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R]ZyM� JOREDOL]DFML� RVWDWQLFK� G]LHVLĊFLROHFL� VWDZLD� SU]HG� SU]HGVLĊELRU�
VWZDPL�V]F]HJyOQH�Z\]ZDQLD�]ZLą]DQH�]�NRQLHF]QRĞFLą�Z]URVWX�NRQNX�

UHQF\MQRĞFL�GOD�RVLąJDQLD�VXNFHVyZ�QD�URG]LP\P�U\QNX��5yZQRF]HĞQLH�NRQNX�
UHQFMD� VWDQRZL� MHGQR� ]� SRGVWDZRZ\FK� SRMĊü� ]ZLą]DQ\FK� ]� IXQNFMRQRZDQLHP�
JRVSRGDUNL�RSDUWHM�QD�ZLHG]\��3RQDGWR�ZSá\ZD�RQD�QD�UDFMRQDOL]DFMĊ�G]LDáDOQR�
ĞFL�SU]HGVLĊELRUVWZ��SRGQRV]HQLH�MDNRĞFL�RIHURZDQ\FK� WRZDUyZ�F]\�ZGUDĪDQLH�
LQQRZDFML�� 2EVHUZDFMD� U\QNX�ZVND]XMH� QD� ]MDZLVNR� QDVLOHQLD� VLĊ� NRQNXUHQFML�
ZH�ZV]\VWNLFK� G]LHG]LQDFK�JRVSRGDUNL��Z� W\P� WDNĪH� KDQGOX��&R�ZLĊFHM��ZUD]�
] UR]ZRMHP�JRVSRGDUNL�Z]PDJD�VLĊ�NRQNXUHQFMD�L�W\P�VDP\P�URĞQLH�NRQNXUHQ�
F\MQRĞü�SU]HGVLĊELRUVWZ��1DOHĪ\� WX�GRGDü��ĪH�REHFQLH�RVLąJQLĊFLH�PLĊG]\QDUR�
GRZHM� NRQNXUHQF\MQRĞFL� VWDáR� VLĊ� NRQLHF]QH�� ,� WR� QLH� W\ONR� GOD� ILUP� FKFąF\FK�
XPLĊG]\QDURGRZLü� VZRMą� G]LDáDOQRĞü� JRVSRGDUF]ą�� DOH� WDNĪH� GOD� W\FK�� NWyUH�
FKFą�RVLąJQąü�VXNFHV�QD�NUDMRZ\P�U\QNX��PDMąF�WDP�PLĊG]\QDURGRZ\FK�NRQ�
NXUHQWyZ� 3RQDGWR� LQWHQV\ZQRĞü�NRQNXURZDQLD�SRGPLRWyZ�JRVSRGDUF]\FK�QD�
U\QNX� ĞZLDWRZ\P� ]PXV]D� GR� SRV]XNLZDQLD� SU]HZDJ� NRQNXUHQF\MQ\FK� ILUP��
SRGQRV]ąF\FK�LFK�]GROQRĞü�Z�W\P SURFHVLH��&R�ZLĊFHM��SU]HZDJD�NRQNXUHQF\M�
QD�PD�FKDUDNWHU�G\QDPLF]Q\��FR�R]QDF]D��ĪH�SRG�ZSá\ZHP�]PLDQ\�ZDUXQNyZ�



�� (XURSD�5HJLRQXP�;;, ������

IXQNFMRQRZDQLD� SU]HGVLĊELRUVWZ� ]DUyZQR� ]HZQĊWU]Q\FK� MDN� L� ZHZQĊWU]Q\FK��
SRV]F]HJyOQH�URG]DMH�SU]HZDJ�NRQNXUHQF\MQ\FK�PXV]ą�XOHJDü�HZROXFML��&HOHP�
QLQLHMV]HJR� RSUDFRZDQLD� MHVW� UR]SR]QDQLH� F]\QQLNyZ� GHWHUPLQXMąF\FK� NV]WDá�
WRZDQLH�SU]HZDJL�NRQNXUHQF\MQHM�ILUP�SU]HWZyUVWZD�Ī\ZQRĞFLRZHJRx :LHONR�
SROVNL��:� UHDOL]DFML� FHOX� ]DVWRVRZDQR� ĨUyGáD�ZWyUQH� ± LPSOLNDFMH� WHRUHW\F]QH�
SRZVWDá\� Z� RSDUFLX� R� VWXGLD� OLWHUDWXU\� SU]HGPLRWX�� QDWRPLDVW� LFK� ZHU\ILNDFML�
GRNRQDQR�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK��

1D�SRF]ąWNX�QDOHĪ\�]DXZDĪ\ü�� ĪH�SRGVWDZRZ\P�PHFKDQL]PHP�NV]WDáWX�
MąF\P�JRVSRGDUNĊ�U\QNRZą�MHVW�NRQNXUHQFMD��$�MHM�GHILQLFMD�MHVW�EDUG]R�V]HURNR�
RSLV\ZDQD�L�RPDZLDQD��]DUyZQR�SU]H]�SUDNW\NyZ��MDN�L�WHRUHW\NyZ��1LH�SRGOH�
JD�MHGQDN�ZąWSOLZRĞFL��ĪH�]�WHUPLQHP�ÄNRQNXUHQFMD´�QLHRG]RZQLH�]ZLą]DQ\�MHVW�
WHUPLQ� ÄNRQNXUHQF\MQRĞü´�� JG\Ī� VNXWHF]QH� NRQNXURZDQLH�Z\PXV]D� QD� SU]HG�
VLĊELRUVWZDFK� Z\VRNą� NRQNXUHQF\MQRĞü�� NWyUD� WRĪVDPD� MHVW� ]� RVLąJQLĊFLHP�
SU]H]�QLH�WDNLFK�SU]HZDJ�NRQNXUHQF\MQ\FK�Z�SRUyZQDQLX�GR�LQQ\FK�SRGPLRWyZ�
REHFQ\FK�QD�U\QNX��NWyUH�]DSHZQLDMą�PX�Z]URVW�� MDN�UyZQLHĪ�GáXJRWHUPLQRZH�
LVWQLHQLH��

=DLQWHUHVRZDQLH� SU]HZDJą� NRQNXUHQF\MQą� SU]HGVLĊELRUVWZ� ĞZLDGF]\�
R W\P��ĪH�MHVW�RQD�ÄSRGVWDZą�SURFHVX�WUZDáHJR�WZRU]HQLD�L�]DZáDV]F]DQLD�ZDUWR�
ĞFL�Z�ZLĊNV]\P�VWRSQLX�QLĪ�WR�XGDMH�VLĊ�NRQNXUHQWRP´���-HGQRF]HĞQLH�]JRG]Lü�
VLĊ�QDOHĪ\�]�WH]ą��ĪH�NRQNXUHQFMD�MHVW�]MDZLVNLHP�ZV]HFKREHFQ\P� ]DWHP�NRQ�
NXURZDQLH� MHVW� NRQLHF]QRĞFLą�� NWyUD� VSURZDG]D� VLĊ� GR� EXGRZDQLD� L� RFKURQ\�
SU]HZDJ�NRQNXUHQF\MQ\FK���3U]HZDJD�NRQNXUHQF\MQD�]DWHP�MHVW�MHGQ\P�]�SRG�
VWDZRZ\FK� SRMĊü� ]ZLą]DQ\FK� ] NRQNXURZDQLHP� SU]HGVLĊELRUVWZ�� 1DWRPLDVW�
VDPR�]DLQWHUHVRZDQLH�]DJDGQLHQLHP�SU]HZDJL�NRQNXUHQF\MQHM�Z\QLND�SDUDGRN�
VDOQLH�]�WHJR��LĪ�Z�ZDUXQNDFK�JOREDOQHM�NRQNXUHQFML�MHVW�RQD�FRUD]�WUXGQLHMV]D�

x 1D� SRWU]HE\� QLQLHMV]HJR� RSUDFRZDQLD� SRMĊFLD� VHNWRUD� UROQR�VSRĪ\ZF]HJR� RUD]� VHNWRUD�
Ī\ZQRĞFLRZHJR�Vą�WUDNWRZDQH�MDNR�WRĪVDPH�L�XĪ\ZDQH�]DPLHQQLH�� 5��ĝOLZLĔVNL��.OXF]RZH�F]\QQLNL�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ��:\GDZQLFWZR�8QLZHU�
V\WHWX�(NRQRPLF]QHJR�Z�3R]QDQLX��3R]QDĔ�������V������ (��6NDZLĔVND��.RQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZ��:\GDZQLFWZR�3ROLWHFKQLNL�3R]QDĔVNLHM��
3R]QDĔ�������V������ %��*RG]LV]HZVNL��,VWRWD�]DVRERZHJR�SRGHMĞFLD�GR�VWUDWHJLL�SU]HGVLĊELRUVWZD��Z��=DU]ąG]D�
QLH�VWUDWHJLF]QH��8MĊFLH�]DVRERZH��UHG��5��.UXSVNL��::6=L3��:DáEU]\FK�������V�����
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GR� RVLąJQLĊFLD��� 3U]HZDJD� NRQNXUHQF\MQD� WR� ÄNRQILJXUDFMD� VNáDGQLNyZ� SRWHQ�
FMDáX� NRQNXUHQF\MQRĞFL� XPRĪOLZLDMąF\FK� JHQHURZDQLH� EDUG]LHM� VNXWHF]Q\FK�
Z SRUyZQDQLX� ]� LQQ\PL� SU]HGVLĊELRUVWZDPL�� LQVWUXPHQWyZ� NRQNXURZDQLD´���
5yZQRF]HĞQLH�VáXV]Q\�SRJOąG�SUH]HQWXMH�0��*RU\QLD���NWyU\�XZDĪD��ĪH�NRQNX�
UHQF\MQH�QD�U\QNX�PRĪH�E\ü�W\ONR�SU]HGVLĊELRUVWZR�SRVLDGDMąFH�SU]HZDJĊ�NRQ�
NXUHQF\MQą�Z�RNUHĞORQ\P�PLHMVFX�L�F]DVLH�RUD]�XPLHMĊWQRĞü�]GRE\ZDQLD�L�SRG�
WU]\P\ZDQLD�WHM�SU]HZDJL��,VWRWD�SU]HZDJL�NRQNXUHQF\MQHM�VSURZDG]D�VLĊ�GR�WH�
JR��ĪH�SU]HGVLĊELRUVWZR�UREL�FRĞ�OHSLHM�OXE�LQDF]HM�Z�SRUyZQDQLX�GR�U\ZDOL�OXE�
]GROQH�MHVW�GR�G]LDáDĔ��NWyU\FK�U\ZDOH�QLH�Vą�Z�VWDQLH�UHDOL]RZDü��G]LĊNL�F]HPX�
RVLąJD�OHSV]H�RG�QLFK�Z\QLNL���=DWHP�QD�SRGVWDZLH�SRZ\ĪV]HJR�VWZLHUG]D�VLĊ��
ĪH� SU]HZDJD� NRQNXUHQF\MQD� QLH� MHVW� SRMĊFLHP� DEVROXWQ\P�� W\ONR� NDWHJRULą�
Z]JOĊGQą��1LH�PRĪQD�PyZLü�R�QLHM�EH]�MDNLHJRĞ�SXQNWX�RGQLHVLHQLD��NWyU\P�Vą�
QDMF]ĊĞFLHM�Z\QLNL�NRQNXUHQWyZ��

1LHZąWSOLZLH� F]\QQLNL� ZSá\ZDMąFH� QD� NRQNXUHQF\MQRĞü� SU]HGVLĊELRUVWZ�
SU]\ELHUDMą� FKDUDNWHU� ]DUyZQR� ZHZQĊWU]Q\�� MDN� L� ]HZQĊWU]Q\�� &]\QQLNL� ]H�
ZQĊWU]QH� WR� WDNLH�� NWyUH� RGQRV]ą� VLĊ� GR� RWRF]HQLD� EDGDQHJR� SRGPLRWX� JRVSR�
GDUF]HJR��QDWRPLDVW ZHZQĊWU]QH� WNZLą�EH]SRĞUHGQLR�Z�SU]HGVLĊELRUVWZLH���1D�
SRGVWDZLH�SRZ\ĪV]HJR�QDOHĪ\�]JRG]Lü�VLĊ�]H�]GDQLHP�0�-��6WDQNLHZLF]D���NWyU\�
VWZLHUG]D��ĪH�SRV]XNLZDQLD�ĨUyGHá�SU]HZDJL�NRQNXUHQF\MQHM�VWDQRZLą�]�UHJXá\�
EDUG]R�REV]HUQą�F]ĊĞü�EDGDĔ��:\UyĪQLü�Z�QLFK�PRĪQD�WU]\�JHQHUDOQH�SRGHMĞFLD��
GDZDQLH�SULRU\WHWX�ĨUyGáRP�]HZQĊWU]Q\P��NRQFHQWUDFMD�XZDJL�QD�ĨUyGáDFK�ZH�

� 0��.RF]HUJD��6SRVRE\�EXGRZDQLD�SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVLĊELRUVWZD��Z��1RZRF]H�
VQH� VSRVRE\� NRQNXURZDQLD� Z� EL]QHVLH�� UHG�� +�� 0UXN�� :\GDZQLFWZR�$NDGHPLL� (NRQRPLF]QHM�
Z 3R]QDQLX��3R]QDĔ�������V������ 0�-��6WDQNLHZLF]��,VWRWD�L�VSRVRE\�RFHQ\�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZD��Ä*RVSRGDUND�
1DURGRZD´�������QU������V������� 0��*RU\QLD��=DFKRZDQLH� SU]HGVLĊELRUVWZ�Z� RNUHVLH� WUDQVIRUPDFML��0LNURHNRQRPLD� SU]HM�
ĞFLD��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�Z�3R]QDQLX��3R]QDĔ�������V������� %��*RG]LV]HZVNL��,VWRWD�]DVRERZHJR�SRGHMĞFLD�GR�VWUDWHJLL�SU]HGVLĊELRUVWZD��Z��=DU]ąG]D�
QLH�VWUDWHJLF]QH��8MĊFLH�]DVRERZH��UHG��5��.UXSVNL��::6=L3��:DáEU]\FK�������V������ +�*��$GDPNLHZLF]�'UZLááR��'HWHUPLQDQW\�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZD�G]LDáDMąFHJR�
QD�U\QNX�JOREDOQ\P��Z��=DU]ąG]DQLH�SU]HGVLĊELRUVWZHP�Z�ZDUXQNDFK�NRQNXUHQF\MQRĞFL��'HWHU�
PLQDQW\�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ��UHG��0��-XFKQLHZLF]��F]�,��:\GDZQLFWZR�8QLZHUV\WH�
WX�:DUPLĔVNR±0D]XUVNLHJR��2OV]W\Q�������V������ 0�-��6WDQNLHZLF]��.RQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD��%XGRZDQLH�NRQNXUHQF\MQRĞFL�SU]HG�
VLĊELRUVWZD�Z�ZDUXQNDFK�JOREDOL]DFML��7RUXĔ�������V������
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ZQĊWU]Q\FK�� WR� ]QDF]\� ]DVREDFK� SU]HGVLĊELRUVWZD�� áąF]HQLH� ĨUyGHá� ]HZQĊWU]�
Q\FK�L�ZHZQĊWU]Q\FK�Z MHGQR�ZVSyOQH��]D�NWyUH�X]QDMH�VLĊ�VWUDWHJLĊ�UR]ZRMX���

$QDOL]XMąF�NODV\F]QH�NRQFHSFMH�EXGRZDQLD�SU]HZDJL�NRQNXUHQF\MQHM��QD�
OHĪ\� ]DXZDĪ\ü�� ĪH� LGHQW\ILNDFMD� ĨUyGHá� SU]HZDJL� NRQNXUHQF\MQHM� SU]HGVLĊ�
ELRUVWZ� RGE\ZDáD� VLĊ� JáyZQLH� QD� SRGVWDZLH� DQDOL]\� RWRF]HQLD� ]HZQĊWU]QHJR��
]ZáDV]F]D�Z� VWUXNWXU]H� L� QDWĊĪHQLX� NRQNXUHQFML����&R�ZLĊFHM�Z� ]GHF\GRZDQHM�
PLHU]H�]ZLą]DQH�Vą�]�SRF]ąWNDPL�QDURG]LQ�V]NRá\�SR]\F\MQHM��NWyUD�WR�SRZVWDáD�
MDNR�NROHMQ\�QXUW�Z�WHRULL�VWUDWHJLL��3U]HGVWDZLFLHOH�WHJR�QXUWX�XZDĪDOL��ĪH�RWR�
F]HQLH� MHVW� F]\QQLNLHP� GHWHUPLQXMąF\P� VSRVyE� SRVWĊSRZDQLD� ILUP� QD� U\QNX��
D MHJR�VNXWHF]QRĞü�]DOHĪ\�RG�RVLąJQLĊWHM�SU]HZDJL��:� W\P�SU]\SDGNX�PyZLąF�
R ĨUyGáDFK�SU]HZDJL�NRQNXUHQF\MQHM�RNUHĞOLü�QDOHĪ\�URG]DM�]MDZLVN��QD�NWyU\FK�
JUXQFLH�SU]HGVLĊELRUVWZD�PRJą E\ü�VNXWHF]QLHMV]H�DQLĪHOL�MHJR�NRQNXUHQFL��/L�
WHUDWXUD�SU]HGPLRWX�ZVND]XMH�QD�QDVWĊSXMąFH�NODV\F]QH�ĨUyGáD�SU]HZDJL�NRQNX�
UHQF\MQHM���
� RSW\PDOL]DFMD�GHF\]ML�SURGXNF\MQ\FK ± NWyUH�MDN�VWZLHUG]D�0��.U]\ĪDQRZ�

VND�� ������������SROHJDMą�QD�XVWDOHQLX�WDNLHM�ZLHONRĞFL�SURGXNFML��NWyUD�]D�
SHZQLDáDE\� QDMNRU]\VWQLHMV]\� SR]LRP� ]DSDVyZ� �W]Q� WDNL� NWyU\� ]PLQLPDOL�
]RZDáE\�NRV]W\� ]� W\WXáX�EUDNX�]DSDVyZ�RUD]�NRV]W\�Z\QLNDMąFH� ]� LFK�QDG�
PLDUyZ��

� HNRQRPLD� VNDOL ± ZLąĪH� VLĊ� ]� REQLĪHQLHP�NRV]WyZ� MHGQRVWNRZ\FK�ZUD]� ]H�
VNRNRZ\PL� SU]\URVWDPL�ZLHONRĞFL� SURGXNFML�� ,QDF]HM�PyZLąF�� ]ZLĊNV]HQLH�
VNDOL�G]LDáDQLD� SR]ZDOD� RVLąJQąü� HIHNW� ]PQLHMV]DMąFHJR� VLĊ� NRV]WX� MHGQRVW�
NRZHJR�

� HNRQRPLD� ]DNUHVX� G]LDáDQLD�� F]\OL� RSUDFRZDQLH� RGSRZLHGQLR� V]HURNLHJR�
DVRUW\PHQWX��DE\�XPRĪOLZLü�SU]HGVLĊELRUVWZX�SURGXNFMĊ�L�VSU]HGDĪ�ZV]\VW�
NLFK�Z\UREyZ�UD]HP�WDQLHM�QLĪ�JG\E\�RGE\ZDáR�VLĊ�WR�SRMHG\QF]R�
0\ĞOHQLH� VWUDWHJLF]QH� GRW\F]ąFH� EXGRZDQLD� SU]HZDJL� NRQNXUHQF\MQHM�

ÄSU]HMDZLD� VLĊ� Z� VWRVRZDQLX� SU]H]� SU]HGVLĊELRUVWZR� EDUG]LHM� VNXWHF]Q\FK��
Z SRUyZQDQLX� ]� NRQNXUHQFMą�� VWUDWHJLL� G]LDáDQLD� L� ]QDMGXMH� RG]ZLHUFLHGOHQLH�

�� 3RU��$�� .DOHWD�� 6WUDWHJLD� NRQNXUHQFML� MDNR� ĨUyGáR� SU]HZDJL� NRQNXUHQF\MQHM�� Z�� 6WUDWHJLH�
UR]ZRMX� ZVSyáF]HVQ\FK� SU]HGVLĊELRUVWZ�� UHG�� =�� 3LHUĞFLRQHN�� .�� 3R]QDĔVND�� 6*+�� :DUV]DZD�
������V�����±������ '��6]ZDMGD��=DVRE\�PDUNHWLQJRZH�SU]HGVLĊELRUVWZD�MDNR�ĨUyGáR�SU]HZDJL�NRQNXUHQF\MQHM��
:\GDZQLFWZR�3ROLWHFKQLNL�ĝOąVNLHM��*OLZLFH�������V������� .��2EáyM��6WUDWHJLD RUJDQL]DFML��3:(��:DUV]DZD�������V�����±������ 0�� .U]\ĪDQRZVND�� :F]HVQH� NRQFHSFMH� SU]HZDJL� NRQNXUHQF\MQHM�� Ä0DUNHWLQJ� L� 5\QHN´�
����D��QU���
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Z X]\VNLZDQ\FK� SU]H]� QLH� HIHNWDFK� U\QNRZ\FK´���� :\MĞFLRZ\P� ]DáRĪHQLHP�
Z UDPDFK� WHJR�QXUWX� EDGDZF]HJR� MHVW� X]QDQLH� NOXF]RZHJR� ]QDF]HQLD�ZSá\ZX�
VWUXNWXU\� RWRF]HQLD� QD� UH]XOWDW\� G]LDáDQLD�� MDNLH� SU]HGVLĊELRUVWZR� RVLąJQLH� QD�
U\QNX����:� NRQFHSFML� WHM�0�(�� 3RUWHU���� SR� SLHUZV]H� GRNRQXMH� NRPSOHNVRZHM�
DQDOL]\�VHNWRUD�RUD]�LGHQW\ILNXMH�ĨUyGáD�SU]HZDJL�NRQNXUHQF\MQHM��'UXJLP�HOH�
PHQWHP� ]DĞ� E\áD� DQDOL]D� ĨUyGHá� SU]HZDJL� NRQNXUHQF\MQHM��Z� OLWHUDWXU]H� X]QD�
ZDQD�MDNR�VWUDWHJLH�ED]RZH��NRQFHSFMD�ED]\�SU]HZDJL�NRQNXUHQF\MQHM���:HGáXJ�
QLHJR�Z\UyĪQLü�PRĪHP\�SU]HZDJĊ�NRV]WRZą�L�SU]HZDJĊ�SU]H]�]UyĪQLFRZDQLH��

'R� WZRU]HQLD� WDN� ]ZDQ\FK� QRZRF]HVQ\FK� NRQFHSFML� SU]HZDJ� NRQNXUHQ�
F\MQ\FK�LQVSLUDFMą�E\áD�P�LQ��ZLHG]D�]�]DNUHVX�PDUNHWLQJX��]DU]ąG]DQLD�VWUDWH�
JLF]QHJR�RUD]�LQQRZDFML�F]\�WHFKQRORJLL��=DWHP�QDOHĪ\ ]DDNFHQWRZDü�UyĪQH�SR�
GHMĞFLD� SRGF]DV� GRNRQ\ZDQLD� SU]HJOąGX� NRQFHSFML� SU]HZDJ� NRQNXUHQF\MQ\FK��
.RQFHQWUXMąF�VZRMą�XZDJĊ�QD�SLHUZV]HM�NRQFHSFML�± QXUFLH�]ZDQ\P�V]NRáą�]D�
VRERZą��UHVRXUFH�EDVHG�YLHZ�RI�WKH�ILUP��QDOHĪ\�]D]QDF]\ü� LĪ�QDMZDĪQLHMV]\P�
]DáRĪHQLHP� WHM� V]NRá\�P\ĞOHQLD� MHVW� WR� ĪH�SU]HZDJD� ILUP�Z\QLND�]�RGSRZLHG�
QLHJR�VNRQILJXURZDQLD�]DVREyZ�L�XPLHMĊWQRĞFL�Z�ILUPLH��-HGQDN�VDPR�SRVLDGD�
QLH�XQLNDWRZ\FK�]DVREyZ�MDN�ZLDGRPR�QLH�Z\VWDUF]D�GR�RVLąJQLĊFLD�VXNFHVX�QD�
U\QNX��7D� WHRULD�SU]HZDJL�NRQNXUHQF\MQHM�SU]\MPXMH�]D�SXQNW�Z\MĞFLD�ZLHG]Ċ�
L XPLHMĊWQRĞFL�SU]HGVLĊELRUVWZD�RUD]�MHJR�]DVRE\�VWUDWHJLF]QH��NWyU\FK�ZáDĞFLZH�
VNRQILJXURZDQLH� RUD]� ]DVWRVRZDQLH� QD� RGSRZLHGQLP� U\QNX�� Z� RGSRZLHGQLP�
F]DVLH�L�Z�RGSRZLHGQL�VSRVyE�SR]ZROL�ILUPLH�RVLąJQąü�SU]HZDJĊ�NRQNXUHQF\MQą�
L� VXNFHV���� &R�ZLĊFHM�� MDN�ZVND]XMH�5� ĝOLZLĔVNL���� XPLHMĊWQRĞFL�Z� SRáąF]HQLX�
] ]DVREDPL� VWDQRZLą� R� SRWHQFMDOH� NRQNXUHQF\MQ\P� ILUP\�� NWyU\� GHWHUPLQXMH�
RVLąJQLĊFLH�OHSV]\FK�OXE�JRUV]\FK�Z\QLNyZ�U\QNRZ\FK��

*áRV�Z�G\VNXVML�]DEUDOL�UyZQLHĪ�&�.��3UDKDODG�L�*� +DPHO��NWyU]\�VWZLHU�
G]LOL��ĪH�PRĪOLZRĞü�RVLąJQLĊFLD�SU]HZDJL�NRQNXUHQF\MQHM�]ZLą]DQH�MHVW�QLH�W\O�
NR� ]� SRVLDGDQ\PL� ]DVREDPL�� DOH� UyZQLHĪ� ]� W]Z�� NOXF]RZ\PL� NRPSHWHQFMDPL��

�� %��7ZDURZVNL��:Sá\Z� OXNL�NRPSHWHQF\MQHM�QD�RVLąJDQLH� L�XWU]\PDQLH�SU]HZDJL�NRQNXUHQ�
F\MQHM��Z��3ROVNLH�ILUP\�ZREHF�JOREDOL]DFML��/XND�NRPSHWHQF\MQD��UHG��$��6LWNR�/XWHN��:\GDZQLF�
WZR�1DXNRZH�3:1��:DUV]DZD�������V������� 0�� .U]\ĪDQRZVND�� :F]HVQH� NRQFHSFMH� SU]HZDJL� NRQNXUHQF\MQHM�� Ä0DUNHWLQJ� L� 5\QHN´�
����D��QU����V������ 0�(�� 3RUWHU�� 6WUDWHJLD� NRQNXUHQFML��0HWRG\ DQDOL]\� VHNWRUyZ� L� NRQNXUHQWyZ�� 3:(��:DU�
V]DZD�������� -�� &]XSLDá�� ħUyGáD� SU]HZDJL� NRQNXUHQF\MQHM� SU]HGVLĊELRUVWZD�� Z�� =DU]ąG]DQLH� SU]HGVLĊ�
ELRUVWZHP�Z�ZDUXQNDFK�NRQNXUHQF\MQRĞFL��'HWHUPLQDQW\�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ��UHG��
0��-XFKQLHZLF]��F]��,��:\GDZQLFWZR�8QLZHUV\WHWX�:DUPLĔVNR�0D]XUVNLHJR��2OV]W\Q�������V� ����� 5��ĝOLZLĔVNL��.OXF]RZH�F]\QQLNL�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ��:\GDZQLFWZR�8QLZHU�
V\WHWX�(NRQRPLF]QHJR�Z�3R]QDQLX��3R]QDĔ�������V�����
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NWyUH�SRZVWDMą�G]LĊNL�LFK�SUDZLGáRZHM�NRQILJXUDFML����0�.U]\ĪDQRZVND�� GRGD�
MH��ĪH�LVWRWD�NOXF]RZ\FK�NRPSHWHQFML�]RVWDáD�RNUHĞORQD�MDNR�JURPDG]HQLH�SU]H]�
ILUPĊ� XQLNDWRZ\FK�� DOH� MHGQRF]HĞQLH� XQLZHUVDOQ\FK� XPLHMĊWQRĞFL�� &R� ZLĊFHM�
VWDQRZLą�RQH�ĨUyGáR�SU]HZDJL�NRQNXUHQF\MQHM��JG\Ī�Vą�RQH�WUXGQH�GR�LPLWRZD�
QLD��FKRG]L�WX�R�WDNLH�ZDUWRĞFL�QLHPDWHULDOQH�MDN��PDUND��SDWHQW��XQLNDWRZD�ORND�
OL]DFMD�� XPLHMĊWQRĞü� ]DU]ąG]DQLD� SURGXNFMą�� SU]HGVLĊELRUVWZHP� KDQGORZ\P��
PDUNą����'\VNXWXMąF�QDG�QRZRF]HVQ\PL�WHRULDPL�SU]HZDJL�NRQNXUHQF\MQHM�QD�
OHĪ\�SU]\MU]Hü�VLĊ�UyZQLHĪ�NRQFHSFML�PLĊG]\RUJDQL]DF\MQHM�SU]HZDJL�NRQNXUHQ�
F\MQHM�� NWyUD� RSDUWD� MHVW� Z� VZ\P� ]DáRĪHQLX� QD� UHODFMDFK� L� VLHFLDFK� SRZLą]DĔ��
: SURFHVLH�JOREDOL]DFML��SU]HGVLĊELRUVWZD�FRUD]�F]ĊĞFLHM�QDZLą]XMą�ZVSyáSUDFĊ�
]� UyĪQ\PL� SRGPLRWDPL� Z� SRVWDFL� SRZLą]DĔ� VLHFLRZ\FK�� W\PL� SRGPLRWDPL� Vą�
P�LQ��GRVWDZF\��QDE\ZF\��NRQNXUHQFL��F]\�UyĪQHJR�URG]DMX�LQVW\WXFMH��'ODWHJR�
VáXV]Q\�Z\GDMH� VLĊ� SRJOąG�� ĪH� ĨUyGáHP�SU]HZDJL� NRQNXUHQF\MQHM�Z� W\P�SU]\�
SDGNX�VWDMH�VLĊ�VSHFMDOL]DFMD�XF]HVWQLNyZ�VLHFL�RUD]�XQLNDOQH�UHODFMH��NWyUH�SR�
]ZDODMą�SU]HGVLĊELRUVWZRP�QD�NRU]\VWDQLH�]H�VSHF\ILF]Q\FK ]DVREyZ�L�NRPSH�
WHQFML� LQQ\FK�SDUWQHUyZ����'R�QRZRF]HVQ\FK�NRQFHSFML� WHRULL� SU]HZDJ�NRQNX�
UHQF\MQ\FK� ]DOLF]\ü� QDOHĪ\� UyZQLHĪ� P�LQ�� NRQFHSFMĊ� EXGRZDQLD� SU]HZDJL� QD�
SRGVWDZLH�LQQRZDFML��F]\�WHRULL�ORNDOL]DFML�G]LDáDOQRĞFL�JRVSRGDUF]HM���

�� 6]HU]HM�� &�.�� 3UDKDODG�� *�� +DPHO�� 7KH� &RUH &RPSHWHQFH� RI� WKH� &RUSRUDWLRQ�� +DUYDUG�
%XVLQHVV�5HYLHZ��PD\±MXQH�������� 0��.U]\ĪDQRZVND��1RZRF]HVQH�NRQFHSFMH�SU]HZDJL�NRQNXUHQF\MQHM��Ä0DUNHWLQJ�L�5\QHN´�
����E��QU����V������ -�� %HGQDU]�� :HZQĊWU]QH� ĨUyGáD� SU]HZDJL� NRQNXUHQF\MQHM� SU]HGVLĊELRUVWZ�� Z�� 3UREOHP\�
ZVSyáF]HVQHM�JRVSRGDUNL�ĞZLDWRZHM��3UDFH�L�PDWHULDá\�,QVW\WXWX�+DQGOX�=DJUDQLF]QHJR�8QLZHUV\�
WHWX�*GDĔVNLHJR��6RSRW�������V�������� -��5\ELFNL��%��3DZáRZVNL��.DSLWDá�LQWHOHNWXDOQ\�MDNR�SRGVWDZD�EXGRZ\�SU]HZDJL�NRQNXUHQ�
F\MQHM�� Z��.DSLWDá� LQWHOHNWXDOQ\� L� MHJR� RFKURQD�� UHG�� (�� 2NRĔ�&KRURG\ĔVND�� 5��:LVáD�� ,QVW\WXW�
:LHG]\�L�,QQRZDFML��:DUV]DZD�������V�����±������ 6]HU]HM�� -�� 0DFLDV�� 1RZH� NRQFHSFMH� SU]HZDJL� NRQNXUHQF\MQHM� ZVSyáF]HVQ\FK� SU]HGVLĊ�
ELRUVWZ��Ä3U]HJOąG�2UJDQL]DFML´�������QU����V������-��%HGQDU]��.RQNXUHQF\MQRĞü�SROVNLFK�SU]HGVLĊ�
ELRUVWZ�QD� U\QNDFK� HXURSHMVNLFK� QD�SU]\NáDG]LH�Z\EUDQ\FK� EUDQĪ��:\GDZQLFWZR�8QLZHUV\WHWX�
*GDĔVNLHJR��*GDĔVN�������V������
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%DGDQLH� ]RVWDáR� SU]HSURZDG]RQH Z� UDPDFK� SURMHNWX� Ä&]\QQLNL� GHWHUPL�
QXMąFH� NV]WDáWRZDQLH� SU]HZDJL� NRQNXUHQF\MQHM� SU]HGVLĊELRUVWZ� SU]HWZyUVWZD�
Ī\ZQRĞFLRZHJR�:LHONRSROVNL�QD�U\QNX�PLĊG]\QDURGRZ\P´��'REyU�]ELRURZR�
ĞFL� GR� EDGDĔ� PLDá� FKDUDNWHU� FHORZ\�� :� EDGDQLX� Z]LĊáR� XG]LDá� ��� SU]HGVLĊ�
ELRUVWZ� SU]HWZyUVWZD� Ī\ZQRĞFLRZHJR�� ]� ZRMHZyG]WZD� ZLHONRSROVNLHJR��
Z W\P����ILUP�ĞUHGQLFK�L����PDá\FK��=DVLĊJ�WHU\WRULDOQ\�REHMPRZDá���SRZLDWyZ�
± ��SRZLDWyZ�]LHPVNLFK�L���JURG]NLH��:\EyU�SU]HGVWDZLRQHJR�VHNWRUD�QLH�MHVW�
SU]\SDGNRZ\��:LHONRSROVND� MHVW� UHJLRQHP�R�Z\VRNLP�SR]LRPLH�NRQNXUHQF\M�
QRĞFL�QD�WOH�LQQ\FK�ZRMHZyG]WZ�Z�3ROVFH��1DWRPLDVW�VHNWRU�SU]HWZyUVWZD�Ī\Z�
QRĞFLRZHJR�PD�WXWDM�VLOQą�L�QLH]DJURĪRQą�SR]\FMĊ�OLGHUD�SRG�Z]JOĊGHP�XG]LDáX�
SURGXNFML�VSU]HGDQHM�Z�VSU]HGDĪ\�SURGXNFML�SU]HP\VáX�SU]HWZyUF]HJR��3RQDGWR�
Z\QLNL�Z\PLDQ\�PLĊG]\QDURGRZHM� VWDQRZLą� MHGQH� ]� QDMF]ĊĞFLHM� VWRVRZDQ\FK�
PLHUQLNyZ�RFHQ\�NRQNXUHQF\MQRĞFL��D�REURW\�KDQGOX�]DJUDQLF]QHJR�SURGXNWyZ�
Ī\ZQRĞFLRZ\FK�PDMą�RG������URNX��F]\OL�RG�PRPHQWX�SU]\VWąSLHQLD�3ROVNL�GR�
8(�VDOGR�GRGDWQLH��

-HGQą�]�JáyZQ\FK�SU]HVáDQHN�GR� UR]SRF]ĊFLD�EDGDĔ�E\áR�VWZLHUG]HQLH�� LĪ�
ZUD]� ]� UR]V]HU]HQLHP� G]LDáDOQRĞFL� JRVSRGDUF]HM� SR]D� JUDQLFH� NUDMX�PDFLHU]\�
VWHJR�SRZVWDMą�QRZH�ĨUyGáD�SU]HZDJL�NRQNXUHQF\MQHM��'ODWHJR�QDOHĪ\�]JRG]Lü�
VLĊ� ]�0��5DWDMF]DN�0UR]HN�� NWyUD� VWZLHUG]D�� ĪH� ÄXPLĊG]\QDURGRZLHQLH�SU]HG�
VLĊELRUVWZD�SRFLąJD�]D�VREą�QRZH�PRĪOLZRĞFL�UR]ZRMX�L�WZRU]HQLD�NOXF]RZ\FK�

 =H�ĞURGNyZ�ILQDQVRZ\FK�SU]H]QDF]RQ\FK�GOD�PáRGHM�NDGU\�QDXNRZHM�QD�:\G]LDOH�,QĪ\QLH�
ULL� =DU]ąG]DQLD� 3ROLWHFKQLNL� 3R]QDĔVNLHM�� SRG� NLHURZQLFWZHP� GU 0DáJRU]DW\� *DMRZLDN��
Z EDGDQLDFK�XF]HVWQLF]\áD�UyZQLHĪ�PJU�LQĪ��$QGĪHOLND�/LEHUWRZVND��� 6HNWRU� UROQR�VSRĪ\ZF]\� QD� SRWU]HE\� RSUDFRZDQLD� ]RVWDá� ]GHILQLRZDQ\� MDNR� JUXSD� SU]HG�
VLĊELRUVWZ�Z\WZDU]DMąFD�SURGXNW\�]DNZDOLILNRZDQH�GR�VHNFML�$��ZHGáXJ�3.'������QD�SRGVWDZLH�
GDQ\FK�*86�
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NRPSHWHQFML� ILUP\� RUD]� VWZDU]D� SRWHQFMDá� GOD� UR]ZRMX� ILUP\´���� :� ]ZLą]NX�
] W\P�SU]HZDJD�MDNą�SU]HGVLĊELRUVWZR�SRVLDGD�QD�U\QNX�NUDMRZ\P�PRĪH�UyĪQLü�
VLĊ R�WHM�X]\VNDQHM�QD�U\QNX�]DJUDQLF]Q\P��$ ]DWHP�Z�FHOX�]EDGDQLD�LVWRWQRĞFL�
VWDQX� ]DVREyZ� L� XPLHMĊWQRĞFL� DQNLHWRZDQ\FK� ILUP�Z� VWRVXQNX�GR� SRWU]HE� EX�
GRZDQLD� SU]H]� QLH� WUZDáHM� SU]HZDJL� NRQNXUHQF\MQHM� QD� U\QNX� ]DJUDQLF]Q\P��
Z NZHVWLRQDULXV]X�]DZDUWR�QDMZDĪQLHMV]H��]GDQLHP�EDGDF]\�]DVRE\��2GSRZLH�
G]L� XG]LHODQR�Z� ��VWRSQLRZHM� VNDOL� SRU]ąGNRZHM�� JG]LH� �� R]QDF]D� EUDN� ]DVR�
EX�XPLHMĊWQRĞFL�� D� �� ± SR]LRP� LGHDOQ\�� 5R]NáDG� RGSRZLHG]L� SU]HGVWDZLFLHOL�
SU]HGVLĊELRUVWZ�QD�SRV]F]HJyOQH�VWZLHUG]HQLD�RSLVDQR�LFK�ĞUHGQLą�DU\WPHW\F]Qą�
�P���GRPLQDQWą��G��RUD]�PHGLDQą��PH���

�� 0��5DWDMF]DN�0UR]HN��6LHFL�EL]QHVRZH�D�SU]HZDJD�NRQNXUHQF\MQD�SU]HGVLĊELRUVWZ�]DDZDQ�
VRZDQ\FK� WHFKQRORJLL� QD� U\QNDFK� ]DJUDQLF]Q\FK��:\GDZQLFWZR� 8QLZHUV\WHWX� (NRQRPLF]QHJR�
Z 3R]QDQLX��3R]QDĔ�������V�����
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5\V� ��� 2FHQD�]DVREyZ�SU]HGVLĊELRUVWZ�NV]WDáWXMąF\FK�SU]HZDJĊ�NRQNXUHQF\MQą
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�Z\QLNyZ�EDGDĔ�HPSLU\F]Q\FK��

6SRĞUyG�GHWHUPLQDQW� VWDQRZLąF\FK� SRWHQFMDá� NRQNXUHQF\MQ\� ILUP� UHVSRQ�
GHQFL�QDMZ\ĪHM�RFHQLOL�NDSLWDá�OXG]NL��JG]LH�ĞUHGQLD�DU\WPHW\F]QD�Z\QRVL�������
SU]\�UyZQLH�Z\VRNLFK�ZDUWRĞFLDFK�PHGLDQ\�L�GRPLQDQW\��PH  ����G  �����3R]D�
Z\PLHQLRQ\P� F]\QQLNLHP�� VZRMą� VLáĊ� NRQNXUHQF\MQą� SU]HGVLĊELRUF\� EUDQĪ\�
SU]HWZyUVWZD�Ī\ZQRĞFLRZHJR XSDWUXMą�Z��NDSLWDOH�VSRáHF]Q\P��PH  � ���G  ����
P  � ������� MDNRĞFL� ĞURGNyZ� WUZDá\FK� �PH  � ��� G  � ��� P  � ������� ZL]HUXQNX�
SU]HGVLĊELRUVWZD��PH  ����G  ����P  �������RUD]�VWDQLH�ZLHG]\�]DUyZQR�R�U\Q�
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NDFK��NRQVXPHQWDFK�MDN�L�R�NRQNXUHQWDFK��:�]ZLą]NX�]�W\P�Z\PLHQLRQH�F]\Q�
QLNL�VWDQRZLą�]HVWDZ�GHWHUPLQDQW�SR]ZDODMąF\FK�NUHRZDü�SU]HZDJĊ�NRQNXUHQ�
F\MQą�SU]HGVLĊELRUVWZ�]LQWHUQDFMRQDOL]RZDQ\FK�VHNWRUD�063��=�NROHL�Z�RFHQLH�
SU]HGVWDZLFLHOL�SU]HGVLĊELRUVWZ�QDMPQLHM�ZDĪQ\PL�]DVREDPL�SRGF]DV�EXGRZD�
QLD� SU]HZDJL� NRQNXUHQF\MQHM� Vą�� ZVSyáSUDFD� Z� VLHFL�� SDWHQW\� L� OLFHQFMH� RUD]�
% 	 5��SRU�� U\V������:\VRND�ZDJD�SU]\SLVDQD�NDSLWDáRZL� OXG]NLHPX�ĞZLDGF]\�
R W\P��LĪ�DQNLHWRZDQH�SU]HGVLĊELRUVWZD�PDMąF�ĞZLDGRPRĞü�]DJURĪHĔ�Sá\QąF\FK�
] JOREDOL]DFML�FRUD]�EDUG]LHM�GRFHQLDMą�ZLHG]Ċ��XPLHMĊWQRĞFL� L�NRPSHWHQFMH�]D�
WUXGQLRQ\FK�SUDFRZQLNyZ��6\WXDFMD� WDND� MHVW�]ELHĪQD�]�QRZ\P�WUHQGHP�IXQN�
FMRQXMąF\P�Z JRVSRGDUFH��JG]LH�]DNáDGD�VLĊ�MHM�UR]ZyM�Z�RSDUFLX�ZáDĞQLH�R�ND�
SLWDá�OXG]NL�

,VWRWQH�MHVW��ĪH�ZFLąĪ�QLHGRFHQLDQ\P�SU]H]�SU]HGVLĊELRUVWZD�]DVREHP�MHVW�
ZVSyáSUDFD�Z�VLHFL��=RVWDáD�RQD�RFHQLRQD�MDNR�QDMVáDELHM�ZSá\ZDMąFD�QD�EXGR�
ZDQLH� SU]HZDJL� NRQNXUHQF\MQHM�� &R� ZLĊFHM� DĪ� ���� DQNLHWRZDQ\FK� SU]HGVLĊ�
ELRUVWZ� QLH� ZVND]DáR� QD� VWUXNWXUĊ� VLHFLRZą�� MDNR� IRUPĊ� RUJDQL]DF\MQą�� Z� UD�
PDFK� NWyUHM� IXQNFMRQXMą�� -HVW� WR� QLHSRNRMąFH� ]� SXQNWX�ZLG]HQLD� GRW\FKF]DVR�
Z\FK� XVWDOHĔ� WHRUHW\F]Q\FK�� NWyUH� ZVND]XMą� QD� WR�� ĪH� ZVSyáSUDFD� Z� VLHFLDFK�
EL]QHVRZ\FK�RWZLHUD�ZLHOH�PRĪOLZRĞFL�HNVSDQVML�QD�U\QNL�]DJUDQLF]QH��-HGQR�
F]HĞQLH��FKRü�UHVSRQGHQFL�QLH�X]QDOL�ZVSyáSUDF\�Z�VLHFL�]D�NOXF]RZ\�F]\QQLN�
EXGRZDQLD�SU]HZDJL�NRQNXUHQF\MQHM�� WR�GHNODUXMą�RQL�XF]HVWQLFWZR�Z�VWUXNWX�
UDFK� VLHFLRZ\FK�� àąF]QLH� ��� DQNLHWRZDQ\FK� SU]HGVLĊELRUVWZ� SU]\]QDMH� LĪ�
ZVSyáSUDFXMH�Z�VLHFLDFK�IRUPDOQ\FK��D����Z�VLHFLDFK�QLHIRUPDOQ\FK��&R�ZLĊFHM��
Z� WRNX� SURZDG]RQ\FK� EDGDĔ� ZDĪQ\P� RND]Dá� VLĊ� IDNW�� LĪ� GOD� DQDOL]RZDQ\FK�
SU]HGVLĊELRUVWZ�GXĪą�UROĊ�Z�SURFHVLH�EXGRZDQLD�SU]HZDJL�NRQNXUHQF\MQHM�RG�
JU\ZDMą�VSRVRE\�SRZLą]DĔ�]�NOLHQWDPL�L�GRVWDZDPL��SRU��WDEHOD�����

7DEHOD��
=QDF]HQLH�ZVSyáSUDF\�IRUPDOQHM�L�QLHIRUPDOQHM�Z�SURFHVLH�EXGRZDQLD�SU]HZDJL�NRQNX�

UHQF\MQHM�QD�U\QNX�PLĊG]\QDURGRZ\P

] .OLHQFL 'RVWDZF\ .RQNX�
UHQFL

2UJDQL]DFMH�
EUDQĪRZH % 	 5

$JHQFMD�
DQDOL]\�
U\QNX

6DPRU]ąG\�
WHU\WRULDOQH

8F]HOQLH�
Z\ĪV]H

6LHFL�IRUPDOQH
PH � � � � � � � �
G � � � � � ��� � �
P ���� ���� ���� ���� ���� ���� ���� ����

6LHFL�QLHIRUPDOQH
PH � � � � � � � �
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] .OLHQFL 'RVWDZF\ .RQNX�
UHQFL

2UJDQL]DFMH�
EUDQĪRZH % 	 5

$JHQFMD�
DQDOL]\�
U\QNX

6DPRU]ąG\�
WHU\WRULDOQH

8F]HOQLH�
Z\ĪV]H

G � � � � � � � �
P ���� ���� ���� ���� ���� ���� ���� ����
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