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XURUHJLRQDOL]DFMD�MHVW�SURFHVHP�JáĊERNR�MXĪ�ZSLVDQ\P�Z�HXURSHMVNLH�SUR�
FHV\�LQWHJUDF\MQH��7RZDU]\V]\�LP�RG�SRF]ąWNX�SRZVWDQLD�:VSyOQRW�(XUR�

SHMVNLFK��:(�� UR]ZLMDMąF�L�XND]XMąF�FRUD]�WR�QRZH�PRĪOLZRĞFL�RGG]LDá\ZDQLD�
QD�IXQNFMRQRZDQLH�JRVSRGDUHN�NUDMyZ�WDP�JG]LH�IXQNFMRQXMą�HXURUHJLRQ\��(X�
URUHJLRQDOL]DFMD� MHVW� SURFHVHP� ]áRĪRQ\P� L�PDMąF\P�ZLHORNLHUXQNRZH� RGG]LD�
á\ZDQLH��$QDOL]D�HXURUHJLRQDOL]DFML�Z\PDJD�ERZLHP�UR]SDWU\ZDQLH�MHM�Z�NRQ�
WHNĞFLH� LQWHJUDFML��SROLW\NL� UHJLRQDOQHM�� UHJLRQyZ��VWUDWHJLL�UR]ZRMRZHM��F]\� WHĪ�
SROLW\N�ZVSyOQRWRZ\FK��6LáD�RGG]LDá\ZDQLD�HXURUHJLRQyZ�LG]LH�QLH�W\ONR�Z�NLH�
UXQNX�SU]HáDP\ZDQLD� VNXWNyZ�SHU\IHU\MQRĞFL�REV]DUyZ�� DOH� WDNĪH�Z�NLHUXQNX�
SREXG]DQLD�SU]HGVLĊELRUF]RĞFL�ORNDOQHM��1D�WHUHQDFK�W\SRZR�UROQLF]\FK�SU]HG�
VLĊELRUF]RĞü�WD�WR�W]Z��SURFHV�GH]DJUDU\]DFML��+DODPVND��������F]\OL�ZLHĞ�ZLH�
ORIXQNF\MQD�� 2ZD� ZLHORIXQNF\MQRĞü�� F]\OL� GH]DJUDU\]DFMD�� XU]HF]\ZLVWQLD� VLĊ�
P�LQ�� SRSU]H]� WZRU]HQLH� SR]DUROQLF]\FK� PLHMVF� SUDF\� QD� REV]DUDFK� ZLHMVNLFK�
L ]PQLHMV]DQLH�X]DOHĪQLHQLD�PLHV]NDĔFyZ�ZVL�RG�GRFKRGyZ�W\SRZR�UROQLF]\FK��

:LHORIXQNF\MQRĞü�ZLHMVND�QLH�MHVW�]XSHáQLH�QRZą�NDWHJRULą�L�RVLąJQLĊFLHP�
RVWDWQLFK�ODW��'DZQD�WUDG\F\MQD�ZLHĞ�WHĪ�E\áD�ZLHORIXQNF\MQD�W\ONR�LQDF]HM�QLĪ�
REHFQD��3URFHV�WHQ�SU]HMDZLDá�VLĊ�Z�IXQNFMDFK�SURGXNF\MQ\FK�L�VRFMDOQ\FK��NWy�
UH�Z\NRQ\ZDá�ZLHORIXQNF\MQ\�UROQLN�Z�REUĊELH�ZáDVQHJR�JRVSRGDUVWZD��3RWHP�
WH�IXQNFMH�SU]HMĊá\�MHGQRVWNL�JRVSRGDUF]H�XV\WXRZDQH�SR]D�ZVLą��]DĞ�RVRE\�EĊ�



��� (XURSD�5HJLRQXP�;;,, ������

GąFH�Z�JRVSRGDUVWZDFK�UROQ\FK�]DF]Ċá\�SRGHMPRZDü�Z�UyĪQ\P�Z\PLDU]H��]D�
UyZQR� F]DVX� SUDF\� MDN L� XPLHMĊWQRĞFL�� ]DMĊFLD� SR]D� JRVSRGDUVWZHP� OXE� SR]D�
ZVLą�� $� ]DWHP� UROQLN� UHDOL]RZDá� VZą� SU]HGVLĊELRUF]RĞü� SR]D� JRVSRGDUVWZHP�
UROQ\P�

7UDQVIRUPDFMD�V\VWHPX�VSRáHF]QR�JRVSRGDUF]HJR�Z�3ROVFH�RUD]�UR]SRF]Ċ�
W\� SURFHV� GRVWRVRZDĔ� GR� F]áRQNRZVWZD�Z�8QLL� (XURSHMVNLHM� �8(��� D� G]LĞ� MXĪ�
DNFHVMD�� UyZQLHĪ� ]PRG\ILNRZDá\� SRMĊFLH� ZLHORIXQNF\MQRĞFL� L� GH]DJUDU\]DFML��
$NWXDOQLH�Z�LFK�UR]XPLHQLX�SR]RVWDMH�P�LQ�� DJURWXU\VW\ND�F]\�WXU\VW\ND�ZLHM�
VND�� FKRFLDĪ� QLH� W\ONR�� ER� QS�� SURGXNW\�� L� XVáXJL� WZyUF]RĞFL� IRONORU\VW\F]QHM��
F]\� WZyUF]RĞü�NXOWXURZD��EąGĨ�SU]HGVLĊELRUF]RĞü�Z�]DNUHVLH� VXURZFyZ� ORNDO�
Q\FK� �ĪZLU�� GUHZQR�� JOLQ�� WR� UyZQLHĪ� SU]HGVLĊELRUF]RĞü�ZLHMVND�ZSLVXMąFD� VLĊ�
Z ZLHORIXQNF\MQRĞü�

5\V����� (ZROXFMD�ZLHORIXQNF\MQRĞFL�Z�UROQLFWZLH�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH ZLHG]\�ZáDVQHM�R�SUH]HQWRZDQ\FK�]DJDGQLHQLDFK�

� $��5DGZDQ��à��3DOXFK��=UyĪQLFRZDQLH� LQIUDVWUXNWXU\� L� MDNRĞFL�ĞURGRZLVND�QDWXUDOQHJR�UH�
JLRQyZ�ZVFKRGQLHM�3ROVNL� Z��.��0LFKDáRZVNL��:Sá\Z�UROL�]UyZQRZDĪRQHJR�UR]ZRMX�QD�SROLW\NĊ�
SDĔVWZD�L�UHJLRQX� 3UREOHP\�5HJLRQDOQH�L�/RNDOQH� W����:\GDZQLFWZR�:6(�Z�%LDá\PVWRNX��%LD�
á\VWRN�������V����±���
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5R]ZDĪDQLD� R� HZROXFML� ZLHORIXQNF\MQRĞFL� ZLHMVNLHM� L� F]\QQLNDFK� Mą� GH�
WHUPLQXMąF\FK�]DSUH]HQWRZDQR�QD�]DPLHV]F]RQ\P�U\VXQNX����1DWRPLDVW�SU]\MĊ�
W\�Z�W\WXOH�DUW\NXáX WHPDW�SREXG]D�GR�ZLHOX�S\WDĔ�L�G\VNXVML��NWyUH WUXGQR�QD�
ZHW� ]DV\JQDOL]RZDü�Z�ZąVNLFK� UDPDFK� RSUDFRZDQLD��:� ]ZLą]NX� ]� W\P�� MDNR�
FHO�QLĪHM�]DPLHV]F]RQ\FK�WUHĞFL�SU]\MĊWR�SU]\EOLĪHQLH�SRMĊFLD�HXURUHJLRQX�RUD]�
GRNRQDQLH� DQDOL]\�PRĪOLZRĞFL� MHJR�ZSá\ZX�QD� SREXG]DQLH�ZLHORIXQNF\MQRĞFL�
SRSU]H]�VDPą�VWUXNWXUĊ�HXUR�UHJLRQDOQą�RUD]�ÄSU]\FLąJDQLH´�V]F]HJyOQ\FK�ĞURG�
NyZ� ILQDQVRZ\FK� L� UHDOL]RZDQLH� V]F]HJyOQ\FK� SURJUDPyZ� RSHUDF\MQ\FK��
: SU]\JRWRZDQLX� RSUDFRZDQLD� Z\NRU]\VWDQR� PHWRGĊ� EDGDQLD� GRNXPHQWyZ�
RUD]�PHWRGD�DQDOL]\�SLĞPLHQQLFWZD�L�PDWHULDáyZ�ĨUyGáRZ\FK�

(XURUHJLRQ� MHVW� ]LQVW\WXFMRQDOL]RZDQą� ZVSyáSUDFą� WUDQVJUDQLF]Qą�� NWyUD�
áąF]\�ZH�ZVSyáG]LDáDQLD�VąVLDGXMąFH�]H�VREą�REV]DU\�JUDQLF]QH�SDĔVWZ�VąVLHG]�
NLFK��-HVW�VWUXNWXUą�]RUJDQL]RZDQą��SRVLDGD�LQVW\WXFMH��NWyUH�SU]\MPXMą�QD�VLHELH�
RERZLą]NL�ZVSyáSUDF\�Z�UHJLRQLH� WUDQVJUDQLF]Q\P�� 7R�P�LQ��VWDZLD�JR�Z\ĪHM�
Z� KLHUDUFKLL� RUJDQL]RZDQLD� ZVSyáG]LDáDQLD� JUDQLF]QHJR� RG� ZVSyáSUDF\� WUDQV�
JUDQLF]QHM�EĊGąFHM�MHG\QLH�XPRZą�R�VąVLHG]NLP�ZVSyáG]LDáDQLX�WHUHQyZ�L�VSR�
áHF]QRĞFL�ORNDOQ\FK�Z�REV]DUDFK�SU]\�JUDQLFDFK�SDĔVWZRZ\FK��

=EOLĪDQLH�3ROVNL�GR�]MHGQRF]RQHM�(XURS\�XUXFKRPLáR�ZLHOH�UyĪQ\FK�SURFH�
VyZ�� Z� W\P� HXURUHJLRQDOL]DFMĊ� L� ÄZ\EXFK´� HXURUHJLRQyZ� QD� ZV]\VWNLFK� SRO�
VNLFK�SRJUDQLF]DFK��(XURUHJLRQ\�Vą�ZFLąĪ�QLH GR�NRĔFD�RGJDGQLRQ\P�L�]EDGD�
Q\P�IHQRPHQHP�RGG]LDá\ZDQLD�QD�REV]DU\� NWyUH�REHMPXMą�MDN�WHĪ�QD�VSRáHF]�
QRĞü�HXURUHJLRQDOQą��3RWUDNWRZDü�MH�ZLĊF�PRĪQD�]�MHGQHM�VWURQ\��MDNR�F]\QQLNL�
�QDU]ĊG]LD��RGG]LDá\ZXMąFH�QD�SREXG]DQLH�SU]HGVLĊELRUF]RĞFL�ORNDOQHM��D�]�GUX�
JLHM� VWURQ\� VDPR� ]DLVWQLHQLH� VWUXNWXU\� HXURUHJLRQDOQHM� MHVW� Z\UD]HP� QRZHM�
SU]HGVLĊELRUF]RĞFL� Z� UHJLRQLH�� :DUWR� ZLĊF� ZFLąĪ� EDGDü� HXURUHJLRQ\�� NWyUH�
]QDF]QLH� ]PLHQLá\� VZRMH� ]QDF]HQLH�� 'R� QLHGDZQD� �V]F]HJyOQLH� Z� 3ROVFH��
VNURPQD� OLWHUDWXUD� ODW� ����� SRGDZDQR�� LĪ� HXURUHJLRQ\� VáXĪą� GR� QDZLą]\ZDQLD�
NRQWDNWyZ�SR�REX� VWURQDFK�JUDQLF\� L� WR� MHVW� LFK�SRGVWDZRZH�]DGDQLH��(XURUH�
JLRQ\� WZRU]ą� OREE\��D� LFK�VLáD�RGG]LDá\ZDQLD�QLH� MHVW�ZLHOND��DOH�EĊG]LH�URVáD��

� =��3U]\E\áD��(XURUHJLRQ\�± QRZ\�HOHPHQW�QDURGRZHM�L�PLĊG]\QDURGRZHM�SROLW\NL� Z� %��:L�
QLDUVNL� 3ROLW\ND�JRVSRGDUF]D��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V�����±����
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3DWU]ąF�]�SHUVSHNW\Z\�SU]HV]áR�GZXG]LHVWX�ODW��SLHUZV]\�SROVNL�(XURUHJLRQ�1\�
VD� XWZRU]RQR� Z� ����� U��� WUXGQR� ]JRG]Lü� VLĊ� ]� Wą� DUJXPHQWDFMą�� FKRFLDĪ� E\áD�
Z QLHM� RSW\PLVW\F]QD� ]DSRZLHGĨ� URVQąFHM� VLá\�� NWyUD� VSHáQLD� VLĊ� QD� QDV]\FK�
RF]DFK�� (XURUHJLRQ\� SU]HMĊá\� G]LDáDQLD� NXOWXURZH�� HNRORJLF]QH�� WXU\VW\F]QH�
L JRVSRGDUF]H�QD�SHU\IHU\MQ\FK�REV]DUDFK�JUDQLF�SDĔVWZRZ\FK��1D�W\SRZR�URO�
QLF]\FK� REV]DUDFK� SU]HMĊá\� IXQNFMH� ZSURZDG]DQLD� ZLHORIXQNF\MQHJR� UR]ZRMX�
W\FKĪH� WHUHQyZ�� HOLPLQXMąF�EąGĨ�RJUDQLF]DMąF� WDNLH� F]\QQLNL�KDPXMąFH� UR]ZyM�
ZLHORIXQNF\MQ\�� MDN�
� EUDN�ĞURGNyZ�ILQDQVRZ\FK�
� QLHGRUR]ZyM�LQIUDVWUXNWXU\�
� EUDN�QLH]EĊGQ\FK�LQVW\WXFML�
� QLVNL�VWDQ�VNRODU\]DFML�
� PDáH�DVSLUDFMH�OXGQRĞFL�ZLHMVNLHM�
� EUDN�RGZDJL�Z�SRGHMPRZDQLX�U\]\ND�
� PDá\�VWRSLHĔ�SU]HGVLĊELRUF]RĞFL�

%OLĪV]ą� SUH]HQWDFMĊ� ZSá\ZX� HXURUHJLRQyZ� QD� F]\QQLNL� KDPXMąFH� ZLHOR�
IXQNF\MQRĞü�SROVNLHJR� UROQLFWZD�Z�VWRVXQNX�GR�GRĞZLDGF]HĔ�HXURSHMVNLFK�]D�
ZLHUD�WDEHOD����

7DEHOD��
(XURUHJLRQ�D�SU]H]Z\FLĊĪDQLH�F]\QQLNyZ�KDPXMąF\FK�ZLHORIXQNF\MQ\�UR]ZyM�SROVNLHM�

ZVL�L�UROQLFWZD�
&]\QQLN�KDPXMąF\ 2GG]LDá\ZDQLH�HXURUHJLRQDOQH

%UDN� ĞURGNyZ ILQDQVR�
Z\FK

8QLMQD�SRPRF�VWUXNWXUDOQD�]DUyZQR�]�SROLW\NL�UHJLRQDOQHM��MDN�L�URO�
QHM� RUD]� ]� RJyOQ\FK� MDN� L� SU]HGH� ZV]\VWNLP� V]F]HJyOQ\FK� SURJUD�
PyZ�RSHUDF\MQ\FK� �32�3ROVND�:VFKRGQLD��(XURSHMVND�:VSyáSUDFD�
7HU\WRULDOQD��RUD]�,QLFMDW\Z�:VSyOQRWRZ\FK�SU]H]QDF]RQ\FK�GOD�HX�
URUHJLRQyZ��Z�W\P�]DUyZQR�,17(5(*��MDN�WHĪ�/($'(5�

1LHGRUR]ZyM� LQIUDVWUXN�
WXU\

8QLMQD�SRPRF�VWUXNWXUDOQD�]DUyZQR�NLHURZDQD�GR�UHJLRQyZ��MDN�WHĪ�
SU]HGH� ZV]\VWNLP� GR� HXURUHJLRQyZ�� Z� W\P� JáyZQLH� Z� UDPDFK� 32�
,QIUDVWUXNWXUD�L�ĝURGRZLVNR

1LVNL�VWRSLHĔ�VRODU\]DFML )XQNFMą�HXURUHJLRQX�MHVW�UR]ZyM�VSRáHF]Q\�RUD]�DNW\ZL]RZDQLH�OXG�
QRĞFL�HXURUHJLRQDOQHM�SU]H]�XUXFKDPLDQLH�UyĪQHJR�URG]DMX�LQLFMDW\Z�
QS��V]NROHQLD��GRUDG]WZR��Z\VWDZ\��VSRWNDQLD��F]\�QDZHW�]DNáDGDQLH�
GZXMĊ]\F]Q\FK� V]Nyá�� EąGĨ� ZVSyáSUDFĊ� W]Z�� QDXF]\FLHOL� ZĊGUXMą�
F\FK��QS��]DFKRGQLH�SROVNLH�SRJUDQLF]H�

0DáH� DVSLUDFMH� OXGQRĞFL� (XURUHJLRQ�Z]PDJD�SRF]XFLH�ZLĊ]L�� WRĪVDPRĞFL�� G]LHG]LFWZD�� SU]H�
� (�� 7RPF]DN�� 3RPRF� 8QLL� (XURSHMVNLHM� Z� SURFHVLH� SU]HNV]WDáFHĔ� VWUXNWXUDOQ\FK� JRVSR�

GDUVWZ�UROQLF]\FK��UR]SUDZD�GRNWRUVND��3ROLWHFKQLND�àyG]ND�������V�����±����
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&]\QQLN�KDPXMąF\ 2GG]LDá\ZDQLH�HXURUHJLRQDOQH
ZLHMVNLHM� áDPXMH�Z]DMHPQH�DQLPR]MH�L�XSU]HG]HQLH��XĞZLDGDPLD�SRF]XFLH�ZáD�

VQHM�ZDUWRĞFL��FR�Z\QLND�]�ILOR]RILL�LVWQLHQLD�HXURUHJLRQX
%UDN� RGZDJL� Z� SRGHM�
PRZDQLX�U\]\ND

(XURUHJLRQ� ZUD]� ]H� VZ\P� XWZRU]HQLHP� ]EOLĪDMą� OXGQRĞü� WUDQVJUD�
QLF]Qą� QLHMDNR� DXWRPDW\F]QLH� ZSDMD�Z� QLą� VHQV� SRQDGJUDQLF]QHJR�
ZVSyáG]LDáDQLD

0Dá\� VWRSLHĔ� SU]HGVLĊ�
ELRUF]RĞFL

(XURUHJLRQ� SREXG]D� GR� ZVSyOQHJR� G]LDáDQLD� JG\Ī� MHVW� Z\UD]HP�
XĞZLDGRPLHQLD� MHGQRĞFL� L� ZVSyOQRW\� LQWHUHVyZ� SU]H]� JUDQLFH� SDĔ�
VWZRZH�� NWyUH� ]PLHQLD� ]� G]LHOąF\FK�Z� F]\QQLN� MHGQRF]ąF\�Z\VLáNL�
HXURUHJLRQDOQ\FK�PLHV]NDĔFyZ��:� WHQ� VSRVyE�SREXG]D� FKĊü� L� VHQV�
GR� UR]ZLMDQLD� SU]HGVLĊELRUF]RĞFL�� NWyUD� GDOHM� PX� XSU]\ZLOHMRZDQH�
ZVSDUFLH�Z�IXQGXV]RZHM�SRPRF\�VWUXNWXUDOQHM

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��0��*UHWD��7UDQVERUGHU�&RRSHUDWLRQ��(XURUHJLRQ�DQG�
(8�5HJLRQDO�3ROLF\�,Q�WKH�&RQWH[W�RI�/LVERQ�6WUDWHJ\��6HOHFWHG�([DPSOHV�RI�3ROLVK�(X�
URUHJLRQV���7HFKQLFDO�8QLYHUVLW\�RI�/RG]��àyGĨ�������V�����L�GDOV]H�

1DOHĪDáRE\� ]DXZDĪ\ü�� LĪ� VLOQH� RGG]LDá\ZDQLH� QD� REV]DU\� ]HXURUHJLRQDOL�
]RZDQH� ]DZG]LĊF]D� UHJLRQ� VZRMHPX� ]RUJDQL]RZDQLX� SU]\� SRPRF\� LQVW\WXFML�
�SUH]\GLXP�� VHNUHWDULDW�� WHPDW\F]QH� JUXS\� URERF]H��� :� WHQ� VSRVyE� VWDMH� VLĊ�
]ZDUWą�VWUXNWXUą�]QDF]ąFą�Z�ĞURGRZLVNX�ORNDOQ\P��=QDF]HQLH�HXURUHJLRQyZ�QD�
PDSLH�6WDUHJR�.RQW\QHQWX� SRGQRV]ą� UyZQLHĪ� LFK�ZVSyOQH� VWUXNWXU\� RUJDQL]D�
F\MQH�OREEXMąFH�]D�QLPL�Z�%UXNVHOL��: W\P�NRQWHNĞFLH�QDOHĪDáRE\�ZVSRPQLHü�R�
6WRZDU]\V]HQLX�(XURSHMVNLFK�5HJLRQyZ�*UDQLF]Q\FK��6(5*���

6(5*�G]LDáD�RG�SRF]ąWNX�ODW�����L�PD�VLHG]LEĊ�Z�*URQDX��1LHPF\���&HOHP�
VWRZDU]\V]HQLD� MHVW� P�LQ�� UR]SR]QDZDQLH� SUREOHPyZ� UHJLRQDOQ\FK�� RNUHĞODQLH�
LFK�V]DQV�L�PRĪOLZRĞFL�UR]ZRMRZ\FK��D�SRQDGWR�
� UHSUH]HQWRZDQLH� ZVSyOQ\FK� SUREOHPyZ� UHJLRQyZ� JUDQLF]Q\FK�� Z� W\P�

V]F]HJyOQLH�SRZLą]DQ\FK�Z�HXURUHJLRQ\�ZREHF�SDĔVWZ�QDURGRZ\FK�RUD]�QD�
IRUXP�]MHGQRF]RQHM�(XURS\�

� LQLFMRZDQLH��Z]PDFQLDQLH� L� NRRUG\QRZDQLH�ZVSyáSUDF\� SRPLĊG]\� HXURSHM�
VNLPL�UHJLRQDPL�JUDQLF]Q\PL�L�WUDQVJUDQLF]Q\PL��WZRU]HQLH�L�XGRVNRQDODQLH�
VLHFL�UHJLRQyZ�JUDQLF]Q\FK�

� Z\PLDQD�GRĞZLDGF]HĔ�L�LQIRUPDFML�Z�FHOX�Z\RGUĊEQLDQLD�ZVSyOQ\FK�LQWHUH�
VyZ��NRRUG\QRZDQLD�LFK�UHDOL]DFML�RUD]�UR]ZLą]\ZDQLD�SUREOHPyZ�]�MDNLPL�
ERU\NDMą�VLĊ�HXURUHJLRQ\����*UHWD������
6(5*�UHDOL]XMH�SRZ\ĪV]H�FHOH�SRSU]H]�

� 0��*UHWD��(XURUHJLRQ\�SROVNLH�Z�SURFHVLH� LQWHJUDFML� HXURSHMVNLHM�RUD]�Z�SU]H]Z\FLĊĪDQLX�
SHU\IHU\MQRĞFL�L�G\VSURSRUFML�UHJLRQDOQ\FK��:\GDZQLFWZR�8QLZHUV\WHWX�àyG]NLHJR��àyGĨ������
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� ZGUDĪDQLH� SURJUDPyZ� L� SURMHNWyZ� RUD]� ]GRE\ZDQLH� L� ]DU]ąG]DQLH� RGSR�
ZLHGQLPL� IXQGXV]DPL� �6(5*� MHVW� MHGQ\P� ]� UHDOL]DWRUyZ� SURJUDPyZ� XQLM�
Q\FK��

� RUJDQL]RZDQLH� LPSUH]� �NRQIHUHQFML�� VSRWNDĔ��SRĞZLĊFRQ\FK�SUREOHPRP� UH�
JLRQyZ JUDQLF]Q\FK�L�WUDQV�JUDQLF]Q\FK�

� UR]ZLMDQLH� G]LDáDOQRĞFL� &HQWUXP� (XURSHMVNLFK� 5HJLRQyZ� *UDQLF]Q\FK�
L 7UDQVJUDQLF]Q\FK�L�ĞFLVáHM�ZVSyáSUDF\�]�8QLą�(XURSHMVNą�RUD]�5DGą�(XUR�
S\�

� LQIRUPRZDQLH�RSLQLL�SXEOLF]QHM� L�ĞURGRZLVN�SROLW\F]Q\FK�R�VSUDZDFK�]ZLą�
]DQ\FK�]�REV]DUDPL�JUDQLF]Q\PL�

� GRUDG]WZR� GOD� UHJLRQyZ� ]U]HV]RQ\FK� Z� 6WRZDU]\V]HQLX�� �5HSRUW� 7KH�
&RPPLWWHH�RI�WKH�5HJLRQV������
5R]ZyM� ]QDF]HQLD�6(5*�GOD� HXURUHJLRQyZ�SRZRGXMH�� LĪ� VWRZDU]\V]HQLX�

SU]\SLVXMH�VLĊ�ÄPLVMĊ´�VSHFMDOQą�R�F]\P�LQIRUPXMH�WDEHOD���

7DEHOD��
Ä0LVMD�VSHFMDOQD´�6(5*�

0LVMD�6(5* 1D�F]\P�SROHJD�GDQ\�URG]DM�PLVML
6(5*�± (XURSD í MHG\QD�RUJDQL]DFMD�R�]DVLĊJX�HXURSHMVNLP��UHSUH]HQWXMąFD�UHJLRQ\�

JUDQLF]QH�L�WUDQV�JUDQLF]QHí U]HF]QLN�SROLW\F]Q\�ZV]\VWNLFK�UHJLRQyZ�JUDQLF]Q\FK�L�WUDQVJUD�
QLF]Q\FK�QD�SR]LRPLH�HXURSHMVNLPí SODWIRUPD�HXURSHMVND��QDSĊG�L�SXQNW�NRQVXOWDF\MQ\�Z�]DNUHVLH�
ZV]\VWNLFK�DVSHNWyZ�ZVSyáSUDF\�WUDQVJUDQLF]QHM

6(5*�± DNW\ZQ\�SXQNW�
VHUZLVRZ\ í SXQNW�NRQVXOWDF\MQ\�Z ]DNUHVLH�WZRU]HQLD�VWUXNWXU�L�SURJUDPyZ�

WUDQVJUDQLF]Q\FK�RUD]�UR]ZLą]\ZDQLD�SUREOHPyZ�SUDNW\F]Q\FKí SXQNW�VSRWNDĔ�L�ĨUyGáR�LQIRUPDFML�GRW\F]ąF\FK�ZV]\VWNLFK�RJyO�
Q\FK�L�WHPDW\F]Q\FK�NZHVWLL��]ZLą]DQ\FK�]H�ZVSyáSUDFą�WUDQVJUD�
QLF]Qąí SODWIRUPD�Z\PLDQ\�QDMOHSV]\FK�GRĞZLDGF]HĔ�Z�]DNUHVLH�SURMHN�
WyZ WUDQVJUDQLF]Q\FK

6(5*�± VLHFL í VNXSLHQLH�ZVSyOQ\FK�SU]HNRQDĔ��VWUDWHJLL�L�SU]HGVLĊZ]LĊü�GOD�UH�
JLRQyZ�JUDQLF]Q\FK�L�WUDQV�JUDQLF]Q\FKí LQLFMDWRU�L�VW\PXODWRU�VLHFL��SDUWQHUVWZD�UHJLRQyZ JUDQLF]Q\FK�
L WUDQV�JUDQLF]Q\FKí LQVWUXPHQW�SRGHMPRZDQLD�Z�PLQL�VLHFLDFK�VSHFMDOQ\FK�]DJDGQLHĔ�
GRW\F]ąF\FK�UHJLRQyZ�WUDQVJUDQLF]Q\FK

� 5HSRUW�7KH�&RPPLWWHH�RI�WKH�5HJLRQV�DQG�WKH�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�RI�WKH�3ULQ�
FLSOHV�RI�6XEVLGLDULW\�DQG�3URSRUWLRQDOLW\�,Q�WHK�/LJKW�RI�WKH�&RQVWLWXWLRQ�IRU�(XURSH��&RPPLWWHH�
RI�WKH�5HJLRQV��/X[HPEXUJ��223(&������
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0LVMD�6(5* 1D�F]\P�SROHJD�GDQ\�URG]DM�PLVML
6(5*�± RUJDQL]DFMD�
QLH]DVWąSLRQD í GOD�Z]PDFQLDQLD�GDOV]HJR�UR]ZRMX�ZVSyáSUDF\�WUDQVJUDQLF]QHMí MDNR�NOXF]RZ\�HOHPHQW�LQWHJUDFML�HXURSHMVNLHM��SU]\�]DFKRZDQLX

UHJLRQDOQHM�UyĪQRURGQRĞFL
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� ZZZ�FRU�HX�LQW�� ZZZ�DUHBUHJLRQVBHXURSHBRUJ�� DOH�

WDNĪH�Z\NRU]\VWDQR�3U]HZRGQLN�/$&(��0��*UHWD��(XURUHJLRQ\�SROVNLH�Z�SURFHVLH�LQWH�
JUDFML�HXURSHMVNLHM«��RS�FLW�� V�����RUD]�=� 3U]\E\áD��:\EUDQH�NZHVWLH� UHDOL]DFML�ZVSyá�
SUDF\� WUDQVQDURGRZHM� QD� V]F]HEOX� ORNDOQ\P� Z� 3UREOHP\� UR]ZRMX� HNRQRPLF]QHJR�SR�
JUDQLF]D�SROVNR�ELDáRUXVNLHJR��3DĔVWZRZ\�8QLZHUV\WHW�LP��-��.XSDá\�Z�*URGQLH��*URG�
QR������ V����±���

6(5*�RGJU\ZD�QLH]Z\NOH�LVWRWQą�UROĊ��ERZLHP�EH]�WHM�RUJDQL]DFML�UHJLRQ\�
WUDQVJUDQLF]QH��F]\�HXURUHJLRQ\��PLDá\E\�]QDF]QLH�RJUDQLF]RQH�PRĪOLZRĞFL�]D�
LVWQLHQLD�QD�IRUXP�HXURSHMVNLP��6(5*�± (XURSD���SUDNW\F]QLH�QLH�PLDá\E\�GR�
VWĊSX� GR� LQIRUPDFML� L� Z\PLDQ\� GRĞZLDGF]HĔ� �6(5*� ± SXQNW� VHUZLVRZ\��� QLH�
E\á\E\�SU]\JRWRZDQH�GR� WZRU]HQLD�VLHFL�ZVSyáSUDF\�]H�VZRLPL�SRQDGJUDQLF]�
Q\PL�SDUWQHUDPL��6(5*�± VLHFL���D�QDGWR�6(5*�MHVW�ZDĪQ\P�RJQLZHP�LQWHJUD�
FML�HXURSHMVNLHM��6(5*�± RUJDQL]DFMD���JG\Ī�WR�HXURUHJLRQ\�XPDFQLDMą�LQWHJUD�
FMĊ�RUD]�F]ĊVWR�GR QLHM�SURZDG]ą�

'XĪH� GRĞZLDGF]HQLH�6(5*�Z�]DJDGQLHQLDFK�SUREOHPRZ\FK�� D� GR� WDNLFK�
QDOHĪ\�UROQLFWZR�L�MHJR�ZLHORNLHUXQNRZH�RGG]LDá\ZDQLH�QD�SRV]F]HJyOQH�HXUR�
UHJLRQ\��NWyUH�]U]HV]RQH�Vą�Z�6(5*��SRZRGXMH WR��ĪH HXURUHJLRQ\�VWDMą�VLĊ�VNX�
WHF]Q\P�QDU]ĊG]LHP�RGG]LDá\ZDQLD�QD�WHUHQ\��NWyUH�REHMPXMą�VZ\P�ZSá\ZHP��
$� ]DWHP� RUJDQL]DFMD� HXURUHJLRQDOQD�� MDNą� MHVW� 6(5*�� ZSá\ZD� QD� GRMU]DáRĞü��
VNXWHF]QRĞü�� VSHFMDOL]DFMĊ� HXURUHJLRQX�� D� WHQ� RGG]LDáXMH� QD� REV]DU\� EĊGąFH�
Z VNáDG]LH�HXURUHJLRQX�

5\V����� ,QWHUDNFMH�HXURUHJLRQX�L�MHJR�Z\ĪV]\FK�VWUXNWXU�LQVW\WXFMRQDOQ\FK
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD SRGVWDZLH�ZLHG]\�ZáDVQHM�R�SUH]HQWRZDQ\FK�]DJDGQLHQLDFK�
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1D�U\VXQNX�]DSUH]HQWRZDQR� LQWHUDNFMH� MDNLH�]DFKRG]ą�PLĊG]\�HXURUHJLR�
QHP�D� MHJR� LQVW\WXFMRQDOL]DFMą�� G]LĊNL� NWyUHM� 6(5*� MHVW� SRLQIRUPRZDQ\�R� OR�
NDOQ\FK�SUREOHPDFK�HXURUHJLRQyZ��D�GDOHM�PRĪH�MH�WDNĪH�UHSUH]HQWRZDü�QD�IR�
UXP�8QLL�(XURSHMVNLHM�

6NXWHF]QRĞü� RGG]LDá\ZDQLD� VDP\FK� HXURUHJLRQyZ�� GR� F]HJR� GRFKRG]L�
MHV]F]H�V]F]HJyOQH�SRSDUFLH�]H�VWURQ\�LFK�SRP\VáRGDZFyZ��F]\OL�1LHPLHF��SR�
ZRGXMH�� LĪ�HXURUHJLRQ\�Vą�XSU]\ZLOHMRZDQ\PL� UHJLRQDPL�Z�8(��3U]HMDZLD�VLĊ�
WR� QD� UyĪQH� VSRVRE\�� DOH�P�LQ��Z�SRPRF\� VWUXNWXUDOQHM��:� ]ZLą]NX� ]� SRZ\Ī�
V]\P��Z�GDOV]HM�F]ĊĞFL�RSUDFRZDQLD�]ZUyFRQR�XZDJĊ�QD�QLHNWyUH�DVSHNW\�]�W\P�
]ZLą]DQH�� WM� Z\EUDQH� LQLFMDW\Z\� ZVSyOQRWRZH�� D� JáyZQLH� ,17(5(*�$� RUD]�
/($'(5�

,QLFMDW\Z\�:VSyOQRWRZH�PDMą�Z�8QLL�(XURSHMVNLHM�VWDáH�PLHMVFH�L�KLVWRULĊ�
MDNR�ĞURGNL�ILQDQVRZH�SRZRá\ZDQH�GR�UHDOL]DFML�]DGDĔ�WUXGQ\FK�L�REVáXJLZDQLD�
UHJLRQyZ�SUREOHPRZ\FK� �7RPF]DN��.DĨPLHUVND��������,FK�SU]HJOąG�GRZRG]L��
LĪ�WUDILDá\�RQH�GRĞü�F]ĊVWR�QD�WHUHQ\�UROQLF]H�ZáDĞQLH�SU]H]�HXURUHJLRQ�L�RGG]LD�
á\ZDá\� QD�Z\HNVSRQRZDQLH� MHJR� UROQLF]\FK�� HQGRJHQLF]Q\FK�PRĪOLZRĞFL� UR]�
ZRMRZ\FK R�FKDUDNWHU]H�ZLHORIXQNF\MQRĞFL��:�W\P�PLHMVFX�ZDUWR�E\�]DSUH]HQ�
WRZDü��WH�NWyUH�QDMEDUG]LHM�ÄSU]\VáXĪ\á\�VLĊ´�UROQLFWZX��WM��,17(55(*�$�RUD]�
/($'(5��,QIRUPDFMH�R�QLFK�]DZDUWR�Z�WDEHOL���

7DEHOD��
=DVLĊJ�JHRJUDILF]Q\�L�WHPDW\F]Q\�,17(5(*�$�RUD]�/($'(5�

=DVLĊJ�JHRJUDILF]Q\ =DVLĊJ�WHPDW\F]Q\
:V]\VWNLH�REV]DU\�
SU]\JUDQLF]QH�Z]GáXĪ�
ZHZQĊWU]Q\FK�L�]H�
ZQĊWU]Q\FK�JUDQLF�
8(�Z�W\P�SU]HGH�

í SURPRFMD�UHJLRQyZ�SU]\EU]HĪQ\FK��ZLHMVNLFK�L�PLHMVNLFK�GRW\F]ąFD�
P��LQ���WZRU]HQLD�SODQyZ�]DJRVSRGDURZDQLD�SU]\JUDQLF]Q\FK�REV]D�
UyZ��RFKURQ\�REV]DUyZ�OHĞQ\FK�MDN�L�FDáHJR�ĞURGRZLVND��SURPRFMD�
DNW\ZQRĞFL�JRVSRGDUF]HM�QD�REV]DUDFK�ZLHMVNLFKí ZVSRPDJDQLH�UR]ZRMX�SU]HGVLĊELRUF]RĞFL�L�PDá\FK�ILUP�GRW\F]ąFH�

� (��7RPF]DN��$��.DĨPLHUVND��7KH�(XURSHDQ�&RPPLVVLRQ�DV�D�5HSUHVHQWDWLYH�RI� WKH�&RP�
PRQ�9DOXHV�RI�WKH�0HPEHU�&RXQWULHV�RI�WKH�(XURSHDQ�8QLRQ��Z��6RFLR�(FRQRPLF�$VSHFWV�RI�WKH�
(XURSHDQ�8QLRQ��UHG��0��*UHWD��0��6HNLHWD��5��6WDQLVáDZVNL��7HFKQLFDO�8QLYHUVLW\�RI�/RG]��àyGĨ�
�����
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=DVLĊJ�JHRJUDILF]Q\ =DVLĊJ�WHPDW\F]Q\
ZV]\VWNLP�REV]DU\�
REMĊWH�HXURUHJLRQDPL

P��LQ���WZRU]HQLD�SURJUDPyZ�GRUDGF]\FK�L�LQZHVW\F\MQ\FK�GOD�VHNWR�
UD�063��ZSURZDG]DQLD�QRZ\FK�SURGXNWyZ�WXU\VW\F]Q\FKí SURPRFMD�LQWHJUDFML�U\QNX�SUDF\�L�LQWHJUDFML�VSRáHF]QHM�GRW\F]ąFD�P��
LQ���G]LDáDĔ�QD�U]HF]�ZGUDĪDQLD�SDNWyZ�RGQRĞQLH�]DWUXGQLHQLD��PDMą�
F\FK�QD�FHOX�VSRáHF]Qą�LQWHJUDFMĊí ZVSyáSUDFD�RGQRĞFLH�UR]ZRMX�WHFKQRORJLF]QHJR��NXOWXU\��HGXNDFML��
]GURZLD��EDGDĔ�QDXNRZ\FK��VNXWNXMąFHM�QS��WZRU]HQLHP�QRZ\FK�
PLHMVF�SUDF\í RFKURQD�ĞURGRZLVND�GRW\F]ąFD�P�LQ��G]LDáDĔ�PRQLWRULQJRZ\FK��SUH�
ZHQF\MQ\FK��SURPRF\MQ\FK�Z�]DNUHVLH�NRU]\VWDQLD�]�DOWHUQDW\ZQ\FK�
ĨUyGHá�HQHUJLLí SRGVWDZRZD�LQIUDVWUXNWXUD�GRW\F]ąFD�P�LQ���SRSUDZ\�ZLĊ]L�PLĊG]\�
SU]\JUDQLF]Q\PL�UHJLRQDPLí ZVSyáSUDFD�REHMPXMąFH�G]LHG]LQĊ�SUDZD�L�DGPLQLVWUDFML�GRW\F]ąFD�
P�LQ���SURMHNWyZ�SLORWDĪRZ\FK��VWXGLR�V]NROHQLD�SHUVRQHOX�JUDQLF]�
QHJR��RJUDQLF]HQLD�SUREOHPyZ Z�IXQNFMRQRZDQLX�MHGQROLWHJR�U\QNX�
SR�REX�VWURQDFK�JUDQLF\í ZVSyáSUDFD�PLĊG]\�LQVW\WXFMDPL�L�RE\ZDWHODPL�GRW\F]ąFD�P�LQ���
V]NROHĔ�MĊ]\NRZ\FK��ILQDQVRZDQLD�SU]HGVLĊZ]LĊü�PDMąF\FK�QD�FHOX�
LQWHJUDFMH�PLHV]NDĔFyZ

2EV]DU\�W\SRZR�URO�
QLF]H�SDĔVWZ�F]áRQ�
NRZVNLFK 8(��WDN�UH�
JLRQ\�ZHZQĊWU]QH��
MDN�L�QD�JUDQLFDFK��
Z W\P�SU]HGH�ZV]\VW�
NLP�HXURUHJLRQ\

í VWUDWHJLH�GRW\F]ąFH�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��2EV]DU�ZLHMVNL��
NWyU\�]DNZDOLILNRZDá�VLĊ�GR�ZVSDUFLD�PXVLDá�E\ü�MHGQRURGQ\�SRG�
Z]JOĊGHP�VSRáHF]Q\P��HNRQRPLF]Q\P�L�JHRJUDILF]Q\P�RUD]�PXVLDá�
E\ü�]DPLHV]NDá\�SU]H]�FR�QDMPQLHM����W\V��RVyE��DOH�QLH�ZLĊFHM�QLĪ�
����W\V��RVyE��6WUDWHJLH PXVLDá\�GRW\F]\ü�FKRFLDĪ�MHGQHJR�]�WHPDWyZ�
]QDMGXMąF\FK�VLĊ�Z�Z\W\F]Q\FK�GR�SURJUDPyZ�XVWDQRZLRQ\FK�SU]H]�
.RPLVMĊ�(XURSHMVNą��0XVLDá\�PLHü�UyZQLHĪ�FKDUDNWHU�SLORWDĪRZ\�
L W\P�VDP\P�ZSURZDG]Dü�QRZH�UR]ZLą]DQLD�GOD�SUREOHPyZ�Z\VWĊ�
SXMąF\FK�QD�REV]DU]H��7HPDW\�Z\PLHQLRQH�Z�Z\W\F]Q\FK�GRW\F]\á\�
QS���NRQNXUHQF\MQRĞFL�SURGXNWyZ�QD�REV]DU]H�ZLHMVNLP��GRVWĊSX�GR�
QRZ\FK�WHFKQRORJLL��Z\NRU]\VWDQLD�NQRZ�KRZ��Z\NRU]\VWDQLD�]DVR�
EyZ�QDWXUDOQ\FKí ZVSyáSUDFD�SRPLĊG]\�REV]DUDPL�ZLHMVNLPL��:VSyáSUDFD�RGE\ZDáD�
VLĊ�QD�SR]LRPLH�MHGQHJR�NUDMX�L�QD�SR]LRPLH�SRQDGQDURGRZ\P�L�SR�
OHJDáD�QD�Z\PLDQLH�NQRZ�KRZ RUD]�ZGUDĪDQLX�SURMHNWyZ�RSUDFRZ\�
ZDQ\FK�SU]H]�ORNDOQH�JUXS\�]DGDQLRZHí VLHFLRZDQLH��6LHFLRZDQLH�ZLą]DáR�VLĊ�]�Z\PLDQą�GRĞZLDGF]HĔ��SUDN�
W\N�L�ZLHG]\�QD�WHUHQDFK�ZLHMVNLFK�EH]�Z]JOĊGX�QD�UHDOL]DFMĊ�GZyFK�
SRSU]HGQLFK�G]LDáDĔ

ħUyGáR�� RSUDFRZDQLH�ZáDVQH� QD� SRGVWDZLH��KWWS���HSS�HXURVWDW�HF�HXURSD�HX�� KWWS���HF�HXURSD�HX�
UHJLRQDOBSROLF\�XUEDQ��SGI�85%$1��BD�BILQDOB�F�SGI� RUD]� 0�� *UHWD�� (XURUHJLRQ\�
SROVNLH�Z�SURFHVLH�LQWHJUDFML�HXURSHMVNLHM«��V�����

,QLFMDW\ZD�,17(55(*�]ZáDV]F]D�Z�NRPSRQHQFLH�$�MHVW�NLHURZDQD�GR�HX�
URUHJLRQyZ��D�Z�VZ\P�]DVLĊJX�WHPDW\F]Q\P��DOER�EH]SRĞUHGQLR�ZVSLHUD�UROQLF�
WZR�Z�MHJR�SU]HGVLĊELRUF]\P�Z\PLDU]H��DOER�SRĞUHGQLR�SURPXMąF�UR]ZyM�UyĪ�
Q\FK�IRUP�LQIUDVWUXNWXU\�JRVSRGDUF]HM��VSRáHF]QHM�F]\� WHĪ� WUDQVSRUWRZHM��G]LD�
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áDQLD� HGXNDF\MQH�� NXOWXURZH� LWS�� ,17(55(*�$�PD�Z\áąF]QLH� WUDQVJUDQLF]Q\�
FKDUDNWHU��JG]LH�SU]HZDĪDMą�REV]DU\�ZLHMVNLH��

,QLFMDW\ZD� /($'(5� WR� Z� ]DáRĪHQLX� VZ\P� LQLFMDW\ZD� W\SRZR� UROQR�
�SU]HGVLĊELRUF]D�� D� VWDZLDQH� Z\PRJL� WHU\WRULDOQH� SRZRGXMą�� LĪ� ]D]QDF]D� VZą�
DNW\ZQRĞü�Z�HXURUHJLRQDFK��7\P�VDP\P�WR�HXURUHJLRQ�RGG]LDáXMH�QD�SREXG]D�
QLH�DNW\ZQRĞFL�ZLHORIXQNF\MQHM�QD�ZVL�� ,QLFMDW\ZD�/($'(5�ZVSRPDJD�UHDOL�
]DFMĊ�RVL�3URJUDPX�5R]ZRMX�2EV]DUyZ�:LHMVNLFK��352:��SU]\MĊW\FK� L� UHDOL�
]RZDQ\FK�Z�SHUVSHNW\ZLH�ILQDQVRZHM�����±������WDNĪH�DNWXDOQLH��ER�UHDOL]DFMD�
WHM�SHUVSHNW\Z\�WUZD�GR������U���7DN�ZLĊF�ZVSRPDJD�
� SRSUDZĊ�NRQNXUHQF\MQRĞFL�VHNWRUD�UROQHJR�L�OHĞQHJR�
� SRSUDZĊ�ĞURGRZLVND�QDWXUDOQHJR�L�REV]DUyZ�ZLHMVNLFK�
� MDNRĞü�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK�RUD]�]UyĪQLFRZDQLH�G]LDáDOQRĞFL�JRVSR�

GDUF]HM�
� RĞ�/($'(5�

&]ZDUWD� RĞ� /($'(5� �NWyUą DNW\ZQLH� ZVSLHUD� ,QLFMDW\ZD�:VSyOQRWRZD�
R WHM�QD]ZLH��MHVW�SRGHMĞFLHP�SUDNW\F]Q\P� SU]\F]\QLDMąF\P�VLĊ�GR�DNW\ZL]DFML�
ZLHMVNLFK� VSRáHF]QRĞFL�P�LQ�� SU]H]�ZáąF]HQLH�SDUWQHUyZ�JRVSRGDUF]\FK� L� VSR�
áHF]Q\FK�GR�SODQRZDQLD�L�ZGUDĪDQLD�ORNDOQ\FK�LQLFMDW\Z�PDMąF\FK�VZyM�RG]HZ�
P�LQ��Z�/RNDOQ\FK�*UXSDFK�']LDáDQLD��/*'���3RGVWDZą�IXQNFMRQRZDQLD�L�DN�
W\ZQRĞFL�/*'�MHVW�RSUDFRZDQLH�/RNDOQ\FK�6WUDWHJLL�5R]ZRMX��/65��L�UHDOL]D�
FMD�Z\QLNDMąF\FK�]�QLFK�G]LDáDĔ�LQQRZDF\MQ\FK�áąF]ąF\FK�]DVRE\�OXG]NLH��QDWX�
UDOQH��NXOWXURZH��KLVWRU\F]QH�RUD]�ZLHG]Ċ�L�XPLHMĊWQRĞFL�SU]HGVWDZLFLHOL�] UyĪ�
Q\FK� VHNWRUyZ� JRVSRGDURZDQLD�� /*'� Vą� REHFQH� Z� SROVNLFK� HXURUHJLRQDFK�
L VNXWHF]QLH�RGG]LDáXMą�QD�DNW\ZL]DFMĊ�REV]DUyZ�ZLHMVNLFK��]ZáDV]F]D�GRW\F]\�
WR�QDV]HJR�ZVFKRGQLHJR�SRJUDQLF]D�

:LHORIXQNF\MQRĞü�QD�VWDáH�ZSLVDáD�VLĊ�Z�PDSĊ�UR]ZRMRZą�UROQLFWZD�]MHG�
QRF]RQHM� HXURS\�� NWyUD� UR]ZLMD� VLĊ� XZ]JOĊGQLDMąF� Z\PRJL�:VSyOQHM� 3ROLW\NL�
5ROQHM��:35���NWyUD�G]LĞ�SU]\EUDáD�MXĪ�SRVWDü�:VSyOQHM�3ROLW\NL�5R]ZRMX�:VL�
L�2EV]DUyZ�:LHMVNLFK� �:35:L2:��� FR� WHĪ�ZVND]XMH�QD� MHM� VWUXNWXUDOQ\�Z\�

� 0��*UHWD��,QVWLWXWLRQDO��/HJDO�DQG�)LQDQFLDO�$VSHFWV�RI�WKH�)XQFWLRQLQJ�RI�(XURUHJLRQV�DQG�
7KHLU�$FWLYLW\�LQ�WKH�<RXQJHVW�3ROLVK�(XURUHJLRQV�DV�ZHOO�DV�LQ�WKH�2OGHVW�2QH��%LDORZLH]D�)RUHVW��
6]HV]XSD��/\QD�/DYD�DQG�1HLVVH��7HFKQLFDO�8QLYHUVLW\�RI�/RG]��àyGĨ�������V�����L�GDOV]H�
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PLDU��1D�VáXV]QRĞü�L�V]DQVH�GOD�UROQLFWZD�MDNR�ZLHORIXQNF\MQHJR�ZVND]XMą�WHĪ�
VWDZLDQH�SR������URNX�Z\]ZDQLD��MDN�P�LQ��
� ]DSHZQLHQLH�EH]SLHF]HĔVWZD�Ī\ZQRĞFLRZHJR�L�Z\VRNLHM�MDNRĞFL�SURGXNWyZ�
� VWRVRZDQLH�Z\VRNLFK�QRUP�RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR�
� NRQLHF]QRĞü�WZRU]HQLD�QRZ\FK�PLHMVF�SUDF\�
� Z\NRU]\VWDQLH�ĨUyGHá�RGQDZLDOQ\FK�

3RZ\ĪV]H� VSRVWU]HĪHQLD� GRW\F]ą� UyZQLHĪ� SROVNLHJR� UROQLFWZD�� -HGQ\P�
] DVSHNWyZ� RGG]LDá\ZDQLD� QD� SROVNLH� UROQLFWZR� Z� NLHUXQNX� SREXG]DQLD� MHJR�
ZLHORIXQNF\MQRĞFL��Z�UR]XPLHQLX�ZVSyáF]HVQ\P�L�LQWHJUDF\MQ\P��Vą�HXURUHJLR�
Q\�RUD]�,QLFMDW\Z\�:VSyOQRWRZH�WUDILDMąFH�GR�HXURUHJLRQDOQ\FK�REV]DUyZ�ZLHM�
VNLFK��5R]ZDĪDQLD�SR]ZROLá\�DXWRURP�QD�VWZLHUG]HQLH�� LĪ�NRQVWUXNFMD��]DáRĪH�
QLD�L�SRGMĊWH�G]LDáDQLD�HXURUHJLRQDOQH�ZDOQLH�SU]\F]\QLDMą�VLĊ�GR�VW\PXORZDQLD�
SU]HGVLĊELRUF]RĞFL� ORNDOQHM� Z� W\P�SU]HGH�ZV]\VWNLP�QD� REV]DUDFK�ZLHMVNLFK��
3RQDGWR� MXĪ� VDPD�REHFQRĞü� VWUXNWXU� HXURUHJLRQDOQ\FK� QD� REV]DUDFK�ZLHMVNLFK�
VWDQRZL� QRZą� IRUPĊ� SU]HGVLĊELRUF]RĞFL�� QDG� NWyUą� SDWURQXMH� 6(5*�� 3RPLPR�
SU]\MĊW\FK� QRUP� SXEOLNDF\MQ\FK�� Z� FHOX� V\QWHW\F]QHJR� SRGVXPRZDQLD� Z\QL�
NyZ�UR]ZDĪDĔ��DXWRU]\�SR]ZROLOL�VRELH�QD�]DPLHV]F]HQLH�Z�W\P�PLHMVFX�VDPR�
G]LHOQLH�SU]\JRWRZDQHJR�VFKHPDWX�

5\V����� (XURUHJLRQ�D�ZLHORIXQNF\MQRĞü�ZLHMVND
ħUyGáR�� RSUDFRZDQLH�ZáDVQH QD SRGVWDZLH�ZLHG]\�ZáDVQHM�R�SUH]HQWRZDQ\FK�]DJDGQLHQLDFK�



��� (XURSD�5HJLRQXP�;;,, ������

*UHWD�0���(XURUHJLRQ\�SROVNLH�Z�SURFHVLH�LQWHJUDFML�HXURSHMVNLHM�RUD]�Z�SU]H]Z\FLĊĪD�
QLX� SHU\IHU\MQRĞFL� L� G\VSURSRUFML� UHJLRQDOQ\FK�� :\GDZQLFWZR� 8QLZHUV\WHWX�
àyG]NLHJR��àyGĨ������

*UHWD�0���,QVWLWXWLRQDO��/HJDO�DQG�)LQDQFLDO�$VSHFWV�RI�WKH�)XQFWLRQLQJ�RI�(XURUHJLRQV�
DQG� 7KHLU� $FWLYLW\� LQ� WKH� <RXQJHVW� 3ROLVK� (XURUHJLRQV� DV�ZHOO� DV� LQ� WKH�2OGHVW�
2QH��%LDORZLH]D�)RUHVW��6]HV]XSD��/\QD�/DYD�DQG�1HLVVH��7HFKQLFDO�8QLYHUVLW\�RI�
/RG]��àyGĨ������

*UHWD 0���7UDQVERUGHU�&RRSHUDWLRQ��(XURUHJLRQ�DQG�(8�5HJLRQDO�3ROLF\� ,Q� WKH�&RQ�
WH[W� RI� /LVERQ� 6WUDWHJ\� �6HOHFWHG� ([DPSOHV� RI� 3ROLVK� (XURUHJLRQV��� 7HFKQLFDO�
8QLYHUVLW\�RI�/RG]��àyGĨ������

+DODPVND�0���7UDQVIRUPDFMD�ZVL�����±������]PLHQQ\�U\WP�PRGHUQL]DFML��Ä6WXGLD�5H�
JLRQDOQH�L�/RNDOQH´�������QU��������

KWWS���HF�HXURSD�HX�UHJLRQDOBSROLF\�XUEDQ��SGI�85%$1��BD�BILQDOB�F�SGI�
KWWS���HSS�HXURVWDW�HF�HXURSD�HX�
3U]\E\áD� =��� (XURUHJLRQ\� ± QRZ\� HOHPHQW� QDURGRZHM� L� PLĊG]\QDURGRZHM� SROLW\NL��

Z� %� :LQLDUVNL� 3ROLW\ND�JRVSRGDUF]D��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD
�����

3U]\E\áD�=���:\EUDQH�NZHVWLH�UHDOL]DFML�ZVSyáSUDF\�WUDQVQDURGRZHM�QD�V]F]HEOX�ORNDO�
Q\P��Z��3UREOHP\�UR]ZRMX�HNRQRPLF]QHJR�SRJUDQLF]D�SROVNR�ELDáRUXVNLHJR��3DĔ�
VWZRZ\�8QLZHUV\WHW�LP��-��.XSDá\�Z�*URGQLH��*URGQR������

5DGZDQ�$���3DOXFK à���=UyĪQLFRZDQLH�LQIUDVWUXNWXU\�L� MDNRĞFL�ĞURGRZLVND�QDWXUDOQHJR�
UHJLRQyZ� ZVFKRGQLHM� 3ROVNL� Z�� .�� 0LFKDáRZVNL��:Sá\Z� UROL� ]UyZQRZDĪRQHJR�
UR]ZRMX� QD� SROLW\NĊ� SDĔVWZD� L� UHJLRQX� W�� �� Ä3UREOHP\� 5HJLRQDOQH� L� /RNDOQH´��
:\GDZQLFWZR�:6(�Z�%LDá\PVWRNX��%LDá\VWRN������

5HSRUW� 7KH�&RPPLWWHH� RI� WKH�5HJLRQV� DQG� WKH� ,PSOHPHQWDWLRQ� DQG�0RQLWRULQJ� RI� WKH�
3ULQFLSOHV�RI�6XEVLGLDULW\�DQG�3URSRUWLRQDOLW\�,Q�WHK�/LJKW�RI�WKH�&RQVWLWXWLRQ�IRU�
(XURSH��&RPPLWWHH�RI�WKH�5HJLRQV��/X[HPEXUJ��223(&������

7RPF]DN� (��� .DĨPLHUVND� $��� 7KH� (XURSHDQ� &RPPLVVLRQ� DV� D� 5HSUHVHQWDWLYH� RI� WKH�
&RPPRQ� 9DOXHV� RI� WKH� 0HPEHU� &RXQWULHV� RI� WKH� (XURSHDQ� 8QLRQ� Z� 6RFLR�
(FRQRPLF� $VSHFWV� RI� WKH� (XURSHDQ� 8QLRQ�� UHG�� 0�� *UHWD�� 0�� 6HNLHWD��
5� 6WDQLVáDZVNL��7HFKQLFDO�8QLYHUVLW\�RI�/RG]��àyGĨ������

7RPF]DN�(���3RPRF�8QLL�(XURSHMVNLHM�Z�SURFHVLH�SU]HNV]WDáFHĔ�VWUXNWXUDOQ\FK�JRVSR�
GDUVWZ�UROQLF]\FK��UR]SUDZD�GRNWRUVND��3ROLWHFKQLND�àyG]ND��àyGĨ�������>QLHSX�
EOLNRZDQD@�
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7KH�DUWLFOH�DFFRUGLQJ�WR�WKH�SXUSRVH�LV�SUHVHQWLQJ�WKH�DWWHPSW�RI�JUDEELQJ�KROG�RI�
WKH� LQIOXHQFH� RI� WKH� HXURUHJLRQDOL]DWLRQ� RQ� WKH� PXOWLIXQFWLRQDOLW\� RI� WKH� YLOODJH� DQG�
IDUPLQJV��7KDW�LQIOXHQFH�ZDV�SUHVHQWHG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�RI�GHWHUPLQDQWV�RI�WKH�
PXOWLIXQFWLRQDOLW\� LQFOXGLQJ� (XURUHJLRQ�� ZKLFK� LV� KHLJKWHQLQJ� WKHLU� LQIOXHQFHV�� DQG� LV�
HOLPLQDWLQJ�QHJDWLYH�HIIHFWV�LQ�WKLV�UHJDUG��,W�LV�GLUHFW�LQIOXHQFH�RI�WKH�(XURUHJLRQ�RQ GH�
DJUDULDQL]DWLRQ�� ,W�VKRXOG�DOVR�EH�QRWLFHG� WKDW� LW� L� VDOVR�DQ� LQGLUHFW� LQIOXHQFH�GHVFULEHG�
KHUH� XVLQJ� WKH� LQVWLWXWLRQ� WR� WKH� HXURUHJLRQDO� �6(5*�� DQG� RI� &RPPXQLW\� ,QLWLDWLYHV�
�,17(55(*�$�DQG�/($'(5�� 'HOLEHUDWLRQV�DOORZHG�WR�VWDWH��WKDW�(XURUHJLRQV��XVLQJ�
D ZLGH�UDQJH�RI�WKH�LQVWUXPHQWDWLRQ�RI�WKH�UHJLRQDO�SROLF\�DQG�FRPPXQLW\�LQLWLDWLYHV��DUH�
D� WRRO� VWLPXODWLQJ� WKH� ORFDO� HQWUHSUHQHXUVKLS� LQFOXGLQJ� DJULFXOWXUDO� HQWUHSUHQHXUVKLS��
)URP WKH�RWKHU�VLGH�DOUHDG\�WKH�SUHVHQFH�RI�HXURUHJLRQDO�VWUXFWXUHV�LV�D�QHZ�IRUP�RI�WKH�
HQWUHSUHQHXUVKLS�LQ�FRXQWU\�DUHDV�

.H\ZRUGV��GH�DJUDULDQL]DWLRQ��IDUPLQJ��UHJLRQDO�SROLF\��(XURUHJLRQ�
7UDQVODWHG�E\ 0DULDQQD�*UHWD DQG (ZD�7RPF]DN�:RĨQLDN


