĞQLD������
URNX� Z� VSUDZLH� VWDWXWX� 8]GURZLVND� .RQVWDQFLQ�-H]LRUQD�� 1D� REV]DU]H� JPLQ\�
]RVWDá\�Z\RGUĊEQLRQH���VWUHI\�RFKURQ\�X]GURZLVNRZHM��

± VWUHID�Ä$´�R�SRZLHU]FKQL�RN������KD��REHMPXMąFHM�VZRLP�]DVLĊJLHP�REV]DU�
PLDVWD�.RQVWDQFLQD�]�]DNáDGDPL�L�XU]ąG]HQLDPL�OHF]QLFWZD�X]GURZL�
VNRZHJR��WHUHQ\�OHĞQH�QD�SRáXGQLX�Z�REUĊELH�&KRMQRZVNLHJR�3DUNX�
.UDMREUD]RZHJR�RUD]�WHUHQ\�]LHOHQL�XU]ąG]RQHM�SR�REX�VWURQDFK�U]H�
NL�-H]LRUNL��

± VWUHID�Ä%´�R�SRZLHU]FKQL�RN�������KD�REHMPXMąFHM�VZRLP�]DVLĊJLHP�REV]DU�
RG�JUDQLF�VWUHI\�$�GR�SyáQRF\�F]ĊĞFL�.ODU\VHZD�L�1RZHM�-H]LRUQHM��
QD� ZVFKRG]LH� REHMPXMąFHM� UH]HUZDW� àĊJL� 2ERUVNLH�� QD� SRáXGQLX�
F]ĊĞü�WHUHQyZ�OHĞQ\FK�ZFKRG]ąF\FK�Z�VNáDG�&KRMQRZVNLHJR�3DUNX�
.UDMREUD]RZHJR� �Z� W\P� F]ĊĞü� /DVyZ� 6áRPF]\ĔVNLFK� L� UH]HUZDWX�
2ERU\���

± VWUHID� Ä&´� R� SRZLHU]FKQL� RN�� ����� KD� REHMPXMH� VZRLP� ]DVLĊJLHP� REV]DU�
PLĊG]\�JUDQLFDPL�VWUHI\�%�D�JUDQLFDPL�JPLQ\�L�SRNU\ZD�VLĊ�]�QLPL�
QD�FDáHM�GáXJRĞFL�

ʹǤ ������������������������������
2ELHNW�QDV]\FK�EDGDĔ�VWDQRZLá\�SODFH�]DEDZ�]ORNDOL]RZDQH�Z�QLHGDOHNLHM�

RGOHJáRĞFL� RG� DPILWHDWUX�� Z� 3DUNX� =GURMRZ\P�� Z� PLHMVFRZRĞFL� .RQVWDQFLQ��������
�-H]LRUQD��SRáRĪRQHM�Z�SRZLHFLH�SLDVHF]\ĔVNLP��Z�ZRMHZyG]WZLH�PD]RZLHFNLP�

8ZDUXQNRZDQLD�ELRNOLPDW\F]QH�X]GURZLVND�QLH�VWDQRZLą�GOD�G]LHFL�DWUDN�
FML� L� GODWHJR� LVWRWQH�]QDF]HQLH�PD�Z\SRVDĪHQLH�SODFyZ�]DEDZ�]QDMGXMąF\FK�VLĊ�
Z�MHJR�REUĊELH��$WUDNF\MQRĞü�SODFyZ�]DEDZ�PRĪH�SU]\F]\QLü�VLĊ�GR�Z\GáXĪHQLD�
F]DVX� SU]HE\ZDQLD� G]LHFL� QD� WDNLP� REV]DU]H�� ']LĊNL� WHPX� G]LHFL� PRJą� GáXĪHM�
NRU]\VWDü� ]� NOLPDWX� R� ZáDĞFLZRĞFLDFK� OHF]QLF]\FK�� QDZLą]\ZDü� NRQWDNW\� VSR�
áHF]QH�L�UR]ZLMDü�VZRMH�XPLHMĊWQRĞFL�RUD]�NRPSHWHQFMH��



���� (XURSD�5HJLRQXP�;;,9�������
$WUDNF\MQRĞü�SODFyZ�]DEDZ�Z\QLNDü�PRĪH�]�SHáQLRQ\FK�IXQNFML��GODWHJR�WHĪ�

SU]HSURZDG]DMąF� DQNLHWĊ� ]DS\WDOLĞP\� QDXF]\FLHOL�� MDNLH� LFK� ]GDQLHP� IXQNFMH� SR�
ZLQLHQ�SHáQLü�SODF�]DEDZ��=�PRĪOLZ\FK�GR�Z\ERUX�IXQNFML�DQNLHWRZDQL�ZVND]DOL�
SU]HGH� ZV]\VWNLP� QD� NRQLHF]QRĞü� VSHáQLDQLD� ZV]\VWNLFK� Z\PLHQLRQ\FK� �������
DQNLHWRZDQ\FK���3ODF� ]DEDZ�SRZLQLHQ�XF]\ü�]DFKRZDĔ�VSRáHF]Q\FK�G]LHFL�� üZL�
F]\ü�FLDáR�G]LHFND��üZLF]\ü�]P\Vá�GRW\NX��VáXFKX��Z]URNX� L�XPLHMĊWQRĞFL�RND]\�
ZDQLD�XF]Xü�SU]H]�G]LHFNR��üZLF]\ü�]GROQRĞFL�PDQXDOQH�G]LHFND��XF]\ü�ZVSyáĪ\�
FLD�Z�JUXSLH�� XF]\ü�SUDZLGáRZHJR� UHDJRZDQLD� L�X]HZQĊWU]QLD�XF]Xü�G]LHFL�� -HG�
QRF]HĞQLH� DQNLHWRZDQL�SRGNUHĞOLOL�ZDJĊ� IXQNFML� üZLF]HQLD� FLDáD�G]LHFND� ��������
L�XF]HQLD�ZVSyáĪ\FLD�Z�JUXSLH����������2ED�RFHQLDQH�SU]H]�QDV�SODFH�]DEDZ�VSHá�
QLDMą�WH�IXQNFMH��FKRü�MHVW�WR�XWUXGQLRQH�EUDNLHP�QLHNWyU\FK�HOHPHQWyZ�Z\SRVDĪH�
QLD��FR�]RVWDáR�RPyZLRQH�SRQLĪHM��

3U]HE\ZDQLH� QD� SODFX� ]DEDZ� SU]H]� GáXĪV]\� F]DV� GDMH� ZLĊNV]H� PRĪOLZRĞFL�
Z\NRU]\VWDQLD� OHF]QLF]\FK� ZáDĞFLZRĞFL� NOLPDWX�� &KFąF� ]DWU]\PDü� G]LHFNR� QD�
SODFX� ]DEDZ� L� DE\� RGZLHG]LQ\� Z� 3DUNX� =GURMRZ\P� QLH� NRMDU]\á\� VLĊ� ]� F]\PĞ�
]EĊGQ\P�� QXGQ\P�� RELHNW� WHQ� SRZLQLHQ� E\ü� LQVSLUXMąF\� GR� ]DEDZ\�� SREXG]Dü�
Z\REUDĨQLĊ�� GDZDü� VZRERGĊ� ]DEDZ\� L� XPRĪOLZLDü� ZáDVQą NUHDFMĊ� SU]HVWU]HQL�
Z�RSDUFLX�R�ZLRGąFą�UROĊ�QDWXU\�SU]\�]DSHZQLHQLX�EH]SLHF]HĔVWZD�L�DWUDNF\MQRĞFL��
7H�ZV]\VWNLH�ZDUXQNL�PRĪH�VSHáQLDü�SODF�]DEDZ�RGSRZLHGQLR�Z\SRVDĪRQ\��

$QNLHWRZDQL� QDXF]\FLHOH� ZVND]DOL� QD� NRQLHF]QRĞü� ]DLQVWDORZDQLD� SLD�
VNRZQLF\����������]HVWDZX�GR�]DEDZ\��VNáDGDMąFHJR�VLĊ�QS��]�ZLHĪ\�L�]MHĪGĪDOQL�
± ��������XU]ąG]HĔ�XPRĪOLZLDMąF\FK� L]RODFMĊ�RG�RWRF]HQLD�� SHáQLąF\FK� IXQNFMĊ�
VFKURQLHQLD��GRPHN��ZLJZDP��WXQHO�± ��������KXĞWDZNL�ZLV]ąFHM����������]MHĪ�
GĪDOQL�L�WHPDW\F]Q\FK�XU]ąG]HĔ�]DEDZRZ\FK�MDN�ORNRPRW\ZD��Zy]�VWUDĪDFNL�F]\�
UDNLHWD��SR�������QD�NDĪGH��

2EVHUZDFMH�SURZDG]RQH�SU]H]�QDV�QD�RFHQLDQ\FK�SODFDFK�]DEDZ�ZVND]XMą�
QD� SHZQH� EUDNL� Z� Z\SRVDĪHQLX� �EUDN� WHPDW\F]Q\FK� XU]ąG]HĔ� ]DEDZRZ\FK���
FKRü�RG�UD]X�QDVXZD�VLĊ�P\ĞO��ĪH�Z\QLND�WR�]�IDNWX�PDáHM�SRZLHU]FKQL�SU]H]QD�
F]RQHM�SRG�RED�SODFH�]DEDZ��]GM����L�����



,�0DáXV]\ĔVND��0��-y]HI�0DáXV]\ĔVNL��*��5XWNRZVND��3ODFH�]DEDZ« ���

=GMĊFLH����:\SRVDĪHQLH�PQLHMV]HJR�SODFX�]DEDZ�Z�3DUNX�=GURMRZ\P�
ħUyGáR��IRW��,ORQD�0DáXV]\ĔVND��

/DV\� LJODVWH�� GRPLQXMąFH� QD� WHUHQLH� 8]GURZLVND� .RQVWDQFLQ�-H]LRUQD��
ZSá\ZDMą�QLH�W\ONR�QD�SRSUDZĊ�ZDUXQNyZ�KLJLHQLF]Q\FK�L�]GURZRWQ\FK�REV]DUX�
�SU]HZLHWU]DQLH�� QDZLOĪDQLH�� RF]\V]F]DQLH� SRZLHWU]D��� DOH� UyZQLHĪ�ZVSRPDJDMą�
SURILODNW\NĊ��UHKDELOLWDFMĊ��D�QDZHW�SURFHV�OHF]HQLD�FKRUyE�SU]HZOHNá\FK�SRSU]H]�
GXĪH�QDJURPDG]HQLH�ROHMNyZ�HWHU\F]Q\FK�Z�SRZLHWU]X��

=GMĊFLH����:\SRVDĪHQLH�ZLĊNV]HJR�SODFX�]DEDZ�Z�3DUNX�=GURMRZ\P�
ħUyGáR��IRW��,ORQD�0DáXV]\ĔVND��



���� (XURSD�5HJLRQXP�;;,9�������
3ODFH�]DEDZ�XZ]JOĊGQLDMąFH�ZLRGąFą�UROĊ�QDWXU\�Vą�EDUG]LHM�DWUDNF\MQH�GOD�

G]LHFL�� SREXG]DMąF� Z\REUDĨQLĊ� L� GDMąF� ZLĊNV]ą� VZRERGĊ� ]DEDZ\�� 'ODWHJR� WHĪ�
NROHMQH� S\WDQLH� DQNLHW\� EU]PLDáR�� Ä-DNą� UROĊ� SHáQLą� URĞOLQ\� QD� SODFX� ]DEDZ"´�
=GDQLHP�DQNLHWRZDQ\FK�QDXF]\FLHOL�SODF�]DEDZ�SHáQL�QDVWĊSXMąFH�IXQNFMH�� MHVW�
PLHMVFHP� REVHUZDFML� �UR]ZyM� URĞOLQ�� LFK�EXGRZD�� LFK� ]DVWRVRZDQLH� ± UROD�� MDNą�
URĞOLQ\�SHáQLą�GOD�SWDNyZ��RZDGyZ�RUD]�F]áRZLHND�±��������� MHVW�PLHMVFHP�]D�
EDZ��ODELU\QW\��NU\MyZNL��PLHMVFH�SU]\JyG��PLHMVFH�QDUDG�± ��������URĞOLQ\�WZR�
U]ą�NRU]\VWQ\�PLNURNOLPDW���������

1D� SODFDFK� ]DEDZ�Z�3DUNX�=GURMRZ\P� URĞOLQQRĞü� ]QDMGXMH� VLĊ� QD� REU]H�
ĪDFK� L� VWDQRZL� ]DOHGZLH� WáR� SODFyZ� �]GM�� ���� FR�PRĪH� RJUDQLF]Dü� DWUDNF\MQRĞü�
RELHNWyZ�� DOH�SRZRGHP� WDNLHJR� VWDQX�PRĪH�E\ü�]QyZ�]E\W�PDáD�SRZLHU]FKQLD�
RELHNWyZ�

3ODF� ]DEDZ� WR� WDNĪH� PLHMVFH�� JG]LH� PDOL� HNVSHU\PHQWDWRU]\� PRJą� FKFLHü�
RGSRF]ąü��GODWHJR�WHĪ�QD�MHJR�WHUHQLH�SRZLQQ\�]QDMGRZDü�VLĊ�áDZNL�L�WR�]DUyZQR�
GOD�GRURVá\FK�� MDN� L�G]LHFL��1D�RFHQLDQ\FK�SODFDFK�QLH�]DLQVWDORZDQR�áDZHN�GOD�
G]LHFL�� FR�PRĪH� QDMSUDZGRSRGREQLHM� Z\QLNDü� ]� SU]HĞZLDGF]HQLD� GRURVá\FK�� ĪH�
QD�SODFX�]DEDZ�G]LHFL�QLH�NRU]\VWDMą�]�áDZHN��,QVWDODFMD�áDZHN�GOD�GRURVá\FK�MDN�
UyZQLHĪ�XPLHV]F]HQLH�VWRMDNyZ�QD�URZHU\�Z�REUĊELH�RFHQLDQ\FK�SODFyZ�]DEDZ��
MHVW�EDUG]R�FHQQą�LQLFMDW\Zą��

=GMĊFLH����5RĞOLQQRĞü�Z�RWRF]HQLX�PQLHMV]HJR�SODFX�]DEDZ�Z�3DUNX�=GURMRZ\P�
ħUyGáR��IRW��,ORQD�0DáXV]\ĔVND��



,�0DáXV]\ĔVND��0��-y]HI�0DáXV]\ĔVNL��*��5XWNRZVND��3ODFH�]DEDZ« ���
1D� UR]ZyM� NUHDW\ZQRĞFL� ZSá\ZD� UyZQLHĪ� RGSRZLHGQLR� GREUDQH� RJURG]H�

QLH�� NWyUH� QLH�EĊG]LH� L]RORZDü�G]LHFL�RG� ĞURGRZLVND�� D�PRĪH� VWDQRZLü� HOHPHQW�
]ZLĊNV]DMąF\�DWUDNF\MQRĞü�SODFX��=GDQLHP�DQNLHWRZDQ\FK�RJURG]HQLH��Z�]DOHĪ�
QRĞFL�RG�SRáRĪHQLD�SODFX��PRĪH�E\ü�SRURĞQLĊWH�URĞOLQQRĞFLą������� OXE�Z\SRVD�
ĪRQH�Z�XU]ąG]HQLD�GĨZLĊNRFKáRQQH��������3URVWRWD�RJURG]HQLD�Z\NRQDQHJR�QD�
RPDZLDQ\FK�SODFDFK��]GM�����QLHGDMąFD�SUDNW\F]QLH�ĪDGQ\FK�PRĪOLZRĞFL�Z\NR�
U]\VWDQLD� SU]H]� G]LHFL� PRĪH�Z\QLNDü� ]� EDULHU\� ILQDQVRZHM�� NWyUD� SRZRGXMH�� ĪH�
WHQ�HOHPHQW�GRV\ü�U]DGNR�MHVW�XZ]JOĊGQLDQ\�SU]\�WZRU]HQLX�SODFyZ�]DEDZ��

1DZLHU]FKQLD�WR�WHĪ�EDUG]R�ZDĪQ\�HOHPHQW�SODFX�]DEDZ��=GDQLHP�DQNLHWR�
ZDQ\FK�SRGVWDZRZ\P�NU\WHULXP�GRERUX�QDZLHU]FKQL�SRZLQQR�E\ü��EH]SLHF]HĔ�
VWZR����������WUZDáRĞü����������ZDORU\�]DEDZRZH����������1D�DQDOL]RZDQ\FK�
SODFDFK�]DEDZ�Z�3DUNX�=GURMRZ\P�Z\NRQDQR�QDZLHU]FKQLĊ�HODVW\F]Qą�]DSHZ�
QLDMąFą�EH]SLHF]HĔVWZR�SRGF]DV�]DEDZ\��MHGQDNĪH�EUDN�MHVW�]UyĪQLFRZDQLD�NROR�
U\VW\F]QHJR�QDZLHU]FKQL��]GM����L�����NWyUH�SR]ZROLáRE\�QD�Z\W\F]HQLH�VWUHI�EH]�
SLHF]HĔVWZD� ZRNyá� NDĪGHJR� ]� XU]ąG]HĔ� L� SRSUDZLHQLH� ZDORUyZ� ]DEDZRZ\FK�
RPDZLDQ\FK�SODFyZ�]DEDZ��

=GMĊFLH����0QLHMV]\�SODF�]DEDZ�Z�3DUNX�=GURMRZ\P�
ħUyGáR��IRW��0DUFLQ�0DáXV]\ĔVNL�



���� (XURSD�5HJLRQXP�;;,9�������

=GMĊFLH����:LĊNV]\�SODF�]DEDZ�Z�3DUNX�=GURMRZ\P�
ħUyGáR��IRW��0DUFLQ�0DáXV]\ĔVNL��

�������������
3DUNL� ]GURMRZH� Vą� HOHPHQWHP�SU]HVWU]HQL�X]GURZLVND�� WZRU]ąF\P�VSHF\�

ILF]Q\�QDVWUyM��SR]ZDODMąF\�QD�Z\NRU]\VWDQLH�OHF]QLF]\FK�ZáDĞFLZRĞFL�NOLPDWX�
X]GURZLVND��Z�FHOX�SRSUDZ\�VWDQX�]GURZLD���

%H]SRĞUHGQLH� VąVLHG]WZR� :DUV]DZ\� RUD]� SR]\W\ZQ\� ZSá\Z� ELRNOLPDWX�
8]GURZLVND�.RQVWDQFLQ�-H]LRUQD� QD� VWDQ� ]GURZLD� G]LHFL�SRZRGXMH�� ĪH� QDOHĪ\�
SRáRĪ\ü�V]F]HJyOQ\�QDFLVN�QD�DWUDNF\MQRĞü�WHJR�PLHMVFD��DE\�F]ĊVWH�RGZLHG]L�
Q\�QLH�NRMDU]\á\�VLĊ�]�F]\PĞ�QXGQ\P�F]\�ZUĊF]�QLHSU]\MHPQ\P��

=QDMGXMąFD�VLĊ�Z�3DUNX�=GURMRZ\P�WĊĪQLD�PRĪH�VWDQRZLü�GOD�G]LHFL MHGQą�
]�DWUDNFML�SU]\FLąJDMąF\FK�GR�X]GURZLVND�� ,VWRWQH�]QDF]HQLH�GOD� MDN�QDMOHSV]H�
JR�Z\NRU]\VWDQLD�ZDORUyZ�WHJR�REV]DUX�PD�UyZQLHĪ�VWZRU]HQLH� WDNLFK�PLHMVF�
MDN�SODFH� ]DEDZ�� NWyUH�EH]�ZLĊNV]HJR�SUREOHPX� ]DWU]\PDMą� ÄQDV]H� SRFLHFK\´�
L�SR]ZROą�GáXĪHM�NRU]\VWDü�]�NOLPDWX�R�ZáDĞFLZRĞFLDFK�OHF]QLF]\FK�

1D�SRGVWDZLH� GDQ\FK�X]\VNDQ\FK�]� DQNLHW\� L� SRUyZQDQLX� LFK� ]� HOHPHQ�
WDPL� Z\SRVDĪHQLD� SODFyZ� ]DEDZ�Z�3DUNX�=GURMRZ\P�Z�PLHMVFRZRĞFL� .RQ�
VWDQFLQ�-H]LRUQD� DXWRU]\� VWZLHUG]LOL� ]QDF]Qą� DWUDNF\MQRĞü� EDGDQ\FK� WHUHQyZ��
RJUDQLF]RQą�SRSU]H]�EUDNL�SHZQ\FK�HOHPHQWyZ��:�RGF]XFLX�DXWRUyZ�HOHPHQ�
WHP� RJUDQLF]DMąF\P� DWUDNF\MQRĞü� RPDZLDQ\FK� SODFyZ� ]DEDZ� MHVW� SU]HGH�



,�0DáXV]\ĔVND��0��-y]HI�0DáXV]\ĔVNL��*��5XWNRZVND��3ODFH�]DEDZ« ���
ZV]\VWNLP�]E\W�PDáD�SRZLHU]FKQLD�SODFyZ��=QDF]QH�RJUDQLF]HQLD�Z�SREXG]D�
QLX� Z\REUDĨQL� G]LHFL�� LQVSLURZDQLX� GR� VZRERGQHM� ]DEDZ\� F]\� NUHDFML� SU]H�
VWU]HQL� QD� RPDZLDQ\FK� RELHNWDFK�PRJą� UyZQLHĪ� Z\QLNDü� ]� RJUDQLF]HQLD� UROL�
URĞOLQQRĞFL� GR� WáD�� 3RGREQLH� SURVWRWD� Z\NRQDQHJR� RJURG]HQLD� QLH� GDMH� SUDN�
W\F]QLH� ĪDGQ\FK� PRĪOLZRĞFL� Z\NRU]\VWDQLD� W\FK� HOHPHQWyZ� SU]H]� G]LHFL�
Z�F]DVLH�]DEDZ\��1D�DQDOL]RZDQ\FK�SODFDFK�]DEDZ�Z�3DUNX�=GURMRZ\P�EUDN�
MHVW� ]UyĪQLFRZDQLD� NRORU\VW\F]QHJR� Z\NRQDQHM� QDZLHU]FKQL�� FR� SR]ZROLáRE\�
QD�Z\W\F]HQLH� VWUHI�EH]SLHF]HĔVWZD�ZRNyá� NDĪGHJR� ]�XU]ąG]HĔ� L� SRSUDZLHQLH�
ZDORUyZ�]DEDZRZ\FK�RPDZLDQ\FK�SODFyZ�

=DXZDĪRQH� SU]H]� DXWRUyZ� EUDNL� QDMSUDZGRSRGREQLHM� Z\QLNDMą� ]H� ]E\W�
PDáHM�SU]HVWU]HQL�SU]H]QDF]RQHM�SRG�SODFH�]DEDZ��:�QDV]\P�RGF]XFLX�UyZQLHĪ�
EDULHU\�ILQDQVRZH�VWDá\�VLĊ�SU]\F]\Qą�RJUDQLF]DMąFą�PRĪOLZRĞü�Z\NRU]\VWDQLD�
GR�]DEDZ\�HOHPHQWyZ�RJURG]HQLD�F]\�URĞOLQQRĞFL��

3RGVXPRZXMąF QDOHĪ\� SRGNUHĞOLü�� ĪH� VWZRU]HQLH� WDNLFK�PLHMVF� MDN� SODFH�
]DEDZ�Z�3DUNX�=GURMRZ\P�SU]\F]\QL�VLĊ�]�SHZQRĞFLą�GR�Z]URVWX�DWUDNF\MQR�
ĞFL�REV]DUX�X]GURZLVND�

:\NRQXMąF�SRZ\ĪV]ą�DQDOL]Ċ�DXWRU]\�QLH�FKFLHOL�Z�ĪDGHQ�VSRVyE�XPQLHM�
V]\ü� ZDUWRĞFL� Z\NRQDQ\FK� SUDF�� D� MHG\QLH� ZHVSU]Hü� WUXGQ\� SURFHV� GRVWRVR�
Z\ZDQLD� ZDORUyZ� WHUHQyZ� GR� VSHáQLHQLD� Z\PRJyZ� MDN� QDMSHáQLHMV]HJR� UR]�
ZRMX�G]LHFL��ZVND]XMąF�JG]LH� MHV]F]H� LVWQLHMH�SRWHQFMDá�PRĪOLZ\�GR�Z\NRU]\�
VWDQLD�SU]\�NROHMQ\FK�WHJR�W\SX�UHDOL]DFMDFK��
�������������
+HUWHO�-���=QDV]�OL�.RQVWDQFLQ� 6WXOHFLH�.RQVWDQFLQD�����±�����������
*DZRUHFNL�:���7XU\VW\ND��3:(��:DUV]DZD�������V������
.RQGUDFNL� -���*HRJUDILD� UHJLRQDOQD� 3ROVNL��:\GDZQLFWZR� 1DXNRZH� 3:1��:DUV]DZD�

������V�������
3RZLDW�3LDVHF]\ĔVNL��6WDURVWZR�3RZLDWRZH�Z�3LDVHF]QLH��3LDVHF]QR��������
5DSRUW�� *PLQD� .RQVWDQFLQ�-H]LRUQD� UDSRUW� R� VWDQLH� JPLQ\�� ,QVW\WXW� *RVSRGDUNL� 3U]H�

VWU]HQQHM�L�0LHV]NDOQLFWZD�Z�:DUV]DZLH��:DUV]DZD�������KWWS���ELS�NRQVWDQFLQ�MH�
]LRUQD�SO�ELS�SLDVHF]QR�SO��SXEOLF�LQGH[�SKS"PQX ���	LG �������������������

ĝZLąWHN�7�:���:ĊGUyZND� ĞODGDPL� OXG]L� L� ]DE\WNyZ��.5$-�:\GDZQLFWZR�377.��:DU�
V]DZD��.RQVWDQFLQ�������

8FKZDáą� 1U� ����9��������� 5DG\� 0LHMVNLHM� .RQVWDQFLQD�-H]LRUQ\� ]� GQLD� �� ZU]HĞQLD�
�����URNX�Z�VSUDZLH�6WDWXWX�.RQVWDQFLQD�-H]LRUQ\���



���� (XURSD�5HJLRQXP�;;,9�������
8FKZDáD� 1U� ����9,��������� ]� GQLD� ��� NZLHWQLD� ����� U��Z� VSUDZLH� ]PLDQ\� 8FKZDá\�

1U�����9��������� 5DG\�0LHMVNLHM� .RQVWDQFLQD�-H]LRUQ\� ]� GQLD� �� ZU]HĞQLD� �����
URNX�Z�VSUDZLH�VWDWXWX�8]GURZLVND�.RQVWDQFLQ�-H]LRUQD��

:ĊFáDZRZLF]�%LOVND�(���8]GURZLVND� SROVNLH��3ROLWHFKQLND�.UDNRZVND��.UDNyZ�����D��
V�������

:ĊFáDZRZLF]�%LOVND�(���7HUHQ\� ]LHOHQL� R� IXQNFML�Z\SRF]\QNX� L� OHF]QLFWZD�X]GURZLVNR�
ZHJR�QD�REV]DUDFK�PHWURSROLWDOQ\FK��&]DVRSLVPR�7HFKQLF]QH�:\GDZQLFWZD�3ROL�
WHFKQLNL�.UDNRZVNLHM��.UDNyZ�����E��]����$��V���±����

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

��������������ǡ������������������������������������GHSDUWXUH�RXWVLGH�WKH�UHVL�
GHQFH�LQ�RUGHU�WR�LPSURYH�KHDOWK��FDQ�DIIHFW�ERWK�DGXOWV�DQG�FKLOGUHQ��7KH�SODFH�RI�SHU�
IRUPDQFH� RI� KHDOWK� WRXULVP� FDQ� EH� D� VDQDWRULXP�� VR� ERWK� EXLOGLQJV� DQG� WKH� VSDFH� VXU�
URXQGLQJ�WKHP��DOORZLQJ�WKH�UHVWRUDWLRQ�RI�VWUHQJWK��HOLPLQDWLRQ�RI�H[KDXVWLRQ��LPSURYH�
KHDOWK��+HDOWK�UHVRUW�SDUN LV�RQH�RI�WKH�HOHPHQWV�RI�WKH�VDQDWRULXP DUHD��FUHDWLQJ�D�VSH�
FLDO�PRRG�WR�DOORZ�WKH�XVH�RI�WKH�PHGLFLQDO�SURSHUWLHV�RI�LWV�FOLPDWH�LQ�RUGHU�WR�LPSURYH�
KHDOWK�� 3ODFHV� RI� VSHFLDO� VLJQLILFDQFH� IRU� KHDOWK�� RIWHQ� YLVLWHG� E\� FKLOGUHQ� DUH� SOD\�
JURXQGV�� ORFDWHG� IRU� H[DPSOH� LQ� WKH� YLFLQLW\� RI� REMHFWV� VXFK� DV� JUDGXDWLRQ� WRZHUV�� ,Q�
DGGLWLRQ�WR�WKH�ELRFOLPDWLF�FRQGLWLRQV�RI�SOD\JURXQGV�WKHLU�HTXLSPHQW�LV�DOVR�LPSRUWDQW��
,Q�RUGHU�WR�LQGLFDWH�ZKLFK�HOHPHQWV�VKRXOG�LQFOXGH�D�SURSHUO\�GHVLJQHG�DQG�EXLOW�SOD\�
JURXQG��WKH�DXWKRUV�FDUULHG�RXW�D�VXUYH\�DPRQJ�WHDFKHUV�RI�SUHVFKRRO�HGXFDWLRQ��%DVHG�
RQ�WKHVH�GDWD�DQG�FRPSDULQJ�WKHP�ZLWK�HTXLSPHQW�LQ�WKH�SOD\JURXQG�LQ�WKH�KHDOWK�UHVRUW�
SDUN�LQ�.RQVWDQFLQ�-H]LRUQD�DWWHPSW�ZDV�PDGH�WR�DVVHVV�WKH�VXLWDELOLW\�RI�WKH�SOD\JURXQG�
WR� HQVXUH� WKDW� FKLOGUHQ� XVLQJ� WKH� IDFLOLW\�� KDYH� WKH� DSSURSULDWH� FRQGLWLRQV� IRU� WKH� LP�
SURYHPHQW�RI�KHDOWK�DQG�WKH�GHYHORSPHQW�DQG�IXQ��

7UDQVODWHG�E\� 0DUFLQ�0DáXV]\ĔVNL


