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EDGDQLDFK� HNRQRPLF]Q\FK� F]ĊVWR� VSRW\ND� VLĊ� SUREOHP� SRUyZQ\ZDQLD�
VWUXNWXU� Z� XMĊFLX� G\QDPLF]Q\P� 3U]HGPLRWHP� EDGDQLD� MHVW� ]D]Z\F]DM�

SUyED�RNUHĞOHQLD��MDN�]PLHQLáD�VLĊ�EDGDQD�VWUXNWXUD�Z�RNUHVLH�NRĔFRZ\P�Z�VWR�
VXQNX�GR� VWUXNWXU\�RNUHVX�SRF]ąWNRZHJR OXE� MDNL�E\á�SU]HELHJ�]PLDQ� VWUXNWX�
UDOQ\FK�Z� F]DVLH�� 6WUXNWXUD� SUDFXMąF\FK�ZHGáXJ� VHNWRUyZ�JRVSRGDUNL� VWDQRZL�
MHGHQ� ]� QDMLVWRWQLHMV]\FK� F]\QQLNyZ� ZSá\ZDMąF\FK� QD� SU]HVWU]HQQH ]UyĪQLFR�
ZDQLH�SR]LRPX�3.%�SHU�FDSLWD L�RG]ZLHUFLHGOD�REV]DU�VSHFMDOL]DFML�JRVSRGDU�
F]HM�UHJLRQX��5HJLRQ\�VSHFMDOL]XMąFH�VLĊ�Z�UROQLFWZLH�RVLąJDMą�]Z\NOH�QDMQLĪV]\�
SR]LRP�3.%�SHU�FDSLWD Z�VWRVXQNX�GR�ĞUHGQLHM�NUDMRZHM�� 3RQDGWR�FHFKą�FKD�
UDNWHU\VW\F]Qą�REV]DUyZ�ZLHMVNLFK�MHVW�Z\VWĊSRZDQLH�QDGZ\ĪNL�]DVREyZ�SUDF\�
Z�SRVWDFL�EH]URERFLD�MDZQHJR�RUD]�XNU\WHJR�Z�]DWUXGQLHQLX�UROQLF]\P��,VWQLHMH�
UyZQLHĪ� QDGZ\ĪND� SRWHQFMDOQD�� NWyUą� VWDQRZLą� ]DVRE\� SUDF\� XMDZQLDMąFH� VLĊ�
Z SURFHVLH� SU]HNV]WDáFHĔ� VWUXNWXU\� DJUDUQHM� RUD]� RVRE\� ELHUQH� ]DZRGRZR�
XWU]\PXMąFH�VLĊ�]�QLH]DURENRZ\FK�ĨUyGHá�� =DSHZQLHQLH�OXGQRĞFL�]DPLHV]NXMą�

� (�� àDĨQLHZVND�� 7�� *yUHFNL�� 5�� &KPLHOHZVNL�� .RQZHUJHQFMD� UHJLRQDOQD�� :\GDZQLFWZR�
8QLZHUVW\WHWX�(NRQRPLF]QHJR�Z�3R]QDQLX��3R]QDĔ�������V�����±����� 0�� 6WDQQ\�� 5HJLRQDOQH� ]UyĪQLFRZDQLH� QDGZ\ĪHN� ZLHMVNLFK� ]DVREyZ� SUDF\� Z� 3ROVFH��
Z� 8ZDUXQNRZDQLD�U\QNX�SUDF\�Z�3ROVFH��$VSHNW\�UHJLRQDOQH��UHG��5��+RURGHĔVNL��&��6DGRZVND�
�6QDUVND��:6(�Z�%LDá\PVWRNX��,3L66��%LDá\VWRN±:DUV]DZD�������V�����±����



��� (XURSD�5HJLRQXP�;;, ������

FHM�REV]DU\�ZLHMVNLH�Z\ĪV]HJR�QLĪ�REHFQLH�VWDQGDUGX�Ī\FLD�Z\PDJD�]DWHP�UR]�
ZRMX� SR]DUROQLF]\FK� IXQNFML� JRVSRGDUNL�� FR� SR]ZROL� QD� VWZRU]HQLH� GRGDWNR�
Z\FK�PLHMVF�SUDF\�Z SU]HP\ĞOH�L�VHNWRU]H�XVáXJ�

&HOHP�RSUDFRZDQLD�MHVW�LGHQW\ILNDFMD�]PLDQ�VWUXNWXU\�SUDFXMąF\FK�Z�Z\�
PLDU]H�VHNWRURZ\P�Z�SRGUHJLRQDFK�SU]HZDĪDMąFR�ZLHMVNLFK Z�3ROVFH� 3RUyZ�
QDQLHP� REMĊWR VWUXNWXUĊ� SUDFXMąF\FK�Z�Z\PLDU]H� VHNWRURZ\P�Z� ODWDFK� ����
L ����� 'R� RFHQ\� VNDOL� SU]HPLDQ� VWUXNWXUDOQ\FK� ]DVWRVRZDQR�PLDU\�Z\NRU]\�
VW\ZDQH�Z�ZLHORZ\PLDURZHM�DQDOL]LH�VWDW\VW\F]QHM�

-HGQą�]�QDMF]ĊĞFLHM�Z\NRU]\VW\ZDQ\FK�Z�OLWHUDWXU]H�NRQFHSFML�RSLVXMąF\FK�
SU]HPLDQ\� VWUXNWXUDOQH� ]DFKRG]ąFH� Z� JRVSRGDUFH� MHVW� WHRULD� WU]HFK� VHNWRUyZ��
NWyUHM�SRGVWDZą�MHVW�WH]D�R�]PLHQLDMąF\P�VLĊ�]QDF]HQLX�SRV]F]HJyOQ\FK�VHNWR�
UyZ�Z�SURFHVLH�UR]ZRMX�NDĪGHM�JRVSRGDUNL�QDURGRZHM���=D�MHM�SUHNXUVRUD�XZDĪD�
VLĊ�;,;�ZLHF]QHJR�QLHPLHFNLHJR�HNRQRPLVWĊ�)ULHGULFKD�/LVWD��NWyU\�XZDĪDá��ĪH�
UR]ZyM� JRVSRGDUF]\� RGE\ZD� VLĊ�ZHGáXJ� QDVWĊSXMąF\FK� HWDSyZ�� VWDQ� G]LNRĞFL��
VWDGLXP� SDVWHUVWZD�� VWDGLXP� UROQLF]H�� VWDGLXP� UROQLF]R�SU]HP\VáRZH�� VWDGLXP�
UROQLF]R�SU]HP\VáRZR�KDQGORZH�� :UD]� ]� SU]HFKRG]HQLHP� GR� Z\ĪV]HJR� VWD�
GLXP� UR]ZRMX� JRVSRGDUF]HJR� VSDGD� ]QDF]HQLH� UROQLFWZD�� D� Z]UDVWD� QDMSLHUZ�
SU]HP\Vá�� D�SyĨQLHM�KDQGHO�� FR� VNXWNXMH� ]PLDQą�SURFHQWRZHJR�XG]LDáX� ]DWUXG�
QLHQLD�Z�SRV]F]HJyOQ\FK�G]LDáDFK�JRVSRGDUNL���

1DVLOHQLH� EDGDĔ� QDG� SUDZLGáRZRĞFLDPL� UR]ZRMX� SRV]F]HJyOQ\FK� G]LDáyZ�
JRVSRGDUNL�QDVWąSLáR�Z�SLHUZV]HM�SRáRZLH�;;�Z��=D�V]F]HJyOQLH�ZDĪQH�QDOHĪ\�
X]QDü�SUDFH�$ODQD�)LVKHUD��&ROLQD�&ODUND� L�-HDQD�)RXUDVWLH��:\RGUĊEQLDOL�RQL�
WU]\�HOHPHQW\�VWUXNWXU\�JRVSRGDUF]HM�VWDQRZLąFH�]ELRU\�UyĪQ\FK�G]LHG]LQ�G]LD�
áDOQRĞFL�JRVSRGDUF]HM��'RSURZDG]LáR�WR�GR�SRG]LDáX�JRVSRGDUNL�QD�WU]\�VHNWRU\��
VHNWRU�,�± REHMPXMąF\�UROQLFWZR�L�SU]HP\Vá�Z\GRE\ZF]\��VHNWRU�,,�± SU]HP\Vá�

� (�� .ZLDWNRZVNL�� 7HRULD� WU]HFK� VHNWRUyZ� JRVSRGDUNL�� SUH]HQWDFMD� L� SUyED� RFHQ\�� 3:1��
:DUV]DZD�������V����±���L���±�����:��.ZLDWNRZVND��(��.ZLDWNRZVNL��-��6WDVLDN��+��=DU\FKWD��
=DWUXGQLHQLH� L�EH]URERFLH��G\QDPLND��VWUXNWXUD�L�SROLW\ND�SDĔVWZD��%LDáD�.VLĊJD��3ROVND�± 8QLD�
(XURSHMVND��2SUDFRZDQLD�L�$QDOL]\��*RVSRGDUND��]������8U]ąG�5DG\�0LQLVWUyZ��%LXUR�GV��,QWHJUD�
FML�(XURSHMVNLHM�RUD]�3RPRF\�=DJUDQLF]QHM��:DUV]DZD�������V���±����0��.ODPXW��(ZROXFMD�VWUXN�
WXU\� JRVSRGDUF]HM� Z� NUDMDFK� Z\VRNR� UR]ZLQLĊW\FK��:\GDZQLFWZR�$NDGHPLL� (NRQRPLF]QHM� LP��
2VNDUD�/DQJHJR�ZH�:URFáDZLX��:URFáDZ�������V������ 6��)OHMWHUVNL��$��3DQDVLXN�� -��3HUHQF��*��5RVD��:VSyáF]HVQD�HNRQRPLND�XVáXJ��:\GDZQLF�
WZR�1DXNXNRZH�3:1��:DUV]DZD�������V����±���
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SU]HWZyUF]\�L�EXGRZQLFWZR�RUD]�VHNWRU�,,,�± UyĪQHJR�URG]DMX�G]LDáDOQRĞFL�XVáX�
JRZH��:VSRPQLDQL� HNRQRPLĞFL� SRGREQLH� XMPRZDOL� SUDZLGáRZRĞFL� SU]HNV]WDá�
FHĔ�VWUXNWXU\�JRVSRGDUF]HM��5yĪQLFH�GRW\F]ą�X]DVDGQLHQLD�SRG]LDáX�JRVSRGDUNL�
QD�WU]\�VHNWRU\�RUD]�Z\RGUĊEQLHQLD�VWDGLyZ�UR]ZRMRZ\FK�

7HRULD�WU]HFK�VHNWRUyZ�ZVND]XMH�QD�RNUHĞORQą�ĞFLHĪNĊ�UR]ZRMX�NDĪGHM�JR�
VSRGDUNL�L�SR]ZDOD�Z\RGUĊEQLü�WU]\�HWDS\�WHJR�SURFHVX���
� RNUHV��Z�NWyU\P�QDMZLĊNV]H�]QDF]HQLH�PD�VHNWRU�UROQLF]\��D�JRVSRGDUND�MHVW�

VáDER�UR]ZLQLĊWD�
� RNUHV��Z�NWyU\P�QDMZLĊNV]ą�UROĊ�Z�JRVSRGDUFH�RGJU\ZD�VHNWRU�SU]HP\VáR�

Z\�
� RNUHV��NWyU\�FKDUDNWHU\]XMH�VLĊ�SU]HZDJą�]DWUXGQLHQLD�L�SURGXNFML�Z�VHNWRU]H�

XVáXJRZ\P�
:�]DOHĪQRĞFL�RG�VWRSQLD�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�PRĪQD�Z\UyĪ�

QLü�F]WHU\�ID]\�UR]ZRMX�VHNWRUD�XVáXJ��
� ID]Ċ�SLHUZRWQą�± GRPLQDFMD�XVáXJ�QLHZ\PDJDMąF\FK�Z\VRNLFK�NZDOLILNDFML�
� ID]Ċ�Z]URVWRZą�± UR]ZyM�XVáXJ�Z\PDJDMąF\FK�NZDOLILNDFML�
� ID]Ċ� REVáXJL� SU]HP\VáX� L� Z]URVWX� NRQVXPSFML� XVáXJ� ± UR]ZyM� G]LDáDOQRĞFL�

XVáXJRZHM� ]ZLą]DQHM� ]� REVáXJą� SU]HP\VáX� L� XVáXJ� R� FKDUDNWHU]H� NRQVXPS�
F\MQ\P�

� ID]Ċ�UR]ZRMX�XVáXJ�RSDUW\FK�QD�Z\VRNLFK�WHFKQRORJLDFK��
=PLHQQRĞü� SR]\FML� GDQHJR� VHNWRUD� RNUHĞODQD� MHVW� JáyZQLH� SRSU]H]� MHJR�

XG]LDá Z�RJyOQ\P�ELODQVLH�DEVRUSFML�VLá\�URERF]HM��:�SURFHVLH�UR]ZRMX�JRVSR�
GDUF]HJR�PRĪQD�Z\UyĪQLü�WU]\�HWDS\���
� DEVRUSFML�SU]H]�UROQLFWZR��
� Z]PRĪRQHM�DEVRUSFML�SU]H]�SU]HP\Vá��
� ]ZLĊNV]RQHM�DEVRUSFML�SU]H]�VHNWRU�XVáXJRZ\�

7HRULD� WU]HFK� VHNWRUyZ� MHVW� GRĞü� SRZV]HFKQLH� NU\W\NRZDQD� SU]HGH�
ZV]\VWNLP�]H�Z]JOĊGX�QD�Z\MĞFLRZH�]DáRĪHQLD��3U]\F]\QLáD� VLĊ� MHGQDN�GR�SR�
ZVWDQLD��REHFQLH�MXĪ�QLHSRGZDĪDOQHM��NODV\ILNDFML�URG]DMyZ�G]LDáDOQRĞFL�JRVSR�
GDUF]HM�� FR QD� SáDV]F]\ĨQLH� HPSLU\F]QHM� ]QDF]QLH� XáDWZLD� SURZDG]HQLH� EDGDĔ�
R FKDUDNWHU]H�VWUXNWXUDOQ\P�

� 0��=DMGHO��7UyMVHNWRURZD�VWUXNWXUD�]DWUXGQLHQLD Z�3ROVFH�MDNR�PLHUQLN�UR]ZRMX�VSRáHF]QR�
�HNRQRPLF]QHJR��=HV]\W\�1DXNRZH�6&(12�������QU����W������.LHOFH��V������� 6��)OHMWHUVNL��$��3DQDVLXN�� -��3HUHQF��*��5RVD��:VSyáF]HVQD�HNRQRPLND�XVáXJ��:\GDZQLF�
WZR�1DXNRZH�3:1��:DUV]DZD�������V������ 0��2OĊG]NL��3ROLW\ND�]DWUXGQLHQLD��3:(��:DUV]DZD�������V�����±����
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3U]HPLDQ\�VWUXNWXUDOQH�Z�JRVSRGDUNDFK�NUDMyZ�UR]ZLQLĊW\FK�L�PLĊG]\QD�
URGRZ\FK�XJUXSRZDĔ�JRVSRGDUF]\FK�ZVSyáF]HĞQLH�Z\UDĪDMą�VLĊ SU]HGH�ZV]\VW�
NLP�Z�RJUDQLF]DQLX�SURGXNFML�L�]DWUXGQLHQLD�Z�JDáĊ]LDFK�R�SU]HVWDU]DáHM�WHFKQR�
ORJLL� L�]PQLHMV]DMąF\P�VLĊ�SRS\FLH�QD� LFK�Z\URE\�RUD]�Z�MHGQRF]HVQ\P�SU]\�
VSLHV]HQLX� WHPSD� Z]URVWX� Z� JDáĊ]LDFK� VWRVXMąF\FK� QRZRF]HVQH� WHFKQRORJLH��
Z\WZDU]DMąF\FK Z\URE\��QD�NWyUH�URĞQLH�]DSRWU]HERZDQLH�]DUyZQR�QD�U\QNDFK�
ZHZQĊWU]Q\FK��MDN�L�]HZQĊWU]Q\FK��

:� RSUDFRZDQLX� SU]\MĊWR� VSRVyE� SRG]LDáX� JRVSRGDUNL� QD� VHNWRU\� HNRQR�
PLF]QH� VWRVRZDQ\� SU]H]�*áyZQ\�8U]ąG� 6WDW\VW\F]Q\�� 6HNWRU� SLHUZV]\� �UROQL�
F]\��REHMPXMH�VHNFMĊ�$�JRVSRGDUNL�QDURGRZHM��UROQLFWZR��OHĞQLFWZR��áRZLHFWZR�
L� U\EDFWZR��� 6HNWRU� GUXJL� WR� SU]HP\Vá� L� EXGRZQLFWZR� �VHNFMH�%��&��'�� (�� )���
6HNWRU� XVáXJRZ\� ]RVWDá� SRG]LHORQ\� QD� WU]\� F]ĊĞFL��:� SLHUZV]HM� ]QDOD]á\� VLĊ�
KDQGHO��QDSUDZD SRMD]GyZ�VDPRFKRGRZ\FK��WUDQVSRUW�L�JRVSRGDUND�PDJD]\QR�
ZD��]DNZDWHURZDQLH�L�JDVWURQRPLD�RUD]�LQIRUPDFMD�L�NRPXQLNDFMD��VHNFMH�*��+��
,�� -��� Z� GUXJLHM G]LDáDOQRĞü� ILQDQVRZD� L� XEH]SLHF]HQLRZD� RUD]� REVáXJD� U\QNX�
QLHUXFKRPRĞFL��VHNFMH�.�L�/���D�Z�WU]HFLHM SR]RVWDáH�XVáXJL��VHNFMH�0��1��2��3��
4��5�� 'DQH�Z\NRU]\VWDQH�Z�RSUDFRZDQLX�QLH�XZ]JOĊGQLDMą�SRGPLRWyZ�JRVSR�
GDUF]\FK� R� OLF]ELH� SUDFXMąF\FK� GR� �� RVyE�� GXFKRZQ\FK� L� SUDFXMąF\FK�Z� MHG�
QRVWNDFK�EXGĪHWRZ\FK�G]LDáDMąF\FK�Z�]DNUHVLH�REURQ\�QDURGRZHM�L�EH]SLHF]HĔ�
VWZD�SXEOLF]QHJR�

,GHD�SRPLDUX�VWRSQLD�]PLDQ�VWUXNWXU\�Z�F]DVLH�VSURZDG]D�VLĊ GR�SRUyZQD�
QLD�GZyFK�ZHNWRUyZ�UHSUH]HQWXMąF\FK�WĊ VWUXNWXUĊ�Z�RNUHVDFK�W�L�W��Ĳ��
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� 0��.ODPXW��3ROLW\ND�VWUXNWXUDOQD��Z��3ROLW\ND�JRVSRGDUF]D��UHG��%��:LQLDUVNL��:\GDZQLF�
WZR�1DXNRZH�3:1��:DUV]DZD�������V������� .�� .XNXáD�� (OHPHQW\� VWDW\VW\NL� Z� ]DGDQLDFK�� :\GDZQLFWZR� 1DXNRZH� 3:1��:DUV]DZD�
������V����±���
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,VWQLHMH�ZLHOH�PHWRG�EDGDQLD�QLHSRGRELHĔWZD�VWUXNWXU��:\EyU�NRQNUHWQ\FK�
PLDU MHVW�X]DOHĪQLRQ\�RG�SRMĊFLD�VWUXNWXU\��NWyUH�PRĪH�E\ü�UR]XPLDQH�GZRMDNR��
3R� SLHUZV]H� MDNR� VSHF\ILF]Q\� RELHNW� VFKDUDNWHU\]RZDQ\� FLąJLHP�ZVNDĨQLNyZ�
VWUXNWXU\��0DP\�ZyZF]DV�GR�F]\QLHQLD�]�MHGQą�FHFKą��GOD�NWyUHM�PLHU]\P\�QD�
WĊĪHQLH�Z�HOHPHQWDFK�VWUXNWXU\��:�GUXJLP�SU]\SDGNX�VWUXNWXUĊ�PRĪQD�RNUHĞOLü�
MDNR�NRQILJXUDFMĊ�SXQNWyZ�Z�SU]HVWU]HQL�ZLHORZ\PLDURZHM��6WUXNWXUD�MHVW�VFKD�
UDNWHU\]RZDQD� UyĪQ\PL� FHFKDPL� L� OLF]HQLH� SRGRELHĔVWZD� VWUXNWXU� Z\PDJD�
ZF]HĞQLHMV]HJR�GRSURZDG]HQLD�FHFK�GR�SRUyZQ\ZDOQRĞFL���

:� RGQLHVLHQLX� GR� VWUXNWXU\� Z� SLHUZV]\P� ]QDF]HQLX�� ZV]\VWNLH� PLDU\�
]UyĪQLFRZDQLD� �SRGRELHĔVWZD� VWUXNWXU� Z\NRU]\VW\ZDQH� Z� DQDOL]DFK� VWUXNWX�
UDOQ\FK�PRĪQD�SRG]LHOLü�QD�GZLH�JUXS\��3LHUZV]D�]�QLFK�RSLHUD�VLĊ�QD�DEVROXW�
Q\FK��EH]Z]JOĊGQ\FK��UyĪQLFDFK�LQG\ZLGXDOQ\FK�ZVNDĨQLNyZ�VWUXNWXU\��GUXJD�
]DĞ�QD�UyĪQLFDFK�Z]JOĊGQ\FK��� 3RGVWDZRZą�PLDUą�RSDUWą�QD�DEVROXWQ\FK�UyĪQL�
FDFK�F]ĊĞFL�VNáDGRZ\FK�VWUXNWXU\�MHVW�PLDUD�]UyĪQLFRZDQLD�ED]XMąFD�QD�PHWU\FH�
RGOHJáRĞFL�0LQNRZVNLHJR�
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:�Z\SDGNX��JG\�P  ���PDP\�GR�F]\QLHQLD�]�PHWU\Ną�RNUHĞODQą�MDNR RG�
OHJáRĞü�PLHMVND��D�Z�Z\SDGNX��JG\�P  ���]�RGOHJáRĞFLą�HXNOLGHVRZą��2GOHJáRĞü�
PLHMVND�SU]\MPXMH�ZDUWRĞFL�]�SU]HG]LDáX�>���@� D�RGOHJáRĞü�HXNOLGHVRZD�]�SU]H�
G]LDáX� >�� � @� ,P� EOLĪV]D� ]HUX� MHVW�ZDUWRĞü�PLDU\�� W\P� EDUG]LHM� SRGREQH� GR�
VLHELH�Vą�UR]SDWU\ZDQH�VWUXNWXU\�JRVSRGDUF]H�

'R�PLHU]HQLD�RGOHJáRĞFL�SRPLĊG]\�RELHNWDPL�ZLHORZ\PLDURZ\PL PRĪQD�
Z\NRU]\VWDü� WDNĪH� IRUPXá\� RSDUWH� QD� UHODW\ZQ\FK� UyĪQLFDFK� LQG\ZLGXDOQ\FK�
ZVNDĨQLNyZ�VWUXNWXU\��'R�WHM�JUXS\�PLDU�]DOLF]DMą�VLĊ�ZVSyáF]\QQLN�G\ZHUJHQ�
FML� &ODUND�� RGOHJáRĞü� &DQEHUUD�� PLDUD� -HIIUH\VD�0DWXVLW\ RUD]� ZVSyáF]\QQLN�
%UD\D�&XUWLVD� 7U]\� SLHUZV]H�PDMą� WĊ� ZáDĞFLZRĞü�� ĪH� Vą� ZUDĪOLZH� QD� ]PLDQ\�

�� (��1RZLĔVND�àDĨQLHZVND��7��*yUHFNL��0HWRG\�EDGDĔ�SU]HVWU]HQQR�HNRQRPLF]Q\FK�Z�XMĊFLX�
G\QDPLF]Q\P�L�LFK�]DVWRVRZDQLH�Z�UHJLRQDOLVW\FH��:L]XDOL]DFMD�]MDZLVN��Ä6WXGLD�5HJLRQDOQH�L�/R�
NDOQH´�������QU��� V����±������ $��0DOLQD��:LHORZ\PLDURZD� DQDOL]D� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� VWUXNWXU\� JRVSRGDUNL�
3ROVNL�ZHGáXJ�ZRMHZyG]WZ��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�Z�.UDNRZLH��.UDNyZ�������
V����±���
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VNáDGRZ\FK�VWUXNWXU�R�UHODW\ZQLH�QLVNLFK�XG]LDáDFK����=H�Z]JOĊGX�QD�SRGREQą�
FKDUDNWHU\VW\NĊ�Z�RSUDFRZDQLX�Z\NRU]\VWDQR�MHG\QLH�ZVSyáF]\QQLN�G\ZHUJHQ�
FML�&ODUND�REOLF]DQ\�ZHGáXJ�Z]RUX��
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:VSyáF]\QQLN�G\ZHUJHQFML�&ODUND� MHVW�PLDUą�]QRUPDOL]RZDQą��SU]\MPXMH�
ZDUWRĞFL�RG�]HUD�GR�MHGQRĞFL��,P�EOLĪV]D�]HUX�MHVW�ZDUWRĞü�PLDU\��W\P�EDUG]LHM�
SRGREQH�GR�VLHELH�Vą�UR]SDWU\ZDQH�VWUXNWXU\�JRVSRGDUF]H� ,QQą�]QRUPDOL]RZD�
Qą� PLDUą� MHVW� PLDUD %UD\D�&XUWLVD�� NWyUD� QLH� SRZLQQD� E\ü� VWRVRZDQD�� MHĪHOL�
Z VWUXNWXU]H�Z\VWĊSXMą�VNáDGRZH��NWyU\FK�ZDUWRĞü�Z\QRVL��� REOLF]DQD ZHGáXJ�
Z]RUX�
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2SLVDQH�PLDU\ Z\ND]XMą�GRĞü�VSHF\ILF]QH�ZáDVQRĞFL��NWyUH�QLH�SR]ZDODMą�
QD�LFK�VWRVRZDQLH�Z�NDĪGHM�DQDOL]LH� 'ODWHJR�Z�OLWHUDWXU]H�SU]\�SRPLDU]H�]PLDQ�
]DFKRG]ąF\FK�Z�EDGDQHM� VWUXNWXU]H�]DOHFD�VLĊ� VWRVRZDQLH� LQQ\FK�PLDU��RG]QD�
F]DMąF\FK VLĊ�V]F]HJyOQLH�SU]\GDWQ\PL�ZáDVQRĞFLDPL�Z ]DNUHVLH�DQDOL]�VWUXNWX�
UDOQ\FK� RSDUW\FK� QD� UyĪQLFDFK� DEVROXWQ\FK� PLĊG]\� VNáDGRZ\PL� VWUXNWXU\���
-HGQą� ]�QDMSRSXODUQLHMV]\FK�PLDU� MHVW�PLHUQLN�RSDUW\�QD�RGOHJáRĞFL� HXNOLGHVR�
ZHM�PLĊG]\�ZHNWRUDPL�

�� $��0DOLQD��:LHORZ\PLDURZD� DQDOL]D� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� VWUXNWXU\� JRVSRGDUNL�
3ROVNL�ZHGáXJ�ZRMHZyG]WZ��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�Z�.UDNRZLH��.UDNyZ�������
V�� ��±���� (�� 1RZLĔVND�àDĨQLHZVND�� 7�� *yUHFNL�� 0HWRG\� EDGDĔ� SU]HVWU]HQQR�HNRQRPLF]Q\FK�
Z XMĊFLX�G\QDPLF]Q\P� L� LFK�]DVWRVRZDQLH�Z�UHJLRQDOLVW\FH��:L]XDOL]DFMD�]MDZLVN��6WXGLD�5HJLR�
QDOQH�L�/RNDOQH�QU����:DUV]DZD�������V����±�����%��3DZHáHN��%DGDQLH�ZUDĪOLZRĞFL�PLDU�-HIIUH\�
VD�0DWXVLW\� L� &DQEHUU\� QD� PDáH� ]PLDQ\� ZDUWRĞFL� ]PLHQQ\FK�� =HV]\W\� 1DXNRZH� 8QLZHUV\WHWX�
(NRQRPLF]QHJR�Z�.UDNRZLH�QU������.UDNyZ�������V�����±������ .��.XNXáD��6WDW\VW\F]QH�PHWRG\�DQDOL]\�VWUXNWXU�HNRQRPLF]Q\FK��:\GDZQLFWZR�(GXNDF\M�
QH��.UDNyZ�������V����±���
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0LDUD� WD�SU]\MPXMH�ZDUWRĞFL�]�SU]HG]LDáX� >��� � @��-HM�FHFKą�FKDUDNWHU\�
VW\F]Qą� MHVW� WR�� ĪH� SRWĊJXMH� UROĊ� W\FK� VNáDGRZ\FK��PLHG]\� NWyU\PL� UyĪQLFH� Vą�
QDMZLĊNV]H�� D� SRPQLHMV]D� UROĊ� W\FK�� PLĊG]\� NWyU\PL� UyĪQLFH� Vą� QDMPQLHMV]H�
1LHGRJRGQRĞü�WD�QLH�Z\VWĊSXMH�SU]\�SRPLDU]H�]UyĪQLFRZDQLD�VWUXNWXU�]D�SRPR�
Fą�PLDU\�RSDUWHM�QD�RGOHJáRĞFL�PLHMVNLHM�REOLF]DQHM�ZHGáXJ�Z]RUX�
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0LDUD� WD�SU]\MPXMH�ZDUWRĞFL�]�SU]HG]LDáX� >���@��3U]\�]DáRĪHQLX��ĪH�F]ĊĞFL�
VNáDGRZH�VWUXNWXU\�VXPXMą�VLĊ�GR�MHGQRĞFL��PLDUD�WD�MHVW�WRĪVDPD�]�PLDUą�%UD\D�
�&XUWLVD�

8Z]JOĊGQLDMąF� VSHF\ILNĊ� SU]HGVWDZLRQ\FK� PLDU� GR� RFHQ\� VWRSQLD� ]PLDQ�
Z VWUXNWXU]H�SUDFXMąF\FK�SRPLĊG]\������D������U��Z�RSUDFRZDQLX�Z\NRU]\VWD�
QR�PLDUĊ�%UD\D�&XUWLVD��ZVSyáF]\QQLN� G\ZHUJHQFML�&ODUND� RUD]� RGOHJáRĞü� HX�
NOLGHVRZą� %DGDQLH� SU]HSURZDG]RQR� GOD� ��� SRGUHJLRQyZ� SU]HZDĪDMąFR� ZLHM�
VNLFK Z\RGUĊEQLRQ\FK�ZHGáXJ�W\SRORJLL�(XURVWDWX�

3U]HSURZDG]RQD�DQDOL]D�Z\ND]DáD��ĪH�SRPLĊG]\������U��D������U��VWUXNWXUD�
SUDFXMąF\FK�ZHGáXJ� VHNWRUyZ�JRVSRGDUNL�Z�SRGUHJLRQDFK�SU]HZDĪDMąFR�ZLHM�
VNLFK�XOHJáD�W\ONR�QLH]QDF]Q\P�SU]HNV]WDáFHQLRP��QD�FR�ZVND]XMą�QLVNLH�ZDUWR�
ĞFL�PLDU Z\NRU]\VWDQ\FK�Z�EDGDQLX��WDEHOD ����

7DEHOD��
0LDU\�SRGRELHĔVWZD�GOD�VWUXNWXU�SUDFXMąF\FK�Z�ODWDFK������L�����

3RGUHJLRQ 0LDUD�%UD\D�
�&XUWLVD

:VSyáF]\QQLN�
G\ZHUJHQFML�&ODU�

ND
2GOHJáRĞü�HXNOL�

GHVRZD
���± JUXG]LąG]NL ����� ����� �����
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3RGUHJLRQ 0LDUD�%UD\D�
�&XUWLVD

:VSyáF]\QQLN�
G\ZHUJHQFML�&ODU�

ND
2GOHJáRĞü�HXNOL�

GHVRZD
���± ZáRFáDZVNL ����� ����� �����
���± ELDOVNL ����� ����� �����
�� ± FKHáPVNR�]DPRMVNL ����� ����� �����
���± SXáDZVNL ����� ����� �����
���± SLRWUNRZVNL ����� ����� �����
���± VLHUDG]NL ����� ����� �����
���± VNLHUQLHZLFNL ����� ����� �����
���± QRZRVąGHFNL ����� ����� �����
���± WDUQRZVNL ����� ����� �����
�� ± FLHFKDQRZVNR�SáRFNL ����� ����� �����
�� ± RVWURáĊFNR�VLHGOHFNL ����� ����� �����
���± Q\VNL ����� ����� �����
���± RSROVNL ����� ����� �����
���± NURĞQLHĔVNL ����� ����� �����
���± SU]HP\VNL ����� ����� �����
���± WDUQREU]HVNL ����� ����� �����
���± áRPĪ\ĔVNL ����� ����� �����
���± VXZDOVNL ����� ����� �����
���± VWDURJDUG]NL ����� ����� �����
�� ± VDQGRPLHUVNR�MĊGU]HMRZVNL ����� ����� �����
���± HOEOąVNL ����� ����� �����
���± HáFNL ����� ����� �����
���± NDOLVNL ����� ����� �����
���± NRQLĔVNL ����� ����� �����
���± OHV]F]\ĔVNL ����� ����� �����
���± SLOVNL ����� ����� �����
���± VWDUJDUG]NL ����� ����� �����
ħUyGáR�� REOLF]HQLD�ZáDVQH�

:\QLNL� X]\VNDQH� SU]\� XĪ\FLX� SRV]F]HJyOQ\FK�PLDU Vą�Z� GXĪ\P� VWRSQLX�
]ELHĪQH�]H�VREą��1DMZLĊNV]H�]PLDQ\�VWUXNWXUDOQH�]DREVHUZRZDQR�Z�SRGUHJLR�
QDFK��NURĞQLHĔVNLP��SU]HP\VNLP��WDUQREU]HVNLP��QRZRVąGHFNLP�L�WDUQRZVNLP��
:�NDĪG\P�]�Z\PLHQLRQ\FK�SRGUHJLRQyZ�QDVWąSLá�Z]URVW�XG]LDáX�SUDFXMąF\FK�
Z�UROQLFWZLH��6SRĞUyG�SRGUHJLRQyZ��Z�NWyU\FK�NLHUXQHN�]PLDQ�VWUXNWXU\�SUDFX�
MąF\FK�E\á�]JRGQ\�]�WHRULą�WU]HFK�VHNWRUyZ�QDMZLĊNV]H�]PLDQ\�]DREVHUZRZDQR�
Z�SRGUHJLRQDFK�áRPĪ\ĔVNLP��JUXG]LąG]NLP�L�SLRWUNRZVNLP�

:DUWRĞFL�ZVSyáF]\QQLND�G\ZHUJHQFML�&ODUND�ZVND]XMą�QD�UHODW\ZQLH�GXĪH�
]PLDQ\� VWUXNWXU\� SUDFXMąF\FK� Z� SRGUHJLRQDFK� OHV]F]\ĔVNLP� L� VWDURJDUG]NLP��
:\QLND� WR� MHGQDN� ]H� VSHF\ILNL� WHM�PLDU\�� NWyUD�ZLĊNV]ą�ZDJĊ� SU]\ZLą]XMH� GR�
]PLDQ�VNáDGQLNyZ�VWUXNWXU\�R�QLVNLFK�ZDUWRĞFLDFK��7HJR� W\SX�]PLDQ\�VWUXNWX�
UDOQH�E\á\�ZLGRF]QH�ZH�ZVSRPQLDQ\FK�SRGUHJLRQDFK��GODWHJR� LQQH�PLDU\�Z\�
NRU]\VWDQH�Z�EDGDQLX�QLH�SRWZLHUG]DMą�W\FK�Z\QLNyZ�
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:\QLNL� SU]HSURZDG]RQ\FK� DQDOL]�� QLH]DOHĪQLH� RG� ]DVWRVRZDQHM� PLDU\��
ZVND]XMą�QD�QLH]QDF]QH�SU]HNV]WDáFHQLD�VWUXNWXU\�SUDFXMąF\FK�Z�SRGUHJLRQDFK�
SU]HZDĪDMąFR� ZLHMVNLFK� Z� 3ROVFH�� 1DMZLĊNV]H� SU]HREUDĪHQLD� PRĪQD� ]DREVHU�
ZRZDü�Z�SRGUHJLRQDFK��Z�NWyU\FK�Z]UyVá�XG]LDá�SUDFXMąF\FK�Z�VHNWRU]H�UROQL�
F]\P��:\QLND�WR�Z�SHZQ\P�VWRSQLX�]�SU]\MĊWHM�SU]H]�*86�]DVDG\ MHGQRUD]R�
ZHJR�XMPRZDQLD�RVyE�Z�JáyZQ\P�PLHMVFX�SUDF\��0D�WR�V]F]HJyOQH�]QDF]HQLH�
Z�SU]\SDGNX�RVyE�Z\NRQXMąF\FK�SUDFĊ�Z�GZyFK�VHNWRUDFK�JRVSRGDUNL��FR�MHVW�
]MDZLVNLHP� W\SRZ\P�QD� REV]DUDFK�� JG]LH�Z� VWUXNWXU]H� DJUDUQHM� GRPLQXMą� JR�
VSRGDUVWZD�R�QLHZLHONLHM�SRZLHU]FKQL��:\QLNL�WH�PRJą�]DWHP�ĞZLDGF]\ü�QLH�W\�
OH�R� WUZDá\FK�]PLDQDFK�VWUXNWXUDOQ\FK�� LOH�R�]PQLHMV]HQLX�VLĊ�SRS\WX�QD�SUDFĊ�
SR]D�UROQLFWZHP�Z�W\FK�SRGUHJLRQDFK�

1LH�XOHJD� MHGQDN�ZąWSOLZRĞFL��ĪH�SRGUHJLRQ\�SU]HZDĪDMąFR�ZLHMVNLH�FKD�
UDNWHU\]XMą� VLĊ� QLVNLP�� QD� WOH� LQQ\FK� W\SyZ�SRGUHJLRQyZ�� SR]LRPHP� UR]ZRMX�
JRVSRGDUF]HJR� 'ODWHJR� WHĪ� NRQZHUJHQFMD� Z� ]DNUHVLH� Z]JOĊGQHJR� GREURE\WX�
Z\PDJD�NRQZHUJHQFML�Z�]DNUHVLH�VWUXNWXU�JRVSRGDUF]\FK��Z�W\P�VWUXNWXU\�SUD�
FXMąF\FK��0RĪH�WR�]RVWDü�RVLąJQLĊWH�SRSU]H]�]ZLĊNV]HQLH�OLF]E\�SR]DUROQLF]\FK�
PLHMVF�SUDF\ Z�SRGUHJLRQDFK� VSHFMDOL]XMąF\FK� VLĊ�Z� UROQLFWZLH� OXE�Z�Z\QLNX�
SRGHMPRZDQLD�SUDF\�Z� LQQ\FK�SRGUHJLRQDFK��]GRPLQRZDQ\FK�SU]H]�SU]HP\Vá�
L XVáXJL� SU]H]�RVRE\�SUDFXMąFH�GRW\FKF]DV�Z�UROQLFWZLH�

)OHMWHUVNL�6���3DQDVLXN�$���3HUHQF�-���5RVD�*�� :VSyáF]HVQD�HNRQRPLND�XVáXJ� :\GDZ�
QLFWZR 1DXNRZH 3:1��:DUV]DZD �����

àDĨQLHZVND�(���*yUHFNL�7���&KPLHOHZVNL�5�� .RQZHUJHQFMD�UHJLRQDOQD� :\GDZQLFWZR
8QLZHUV\WHWX�(NRQRPLF]QHJR Z 3R]QDQLX��3R]QDĔ �����

.ODPXW�0�� 3ROLW\ND�VWUXNWXUDOQD��Z� 3ROLW\ND�JRVSRGDUF]D��UHG��%��:LQLDUVNL��:\GDZ�
QLFWZR 1DXNRZH 3:1��:DUV]DZD �����

.ODPXW�0�� (ZROXFMD�VWUXNWXU\�JRVSRGDUF]HM�Z�NUDMDFK�Z\VRNR�UR]ZLQLĊW\FK� :\GDZ�
QLFWZR $NDGHPLL� (NRQRPLF]QHM LP�� 2VNDUD� /DQJHJR� ZH� :URFáDZLX�� :URFáDZ
�����

.XNXáD�.�� (OHPHQW\�VWDW\VW\NL�Z�]DGDQLDFK� :\GDZQLFWZR 1DXNRZH 3:1��:DUV]DZD
�����

.XNXáD�.�� 6WDW\VW\F]QH�PHWRG\�DQDOL]\�VWUXNWXU�HNRQRPLF]Q\FK� :\GDZQLFWZR�(GXND�
F\MQH��.UDNyZ �����
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.ZLDWNRZVND�:���.ZLDWNRZVNL�(���6WDVLDN�-���=DU\FKWD�+�� =DWUXGQLHQLH�L�EH]URERFLH��
G\QDPLND��VWUXNWXUD�L�SROLW\ND�SDĔVWZD� %LDáD�.VLĊJD��3ROVND�± 8QLD�(XURSHMVND��
2SUDFRZDQLD�L�$QDOL]\��*RVSRGDUND��]� ����8U]ąG�5DG\�0LQLVWUyZ��%LXUR�GV��,Q�
WHJUDFML�(XURSHMVNLHM�RUD]�3RPRF\�=DJUDQLF]QHM��:DUV]DZD �����

.ZLDWNRZVNL�(�� 7HRULD�WU]HFK�VHNWRUyZ�JRVSRGDUNL��SUH]HQWDFMD�L�SUyED�RFHQ\� 3:1��
:DUV]DZD �����

0DOLQD� $�� :LHORZ\PLDURZD� DQDOL]D� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� VWUXNWXU\� JRVSR�
GDUNL�3ROVNL�ZHGáXJ�ZRMHZyG]WZ� :\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM Z�.UD�
NRZLH��.UDNyZ �����

1RZLĔVND�àDĨQLHZVND� (��� *yUHFNL� 7�� 0HWRG\� EDGDĔ� SU]HVWU]HQQR�HNRQRPLF]Q\FK�
Z XMĊFLX�G\QDPLF]Q\P�L�LFK�]DVWRVRZDQLH�Z�UHJLRQDOLVW\FH��:L]XDOL]DFMD�]MDZLVN�
Ä6WXGLD�5HJLRQDOQH�L�/RNDOQH´������ QU���

2EV]DU\�ZLHMVNLH�Z�3ROVFH� *áyZQ\�8U]ąG�6WDW\VW\F]Q\��:DUV]DZD±2OV]W\Q �����
2OĊG]NL�0���3ROLW\ND�]DWUXGQLHQLD� 3:(��:DUV]DZD �����
3DZHáHN�%���%DGDQLH�ZUDĪOLZRĞFL�PLDU�-HIIUH\VD�0DWXVLW\� L�&DQEHUU\�QD�PDáH� ]PLDQ\�

ZDUWRĞFL� ]PLHQQ\FK� =HV]\W\�1DXNRZH�8QLZHUV\WHWX� (NRQRPLF]QHJR�Z�.UDNR�
ZLH�QU������.UDNyZ �����

6WDQQ\� 0��� 5HJLRQDOQH� ]UyĪQLFRZDQLH� QDGZ\ĪHN� ZLHMVNLFK� ]DVREyZ� SUDF\� Z 3ROVFH��
Z� 8ZDUXQNRZDQLD�U\QNX�SUDF\�Z�3ROVFH��$VSHNW\�UHJLRQDOQH�� UHG� 5��+RURGHĔ�
VNL�� &�� 6DGRZVND�6QDUVND�� :6(� Z� %LDá\PVWRNX�� ,3L66�� %LDá\VWRN±:DUV]DZD
�����

=DMGHO�0�� 7UyMVHNWRURZD� VWUXNWXUD� ]DWUXGQLHQLD�Z�3ROVFH� MDNR�PLHUQLN� UR]ZRMX� VSR�
áHF]QR�HNRQRPLF]QHJR� =HV]\W\�1DXNRZH�6&(12������ QU����W������.LHOFH�

7KH�SDSHU�FRQFHUQV�WKH�FKDQJHV�LQ�VHFWRU�VWUXFWXUH�RI�HPSOR\HHV�LQ�SUHGRPLQDQWO\�
UXUDO�VXEUHJLRQV��176�����FRPSDULQJ�WKH�VWUXFWXUHV�LQ������DQG�������7R�DVVHVV�WKH�H[�
WHQW�RI�FKDQJHV�WKH�DXWKRU�XVHG�WKH�GLVVLPLODULW\�PHDVXUHV��%UD\�&XUWLV�LQGH[��&ODUNH¶V�
GLYHUJHQFH�LQGH[�DQG�(XFOLGHDQ GLVWDQFH��,W�ZDV�VWDWHG�WKDW�WKH�PRVW�VLJQLILFDQW�FKDQJHV�
ZHUH�REVHUYHG�LQ�WKH�VXEUHJLRQV�ZLWK�WKH�LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�HPSOR\HHV�LQ�DJ�
ULFXOWXUH�VHFWRU�

.H\ZRUGV� VWUXFWXUH� RI� HPSOR\HHV�� SUHGRPLQDQWO\� UXUDO� VXEUHJLRQ�� GLVVLPLODULW\�
PHDVXUHV�

7UDQVODWHG�E\�3LRWU�$GDPF]\N


