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U]HGVLĊELRUF]RĞü�DNDGHPLFND�MHVW�SU]HMDZHP�SU]HGVLĊELRUF]RĞFL�LQWHOHNWX�
DOQHM� RUD]�Z\UD]HP�QRZ\FK�]DGDĔ�L�PRĪOLZRĞFL�VWRMąF\FK�SU]HG�ĞURGRZL�

VNLHP�XF]HOQL�L VHNWRUD�EDGDZF]R�UR]ZRMRZHJR��6WDQRZL�RQD�ĨUyGáR�WZRU]HQLD�
LQQRZDF\MQ\FK� UR]ZLą]DĔ� L� SRGVWDZĊ� WUDQVIHUX�ZLHG]\� GR� SUDNW\NL� JRVSRGDU�
F]HM� RGG]LDáXMąF� QD� ORNDOQą�� UHJLRQDOQą� L JOREDOQą� JRVSRGDUNĊ�� =GDQLHP�
6� .ZLDWNRZVNLHJR�SU]HGVLĊELRUF]RĞü�LQWHOHNWXDOQD�WR�ÄWZRU]HQLH�SRGVWDZ�PD�
WHULDOQHJR�ERJDFWZD�]�QLHPDWHULDOQHM�ZLHG]\´��

:�SLHUZV]\P� RNUHVLH� WUDQVIRUPDFML� XVWURMRZHM� RĞURGNL� XF]HOQLDQH� L� MHG�
QRVWNL�EDGDZF]R�UR]ZRMRZH�QLH� VWZDU]Dá\�GRJRGQ\FK�ZDUXQNyZ�GR�ÄVDPRUH�
DOL]DFML� Z� ]DNUHVLH� NUHRZDQLD� QRZ\FK� NRQVWUXNFML�� RSUDFRZDQLD�ZVSyáF]HĞQLH�
DNFHSWRZDQ\FK�Z�JRVSRGDUFH�WHFKQRORJLL L�LFK�ZGUDĪDQLD�GR�SUDNW\NL�SU]HP\�
VáRZHM´��� ,VWRWQ\P SUREOHPHP� E\á\� WDNĪH� XWUXGQLHQLD�Z� ]DNUHVLH� SROLW\NL� SR�

� 7HUPLQ�ÄSU]HGVLĊELRUF]RĞü�LQWHOHNWXDOQD´�ZSURZDG]Lá�GR�MĊ]\ND�QDXNL�6WHIDQ�.ZLDWNRZVNL��
SRU���.ZLDWNRZVNL��������� -�� %RJGQLHQNR�� :�� 3LRWURZVNL�� =DU]ąG]DQLH�� 7UDG\FMD� L� QRZRF]HVQRĞü�� 3:(��:DUV]DZD�
������V������ =��&K\ED��:�0��*UXG]HZVNL��3U]HGVLĊELRUF]RĞü�DNDGHPLFND�Z�3ROVFH��2VLąJDQLH�SU]HZDJL�
NRQNXUHQF\MQHM� Z� Z\QLNX� NRPHUFMDOL]DFML� WHFKQRORJLL��:\ĪV]D� 6]NRáD� =DU]ąG]DQLD� L� 3UDZD� LP��
+HOHQ\�&KRGDNRZVNLHM�Z�:DUV]DZLH��:DUV]DZD�������V������
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GDWNRZHM�RUD]�Z�GRVWĊSLH�GR�NUHG\WyZ�LQZHVW\F\MQ\FK�L KDQGORZ\FK��3U]HREUD�
ĪHQLD�� MDNLH� QDVWąSLá\�Z RVWDWQLFK� G]LHVLĊFLX� ODWDFK�Z�PRGHOX� IXQNFMRQRZDQLD�
XF]HOQL�L LQVW\WXFML�QDXNRZR�EDGDZF]\FK�RUD]�LFK�UHODFML�] JRVSRGDUNą�VWDá\�VLĊ�
ZDĪQ\P� SRZRGHP� ]ZUyFHQLD� XZDJL� QD� SRWU]HEĊ� WZRU]HQLD� SU]HGVLĊELRUVWZ�
Z ĞURGRZLVNX�DNDGHPLFNLP��8F]HOQLH� ]DF]Ċá\� V]HU]HM� LQWHUHVRZDü� VLĊ�SDWHQWD�
PL��LFK�NRPHUF\MQ\P�XGRVWĊSQLDQLHP�RUD]�ZGUDĪDQLHP�GR�SU]HGVLĊELRUVWZ�QR�
ZRF]HVQ\FK� UR]ZLą]DĔ��� 2EHFQLH� SU]HGVLĊELRUVWZD� DNDGHPLFNLH� SRZVWDMą� QS��
Z Z\QLNX� SURMHNWyZ� UHDOL]RZDQ\FK� SU]H]� SUDFRZQLNyZ� QDXNRZ\FK� QD� HWDSLH�
EDGDĔ� VWRVRZDQ\FK�� 6]F]HJyOQą� UROĊ� RGJU\ZDMą� Z� QLFK� SUDFRZQLF\� ZLHG]\
R Z\VRNLFK� NZDOLILNDFMDFK� PHU\WRU\F]Q\FK�� NWyU\FK� SR]\VNDQLH� MHVW� EDUG]R�
F]DVRFKáRQQH���.RQVHNZHQFMą�SRMDZLHQLD� VLĊ�QD�DUHQLH�JRVSRGDUF]HM�SU]HGVLĊ�
ELRUVWZ� DNDGHPLFNLFK� �VWDUW�XSV�� E\áR� V]HURNLH� ]DLQWHUHVRZDQLH� EXGRZą� SUR�
JUDPyZ�L LQIUDVWUXNWXU\�PDMąF\FK�QD FHOX�ZVSDUFLH�UR]ZRMX�SU]HGVLĊELRUF]RĞFL��
QS��]H�VWURQ\�UHJLRQDOQ\FK�LQNXEDWRUyZ�L�DNFHOHUDWRUyZ�F]\�SDUNyZ�QDXNRZR�
�WHFKQRORJLF]Q\FK�� 3UREOHPDW\NĊ� WĊ� SRGMĊáD� Z� VZRLFK� SUDFDFK� 2UJDQL]DFMD�
:VSyáSUDF\�*RVSRGDUF]HM�L�5R]ZRMX��2(&'��RUD]�.RPLVMD�(XURSHMVND��

*áyZQ\P�FHOHP�SXEOLNDFML� MHVW� LGHQW\ILNDFMD� UHJLRQDOQ\FK� XZDUXQNRZDĔ�
VSU]\MDMąF\FK� EąGĨ� KDPXMąF\FK� UR]ZyM� SU]HGVLĊELRUF]RĞFL� DNDGHPLFNLHM� ]H�
V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�SURFHVX�SUH� RUD]� LQNXEDFML� :�SUDF\�ZVND]DQR�
]DNUHV� XVáXJ� L� QDU]ĊG]LD�ZVSDUFLD� RIHURZDQH� SU]H]� UHJLRQDOQH� LQVW\WXFMH� RWR�
F]HQLD�EL]QHVX��,2%�� 1D�SRWU]HE\�UHDOL]DFML�FHOX�SUDF\�SU]HSURZDG]RQR�EDGD�
QLD�REVHUZDF\MQH�� NRQVXOWDFMH�HNVSHUFNLH� ]�SUDFRZQLNDPL� WU]HFK� UHJLRQDOQ\FK�
DNDGHPLFNLFK�LQNXEDWRUyZ�SU]HGVLĊELRUF]RĞFL�RUD]�Z\ZLDG�SRJáĊELRQ\�]�GZR�
PD�ZáDĞFLFLHODPL�VWDUW�XSyZ�R URGRZRG]LH�DNDGHPLFNLP��2EV]DU�LFK�G]LDáDOQR�
ĞFL�REHMPXMH�LQQRZDF\MQH�UR]ZLą]DQLD�,&7��P�LQ���Z�]DNUHVLH�LQIRUPDW\F]QHJR�
ZVSDUFLD�G]LDáDĔ�]ZLą]DQ\FK�]�JHQHURZDQLHP��SU]HWZDU]DQLHP�L GRVWDUF]DQLHP�
LQIRUPDFML� QDXNRZHM� RUD]� LQQRZDF\MQHJR� RSURJUDPRZDQLD� GOD� ILUP� ]� VHNWRUD�
PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ�

� :HGáXJ� SRVWDQRZLHĔ� DUW�� ��F� ]QRZHOL]RZDQHM� XVWDZ\� 3UDZR� R� V]NROQLFWZLH� Z\ĪV]\P�
�']8��QU������SR]�������]H�]P���UHJXODPLQ�]DU]ąG]DQLD�SUDZDPL�DXWRUVNLPL�L�SRNUHZQ\PL��SUD�
ZDPL�ZáDVQRĞFL�SU]HP\VáRZHM�RUD]�]DVDGDPL�NRPHUFMDOL]DFML�Z\QLNyZ�EDGDĔ�QDXNRZ\FK�L SUDF�
UR]ZRMRZ\FK�RNUHĞOD�]DNUHV�SRGPLRWRZ\�UHJXODFML��D� WDNĪH�GHILQLXMH�SUDZD�L�RERZLą]NL�XF]HOQL�
RUD]�SUDFRZQLND�QDXNRZHJR�]ZLą]DQH�]�]DEH]SLHF]HQLHP�L�NRPHUFMDOL]DFMą�GyEU�LQWHOHNWXDOQ\FK�� :LHG]D� MDNR� ĨUyGáR� SU]HZDJL� NRQNXUHQF\MQHM� SROVNLFK� SU]HGVLĊELRUVWZ�� UHG�� ,�.�� +HMGXN��
,)*1�6*+��:DUV]DZD�������V������ 3�� 7DPRZLF]��3U]HGVLĊELRUF]RĞü� DNDGHPLFND�� 6SyáNL� VSLQ�RII� Z� 3ROVFH�� 3$53��:DUV]DZD�
������V����



(ZD�%DG]LĔVND��8ZDUXQNRZDQLD�UR]ZRMX�SU]HGVLĊELRUF]RĞFL« ��

:�FHOX�]GLDJQR]RZDQLD�]DNUHVX�ZVSDUFLD�SU]HGVLĊELRUF]RĞFL�DNDGHPLFNLHM�
Z� EDGDQ\P� UHJLRQLH� GRNRQDQR� LGHQW\ILNDFML� RIHUW\� XVáXJ� ĞZLDGF]RQ\FK� SU]H]�
SR]QDĔVNLH� LQVW\WXFMH� RWRF]HQLD� EL]QHVX�� D� PLDQRZLFLH�� $NDGHPLFNL� ,QNXEDWRU�
3U]HGVLĊELRUF]RĞFL� 3ROLWHFKQLNL� 3R]QDĔVNLHM�� $NDGHPLFNLH� ,QNXEDWRU\� 3U]HGVLĊ�
ELRUF]RĞFL� �%XVLQHVVOLQN�� RUD]� ,Q4EDWRU� 3R]QDĔVNLHJR� 3DUNX� 1DXNRZR�
�7HFKQRORJLF]QHJR� )XQGDFML�8QLZHUV\WHWX� LP� $GDPD 0LFNLHZLF]D��$UW\NXá�PD�
FKDUDNWHU� EDGDZF]R�DQDOLW\F]Q\� L�PRĪH� VWDQRZLü� SU]\F]\QHN� GR� G\VNXVML� QDG�
SRGMĊWą� SUREOHPDW\Ną� RUD]� SXQNW� Z\MĞFLD� GR� SRJáĊELRQ\FK� EDGDĔ� HPSLU\F]�
Q\FK�

3U]HGVLĊELRUF]RĞü� DNDGHPLFND� MHVW� SU]HMDZHP� ZVSRPQLDQHM� ZF]HĞQLHM�
SU]HGVLĊELRUF]RĞFL�LQWHOHNWXDOQHM ]ZLą]DQHM�]�EXGRZDQLHP PDWHULDOQHJR�ERJDF�
WZD� MHGQRVWHN� SU]HGVLĊELRUF]\FK SRSU]H]� XPLHMĊWQH�Z\NRU]\VW\ZDQLH� LFK� QLH�
PDWHULDOQ\FK� ]DVREyZ� ZLHG]\�� 3RZVWDQLH� WHUPLQX� SU]HGVLĊELRUF]RĞFL� DNDGH�
PLFNLHM�=��&K\ED�L�:�0��*UXG]HZVNL� SU]\SLVXMą�ĞURGRZLVNRP��NWyUH�IXQNFMR�
QXMą�Z�UDPDFK�VHNWRUD�EDGDZF]R�UR]ZRMRZHJR�RUD]�VHNWRUD�]ZLą]DQHJR�]�DG�
PLQLVWUDFMą� QDXNL�� $XWRU]\� SRGNUHĞODMą�� ĪH� SU]HGVLĊELRUF]RĞü� DNDGHPLFND� MHVW�
VWRVXQNRZR�QRZ\P�]MDZLVNLHP��NWyUH�VWDQRZL�ĨUyGáR�NUHDW\ZQ\FK�GąĪHĔ�L�FH�
OyZ��MDNLH�VWDZLDQH�Vą�SU]HG�ĞURGRZLVNDPL�ZLHOX�XF]HOQL�Z�3ROVFH��%UDN�MHGQR�
]QDF]QHJR�DSDUDWX�SRMĊFLRZHJR�WHUPLQyZ�ÄVWDUW�XS´�L�ÄVSLQ�RII´ VWZDU]D�F]ĊVWR�
WUXGQRĞFL�LQWHUSUHWDF\MQH��V]F]HJyOQLH�Z�]DNUHVLH�SRZLą]DĔ�]�MHGQRVWNą�PDFLH�
U]\VWą�R�FKDUDNWHU]H�NDSLWDáRZ\P��RUJDQL]DF\MQ\P�L�SHUVRQDOQ\P��3RQDGWR�QLH�
VLH�]D�VREą�ZLHOH�QLHMDVQRĞFL�Z�NZHVWLL�JURPDG]HQLD�VWDW\VW\N�L�SRUyZQDĔ�PLĊ�
G]\QDURGRZ\FK��

=GDQLHP� -�� &LĊJRWXU\� WHUPLQ� ÄSU]HGVLĊELRUF]RĞü� DNDGHPLFND´� R]QDF]D�
ÄZV]HONLH� IRUP\� ]DDQJDĪRZDQLD� Z� G]LDáDOQRĞü� JRVSRGDUF]ą� SU]HGVWDZLFLHOL�
ĞURGRZLVND�QDXNRZHJR��ZOLF]DMąF�VWXGHQWyZ��GRNWRUDQWyZ��GRNWRUyZ��SURIHVR�
UyZ�� F]\� DEVROZHQWyZ� XF]HOQL� Z\ĪV]\FK´��� =� NROHL�:�0�� *UXG]HZVNL� L� ,�.��

� =��&K\ED��:�0��*UXG]HZVNL��3U]HGVLĊELRUF]RĞü�DNDGHPLFND�Z�3ROVFH«��V������� ,QQRZDFMH�L�WUDQVIHU�WHFKQRORJLL��6áRZQLN�SRMĊü��UHG��.��0DWXVLDN��3$53��:DUV]DZD�������
V�� ����� ,QQRZDF\MQD�SU]HGVLĊELRUF]RĞü�DNDGHPLFND�± ĞZLDWRZH�GRĞZLDGF]HQLD�� UHG�� -��*XOLĔVNL��
.��=DVLDGá\��3$53��:DUV]DZD�������V������ 6SLQ�RII�± SRUDGQLN�SU]HGVLĊELRUF]\FK�QDXNRZFyZ�� UHG��$��7RPWDV�$QGHUV��)XQGDFMD�3UR�
5HJLR�QU����3R]QDĔ�������V�����
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+HMGXN�� X]QDMą��ĪH�SU]HGVLĊELRUF]RĞü�DNDGHPLFND�WR�ÄSRGHMPRZDQLH�G]LDáDOQR�
ĞFL�JRVSRGDUF]HM�SU]H]�OXG]L�]DMPXMąF\FK�VLĊ�G]LDáDOQRĞFLą�QDXNRZą�L�SRVLDGD�
MąF\FK�RNUHĞORQą�SR]\FMĊ�Z�ĞURGRZLVNDFK�DNDGHPLFNLFK��$NDGHPLFNą�SU]HGVLĊ�
ELRUF]RĞFLą�]DMPXMą�VLĊ�OXG]LH�QD�SRGVWDZLH�EDGDĔ�WHRUHW\F]Q\FK�L VWRVRZDQ\FK�RUD]�
SUDF� UR]ZRMRZ\FK�� SURZDG]ąF� G]LDáDOQRĞü� JRVSRGDUF]ą´� 3U]HGVLĊELRUF]RĞü� DND�
GHPLFND�WR�]DWHP�SRGHMPRZDQLH�V]HUHJX�SU]HGVLĊELRUF]\FK�G]LDáDĔ��NWyUH�UHDOL�
]RZDQH� Vą� SU]H]� RNUHĞORQH� MHGQRVWNL� R� URGRZRG]LH� DNDGHPLFNLP�� :� RSLQLL�
0� .OLPF]XN�ÄSU]HGVLĊELRUF]RĞü� DNDGHPLFND� WR� ]HVSyá�G]LDáDĔ�XF]HOQL� VNLHUR�
ZDQ\FK� QD� MHM� SUDFRZQLNyZ� L� VWXGHQWyZ�� FHOHP�]DFKĊFDQLD� GR� SRGHMPRZDQLD�
ZáDVQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM��F]\�NRPHUFMDOL]DFML�Z\QLNyZ�EDGDĔ´����3R�
GHMĞFLH�WR�ZVND]XMH�QD�LVWRWQą�UROĊ�PHFKDQL]PyZ�ZVSDUFLD�UHDOL]RZDQ\FK�SU]H]�
UHJLRQDOQH� ĞURGRZLVND� DNDGHPLFNLH�� 3U]HGVLĊELRUF]RĞü� DNDGHPLFND� QLH� ]DOHĪ\�
Z\áąF]QLH� RG�FHFK� FKDUDNWHUX� RUD]� XPLHMĊWQRĞFL� SUDFRZQLNyZ� L� DEVROZHQWyZ��
7R�ZáDĞQLH�XF]HOQLD�PD�]D�]DGDQLH�NV]WDáWRZDü�SRVWDZ\�SU]HGVLĊELRUF]H�L�WZR�
U]\ü� NXOWXUĊ�ZVSLHUDMąFą�ZVSyáSUDFĊ� MHM� SUDFRZQLNyZ L� VWXGHQWyZ� ]� SUDNW\Ną�
JRVSRGDUF]ą��

3U]HZDJD� NRQNXUHQF\MQD� DNDGHPLFNLFK� VWDUW�XSyZ� Z\QLND� ]� SRVLDGDQLD�
XQLNDOQHM� ZLHG]\�� V]F]HJyOQ\FK� NRPSHWHQFML� L� GRĞZLDGF]HQLD� EDGDZF]HJR��
)LUP\�WH�]�VXNFHVHP�Z\SHáQLDMą�OXNĊ�Z�]DNUHVLH�SURGXNFML�L�XVáXJ�V]F]HJyOQLH�
Z� VHNWRU]H� KLJKW�WHFK�� 5R]ZyM� PDá\FK� LQQRZDF\MQ\FK� SU]HGVLĊELRUVWZ� MHVW�
F]\QQLNLHP�VW\PXOXMąF\P�SU]HPLDQ\�VWUXNWXUDOQH��SU]\F]\QLD�VLĊ�GR�WZRU]HQLD�
QRZ\FK�PLHMVF�SUDF\�RUD]�SRSUDZ\�NRQNXUHQF\MQRĞFL�JRVSRGDUNL��3U]HGVLĊELRU�
F]RĞü� DNDGHPLFNą� FHFKXMH�ZSURZDG]DQLH QD� U\QHN� UyĪQHJR� URG]DMX�SDWHQWyZ��
PRGHOL� XĪ\WNRZ\FK�� F]\� LQQRZDF\MQ\FK� UR]ZLą]DĔ� L� SRP\VáyZ�� :� Z\QLNX�
G]LDáDĔ� UHDOL]RZDQ\FK� Z� UDPDFK� SU]HGVLĊELRUF]RĞFL� DNDGHPLFNLHM� SRZVWDMH�
ZLHOH�QRZ\FK�RGNU\ü�L�Z\QDOD]NyZ�RGQRV]ąF\FK�VLĊ�GR�UyĪQ\FK�REV]DUyZ�Ī\�
FLD� OXG]NLHJR����$QDOL]D�VWXGLyZ�SU]\SDGNX�DNDGHPLFNLFK�VWDUW�XSyZ�SRWZLHU�
G]D��ĪH�FKDUDNWHU\]XMą�VLĊ�RQH�V]F]HJyOQLH�Z\VRNą�VWRSą�LQQRZDFML�Z�EUDQĪDFK�
Z\VRNLFK�WHFKQRORJLL��P�LQ��Z�ELRWHFKQRORJLL��IDUPDFML��WHOHNRPXQLNDFML��LQIRU�

�� 3U]HGVLĊELRUVWZR�SU]\V]áRĞFL��UHG��:�0��*UXG]HZVNL��,�.��+HMGXN��'LILQ��:DUV]DZD�������
V�������� 3U]HGVLĊELRUF]RĞü� DNDGHPLFND� ± VWDQ�� EDULHU\� L� SU]HVáDQNL� UR]ZRMX�� UHG��%��3ODZJR��:\�
GDZQLFWZR�7HNVW�VS��]�R��R���àRPĪD�������V������ =��&K\ED��:�0��*UXG]HZVNL��3U]HGVLĊELRUF]RĞü�DNDGHPLFND�Z�3ROVFH«��V������
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PDW\FH��HOHNWURQLFH�F]\�WHFKQRORJLDFK HQHUJHW\F]Q\FK�L�LQWHOLJHQWQ\FK�PDWHULD�
áyZ����

1LH]EĊGQH� MHVW� ]DWHP� RGSRZLHGQLH� NV]WDáWRZDQLH� SROLW\NL� SDĔVWZD�� PH�
FKDQL]PyZ� L� NLHUXQNyZ� RGG]LDá\ZDQLD� QD� ĞURGRZLVNR� DNDGHPLFNLH� Z� FHOX�
]ZLĊNV]HQLD� MHJR� SU]HGVLĊELRUF]RĞFL� L� NRPHUFMDOL]DFML� GyEU LQWHOHNWXDOQ\FK�
:VSLHUDQLH�G]LDáDĔ�SUR�SU]HGVLĊELRUF]\FK�SU]H]�XF]HOQLH� L� LQQH� LQVW\WXFMH�RWR�
F]HQLD�EL]QHVX SR]\W\ZQLH�RGG]LDáXMH QLH�W\ONR�QD�JRVSRGDUNĊ�ORNDOQą��DOH�WDN�
ĪH�UHJLRQDOQą�GDQHJR�REV]DUX��6W\PXORZDQLH SRVWDZ�L ]DFKRZDĔ�SU]HGVLĊELRU�
F]\FK�PD�QLHZąWSOLZLH�NRU]\VWQ\�ZSá\Z�QD�Z]URVW�NRQNXUHQF\MQRĞFL� UHJLRQX��
D ]DWHP�SRĞUHGQLR�QD�SRSUDZĊ�NRQNXUHQF\MQRĞFL�JRVSRGDUNL�NUDMX��

,QNXEDFMĊ�SU]HGVLĊELRUF]RĞFL�PRĪQD�SRG]LHOLü�QD� WU]\�KRPRJHQLF]QH� HWD�
S\��3LHUZV]\P�] QLFK�MHVW�HWDS�SUHLQNXEDFML��NWyU\�REHMPXMH�ZVSDUFLH�Z�SLHUZ�
V]\P�RNUHVLH�WZRU]HQLD�SU]HGVLĊELRUVWZD��W]Z��]DOąĪNRZ\P��:�UDPDFK�SUHLQNX�
EDFML�PLHV]F]ą�VLĊ�G]LDáDQLD��NWyUH�PDMą�QD FHOX�ZVSLHUDQLH�PáRGHJR�SU]HGVLĊELRUF\�
Z NUHDFML�L�SUH]HQWDFML�Z\QLNyZ�EDGDĔ�RUD]�LFK�EL]QHVRZHJR RSUDFRZDQLD��D�QDVWĊS�
QLH ZHU\ILNDFML�SRWHQFMDáX�NRPHUF\MQHJR��1D�W\P�HWDSLH�QDVWĊSXMH�WDNĪH�RSUDFRZDQLH�
PRGHOX� EL]QHVRZHJR� SRG� NąWHP� ZGURĪHQLD��� 'R� LQVWUXPHQWyZ� ZVSDUFLD� Z� UD�
PDFK�SUHLQNXEDFML�]DOLF]D�VLĊ�UyZQLHĪ�SRPRF�Z�EXGRZDQLX�RNUHĞORQ\FK�SURWR�
W\SyZ�� F]\� SU]HSURZDG]DQLX� HNVSHU\PHQWyZ� L� EDGDĔ� QDG� SRP\VáHP�� SRPRF�
Z X]\VNDQLX�RFKURQ\�SDWHQWRZHM��]GRE\FLX�RNUHĞORQ\FK�FHUW\ILNDWyZ��F]\�X]\�
VNLZDQLX�SRĪ\F]HN�L�JUDQWyZ�QD�UR]SRF]ĊFLH�G]LDáDOQRĞFL��'RGDWNRZR�Z\UyĪQLD�
VLĊ� XĪ\F]DQLH� SU]\V]á\P� SU]HGVLĊELRUFRP� RVRERZRĞFL� SUDZQHM� QD� SRWU]HE\�
RNUHĞORQ\FK�WUDQVDNFML��(WDS�SUHLQNXEDFML�PRĪH�E\ü�UHDOL]RZDQ\�Z G]LDáDMąF\FK�
VDPRG]LHOQLH� SUHLQNXEDWRUDFK�� EąGĨ� DNDGHPLFNLFK� LQNXEDWRUDFK� SU]HGVLĊELRU�
F]RĞFL��=DWHP�SUHLQNXEDFMD�WR�RNUHV��Z�NWyU\P�NRQNUHWQH�SRP\Vá\�F]\�SURGXNW\�
PDMą�F]DV�QD�GRMU]HZDQLH����

�� +��-DVLĔVNL��,QQRZDFMH�L�WUDQVIHU�WHFKQLNL�Z�SURFHVLH�WUDQVIRUPDFML��'LILQ��:DUV]DZD�������
V����±����� (��%DG]LĔVND��3HUVSHNW\Z\� L� EDULHU\� UR]ZRMX� ILUP� VSLQ�RII�Z�3ROVFH��Z��3ROLW\ND�(NRQR�
PLF]QD��UHG��-��6RNRáRZVNL��*��:ĊJU]\Q��3UDFH�1DXNRZH�8QLZHUV\WHWX�(NRQRPLF]QHJR�ZH�:UR�
FáDZLX������:URFáDZ�������V������� $��6DEDW��3U]HGVLĊELRUF]RĞü�DNDGHPLFND� ± SRUDGQLN��)XQGDFMD )XQGXV]� ,QLFMDW\Z��/XEOLQ�
������V�����
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,QNXEDFMD� WR�NROHMQ\�HWDS�ZVSLHUDQLD�SU]HGVLĊELRUF]RĞFL��NWyU\�VNXSLD� VLĊ�
V]F]HJyOQLH� ZRNyá� WZRU]HQLD� QRZHJR� SU]HGVLĊELRUVWZD� L� REHMPXMH� SRPRF�
Z NZHVWLL� IRUPDOQRĞFL� ]ZLą]DQ\FK� ]� ]DNáDGDQLHP� L� SURZDG]HQLHP� ILUP\� RUD]�
ĞZLDGF]HQLH� XVáXJ� V]NROHQLRZ\FK�Z]JOĊGHP� MHGQRVWHN� SU]HGVLĊELRUF]\FK�� 'R�
G]LDáDĔ�UHDOL]RZDQ\FK�Z�]DNUHVLH�LQNXEDFML�]DOLF]D�VLĊ�WDNĪH�VSHFMDOLVW\F]QH�GR�
UDG]WZR�GRVWRVRZDQH�GR�]GLDJQR]RZDQ\FK�SRWU]HE�SU]HGVLĊELRUF\�RUD]�SRPRF�
Z�X]\VNDQLX�NDSLWDáX�ILQDQVRZHJR��W]Z��IXQGXV]H�]DOąĪNRZH���)RUPą�ZVSDUFLD�
PáRG\FK� SU]HGVLĊELRUVWZ� Vą� QS�� NRU]\VWQH� ZDUXQNL� Z\QDMPX� RNUHĞORQHM� SR�
ZLHU]FKQL�ELXURZHM��(WDS�LQNXEDFML�UHDOL]RZDQ\�MHVW�SU]H]�LQNXEDWRU\�SU]HGVLĊ�
ELRUF]RĞFL�RUD]�SDUNL�QDXNRZR�WHFKQRORJLF]QH�� ,QNXEDFMD�ZLąĪH�VLĊ�]�PRPHQ�
WHP�RILFMDOQHJR�]DUHMHVWURZDQLD�SU]HGVLĊELRUVWZD����

$NFHOHUDFMD� MHVW�RVWDWQLP�HWDSHP� LQNXEDFML�SU]HGVLĊELRUF]RĞFL� L�REHMPXMH�
ILQDQVRZH� RUD]� PHU\WRU\F]QH� ZVSDUFLH� NRPSHWHQFML� EL]QHVRZ\FK� QD� HWDSLH�
XU\QNRZLHQLD�SU]HGVLĊELRUVWZD��,QVWUXPHQW\�ZVSDUFLD�Z�W\P�REV]DU]H�WR�SU]HGH�
ZV]\VWNLP�VSHFMDOLVW\F]QH�GRUDG]WZR��PHQWRULQJ��FRDFKLQJ L�QHWZRUNLQJ VáXĪą�
FH�NV]WDáWRZDQLX�PLĊG]\QDURGRZHM�VLHFL�NRQWDNWyZ�EL]QHVRZ\FK�RUD]�ILQDQVR�
ZH�ZVSDUFLH�UR]ZRMX�SU]HGVLĊELRUVWZD��QS��SU]H]�IXQGXV]H�YHQWXUH�FDSLWDO����1D�
HWDSLH�DNFHOHUDFML�XG]LHODQD�MHVW�UyZQLHĪ�SRPRF�Z�]DNUHVLH�WUDQVIHUX�WHFKQRORJLL�
L�SURFHVyZ�NRPHUFMDOL]DFML����

1D� ZHMĞFLX� GR� SURFHVX� SU]HGVLĊELRUF]RĞFL� DNDGHPLFNLHM� QDOHĪ\� GRNRQDü�
RFHQ\�]ELRUX�RNUHĞORQ\FK�XZDUXQNRZDĔ��:�0��*UXG]HZVNL�L�=��&K\ED�� Z\�
UyĪQLDMą�GZLH�SRGVWDZRZH�LFK�JUXS\��3LHUZV]ą�]�QLFK VWDQRZLą�XZDUXQNRZDQLD�
ZHZQĊWU]QH��NWyUH�NUHRZDQH�Vą�SU]H]�GDQą�XF]HOQLĊ��=GDQLHP�DXWRUyZ�XF]HOQLD�
SRZLQQD�GEDü�R�WR��E\�UHDOL]RZDQH�SU]H]�QLą�G]LDáDQLD�L ]DFKRZDQLD�ZVSLHUDá\�
SRVWDZ\�SU]HGVLĊELRUF]H�ZĞUyG�SUDFRZQLNyZ� L� VWXGHQWyZ��=�NROHL� ]ELyU� XZD�

�� ,ELGHP��� (��%DG]LĔVND��3HUVSHNW\Z\�L�EDULHU\�UR]ZRMX�ILUP�VSLQ�RII�Z�3ROVFH«��V������� =GDQLHP�$�� 6DEDW� WUDQVIHU� WHFKQRORJLL� WR� ÄSURFHV� SU]\VWRVRZ\ZDQLD�Z\QLNyZ� EDGDĔ� QD�
XNRZ\FK��SDWHQWyZ�OXE�QRZ\FK�SRP\VáyZ�GR�LFK�SUDNW\F]QHJR�]DVWRVRZDQLD´��QDWRPLDVW�SURFHV�
NRPHUFMDOL]DFML� WHFKQRORJLL� REHMPXMH� ÄFDáRNV]WDáW� G]LDáDĔ� ]ZLą]DQ\FK� ]� SU]HQRV]HQLHP� GDQHM�
ZLHG]\� WHFKQLF]QHM� OXE�RUJDQL]DF\MQHM� L� ]ZLą]DQHJR�]�QLą�NQRZ�KRZ GR�SUDNW\NL� JRVSRGDUF]HM´�
�6DEDW�������������� =��&K\ED��:�0��*UXG]HZVNL��3U]HGVLĊELRUF]RĞü�DNDGHPLFND�Z�3ROVFH«� V������
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UXQNRZDĔ�]HZQĊWU]Q\FK MHVW�NV]WDáWRZDQ\�SU]H]�RWRF]HQLH�XF]HOQL��:Sá\Z�ĞUR�
GRZLVND� DNDGHPLFNLHJR� QD� WH� XZDUXQNRZDQLD� MHVW� ]DWHP� RJUDQLF]RQ\��:� UD�
PDFK�UR]SDWU\ZDQHM�JUXS\�GHWHUPLQDQW�DXWRU]\�Z\UyĪQLDMą�XZDUXQNRZDQLD�SR�
OLW\F]QH��SUDZQH�RUD]�VSRáHF]QH��5HJXODFMH�SUDZQH�GRW\F]ąFH�V]NROQLFWZD�Z\Ī�
V]HJR�� SRVWDQRZLHQLD� SUDZD� ILQDQVRZHJR�� F]\� LQQ\FK� SUDZ� L� XVWDZ� LVWRWQLH�
ZSá\ZDMą� QD� UR]ZyM� ĞURGRZLVND� DNDGHPLFNLHJR��3RQDGWR� WR� JUXSD� XZDUXQNR�
ZDĔ� VSRáHF]Q\FK� RGJU\ZD�ZDĪQą� UROĊ�Z NV]WDáWRZDQLX� L UR]ZLMDQLX� SU]HGVLĊ�
ELRUF]RĞFL� VWXGHQWyZ�� 3DQXMąFH� Z� GDQ\P� VSRáHF]HĔVWZLH�PRGHOH�� Z]RUFH� ]D�
FKRZDĔ�L�SRVWDZ��VSRáHF]QD�DNFHSWDFMD�]PLDQ�WR�]ELyU�F]\QQLNyZ�VSRáHF]Q\FK��
NWyUH�PRJą�PRW\ZRZDü�EąGĨ� GHPRW\ZRZDü� ĞURGRZLVNR� DNDGHPLFNLH� GR� NUH�
RZDQLD�SRVWDZ�SU]HGVLĊELRUF]\FK�ZĞUyG�VWXGHQWyZ�

1LHZąWSOLZLH LVWRWQ\� ZSá\Z� QD� UR]ZyM� SU]HGVLĊELRUF]RĞFL� DNDGHPLFNLHM�
PD� HNRV\VWHPHP�EL]QHVRZ\�� Ä0RZD� WX�R� V]HURNLP� VSHNWUXP�ZVSyáSUDF\� SR�
F]ąZV]\�RG�NRQVRUFMyZ�OXE�FHQWUyZ�EDGDZF]\FK��SRSU]H]�XVáXJL�GRUDGF]H��RU�
JDQL]DF\MQH��ILQDQVRZDQLD�L�LQIUDVWUXNWXU\�DĪ�SR�UHODFMH�]�LQVW\WXFMDPL�RWRF]HQLD�
EL]QHVX�Z�]DNUHVLH�LQNXEDFML´����=JRGQLH�]�5R]SRU]ąG]HQLHP�PLQLVWUD�UR]ZRMX�
UHJLRQDOQHJR� ]� GQLD� ��� PDMD� ����� URNX� Z� VSUDZLH� XG]LHODQLD� SRPRF\� QD�
Z]PDFQLDQLH� SRWHQFMDáX� LQVW\WXFML� RWRF]HQLD� EL]QHVX� Z UDPDFK� UHJLRQDOQ\FK�
SURJUDPyZ�RSHUDF\MQ\FK�SU]\MĊWR��ĪH��ÄLQVW\WXFMD�RWRF]HQLD�EL]QHVX�WR�SU]HGVLĊ�
ELRUFD��EH]�Z]JOĊGX�QD�IRUPĊ�SUDZQą��NWyU\�QLH�G]LDáD�GOD�]\VNX�OXE�SU]H]QDF]D�JR
QD�FHOH�VWDWXWRZH�L�SURZDG]L�G]LDáDOQRĞü�VáXĪąFą�WZRU]HQLX�NRU]\VWQ\FK�ZDUXQNyZ�
GOD� UR]ZRMX�SU]HGVLĊELRUF]RĞFL´���� ,2% SRVLDGDMą ED]Ċ�PDWHULDáRZą�� WHFKQLF]Qą�
L ]DVRE\� OXG]NLH�� MDN�UyZQLHĪ�NRPSHWHQFMH QLH]EĊGQH�GR ĞZLDGF]HQLD�XVáXJ�QD�
U]HF] UR]ZRMX� VSRáHF]QR�JRVSRGDUF]HJR� UHJLRQX�� 7ZRU]ą SRGDWQ\� JUXQW� GOD�
UR]ZRMX�PDá\FK� L ĞUHGQLFK� SU]HGVLĊELRUVWZ�� D� LFK� G]LDáDQLD�ZLGRF]QH� Vą�P�LQ��

�� (��%DG]LĔVND��3HUVSHNW\Z\�L�EDULHU\�UR]ZRMX�ILUP�VSLQ�RII�Z�3ROVFH«��V����±����� 7��'RURĪ\ĔVNL��:��8UEDQLDN��5ROD� LQVW\WXFML�RWRF]HQLD�EL]QHVX�ZH�ZVSLHUDQLX� LQZHVWRUyZ�
]DJUDQLF]Q\FK�Z�ZRMHZyG]WZLH�áyG]NLP��8QLZHUV\WHW�àyG]NL��àyGĨ�������V����

%��*ĊFD�Z\UyĪQLD�WU]\�SRGVWDZRZH�W\S\�LQVW\WXFML�RWRF]HQLD�EL]QHVX��,2%���WDNLH�MDN��QRQ�
SURILW��QRQ�IRU�SURILW�RUD]�IRU�SURILW��=GDQLHP�DXWRUD�]GHF\GRZDQD�ZLĊNV]RĞü�,2%�SURZDG]L�G]LD�
áDOQRĞü�]DURENRZą��7HJR�URG]DMX�LQVW\WXFMH�WZRU]ą�U\QHN��QD�NWyU\P�Z\VWĊSXMą�SU]HGVLĊELRUVWZD�
QDVWDZLRQH�QD�G]LDáDOQRĞü�V]NROHQLRZR�GRUDGF]ą��3RQDGWR�LQVW\WXFMH�ZVSDUFLD�EL]QHVX�WR�UyZQLHĪ�
EDQNL�� ILUP\� OHDVLQJRZH� L� LQQH� LQVW\WXFMH� ILQDQVRZH�� NWyUH� GąĪą� GR� PDNV\PDOL]DFML� SR]LRPX�
VZ\FK�]\VNyZ� %��*ĊFD��=DU]ąG]DQLH�L�ILQDQVH��$QDOL]D�IRUP�ZVSDUFLD�LQVW\WXFML�RWRF]HQLD�EL]QH�
VX� GOD� VHNWRUD�063� QD� SU]\NáDG]LH� ZRMHZyG]WZD� OXEHOVNLHJR�� W� ,� QU� ��� 8QLZHUV\WHW� *GDĔVNL��
*GDĔVN�������V������
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ZH�Z]URĞFLH NRQNXUHQF\MQRĞü WHM�JUXS\�SRGPLRWyZ���� ,QVW\WXFMH�ZVSDUFLD�RNUH�
ĞODQH�Vą�WDNĪH�PLDQHP�RĞURGNyZ�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL���

.ODV\ILNDFMD�,2%�RSXEOLNRZDQD�SU]H]�3ROVNą�$JHQFMĊ�5R]ZRMX�3U]HGVLĊELRU�
F]RĞFL�]DZLHUD�MHGHQDĞFLH�SRGVWDZRZ\FK�NDWHJRULL�LQVW\WXFML��1DOHĪą�GR�QLFK��MHG�
QRVWNL�DGPLQLVWUDFML�U]ąGRZHM��MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR��DJHQFMH�UR]ZRMX�
UHJLRQDOQHJR� L� ORNDOQHJR�� ]DSOHF]H� EDGDZF]R�UR]ZRMRZH�� RUJDQL]DFMH� SUDFRGDZ�
FyZ� L� SUDFRELRUFyZ�� 3RQDGWR� Z\PLHQLD� VLĊ� L]E\ L� VWRZDU]\V]HQLD� SURGXFHQWyZ��
UyĪQHJR� URG]DMX� LQVW\WXFMH� V]NROHQLRZH�� GRUDGF]H�� QLHSXEOLF]QH� LQVW\WXFMH� U\QNX�
SUDF\��SXEOLF]QH� L� QLHSXEOLF]QH� V]NRá\�Z\ĪV]H�RUD]� LQVW\WXFMH�ZVSDUFLD�SU]HGVLĊ�
ELRUF]RĞFL� MDN� LQNXEDWRU\��SUHLQNXEDWRU\��SDUNL�QDXNRZR�WHFKQRORJLF]QH��'R ,2%�
]DOLF]D�VLĊ�UyZQLHĪ�VLHFL�ZVSDUFLD�SU]HGVLĊELRUF]RĞFL�RUD]�LQQRZDF\MQRĞFL��D�WDNĪH�
LQVW\WXFMH�ILQDQVRZH�W\SX�EDQNL��F]\�IXQGXV]H LQZHVW\F\MQH����

2ĞURGNL� SU]HGVLĊELRUF]RĞFL� SRZVWDMą� QD� VNXWHN� LQLFMDW\Z\� F]áRQNyZ� ĞURGR�
ZLVN�DNDGHPLFNLFK��$NDGHPLFNLH�,QNXEDWRU\�3U]HGVLĊELRUF]RĞFL��$,3��QDMF]ĊĞFLHM�
ZVSyáSUDFXMą� ]� XF]HOQLDQ\PL� FHQWUDPL� WUDQVIHUX� WHFKQRORJLL� �&77�� EąGĨ� ELXUDPL�
NDULHU��2GELRUFDPL�XVáXJ�RIHURZDQ\FK�SU]H]�$,3�Vą�SRWHQFMDOQL��EąGĨ�MXĪ�IXQNFMR�
QXMąF\�QD� U\QNX�SU]HGVLĊELRUF\�DNDGHPLFF\����']LDáDOQRĞü� LQNXEDWRUyZ�VNRQFHQ�
WURZDQD�MHVW�SU]HGH�ZV]\VWNLP�QD�ZVSLHUDQLX�SRVWDZ�SURSU]HGVLĊELRUF]\FK�ZĞUyG�
VWXGHQWyZ�RUD]�SUDFRZQLNyZ�QDXNRZ\FK��

:�QLQLHMV]\P�RSUDFRZDQLX�ZVND]DQR�]DNUHV�XVáXJ�RIHURZDQ\FK�SU]H]�UHJLR�
QDOQH�LQVW\WXFMH�,2%��V]F]HJyOQLH�Z�ID]LH�SUH� RUD]�LQNXEDFML��3RGPLRWHP�SU]HSUR�
ZDG]RQ\FK�EDGDĔ�E\á\�WU]\�RĞURGNL�ZVSDUFLD�SU]HGVLĊELRUF]RĞFL�DNDGHPLFNLHM�G]LD�
áDMąFH�QD�WHUHQLH�PLDVWD�3R]QDQLD��D�PLDQRZLFLH��$NDGHPLFNL� ,QNXEDWRU�3U]HGVLĊ�
ELRUF]RĞFL� 3ROLWHFKQLNL� 3R]QDĔVNLHM�� $NDGHPLFNLH� ,QNXEDWRU\� 3U]HGVLĊELRUF]RĞFL�
�%XVLQHVVOLQN�� RUD]� ,Q4EDWRU� 3R]QDĔVNLHJR� 3DUNX� 1DXNRZR�7HFKQRORJLF]QHJR�
)XQGDFML�8QLZHUV\WHWX�LP��$GDPD 0LFNLHZLF]D��:�Z\QLNX�SU]HSURZDG]RQ\FK�ED�
GDĔ�]LGHQW\ILNRZDQR�V]HUHJ�XVáXJ�RIHURZDQ\FK�SU]H]�UHJLRQDOQH�LQVW\WXFMH�ZVSDU�
FLD��:\PLHQLü�WX�PRĪQD��G]LDáDOQRĞü�GRUDGF]R�V]NROHQLRZą��LQNXEDFMĊ�SRZLHU]FK�
QLRZą�� GRUDG]WZR� LQG\ZLGXDOQH�� SRPRF� Z� X]\VNDQLX� GRWDFML�� Z� QDZLą]\ZDQLX�

�� 5�� .LVLHO�� .�� %DEXFKRZVND�� 5�� 0DUNV�%LHOVND�� 0��:RMDUVND�� $QDO\VLV� RI� 6WUHQJWKV� DQG�
:HDNQHVVHV�RI�%XVLQHVV�(QYLURQPHQW�,QVWLWXWLRQV�IURP�:DUPLD�0DVXULDQ�9RLYRGHVKLS�DV�:HOO�DV�
2SSRUWXQLWLHV�DQG�7KUHDWV�IRU�7KHLU�2SHUDWLRQV��Ä(TXLOLEULXP´�������YRO���������V�����±������ 2ĞURGNL�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL�Z�3ROVFH��UHG��$��%ąNRZVNL��0��0DĪHZVND��3$53��
:DUV]DZD�������V����±����� 7��'RURĪ\ĔVNL��:��8UEDQLDN��5ROD�LQVW\WXFML�RWRF]HQLD�EL]QHVX«��V���±���� 2ĞURGNL�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL�Z�3ROVFH��UHG��$��%ąNRZVNL��0��0DĪHZVND��3$53��
:DUV]DZD�������V�����
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NRQWDNWyZ�EL]QHVRZ\FK� ]� ]DJUDQLF]Q\PL� ILUPDPL�� ]� QDXNRZFDPL� L� SUDNW\NDPL� ]�
UyĪQ\FK�G]LHG]LQ��ZVSDUFLH�Z�]DNUHVLH�UHNODP\�L�SURPRFML��XVáXJL�Z�]DNUHVLH�NVLĊ�
JRZRĞFL�L REVáXJL�SUDZQHM��ZLUWXDOQH�ELXUR�XĪ\F]HQLH�DGUHVX�LQNXEDWRUD��Z\QDMHP�
VDO�NRQIHUHQF\MQ\FK��%DGDQH�LQNXEDWRU\�PRJą�HIHNW\ZQLH�UHDOL]RZDü�VZRMH�G]LDáD�
QLD�MHG\QLH�SRSU]H]�EXGRZĊ�VLHFL�ZVSyáSUDF\�]�LQQ\PL�LQVW\WXFMDPL�RWRF]HQLD�EL]�
QHVX��NWyUH�VWDQRZLą�ĨUyGáR�V]DQV�GOD�SRZVWDZDQLD�QRZ\FK�SU]HGVLĊELRUVWZ��1LH�
]EĊGQH� MHVW� MHGQDN� XPLHMĊWQH�Z\NRU]\VW\ZDQLH� UHJLRQDOQ\FK� L� ORNDOQ\FK� SURJUD�
PyZ�ZVSLHUDQLD�SRVWDZ�SU]HGVLĊELRUF]\FK�

3RPLPR� GRVWU]HJDQLD� SU]HZDJL� NRQNXUHQF\MQHM� VWDUW�XSyZ DNDGHPLFNLFK�
Z�]DNUHVLH�LQQRZDF\MQ\FK�UR]ZLą]DĔ�L�NDSLWDáX�LQWHOHNWXDOQHJR�ZVND]Dü�PRĪQD�
OLF]QH� EDULHU\� Z� WZRU]HQLX� L UR]ZRMX� W\FK� SU]HGVLĊELRUVWZ�� :ĞUyG� LVWRWQ\FK�
SU]HV]NyG�UR]ZRMX�SU]HGVWDZLFLHOH�EDGDQ\FK�VWDUW�XSyZ�] VHNWRUD�,&7�Z\PLH�
QLOL� PDáR� VNXWHF]QH� PRGHOH� ZVSDUFLD� ]H� VWURQ\� ,2%� L� QLVNLH� ]DDQJDĪRZDQLH�
F]\QQLND�SXEOLF]QHJR��D�WDNĪH�SUREOHP\�]�Z\NRU]\VWDQLHP�Z�ID]LH�SUH� L LQNX�
EDFML� ]DVREyZ� OXG]NLFK� L� PDWHULDOQ\FK� XF]HOQL�� =GDQLHP� EDGDQ\FK� ELHUQRĞü�
ZáDG]�ĞURGRZLVND�DNDGHPLFNLHJR�VNXWHF]QLH�KDPXMH�UR]ZyM�SU]HGVLĊELRUF]RĞFL�
DNDGHPLFNLHM��%UDN�RGSRZLHGQLHJR�ZVSDUFLD�SUDFRZQLNyZ�QDXNRZ\FK�SU]\�]D�
NáDGDQLX�ZáDVQHM� ILUP\�RUD]�PDáR�PRW\ZXMąF\� V\VWHP�SUHPLRZDQLD� RVLąJQLĊü�
QDXNRZ\FK� L ZGURĪHQLRZ\FK� ]QLHFKĊFD� GR� SRGHMPRZDQLD� U\]\ND�� :LĊNV]H�
RWZDUFLH�XF]HOQLDQ\FK�ĞFLHĪHN�DZDQVX�L�WZRU]HQLH�NOLPDWX�VSU]\MDMąFHJR�SU]HG�
VLĊELRUF]RĞFL� PáRG\FK� QDXNRZFyZ� SRZLQQR� SU]\F]\QLü� VLĊ� GR� ]ZLĊNV]HQLD�
VWRSQLD�XU\QNRZLHQLD�SUDF�EDGDZF]R�UR]ZRMRZ\FK��1LH]EĊGQH MHVW�]DWHP�WZR�
U]HQLH�NOLPDWX�SUR�SU]HGVLĊELRUF]HJR�QD�XF]HOQLDFK��

.ROHMQą JUXSĊ�EDULHU�VWDQRZLą�XZDUXQNRZDQLD�NRPSHWHQF\MQH��D�ZLĊF�SR�
VLDGDQLH�RGSRZLHGQLHM�ZLHG]\��XPLHMĊWQRĞFL�L�GRĞZLDGF]HQLD�Z�]DNUHVLH�SURZD�
G]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM��2VRE\�]DU]ąG]DMąFH�RĞURGNDPL�SU]HGVLĊELRU�
F]RĞFL�DNDGHPLFNLHM�EąGĨ�DNW\ZQLH�Z QLFK�G]LDáDMąFH�SRVLDGDMą�F]ĊVWR�]QLNRPą�
ZLHG]Ċ�QD�WHPDW�VDPHJR�]DU]ąG]DQLD�L�QLH�Vą�RGSRZLHGQLR�SU]HV]NROHQL�GR�SHá�
QLHQLD� VZ\FK� UyO����1LH]EĊGQH� MHVW�]DWHP�RGSRZLHGQLH�SU]\JRWRZDQLH�PHU\WR�

�� 0��6WHIDĔVNL��=HV]\W\�1DXNRZH�:\ĪV]HM�6]NRá\�(NRQRPLL� L� ,QQRZDFML��QU���� VHULD� Ä(NR�
QRPLD´��:\GDZQLFWZR�:\ĪV]HM�6]NRá\�(NRQRPLL�L�,QQRZDFML��/XEOLQ�������V����±���
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U\F]QH� SUDFRZQLNyZ�� NWyU]\� ĞZLDGF]ą� XVáXJL� SRĞUHGQLFWZD� Z NRQWDNWDFK� SR�
PLĊG]\ SRF]ąWNXMąF\PL�SU]HGVLĊELRUVWZDPL�D�LQZHVWRUDPL��%UDN�PRW\ZDFML�GR�
G]LDáDQLD�]H�VWURQ\�ĞURGRZLVND�XF]HOQLDQHJR�RUD]�]H�VWURQ\�RWRF]HQLD�EL]QHVR�
ZHJR�VNXWNXMH�]Z\NOH�VáDEą�MDNRĞFLą�WUDQVIHUX�ZLHG]\�PLĊG]\�VIHUą�QDXNL�L�EL]�
QHVX�

,VWRWQą� SU]HV]NRGą�Z� UR]ZRMX VWDUW�XSyZ� Vą� QLHZąWSOLZLH� EDULHU\� QDWXU\�
SURFHGXUDOQHM��]E\W�Z\VRNLH�NRV]W\�DGPLQLVWUDF\MQH��RUD]�QLHSUHF\]\MQH�SU]HSL�
V\�SUDZQH�UHJXOXMąFH�SRZVWDZDQLH�DNDGHPLFNLFK�VWDUW�XSyZ�L�LFK�GDOV]ą�ZVSyá�
SUDFĊ�] MHGQRVWNą�PDFLHU]\VWą��'HNODUDFMH�]H� VWURQ\�ZáDG]�QD�SR]LRPLH� UHJLR�
QDOQ\P��MDN�L�NUDMRZ\P��GRW\F]ąFH�ZVSLHUDQLD�PDáHM�SU]HGVLĊELRUF]RĞFL��SR]R�
VWDMą�F]ĊVWR�MHG\QLH�Z�VIHU]H�RELHWQLF�

%DULHU\�ILQDQVRZH�WR�NROHMQD�JUXSD�F]\QQLNyZ�KDPXMąF\FK�UR]ZyM�SU]HG�
VLĊELRUF]RĞFL�DNDGHPLFNLHM��7UXGQRĞFL�Z�ILQDQVRZDQLX�G]LDáDOQRĞFL�LQQRZDF\M�
QHM��SUREOHP\�]�Z\FHQą�ZDUWRĞFL�PDMąWNX�LQWHOHNWXDOQHJR� L�]�X]\VNDQLHP�NUH�
G\WyZ�EDQNRZ\FK��LVWRWQLH�RJUDQLF]DMą�GRVWĊS�GR�ED]\�NDSLWDáRZHM�L�LQIUDVWUXN�
WXU\� EDGDZF]HM��:ĞUyG� EDULHU�Z\PLHQLü� QDOHĪ\� WDNĪH� RJUDQLF]HQLD� SRS\WRZH��
ERZLHP�FKáRQQRĞü�SROVNLHJR�U\QNX�QD�SURGXNW\�Z\VRNLFK�WHFKQRORJLL�MHVW�]E\W�
PDáD��%UDN�RGELRUFyZ�QD�U\QNX�NUDMRZ\P��F]\�QLHFKĊü�ZVSyáSUDF\�ILUP�]�RWR�
F]HQLD�EL]QHVRZHJR�VLOQLH�GHPRW\ZXMą� MHGQRVWNL�SU]HGVLĊELRUF]H�GR�SRGHMPR�
ZDQLD�MDNLFKNROZLHN�G]LDáDĔ��1LH]EĊGQD�MHVW�LQWHQV\ILNDFMD�DNW\ZQRĞFL�EDGDZ�
F]HM�L ZGURĪHQLRZHM�Z�XNáDG]LH�PLĊG]\QDURGRZ\FK�VLHFL�ZVSyáSUDF\�

:DĪQ\P�SRPRVWHP�Z�SURFHVLH�G\IX]ML�ZLHG]\�L�WUDQVIHUX�WHFKQRORJLL�PLD�
á\�E\ü�XF]HOQLDQH�FHQWUD�WUDQVIHUX�WHFKQRORJLL� -HGQDN�QLHGRVWDWHF]QH�GRVWRVRZD�
QLH�RWRF]HQLD�LQVW\WXFMRQDOQHJR�L ILQDQVRZHJR�VWDQRZL�LVWRWQą�EDULHUĊ�VSUDZQH�
JR� SURZDG]HQLD� G]LDáDĔ� ZHU\ILNXMąF\FK� DSOLNDF\MQ\� FKDUDNWHU� EDGDĔ� L� ]DNUHV�
LFK�LPSOLNDFML�Z JRVSRGDUFH�U\QNRZHM��

3UREOHPDW\ND�G\IX]ML�ZLHG]\�L�WUDQVIHUX�WHFKQRORJLL�VWDQRZL�SULRU\WHWRZ\�
ZDUXQHN DEVRUSFML�IXQGXV]\�]�8QLL�(XURSHMVNLHM��:�RNUHVLH�SURJUDPRZDQLD�QD�
ODWD�����±�����ZDĪQą�UROĊ�RGJU\ZDü�EĊG]LH�LQWHQV\ILNDFMD�NRQWDNWyZ�SUDNW\NL�
JRVSRGDUF]HM�]H�VIHUą�QDXNL��,VWRWQH�MHVW�]DWHP�Z\SUDFRZDQLH�VNXWHF]Q\FK�QD�
U]ĊG]L�ZVSDUFLD�Z ]DNUHVLH�SURPRZDQLD�QRZ\FK�WHFKQRORJLL�L NRMDU]HQLD�EL]QH�
VX�]�QDXNą��:\PDJD� WR�GDOV]\FK�SU]HREUDĪHĔ�PRGHOX�IXQNFMRQRZDQLD�XF]HOQL�
L LQVW\WXFML� QDXNRZR�EDGDZF]\FK� RUD]� LFK� UHODFML� ] JRVSRGDUNą��1LHRG]RZQ\�
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GOD�VSHáQLHQLD�REXVWURQQ\FK�RF]HNLZDĔ�MHVW�WDNĪH�Z]URVW�ĞZLDGRPRĞFL�QDXNRZ�
FyZ�Z� ]DNUHVLH� DSOLNDF\MQHM� SU]\GDWQRĞFL� X]\VNLZDQ\FK� SU]H]� QLFK�Z\QLNyZ�
EDGDĔ�L�SUDF�UR]ZRMRZ\FK�Z�JRVSRGDUFH��

:VSDUFLH� UR]ZRMX� SU]HGVLĊELRUVWZ� DNDGHPLFNLFK� Z� VHNWRU]H� KLJKW�WHFK
L DNFHOHUDFMD� SURFHVX� NRPHUFMDOL]DFML� GyEU� LQWHOHNWXDOQ\FK�PRJą� LVWRWQLH�SU]\�
F]\QLü�VLĊ�GR�Z]URVWX�NRQNXUHQF\MQRĞFL�SROVNLHM�JRVSRGDUNL��1DOHĪ\�]DWHP�Gą�
Ī\ü� GR� ]ZLĊNV]HQLD�ZVSyáSUDF\� SRPLĊG]\� W\PL� SU]HGVLĊELRUVWZDPL� D� LQVW\WX�
FMDPL�RWRF]HQLD�EL]QHVX�RUD]�]EXGRZDü�V\VWHP�F]\WHOQ\FK�]DVDG�L SU]HMU]\VW\FK�
SURFHGXU�ZVSLHUDQLD�SU]HGVLĊELRUF]RĞFL�Z�ĞURGRZLVNX�DNDGHPLFNLP�

%DG]LĔVND�(���3HUVSHNW\Z\� L�EDULHU\�UR]ZRMX� ILUP�VSLQ�RII�Z�3ROVFH��Z��3ROLW\ND�(NR�
QRPLF]QD�� UHG�� -� 6RNRáRZVNL�� *� :ĊJU]\Q�� 3UDFH� 1DXNRZH�8QLZHUV\WHWX� (NR�
QRPLF]QHJR�ZH�:URFáDZLX����� :URFáDZ �����

%RJGQLHQNR�-���3LRWURZVNL�:���=DU]ąG]DQLH��7UDG\FMD�L�QRZRF]HVQRĞü��3:(� :DUV]DZD
�����

&K\ED =��� *UXG]HZVNL :�0��� 3U]HGVLĊELRUF]RĞü� DNDGHPLFND� Z� 3ROVFH�� 2VLąJDQLH�
SU]HZDJL� NRQNXUHQF\MQHM� Z� Z\QLNX� NRPHUFMDOL]DFML� WHFKQRORJLL�� :\ĪV]D� 6]NRáD�
=DU]ąG]DQLD�L�3UDZD�LP��+HOHQ\�&KRGDNRZVNLHM�Z :DUV]DZLH� :DUV]DZD �����

'RURĪ\ĔVNL�7���8UEDQLDN�:���5ROD�LQVW\WXFML�RWRF]HQLD�EL]QHVX�ZH�ZVSLHUDQLX�LQZHVWR�
UyZ�]DJUDQLF]Q\FK�Z�ZRMHZyG]WZLH�áyG]NLP��8QLZHUV\WHW�àyG]NL� àyGĨ �����

*ĊFD�%���=DU]ąG]DQLH�L�ILQDQVH��$QDOL]D�IRUP�ZVSDUFLD�LQVW\WXFML�RWRF]HQLD�EL]QHVX�GOD�
VHNWRUD� 063� QD� SU]\NáDG]LH� ZRMHZyG]WZD� OXEHOVNLHJR�� W� ,� QU� ��� 8QLZHUV\WHW�
*GDĔVNL��*GDĔVN������

,QQRZDFMH� L� WUDQVIHU� WHFKQRORJLL�� 6áRZQLN� SRMĊü�� UHG� .��0DWXVLDN�� 3$53��:DUV]DZD
�����

,QQRZDF\MQD�SU]HGVLĊELRUF]RĞü�DNDGHPLFND�± ĞZLDWRZH�GRĞZLDGF]HQLD��UHG��-� *XOLĔVNL��
.��=DVLDGá\��3$53��:DUV]DZD �����

-DVLĔVNL +��� ,QQRZDFMH� L� WUDQVIHU� WHFKQLNL� Z� SURFHVLH� WUDQVIRUPDFML�� 'LILQ��:DUV]DZD
�����

.LVLHO�5���%DEXFKRZVND�.���0DUNV�%LHOVND 5���:RMDUVND 0���$QDO\VLV�RI�6WUHQJWKV�DQG�
:HDNQHVVHV� RI� %XVLQHVV� (QYLURQPHQW� ,QVWLWXWLRQV� IURP� :DUPLD�0DVXULDQ�
9RLYRGHVKLS�DV�:HOO�DV�2SSRUWXQLWLHV�DQG�7KUHDWV�IRU�7KHLU�2SHUDWLRQV��Ä(TXLOLE�
ULXP´�������YRO���������

.ZLDWNRZVNL� 6��� 3U]HGVLĊELRUF]RĞü� LQWHOHNWXDOQD�� %RJDFWZR� ]� ZLHG]\�� :\GDZQLFWZR�
1DXNRZH�3:1��:DUV]DZD ������

2ĞURGNL� LQQRZDFML� L� SU]HGVLĊELRUF]RĞFL� Z� 3ROVFH�� UHG� $� %ąNRZVNL�� 0� 0DĪHZVND��
3$53��:DUV]DZD������



�� (XURSD�5HJLRQXP�;;,, ������

3U]HGVLĊELRUF]RĞü� DNDGHPLFND� ± VWDQ�� EDULHU\� L� SU]HVáDQNL� UR]ZRMX�� UHG� %�� 3ODZJR��
:\GDZQLFWZR�7HNVW�VS��]�R��R���àRPĪD �����

3U]HGVLĊELRUVWZR� SU]\V]áRĞFL�� UHG� :�0�� *UXG]HZVNL�� ,�.� +HMGXN�� 'LILQ�� :DUV]DZD
�����

5R]SRU]ąG]HQLH�PLQLVWUD�UR]ZRMX�UHJLRQDOQHJR�]����PDMD������U��Z�VSUDZLH�XG]LHODQLD�SRPR�
F\�QD�Z]PDFQLDQLH�SRWHQFMDáX�LQVW\WXFML�RWRF]HQLD�EL]QHVX�Z�UDPDFK�UHJLRQDOQ\FK�SUR�
JUDPyZ�RSHUDF\MQ\FK��']8� QU�����SR]�������

6DEDW�$���3U]HGVLĊELRUF]RĞü�DNDGHPLFND�± SRUDGQLN��)XQGDFMD�)XQGXV]�,QLFMDW\Z��/X�
EOLQ �����

6SLQ�RII�± SRUDGQLN�SU]HGVLĊELRUF]\FK�QDXNRZFyZ� UHG� $� 7RPWDV�$QGHUV��)XQGDFMD�3UR5HJLR�
QU��� 3R]QDĔ �����

6WHIDĔVNL� 0��� =HV]\W\� 1DXNRZH� :\ĪV]HM� 6]NRá\� (NRQRPLL� L� ,QQRZDFML�� QU� ��� VHULD�
Ä(NRQRPLD´��:\GDZQLFWZR�:\ĪV]HM�6]NRá\�(NRQRPLL�L�,QQRZDFML� /XEOLQ �����

7DPRZLF]� 3��� 3U]HGVLĊELRUF]RĞü� DNDGHPLFND�� 6SyáNL� VSLQ�RII� Z� 3ROVFH�� 3$53��:DU�
V]DZD �����

8VWDZD�]����OLSFD����� U��3UDZR�R�V]NROQLFWZLH�Z\ĪV]\P��']8��QU������SR]�������]H�
]P���

:LHG]D� MDNR� ĨUyGáR� SU]HZDJL� NRQNXUHQF\MQHM� SROVNLFK� SU]HGVLĊELRUVWZ�� UHG�
,�.� +HMGXN��,)*1�6*+��:DUV]DZD������

$FDGHPLF�FRPSDQLHV�DOVR�NQRZQ�DV�VWDUW�XSV�DQG�VSLQ�RIIV�FUHDWHG�E\�FXUUHQW�RU�
IRUPHU� HPSOR\HHV� DQG� JUDGXDWHV�� QRZ� FRQVWLWXWH� DQ� HVVHQWLDO� FXUUHQW� LQ� DFDGHPLF�
HQWHUSUHQHXUVKLS�DQG�RQH�RI�WKH�DFWLYH�PHFKDQLVPV�RI�FRPPHUFLDOL]DWLRQ�RI�UHVHDUFK�UH�
VXOWV��7KH�GHYHORSPHQW�RI�LQQRYDWLYH�VPDOO�EXVLQHVVHV�LV�D�IDFWRU�VWLPXODWLQJ�VWUXFWXUDO�
FKDQJHV�DQG�FRQWULEXWHV�WR�WKH�FUHDWLRQ�RI�QHZ�MREV�DQG�LPSURYLQJ�WKH�HFRQRP\
V�FRP�
SHWLWLYHQHVV��7KHUHIRUH��LW�LV�QHFHVVDU\�WR�DFFRUGLQJO\�VKDSH�JRYHUQPHQW�SROLF\��PHFKD�
QLVPV� DQG� WUHQGV� WKDW� LPSDFW� WKH� DFDGHPLF� FRPPXQLW\� WR� HQKDQFH� LWV� HQWUHSUHQHXULDO�
FXOWXUH��

7KH�PDLQ�REMHFWLYH�RI� WKH�SXEOLFDWLRQ� LV� WR� LGHQWLI\� DQG� DQDO\]H� UHJLRQDO� FRQGL�
WLRQV�IDYRULQJ�RU�LQKLELWLQJ�WKH�GHYHORSPHQW�RI�DFDGHPLF�HQWUHSUHQHXUVKLS�ZLWK�DQ�HP�
SKDVLV�RI�WKH�SURFHVVHV�RI�SUH�LQFXEDWLRQ�DQG�LQFXEDWLRQ��7KH�VWXG\�IRFXVHG�RQ�VHOHFWHG�
DUHDV�WKURXJK�WKH�SULVP�RI�DYDLODEOH�OLWHUDWXUH�DQG�WKH�DQDO\VLV�RI�FDVH�VWXGLHV�RI�VWDUW�
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XSV�IURP�WKH�,&7�VHFWRU��7KH�SXEOLFDWLRQ�LV�RI�UHVHDUFK�DQG�DQDO\VLV�FKDUDFWHU�DQG�FDQ�
SURYLGH�D�FRQWULEXWLRQ�WR�WKH�LQ�GHSWK�HPSLULFDO�UHVHDUFK��

.H\ZRUGV� DFDGHPLF� HQWUHSUHQHXUVKLS�� LQQRYDWLRQV�� NQRZOHGJH�� GHYHORSPHQW��
$FDGHPLF�EXVLQHVV�LQFXEDWRUV�

7UDQVODWHG�E\�(ZD�%DG]LĔVND


