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Z� .UyOHVWZLH� 3ROVNLP� �W]Z�� .RQJUHVRZ\P�²� ]DEyU� URV\MVNL�� XWZRU]RQD� ]R�
VWDáD� 3URNXUDWRULD� *HQHUDOQD3�� :� MHM� VNáDG� ZFKRG]LOL�� SURNXUDWRU� JHQHUDOQ\�
SUH]\GXMąF\��VHNUHWDU]�JHQHUDOQ\� L���UDGFyZ��=DGDQLHP�3URNXUDWRULL�.UyOHVWZD�
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FKRZLHĔVWZD��PLDVW��JPLQ�ZLHMVNLFK��]JURPDG]HĔ�PLáRVLHUG]LD�� V]SLWDOL��ZV]HO�
NLFK�NRUSRUDFML� L� LQVW\WXWyZ�SXEOLF]Q\FK��SURZDG]LáD� UyZQLHĪ�VSUDZ\�VSDGNyZ�
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QD�538�� SRZRáDQD� GR� RFKURQ\� LQWHUHVyZ�PDMąWNRZ\FK� RGEXGRZ\ZDQHJR�� QLH�
SRGOHJáHJR�SDĔVWZD�SROVNLHJR��*DOLF\MVND�3URNXUDWRULD�6NDUEX� L� MHM�NUDNRZVND�
HNVSR]\WXUD� ]RVWDá\� SU]HNV]WDáFRQH� Z� SLHUZV]H� RGG]LDá\� ]DPLHMVFRZH� 3URNX�
UDWRULL�*HQHUDOQHM�539�

3URNXUDWRULD�*HQHUDOQD�53� ]RVWDáD� SRZRáDQD� QD�PRF\� GHNUHWX� 7\PF]DVR�
ZHJR�1DF]HOQLND�3DĔVWZD�]�GQLD���OXWHJR������U�10��1LHVSHáQD�Syá�URNX�SyĨQLHM�
���� OLSFD������ U���6HMP�8VWDZRGDZF]\�SU]\Mąá� XVWDZĊ�Z�SU]HGPLRFLH�XWZRU]H�
QLD�3URNXUDWRUML�*HQHUDOQHM�5311��NWyUD�VWDQRZLáD�SUDZQH�SRWZLHUG]HQLH�ZF]HĞ� 
QLHMV]HJR� DNWX�1DF]HOQLND�3DĔVWZD�� ]PLHQLDMąF� MHJR�SRVWDQRZLHQLD�Z�QLHZLHO�
NLP� VWRSQLX�� 2G� ����� U�� 3URNXUDWRULD� G]LDáDáD� QD� SRGVWDZLH� UR]SRU]ąG]HQLD�
3UH]\GHQWD� 53� ]� GQLD� �� JUXGQLD� ����� U�12�� 1D� PRF\� MHJR� SU]HSLVyZ� 3URNX�
UDWRULD� *HQHUDOQD� ]RVWDáD� SRGSRU]ąGNRZDQD� EH]SRĞUHGQLR�0LQLVWURZL� 6NDUEX��
ZF]HĞQLHM�]ZLHU]FKQLFWZR�VSUDZRZDá�3UH]HV�5DG\�0LQLVWUyZ��3RGOHJáRĞü�PLDáD�
MHGQDN� FKDUDNWHU� NDGURZ\� �EH]SRĞUHGQLD� RGSRZLHG]LDOQRĞü� 3UH]HVD� 3URNXUD�
WRULL�� L� RUJDQL]DF\MQ\�� 3URNXUDWRULD� SR]RVWDZDáD� RUJDQHP� QLH]DOHĪQ\P� PHU\�
WRU\F]QLH�� ]� Z\MąWNLHP� VSUDZ� V]F]HJyOQHM� ZDJL�� Z� NWyU\FK� PLDá\� Mą� ZLą]Dü�
Z\W\F]QH�U]ąGRZH�
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]DWUXGQLRQ\FK� XU]ĊGQLNyZ� NRQFHSWRZ\FK� 3URNXUDWRULL� E\áR� DGZRNDWDPL� OXE�
áąF]\áR�SUDFĊ�Z�FKDUDNWHU]H�UDGF\�]�SUDFą�QDXNRZą15�

=DGDQLD� 3URNXUDWRULL� REHMPRZDá\� ]DVWĊSVWZR� SURFHVRZH� Z� REURQLH� SUDZ�
L� LQWHUHVyZ�PDMąWNRZ\FK� �Z\VWĊSRZDQLH� Z� LPLHQLX� 6NDUEX� 3DĔVWZD��� D� WDNĪH�
SUDZ� L� LQWHUHVyZ� SXEOLF]Q\FK� VDPHJR� 3DĔVWZD� �UHSUH]HQWRZDQLH� 5]HF]SRVSR�
OLWHM� 3ROVNLHM�� QD� SU]\NáDG�Z� VSRUDFK� ]� SDĔVWZDPL� REF\PL���Z\GDZDQLH� RSLQLL�
L�XG]LHODQLH�SRUDG�SUDZQ\FK�QD�ĪąGDQLH�ZáDG]��ZVSyáG]LDáDQLH�SU]\�]DZLHUDQLX�
XPyZ�L�VSRU]ąG]DQLX�GRNXPHQWyZ�SUDZQ\FK�Z�VSUDZDFK�PDMąWNRZ\FK��0LDáD�
RQD� SURZDG]Lü� V]HURNR� SRMĊWą� REVáXJĊ� SUDZQą� RUJDQyZ� ZáDG]\�� DGPLQLVWUD�
FML�� SDĔVWZRZ\FK� MHGQRVWHN� JRVSRGDUF]\FK� RUD]� IXQGDFML16�� 3URNXUDWRULD� E\áD�
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3URNXUDWRULL�*HQHUDOQHM�QLH�NRU]\VWDá\�]�UHJXá\�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDO�
QHJR� L� ]DZRGRZHJR��:LHOH� SU]HGVLĊELRUVWZ� SDĔVWZRZ\FK� ]DWUXGQLDáR� UyZQLHĪ�
ZáDVQ\FK�UDGFyZ�SUDZQ\FK� OXE�NRU]\VWDáR�]�XVáXJ�DGZRNDWyZ17��
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W\NyZ�L�SU]HGVWDZLFLHOL�QDXNL´18��=D�WDNą�RSLQLą�SU]HPDZLDMą�GDQH�]H�VSUDZR]�
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L� QLH� IXQNFMRQRZDáD�SUDNW\F]QLH�SU]H]� FDá\�RNUHV� GUXJLHM�ZRMQ\� ĞZLDWRZHM�� DĪ�
GR������U�

3URNXUDWRULD�*HQHUDOQD�53�Z�ODWDFK�����²����

:� ����� U�� ZáDG]Ċ� Z� Z\]ZDODQ\P� SU]H]� $UPLĊ� &]HUZRQą� NUDMX� ]DF]ĊáD�
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VNLHM� L� Z]RUFDFK� VWDOLQRZVNLHJR� .UDMX� 5DG�� :� SLHUZV]\FK� ODWDFK� SR� GUXJLHM�
ZRMQLH� ĞZLDWRZHM� U\ZDOL]DFMD� R� ZáDG]Ċ� QLH� E\áD� MHG\Q\P� SULRU\WHWRZ\P� ]D�
GDQLHP�335��5yZQLH�LVWRWQD�E\áD�RGEXGRZD�VWUXNWXU�SDĔVWZRZ\FK��SRWHQFMDáX�
JRVSRGDUF]HJR��XSRU]ąGNRZDQLH�VSUDZ�RE\ZDWHOVNLFK� L� VWRVXQNyZ�ZáDVQRĞFLR�
Z\FK�� 3DOąFH� VWDá\� VLĊ� SUREOHP\� RGWZRU]HQLD�� Z]PRFQLHQLD� L� RFKURQ\� PDMąW�
NX�SDĔVWZRZHJR��NWyU\�PLDá� VWDü� VLĊ�GRPLQXMąF\�Z�JRVSRGDUFH��'ODWHJR�QRZH�
ZáDG]H�]GHF\GRZDá\�VLĊ�]DDGRSWRZDü�V\VWHP�VąGRZQLFWZD�SRZV]HFKQHJR�L�RE�
VáXJL� SUDZQHM� 6NDUEX� 3DĔVWZD� RNUHVX�PLĊG]\ZRMHQQHJR��8VWUyM� VąGyZ� E\á� RG�
SRF]ąWNX� GRVWRVRZ\ZDQ\� GR� QRZ\FK�ZDUXQNyZ� SROLW\F]Q\FK�� /LF]QH� QRZHOL�
]DFMH�UR]SRU]ąG]HQLD�3UH]\GHQWD�53�R�XVWURMX�VąGyZ�SRZV]HFKQ\FK�]������U�20 
RJUDQLF]Dá\�QLH]DOHĪQRĞü�VąGyZ��,QDF]HM�E\áR�Z�SU]\SDGNX�3URNXUDWRULL�*HQH�
UDOQHM�� )XQNFMRQRZDáD� RQD� QDGDO� QD� SRGVWDZLH� UR]SRU]ąG]HQLD� 3UH]\GHQWD� 53�
]������U���NWyUH�SU]HZLG\ZDá\�QLH]DOHĪQRĞü�PHU\WRU\F]Qą�3URNXUDWRULL��%\áD�WR�
EH]SUHFHGHQVRZD�V\WXDFMD��1LHPQLHM� MHGQDN�]PLDQ\�QLH�RPLQĊá\� WHM� LQVW\WXFML��

3URNXUDWRULD� *HQHUDOQD� 53� Z]QRZLáD� G]LDáDOQRĞü� �� JUXGQLD� ����� U�21��
D�ZLĊF� MXĪ�Z�F]WHU\�PLHVLąFH�SR�]DLQVWDORZDQLX�VLĊ�QRZ\FK�ZáDG]�QD�Z\]ZR�
ORQ\FK�REV]DUDFK�/XEHOV]F]\]Q\��3yĨQLHM�8U]ąG�*áyZQ\�]RVWDá�SU]HQLHVLRQ\�GR�
:DUV]DZ\�� 6WRSQLRZR� RGWZDU]DQH� L� UR]EXGRZ\ZDQH� E\á\� VWUXNWXU\� WHUHQRZH�
3URNXUDWRULL�*HQHUDOQHM��:�RNUĊJDFK�VąGyZ�DSHODF\MQ\FK�SRZRá\ZDQH�E\á\�MHM�
RGG]LDá\� L� ]HVSRá\�GHOHJDF\MQH��:������ U�� IXQNFMRQRZDá\�RGG]LDá\�Z�.DWRZL�
FDFK��.UDNRZLH� L�3R]QDQLX�RUD]� WZRU]RQ\�E\á�2GG]LDá�Z�*GDĔVNX��'R������U��
XWZRU]RQR� MHV]F]H� SLąW\� 2GG]LDá� ZH� :URFáDZLX� RUD]� �� ]HVSRá\� GHOHJDF\MQH�
Z��%\GJRV]F]\��.LHOFDFK��àRG]L� L�5]HV]RZLH��6]\ENLH� SRZRáDQLH� L� UR]EXGRZD�
VWUXNWXU� WHUHQRZ\FK�3URNXUDWRULL�*HQHUDOQHM� ĞZLDGF]\á\�R� LVWRWQ\P�]QDF]HQLX�
VSUDZ\� ]DSHZQLHQLD� SURIHVMRQDOQHM� REVáXJL� SUDZQHM� LQWHUHVyZ� PDMąWNRZ\FK�
RGEXGRZ\ZDQHJR�SDĔVWZD�

3UREOHP�� SRGREQLH� MDN� Z� SU]\SDGNX� LQQ\FK� LQVW\WXFML� RFKURQ\� SUDZQHM��
VWDQRZLá\� MHGQDN� EUDNL� NDGURZH�� ĝURGRZLVNR� SUDZQLF]H� E\áR� MHGQ\P� ]� JáyZ�
Q\FK� FHOyZ� ]EURGQLF]HM� SROLW\NL� RNXSDQWyZ� Z� RNUHVLH� GUXJLHM� ZRMQ\� ĞZLDWR�
ZHM�� XNLHUXQNRZDQHM�QD� HNVWHUPLQDFMĊ� LQWHOLJHQFML� SROVNLHM��:áDG]H� VWDUDá\� VLĊ�
ĞFLąJQąü�GR�3URNXUDWRULL�ZV]\VWNLFK�SU]HGZRMHQQ\FK�SUDFRZQLNyZ� UHIHUHQGDU�
VNLFK��NWyU]\�SU]HĪ\OL�ZRMQĊ��:�WHQ�VSRVyE�QLH�E\á\� MHGQDN�Z�VWDQLH�Z\SHáQLü�
ZV]\VWNLFK� ZDNDWyZ��:� ����� U�� Z� 8U]ĊG]LH� *áyZQ\P� 3URNXUDWRULL� L� RGG]LD�
áDFK�� QLH� OLF]ąF� NLHURZQLNyZ�� ]DWUXGQLRQ\FK� E\áR� ��� SUDFRZQLNyZ� UHIHUHQGDU�
VNLFK��QLHREVDG]RQ\FK�SR]RVWDZDáR����HWDWyZ��ZHGáXJ�SODQX�PLQLPXP��REVDG\�

20� ']�8��� QU� ���� SR]�� ����7\ONR�Z� ODWDFK� ����²����� U�� 3UDZR�R� XVWURMX� VąGyZ�SRZV]HFK�
Q\FK� ]� ����� U�� GRF]HNDáR� VLĊ� �� QRZHOL]DFML�� 2ERZLą]\ZDáR� GR� ����� U�� L� Z� VXPLH� Z� ODWDFK�
����²�����E\áR�]PLHQLDQH����UD]\�

21� 3LVPR�NLHURZQLND�5HVRUWX�*RVSRGDUNL�1DURGRZHM�L�)LQDQVyZ�3.:1�]�GQLD�����������U���
$UFKLZXP�$NW� 1RZ\FK� Z�:DUV]DZLH� >GDOHM�� $$1@�� ���� %LXUR� 3UH]\GLDOQH� .51�� V\JQ�� �����
N�����
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QLH]EĊGQHM� GOD� ]DSHZQLHQLD� IXQNFMRQRZDQLD� 3URNXUDWRULL22�� =� W\FK� Z]JOĊGyZ�
���JUXGQLD������U��Z\GDQ\�]RVWDá�'HNUHW�R�XOJRZ\FK�ZDUXQNDFK�SRZRá\ZDQLD�
QD�VWDQRZLVND�UHIHUHQGDUVNLH�Z�3URNXUDWRULL�*HQHUDOQHM�5323��$SOLNDQFL�L�RVRE\�
XELHJDMąFH�VLĊ�R�SU]\MĊFLH�QD�VáXĪEĊ�UHIHUHQGDUVNą�PRJá\�E\ü�]ZDOQLDQH�]�RER�
ZLą]NyZ� RGE\ZDQLD� Z� FDáRĞFL� OXE� Z� F]ĊĞFL� DSOLNDFML� Z� 3URNXUDWRULL� �GZXOHW�
QLHM� VáXĪE\� SU]\JRWRZDZF]HM�� L� URF]QHM� DSOLNDFML� VąGRZHM� RUD]� RG� RERZLą]NX�
VNáDGDQLD� HJ]DPLQX� UHIHUHQGDUVNLHJR�� 2� ]DWUXGQLHQLH� QD� VWDQRZLVNX� UHIHUHQ�
GDUVNLP� ]� SRPLQLĊFLHP� SRZ\ĪV]\FK� ZDUXQNyZ� PyJá� ZQLRVNRZDü� Z\áąF]QLH�
3UH]HV�3URNXUDWRULL�*HQHUDOQHM24��]�RERZLą]NyZ�]ZDOQLDá�]DĞ�0LQLVWHU�6NDUEX�

:LHG]D� R� UHDNW\ZRZDQLX� 3URNXUDWRULL� *HQHUDOQHM� QLH� E\áD� SRZV]HFKQD��
2NyOQLNLHP�]���� VLHUSQLD������ U��3UH]HV�5DG\�0LQLVWUyZ�PXVLDá�SU]\SRPQLHü�
RUJDQRP�ZáDG]\�L�LQVW\WXFMRP�SDĔVWZRZ\P�R�W\P�IDNFLH�L�VSUDZRZDQLX�SU]H]�
3URNXUDWRULĊ�]DVWĊSVWZD�SUDZQHJR25��

3URNXUDWRULĊ� UHDNW\ZRZDQR� PLPR� URGRZRGX�� JG\Ī� VSUDZQLH� IXQNFMRQX�
MąF\�� SURIHVMRQDOQ\� RUJDQ� ]DVWĊSVWZD� SUDZQHJR� 6NDUEX� 3DĔVWZD� E\á� ZáDG]RP�
V]F]HJyOQLH�QLH]EĊGQ\��3RZRMHQQD�U]HF]\ZLVWRĞü�URG]LáD�ERZLHP�OLF]QH� WUXGQH�
L� QLH]Z\NOH� LVWRWQH� VSUDZ\�� 3URNXUDWRULD� ]DMPRZDáD� VLĊ� JáyZQLH� ]DVWĊSVWZHP�
Z� VSUDZDFK� SU]\ZUyFHQLD� XWUDFRQHJR�Z�Z\QLNX�ZRMQ\�PLHQLD� QLHUXFKRPHJR�
L� UXFKRPHJR26�� SU]HMPRZDQLD�PLHQLD� NRQ¿VNRZDQHJR�RVRERP� VND]DQ\P�SU]H]�
VąG\�ZRMVNRZH�� UHJXODFML� VWDQX� SUDZQHJR�PLHQLD� RSXV]F]RQHJR� L�PDMąWNX� SR�
]RVWDáHJR�Z�]ZLą]NX�]� UHDOL]DFMą�XPyZ�UHSDWULDF\MQ\FK27��1D�PRF\�SU]HSLVyZ�
GHNUHWX� ]� ��� OLSFD� ����� U�28� UR]V]HU]RQR� NRPSHWHQFMH� 3URNXUDWRULL�� SU]\]QDMąF�

22� 1RWDWND�]������������U��R�RUJDQL]DFML�3URNXUDWRULL�*HQHUDOQHM�53��$$1�����3URNXUDWRULD�
*HQHUDOQD�53��V\JQ�����N���²��

23� ']�8��������QU����SR]����
24� 3UH]HVHP�3URNXUDWRULL�*HQHUDOQHM�53�E\á�-HU]\�3RODPLQ�
25� =�� :DUPDQ�� :� VSUDZLH� ]DVWĊSVWZD� VąGRZHJR� SU]H]� 3URNXUDWRULĊ� *HQHUDOQą� 5�3� 

Ä3DĔVWZR� L�3UDZR´�������]���²���V�����
26� =DVWĊSVWZR� VąGRZH� RNUĊJRZ\FK� XU]ĊGyZ� OLNZLGDF\MQ\FK� RUD]� ZáDG]�� XU]ĊGyZ�� SU]HG�

VLĊELRUVWZ� L� LQVW\WXFML� SDĔVWZRZ\FK� Z� SRVWĊSRZDQLDFK� R� SU]\ZUyFHQLH� SRVLDGDQLD� PDMąWNyZ�
RSXV]F]RQ\FK� SRUXF]RQH� ]RVWDáR� 3URNXUDWRULL� QD� PRF\� DUW�� ��� XVW�� �� 'HNUHWX� ]� ���������� U��
R�PDMąWNDFK�RSXV]F]RQ\FK� L�SRQLHPLHFNLFK��']�8���QU�����SR]������

27� =RE�� 1RWDWNL� ]� ����������� U�� L� ]� ���������� U�� R� 3URNXUDWRULL� *HQHUDOQHM� 53� RUD]� GZLH�
QLHW\WXáRZDQH� QRWDWNL� ]� ����� U�� R� KLVWRULL� L� G]LDáDOQRĞFL� WHM� LQVW\WXFML�� D� WDNĪH� UHIHUDW� 3UH]HVD�
3URNXUDWRULL�Z\JáRV]RQ\������������U��QD�SRVLHG]HQLX�.ROHJLXP�0LQLVWHUVWZD�)LQDQVyZ��$$1��
���� 3URNXUDWRULD�*HQHUDOQD� 53�� V\JQ�� ��� N�� �²��� �²���� ��²��� L� ��²����� =RE�� WHĪ�.�� %X�
F]\ĔVN L�� 3�� 6RVQRZVN L�� 3URNXUDWRULD�*HQHUDOQD�²� ���� ODW«�� V�� ���²�����0�� 7NDF]XN��
6SUDZ\�PDMąWNyZ� RSXV]F]RQ\FK� L� SRU]XFRQ\FK� �SRQLHPLHFNLFK�� Z� SUDNW\FH� SUDZQHM� 3URNXUD-
WRULL� *HQHUDOQHM� 5]HF]\SRVSROLWHM� 3ROVNLHM� Z� ODWDFK� ����²����� MDNR� SU]\NáDG� ]DDQJDĪRZDQLD�
SDĔVWZD�Z�UHJXODFMĊ�VIHU\�ZROQRĞFL��:��3UDZQH�DVSHNW\�ZROQRĞFL��=ELyU�VWXGLyZ��5HG��(�� &D�
áD�:DFLQN LHZLF]�� '�� :DFLQN LHZLF]�� 7RUXĔ� ������ V�� ���²����� 0�� 7NDF]XN�� 6SUDZ\�
UHSDWULDF\MQR�HZDNXDF\MQH� Z� SUDNW\FH� SUDZQHM� 3URNXUDWRULL� *HQHUDOQHM� Z� SLHUZV]\FK� ODWDFK�
SR�,,�ZRMQLH�ĞZLDWRZHM��Ä,Q�*UHPLR´�������QU��²����V�����

28� .RGHNV�SRVWĊSRZDQLD�QLHVSRUQHJR��']�8���QU�����SR]�������
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MHM� SUDZR� Z\VWĊSRZDQLD� Z� VąGRZ\P� SRVWĊSRZDQLX� QLHVSRUQ\P� QD� SUDZDFK�
XF]HVWQLND�� D� QLH� MHJR� ]DVWĊSF\� �QS�� VSUDZ\� VSDGNRZH29�� X]QDQLD� ]D� ]PDUáHJR�
RUD]� RGWZDU]DQLD� ]DJLQLRQ\FK� GRNXPHQWyZ� L� XVWDODQLD� WUHĞFL� DNW� VWDQX� F\ZLO�
nego30��� 3RQDGWR� ZáDG]H� NRU]\VWDá\� ]� GRĞZLDGF]HQLD� SUDFRZQLNyZ� UHIHUHQGDU�
VNLFK�3URNXUDWRULL��]ZUDFDMąF�VLĊ�R�RSLQLH�Z�NRQNUHWQ\FK�L�RJyOQ\FK�VSUDZDFK��
3URNXUDWRULD�XF]HVWQLF]\áD� WDNĪH�Z�SURFHVDFK�SUDZRGDZF]\FK��PLĊG]\� LQQ\PL�
SU]\� XQL¿NDFML� SUDZD� F\ZLOQHJR�� 2GJU\ZDáD� ZLĊF� LVWRWQą� UROĊ� Z� SLHUZV]\FK�
ODWDFK� SRZRMHQQ\FK�� RGQDMG\ZDáD� VLĊ� Z� QRZHM� U]HF]\ZLVWRĞFL�� 2UJDQ� WHQ� DN�
W\ZQLH�XF]HVWQLF]\á� UyZQLHĪ�Z�SU]HSURZDG]HQLX� UHIRUP\� UROQHM��QDFMRQDOL]DFML�
SU]HP\VáX��ZVSLHUDá�ZGUDĪDQLH� QRZHJR� XVWURMX� SDĔVWZRZHJR� L�PRGHOX� JRVSR�
GDUNL� FHQWUDOQLH� VWHURZDQHM�� ]ZDQHM� XVSRáHF]QLRQą31�� 3DUDGRNVDOQLH� QRZH� UR]�
ZLą]DQLD�XVWURMRZH�PLDá\�VWDü�VLĊ�MHGQDN�SU]\F]\Qą�RVWDWHF]QHM�OLNZLGDFML�3UR�
NXUDWRULL�

0RGHO� JRVSRGDUNL� FHQWUDOQLH� VWHURZDQHM� FKDUDNWHU\]RZDá� VLĊ� ]DVWąSLHQLHP�
PHFKDQL]PyZ� ZROQRU\QNRZ\FK� HNRQRPLF]Qą� SROLW\Ną� SODQLVW\F]Qą� ZáDG]32 
L� V\VWHPHP� QDND]RZR�UR]G]LHOF]HJR� ]DU]ąG]DQLD� JRVSRGDUNą33�� 5]ąG� SU]HMąá�
NRQWUROĊ� QDG� EDQNDPL�� D� ]D� LFK� SRĞUHGQLFWZHP� QDG� SROLW\Ną� SLHQLĊĪQą� L� NUH�
G\WRZą34�� D� WDNĪH� QDG� QDMZDĪQLHMV]\PL� JDáĊ]LDPL� JRVSRGDUNL�� GXĪ\PL� L� ĞUHG�
QLPL� SU]HGVLĊELRUVWZDPL35�� :áDG]H� WZRU]\á\� UyZQLHĪ� QRZH� SU]HGVLĊELRUVWZD�
SDĔVWZRZH��6WRSQLRZR�SU]HMPRZDQR�WHĪ�NRQWUROĊ�QDG�VIHUDPL�XVáXJ�L�KDQGOX36��

29� 'HNUHW�]�GQLD�����������U��R�SRVWĊSRZDQLX�VSDGNRZ\P��']�8���QU�����SR]�������
30� =RE��GHNUHW�]�GQLD������������U��R�XVWDODQLX�WUHĞFL�VSRU]ąG]RQ\FK�]D�JUDQLFą�DNWyZ�VWDQX�

F\ZLOQHJR��PHWU\N��RE\ZDWHOL�SROVNLFK��']�8���QU�����SR]�������
31� 0�� %D á WRZVN L�� *RVSRGDUND� VRFMDOLVW\F]QD� Z� 3ROVFH�� *HQH]D� ²� UR]ZyM� ²� XSDGHN��

:DUV]DZD� ������ V�� ���²����� $�� -H] LH U VN L�� %�� 3H W ]�� +LVWRULD� JRVSRGDUF]D� 3ROVNL� /XGRZHM�
����²������:DUV]DZD� ������ V�� ��²���� ��²��� L� ���²����� -�� .DO L ĔVN L�� +LVWRULD� JRVSRGDU-
F]D�3ROVNL�/XGRZHM��%LDá\VWRN�������V���²���

32� &�� %REURZVN L��Planowanie gospodarcze��:DUV]DZD�������$�.��.RĨPLĔVN L��Po wiel-
kim szoku��:DUV]DZD�������V����²���

33 Instytucje prawne w gospodarce narodowej��5HG��/�� %D U�� :URFáDZ�������V����²���
34� 'HNUHW� ]� GQLD� ����������� U�� R� 1DURGRZ\P� %DQNX� 3ROVNLP� �']�8��� QU� ��� SR]�� ���� RUD]�

WU]\� GHNUHW\� ]� GQLD� ����������� U��� R� ]DVDGDFK� L� WU\ELH� OLNZLGDFML� QLHNWyU\FK� SU]HGVLĊELRUVWZ�
EDQNRZ\FK� �']�8��� QU� ���� SR]�� ������ R� ]DVDGDFK� L� WU\ELH� OLNZLGDFML� QLHNWyU\FK� LQVW\WXFML� NUH�
G\WX�GáXJRWHUPLQRZHJR��']�8���QU�����SR]��������R� UHIRUPLH�EDQNRZHM� �']�8���QU�����SR]�������

35� &]\QLRQR� WR� QD� SRGVWDZLH� XVWDZ\� ]� GQLD� ���������� U�� R� SU]HMĊFLX� QD�ZáDVQRĞü� 3DĔVWZD�
SRGVWDZRZ\FK�JDáĊ]L�JRVSRGDUNL�QDURGRZHM� �']�8���QU����SR]������

36� :GUDĪDQ\�RG� F]HUZFD������ U�� SURJUDP� W]Z�� ELWZ\�R� KDQGHO� SU]HZLG\ZDá� UHIRUPĊ� VSyá�
G]LHOF]RĞFL��VXURZą�UHJXODFMĊ�FHQ�L�]\VNyZ��NRQFHVMRQRZDQLH��D�QDZHW�UHSUHVMRQRZDQLH�SU\ZDW�
Q\FK�SU]HGVLĊELRUFyZ�G]LDáDMąF\FK�Z�KDQGOX�SU]\�Z\NRU]\VWDQLX�.RPLVML�6SHFMDOQHM� GR�:DONL�
]�1DGXĪ\FLDPL� L�6]NRGQLFWZHP�*RVSRGDUF]\P��2G������U��ZSURZDG]DQR�UyZQLHĪ�GXĪH�REFLą�
ĪHQLD�¿VNDOQH��'RSURZDG]LáR� WR�GR�XSDGNX�ZLĊNV]RĞFL�SU\ZDWQ\FK�SU]HGVLĊELRUFyZ� L�SU]HMĊFLD�
SU]H]�SDĔVWZR�NRQWUROL� UyZQLHĪ�QDG� Wą�VIHUą�DNW\ZQRĞFL�JRVSRGDUF]HM��=RE��$�/�� 6RZD��:LHO-
ND� KLVWRULD�3ROVNL��2G� GUXJLHM� GR� WU]HFLHM�5]HF]\SRVSROLWHM� �����²������� 7�� ����.UDNyZ�������
V�� ��²���� 3�� )LHGRUF]\N�� .RPLVMD� 6SHFMDOQD� GR�:DONL� ]� 1DGXĪ\FLDPL� L� 6]NRGQLFWZHP�*R-
VSRGDUF]\P�����²������VWXGLXP�KLVWRU\F]QRSUDZQH��%LDá\VWRN������� V�����²���� L����²�����
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0LHQLH� NRPXQDOQH� SU]HV]áR� GR� G\VSR]\FML� UDG� QDURGRZ\FK�� SRGOHJá\FK� ZáD�
G]RP�FHQWUDOQ\P��

3RG� NRQLHF� SLHUZV]HJR� HWDSX� ZGUDĪDQLD� QRZHJR� PRGHOX� JRVSRGDUF]HJR�
�Z������U�37��VHNWRU�JRVSRGDUNL�XVSRáHF]QLRQHM�Z\WZDU]Dá�����GRFKRGX�QDURGR�
ZHJR38��'R�NRĔFD������U��QD�ZáDVQRĞü�3DĔVWZD�SU]HV]áR�RNRáR���W\VLĊF\�SU]HG�
VLĊELRUVWZ�� :� ODWDFK� ����²����� Z� ]DNáDGDFK� SDĔVWZRZ\FK� ]DWUXGQLRQ\FK�
E\áR�RG�����GR�����ZV]\VWNLFK�SUDFXMąF\FK�Z�SU]HP\ĞOH39��3URFHV�XSDĔVWZD�
ZLDQLD�JRVSRGDUNL�E\á�NRQW\QXRZDQ\�Z�SLHUZV]HM�SRáRZLH� ODW� SLĊüG]LHVLąW\FK��
Z� RNUHVLH� UHDOL]DFML� GUXJLHJR� SODQX� JRVSRGDUF]HJR�� ]ZDQHJR� V]HĞFLROHWQLP40��
3ODQ�QDVWDZLRQ\�E\á�QD�LQGXVWULDOL]DFMĊ�NUDMX��SU]HZLG\ZDá�OLNZLGDFMĊ�SR]RVWD�
áRĞFL�ZáDVQRĞFL�SU\ZDWQHM�Z�PLDVWDFK� L�NROHNW\ZL]DFMĊ� UROQLFWZD41��

)DNW� ZSURZDG]HQLD� JRVSRGDUNL� FHQWUDOQLH� VWHURZDQHM� QLH� F]\QLá� MHGQDN�
WHJR� PRGHOX� KDUPRQLMQ\P�� %\á� RQ� XáRPQ\� SRG� ZLHORPD� Z]JOĊGDPL�� JáyZQLH�
]� SRZRGX� SU]HGNáDGDQLD� UDFML� SROLW\F]QR�LGHRORJLF]Q\FK� SRQDG� UDFMRQDOQ\P��
HNRQRPLF]Q\P� L� JRVSRGDUVNLP� ]DU]ąG]DQLHP42�� 6\VWHP� URG]Lá� WHĪ� ZLHOH� ZDG�
Z� G]LHG]LQLH� SUDZQR�RUJDQL]DF\MQHM�� 'R� NRORVDOQ\FK� UR]PLDUyZ� XUyVá� DSDUDW�
ELXURNUDW\F]Q\� SDUW\MQ\� L� SDĔVWZRZ\�� :� U]ąG]LH� GRNRQ\ZDQR� UR]ELFLD� UHVRU�
WyZ� JRVSRGDUF]\FK�� 3RZRá\ZDQH� E\á\� PLQLVWHUVWZD� EUDQĪRZH�� R� ZąVNLHM� VSH�
FMDOL]DFML�� $SRJHXP� UR]EXGRZD� FHQWUDOQHJR� DSDUDWX� DGPLQLVWUDFML� JRVSRGDUF]HM�
RVLąJQĊáD�Z� ODWDFK� ����²����� U��� NLHG\� IXQNFMRQRZDá\� ���PLQLVWHUVWZD� R� W\P�
FKDUDNWHU]H43�� 6\VWHP� QDND]RZR�UR]G]LHOF]\� Z\PDJDá� UyZQLHĪ� Z\GDZDQLD�
OLF]Q\FK� DNWyZ� QRUPDW\ZQ\FK� Z� G]LHG]LQLH� JRVSRGDUF]HM� �XVWDZ� L� GHNUHWyZ���
*RVSRGDUND� E\áD� MHGQDN� ]DVDGQLF]R� UHJXORZDQD� ]� SR]LRPX� U]ąGRZHJR�� ,VWQLD�
áD� PQRJRĞü� UHJXODFML�� F]ĊVWR� R� QLHXVWDORQHM� KLHUDUFKLL�� Z\GDZDQ\FK� QLHMHGQR�
NURWQLH�EH]�XPRFRZDQLD�Z�DNFLH�Z\ĪV]HJR�U]ĊGX��QLHU]DGNR�QLHSXEOLNRZDQ\FK��

-�� .DO L ĔVN L�� *RVSRGDUND� Z� 35/�� :DUV]DZD� ������ V�� ��²���� 7�� .RZDO L N�� 6SRU\� R� XVWUyM�
VSRáHF]QR�JRVSRGDUF]\�Z�3ROVFH�²�ODWD�����²������:DUV]DZD�������V����²���

37� .RQLHF�UHDOL]DFML�SLHUZV]HJR��WU]\OHWQLHJR�SODQX�JRVSRGDUF]HJR�SU]\MĊWHJR�XVWDZą�]�GQLD�
����������U��R�3ODQLH�2GEXGRZ\�*RVSRGDUF]HM� �']�8���QU�����SR]�������

38� -�� .DO L ĔVN L��*RVSRGDUND«��V�����
39� ,ELGHP��V�����
40� 8VWDZD�]�GQLD������������U��R���OHWQLP�SODQLH�UR]ZRMX�JRVSRGDUF]HJR�L�EXGRZ\�SRGVWDZ�

VRFMDOL]PX� QD� ODWD� ����²����� �']�8��� QU� ���� SR]�� ������ =RE�� $�/�� 6RZD�� :LHOND� KLVWRULD«��
V�����²����

41� 0�� %D á WRZVN L�� *RVSRGDUND«�� V�� ���²����� -�� .DO L ĔVN L�� +LVWRULD� JRVSRGDUF]D«��
V����²���

42� %�� *O L ĔVN L�� =DU]ąG]DQLH�Z�JRVSRGDUFH�VRFMDOLVW\F]QHM��:DUV]DZD�������V����²���
43� %\á\� WR� PLQLVWHUVWZD�� )LQDQVyZ�� %XGRZQLFWZD�0LDVW� L� 2VLHGOL�� %XGRZQLFWZD� 3U]HP\�

VáRZHJR��3U]HP\VáX�0DWHULDáyZ�%XGRZODQ\FK��+DQGOX�:HZQĊWU]QHJR��+DQGOX�=DJUDQLF]QHJR��
3U]HP\VáX� 'UREQHJR� L� 5]HPLRVáD�� 3RF]W� L� 7HOHJUDIyZ�� ĩHJOXJL�� .ROHL�� 7UDQVSRUWX� 'URJRZHJR�
L� /RWQLF]HJR�� /HĞQLFWZD�� 3U]HP\VáX� 'U]HZQHJR� L� 3DSLHUQLF]HJR�� *yUQLFWZD�� 3U]HP\VáX� &KH�
PLF]QHJR��(QHUJHW\NL��+XWQLFWZD��3U]HP\VáX�0DV]\QRZHJR��3U]HP\VáX�0RWRU\]DF\MQHJR��5RO�
QLFWZD�� 3U]HP\VáX� 5ROQHJR� L� 6SRĪ\ZF]HJR�� 3DĔVWZRZ\FK� *RVSRGDUVWZ� 5ROQ\FK�� 3U]HP\VáX�
0LĊVQHJR� L�0OHF]DUVNLHJR��6NXSX��
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QLHGRVWĊSQ\FK� SRZV]HFKQLH� �UR]SRU]ąG]HQLD� L� XFKZDá\�� ]DU]ąG]HQLD�� RNyOQLNL�
L� SLVPD� RNyOQH�� LQVWUXNFMH�� Z\W\F]QH�� GHF\]MH�� ]DOHFHQLD�� G\VSR]\FMH�� NRPXQL�
NDW\��SROHFHQLD�RJyOQH�L� LQG\ZLGXDOQH�44��:\RGUĊEQLHQLH�ZLHOX�UHVRUWyZ�GOD�SR�
V]F]HJyOQ\FK�G]LHG]LQ�JRVSRGDUNL�RUD]�EUDN�GRVWDWHF]QHM�NRRUG\QDFML�G]LDáDĔ�QD�
V]F]HEOX� SDUW\MQR�U]ąGRZ\P� VSUDZLDá�� LĪ� ]� FHQWUDOL� Z\Sá\ZDáR� ZLHOH� QLHVSyM�
Q\FK� OXE� ZSURVW� VSU]HF]Q\FK� G\UHNW\Z�� 1D� SUREOHP\� WH� ZVND]\ZDáR� NLHURZ�
QLFWZR� =U]HV]HQLD� 3UDZQLNyZ� 3ROVNLFK�� :� WH]DFK� GR� UHIHUDWX� QD� ,9� .UDMRZ\�
=MD]G� =U]HV]HQLD� Z� ����� U�� F]\WDP\�� Ä3UDFRZQLF\� ]DWUXGQLHQL� Z� WHUHQRZ\FK�
MHGQRVWNDFK� DGPLQLVWUDFML� JRVSRGDUF]HM� L� SUDFRZQLF\� SU]HGVLĊELRUVWZ� SRGQRV]ą�
F]ĊVWR� ]DU]XW\�� ĪH� Z\GDZDQD� MHVW� QDGPLHUQD� LORĞü� DNWyZ� QRUPDW\ZQ\FK� L� ĪH�
SU]HSLV\� WH�QLH� Vą� MDVQH� L� VNRRUG\QRZDQH�� >«@�3U]\�ELHĪąFHM�DNFML�QRUPDW\ZQHM�
]GDU]D�VLĊ�QLHMHGQRNURWQLH��ĪH�Z\GDZDQ\FK� MHVW�V]HUHJ�DNWyZ��GRW\F]ąF\FK� W\FK�
VDP\FK� Z� ]DVDG]LH� ]DJDGQLHĔ� L� UHJXOXMąF\FK� MH� Z� SRGREQ\� VSRVyE�� DOH� UyĪQLH�
VIRUPXáRZDQ\FK��:LHOH�DNWyZ�QLĪV]HJR�U]ĊGX�SRGOHJD�F]ĊVWHM�QRZHOL]DFML��SU]H]�
FR� >«@�VWDMą�VLĊ� WUXGQR�GRVWĊSQH� L�QLH]UR]XPLDáH��=GDU]DMą�VLĊ� WDNĪH�SU]\SDGNL��
ĪH�SRGF]DV�JG\� VDP�SRGVWDZRZ\�DNW�QRUPDW\ZQ\�Z�ZLĊNV]RĞFL� VZ\FK�SU]HSL�
VyZ� SU]HVWDMH� E\ü� DNWXDOQ\�� RERZLą]XMH� MHGQDN� Z� GDOV]\P� FLąJX� ZLHOND� LORĞü�
SU]HSLVyZ�Z\GDQ\FK� QD� MHJR� SRGVWDZLH 4́5��1DUDVWDá� FKDRV� QRUPDW\ZQ\� L� GHF\�
]\MQ\46��3RMDZLDá\� VLĊ�SUREOHP\�QDWXU\�]DU]ąGF]HM� L�SUDZQHM��3DUW\NXODUQH� LQWH�
UHV\� E\á\� QLHMHGQRNURWQLH� SU]HGNáDGDQH� SRQDG� FHOH� UR]ZRMX� L� G]LDáDOQRĞFL� GOD�
GREUD�ZVSyOQHJR��1D� W\P� WOH� URG]Lá\� VLĊ� VSRU\�PLĊG]\� MHGQRVWNDPL�JRVSRGDUNL�
XVSRáHF]QLRQHM��GDOHM�� M�J�X��47��:áDG]H�PXVLDá\�ZLĊF�]DSHZQLü�

44 Instytucje prawne w gospodarce«��V����²���L���²����.�� .RU]DQ��$UELWUDĪ�L�SRVWĊSR-
ZDQLH�DUELWUDĪRZH��:DUV]DZD�������V����²���

45 5ROD� SUDZQLND� Z� JRVSRGDUFH� XVSRáHF]QLRQHM� �7H]\� GR� UHIHUDWX� QD� ,9� .UDMRZ\� =MD]G�
'HOHJDWyZ�=U]HV]HQLD�3UDZQLNyZ�3ROVNLFK���Ä3U]HJOąG�8VWDZRGDZVWZD�*RVSRGDUF]HJR´�>GDOHM��
38*@�������QU�����V�����²����

46� -��0D\]HO��5ROD�SUDZQLND�Z�JRVSRGDUFH�XVSRáHF]QLRQHM��]�PDWHULDáyZ�,9�=MD]GX�'HOH-
JDWyZ�=U]HV]HQLD�3UDZQLNyZ�3ROVNLFK���38*�������QU����V����²���

47� 3RMĊFLH� M�J�X�� QLH� E\áR� MHGQROLFLH� GH¿QLRZDQH� SUDZQLH�� .UąJ� ]DOLF]DQ\FK� GR� M�J�X�� SRG�
PLRWyZ�E\á�]DZĊĪDQ\� OXE� UR]V]HU]DQ\�Z�]DOHĪQRĞFL�RG�SRWU]HE��:�DUW����XVW����'HNUHWX�]�GQLD�
���������� U�� R� SDĔVWZRZ\P� DUELWUDĪX� JRVSRGDUF]\P� �']�8��� QU� ���� SR]�� ����� ZĞUyG� M�J�X��
Z\PLHQLDQH� E\á\�� SDĔVWZRZH� SU]HGVLĊELRUVWZD�� EDQNL�� ]DNáDG\� L� LQVW\WXFMH�� SU]HGVLĊELRUVWZD�
SRG� ]DU]ąGHP� SDĔVWZRZ\P�� SU]HGVLĊELRUVWZD� SDĔVWZRZR�VSyáG]LHOF]H�� FHQWUDOH� VSyáG]LHOF]R�
�SDĔVWZRZH� L� VSyáG]LHOQL�� SU]HGVLĊELRUVWZD�� ]DNáDG\� L� LQVW\WXFMH� ]ZLą]NyZ� VDPRU]ąGX� WHU\WR�
ULDOQHJR�� VSyáNL� SUDZD� F\ZLOQHJR� L� KDQGORZHJR�� Z� NWyU\FK� 6NDUE� 3DĔVWZD�� SU]HGVLĊELRUVWZD�
L� LQVW\WXFMH� SDĔVWZRZH�� VDPRU]ąGRZH� DOER� RVRE\� SUDZD� SXEOLF]QHJR� SRVLDGDá\� XG]LDá� Z\QR�
V]ąF\� ����NDSLWDáX� ]DNáDGRZHJR��.RGHNV� F\ZLOQ\� �XVWDZD� ]� GQLD� ����������� U�� �']�8��� QU� ����
SR]��������Z�DUW����������GR� M�J�X��]DOLF]Dá� WDNĪH�6NDUE�3DĔVWZD��6WąG� WHĪ�Z�V]HUV]\P�]QDF]HQLX�
GR� M�J�X�� QDOHĪDá\� UyZQLHĪ� RUJDQ\�ZáDG]� L� XU]ĊG\� SDĔVWZRZH�� Z� V]F]HJyOQRĞFL� WH� ]� QLFK�� NWy�
UH� XF]HVWQLF]\á\� Z� SURFHVDFK� ]DU]ąG]DQLD� JRVSRGDUNą� QDURGRZą�� =� NROHL� DUW�� �� XVW�� �� XVWDZ\�
]� GQLD� ���������� U�� R� UR]OLF]HQLDFK� SLHQLĊĪQ\FK� MHGQRVWHN� JRVSRGDUNL� XVSRáHF]QLRQHM� �']�8���
QU� ���� SR]�� ����� GR� M�J�X�� ]DOLF]Dá� Z� VSRVyE� RJyOQ\� ZV]\VWNLH� RUJDQL]DFMH� VSyáG]LHOF]H� RUD]�
REHMPRZDá� VZ\PL� SRVWDQRZLHQLDPL� WDNĪH� RUJDQL]DFMH� SROLW\F]QH�� ]DZRGRZH� L� VSRáHF]QH�� =H�
Z]JOĊGX�QD�EUDN�MHGQROLWHJR�RNUHĞOHQLD�Z�SUDZLH�SRMĊFLD�M�J�X��LVWQLDá�GRNWU\QDOQ\�SUREOHP�MHJR�
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��� VSUDZQ\�V\VWHP�UR]VWU]\JDQLD�VSRUyZ�JRVSRGDUF]\FK�
��� �REVáXJĊ�SUDZQą�UR]EXGRZDQHJR�DSDUDWX�DGPLQLVWUDF\MQHJR��SU]HGVLĊELRUVWZ�

SDĔVWZRZ\FK��VSyáG]LHOQL� L� LQQ\FK� M�J�X�
6SUDZQ\�V\VWHP�UR]VWU]\JDQLD�VSRUyZ�JRVSRGDUF]\FK�GOD�ZáDG]�E\á�UyZQR�

]QDF]Q\�]�SRWU]HEą�]DSHZQLHQLD�G\VF\SOLQ\�Z\NRQ\ZDQLD�QDURGRZ\FK�SODQyZ�
JRVSRGDUF]\FK�� 'ODWHJR� VSRU\� PLĊG]\� M�J�X�� ]RVWDá\� Z\MĊWH� VSRG� ZáDĞFLZRĞFL�
VąGyZ� L� SU]HND]DQH� Z� ����� U�� SRG� MXU\VG\NFMĊ� 3DĔVWZRZHJR� $UELWUDĪX� *R�
VSRGDUF]HJR� �GDOHM�� 3$*�48�� $UELWUDĪ�� ZEUHZ� QD]ZLH�� QLH� E\á� RUJDQHP�PHGLD�
F\MQ\P�� 3RVLDGDá� NRPSHWHQFMH� ZáDGF]H�� RU]HF]QLF]H�� GR� UR]VWU]\JDQLD� VSRUyZ�
JRVSRGDUF]\FK�� 3U]\� RU]HNDQLX�PLDá� NLHURZDü� VLĊ� QLH� W\ONR� SUDZHP�� DOH� EUDü�
UyZQLHĪ� SRG� XZDJĊ� Z\W\F]QH� SODQyZ� JRVSRGDUF]\FK�� *áyZQ\P� FHOHP� G]LD�
áDOQRĞFL� RU]HF]QLF]HM� $UELWUDĪX� E\áR� XVXZDQLH� Ä]DNáyFHĔ� �]DKDPRZDĔ��� MDNLH�
Z� ]ZLą]NX� ]� SRZVWDQLHP� NRQÀLNWX� Z\VWąSLá\� Z� SURFHVLH� G]LDáDOQRĞFL� JRVSR�
GDUF]HM�� LQDF]HM�PyZLąF�²�Z�Z\NRQDQLX�SODQX�JRVSRGDUF]HJR 4́9��3$*�QLH�NR�
U]\VWDá�SU]\� W\P�]�SU]\PLRWX�QLH]DOHĪQRĞFL��3RF]ąWNRZR�SRGOHJDá�RUJDQL]DF\M�
QLH� 5DG]LH�0LQLVWUyZ�� ]DĞ�PHU\WRU\F]QLH� ]QDMGXMąFHM� VLĊ�Z� VWUXNWXUDFK� U]ąGX�
3DĔVWZRZHM�.RPLVML�3ODQRZDQLD�*RVSRGDUF]HJR��2G������U��]ZLHU]FKQL�QDG]yU�
QDG� 3$*� SU]HMąá� 3UH]HV� 5DG\�0LQLVWUyZ�� D� RG� ����� U�� ]DGDQLH� WR� VFHGRZDQH�
]RVWDáR�QD�0LQLVWUD�)LQDQVyZ��$UELWUDĪ� VWDá� VLĊ� VWUDĪQLNLHP� UHDOL]DFML�SROLW\F]�
QR�JRVSRGDUF]\FK� G\UHNW\Z� SDUW\MQR�U]ąGRZ\FK�� 3RZRáDQLH� 3$*� GRP\NDáR�
SURFHV� WZRU]HQLD�PRGHOX�DGPLQLVWUDF\MQHJR�]DU]ąG]DQLD�JRVSRGDUNą50�

3URFHV�QDFMRQDOL]DFML�JRVSRGDUNL�L�UR]EXGRZD�SDĔVWZRZHJR�DSDUDWX�JRVSR�
GDUF]HJR� ]DFLąĪ\áD� QD� SU]\V]áRĞFL� 3URNXUDWRULL� *HQHUDOQHM��:áDG]H� ]PLHU]Dá\�
Z�NLHUXQNX�SRZLHOHQLD� UR]ZLą]DĔ�UDG]LHFNLFK�� WDNĪH�Z�]DNUHVLH�REVáXJL�SUDZ�
QHM� 6NDUEX� 3DĔVWZD�� 3URFHV� WHQ� ]DSRF]ąWNRZDá� GHNUHW� R� WZRU]HQLX� SU]HGVLĊ�
ELRUVWZ�SDĔVWZRZ\FK� ]� GQLD� �� VW\F]QLD� ����� U�51��8VWDQDZLDá� RQ� ]DVDGĊ� RGSR�
ZLHG]LDOQRĞFL� NLHURZQLFWZD� ]D� G]LDáDQLH� SU]HGVLĊELRUVWZD�� =JRGQLH� ]� DUW�� ���
GHNUHWX� SU]HGVLĊELRUVWZD� Z\RGUĊEQLRQH� PLDá\� RUJDQL]RZDü� REVáXJĊ� SUDZQą�
ZH�ZáDVQ\P�]DNUHVLH��=DVWĊSVWZR�SURFHVRZH�PLHOL�SHáQLü�XSRZDĪQLHQL�GR�WHJR�

]GH¿QLRZDQLD�� .�� .RU]DQ�� $UELWUDĪ«�� V�� ���²����� 6WZLHUG]Lü� QDOHĪ\�� LĪ� FR� GR� ]DVDG\� MDNR�
M�J�X�� WUDNWRZDQR� SDĔVWZRZH�� VDPRU]ąGRZH� L� VSyáG]LHOF]H� LQVW\WXFMH� L� SRGPLRW\�� ]DU]ąG]DMąFH�
JRVSRGDUNą�QDURGRZą��XF]HVWQLF]ąFH�Z�SURFHVDFK�]DU]ąG]DQLD� OXE�SURZDG]ąFH�G]LDáDOQRĞü�JR�
VSRGDUF]ą� L�XF]HVWQLF]ąFH�Z�UHDOL]DFML�SODQyZ�U]ąGRZ\FK�

48� 'HNUHW� ]� GQLD� ���������� U�� R� SDĔVWZRZ\P� DUELWUDĪX� JRVSRGDUF]\P� �']�8��� QU� ����
SR]�������

49� 6�� :áRG\ND��8VWUyM�RUJDQyZ�RFKURQ\�SUDZQHM��:DUV]DZD�������V������
50� =RE��(�� :HQJHUHN�� )RUP\� L�PHWRG\�RGG]LDá\ZDQLD�SDĔVWZRZHJR�DUELWUDĪX�JRVSRGDU-

F]HJR� L� RUJDQyZ� Z\PLDUX� VSUDZLHGOLZRĞFL� QD� ]DU]ąG]DQLH� JRVSRGDUNą�� Ä1RZH� 3UDZR´� ������
QU� �²��� V�� ����²������ 0�� 7\F]ND�� $UELWUDĪ� L� SRVWĊSRZDQLH� DUELWUDĪRZH�� :DUV]DZD� ������
V�� ��²���� ��²��� L� ��²���� 6�� :áRG\ND�� $UELWUDĪ� JRVSRGDUF]\��:DUV]DZD� ������ V�� ��²����
7�� 0Uy]�� 2� SDĔVWZRZ\P� DUELWUDĪX� JRVSRGDUF]\P� L� MHJR� IXQNFMDFK� Z� 35/�� Ä0LVFHOODQHD� 
+LVWRULFR�,XULGLFD´�������7�����V�����²����

51� ']�8���QU����SR]�����
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SUDFRZQLF\��QDMF]ĊĞFLHM�MHJR�UDGFRZLH�SUDZQL��3U]HSLV�DUW�����SU]HZLG\ZDá�MHG�
QDN�PRĪOLZRĞü� GDOV]HJR�SHáQLHQLD� ]DVWĊSVWZD�SURFHVRZHJR�SU]H]�3URNXUDWRULĊ�
Z� RGQLHVLHQLX� GR� QLHNWyU\FK� OXE� ZV]\VWNLFK� VSUDZ� SU]HGVLĊELRUVWZ� Z\RGUĊE�
QLRQ\FK�� :\PDJDáR� WR� MHGQDN� ]OHFHQLD� Z� GURG]H� ]DU]ąG]HQLD�� Z\GDZDQHJR�
SU]H]�ZáDĞFLZHJR�PLQLVWUD��Z�SRUR]XPLHQLX�]�0LQLVWUHP�6NDUEX�

1LHRGRVREQLRQH� E\á\� SU]\SDGNL� Z\GDZDQLD� SU]H]� NLHURZQLFWZD� UHVRUWyZ�
]OHFHĔ�RJyOQ\FK��0LQLVWHUVWZD�=GURZLD��2GEXGRZ\��.RPXQLNDFML��2EURQ\�1D�
URGRZHM�RUD]�.XOWXU\� L�6]WXNL�SRZLHU]\á\�3URNXUDWRULL� ]DVWĊSVWZR�ZH�ZV]\VW�
NLFK� VSUDZDFK� VąGRZ\FK�� WDNĪH� Z� ]DNUHVLH� VSUDZ� SRGOHJá\FK� LP� MHGQRVWHN��
.LHURZQLFWZR� 3URNXUDWRULL� OLF]\áR� QD� SU]\ZUyFHQLH� PRQRSROX� WHM� LQVW\WXFML�
Z�]DNUHVLH� ]DVWĊSVWZD� VąGRZHJR��PLPR� LĪ�ZVND]\ZDáR� MHGQRF]HĞQLH�QD�ZFLąĪ�
LVWQLHMąF\� SUREOHP�EUDNyZ�NDGURZ\FK�� 3U]HGH�ZV]\VWNLP� SRVWXORZDáR� VNXSLH�
QLH�Z� UĊNDFK�3URNXUDWRULL� ]DVWĊSVWZD�SURFHVRZHJR�SU]HGVLĊELRUVWZ�SRGOHJá\FK�
0LQLVWHUVWZX�3U]HP\VáX�L�+DQGOX��GDOHM��03L+���NWyUH�QDG]RURZDáR�ZLĊNV]RĞü�
SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK52��

1LH�MHVW� MDVQH��F]\�SRVWXODW�3URNXUDWRULL�E\á�Z\QLNLHP�RGGROQ\FK�LQLFMDW\Z�
Sá\QąF\FK�]�SU]HGVLĊELRUVWZ�SRGOHJá\FK�03L+��F]\�WHĪ�VDPD�3URNXUDWRULD�E\áD�
LQLFMDWRUNą� WHM� NRQFHSFML� L� ]DFKĊFDáD� NLHURZQLFWZD� SU]HGVLĊELRUVWZ� GR� ZVSDU�
FLD� WHJR� SRVWXODWX�� -HGQDN� IDNWHP� MHVW�� LĪ� Z� ����� U�� GR� 03L+� WUD¿Dá\� OLF]QH�
ZQLRVNL� FHQWUDOQ\FK� ]DU]ąGyZ� R� SRZLHU]HQLH� 3URNXUDWRULL� *HQHUDOQHM� ]DVWĊS�
VWZD�SURFHVRZHJR�SRGOHJá\FK�SU]HGVLĊELRUVWZ53��:QLRVNRGDZF\�DUJXPHQWRZDOL�
²�]D�NLHURZQLFWZHP�3URNXUDWRULL�²�LĪ�PRGHO�VFHQWUDOL]RZDQ\�]DVWĊSVWZD�Vą�
GRZHJR�MHM�SRZLHU]RQHJR�]DSHZQLDá�MHGQROLWRĞü�G]LDáDQLD�L�RV]F]ĊGQRĞFL��6DPR�
NLHURZQLFWZR� 3URNXUDWRULL�ZVND]\ZDáR� MHGQDN�� LĪ� SU]HMĊFLH� ]DVWĊSVWZD� SURFH�
VRZHJR�ZH�ZV]\VWNLFK� VSUDZDFK�SU]HGVLĊELRUVWZ�SRGOHJá\FK�03L+�Z\PDJDáR�
WZRU]HQLD�QRZ\FK�RGG]LDáyZ�L�GHOHJDWXU�3URNXUDWRULL�Z�PLHMVFRZRĞFLDFK��JG]LH�
LVWQLDá\� VNXSLVND� SU]HGVLĊELRUVWZ� �P�LQ�� Z� *OLZLFDFK�� 2VWURZFX� ĝZLĊWRNU]\�
VNLP�� 6WDORZHM�:ROL�� 6]F]HFLQLH�� 7RPDV]RZLH�0D]RZLHFNLP� F]\�:DáEU]\FKX��
RUD]�]DSHZQLHQLD�NDGU\� UHIHUHQGDUVNLHM� L�SRPRF\�DGPLQLVWUDF\MQHM� WZRU]RQ\P�
MHGQRVWNRP54�

3RVWXODW� 3URNXUDWRULL� *HQHUDOQHM� L� ZQLRVNL� FHQWUDOQ\FK� ]DU]ąGyZ� VSRWNDá\�
VLĊ�]�QHJDW\ZQą�RSLQLą�%LXUD�3UDZQHJR�03L+��]H�Z]JOĊGX�QD� LFK�VSU]HF]QRĞü�
]� RJyOQ\P� NLHUXQNLHP� UHIRUP� ]PLHU]DMąF\P� GR� ]ZLĊNV]DQLD� RGSRZLHG]LDO� 

52� =RE��3LVPR�3UH]HVD�3URNXUDWRULL�*HQHUDOQHM�53�]������������U��GR�0LQLVWHUVWZD�6NDUEX��
$$1�� ����03L+�� V\JQ�� ������ >EUDN� QXPHUDFML� SRU]ąGNRZHM� NDUW�Z� WHF]FH@��1RWDWND� ]� ����� U��
R�KLVWRULL�L�G]LDáDOQRĞFL�3URNXUDWRULL��$$1������3URNXUDWRULD�*HQHUDOQD�53��V\JQ�����N����²���

53� :�WHF]FH�$$1������03L+��V\JQ�������]QDMGXMą�VLĊ�ZQLRVNL�&HQWUDOQHJR�=DU]ąGX�(QHU�
JHW\NL� ]� ����������� U���1DF]HOQHM�'\UHNFML� 3RZV]HFKQ\FK�'RPyZ�7RZDURZ\FK� ]� ����������� U���
&HQWUDOQHJR� =DU]ąGX� 3U]HP\VáX� :ĊJORZHJR� ]� ���������� U��� F]\� &HQWUDOL� 6NyU� 6XURZ\FK�
]�����������U�

54� 3LVPR� 3UH]HVD� 3URNXUDWRULL� *HQHUDOQHM� 53� ]� ���������� U�� GR� %LXUD� 3UDZQHJR� 03L+��
$$1������03L+��V\JQ�������
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QRĞFL� SU]HGVLĊELRUVWZ� ]D� SRGHMPRZDQH� G]LDáDQLD� L� LFK� G\UHNWRUyZ� ]D� SUDZL�
GáRZą� UHDOL]DFMĊ� SODQyZ� L� G\UHNW\Z� SDUW\MQ\FK� L� U]ąGRZ\FK�� :� ĞZLHWOH� RSL�
QLL�%LXUD�3UDZQHJR�03L+�]D�SU]\MĊFLHP�]GHFHQWUDOL]RZDQHJR�PRGHOX�REVáXJL�
SUDZQHM� M�J�X�� SU]HPDZLDá� UyZQLHĪ� IDNW�� LĪ� ÄUDGF\� SUDZQL� SU]HGVLĊELRUVWZ� >«@�
PRJOL�NRPXQLNRZDü�VLĊ�]�G\UHNFMą�L�SUDFRZQLNDPL�SU]HGVLĊELRUVWZD�NDĪGRF]H�
ĞQLH�L�Z�VSRVyE�QDMSURVWV]\�L�QDMV]\EV]\��Z\áąF]DMąF\�SRWU]HEĊ�WU\EX�ELXURNUD�
W\F]QHJR�L�SRQDGWR�RE]QDMRPLHQL�Vą�]�DJHQGDPL�SU]HGVLĊELRUVWZD�L�]H�V]F]HJy�
áDPL�MHJR�ZHZQĊWU]QHM�RUJDQL]DFML��SRVLDGDMą�ZLĊF�Z�NDĪGHM�VSUDZLH�]QDMRPRĞü�
PDWHULDáX� IDNW\F]QHJR� SRWU]HEQHJR� GR� MHM� REURQ\� Z� VąGDFK´55�� %LXUR� 3UDZQH�
ZVND]\ZDáR� UyZQLHĪ� QD� SUREOHP� GZXWRURZRĞFL� ]DáDWZLDQLD� VSUDZ�� SROHJDMą�
F\� QD� IDNW\F]Q\P� ]DDQJDĪRZDQLX� SUDF\� UDGFyZ� SUDZQ\FK� SU]HGVLĊELRUVWZD�
L� XU]ĊGQLNyZ� UHIHUHQGDUVNLFK�3URNXUDWRULL�� 3LHUZVL� IDNW\F]QLH�SU]\JRWRZ\ZDOL�
ERZLHP�PDWHULDá\�� GUXG]\� ]DĞ�� QD� LFK� SRGVWDZLH�� VSRU]ąG]DOL� SLVPD� SURFHVR�
ZH� L�Z\VWĊSRZDOL� QD� UR]SUDZDFK��:� WHM� V\WXDFML�²� ]GDQLHP�%LXUD� 3UDZQHJR�
03L+�²�WUXGQR�E\áR�PyZLü�R�RV]F]ĊGQ\P��MHG\QLH�GOD�SU]HGVLĊELRUVWZD��OHF]�
QLH�GOD�EXGĪHWX�SDĔVWZD��L�VSUDZQ\P�]DáDWZLDQLX�VSUDZ�VąGRZ\FK�SU]\�SRZLH�
U]HQLX�]DVWĊSVWZD�VąGRZHJR�3URNXUDWRULL�*HQHUDOQHM56��

=DU]ąG]HQLHP� ]� ��� OXWHJR� ����� U�� 0LQLVWHU� 3U]HP\VáX� L� +DQGOX� SRUXF]\á�
RVWDWHF]QLH� 3URNXUDWRULL� *HQHUDOQHM� ]DVWĊSVWZR� VąGRZH� SRGOHJá\FK� PX� M�J�X��
Z� ]DNUHVLH� VSUDZ� R� SUDZD� U]HF]RZH� QD�PDMąWNX� VWDQRZLąF\P�ZáDVQRĞü� 6NDU�
EX� 3DĔVWZD�� D� ]QDMGXMąF\P� VLĊ� Z� ]DU]ąG]LH� L� XĪ\WNRZDQLX� SU]HGVLĊELRUVWZD��
VSUDZ� ZV]F]ĊW\FK� SU]HG� ZSLVDQLHP� SU]HGVLĊELRUVWZD� GR� UHMHVWUX� KDQGORZHJR��
D�ZLĊF�GRW\FKF]DV�SURZDG]RQ\FK�SU]H]�3URNXUDWRULĊ��VSUDZ�VSHFMDOQLH�ZDĪQ\FK�
OXE�]DZLá\FK��NWyU\FK�NDWHJRULH�OXE�SRV]F]HJyOQH�]�QLFK�PLDá\�E\ü�]OHFDQH�3UR�
NXUDWRULL�GR�SURZDG]HQLD�QD�GURG]H�GDOV]\FK�]DU]ąG]HĔ57�

:� VLHUSQLX� ����� U�� GRV]áR� GR� NROHMQHJR� RJUDQLF]HQLD� NRPSHWHQFML� 3URNX�
UDWRULL� *HQHUDOQHM� ]H� Z]JOĊGX� QD� Z\áąF]HQLH� WHJR� RUJDQX� ]� ]DVWĊSVWZD� M�J�X��
Z�SRVWĊSRZDQLDFK�SU]HG�NRPLVMDPL�DUELWUDĪRZ\PL�3$*58��-HGQRF]HĞQLH�Z]URVáD�
UROD� L� ]QDF]HQLH� UDGFyZ�SUDZQ\FK�SU]HGVLĊELRUVWZ��NWyU]\�SUDNW\F]QLH�X]\VNDOL�
PRQRSRO�QD�SURIHVMRQDOQH�]DVWĊSVWZR�M�J�X��SU]HG�NRPLVMDPL�DUELWUDĪRZ\PL59�

.LHURZQLFWZR� 3URNXUDWRULL� ]GDZDáR� VRELH� VSUDZĊ�� LĪ� ZV]\VWNLH� WH� ]PLDQ\�
]PLHU]Dá\�Z�MHGQ\P�NLHUXQNX��GR�OLNZLGDFML�3URNXUDWRULL�*HQHUDOQHM�L�ZSURZD�

55� 1RWDWND� '\UHNWRUD� %LXUD� 3UDZQHJR� 03L+� =�� 5]HSNL� GOD� ZLFHPLQLVWUD� (�� 6]\UD�
]������������U��$$1������03L+��V\JQ�������

56� 8ZDJL� %LXUD� 3UDZQHJR� 03L+� GR� ZQLRVNyZ� &HQWUDOQHJR� =DU]ąGX� 3U]HP\VáX� :ĊJOR�
ZHJR� L� &HQWUDOL� 6NyU� 6XURZ\FK�²� SLVPR� ]QDN� %3�;9�����������������-2�� $$1�� ����03L+��
V\JQ�������

57� =DU]ąG]HQLH�03L+� ]� GQLD� ����������� U��� Z\GDQH�Z� SRUR]XPLHQLX� ]�0LQLVWUHP� 6NDUEX��
R�VąGRZ\P�]DVWĊSVWZLH�SU]H]�3URNXUDWRULĊ�*HQHUDOQą�53�SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK�Z\RG�
UĊEQLRQ\FK��0�3��1U�$²����SR]�������

58� $UW�����GHNUHWX�R�3$*�]������U�
59� $�� %HUH]D�� 5\V�KLVWRU\F]Q\«��V�����
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G]HQLD�PRGHOX�]GHFHQWUDOL]RZDQHM�REVáXJL�SUDZQHM�M�J�X��'ODWHJR�VWDUDáR�VLĊ�EUR�
QLü� UDFML� VZHJR� GDOV]HJR� LVWQLHQLD�� SRGGDMąF� NU\W\FH�PRGHO� ]GHFHQWUDOL]RZDQHM�
REVáXJL60� L�XQDRF]QLDMąF�ZáDG]RP�ÄSR]\W\ZQą´� UROĊ�3URNXUDWRULL�ZH�ZGUDĪDQLX�
L�XPDFQLDQLX�QRZHJR�XVWURMX��.LHURZQLFWZR�SRGNUHĞODáR�� LĪ�ÄZ�RSLQLRGDZVWZLH�
L� REURQLH� VąGRZHM� 3URNXUDWRULD� *HQHUDOQD� NRQVHNZHQWQLH� SU]HSURZDG]DáD� WH]\�
R�XVWURMRZ\P�]QDF]HQLX�GHNUHWX�R�UHIRUPLH�UROQHM�L�XVWDZ\�R�SU]HMĊFLX�QD�ZáDV� 
QRĞü� SDĔVWZD� SRGVWDZRZ\FK� JDáĊ]L� JRVSRGDUNL� QDURGRZHM�� SU]HFLZVWDZLDMąF�
VLĊ� VWDQRZF]R� ZV]HONLP� SUyERP� XSDWU\ZDQLD� Z� W\FK� DNWDFK� SUDZD� Z\MąWNR�
ZHJR�� :áDĞQLH� 3URNXUDWRULD� *HQHUDOQD� Z� ]QDF]QHM� PLHU]H� SU]\F]\QLáD� VLĊ� GR�
ZSURZDG]HQLD� GR� SU]HSLVyZ� RJyOQ\FK� SUDZD� F\ZLOQHJR61� >«@� SRVWDQRZLHĔ� 
DUW�� �� L� ���PDMąF\FK� QD� FHOX� VWĊSLHQLH� RVWU]D� NDSLWDOLVW\F]QHJR� OLF]Q\FK�²� QLH�
XFK\ORQ\FK� GRW\FKF]DV� ²� SU]HGZRMHQQ\FK� QRUP� F\ZLOLVW\F]Q\FK�� >«@� 2SLQLH�
SUDZQH�3URNXUDWRULL�*HQHUDOQHM�SU]\F]\QLDMą�VLĊ�GR�XMHGQROLFHQLD�]DVDG�SRVWĊSR�
ZDQLD� DGPLQLVWUDFML� SDĔVWZRZHM� L� F]ĊVWRNURü� VWDQRZLą� QDPLDVWNĊ� RU]HF]HĔ� QLH�
XUXFKRPLRQHJR� GRW\FKF]DV� 1DMZ\ĪV]HJR� 7U\EXQDáX� $GPLQLVWUDF\MQHJR�� 8G]LDá�
3URNXUDWRULL�Z�VąGRZ\P�SRVWĊSRZDQLX�QLHVSRUQ\P�Z�]QDF]QHM�PLHU]H�SU]\F]\�
QLD� VLĊ� GR� VWRSQLRZHJR�SRU]ąGNRZDQLD� VFKDRW\]RZDQHM�Z�F]DVLH�XELHJáHM�ZRMQ\�
L�RNXSDFML�RVRELVWHM�L�PDMąWNRZHM�V\WXDFML�RE\ZDWHOL��:UHV]FLH��SUDFH�3URNXUDWRULL�
*HQHUDOQHM�Z�.RPLVML�3UDZQLF]HM�UyZQLHĪ�SR]\W\ZQLH�QDOHĪ\�RFHQLü��Z�SUDF\�WHM�
ERZLHP�GDMH�RQD�Z\UD]�GąĪHQLX�GR�SU]HSRMHQLD�QRZ\FK�DNWyZ�SUDZRGDZF]\FK�
GXFKHP� QRZHJR� XVWURMX´62�� 3RQDGWR�� ]GDQLHP� 3UH]HVD� 3URNXUDWRULL�� Z\VXZDQH�
SU]H]� QLą� ÄZ� REURQDFK� VąGRZ\FK� WH]\� XVWURMRZH� E\á\� PRWRUHP� WZRU]HQLD� VLĊ�
RU]HF]QLFWZD�VąGRZHJR�]JRGQHJR�]�]DVDGDPL�ZVSyáF]HVQHM�VWUXNWXU\�VSRáHF]QR�
�HNRQRPLF]QHM�3DĔVWZD��>«@�2SLQLH�3URNXUDWRULL�Z�NZHVWLDFK�SRZVWDá\FK�QD� WOH�
SRVWDQRZLHĔ�XVWDZ\�>«@�R�SU]HMĊFLX�QD�ZáDVQRĞü�3DĔVWZD�SRGVWDZRZ\FK�JDáĊ]L� 
JRVSRGDUNL� QDURGRZHM�� VWDá\� VLĊ� QLHPDO� IXQGDPHQWHP� RU]HF]QLFWZD� *áyZQHM�
.RPLVML� GV�� 8SDĔVWZRZLHQLD� 3U]HGVLĊELRUVWZ�� D� PLDá\� WHĪ� QLHPDá\� ZSá\Z� QD�
XNV]WDáWRZDQLH�VLĊ� MXG\NDWXU\�6ąGX�1DMZ\ĪV]HJR�Z�W\FKĪH�NZHVWLDFK´63�

0LPR� W\FK� DUJXPHQWyZ� L� UROL�� MDNą� RGJU\ZDáD� 3URNXUDWRULD� *HQHUDOQD��
VFHQWUDOL]RZDQ\�PRGHO� REVáXJL� SUDZQHM� VWDZDá� VLĊ� SUREOHPDW\F]Q\� GOD� ZáDG]��
:�V]F]HJyOQRĞFL�MHM�RGG]LDá\�]DFKRZ\ZDá\�]E\WQLą�QLH]DOHĪQRĞü�RG�ZáDG]�FHQ�
WUDOQ\FK�L�WHUHQRZ\FK��RG�ZSá\ZyZ�SDUW\MQ\FK�L�U]ąGRZ\FK��D�WDNĪH�RG�NLHURZ�
QLFWZ�SU]HGVLĊELRUVWZ�L�LFK�]DU]ąGyZ��NWyUH�E\á\�RGSRZLHG]LDOQH�Z�SLHUZV]\P�
U]ĊG]LH� ]D� UHDOL]DFMĊ� G\UHNW\Z� SDUW\MQR�U]ąGRZ\FK64�� 'ODWHJR� Z\JRGQLHMV]\�

60� 1RWDWND�]������������U���$$1������3URNXUDWRULD�*HQHUDOQD�53��V\JQ�����N����²���
61� 'HNUHW�]�GQLD����;,������U�� �']�8���QU�����SR]�������
62� 1RWDWND�]������U��R�KLVWRULL� L�G]LDáDOQRĞFL�3URNXUDWRULL��$$1������3URNXUDWRULD�*HQHUDO�

QD�53��V\JQ�����N�����
63� 5HIHUDW�3UH]HVD�3URNXUDWRULL«��N����²���
64� =RE�� 1RWDWND� '\UHNWRUD� %LXUD� 3UDZQHJR� 03L+� =�� 5]HSNL� GOD� ZLFHPLQLVWUD� (�� 6]\UD�

]������������U��Z�VSUDZLH�]DVWĊSVWZD�SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK�SU]H]�3URNXUDWRULĊ�*HQHUDO�
Qą��$$1������03L+��V\JQ�������� >EUDN�QXPHUDFML�SRU]ąGNRZHM�NDUW�Z� WHF]FH@�
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L� SDUDGRNVDOQLH� EDUG]LHM� VWRVRZQ\� GOD� PRGHOX� JRVSRGDUNL� FHQWUDOQLH� VWHURZD�
QHM�E\á�PRGHO�REVáXJL�SUDZQHM�]GHFHQWUDOL]RZDQHM��Z\NRQ\ZDQHM�SU]H]�UDGFyZ�
SUDZQ\FK�RUJDQyZ��DSDUDWX�DGPLQLVWUDF\MQHJR�L�SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK��
SRGOHJá\FK� EH]SRĞUHGQLR�� Z� W\P� PHU\WRU\F]QLH�� LFK� NLHURZQLFWZX�� 3RQDGWR�
LVWRWQ\�E\á�IDNW��LĪ�VFHQWUDOL]RZDQLH�REVáXJL�SUDZQHM�M�J�X��Z�UĊNDFK�3URNXUDWR�
ULL�*HQHUDOQHM�]PXVLáRE\�ZáDG]H�GR�]ZLĊNV]HQLD�HWDWyZ�L�ĞURGNyZ�EXGĪHWRZ\FK�
SU]H]QDF]RQ\FK� QD� IXQNFMRQRZDQLH� WHM� LQVW\WXFML�� 'HFHQWUDOL]DFMD� SU]HQRVLáD�
]DĞ� FLĊĪDU� ¿QDQVRZDQLD� ]DVWĊSVWZD� SUDZQHJR� EH]SRĞUHGQLR� QD� SU]HGVLĊELRU�
VWZD��&KRü� E\áD� WR� MHG\QLH� RV]F]ĊGQRĞü� SR]RUQD�� JG\Ī� E\á\� WR� L� WDN� SU]HGVLĊ�
ELRUVWZD�SDĔVWZRZH��1LH�EH]� ]QDF]HQLD�GOD� ORVyZ�3URNXUDWRULL�*HQHUDOQHM�53�
Z�3ROVFH�/XGRZHM�SR]RVWDZDá�UyZQLHĪ�IDNW�� LĪ�E\áD� WR� LQVW\WXFMD�R�URGRZRG]LH�
NDSLWDOLVW\F]Q\P�� SR]EDZLRQD� ÄGXFKD� QRZHJR� XVWURMX´� RUD]� VWDOH� SRZWDU]DQ\�
DUJXPHQW�� LĪ� WHJR� W\SX�RUJDQ�QLH� IXQNFMRQRZDá�Z�=ZLą]NX�5DG]LHFNLP65��

:�NRĔFX�Z������U��GRV]áR�GR�OLNZLGDFML�3URNXUDWRULL�*HQHUDOQHM�53��-HGQR�
F]HĞQLH�QLH�SRZLHORQR� MHGQDN�PRGHOX� UDG]LHFNLHJR� ]GHFHQWUDOL]RZDQHM� REVáXJL�
SUDZQHM��2VWDWHF]QD�SU]\F]\QD�OLNZLGDFML�3URNXUDWRULL�*HQHUDOQHM�WNZLáD�Z�UH�
IRUPLH� WHUHQRZ\FK�RUJDQyZ�ZáDG]\�

8U]ąG�=DVWĊSVWZD�3UDZQHJR�Z�ODWDFK�����²����

3RG� NRQLHF� ����� U�� 3UH]HV� 3URNXUDWRULL� *HQHUDOQHM� SRVWXORZDá� ]QDF]QH�
]ZLĊNV]HQLH�HWDWyZ�UHIHUHQGDUVNLFK� L�DGPLQLVWUDF\MQ\FK�]�����GR������3RVWXODW�
QLH� ]RVWDá� MHGQDN� SU]H]� ZáDG]H� XZ]JOĊGQLRQ\�� Ä/LF]ED� F]\QQRĞFL� VWDOH� URVáD�
L� NDWDVWURIDOQ\� VWDQ� 3URNXUDWRULL� SRJáĊELDá� VLĊ� ]� GQLD� QD� G]LHĔ´66�� 3LĊWU]\á\� VLĊ�
]DOHJáH� VSUDZ\67�� 3URNXUDWRULD� QLH� E\áD�Z� VWDQLH� HIHNW\ZQLH�Z\SHáQLDü� VZ\FK�
]DGDĔ�� 1LH]EĊGQD� E\áD� UR]EXGRZD� VWUXNWXU� WHJR� RUJDQX� OXE� UHIRUPD� V\VWHPX�
REVáXJL� SUDZQHM� 6NDUEX� 3DĔVWZD�� 3U]\MĊFLH� GUXJLHJR� ]� PRĪOLZ\FK� UR]ZLą�
]DĔ� VWDQRZLáR� QDWXUDOQą� NRQVHNZHQFMĊ� ]PLDQ� ZSURZDG]RQ\FK� 8VWDZą� ]� GQLD�
���PDUFD������U��R� WHUHQRZ\FK�RUJDQDFK� MHGQROLWHM�ZáDG]\�SDĔVWZRZHM68��

5DG\� QDURGRZH� �ZRMHZyG]NLH�� SRZLDWRZH�� JPLQQH�� PLHMVNLH� L� G]LHOQLFR�
ZH�� SU]HMĊá\� SHáQLĊ�ZáDG]\� SDĔVWZRZHM� QD� REV]DUDFK� VZHM�ZáDĞFLZRĞFL�PLHM�
VFRZHM�� =QLHVLRQH� ]RVWDá\� VWDQRZLVND� ZRMHZRGyZ�� VWDURVWyZ�� SUH]\GHQWyZ�

65� $UJXPHQW�WHQ�SRGQRV]RQ\�E\á�P�LQ��Z�RSLQLDFK�%LXUD�3UDZQHJR�03L+��$$1������03L+�� 
V\JQ�������

66� 5HIHUDW�3UH]HVD�3URNXUDWRULL«��N�����
67� =� UHIHUDWX� 3UH]HVD� 3RODPLQD� Z\QLND�� LĪ� Z� ����� U�� 3URNXUDWRULD� SURZDG]LáD� RN�� �������

VSUDZ�VąGRZ\FK��=DOHJáRĞFL�JáyZQLH�]DĞ�GRW\F]\á\�G]LDáDOQRĞFL�SR]DSURFHVRZHM�²�RSLQLRGDZ�
F]HM�� LELGHP��N����²���

68� ']�8���QU�����SR]������
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PLDVW�� EXUPLVWU]yZ� L� ZyMWyZ�� Z\G]LDá\� ZRMHZyG]NLH� L� SRZLDWRZH�� ]DU]ąG\�
PLHMVNLH� L� JPLQQH� RUD]� XU]ĊG\� ZRMHZyG]NLH� L� VWDURVWZD� SRZLDWRZH��:áDG]Ċ�
Z\NRQDZF]ą�VSUDZRZDá\�RG�WHM�FKZLOL�SUH]\GLD�UDG�QDURGRZ\FK��2�ORVLH�3UR�
NXUDWRULL�*HQHUDOQHM� ]DGHF\GRZDá\� MHGQDN� UHZROXF\MQH�]PLDQ\�ZSURZDG]RQH�
SU]H]� DUW�� ��� XVWDZ\� R� WHUHQRZ\FK� RUJDQDFK� MHGQROLWHM� ZáDG]\� SDĔVWZRZHM��
=QLHVLRQH� ]RVWDá\� ]ZLą]NL� VDPRU]ąGX� WHU\WRULDOQHJR�� D� LFK� GRW\FKF]DVRZ\�
PDMąWHN� VWDá� VLĊ� ]� PRF\� SUDZD� PDMąWNLHP� SDĔVWZD�� :� WHQ� VSRVyE� ÄNDĪGH�
XSUDZQLHQLH� ]ZLą]NX� VDPRU]ąGX� WHU\WRULDOQHJR� VWDáR� VLĊ� XSUDZQLHQLHP� 3DĔ�
VWZD�� D� NDĪGH� WHJR� ]ZLą]NX� ]RERZLą]DQLH�²� ]RERZLą]DQLHP� 3DĔVWZD�� 6WąG�
WHĪ�²�QLHPDO� EH]SRĞUHGQLR� SR�ZHMĞFLX�Z� Ī\FLH� XVWDZ\�²�]ZLą]NL� VDPRU]ą�
GRZH� UyĪQ\FK� V]F]HEOL�²�G]LDáDMąFH� MXĪ� MDNR� SUH]\GLD� RGSRZLHGQLFK� UDG� QD�
URGRZ\FK��]DF]Ċá\�]ZUDFDü�VLĊ�QD�WHUHQLH�FDáHJR�3DĔVWZD�GR�SODFyZHN�3URNX�
UDWRULL�]�ĪąGDQLHP�REMĊFLD�]DVWĊSVWZD�SURFHVRZHJR�Z�WRF]ąF\FK�VLĊ�VSUDZDFK��
EąGĨ�]�ĪąGDQLHP�ZV]F]\QDQLD�SURFHVyZ��]ZáDV]F]D�Z�Z\SDGNDFK��JG\�WU]HED�
E\áR� MH� VSLHV]QLH� Z\WDF]Dü� SRG� JURĨEą� SUHNOX]ML� OXE� SU]HGDZQLHQLD�� 7X� MXĪ�
]QDOD]áD� VLĊ�3URNXUDWRULD�GRVáRZQLH�Z�SRáRĪHQLX�EH]�Z\MĞFLD�� >«@�1LH�PRJáD�
>«@�Z]Ląü�QD�VZH�EDUNL�VSUDZRZDQLD�]DVWĊSVWZD�Z�U]HF]RQ\FK�SURFHVDFK��ER�
²�MDN�SRZLHU]FKRZQH�REOLF]HQLD�Z\ND]Dá\�²�FKRG]LáR�WX�R���²�������SUR�
FHVyZ´69��/LF]ED�VSUDZ�VąGRZ\FK�SURZDG]RQ\FK�SU]H]�3URNXUDWRULĊ�Z]UDVWDáD�
Z� WHQ�VSRVyE�EOLVNR�GZXNURWQLH�

6\WXDFMD� WD� Z\PXVLáD� UHIRUPĊ� PRGHOX� VFHQWUDOL]RZDQHM� REVáXJL� SUDZQHM�
6NDUEX� 3DĔVWZD�� 'HNUHWHP� ]� GQLD� ��� PDUFD� ����� U�� Z� PLHMVFH� 3URNXUDWRULL�
*HQHUDOQHM�53� SRZRáDQR� RUJDQ\� ]DVWĊSVWZD� SUDZQHJR70��1LH� GRV]áR� GR� ]XSHá�
QHM�GHFHQWUDOL]DFML�V\VWHPX��)DNW\F]QLH�]DFKRZDQR�ERZLHP�8U]ąG�*áyZQ\�3UR�
NXUDWRULL�� NWyU\� RG� WHM� SRU\� G]LDáDá� SRG� ]PLHQLRQą� QD]Zą� 8U]ĊGX� =DVWĊSVWZD�
3UDZQHJR� �GDOHM�� 8=3�71�� :� UDPDFK� UHIRUP\� ]OLNZLGRZDQR� MHGQDN� WHUHQRZH�
RGG]LDá\� L� GHOHJDWXU\�3URNXUDWRULL�*HQHUDOQHM�� ,FK� ]DGDQLD� SU]HMĊá\� XWZRU]RQH�
SU]\� SUH]\GLDFK�ZRMHZyG]NLFK� UDG� QDURGRZ\FK� �GDOHM��:51��Z\G]LDá\� SUDZ�
QH�� :� UD]LH� SRWU]HE\� WZRU]RQH� PLDá\� E\ü� WDNĪH� UHIHUDW\� SUDZQH� SUH]\GLyZ�
SRZLDWRZ\FK�UDG�QDURGRZ\FK��

69� 5HIHUDW�3UH]HVD�3URNXUDWRULL«��N����²���
70� ']�8���QU�����SR]�������6]F]HJyáRZR�XVWUyM�L�]DVDG\�IXQNFMRQRZDQLD�RUJDQyZ�]DVWĊSVWZD�

SUDZQHJR� UHJXORZDá\� DNW\� Z\NRQDZF]H� GR� GHNUHWX�� UR]SRU]ąG]HQLH� 5DG\� 0LQLVWUyZ� ]� GQLD�
����������U��Z�VSUDZLH�Z\PDJDĔ�GR�]DMPRZDQLD�VWDQRZLVN�UHIHUHQGDUVNLFK�Z�RUJDQDFK�]DVWĊS�
VWZD� SUDZQHJR� �']�8��� QU� ���� SR]�� ������ XFKZDáD� QU� ���� 5DG\�0LQLVWUyZ� ]� GQLD� ���������� U�� 
,QVWUXNFMD� QU� ��� Z� VSUDZLH� XWZRU]HQLD�� RUJDQL]DFML� ZHZQĊWU]QHM� RUD]� WU\EX� IXQNFMRQRZDQLD�
Z\G]LDáyZ� L� UHIHUDWyZ� SUDZQ\FK� SUH]\GLyZ� UDG� QDURGRZ\FK� �0�3�� QU� $²���� SR]�� ������ ]D�
U]ąG]HQLH� QU� ��� 3UH]HVD� 5DG\� 0LQLVWUyZ� ]� GQLD� ���������� U�� Z� VSUDZLH� SU]HMĊFLD� F]\QQRĞFL�
E�� 3URNXUDWRULL� *HQHUDOQHM� 5�3�� SU]H]� RUJDQ\� ]DVWĊSVWZD� SUDZQHJR� �0�3�� QU� $²���� SR]�� �����
RUD]�]DU]ąG]HQLH�QU�����3UH]HVD�5DG\�0LQLVWUyZ�]�GQLD������������U��Z�VSUDZLH�VWDWXWX�8U]ĊGX�
=DVWĊSVWZD�3UDZQHJR��0�3��QU�$²����SR]�������

71� '\UHNWRUHP�8=3�]RVWDá�:LWROG�%HQGHWVRQ�
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1RZH� RUJDQ\� ]DVWĊSVWZD� SUDZQHJR� SU]HMĊá\� ]DGDQLD� L� NDGUĊ� 3URNXUDWRULL�
*HQHUDOQHM� L� MHM� RGG]LDáyZ� WHUHQRZ\FK��:\G]LDá\� SUDZQH� ]DFKRZDá\� UyZQLHĪ�
NDGUĊ� UDGFRZVNą� REVáXJXMąFą� GRW\FKF]DV� WHUHQRZH� RUJDQ\�ZáDG]\��8=3� L�Z\�
G]LDá\�SUDZQH�:51�X]\VNDá\�SUDZR�]DVWĊSVWZD�VąGRZHJR�ZáDG]��XU]ĊGyZ��LQ�
VW\WXFML� SDĔVWZRZ\FK� L� SU]HGVLĊELRUVWZ�SR]RVWDMąF\FK�SRG� ]DU]ąGHP�SDĔVWZR�
Z\P��3U]HMĊá\�WHĪ�REVáXJĊ�SUDZQą�XSDĔVWZRZLRQHJR�PDMąWNX�E\á\FK�]ZLą]NyZ�
VDPRU]ąGX� WHU\WRULDOQHJR��0LDá\� UyZQLHĪ�Z\GDZDü�RSLQLH�SUDZQH�RUD]�ZVSyá�
G]LDáDü� SU]\� WZRU]HQLX� DNWyZ� QRUPDW\ZQ\FK��:\G]LDá\� SUDZQH�:51�PLDá\�
SRQDGWR� EDGDü� OHJDOQRĞü� XFKZDá� SUH]\GLyZ� UDG� QDURGRZ\FK� QLĪV]\FK� VWRSQL�
RUD]�UHGDJRZDü�G]LHQQLN�XU]ĊGRZ\��

2UJDQ\� ]DVWĊSVWZD� SUDZQHJR� SRGOHJDá\�PHU\WRU\F]QLH�� NDGURZR� L� RUJDQL�
]DF\MQLH� 5DG]LH� 0LQLVWUyZ�� %H]SRĞUHGQL� QDG]yU� QDG� 8=3� VSUDZRZDá� 3UH]HV�
5DG\�0LQLVWUyZ��NWyU\�
²� RNUHĞODá�]DNUHV�G]LDáDQLD�8U]ĊGX�� MHJR�RUJDQL]DFMĊ� L� WU\E�IXQNFMRQRZDQLD�
²� �PLDQRZDá� L� ]ZDOQLDá� MHJR� G\UHNWRUD�� ZLFHG\UHNWRUD�� U]HF]QLNyZ� SUDZQ\FK�

L� UDGFyZ�GR�VSUDZ�]DVWĊSVWZD�SUDZQHJR�
²� �XG]LHODá�8U]ĊGRZL�PLDURGDMQ\FK�Z\W\F]Q\FK� FHOHP� XMHGQROLFDQLD� SUDNW\NL�

Z�]DNUHVLH�]DVWĊSVWZD�VąGRZHJR�
7HUHQRZH� RUJDQ\� ]DVWĊSVWZD� SUDZQHJR� G]LDáDá\� SU]\� SUH]\GLDFK� :51��

OHF]�E\á\�RG�QLFK�QLH]DOHĪQH72��%H]SRĞUHGQL�QDG]yU�QDG�Z\G]LDáDPL�SUDZQ\PL�
SRZLHU]RQ\� ]RVWDá� 3UH]\GLXP� 5DG\� 0LQLVWUyZ� �=HVSRáRZL� ,,��� 8]\VNDáR� RQR�
UyZQLHĪ� SUDZR� Z\GDZDQLD� Z\W\F]Q\FK� XMHGQROLFDMąF\FK� SUDNW\NĊ� Z\G]LDáyZ��
3RQDGWR� 5DGD� 0LQLVWUyZ� PRJáD� ]OHFLü� RUJDQRP� ]DVWĊSVWZD� SUDZQHJR� XG]LH�
ODQLH� SRPRF\� SUDZQHM� RUJDQL]DFMRP� L� LQVW\WXFMRP� VSRáHF]Q\P� RUD]� R]QDF]\ü�
ZáDG]H� L� XU]ĊG\� QLHSRGSRU]ąGNRZDQH� UDGRP� QDURGRZ\P�� NWyUH� Z� RNUHĞOR�
Q\FK�VSUDZDFK�PRJá\�Z\NRQ\ZDü�]DVWĊSVWZR�VąGRZH�SU]H]�ZáDVQH�RUJDQ\��1D�
V]F]HEOX� U]ąGRZ\P� RNUHĞODQR� WDNĪH� WU\E� IXQNFMRQRZDQLD�Z\G]LDáyZ� L� UHIHUD�
WyZ�SUDZQ\FK�RUD]�ZDUXQNL� MDNLH�PXVLDá�VSHáQLü�NDQG\GDW�QD�VWDQRZLVNR�UHIH�
UHQGDUVNLH�Z�RUJDQDFK�]DVWĊSVWZD�SUDZQHJR��

1D� PRF\� UR]SRU]ąG]HQLD� 5DG\� 0LQLVWUyZ� Z� W\P� ]DNUHVLH� ZáDG]H� XWU]\�
PDá\�]DVDG\�XOJRZHJR�SU]\MPRZDQLD�RVyE�QD�VWDQRZLVND�UHIHUHQGDUVNLH��.DQ�
G\GDFL� QLH� PXVLHOL� RG� WHM� SRU\� Z� RJyOH� RGE\ZDü� URF]QHM� DSOLNDFML� VąGRZHM��
]DĞ� ]� RERZLą]NX� RGE\FLD� GZXOHWQLHM� DSOLNDFML� Z� RUJDQDFK� ]DVWĊSVWZD� SUDZ�
QHJR� L� ]áRĪHQLD� HJ]DPLQX� UHIHUHQGDUVNLHJR� PyJá� LFK� ]ZDOQLDü� 3UH]HV� 5DG\�
0LQLVWUyZ�� 1LHMHGQRNURWQLH� Z\VWDUF]\áR� ZLĊF� XNRĔF]HQLH� Z\ĪV]\FK� VWXGLyZ�
SUDZQLF]\FK��%H]Z]JOĊGQLH�Z\PDJDQH�E\áR� MHGQDN�� SRGREQLH� MDN�Z�SU]\SDG�
NX� SR]RVWDá\FK� ]DZRGyZ� SUDZQLF]\FK�� DE\� NDĪG\� NDQG\GDW� GDZDá� SROLW\F]Qą�

72� 2�SU]\MĊFLH� WHJR� W\SX� UR]ZLą]DQLD�SRVWXORZDOL�SUDFRZQLF\�3URNXUDWRULL�*HQHUDOQHM�53��
=RE��0HPRULDá� ]� ������� ����� U��.RáD�=ZLą]NyZ�=DZRGRZ\FK�3UDFRZQLNyZ�)LQDQVRZ\FK�RUD]�
3RGVWDZRZHM� 2UJDQL]DFML� 3DUW\MQHM� 3=35�� G]LDáDMąF\FK� SU]\� 8U]ĊG]LH� *áyZQ\P� 3URNXUDWRULL�
*HQHUDOQHM� 53�� VNLHURZDQ\� GR� 3UH]\GLXP� 5DG\� 0LQLVWUyZ�� $$1�� ���� 3URNXUDWRULD� *HQHUDO�
QD�53��V\JQ�����N�����²����
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UĊNRMPLĊ� QDOHĪ\WHJR�Z\NRQ\ZDQLD� RERZLą]NyZ�� ]JRGQHJR� ]� ]DVDGDPL� SUDZR�
U]ąGQRĞFL� OXGRZHM�� &KRG]LáR� WX� SR� SURVWX� R� X]QDQLH� ]DFKRG]ąF\FK� SU]HPLDQ�
XVWURMRZ\FK� L�Z\ND]\ZDQLH�VLĊ� ORMDOQRĞFLą�ZREHF�ZáDG]�

5HIRUPD� ]� ����� U�� QLH� E\áD� MHV]F]H� UHZROXFMą�� %\áD� WR� ]PLDQD� SRG\NWRZD�
QD�SU]HGH�ZV]\VWNLP�Z]JOĊGDPL�SUDJPDW\F]QR�RUJDQL]DF\MQ\PL��-HM�JáyZQ\P�
FHOHP� E\áR� VWZRU]HQLH� WHUHQRZ\FK� RUJDQyZ� ]DVWĊSVWZD� SUDZQHJR� Z� NDĪG\P�
ZRMHZyG]WZLH��NWyUH�E\á\E\�Z�VWDQLH�XGĨZLJQąü�FLĊĪDU�]DVWĊSVWZD�SURFHVRZH�
JR�6NDUEX�3DĔVWZD�SR�SU]HMĊFLX�PLHQLD�VDPRU]ąGRZHJR��5HIRUPD�PLDáD�MHGQDN�
UyZQLHĪ�SRGáRĪH� LGHRORJLF]QH��GRNRQDQR�V\PEROLF]QHJR�DNWX�RGHUZDQLD� LQVW\�
WXFML�SDĔVWZRZHM�REVáXJL�SUDZQHM�RG�NDSLWDOLVW\F]Q\FK�NRU]HQL�,,�53��RUD]�SROL�
W\F]QH��]ZLą]DQH�]�SRGSRU]ąGNRZDQLHP�²�WDNĪH�PHU\WRU\F]Q\P�²�RUJDQyZ�
]DVWĊSVWZD�SUDZQHJR�NLHURZQLFWZX�5DG\�0LQLVWUyZ�

)DNW�OLNZLGDFML�3URNXUDWRULL�*HQHUDOQHM�L�ZSURZDG]HQLD�Z�MHM�PLHMVFH�8=3�
ĞZLDGF]\ü�PRĪH�MHGQDN�R�W\P��LĪ�ZáDG]H�QLH�E\á\�SU]HNRQDQH�FR�GR�VáXV]QRĞFL�
UR]ZLą]DĔ� SU]\MĊW\FK�Z� ]ZLą]NX� UDG]LHFNLP�� 3UyERZDQR� ]DFKRZDü� FHQWUDOQ\��
SURIHVMRQDOQ\�RUJDQ�]DVWĊSVWZD�SUDZQHJR��]� MHGQRF]HVQ\P�RJUDQLF]HQLHP�MHJR�
VZRERG\�PHU\WRU\F]QHM� L� SRGSRU]ąGNRZDQLHP� U\JRURP�]DU]ąG]DQLD�Z�JRVSR�
GDUFH�XVSRáHF]QLRQHM��1RZ\�V\VWHP�QLH�SU]HWUZDá� MHGQDN�GáXJR��

'HFHQWUDOL]DFMD�REVáXJL�SUDZQHM 
MHGQRVWHN�JRVSRGDUNL�XVSRáHF]QLRQHM�Z������U�

3R� ]DOHGZLH� WU]HFK� ODWDFK� IXQNFMRQRZDQLD� 8=3�ZáDG]H� ]UH]\JQRZDá\� ]X�
SHáQLH� ]� V\VWHPX� VFHQWUDOL]RZDQHM� REVáXJL� SUDZQHM�� ]DP\NDMąF� SURFHV� ]PLDQ�
]DSRF]ąWNRZDQ\FK�Z������U��'HNUHWHP�]�GQLD���F]HUZFD������U��R�]DVWĊSVWZLH�
VąGRZ\P�ZáDG]��XU]ĊGyZ��LQVW\WXFML�L�SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK73�]QLHVLRQH�
]RVWDá\�RUJDQ\�]DVWĊSVWZD�SUDZQHJR74��1LH�]GHF\GRZDQR�VLĊ�QD�Z\GDQLH�QRZHM�
UHJXODFML��NWyUD�Z�VSRVyE�MHGQROLW\�UHJXORZDáDE\�NZHVWLĊ�REVáXJL�SUDZQHM��'R�
V]áR�GR�MHM�FDáNRZLWHM�GHFHQWUDOL]DFML��:áDG]H��XU]ĊG\�L� M�J�X��PLDá\�RG�WHM�SRU\�
VDPRG]LHOQLH�G]LDáDü�SU]HG�VąGHP�L�RUJDQL]RZDü�REVáXJĊ�SUDZQą�Z\áąF]QLH�ZH�
ZáDVQ\P� ]DNUHVLH�� 1LH� E\á� WR� LVWRWQ\� SUREOHP�� JG\Ī� IDNW\F]QLH� RG� SRF]ąWNyZ�
SRZRMHQQHM� RGEXGRZ\� SDĔVWZD� QD� VWDQRZLVND� UDGFyZ� SUDZQ\FK� ]DWUXGQLDQR�

73� ']�8���QU�����SR]�����
74� 'RNXPHQWDFMD� ]ZLą]DQD� ]� OLNZLGDFMą� 8=3�� Z� W\P� GRNXPHQW\� ]ZLą]DQH� ]� SRZRáD�

QLHP� L� G]LDáDOQRĞFLą� NRPLVML� OLNZLGDF\MQHM�� SU]HND]\ZDQLHP� VSUDZ� �FR� PLDáR� QDVWąSLü� GR�
����������� U���� UR]G\VSRQRZDQLHP� NDGU� RUJDQyZ� ]DVWĊSVWZD� SUDZQHJR�� UR]OLF]HQLDPL� ¿QDQVR�
Z\PL�� XSRU]ąGNRZDQLHP� DUFKLZyZ� RUD]� SRVWĊSRZDQLHP� ]� LQZHQWDU]HP� ELXURZ\P� EĊGąF\P�
Z�XĪ\WNRZDQLX� OLNZLGRZDQHJR�XU]ĊGX��]QDMGXMą�VLĊ�Z��$$1������8=3��V\JQ����
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Z�DGPLQLVWUDFML�L�JRVSRGDUFH��3R]\FMD�UDGFyZ�SUDZQ\FK�QLH�E\áD�MHGQDN�MHGQR�
OLWD�� ']LDáDOL� RQL� QLHMHGQRNURWQLH� QD� SRGVWDZLH� SUDJPDW\N� VáXĪERZ\FK� RNUHĞ� 
ODQ\FK� SU]H]� NLHURZQLFWZR� ]DWUXGQLDMąF\FK� LFK� MHGQRVWHN�� EąGĨ� QD� SRGVWDZLH�
GRUDĨQ\FK�SROHFHĔ��EH]�Z\UDĨQLH�]DNUHĞORQHJR�]DNUHVX�RERZLą]NyZ��5HJXODFMH�
R�RJyOQLHMV]\P�FKDUDNWHU]H�E\á\�Z\GDZDQH� MHG\QLH�Z�SLRQDFK�
��� �0LQLVWHUVWZD� 3U]HP\VáX� L� +DQGOX�²�=DU]ąG]HQLH� QU� ��� ]� GQLD� ��� JUXGQLD�

����� U���ZLą]DáR� VZ\PL�SRVWDQRZLHQLDPL� V]HURNL�NUąJ� M�J�X�� L�E\áR� VWRVRZD�
QH� WDNĪH�SR� OLNZLGDFML� WHJR�PLQLVWHUVWZD�

��� �0LQLVWHUVWZD� %XGRZQLFWZD� ²� ,QVWUXNFMD� Z� VSUDZLH� UDGFyZ� SUDZQ\FK�
]�GQLD����JUXGQLD������U�

��� �0LQLVWHUVWZD� %XGRZQLFWZD� 3U]HP\VáRZHJR� ²� ,QVWUXNFMD� Z� VSUDZLH� ]DVDG�
SUDF\� UDGFyZ� SUDZQ\FK�� ZSURZDG]RQD� RNyOQLNLHP� QU� �� ]� GQLD� ��� VW\F]QLD�
�����U�75�
1D� LQVWUXNFMDFK� W\FK� Z]RURZDQR� VLĊ� SU]\� RUJDQL]DFML� REVáXJL� SUDZQHM�

Z� MHGQRVWNDFK� SRGOHJá\FK� WDNĪH� LQQ\P� UHVRUWRP��5HJXORZDá\� RQH�PLĊG]\� LQ�
Q\PL�Z\PDJDQLD�� MDNLH�PXVLDá� VSHáQLDü�NDQG\GDW�QD� UDGFĊ�SUDZQHJR��RUD]�]D�
GDQLD� UDGFyZ��:SURZDG]Dá\� WU]\� NDWHJRULH� XSUDZQLRQ\FK� GR� ]DMPRZDQLD� VWD�
QRZLVND�UDGF\�Z�UHVRUFLH� OXE� MHGQRVWNDFK�SRGOHJá\FK��
²� �DGZRNDWyZ��ZSLVDQ\FK�QD�OLVW\�L�SRVLDGDMąF\FK�SUDZR�Z\NRQ\ZDQLD�]DZRGX�
²� �RVRE\��NWyUH�]áRĪ\á\�HJ]DPLQ� VĊG]LRZVNL� OXE�DGZRNDFNL��QLHZSLVDQH�QD� OL�

VWĊ�DGZRNDWyZ�
²� �RVRE\��NWyUH�XNRĔF]\á\�VWXGLD�SUDZQLF]H�L�Z\ND]\ZDá\�VLĊ�GRVWDWHF]Qą�]QDMR�

PRĞFLą�RERZLą]XMąFHJR�SUDZD�QDE\Wą�Z�FLąJX�FR�QDMPQLHM���OHWQLHM�SUDF\�QD�
VWDQRZLVNX�R�FKDUDNWHU]H�SUDZQLF]\P�ZH�ZáDG]DFK�QDF]HOQ\FK�OXE�Z�M�J�X�
=DWUXGQLDQLH�QD�VWDQRZLVND�UDGFRZVNLH�XSUDZQLRQ\FK�]�GZyFK�SLHUZV]\FK�

Z\PLHQLRQ\FK� JUXS� SU]HZLG\ZDáR� ]DU]ąG]HQLH� 0LQLVWUD� 3U]HP\VáX� L� +DQGOX�
]� ����� U�76� 7U]HFLą� JUXSĊ� XSUDZQLRQą� ZSURZDG]DáD� LQVWUXNFMD� Z\GDQD� SU]H]�
0LQLVWUD�%XGRZQLFWZD�3U]HP\VáRZHJR�]������ U�77��1LH�E\áD� WR� LQQRZDFMD�� OHF]�

75� $$1�� ���� 0LQLVWHUVWZR� %XGRZQLFWZD� 3U]HP\VáRZHJR�� V\JQ�� ���� >EUDN� QXPHUDFML� SR�
U]ąGNRZHM�NDUW�Z� WHF]FH@�� ]RE�� WHĪ�7�� -DFNRZVN L�� 2�]DVDGDFK�SUDF\� UDGFyZ�SUDZQ\FK��38*�
������QU����V�����²����

76� :Sá\Z�QD�SU]\]QDQLH�Z\áąF]QLH�RVRERP�R�NZDOL¿NDFMDFK�DGZRNDFNLFK�SUDZD�Z\NRQ\�
ZDQLD� ]DZRGX� UDGF\� SUDZQHJR�Z� LQVWUXNFML�03L+� ]� ����� U��PLDá\� yZF]HVQH� SRVWXODW\�Z� W\P�
]DNUHVLH��%LXUR�3UDZQH�&HQWUDOQHJR�=DU]ąGX�3U]HP\VáX�+XWQLF]HJR�Z�PHPRULDOH�VNLHURZDQ\P�
GR�03L+� SRVWXORZDáR� ]DWUXGQLDQLH� QD� XPRZĊ� R� SUDFĊ�� EH]� V]W\ZQHJR� RNUHĞODQLD� UDP� F]DVR�
Z\FK� SUDF\� Z� ]DNáDG]LH�� RVyE� SU]\JRWRZDQ\FK� PHU\WRU\F]QLH� GR� UHDOL]DFML� ]DGDĔ� GRUDG]WZD�
SUDZQHJR� L� ]DVWĊSVWZD� SURFHVRZHJR�� QDMOHSLHM� SUDNW\NXMąF\FK� DGZRNDWyZ�� QLH� RGU\ZDMąF� LFK�
RG� NRUSRUDFML� DGZRNDFNLHM�� NWyUD� PLDáD� VSHáQLDü� UROĊ� QDG]RUF\� QDG� HW\F]Q\P� SRVWĊSRZDQLHP�
DGZRNDWyZ�UDGFyZ� SUDZQ\FK�� =RE�� 3URMHNW� PHPRULDáX� Z� VSUDZLH� V\WXDFML� L� UROL� UDGF\� SUDZ�
QHJR� Z� SU]HGVLĊELRUVWZLH�� $$1�� ���� 03L+�� V\JQ�� ������ >EUDN� QXPHUDFML� SRU]ąGNRZHM� NDUW�
Z� WHF]FH@�

77� 3URMHNW� LQVWUXNFML�0LQLVWHUVWZD�%XGRZQLFWZD�]������U��SU]HZLG\ZDá�]DWUXGQLDQLH�SUDZ�
QLNyZ�� EH]� NZDOL¿NDFML� DGZRNDFNLFK�� ]� ��OHWQLP� VWDĪHP� SUDF\� QD� VWDQRZLVNX� SUDZQLF]\P��
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X]QDQLH� SUDNW\NL� ]DWUXGQLDQLD� QD� VWDQRZLVNDFK� UDGFRZVNLFK� RVyE� ]�Z\NV]WDá�
FHQLHP� SUDZQLF]\P� L� RGSRZLHGQLP� GRĞZLDGF]HQLHP�� QLH]ZLą]DQ\FK� ]� DGZR�
NDWXUą�

'R� RERZLą]NyZ� UDGFyZ� SUDZQ\FK� ]DWUXGQLDQ\FK� Z� SLRQDFK� ZVSRPQLD�
Q\FK� UHVRUWyZ� JRVSRGDUF]\FK� QDOHĪDáR� PLĊG]\� LQQ\PL�� ]DVWĊSRZDQLH� ]DWUXG�
QLDMąFHM�JR�MHGQRVWNL��Z�JUDQLFDFK�RWU]\PDQHJR�SHáQRPRFQLFWZD��SU]HG�VąGDPL�
SRZV]HFKQ\PL� Z� VSUDZDFK� QLH]DVWU]HĪRQ\FK� GR� ZáDĞFLZRĞFL� IXQNFMRQXMąF\FK�
MHV]F]H� ZyZF]DV� RUJDQyZ� ]DVWĊSVWZD� SUDZQHJR� RUD]� SU]HG� VąGDPL� V]F]HJyO�
Q\PL� L� LQQ\PL�RUJDQDPL�VąG]ąF\PL��Z� W\P�NRPLVMDPL�DUELWUDĪRZ\PL��D� WDNĪH�
ZREHF�ZáDG]�L�XU]ĊGyZ��RSLHND��GR]yU��QDG�WRF]ąF\PL�VLĊ�VSUDZDPL�VąGRZ\PL�
L� DUELWUDĪRZ\PL�QLHSURZDG]RQ\PL�EH]SRĞUHGQLR�SU]H]� UDGFĊ��XG]LHODQLH�RSLQLL�
SUDZQ\FK��ZVSyáXG]LDá�Z� RSUDFRZ\ZDQLX� OXE� RSLQLRZDQLH� ]DU]ąG]HĔ�� RNyOQL�
NyZ� L� LQVWUXNFML� �GRW\F]\áR� SU]HGH� ZV]\VWNLP� UDGFyZ� ]DU]ąGyZ� FHQWUDOQ\FK��
RUD]� UHJXODPLQyZ� L� LQQ\FK� ZHZQĊWU]Q\FK� QRUP� SUDZQ\FK� MHGQRVWNL�� ZVSyá�
XG]LDá�Z� RSLQLRZDQLX� SURMHNWyZ� DNWyZ� SUDZQ\FK� QDGHVáDQ\FK�Z� W\P� FHOX� GR�
MHGQRVWNL�� RSUDFRZ\ZDQLH� ZQLRVNyZ� V\JQDOL]XMąF\FK� ZáDG]RP� ]ZLHU]FKQLP�
LVWQLHQLH�SU]HSLVyZ�VSU]HF]Q\FK��QLHMDVQ\FK�OXE�WUXGQ\FK�GR�]DVWRVRZDQLD��SUR�
ZDG]HQLH�DNFML�SRSXODU\]DFML�SUDZD� L� WURVNL�R� MHJR�SRV]DQRZDQLH�Z� MHGQRVWFH�� 
LQIRUPRZDQLH� R� ]PLDQDFK�Z� SU]HSLVDFK� RERZLą]XMąF\FK� OXE� R� SU]\MĊW\FK� QR�
Z\FK� UHJXODFMDFK� GRW\F]ąF\FK� G]LDáDOQRĞFL� MHGQRVWNL�� RSUDFRZ\ZDQLH� OXE� RSL�
QLRZDQLH� SRG� Z]JOĊGHP� SUDZQ\P� QLHW\SRZ\FK� XPyZ� L� SLVP�� GRW\F]ąF\FK�
]RERZLą]DĔ� ]DFLąJDQ\FK� SU]H]� SU]HGVLĊELRUVWZD�� Z� V]F]HJyOQRĞFL� Z� VSUDZDFK�
SU]\MPRZDQ\FK�L�XG]LHODQ\FK�]DPyZLHĔ�QD�URERW\��GRVWDZ\�F]\�XVáXJL��ZVSyá�
XG]LDá� SU]\�RSUDFRZ\ZDQLX�Z]RUFyZ�XPyZ� W\SRZ\FK��EUDQLH�XG]LDáX�QD� ]OH�
FHQLH� NLHURZQLFWZD� SU]HGVLĊELRUVWZD�Z� NRQIHUHQFMDFK� L� SHUWUDNWDFMDFK� SURZD�
G]RQ\FK�SU]H]�]DWUXGQLDMąFą�JR� MHGQRVWNĊ�

,QWHUHVXMąF\� L�ZDUW\� SU]\WRF]HQLD� E\á� SU]HGH�ZV]\VWNLP� ]DNUHV� SRGVWDZR�
Z\FK�]DGDĔ�UDGFyZ�SUDZQ\FK�]DWUXGQLDQ\FK�QD�V]F]HEOX�U]ąGRZ\P��R�NWyU\P�
ZVSRPLQDQR� Z� RSLQLRWZyUF]\P�PLHVLĊF]QLNX� Ä3U]HJOąG� 8VWDZRGDZVWZD� *R�
VSRGDUF]HJR �́�ĞFLĞOH�SRZLą]DQ\P�]�3$*��2EVáXJD�SUDZQD�PLQLVWHUVWZ�L�SRGOHJ� 
á\FK� LP� FHQWUDOQ\FK� ]DU]ąGyZ� REHMPRZDáD�� MDN� Z\OLF]D� DXWRU� MHGQHJR� ]� DUW\�
NXáyZ��SU]HGH�ZV]\VWNLP��
Ä²� �LQIRUPRZDQLH�NLHURZQLFWZD� MHGQRVWNL� >«@�R�Z\GDZDQ\FK�QRZ\FK�SU]HSL�

VDFK�
²� �ZVSyáG]LDáDQLH�SU]\�RSUDFRZ\ZDQLX�Z\NáDGQL�SU]HSLVyZ�SUDZD�
²� �RSUDFRZ\ZDQLH� EąGĨ� ZVSyáSUDFD� SU]\� SU]\JRWRZ\ZDQLX� SURMHNWyZ� DNWyZ�

SUDZQ\FK�
²� �XG]LHODQLH�RSLQLL�SUDZQ\FK�Z�]DZLá\FK�NZHVWLDFK�

%UDN�Z�GRNXPHQWDFK�WHNVWX�LQVWUXNFML�SRGSLVDQHM�SU]H]�PLQLVWUD��QLHSXEOLNRZDQD��QLH�SR]ZDOD�
MHGQDN�VWZLHUG]Lü��F]\�SU]HSLV�WHQ�QLH�]RVWDá�XVXQLĊW\�]�RVWDWHF]QHM�MHM�ZHUVML��3URMHNW�LQVWUXNFML�
Z�VSUDZLH�UDGFyZ��$$1������0LQLVWHUVWZR�%XGRZQLFWZD��V\JQ�����N����²���
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²� �ZVND]\ZDQLH�VáXĪHEQHM� UROL�SUDZD�Z�VWRVXQNX�GR�]DGDĔ�UHVRUWX�
²� �XZ\SXNODQLH�� NWyUH� ]� RERZLą]XMąF\FK� SU]HSLVyZ� PRJą� VWDQRZLü� GRJRGQ\�

LQVWUXPHQW�Z�UHDOL]RZDQLX�UHVRUWRZHJR�SODQX�
²� �]ZUDFDQLH� XZDJL� QD� SRWU]HEĊ� ]PLDQ\� L� X]XSHáQLHQLD� LVWQLHMąF\FK� SU]H� 

SLVyZ´78�
=ZUDFD�XZDJĊ�IDNW��LĪ�ZáDG]H�RF]HNLZDá\�RG�UDGFyZ�ÄSUDZQLF]HM�NUHDW\Z�

QRĞFL �́� VZRERGQHJR� SRUXV]DQLD� VLĊ� Z� JąV]F]X� SU]HSLVyZ� L� GRNRQ\ZDQLD� LFK�
Z\NáDGQL�]JRGQLH�]�ELHĪąF\PL�SRWU]HEDPL�RUD]�]DGDQLDPL�SODQRZ\PL�UHVRUWX��
:SURVW� PyZLRQR� R� ÄVáXĪHEQHM� UROL� SUDZD´� L� SRWU]HELH� MHJR� LQVWUXPHQWDOQHJR�
WUDNWRZDQLD�� 3RGREQLH� U]HF]� VLĊ�PLDáD� QD� V]F]HEODFK� SU]HGVLĊELRUVWZ�� Ä:\VWĊ�
SRZDáD� QLHNLHG\� WHQGHQFMD� GR� ĪąGDQLD� RG� UDGF\� SUDZQHJR�� E\� ]DáDWZLá� WR�� QD�
F]\P� SU]HGVLĊELRUVWZX� DNWXDOQLH� ]DOHĪ\�²� RERMĊWQH� F]\� ĞURGNDPL� SUDZQ\PL�
F]\�QLH]JRGQ\PL�]�SRU]ąGNLHP�SUDZQ\P��E\ZDá\� WHĪ�SUyE\�XĪ\ZDQLD� UDGFyZ�
SUDZQ\FK�GR�F]\QQRĞFL��QLHZąWSOLZLH��QLH�PDMąF\FK�QLF�ZVSyOQHJR�]� LFK�IXQN�
FMDPL�� EąGĨ� ]QRZX� ]XSHáQH� LFK� LJQRURZDQLH� MDNR� ªSU]HV]NRG\©� Z� SUDF\´79��
:� V\VWHPLH� QDND]RZR�UR]G]LHOF]\P� JRVSRGDUNL� SRZV]HFKQH� E\á\� RSLV\ZDQH�
WX�]MDZLVND�
²� �VSURZDG]DQLD� UDGFyZ� SUDZQ\FK� GR� UROL� ÄFDáNRZLFLH� SR]EDZLRQHJR� VDPR�

G]LHOQRĞFL�Z\NRQDZF\�LQVWUXNFML�SDUWLL�� LQVWUXNFML�SU]HNV]WDáFDQ\FK�Z�XVWD�
Z\��GHNUHW\��XFKZDá\��]DU]ąG]HQLD� L�Z\W\F]QH�RUJDQyZ�SDĔVWZD´80�

²� �WUDNWRZDQLD�UDGFyZ�MDNR�]áR�NRQLHF]QH�L�F]ĊVWHJR�LFK�SRPLMDQLD�QDZHW�Z�V\�
WXDFMDFK��JG\�XG]LDá� UDGF\�Z�]DáDWZLHQLX�VSUDZ\�E\á�Z\PDJDQ\81��EąGĨ

²� �XOHJáRĞFL�]DOHĪQHJR�PHU\WRU\F]QLH�L�NDGURZR�UDGF\�SUDZQHJR�RG�G\UHNWRUD�
SU]HGVLĊELRUVWZD82�
=� ELHJLHP� F]DVX� ]DF]ĊWR� LQDF]HM� SRMPRZDü� UROĊ� UDGF\� SUDZQHJR�²� MDNR�

LVWRWQH� ZVSDUFLH� PHU\WRU\F]QH� ZáDG]�� NLHURZQLFWZ� DGPLQLVWUDFML� L� MHGQRVWHN�
JRVSRGDUNL� XVSRáHF]QLRQHM��:]UDVWDáR� ]QDF]HQLH� UDGFyZ� L� ĞZLDGF]RQ\FK� SU]H]�
QLFK�XVáXJ�REVáXJL�SUDZQHM��:áDG]H�]DF]Ċá\�RF]HNLZDü��DE\�ÄSHUVRQHORZL�ELXU�
SUDZQ\FK�E\á\�VWDZLDQH�Z\VRNLH�Z\PDJDQLD�]DZRGRZH� L�PRUDOQH�� >«@�3HUVR�
QHO�ELXU�SUDZQ\FK��D�]ZáDV]F]D�SHUVRQHO�REURĔF]\�PXVL�FHFKRZDü� WURVND�R� LQ�
WHUHV� 3DĔVWZD� L� SU]HGVLĊELRUVWZD�� LQLFMDW\ZD� REURĔF]D��ZLHG]D�� GRĞZLDGF]HQLH�
L� SRF]XFLH� RGSRZLHG]LDOQRĞFL� ]D� SRZLHU]RQH� VSUDZ\�� %LXUD� 3UDZQH� ]� QDWXU\�

78� /�%���2�SRWU]HELH�RUJDQL]RZDQLD�UHVRUWRZ\FK�QDUDG�UDGFyZ�SUDZQ\FK��38*�������QU����
V�����

79� 7�� -DFNRZVN L��2�]DVDGDFK«��V������
80 ;;�ODW�VDPRU]ąGX�UDGFyZ«��V������
81� =RE�� F\WRZDQH� ZVSRPQLHQLD� PHFHQDVyZ�$QGU]HMD� 6LNRU\� L� -XOLDQD� /DWRVD�� -�� %D UDĔ�

VND�*áRZDFND�� =�NDUW�KLVWRULL�VDPRU]ąGX�UDGFyZ�SUDZQ\FK��:DUV]DZD�������V����²����]RE��
WHĪ� 7�� 6]X U VN L�� =� QDUDG\� UDGFyZ� SUDZQ\FK� UHVRUWX� KDQGOX� ]DJUDQLF]QHJR�� 38*� ������ QU� ���
V������

82� (�� 6D U QRZVN L��2�RERZLą]NX�SUDZQLNyZ�XPDFQLDQLD�SUDZRU]ąGQRĞFL�Z�]DNáDGDFK�SUD-
cy��38*�������QU����V������
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VZ\FK� IXQNFML� QDOHĪą� GR� NRPyUHN� V]WDERZ\FK��2EQLĪDQLH� SR]LRPX� W\FK� IXQN�
FML� PXVLDáRE\� E\ü� X]QDQH� ]D� EáąG� RUJDQL]DF\MQ\�� WZRU]HQLH� ERZLHP� ĞURGNyZ�
GRUDG]WZD�L�]DVWĊSVWZD�QD�QLHGRVWDWHF]QLH�Z\VRNLP�SR]LRPLH�X]QDü�QDOHĪ\�]D�
]EĊGQ\�EDODVW´83�

=QDF]HQLD� ]DZRGRZL� UDGF\� SUDZQHJR� SU]\GDá� DNW� GHFHQWUDOL]DFML� REVáXJL�
SUDZQHM��:FLąĪ� MHGQDN� EUDNRZDáR� MHGQROLWHM� UHJXODFML� ]DVDG�Z\NRQ\ZDQLD� ]D�
ZRGX�UDGFRZVNLHJR��:�NROHMQ\FK�DNWDFK�U]ąGRZ\FK�]�ODW�����²����84�SRGMĊWR�
MHG\QLH� WHPDW� REVáXJL� SUDZQHM� WHUHQRZ\FK� RUJDQyZ�ZáDG]\�� 3UH]\GLRP�:51�
QDU]XFRQ\� ]RVWDá� RERZLą]HN� WZRU]HQLD� VWDQRZLVN� UDGFyZ� SUDZQ\FK� L� LFK� ]D�
VWĊSFyZ� �RG� ����� U���� 3U]HZLG\ZDQR� WDNĪH�PRĪOLZRĞü� ]DWUXGQLDQLD� UDGFyZ� GR�
VSUDZ� ]DVWĊSVWZD� VąGRZHJR�� 6WDQRZLVND� WH� SU]HZLG]LDQH� E\á\� ]�P\ĞOą� R� SUD�
FRZQLNDFK�UHIHUHQGDUVNLFK�E\á\FK�RUJDQyZ�]DVWĊSVWZD�SUDZQHJR85��1RZH�SU]H�
SLV\� GRSXV]F]Dá\� WDNĪH�PRĪOLZRĞü� WZRU]HQLD� VWDQRZLVN� UDGFRZVNLFK�Z� SUH]\�
GLDFK�UDG�SRZLDWRZ\FK��PLHMVNLFK� L�G]LHOQLFRZ\FK��RG������U���

:� LQVWUXNFML� QU� ���6]HI�8U]ĊGX�5DG\�0LQLVWUyZ86� RNUHĞOLá� SRQDGWR� ]DNUHV�
F]\QQRĞFL� UDGFyZ�SUDZQ\FK�SUH]\GLXP�:51��GR�NWyU\FK�QDOHĪDáR�
��� :�]DNUHVLH�REVáXJL�SUDZQHM�
²� �RSLQLRZDQLH�SRG�Z]JOĊGHP�SUDZQ\P�L�UHGDNF\MQ\P�SURMHNWyZ�XFKZDá�L�]D�

U]ąG]HĔ� �Z\W\F]Q\FK�� LQVWUXNFML�� SUH]\GLXP�:51� RUD]� SURMHNWyZ� XFKZDá�
NLHURZDQ\FK�SU]H]�SUH]\GLXP�SRG�REUDG\�:51�

²� �RSLQLRZDQLH�SRG�Z]JOĊGHP�SUDZQ\P�SURMHNWyZ�DNWyZ�QRUPDW\ZQ\FK�QDG�
V\áDQ\FK�GR�SUH]\GLXP�:51�Z�FHOX�X]JRGQLHQLD�

²� �VSUDZG]DQLH�SU]\�RSLQLRZDQLX�SURMHNWyZ�XFKZDá� L� ]DU]ąG]HĔ�� F]\� IDFKRZH�
MHGQRVWNL� RUJDQL]DF\MQH� �Z\G]LDá� ¿QDQVRZ\�� ZRMHZyG]ND� NRPLVMD� SODQR�
ZDQLD� JRVSRGDUF]HJR�� Z\SRZLHG]LDá\� VLĊ� FR� GR� ]JRGQRĞFL� W\FK� SURMHNWyZ�
]� G\VF\SOLQą� ¿QDQVRZą� L� LQZHVW\F\MQą�� XG]LHODQLH� RSLQLL� Z� NRQNUHWQ\FK�
VSUDZDFK� QD� ĪąGDQLH� SU]HZRGQLF]ąFHJR�� MHJR� ]DVWĊSF\�� VHNUHWDU]D�� F]áRQ�
NyZ�OXE�NLHURZQLNyZ�Z\G]LDáyZ�SUH]\GLXP�:51�

²� �LQIRUPRZDQLH� SUH]\GLXP� EąGĨ� VHNUHWDU]D� SUH]\GLXP� R� ]DGDQLDFK�� NWyUH�
Z\QLNDMą� GOD� WHUHQRZ\FK� RUJDQyZ�ZáDG]\� SDĔVWZRZHM� ]� SU]HSLVyZ� SUDZ�
Q\FK�RJáRV]RQ\FK�Z�']LHQQLNX�8VWDZ�35/�L�0RQLWRU]H�3ROVNLP�

83� 1RWDWND�]����������� U��Z� VSUDZLH�RUJDQL]DFML� ]DVWĊSVWZD� VąGRZHJR�SU]HGVLĊELRUVWZ�KXWQL�
F]\FK��$$1������03L+��V\JQ��������>EUDN�QXPHUDFML�SRU]ąGNRZHM�NDUW�Z�WHF]FH��V����QRWDWNL@�

84� 8FKZDáD�QU�����5DG\�0LQLVWUyZ�]�GQLD�����������U��Z�VSUDZLH�]DVWĊSVWZD�VąGRZHJR�L�RE�
VáXJL�SUDZQHM�WHUHQRZ\FK�RUJDQyZ�ZáDG]\�SDĔVWZRZHM��0�3���QU�$²����SR]��������XFKZDáD�QU����� 
5DG\�0LQLVWUyZ� ]� GQLD� ���������� U��Z� VSUDZLH�Z\G]LDáyZ� RUJDQL]DF\MQHJR�� RJyOQRJRVSRGDUF]H�
JR�� NDGU� L� V]NROHQLD� RUD]� UDGFyZ� SUDZQ\FK� SUH]\GLyZ� UDG� QDURGRZ\FK� �0�3��� QU� ���� SR]�� ������
XFKZDáD�QU�����5DG\�0LQLVWUyZ�]�GQLD����������� U��Z�VSUDZLH�REVáXJL�SUDZQHM�SRZLDWRZ\FK� UDG�
QDURGRZ\FK�RUD]�QLHNWyU\FK�PLHMVNLFK�L�G]LHOQLFRZ\FK�UDG�QDURGRZ\FK��0�3���QU�����SR]�������

85� =RE�� 3URMHNW� SLVPD� =HVSRáX� ,,� 8U]ĊGX�5DG\�0LQLVWUyZ� GR� SUH]\GLyZ�:51� ]� ����� U���
$$1������8=3��V\JQ�����N����²���

86� ,QVWUXNFMD�QU����6]HID�8U]ĊGX�5DG\�0LQLVWUyZ�]�GQLD���;,,������ U��Z�VSUDZLH�]DNUHVX�
F]\QQRĞFL� UDGF\�SUDZQHJR�SUH]\GLXP�ZRMHZyG]NLHM� UDG\�QDURGRZHM� �0�3���QU������SR]��������
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²� �SURZDG]HQLH� ]ELRUX� ]DU]ąG]HĔ� �Z\W\F]Q\FK�� LQVWUXNFML�� RNyOQLNyZ��� Z\GD�
ZDQ\FK� SU]H]� SUH]\GLXP�:51� L� MHGQRVWNL� RUJDQL]DF\MQH� SUH]\GLXP� �Z\�
G]LDá\��]DU]ąG\��RGG]LDá\�� UHIHUDW\��

��� :�]DNUHVLH� UHGDJRZDQLD�G]LHQQLND�XU]ĊGRZHJR�
²� ]ELHUDQLH�PDWHULDáyZ�GR�SXEOLNDFML�
²� �SU]HGNáDGDQLH� NRPLWHWRZL� UHGDNF\MQHPX�ZQLRVNyZ� FR� GR� FHORZRĞFL� SXEOL�

NRZDQLD�Z�G]LHQQLNX�XU]ĊGRZ\P�SRV]F]HJyOQ\FK�DNWyZ�SUDZQ\FK�
²� �RSUDFRZDQLH� SRG� Z]JOĊGHP� UHGDNF\MQ\P� PDWHULDáX� SU]H]QDF]RQHJR� GR�

RSXEOLNRZDQLD�
²� �GHF\GRZDQLH� R� SXEOLNDFML� RJáRV]HĔ� RVyE� SU\ZDWQ\FK� Z� G]LHQQLNX� XU]Ċ�

GRZ\P� EąGĨ� R� XPLHV]F]HQLX� LFK� QD� WDEOLF\� RJáRV]HĔ� Z� ORNDOX� SUH]\GLXP�
:51�

²� �NRUHNWD� WHNVWyZ�QDGV\áDQ\FK�SU]H]�GUXNDUQLH�
'HFHQWUDOL]DFMD� REVáXJL� SUDZQHM� SDĔVWZD�ZSá\QĊáD� QD� SU]\ĞSLHV]HQLH� SUR�

FHVX�Z\RGUĊEQLDQLD�VLĊ�JUXS\�]DZRGRZHM�UDGFyZ�SUDZQ\FK��3U]\�ZFLąĪ�UR]EX�
GRZXMąF\P�VLĊ�SDĔVWZRZ\P�DSDUDFLH�DGPLQLVWUDF\MQR�JRVSRGDUF]\P�UDGFRZLH�
SUDZQL� VWDZDOL� VLĊ� MHGQą� ]� QDMOLF]QLHMV]\FK� JUXS� ]DZRGRZ\FK� Z� ĞURGRZLVNX�
SUDZQLF]\P��3RZROL�Z]UDVWDáD�UyZQLHĪ�UDQJD�]DZRGX�L�]QDF]HQLH�RVyE�]DWUXG�
QLDQ\FK�QD�VWDQRZLVNDFK�UDGFyZ�SUDZQ\FK��

=DNRĔF]HQLH

8WZRU]RQ\�SR�RG]\VNDQLX�SU]H]�3ROVNĊ�QLHSRGOHJáRĞFL�Z������U��XU]ąG�3UR�
NXUDWRULL�*HQHUDOQHM�53��]DSHZQLDMąF\�Z\VRNą� MDNRĞü�]DVWĊSVWZD�SURFHVRZHJR�
6NDUEX�3DĔVWZD��]RVWDá�UHDNW\ZRZDQ\�SU]H]�ZáDG]H�NRPXQLVW\F]QH�SR�GUXJLHM�
ZRMQLH�ĞZLDWRZHM��FHOHP�]DEH]SLHF]HQLD�LQWHUHVyZ�PDMąWNRZ\FK�QRZR�EXGRZD�
QHJR� 3DĔVWZD� /XGRZHJR�� 1DFMRQDOL]DFMD� SU]HP\VáX�� ZSURZDG]HQLH� JRVSRGDU�
NL� FHQWUDOQLH� VWHURZDQHM� L� UR]EXGRZD� GR� NRORVDOQ\FK� UR]PLDUyZ� SDĔVWZRZH�
JR� DSDUDWX� DGPLQLVWUDF\MQR�JRVSRGDUF]HJR� GRSURZDG]Lá\� MHGQDN� GR� V\WXDFML��
Z� NWyUHM� VFHQWUDOL]RZDQ\�PRGHO� REVáXJL� SUDZQHM� 6NDUEX�3DĔVWZD� SU]HVWDá� E\ü�
Z\GROQ\�� 3R� OLNZLGDFML� 3URNXUDWRULL� *HQHUDOQHM� 53�Z� ����� U�� ZáDG]H� SRGMĊá\�
SUyEĊ�ZSURZDG]HQLD�PLHV]DQHJR�PRGHOX�RUJDQyZ�]DVWĊSVWZD�SUDZQHJR��NWyU\�
SU]HWUZDá� MHGQDN� ]DOHGZLH� WU]\� ODWD�� SR� F]\P� GRV]áR� Z� NRĔFX� GR� SRZLHOHQLD�
Z]RUFyZ�UDG]LHFNLFK�²�SHáQHM�GHFHQWUDOL]DFML�REVáXJL�SUDZQHM�DSDUDWX�ZáDG]\��
DGPLQLVWUDFML� L�SDĔVWZRZ\FK� MHGQRVWHN�JRVSRGDUF]\FK�

:SURZDG]HQLH�PRGHOX�]GHFHQWUDOL]RZDQHM�REVáXJL�SUDZQHM�Z������U��VSU]\�
MDáR� SURFHVRZL� Z\RGUĊEQLDQLD� VLĊ� QRZHJR� ]DZRGX� UDGF\� SUDZQHJR� Z� UDPDFK�
URG]LQ\� ]DZRGyZ� SUDZQLF]\FK�� :� ����� U�� XUHJXORZDQH� ]RVWDá\� RJyOQH� ]DVD�
G\�Z\NRQ\ZDQLD�SU]H]�UDGFyZ�REVáXJL�SUDZQHM�SU]HGVLĊELRUVWZ�SDĔVWZRZ\FK��
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]MHGQRF]HĔ� RUD]� EDQNyZ� SDĔVWZRZ\FK87�� $NW� GHFHQWUDOL]DFML� E\á� WHĪ� SLHUZ�
V]\P� NURNLHP� QD� GáXJLHM� GURG]H� GR� SRZRáDQLD� GR� Ī\FLD� VDPRU]ąGX� UDGFyZ�
SUDZQ\FK��NWyU\�]�RJUDQLF]RQ\PL�NRPSHWHQFMDPL�]RVWDá�XWZRU]RQ\�Z������U�88��
D�SHáQLĊ�VDPRU]ąGQRĞFL�X]\VNDá�Z�RNUHVLH�WUDQVIRUPDFML�XVWURMRZHM�Z������U�89�

0RGHO�]GHFHQWUDOL]RZDQHM�REVáXJL�SUDZQHM�LQWHUHVyZ�6NDUEX�3DĔVWZD�SU]H�
WUZDá�QLH]Z\NOH�GáXJR��SRQDG�Syá�ZLHNX�� ,VWQLDá� MHV]F]H�SU]H]���� ODW�SR� WUDQV�
IRUPDFML� XVWURMRZHM�� 3UyE\� SU]\ZUyFHQLD� GR� Ī\FLD� VFHQWUDOL]RZDQHJR� V\VWHPX�
]DVWĊSVWZD�SUDZQHJR� LQWHUHVyZ�6NDUEX�3DĔVWZD�E\á\�SRGHMPRZDQH�NLONXNURW�
QLH� �Z������ U��� ����� U�� RUD]������ U�90��� -HGQDN�GRSLHUR�Z������ U�� LVWQLDá� NOLPDW�
SROLW\F]Q\� GR�ZSURZDG]HQLD� WHM� UHIRUP\� L� SRZRáDQLD� XU]ĊGX� 3URNXUDWRULL�*H�
QHUDOQHM�6NDUEX�3DĔVWZD91��NWyUD�Z]QRZLáD�VZą�G]LDáDOQRĞü�Z�PDUFX������U��

87� 8FKZDáD�QU�����5DG\�0LQLVWUyZ�]������������U�� �0�3���QU�����SR]�������
88� 8VWDZD�]�GQLD�����������U��R� UDGFDFK�SUDZQ\FK��']�8���QU�����SR]�������
89� 1D� PRF\� DUW�� �� XVWDZ\� ]� GQLD� ����������� U�� R� UR]SR]QDZDQLX� SU]H]� VąG\� VSUDZ� JR�

VSRGDUF]\FK� �']�8��� QU� ���� SR]�� ����� ]PLHQLRQH� ]RVWDá\� SU]HSLV\� XVWDZ\� R� UDGFDFK� SUDZQ\FK��
NWyUH�GRSURZDG]Lá\�P�LQ��GR�SU]HMĊFLD�SU]H]�RUJDQ\�VDPRU]ąGX�NRQWUROL�QDG�SURZDG]HQLHP�OLVW�
UDGFyZ�SUDZQ\FK�

90 2E\ZDWHOVNLH� LQLFMDW\Z\� XVWDZRGDZF]H� 6ROLGDUQRĞFL� ����²������ 5HG�� .�� %D UF]\N��
6�� * URG] LVN L�� 6�� * U]\ERZVN L�� :DUV]DZD� ������ V�� ���²����� -�� /LSVN L�� ,QIRUPDFMD� QD�
WHPDW� UR]SDWU\ZDQ\FK� SU]H]� 6HMP� SURMHNWyZ� XVWDZ� GRW\F]ąF\FK� 3URNXUDWRULL� *HQHUDOQHM��
:��0�� %DMRU�6W DFKDĔF]\N�� -�� /LSVN L�� 3�� . UDZF]\N��2�3URNXUDWRULL�*HQHUDOQHM�Z�3ROVFH�
²�KLVWRULD�L�WHUDĨQLHMV]RĞü��>,QIRUPDFMD�:\G]LDáX�(NVSHUW\]�3UDZQ\FK�%LXUD�6WXGLyZ�L�(NVSHU� 
W\]� .DQFHODULL� 6HMPX� ������ QU� ���@��:DUV]DZD� ������ V�� �²��� %�� 6LW HN�� +LVWRULD� RFKURQ\«��
V������

91� 8VWDZD� ]� ���������� U�� R� 3URNXUDWRULL� *HQHUDOQHM� 6NDUEX� 3DĔVWZD� �']�8��� QU� ����� SR]��
�������2EHFQLH�XVWUyM�3URNXUDWRULL� UHJXOXMH�XVWDZD�]�GQLD������������ U��R�3URNXUDWRULL�*HQHUDO�
QHM�53��']�8���SR]��������
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'DV�3UREOHP�GHU�3UR]HVVYHUWUHWXQJ�GHV�)LVNXV 
LQ�GHU�HUVWHQ�'HNDGH�GHU�9RONVUHSXEOLN�3ROHQ

6FKO�VVHOZ|UWHU� *HQHUDOVWDDWVDQZDOWVFKDIW�� )LVNXV�� 3UR]HVVYHUWUHWXQJ�� 9RONVUHSXEOLN� 3ROHQ��
6HOEVWYHUZDOWXQJ�GHU�5HFKWVEHUDWHU

=XVDPPHQIDVVXQJ��'HU�YRUOLHJHQGH�7H[W� LVW�GHP�3UREOHP�GHU�3UR]HVVYHUWUHWXQJ� LQ�3ROHQ� LQV�
EHVRQGHUH�LQ�GHU�HUVWHQ�'HNDGH�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�JHZLGPHW��'LH�QDFK�GHU�(UODQJXQJ�
GHU�8QDEKlQJLJNHLW� 3ROHQV� LP� -DKUH� �����JHJU�QGHWH� XQG�KRKH�4XDOLWlW� GHU�3UR]HVVYHUWUHWXQJ�
JDUDQWLHUHQGH�*HQHUDOVWDDWVDQZDOWVFKDIW�ZXUGH�YRQ�NRPPXQLVWLVFKHU�0DFKW�QDFK�GHP�=ZHLWHQ�
:HOWNULHJ� ]ZHFNV� 6LFKHUXQJ� GHV�9HUP|JHQV� GHU� QHXJHEDXWHQ�9RONVUHSXEOLN� 3ROHQ� UHDNWLYLHUW��
1DWLRQDOLVLHUXQJ� GHU� ,QGXVWULH�� VWDDWOLFK� JHOHQNWH�:LUWVFKDIW� XQG�$XVEDX� GHV� YHUZDOWXQJVZLUW�
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VFKDIWOLFKHQ�$SSDUDWHV�]X�XQJHKHXUHQ�$XVPD�HQ�KDWWHQ�MHGRFK�]XU�)ROJH��GDVV�GDV�]HQWUDOLVLHUWH�
0RGHOO�GHU�5HFKWVGLHQVWOHLVWXQJ�GHU�6WDDWVNDVVH�HUIROJORV�ZXUGH��1DFKGHP�GLH�*HQHUDOVWDDWVDQ�
ZDOWVFKDIW�GHU�9RONVUHSXEOLN�3ROHQ�LP�-DKUH������DXIJHO|VW�ZRUGHQ�ZDU��HQWZLFNHOWH�GLH�2EULJ�
NHLW�JHPLVFKWHV�0RGHOO�GHU�5HFKWVYHUWUHWXQJVRUJDQH��GDV�DEHU� OHGLJOLFK�GUHL�-DKUH��EHUGDXHUWH��
/HW]WHQGOLFK�ZLHGHUKROWH�PDQ� VRZMHWLVFKH�0XVWHU�²�G�L�� Y|OOLJH�'H]HQWUDOLVLHUXQJ�GHU�5HFKWV�
GLHQVWOHLVWXQJ�GHV�6WDDWVDSSDUDWHV��GHU�9HUZDOWXQJ�XQG�GHU�:LUWVFKDIWVHLQKHLWHQ��

'DV�0RGHOO�GHU�]HQWUDOLVLHUWHQ�5HFKWVGLHQVWOHLVWXQJ�YRQ�¿VNDOLVFKHQ�,QWHUHVVHQ��EHUGDXHUWH�
�EHU�KDOEHV�-DKUKXQGHUW��(V�ZDU�QRFK����-DKUH�QDFK�6WDDWVIRUPWUDQVIRUPDWLRQ�J�OWLJ��(V�ZDUHQ�
HLQLJH�9HUVXFKH� ������� ������ ������ JHPDFKW�� ]HQWUDOLVLHUWHV� 6\VWHP� GHU�5HFKWVYHUWUHWXQJ� YRP�
)LVNXV�ZLHGHUHLQ]XI�KUHQ��DEHU�HUVW�LP�-DKUH������JDE�HV�HLQ�JHHLJQHWHV�SROLWLVFKHV�.OLPD�GDI�U�
XQG� GDV� $PW� I�U� *HQHUDOVWDDWVDQZDOWVFKDIW� GHV� )LVNXV� NRQQWH� VHLQH� 7lWLJNHLW� LP�0lU]� �����
ZLHGHUDXIQHKPHQ��
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/HJDO�5HSUHVHQWDWLRQ�RI�WKH�6WDWH�7UHDVXU\ 
LQ�WKH�)LUVW�'HFDGH�RI�3HRSOH¶V�3RODQG

Keywords��2൶FH�RI� WKH�3URVHFXWRU�*HQHUDO��6WDWH�7UHDVXU\�� OHJDO� UHSUHVHQWDWLRQ��3HRSOH¶V�3R�
ODQG��1DWLRQDO�%DU�RI�$WWRUQH\V�DW�/DZ

6XPPDU\��7KLV�SDSHU�GHDOV�ZLWK�DQ�LVVXH�RI� OHJDO�UHSUHVHQWDWLRQ�WKURXJKRXW� WKH�KLVWRU\�RI�3R�
ODQG�� ZLWK� VSHFLDO� UHJDUG� WR� WKH� ¿UVW� GHFDGH� DIWHU�:RUOG�:DU� ,,�� 7KH�2൶FH� RI� WKH� 3URVHFXWRU�
*HQHUDO�RI� WKH�5HSXEOLF�RI�3RODQG�FUHDWHG�DIWHU� WKH�UHVWRUDWLRQ�RI�3RODQG¶V�VRYHUHLJQW\� LQ�������
SURYLGLQJ� D� KLJK� TXDOLW\� RI� OHJDO� UHSUHVHQWDWLRQ� RI� WKH� 6WDWH� 7UHDVXU\�� ZDV� UHLQVWDWHG� E\� WKH�
FRPPXQLVW�DXWKRULW\�DIWHU�:RUOG�:DU�,,�LQ�RUGHU�WR�VHFXUH�¿QDQFLDO�LQWHUHVWV�RI�WKH�QHZO\�EXLOW�
SHRSOH¶V�VWDWH��1DWLRQDOL]DWLRQ�RI�LQGXVWU\��DQ�LQWURGXFWLRQ�RI�FHQWUDOO\�FRQWUROOHG�HFRQRP\��DQG�
H[SDQVLRQ�RI� WKH�VWDWH�DGPLQLVWUDWLYH�HFRQRPLF�DSSDUDWXV� WR�FRORVVDO�SURSRUWLRQV��KRZHYHU�� OHG�
WR�D�VLWXDWLRQ�LQ�ZKLFK�WKH�FHQWUDOL]HG�PRGHO�RI�OHJDO�KDQGOLQJ�RI�WKH�6WDWH�7UHDVXU\�FHDVHG�WR�EH�
H൶FLHQW��$IWHU�WKH�DEROLVKPHQW�RI�WKH�2൶FH�RI�WKH�3URVHFXWRU�*HQHUDO�RI�WKH�5HSXEOLF�RI�3RODQG�
LQ�������WKH�DXWKRULWLHV�DWWHPSWHG�WR�LPSOHPHQW�D�PL[HG�PRGHO�RI�OHJDO�UHSUHVHQWDWLRQ��+RZHYHU��
LW�RQO\�ODVWHG�IRU�WKUHH�\HDUV��DQG�HYHQWXDOO\�� WKH�6RYLHW�PRGHO�ZDV�FRSLHG�²�IXOO�GHFHQWUDOL]D�
WLRQ�RI�OHJDO�KDQGOLQJ�RI�WKH�DSSDUDWXV�RI�DXWKRULW\��DGPLQLVWUDWLRQ��DQG�VWDWH�RZQHG�HQWHUSULVHV�

7KH�GHFHQWUDOL]HG�PRGHO�RI�OHJDO�PDQDJHPHQW�RI�WKH�6WDWH�7UHDVXU\¶V�LQWHUHVWV�UHPDLQHG�LQ�
SODFH�XQXVXDOO\�ORQJ��IRU�RYHU�KDOI�D�FHQWXU\��,W�RXWODVWHG�WKH�UHJLPH�WUDQVIRUPDWLRQ�E\����\HDUV��
$WWHPSWV� WR� UHLQVWDWH� WKH� FHQWUDOL]HG� V\VWHP�RI� OHJDO� UHSUHVHQWDWLRQ�RI� WKH�6WDWH�7UHDVXU\�ZHUH�
XQGHUWDNHQ�UHSHDWHGO\��LQ�������������DQG��������+RZHYHU��LW�ZDV�QRW�XQWLO�������ZKHQ�WKH�SROLWL�
FDO�FOLPDWH�ZDV�UHDG\�IRU�WKLV�UHIRUP�DQG�WKH�DSSRLQWPHQW�RI�WKH�2൶FH�RI�WKH�3URVHFXWRU�*HQHUDO�
RI�WKH�6WDWH�7UHDVXU\��ZKLFK�UHVXPHG�LWV�DFWLYLW\�LQ�0DUFK������


