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RGVWDZą� UR]ZDĪDĔ� MHVW� V]HURNLH� XMĊFLH� SURGXNWX� WXU\VW\F]QHJR�� =DZDUWH
Z QLP� Vą� ZV]\VWNLH� GREUD� L� XVáXJL� �ZOLF]DMąF� Z� WR� ZDORU\� QDWXUDOQH�

L DQWURSRJHQLF]QH� REV]DUX��� NWyUH� ]DVSDNDMDMą� SRWU]HE\� Z\QLNDMąFH� ]� Z\MD]GX�
SR]D�PLHMVFH�VWDáHJR�]DPLHV]NDQLD��3URGXNW�]DZV]H�]ZLą]DQ\�MHVW�]�RNUHĞORQ\P�
REV]DUHP� EĊGąF\P�PLHMVFHP� ]DLQWHUHVRZDQLD� WXU\VW\� FKRFLDĪ�PRĪQD� JR� WDNĪH�
SRV]HU]\ü� QD� ZV]\VWNLH� GREUD� L� XVáXJL� NXSRZDQH� Z� ]ZLą]NX� ]� Z\MD]GHP�
Z PLHMVFX� ]DPLHV]NDQLD� WXU\VW\� L� Z� GURG]H� GR� PLHMVFD� SU]H]QDF]HQLD�� %LRUąF�
SRG�XZDJĊ�GHVW\QDFMĊ� WXU\VW\F]Qą� SURGXNW�VWDQRZL�]HVSyá�ĞZLDGF]HĔ�]�SRGVWD�
ZRZą�RIHUWą�ZDORUyZ�WXU\VW\F]Q\FK��XVáXJ�E\WRZ\FK�L�KDQGORZ\FK��XGRJRGQLHĔ�
R QLHU\QNRZ\P� FKDUDNWHU]H� RFKURQ\� ĞURGRZLVND�� EH]SLHF]HĔVWZD� F]\� XVáXJ�
XPRĪOLZLDMąF\FK�NRU]\VWDQLH�]�GyEU� WXU\VW\F]Q\FK��UHNUHDF\MQ\FK��VSRUWRZ\FK��
UR]U\ZNRZ\FK�� OHF]QLF]\FK� LWS�� �*RáHPEVNL� UHG�� ������� =� SXQNWX� ZLG]HQLD�
NRQVXPHQWD�SURGXNW� WXU\VW\F]Q\�REHMPXMH� FDáRĞü�SU]HĪ\ü� L� GRĞZLDGF]HĔ�]ZLą�
]DQ\FK� ]� XSUDZLDQLHP� WXU\VW\NL� NWyUH� QD� REV]DUDFK� WXU\VW\F]Q\FK� VWDQRZLą�
GZLH�JUXS\�NRPSRQHQWyZ��ĞURGRZLVND� L� LQIUDVWUXNWXU\��0DMHZVND��������-HG\�
QLH� WDNLH�XMĊFLH�]DSHZQLD�NRPSOHNVRZH�]DJRVSRGDURZDQLH�REV]DUyZ�WXU\VW\F]�
Q\FK�XMPXMąF�WDNĪH�SUREOHP\�RFKURQ\�ĞURGRZLVND��

,VWQLHMH� ERZLHP� QLHEH]SLHF]HĔVWZR� SRMPRZDQLD� SURGXNWX� Z� ]E\W� ZąVNL�
VSRVyE��V]ODN��Z\GDU]HQLH��RELHNW�LWS����.DF]PDUHN��6WDVLDN��:áRGDUF]\N��������
8SUDV]F]D�WR�SRMĊFLH�SURGXNWX�GR�MHJR�UG]HQLD��D�L�WR�MHVW�Z\VRFH�ZąWSOLZH�± MDN�
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� (XURSD�5HJLRQXP�;;,,, ������
PRĪQD� X]QDü� ]D� UG]HĔ� SURGXNWX� WXU\VW\F]QHJR� SROH� JROIRZH� F]\� EXOZDU� QDG�
:DUWą���:� VSRVyE� Z\SDF]RQ\� RNUHĞOD� SUDZG]LZ\� UR]ZyM� XVáXJ� WXU\VW\F]Q\FK�
VSUDZLDMąF�DEVROXWQLH�P\OQH�ZUDĪHQLH��ĪH�SURGXNW\�Vą�JRWRZH��F]HNDMą�QD WXU\�
VWyZ� L� WU]HED� MH� MHG\QLH� Z\SURPRZDü��.RQFHQWUXMH� VLĊ� QD� MDNLPĞ� SXQNFLH� F]\�
PLHMVFX��D�QLH�QD�LQWHUHVDFK�VSRáHF]QRĞFL�ORNDOQHM��JRVSRGDUNL�F]\�RFKURQLH�ĞUR�
GRZLVND�EĊGąF\FK�SRGVWDZą�UR]ZRMX�]UyZQRZDĪRQHJR��

:�GRELH�JOREDOQHM�NRQNXUHQFML�PLĊG]\�UHJLRQDPL�WXU\VW\F]Q\PL�SRV]XNXMH�
VLĊ� WDNLFK� SURSR]\FML� L� RIHUW� NWyUH� RGSRZLDGDá\E\� QD� QRZH� WUHQG\�Z� UR]ZRMX�
SRS\WX� WXU\VW\F]QHJR��2ZH� WUHQG\� VW\PXOXMą� GR� SRV]XNLZDQLD� SURGXNWyZ� RIH�
URZDQ\FK� SU]H]� PLDVWD� �MDNR FHQWUD� NXOWXU\�� UR]U\ZNL�� ]DNXSyZ� L� EL]QHVX���
D WDNĪH� WDNLFK�SURGXNWyZ��NWyUH�Vą�NRQVHNZHQFMą�Z]URVWX�ĞZLDGRPRĞFL�]ZLą]D�
QHM�] HNRORJLą�L�RFKURQą�ĞURGRZLVND��.RQVHNZHQFMą�WHM�ĞZLDGRPRĞFL�MHVW�Z]URVW�
DWUDNF\MQRĞFL� ÄG]LHZLF]\FK´ FKURQLRQ\FK� REV]DUyZ� L� SRS\WX� QD HNRWXU\VW\NĊ��
1DOHĪ\� SRGNUHĞOLü�� ĪH� SR]LRP� UyZQRZDJL� PLĊG]\� UR]ZRMHP� WXU\VW\NL�
D SULRU\WHWDPL� GRW\F]ąF\PL� RFKURQ\� ĞURGRZLVND� MHVW� ]PLHQQ\ Z ]DOHĪQRĞFL� RG�
REV]DUX��'OD�QLHNWyU\FK�VLHGOLVN�VHQV�PD�W\ONR�QLHZLHONLH ]DDQJDĪRZDQLH� WXU\�
VW\NL�� GOD� LQQ\FK�EĊG]LH� RQD�NOXF]RZ\P�F]\QQLNLHP� UR]ZRMX� �*RáHPEVNL��1D�
ZURW�������

3RZVWDMą�S\WDQLD��NWR�L�MDN�PD�NV]WDáWRZDü�WDNL�]áRĪRQ\�SURGXNW�WXU\VW\F]�
Q\� QD� REV]DUDFK� FKURQLRQ\FK� ± SURGXNW� RIHURZDQ\� SU]H] SU]HGVLĊELRUFyZ�� VD�
PRU]ąG\�L�VSRáHF]QRĞü�ORNDOQą"�$�WDNĪH�MDN�NV]WDáWRZDü�SURGXNW�Z�V\WXDFML�]áR�
ĪRQ\FK� SUREOHPyZ� RFKURQ\� ĞURGRZLVND� RUD]� ]UyĪQLFRZDQLD� LQVW\WXFMRQDOQHJR�
GRW\F]ąFHJR� WHM� RFKURQ\"� 2GSRZLHGĨ� QD� WH� S\WDQLD� QLH� MHVW� PRĪOLZD� EH]�
XZ]JOĊGQLHQLD� ZáDG]� VDPRU]ąGRZ\FK� QD� UyĪQ\FK� V]F]HEODFK�� 'ODWHJR� FHOHP�
UHIHUDWX� MHVW� RNUHĞOHQLH� ]DGDĔ� VDPRU]ąGX�Z� NUHDFML� SURGXNWX� WXU\VW\F]QHJR� QD�
REV]DUDFK�FKURQLRQ\FK�
ͳǤ �������������

3RGVWDZRZ\P�XZDUXQNRZDQLHP�Z�]DNUHVLH�NV]WDáWRZDQLD�SURGXNWX� MHVW� WX�
U\VW\ND� ]UyZQRZDĪRQD� UR]XPLDQD� MDNR� NRPSURPLV� SRPLĊG]\� LQWHUHVDPL� NUHDWR�
UyZ�XVáXJ�WXU\VW\F]Q\FK��Z�W\P�OXGQRĞFL�PLHMVFRZHM���OXGQRĞFL�PLHMVFRZHM�RJy�
áHP��D�ZLHF� WDNĪH�W\FK� NWyU]\�QLH�]DUDELDMą�EH]SRĞUHGQLR�QD�REVáXG]H�WXU\VWyZ���
VDP\FK� WXU\VWyZ� MDN� L� NRQLHF]QRĞFLą� RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR�� ,QQ\PL�
VáRZ\�MHVW�WR�NDĪGD�IRUPD�UR]ZRMX� WXU\VW\F]QHJR��]DU]ąG]DQLD� L DNW\ZQRĞFL�WXU\�
VW\F]QHM� NWyUD� SRGWU]\PXMH� HNRORJLF]Qą�� VSRáHF]Qą� L� HNRQRPLF]Qą� LQWHJUDOQRĞü�



*U]HJRU] *RáHPEVNL� 0LHMVFH�HNRORJLL�L�RFKURQ\ ĞURGRZLVND« �
WHUHQyZ� D�WDNĪH�]DFKRZXMH�Z�QLH]PLHQLRQ\P�VWDQLH�]DVRE\�QDWXUDOQH�L NXOWXURZH�
W\FK�REV]DUyZ��1LH]JRGD��������-HGQ\P�]�FHOyZ�WHM�WXU\VW\NL�MHVW�LQWHJUDFMD�WXU\�
VWyZ� ]H� VSRáHF]QRĞFLą� ORNDOQą�� 3RGNUHĞOD� VLĊ� ZUĊF]�� ĪH� WXU\VW\ND� QD� REV]DUDFK�
SU]\URGQLF]R�FHQQ\FK�PXVL�ZVSyáXF]HVWQLF]\ü�Z�UR]ZRMX� ORNDOQ\P�SRSU]H]�DN�
W\ZL]DFMĊ OXGQRĞFL�PLHMVFRZHM��0LHG]LĔVND��������0XVL�E\ü�RVLąJQLĊW\�NRPSUR�
PLV� ERZLHP�NRQLHF]QRĞü�RFKURQ\�SU]\URG\�SU]\F]\QLD�VLĊ�GR RJUDQLF]DQLD�UXFKX�
FR�PRĪH�VSRZRGRZDü�]PQLHMV]HQLH�ZSá\ZyZ�]�W\WXáX�REVáXJL�WXU\VWyZ�L�QLH�MHVW�
EH]�]QDF]HQLD�V]F]HJyOQLH�Z�GRELH�NU\]\VX��=�GUXJLHM�VWURQ\ RG�MDNRĞFL�HNRV\VWH�
PyZ�X]DOHĪQLRQ\�MHVW�GDOV]\�UR]ZyM�WXU\VW\NL��3U]\MPXMH�VLĊ��ĪH�LP�ZLĊNV]D�ZDU�
WRĞü�SU]\URG\��W\P�PQLHMV]H�SRZLQQR�E\ü�XĪ\WNRZDQLH� WXU\VW\F]QH��6WDQLHZVND�
=ąWHN��������2VLąJDQLH�WHJR�NRPSURPLVX�MHVW�]DGDQLHP�GáXJRWUZDá\P�L PXVL�E\ü�
ZVSDUWH�]DUyZQR�LQWHQV\ZQą�HGXNDFMą�SURHNRORJLF]Qą�L�G]LDáDQLDPL�QDWXU\�SUDZ�
QHM�QDZHW�QD�V]F]HEOX�PLĊG]\QDURGRZ\P��,FK�HIHNWHP�MHVW�]DSRELHJDQLH�SU]HNUD�
F]DQLD�SRMHPQRĞFL� HNRORJLF]QHM�� NWyUD�RNUHĞOD�JUDQLFĊ� WXU\VW\F]QHJR�RWZDUFLD�QD�
LQZHVW\FMH� WXU\VW\F]QH� L� JUDQLFĊ�� GR� NWyUHM� PRĪH� E\ü� SU]\MPRZDQ\� UXFK� WXU\�
VW\F]Q\� EH]� JURĨE\� XWUDW\� SU]H]� GDQ\� WHUHQ� DWUDNF\MQRĞFL� WXU\VW\F]QHM� �.DFK�
QLHZVND��1DZURFND��1LH]JRGD��3DZOLF]��������8ZDĪD�VLĊ��ĪH�UR]ZyM�WXU\VW\NL�QD�
REV]DUDFK� SU]\URGQLF]R� FHQQ\FK� QLH� QDVWąSL� MHĞOL� RVRE\� ]DU]ąG]DMąFH� REV]DUDPL�
R ZDUWRĞFL� WXU\VW\F]QHM�� DNFMRQDULXV]H� L� VDPL� WXU\ĞFL� QLH� EĊGą� SRVWĊSRZDü� RGSR�
ZLHG]LDOQLH�� PDMąF� QD� XZDG]H� RFKURQĊ� ĞURGRZLVND�� JRVSRGDUNĊ� L� HW\NĊ� �+DNRQ��
+XLMEHQV��������6WąG�QLH]EĊGQD�MHVW�HGXNDFMD�SURHNRORJLF]QD�

(GXNDFMD�SURHNRORJLF]QD�SROHJD�QD�SURSDJRZDQLX�ZLHG]\�HNRORJLF]QHM�]D�
UyZQR�ZĞUyG�WXU\VWyZ� MDN�L�RIHUXMąF\FK�XVáXJL��PQLHMV]H�]XĪ\FLH�GyEU��SUHIHUR�
ZDQLH� SURGXNWyZ� PQLHM� XFLąĪOLZ\FK� GOD� ĞURGRZLVND�� Z\GáXĪHQLH� RNUHVyZ� LFK�
XĪ\WNRZDQLD��� 3U]\NáDGHP� WDNLFK� G]LDáDĔ� MHVW� SURMHNW� ,QVW\WXWX� QD� U]HF]� (NR�
UR]ZRMX Ä3UDZLGáRZH�Z\NRU]\VWDQLH�]DVREyZ�SU]\URGQLF]\FK�REV]DUyZ�1DWXUD�
�����Z�WXU\VW\FH�ZLHMVNLHM�QD�SR]LRPLH�ORNDOQ\P´��ZZZ�LQH�LVG�RUJ�SO��

']LDáDQLD� QDWXU\� SUDZQHM� QD� V]F]HEOX� PLĊG]\QDURGRZ\P� GRW\F]ą� SU]HGH�
ZV]\VWNLP�SURJUDPX�1DWXUD�������3U]HMDZHP�WDNLFK�G]LDáDĔ�MHVW�RJáRV]HQLH�SU]H]�
.RPLVMĊ� (XURSHMVNą� ���������� QRZHM� Ä8QLMQHM� VWUDWHJLL� RFKURQ\� UyĪQRURGQRĞFL�
ELRORJLF]QHM´��NWyUD�Z\]QDF]D�NLHUXQNL�G]LDáDQLD�QD�QDMEOLĪV]H���� ODW�RUD]�GáXĪHM�
DĪ�GR������URNX��ZZZ�HXURSD�HX�OHJLVODWLRQ�PDULWLPH���6WUDWHJLD�WD�]RVWDáD�SU]\MĊ�
WD�SU]H]�5DGĊ�8QLL�(XURSHMVNLHM� �GV��RFKURQ\�ĞURGRZLVND� Z F]HUZFX������URNX��
1D�WHM�SRGVWDZLH�SRZVWDá\�Z�3ROVFH�SODQ\�]DGDĔ�RFKURQQ\FK�GOD�REV]DUyZ�1DWXUD�
�����VSRU]ąG]RQH�SU]H]�*HQHUDOQą�'\UHNFMĊ�2FKURQ\�ĝURGRZLVND�



�� (XURSD�5HJLRQXP�;;,,, ������
=RVWDQLH�WR�RPyZLRQH�SRGF]DV�DQDOL]\�]DGDĔ�VDPRU]ąGyZ�Z�NV]WDáWRZDQLX�

SURGXNWX�WXU\VW\F]QHJR��
ʹǤ ������������������Ȃ ��¸��������������������������͹Ͳ

7R�QLH]Z\NOH�FLHNDZ\��HXURSHMVNL�SURMHNW� áąF]ąF\�GURJą�ZRGQą�$QWZHUSLĊ�
]� .DOLQLQJUDGHP�� %DUG]R� GáXJL� RGFLQHN� WHM� GURJL� SU]HELHJD� SU]H]� WHU\WRULXP�
3ROVNL�± RG�XMĞFLD�:DUW\�GR�2GU\�DĪ�GR�=DOHZX�:LĞODQHJR��%UDQ\�SU]H]�QDV�SRG�
XZDJĊ� RGFLQHN� GRW\F]\� ZRMHZyG]WZD� OXEXVNLHJR� RG� .RVWU]\QD� QDG� 2GUą� GR�
'UH]GHQND�� -HVW� WR�RGFLQHN�R�GáXJRĞFL�����NP�Z� W\P����NLORPHWURZ\� RGFLQHN�
:DUW\�����NLORPHWURZ\�RGFLQHN�1RWHFL� L� ��NLORPHWURZ\ RGFLQHN�2GU\��:]GáXĪ�
V]ODNX�]QDMGXMą�VLĊ�WDNLH�FLHNDZH�PLHMVFRZRĞFL�MDN��.RVWU]\Q�QDG�2GUą�] WUDG\�
FMą�ZDON�SRGF]DV�,,�ZRMQ\�ĞZLDWRZHM� L�SU]\VWDQNLHP�:RRGVWRFN�]�WHUDĨQLHMV]R�
ĞFL� F]\� 6DQWRN� ± EUDPD� 6áRZLDĔV]F]\]Q\� L� PLHMVFH� XMĞFLD� 1RWHFL� GR� :DUW\��
8WZRU]HQLH� WHM� GURJL� ZRGQHM� MHVW� RJURPQą� V]DQVą� GOD� ORNDOQHJR� EL]QHVX�
L PLHV]NDĔFyZ� QD� UR]ZyM� WXU\VW\NL� PLĊG]\QDURGRZHM�� SU]\Sá\Z� ]QDF]Q\FK�
ĞURGNyZ�ILQDQVRZ\FK�RG�LQZHVWRUyZ�L�WXU\VWyZ�L�SRMDZLHQLH VLĊ�VLOQ\FK�HIHNWyZ�
PQRĪQLNRZ\FK�� -HGQDNĪH� FDá\� WHQ� REV]DU� REMĊW\� MHVW� SURJUDPHP�1DWXUD� ������
6WDQRZL� WR� VLáĊ� SU]\FLąJDQLD� WXU\VWyZ�� -DN� Z\QLND� ]� EDGDĔ� GOD� ���� WXU\VWyZ�
Z\SRF]\QHN� Z� PLHMVFDFK� R� V]F]HJyOQ\FK� ZDORUDFK� SU]\URGQLF]\FK� PD� GXĪH�
]QDF]HQLH��Z SU]\SDGNX�SRáRZ\�EDGDQ\FK�LVWQLHQLH�REV]DUyZ�1DWXUD������E\áR�
SRGVWDZą� GHF\]ML� R� VSĊG]HQLX� WDP� XUORSX� �.DPLHQLHFND� ������� -HGQRF]HĞQLH�
ĞFLVáD�RFKURQD�SU]\URG\�MHVW�QLHZąWSOLZLH�XWUXGQLHQLHP�Z�WZRU]HQLX� L�UHDOL]DFML�
VWUDWHJLL�UR]ZRMX�SURGXNWX�WXU\VW\F]QHJR�QD�W\P�REV]DU]H��

:\VWĊSXMą�WX�WDNLH�REV]DU\�1DWXUD������MDN�
�� 3DUN�1DURGRZ\�Ä8MĞFLH�:DUW\´�R�SRZLHU]FKQL�������KD�± REV]DU�]DUyZQR�

VLHGOLVNRZ\� MDN�L�OĊJRZ\�GOD�OLF]Q\FK�JDWXQNyZ�SWDFWZD��
�� 2EV]DU�R�QD]ZLH�Ä2VWRMD�:LWQLFNR�± 'ĊELDĔVND´�R�SRZLHU]FKQL�DĪ�������

KD�EĊGąF\�RVWRMą�OĊJRZą�GOD�OLF]Q\FK�JDWXQNyZ�SWDFWZD�
�� 'ROLQD�GROQHM�1RWHFL�R�SRZLHU]FKQL�������KD�± WDNĪH�RVWRMD�OĊJRZD�SWDF�

WZD�
�� 8MĞFLH� 1RWHFL� R� SRZLHU]FKQL� ����� KD� MDNR� REV]DU� VLHGOLVNRZ\�

�KWWS���QDWXUD����JGRV�JRY�SO�QDWXUD���� ��
:� VXPLH� ZLĊF� REV]DU� NUHDFML� QRZHJR� SURGXNWX� WXU\VW\F]QHJR� WR� REV]DU�

FKURQLRQ\� R� SRZLHU]FKQL� GRFKRG]ąFHM� GR� ��� ���� KD�� -HVW� WR� RPDOĪH� ���� SR�
ZLHU]FKQL� ZRMHZyG]WZD� OXEXVNLHJR� QDG]RURZDQH� SU]H]� 5HJLRQDOQą� '\UHNFMĊ�



*U]HJRU] *RáHPEVNL� 0LHMVFH�HNRORJLL�L�RFKURQ\ ĞURGRZLVND« ��
2FKURQ\�ĝURGRZLVND�Z�*RU]RZLH��:DUWR�ZVSRPQLHü��ĪH�FKURQLąF�FHQQH�SU]\URG�
QLF]R�REV]DU\��F]áRZLHN�Z�VSRVyE�QLH]DPLHU]RQ\�WZRU]\�QRZH��EDUG]R�DWUDNF\MQH�
SU]\URGQLF]R� SU]HVWU]HQLH� WXU\VW\F]QH�� ']LHMH� VLĊ� WDN� GODWHJR�� ĪH� IDNW� REMĊFLD�
RFKURQą� SUDZQą� MDNLHJRĞ� REV]DUX� SU]H]� XWZRU]HQLH� QS�� SDUNX� QDURGRZHJR� OXE�
NUDMREUD]RZHJR�QDW\FKPLDVW�Z]PDJD�]DLQWHUHVRZDQLH� Wą�SU]HVWU]HQLą� L�SRZRGXMH�
F]ĊVWR�ZLHORNURWQLH�]ZLĊNV]RQ\�UXFK�WXU\VW\F]Q\��/LV]HZVNL��������1DOHĪ\�MHGQDN�
]DXZDĪ\ü��ĪH�UR]ZyM�IXQNFML�WXU\VW\F]QHM�QLH�RGE\ZD�VLĊ Z�VSU]HF]QRĞFL�]�IXQN�
FMą�RFKURQQą��7XU\VW\ND�MHVW�ERZLHP�MHGQ\P�]�QDMEDUG]LHM�SRĪąGDQ\FK�NLHUXQNyZ�
UR]ZRMX�JRVSRGDUF]HJR�REV]DUyZ�FKURQLRQ\FK��1DZHW�Z�RGQLHVLHQLX�GR�SDUNyZ�
QDURGRZ\FK�MHGQ\P�]�]DáRĪHĔ�IXQNFMRQRZDQLD�W\FK�REV]DUyZ�MHVW�UR]ZyM�IXQNFML�
WXU\VW\F]QHM�Z�LFK�REUĊELH��3DZOXVLĔVNL��������
͵Ǥ ��������������¦����������Ï������������������������������

-DN�MXĪ�ZVSRPQLDQR� SURGXNW�WXU\VW\F]Q\�WZRU]RQ\�MHVW�OXE�ZVSyáWZRU]RQ\�
SU]H]� SRGPLRW\� JRVSRGDUF]H�� VDPRU]ąG\�� LQVW\WXFMH� U]ąGRZH� L� LFK� RGG]LDá\ UH�
JLRQDOQH� RUD]� OXGQRĞü� PLHMVFRZą�� 6DPRU]ąG\� RGJU\ZDMą� QDMLVWRWQLHMV]ą� UROĊ
Z ID]LH�NUHDFML�SURGXNWX�WXU\VW\F]QHJR�RUD]�MHJR�G\VWU\EXFML�L�SURPRFML� ']LDáD�
QLD�WH�Vą�EH]SRĞUHGQLR�]ZLą]DQH�]�UR]ZRMHP�WXU\VW\NL��GRW\F]ą FKDUDNWHU\VW\F]�
Q\FK� URG]DMyZ� G]LDáDOQRĞFL� WXU\VW\F]QHM� ± ]DSOHF]D� QRFOHJRZHJR�� JDVWURQR�
PLF]QHJR� GUyJ� GRMD]GRZ\FK�� LQIRUPDFML�� XVáXJ� UHNUHDF\MQ\FK�� SDUNLQJyZ�� UH�
QRZDFML� RELHNWyZ� ]DE\WNRZ\FK�� SU]HZRGQLFWZD� LWS���� 0DMą� RQH� WHĪ� FKDUDNWHU�
SRĞUHGQL� DOH� VWDQRZLą� QLH]EĊGQH� X]XSHáQLHQLH� SURGXNWX�� =DOLF]\ü� PRĪQD� GR�
QLFK� WDNLH� G]LDáDQLD� MDN� UR]ZyM� LQIUDVWUXNWXU\� WHFKQLF]QHM�� RFKURQĊ� ĞURGRZLVND�
QDWXUDOQHJR��DQDOL]Ċ�VWRVXQNyZ�OXGQRĞFLRZ\FK��]DSRWU]HERZDQLH QD�SUDFĊ��PRĪ�
OLZRĞFL� LQZHVW\F\MQH�F]\�UR]ZyM�NRPXQLNDFML��']LDáDQLD� WH�SU]HQLNDMą�VLĊ�Z]D�
MHPQLH��:áDG]H�VDPRU]ąGRZH�VSHáQLDMą� WHĪ�NOXF]RZą�UROĊ�Z�SURZDG]HQLX SROL�
W\NL�SU]HVWU]HQQHM�QD�WHUHQLH�JPLQ�Z�UHJLRQDFK�WXU\VW\F]Q\FK��1DZURW��=P\ĞOR�
Q\�������

:�SLHUZV]HM� ID]LH�EXGRZ\�SURGXNWX� WXU\VW\F]QHJR�QLH]EĊGQH� MHVW�RSUDFR�
ZDQLH�UG]HQLD�SURGXNWX�QD�Z\EUDQ\P�REV]DU]H� D�Z�GDOV]HM�NROHMQRĞFL�SURSR]\�
FMH� EXGRZ\� LQIUDVWUXNWXU\� GOD� Z\EUDQHJR� URG]DMX� WXU\VW\NL�� D� WDNĪH ]DSOHF]D�
QRFOHJRZHJR�L�JDVWURQRPLF]QHJR��=DGDQLD�WH�QDOHĪą�GR�VDPRU]ąGyZ�ZRMHZyG]�
NLFK�L�ORNDOQ\FK�MDNR�SDUWQHUyZ�GOD�SU]\V]á\FK�LQZHVWRUyZ��

5G]HQLHP� SURGXNWX� QD� Z\EUDQ\P� SU]H]� QDV� REV]DU]H� MHVW� UR]ZyM� WXU\VW\NL�
ZRGQHM�ZH�ZV]HONLFK� MHM�SU]HMDZDFK��8G]LDá�VDPRU]ąGyZ�Z�WZRU]HQLX�SU]HVáDQHN
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GR� UR]ZRMX� LQZHVW\FML� ]DOHĪ\� RG� RNUHĞOHQLD� ORNDOL]DFML� RJyOQHM� L� V]F]HJyáRZHM�
SU]\V]á\FK� LQZHVW\FML�� 1D� HWDSLH� ORNDOL]DFML� RJyOQHM� GHF\]MH� SRGHMPRZDQH� Vą�
SU]H]�VDPRU]ąG\�ZRMHZyG]NLH�L�SRZLDWRZH��QD�HWDSLH�ORNDOL]DFML�V]F]HJyáRZHM�±
SU]H]�JPLQQH��/RNDOL]DFMD�WD�GRW\F]\ü�PRĪH�]DUyZQR�REV]DUyZ�REMĊW\FK�RFKUR�
Qą�ĞURGRZLVND� MDN�L�LFK�RWXOLQ\�

$QDOL]D�F]\QQLNyZ�ORNDOL]DFML�RJyOQHM�PXVL�GDü�RGSRZLHGĨ�QD�S\WDQLH��F]\�
QD�GDQ\P�REV]DU]H�Z\VWĊSXMą�Z\VWDUF]DMąFH�SU]HVáDQNL�NX� WHPX� E\� LQZHVW\FMD�
WXU\VW\F]QD� PRJáD� ]DLVWQLHü�� -HGQ\P� ]� QDMLVWRWQLHMV]\FK� F]\QQLNyZ� Vą� ZDORU\�
WXU\VW\F]QH�REV]DUyZ� D�WDNĪH�LFK�RFKURQD��3R]D�W\P�OLF]\�VLĊ�SRáRĪHQLH�REV]D�
UyZ�Z]JOĊGHP�U\QNyZ�]E\WX��MHJR�GRVWĊSQRĞü�NRPXQLNDF\MQD��DQDOL]D�]DVREyZ�
VLá\� URERF]HM�� SURILO� VSRáHF]QR�HNRQRPLF]Q\� �]GROQRĞü� GR� DEVRUSFML� NDSLWDáX�
L LQZHVW\FML�± SODQ\� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR��� SR]LRP� FHQ� ]LHPL� F]\�
G\QDPLND�UR]ZRMX�QRZRF]HVQ\FK�XVáXJ��EDQNL��XEH]SLHF]HQLD�LWS���

1D�W\P�HWDSLH�NZHVWLH�RFKURQ\�ĞURGRZLVND�V]F]HJyOQLH�QD�REV]DUDFK�1DWX�
UD� ����� PXV]ą� RGJU\ZDü� LVWRWQą� UROĊ�� :� WHM� PDWHULL� Z\VWĊSXMH� NRQLHF]QRĞü�
ZVSyáG]LDáDQLD�ZLHOX�QLH]DOHĪQ\FK�RG�VLHELH�LQVW\WXFML�

(J]HNZRZDQLHP�SU]HSLVyZ�GRW\F]ąF\FK�RFKURQ\�ĞURGRZLVND�]DJURĪRQHJR�
V]\ENR� SRVWĊSXMąF\PL� SURFHVDPL� LQZHVW\F\MQ\PL� F]\� UR]ZRMHP� LQIUDVWUXNWXU\�
NRPXQLNDF\MQHM�]DMPXMą�VLĊ�UHJLRQDOQH�G\UHNFMH�RFKURQ\�ĞURGRZLVND� 2GSRZLD�
GDMą� RQH� ]D� UHDOL]DFMĊ SROLW\NL� RFKURQ\� ĞURGRZLVND� Z� ]DNUHVLH� ]DU]ąG]DQLD�
RFKURQą�SU]\URG\� Z�W\P�1DWXUD������ NRQWUROL�SURFHVX�LQZHVW\F\MQHJR�SRSU]H]�
SU]HSURZDG]HQLH� RFHQ� RGG]LDá\ZDQLD�QD� ĞURGRZLVNR�SU]HGVLĊZ]LĊü�RUD]�XG]LDá�
Z� VWUDWHJLF]Q\FK� RFHQDFK�� 5HDOL]XMą� WDNĪH� ]DGDQLD� GRW\F]ąFH� ]DSRELHJDQLD�
L QDSUDZ\� V]NyG� Z� ĞURGRZLVNX�� 5HJLRQDOQH� G\UHNFMH� RFKURQ\� ĞURGRZLVND� Vą�
F]ĊĞFLą�SLRQX�DGPLQLVWUDF\MQHJR�QLHSRGOHJDMąFHJR� MXU\VG\NFML�VDPRU]ąGyZ��1D�
F]HOH� VWRL�0LQLVWHU�GV��2FKURQ\�ĝURGRZLVND��'DOV]H� V]F]HEOH� WZRU]ą�JHQHUDOQ\�
G\UHNWRU�RFKURQ\�ĞURGRZLVND�RUD]�QD�QDMQLĪV]\P�V]F]HEOX�3DĔVWZRZD�,QVSHNFMD�
2FKURQ\�ĝURGRZLVND��7U]HED�MHGQDN�SRGNUHĞOLü��ĪH�Z�SURFHVLH�RFKURQ\�ĞURGRZL�
VND� ELHU]H� XG]LDá� ZLHOH� LQQ\FK� LQVW\WXFML� ]ZLą]DQ\FK� L� QLH]ZLą]DQ\FK� ]� VDPR�
U]ąGDPL�

(IHNWHP�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR�SRGHMPRZDQ\FK�SURFHVyZ LQZHVW\�
F\MQ\FK� ]DMPXMą� VLĊ� WHĪ� :RMHZyG]NLH� ,QVSHNWRUDW\� 2FKURQ\� ĝURGRZLVND�� ,FK�
JáyZQ\P� ]DGDQLHP� MHVW� PRQLWRULQJ� ĞURGRZLVND� XPRĪOLZLDMąF\� V]\ENLH� Z\�
FKZ\FHQLH�ZV]HONLFK�QHJDW\ZQ\FK�VNXWNyZ�]DUyZQR�G]LDáDOQRĞFL�LQZHVW\F\MQHM�
MDN�L HNVSORDWDFML�RELHNWyZ�F]\�XU]ąG]HĔ�VáXĪąF\FK�WXU\VWRP�
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.RQWUROD�ZSá\ZX� SRGHMPRZDQ\FK� G]LDáDĔ� LQZHVW\F\MQ\FK� QD� ĞURGRZLVNR�

QLH�]DP\ND�SUREOHPX��2FKURQD�ĞURGRZLVND�Z\PDJD�WHĪ�GRGDWNRZ\FK�LQZHVW\FML�
]DEH]SLHF]DMąF\FK� ĞURGRZLVNR� SU]HG� G]LDáDQLHP� F]\QQLNyZ� ]HZQĊWU]Q\FK� )L�
QDQVRZDQLHP�WHM�G]LDáDOQRĞFL�]DMPXMH�VLĊ�1DURGRZ\�)XQGXV]�2FKURQ\�ĝURGRZL�
VND�L�*RVSRGDUNL�:RGQHM��NWyUHPX�SRGOHJD����ZRMHZyG]NLFK�IXQGXV]\��:VSLH�
UDMą�RQH�QD�SR]LRPLH�UHJLRQDOQ\P�ILQDQVRZDQLH�ZVSRPQLDQ\FK�Z\ĪHM� LQZHVW\�
FML� �Z� ODWDFK� ����±����� Z\GDWNL� IXQGXV]\� QD� WHQ� FHO� SU]HNURF]\á\� SR]LRP�
�� POG�]áRW\FK� FR�VWDQRZLáR�RNRáR�����FDáHM�SXOL�Z\GDWNyZ�QD�RFKURQĊ�ĞURGR�
ZLVND���ZZZ�QIRVLJZ�JRY�SO��

7DN� VNRPSOLNRZDQD� VWUXNWXUD�QLHZąWSOLZLH� RJUDQLF]D�NRPSHWHQFMH� L PRĪ�
OLZRĞFL�ZáDG]� VDPRU]ąGRZ\FK�QD� V]F]HEOX�ZRMHZyG]WZ�Z�]DNUHVLH� DNW\ZQHJR�
NV]WDáWRZDQLD�SURGXNWX� WXU\VW\F]QHJR�Z� GURG]H� UHDOL]DFML� LQZHVW\FML��=�GUXJLHM�
VWURQ\� SRZRáDQLH� QLH]DOHĪQ\FK� RG� VDPRU]ąGyZ� LQVW\WXFML� VSU]\MD� GRGDWNRZHM�
NRQWUROL� L� ]ZLĊNV]D� HIHNW\ZQRĞü� G]LDáDĔ� RFKURQQ\FK� V]F]HJyOQLH� ZWHG\� NLHG\
Z JUĊ�ZFKRG]ą�REV]DU\�FKURQLRQH��

0RĪQD�VWZLHUG]Lü��ĪH�Z�WHM�V\WXDFML�UROD�ZáDG]�VDPRU]ąGRZ\FK�QD�V]F]HEOX�
ZRMHZyG]WZ� VSURZDG]D� VLĊ� GR� SURPRZDQLD� G]LDáDĔ� SURHNRORJLF]Q\FK� 7DNLH
ERZLHP� G]LDáDQLD� SU]\SLVDQH� Vą� 'HSDUWDPHQWRP� ĝURGRZLVND� SU]\� 8U]ĊGDFK
:RMHZyG]NLFK�

=� DQDOL]\� F]\QQLNyZ� ORNDOL]DFML� RJyOQHM� LQZHVW\FML� Z\QLNDMą� S\WDQLD� SRG�
DGUHVHP�ZáDG]�UHJLRQDOQ\FK��2GSRZLHGĨ�QD� WH�S\WDQLD�PD�NOXF]RZH�]QDF]HQLH�
GOD�GDOV]HJR�UR]ZRMX�LQZHVW\FML�L�GOD�UR]ZRMX�NUDMRZHM�L�]DJUDQLF]QHM�WXU\VW\NL�
SU]\MD]GRZHM��6ą�RQH�QDVWĊSXMąFH�

&]\�SURSRQRZDQH�LQZHVW\FMH�QLH�PDMą�QHJDW\ZQHJR�ZSá\ZX�QD ĞURGRZL�
VNR�QDWXUDOQH"
&]\�WZRU]RQH�Vą�SURMHNW\�UR]ZRMX�LQIUDVWUXNWXU\�ĞURGRZLVND�QDWXUDOQHJR�
D WDNĪH�UR]ZRMX�JRVSRGDUNL� ORNDOQHM�PRJąFH�E\ü�SRGVWDZą�XELHJDQLD�VLĊ
R IXQGXV]H�XQLMQH��D�NWyU\FK�UHDOL]DFMD�VSRZRGXMH�ZLĊNV]ą�VLáĊ SU]\FLąJD�
QLD� NDSLWDáX"� &]\� LVWQLHMH� PRĪOLZRĞü� ILQDQVRZDQLD� W\FK� SURMHNWyZ� SR�
SU]H]�ZRMHZyG]NLH�IXQGXV]H�RFKURQ\�ĞURGRZLVND"
&]\�ZDORU\�WXU\VW\F]QH�WHUHQX�Vą�GRVWDWHF]QLH�Z\HNVSRQRZDQH�Z�SODQDFK�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR"�
-DNLH�Vą�SRF]\QDQLD�ZáDG]�UHJLRQDOQ\FK��NWyUH�VW\PXOXMą�SRSUDZĊ�GRVWĊS�
QRĞFL�NRPXQLNDF\MQHM�REV]DUX�L�F]\�]JRGQH�Vą�RQH�]�NRQLHF]QRĞFLą�RFKUR�
Q\�ĞURGRZLVND"
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&]\� WZRU]\� VLĊ� V\VWHP� V]NROHĔ� XPRĪOLZLDMąF\FK� SUDFĊ� Z� VHNWRU]H� WXU\�
VW\NL�EąGĨ�WZRU]HQLH�ZáDVQHJR�EL]QHVX"

=� SRZ\ĪV]\FK� UR]ZDĪDĔ� Z\QLND�� ĪH� ]DGDQLHP� VDPRU]ąGX� UHJLRQDOQHJR�
�V]F]HEHO�ZRMHZyG]NL�� MHVW�RSUDFRZDQLH�UG]HQLD�SURGXNWX�QD�Z\EUDQ\P�REV]D�
U]H��-DN�MXĪ�ZVSRPQLDQR� UG]HQLHP�W\P�GOD�Z\EUDQHJR�REV]DUX�MHVW�UR]ZyM�WXU\�
VW\NL� ZRGQHM� Z� RSDUFLX� R� ]DSURMHNWRZDQą� VSHFMDOLVW\F]Qą� LQIUDVWUXNWXUĊ� WXU\�
VW\F]Qą��:áDG]H� VDPRU]ąGRZH�PRJą� WR� ]DGDQLH� ]OHFLü�Z\VSHFMDOL]RZDQ\P� LQ�
VW\WXFMRP� �QS��5HJLRQDOQH�2UJDQL]DFMH�7XU\VW\F]QH���2SUDFRZDQLH� WR SRZLQQR�
E\ü� SRSU]HG]RQH� DQDOL]ą� U\QNX� �V]F]HJyOQLH� EDGDQLHP� REHFQHJR� SRS\WX�
L WUHQGyZ� MHJR� UR]ZRMX��� %XGRZD� LQIUDVWUXNWXU\� WXU\VW\F]QHM� SRSU]HG]RQD� E\ü�
PXVL� DQDOL]ą� F]\QQLNyZ� ORNDOL]DFML� RJyOQHM�� -HGQDNĪH�RVWDWHF]QD�GHF\]MD�GRW\�
F]ąFD� LQZHVW\FML� QD� REV]DUDFK� SRGOHJDMąF\FK� RFKURQLH� ĞURGRZLVND� X]DOHĪQLRQD�
MHVW�RG�GHF\]ML�PHU\WRU\F]Q\FK� L� ILQDQVRZ\FK�SRGHMPRZDQ\FK�SU]H]� LQVW\WXFMH
QLHSRGOHJDMąFH� MXU\VG\NFML� VDPRU]ąGyZ�� 1LH]EĊGQD� MHVW� ZLĊF� ZVSyáSUDFD�
D Z UD]LH�NRQIOLNWX�LQWHUHVyZ�]DVWU]HĪRQH�Vą�G]LDáDQLD��NWyU\FK�HIHNWHP�MHVW�QLH�
GRSXV]F]HQLH� GR� GHJUDGDFML� ĞURGRZLVND�� 0RĪQD� WR� SU]HGVWDZLü� QD� SRQLĪV]\P�
U\VXQNX�

5\VXQHN����3URFHV� SRGHMPRZDQLD� GHF\]ML� LQZHVW\F\MQ\FK�Z� LQIUDVWUXNWXUĊ� WXU\VW\F]Qą�
QD�REV]DUDFK�FKURQLRQ\FK

ħUyGáR��RSUDFRZDQLH�ZáDVQH�
6WZLHUG]HQLH�]DVDGQLF]\FK�SU]HVáDQHN�GR�UHDOL]DFML�LQZHVW\FML�QD�REV]DU]H��

QD� NWyU\P� FKFHP\� NV]WDáWRZDü� SURGXNW� WXU\VW\F]Q\� D� WDNĪH� SRWZLHUG]HQLH�� ĪH�
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LQZHVW\FMD� QLH� ZSá\QLH� QD� SRJRUV]HQLH� VWDQX� ĞURGRZLVND� QDWXUDOQHJR� MHVW ZD�
UXQNLHP� GRNRQDQLD� DQDOL]\� ORNDOL]DFML� V]F]HJyáRZHM��7D� ]�NROHL�PD�PLHMVFH� QD
SR]LRPLH�JPLQQ\P�

.RQNUHWQH�XV\WXRZDQLH�RELHNWX�UR]SDWUXMH�VLĊ�SU]H]�SU\]PDW�QDVWĊSXMąF\FK�
RNROLF]QRĞFL��XNáDGX�VLHFL�GUyJ�GRMD]GRZ\FK��RGOHJáRĞFL�RG�ZĊ]áyZ NRPXQLND�
F\MQ\FK� ± GZRU]HF�� ORWQLVNR��� LQIUDVWUXNWXU\� WHFKQLF]QHM� �VLHü� NDQDOL]DF\MQD��
ZRGQD�L�HOHNWU\F]QD���VWRVXQNyZ�JUXQWRZ\FK�R�FKDUDNWHU]H�SUDZQ\P L�WHFKQLF]�
QR�WHFKQRORJLF]Q\P�D�WDNĪH�FKDUDNWHU\VW\NL�EH]SRĞUHGQLHJR�RWRF]HQLD�Z�VHQVLH�
EH]NROL]\MQRĞFL� Z\EUDQHJR� PLHMVFD�� 6]F]HJyOQą� ZDJĊ� QDOHĪ\� SU]\SLVDü� LQIUD�
VWUXNWXU]H� WHFKQLF]QHM�� ERZLHP� X]EURMHQLH� WHUHQX� Z� VSRVyE� EH]SRĞUHGQL� SU]\�
F]\QLD�VLĊ�GR�RFKURQ\�ĞURGRZLVND��'XĪH�]QDF]HQLH SU]\SLVDü�QDOHĪ\�G]LDáDQLRP�
VDPRU]ąGX�JPLQQHJR�Z�]DNUHVLH�JRVSRGDUNL�NRPXQDOQHM��']LDáDQLD�WH�PDMą�ĞFL�
Vá\�]ZLą]HN�]�RFKURQą�ĞURGRZLVND��8W\OL]DFMD�RGSDGyZ��RF]\V]F]DOQLH�ĞFLHNyZ��
RĞZLHWOHQLH�XOLF�� WZRU]HQLH� áDGX�SU]HVWU]HQQHJR� WR�SRGVWDZD�XWU]\PDQLD� ĞURGR�
ZLVND�Z�VWDQLH�QLHVNDĪRQ\P�EąGĨ�KDPRZDQLD�SURFHVyZ�MHJR�GHJUDGDFML��

5HDOL]DFMD� W\FK�SRGVWDZRZ\FK�F]\QQRĞFL�SR]ZROL�QD�SURZDG]HQLH�G]LDáDĔ�
]PLHU]DMąF\FK� EH]SRĞUHGQLR� GR� GRVWRVRZDQLD� SURGXNWX� WXU\VW\F]QHJR� GR SR�
WU]HE� WXU\VWyZ��0\ĞOLP\� WX� R� R]QDNRZDQLX��EXGRZLH� V]ODNyZ�� LQIRUPDFML� WXU\�
VW\F]QHM�F]\�EXGRZLH�SDUNLQJyZ�

,QZHVW\FMH� Z� LQIUDVWUXNWXUĊ� WXU\VW\F]Qą� L� SDUDWXU\VW\F]Qą� QLH� Vą� MHG\Q\P�
]DGDQLHP� ZáDG]� VDPRU]ąGRZ\FK� Z� SURFHVLH� NUHDFML� QRZ\FK� SURGXNWyZ WXU\�
VW\F]Q\FK�� -HGQDNĪH� QD� REV]DUDFK� FKURQLRQ\FK� SURFHV� SRGHMPRZDQLD GHF\]ML�
LQZHVW\F\MQ\FK� PXVL� E\ü� Z\RGUĊEQLRQ\�� ERZLHP� ]DJURĪHQLD� GOD� ĞURGRZLVND�
QDWXUDOQHJR� MDNLH� PRJą� Z\QLNQąü� ZVNXWHN� UHDOL]DFML� GHF\]ML� LQZHVW\F\MQ\FK�
PRJą�GRSURZDG]Lü�GR�]DáDPDQLD�SODQyZ�UR]ZRMX� WXU\VW\NL�QD�EDGDQ\P�REV]D�
U]H�� =DWHP� SR]\W\ZQD� RFHQD� SURMHNWyZ� LQZHVW\F\MQ\FK� WDN� SRG�Z]JOĊGHP� LFK�
ORNDOL]DFML�RJyOQHM� MDN� L�EUDNX�NROL]ML�]�RFKURQą�ĞURGRZLVND�PRĪH�GRSLHUR XUX�
FKRPLü� GUXJL� HWDS� ]ZLą]DQ\� ]� NUHDFMą� SURGXNWX� WXU\VW\F]QHJR�� 1D� W\P� HWDSLH�
SURFHV� LQZHVW\F\MQ\� �ORNDOL]DFMD� V]F]HJyáRZD�RELHNWyZ��ZFKRG]L�Z� ID]Ċ� UHDOL�
]DFML�L�VWDMH�VLĊ�SU]HGPLRWHP�]DLQWHUHVRZDQLD�ZáDG]�QD�SR]LRPLH�JPLQQ\P��

%XGRZD� LQIUDVWUXNWXU\� WXU\VW\F]QHM� áąF]\� VLĊ� ]� V]HUHJLHP� LQQ\FK� G]LDáDĔ�
EĊGąF\FK�Z�JHVWLL�]DUyZQR V]F]HEOD�UHJLRQDOQHJR� MDN�L�ORNDOQHJR� 2G]ZLHUFLH�
GORQR WR QD�SRQLĪV]\P�U\VXQNX�
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5\VXQHN����5ROD�VHNWRUD�SXEOLF]QHJR�Z�WZRU]HQLX�VWUDWHJLL�SURGXNWX�WXU\VW\F]QHJR
ħUyGáR��RSUDFRZDQLH�ZáDVQH�

1D�V]F]HEOX�UHJLRQDOQ\P�]DGDQLHP�VDPRU]ąGyZ�MHVW�SRSUDZD�GRVWĊSQRĞFL�
PLHMVFD�GRFHORZHJR�RUD]�SRSUDZD�VWDQX�]DJRVSRGDURZDQLD�RWRF]HQLD��1LH�PD�WR�
EH]SRĞUHGQLHJR�]ZLą]NX�]�UR]ZRMHP�WXU\VW\NL�± MHGQDNĪH�SRSUDZD�HVWHW\NL� MXĪ�
LVWQLHMąF\FK� ]DEXGRZDĔ� PD� ]ZLą]HN� ]� SLĊNQHP� NUDMREUD]X� L� MHVW� HOHPHQWHP�
NV]WDáWRZDQLD� ĞURGRZLVND�� 1LH]EĊGQH� MHVW� WHĪ� NXOW\ZRZDQLH� L� SRJáĊELDQLH RG�
UĊEQRĞFL�NXOWXURZHM�VSRáHF]QRĞFL� ORNDOQHM��NWyUD� MHVW� LVWRWQ\P�VNáDGQLNLHP�SUR�
GXNWX� WXU\VW\F]QHJR�� 3URPRZDQLH� G]LDáDĔ� SURHNRORJLF]Q\FK� ]DSRELHJDMąF\FK�
GHJUDGDFML� ĞURGRZLVND� Z� SU]\V]áRĞFL� MHVW� ZSLVDQH� Z� ]DGDQLD� VDPRU]ąGX� QD�
V]F]HEOX� UHJLRQDOQ\P�� .ROHMQH� ]DGDQLD� GRW\F]ą� MXĪ� W]Z�� LQZHVW\FML� PLĊNNLFK��
WDNLFK�MDN�PDUNHWLQJ�SURGXNWX�UHJLRQX�RUD]�SU]HNV]WDáFHQLD�]DZRGRZH�L�V]NROH�
QLD��3URJUDP�V]NROHĔ�GOD�SRGPLRWyZ�G]LDáDMąF\FK�QD�U\QNX�WXU\VW\F]Q\P�PD�QD�
FHOX�SREXG]DQLH�SU]HGVLĊELRUF]RĞFL� L� LQQRZDF\MQRĞFL� �=P\ĞORQ\��������=�NROHL�
G]LDáDQLD�PDUNHWLQJRZH�GRW\F]\ü�SRZLQQ\�FDáRĞFLRZHJR�SURGXNWX� WXU\VW\F]QH�
JR� D� QLH� W\ONR� UG]HQLD� SURGXNWX�Z� SRVWDFL� V]ODNX�ZRGQHJR� F]\� XUXFKRPLHQLD�
SRGVWDZRZHM� LQIUDVWUXNWXU\�� 3URPRZDQLH� SURGXNWX� QLH� Z� SHáQL� GRVWRVRZDQHJR�
GR�SRWU]HE�WXU\VWyZ�PRĪH�VSRZRGRZDü�]DQLĪHQLH�MHJR�MDNRĞFL�Z�RGF]XFLX�WXU\VWyZ�
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5ROD�ZáDG]�VDPRU]ąGRZ\FK�]DUyZQR�QD�V]F]HEOX�UHJLRQDOQ\P� MDN L ORNDO�

Q\P�Z\QLND�]�]DGDĔ� MDNLH�]RVWDá\�SU]HG�QLPL�SRVWDZLRQH�Z�XVWDZLH�R�VDPRU]ą�
G]LH�WHU\WRULDOQ\P��6DPRU]ąG\�MDNR�JRVSRGDU]H�VZRMHJR�WHUHQX�WZRU]ą�VWUDWHJLH�
UR]ZRMX�WXU\VW\NL� G]LĊNL�NWyUHM�PRJą�PLHü�GáXJROHWQLą�ZL]MĊ GRW\F]ąFą�WZRU]H�
QLD�SURGXNWX�WXU\VW\F]QHJR��&]ĊVWRNURü�Vą�RQH�WHĪ�G\VSRQHQWDPL�ĞURGNyZ�ILQDQ�
VRZ\FK�]DUyZQR�ZáDVQ\FK� MDN�L�SRFKRG]ąF\FK�]�8QLL�(XURSHMVNLHM��=�W\FK�UDFML�
Vą�RQH�SUHG\VW\QRZDQH�GR� UROL� SU]\ZyGF\� L� NRRUG\QDWRUD�G]LDáDĔ�Z� WDN� VNRP�
SOLNRZDQHM� PDWHULL� MDNą� MHVW� NUHDFMD� SURGXNWX� WXU\VW\F]QHJR�� 1LH� R]QDF]D� WR�
MHGQDN�� ĪH� VDPRU]ąG\� PXV]ą WH� ]DGDQLD� Z\NRQ\ZDü� VDPRG]LHOQLH� L� ZáDVQ\PL�
VLáDPL��:�ZLĊNV]RĞFL�SU]\SDGNyZ�GHOHJRZDQLH�ZáDVQ\FK�XSUDZQLHĔ� LQQ\P� LQ�
VW\WXFMRP� MHVW� EDUG]LHM� HIHNW\ZQH��*áyZQH� NRU]\ĞFL� ]�NRRSHUDFML�Z\QLNDMą�ER�
ZLHP�]�GRVWĊSX�GR�GRGDWNRZ\FK�ĨUyGHá�]DVREyZ�EĊGąF\FK�Z�SRVLDGDQLX�SDUWQH�
UyZ� �]DVRE\� PDWHULDOQH�� DOH� WDNĪH� ZLHG]D� F]\� NRPSHWHQFMH�� �&]HUQHN �������
.RRSHUDFMD�XPRĪOLZLD�SU]\�W\P�XWRĪVDPLDQLH�VLĊ�]H�VWUDWHJLą�UR]ZRMX�WXU\VW\NL�
LQQ\P�SRGPLRWRP��PDUNHWLQJ�L�SURPRFMD�SURGXNWX���5R]ZLą]DQLHP�MHVW�WZRU]H�
QLH�PLHV]DQ\FK�VSyáHN�SXEOLF]QR�SU\ZDWQ\FK��NWyU\FK�FHOHP�E\áRE\�NUHRZDQLH�
L ]DU]ąG]DQLH� FDá\P� SURGXNWHP� WXU\VW\F]Q\P� WZRU]ąF\P� GDQ\� V]ODN��%\áE\� WR�
VZRLVW\� SU]\ZyGFD� �SRG� SURWHNWRUDWHP� ZáDG]� ZRMHZyG]NLFK� NRRUG\QXMąF\�
L LQVSLUXMąF\�G]LDáDQLD� LQZHVWRUyZ�RUD]�GUREQHJR�EL]QHVX�� D� WDNĪH�ZáDG]� ORNDO�
Q\FK��JPLQ\���3RGVWDZą�G]LDáDQLD�RZHM�VSyáNL�ZLQQ\�E\ü�SLHQLąG]H�X]\VNDQH�]H�
ĞURGNyZ� XQLMQ\FK� QD� SRGVWDZLH� ZáDVQ\FK�ZQLRVNyZ� D� WDNĪH� ZQLRVNyZ�ZáDG]�
VDPRU]ąGRZ\FK�� 3RGVWDZRZą� U]HF]ą� MHVW� WDNĪH� SU]\FLąJDQLH� LQZHVWRUyZ� SR�
SU]H]�WZRU]HQLH�GRJRGQ\FK�ORNDOL]DFML� D�SU]HGH�ZV]\VWNLP Z\GDZDQLH SR]ZR�
OHĔ� ĞURGRZLVNRZ\FK��=DGDQLHP� LQZHVWRUyZ� MHVW� JáyZQLH EXGRZD�PDULQ�� VWDQLF
L SU]\VWDQL� ]DUyZQR� GOD� VWDWNyZ� MDN� L� MDFKWyZ� L� áRG]L� �VNOHS\� ĪHJODUVNLH�� VSR�
Ī\ZF]H�� VWDFMH�EHQ]\QRZH��� D� WDNĪH�EXGRZD�]DSOHF]D�QRFOHJRZHJR� L� JDVWURQR�
PLF]QHJR�

=� NROHL� SURMHNW\� EĊGąFH� SRGVWDZą� X]\VNDQLD� IXQGXV]\� XQLMQ\FK� SRZLQQ\�
SRGNUHĞODü�SU]HGVLĊELRUF]RĞü� L�LQQRZDF\MQRĞü�SODQRZDQ\FK�SRF]\QDĔ��3U]\NáD�
GHP� WDNLFK� SURMHNWyZ� MHVW� EXGRZD� V]ODNyZ� ZRGQ\FK�� D� WDNĪH URZHURZ\FK
L SLHV]\FK�XPRĪOLZLDMąF\FK�SHáQą�SHQHWUDFMĊ WHUHQyZ�QDGU]HF]Q\FK��SU]\ZUDFD�
QLH�DXWHQW\F]QRĞFL�REV]DUyZ�ZLHMVNLFK�� UHNRQVWUXNFMH� VWDURSROVNLFK SLHFyZ�NX�
FKHQQ\FK�L�UHDOL]DFMĊ�VWDURSROVNLFK�UHFHSWXU�F]\�XUXFKDPLDQLH�SURGXNFML�SDPLą�
WHN��1LH�PRĪQD�WHĪ�]DSRPLQDü�R�SDUNLQJDFK�L�LQIUDVWUXNWXU]H�XVáXJRZHM�

-DN� MXĪ� ZVSRPQLDQR� PDUNHWLQJ� L� SURPRFMD� SURGXNWX� GRW\F]\ü� SRZLQQD�
RIHUW\� NRPSOHNVRZHM� ]DVSDNDMDMąFHM� ZV]\VWNLH� SRWU]HE\� WXU\VW\�� ']LDáDQLD�
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WH SRZLQQ\� E\ü� UHDOL]RZDQH� QD� WU]HFK� V]F]HEODFK�� 5ROĊ� NRRUG\QDWRUD� G]LDáDĔ�
PDUNHWLQJRZ\FK� GRW\F]ąF\FK� SURSDJRZDQLD� SURSRQRZDQHJR� SURGXNWX WXU\�
VW\F]QHJR�SHáQLü�SRZLQQD�RGSRZLHGQLD�NRPyUND�VDPRU]ąGX�ZRMHZyG]NLHJR�OXE�
]ZLą]NX�PLĊG]\JPLQQHJR�RGSRZLHG]LDOQD�]D�PDUNHWLQJ��']LDáDQLD�WH�PRJą�E\ü�
WDN ĪH� GHOHJRZDQH� GR� RUJDQL]DFML� UHSUH]HQWXMąF\FK� EL]QHV� ORNDOQ\� L� OXGQRĞü�
PLHMVFRZą� �527�\�F]\� VWRZDU]\V]HQLD���0XVLDá\E\�RQH� MHGQDN�SURZDG]Lü�SUR�
PRFMH�SURGXNWX�]ORNDOL]RZDQHJR�QD�REV]DU]H�ZRMHZyG]WZD��

:�VDPRU]ąG]LH�ORNDOQ\P�WHJR�W\SX�NRPyUND�SRZLQQD�SURZDG]Lü�G]LDáDQLD�
Z\W\F]RQH�SU]H]�NRRUG\QXMąF\�RUJDQ��D�WDNĪH�EH]SRĞUHGQLR�RGSRZLDGDü�]D SUR�
ZDG]HQLH� VWUDWHJLL�PDUNHWLQJX�GRW\F]ąFHM� IUDJPHQWX�SURGXNWX� ]QDMGXMąFHJR� VLĊ�
QD�REV]DU]H�JPLQ\��:UHV]FLH�RVWDWQLP�RJQLZHP�Z�SURZDG]HQLX�G]LDáDĔ�PDUNH�
WLQJRZ\FK� Vą� ZáDĞFLFLHOH� L� EH]SRĞUHGQL� ]DU]ąG]DMąF\� NRQNUHWQ\PL� RELHNWDPL��
3URZDG]ąF�VDPRG]LHOQH�G]LDáDQLD�PRJą�RQL�MHGQDN�GHF\GRZDü�VLĊ�QD�GRWDUFLH�GR�
NOLHQWD�SRSU]H]�LQWHUQHWRZH�SU]HND]\�GRW\F]ąFH�SURPRFML�FDáHJR�REV]DUX��

������������
=�SU]HGVWDZLRQ\FK�UR]ZDĪDĔ�Z\QLND��ĪH�QD�REV]DUDFK�FKURQLRQ\FK� V]F]H�

JyOQLH� REMĊW\FK� SURJUDPHP� 1DWXUD� ����� LGHD� WXU\VW\NL� ]UyZQRZDĪRQHM� MHVW�
QLHDGHNZDWQD� GR� U]HF]\ZLVWRĞFL� 2FKURQD� SU]\URG\� PD� ERZLHP� EH]Z]JOĊGQ\�
SULRU\WHW� QDG� LQWHUHVDPL� RIHUXMąF\FK� XVáXJL� L� OXGQRĞFL� PLHMVFRZHM� OLF]ąFHM� QD�
UR]ZyM� UHJLRQX� L� XUXFKRPLHQLH� HIHNWyZ� PQRĪQLNRZ\FK��:� WHM� V\WXDFML�� MHĪHOL�
]DPLHU]DP\� Z\NUHRZDü� SURGXNW� WXU\VW\F]Q\� QD� REV]DUDFK� FKURQLRQ\FK� �QS��
WDNLFK� SU]H]�NWyUH�SURZDG]L�PLĊG]\QDURGRZD�GURJD�ZRGQD�� QDOHĪ\�]DGDü�VRELH�
S\WDQLH�R�PRĪOLZRĞü�WZRU]HQLD�WHJR�SURGXNWX�Z�RJyOH�L�R�F]\QQLNL�RJUDQLF]DMąFH�
WHQ�UR]ZyM��2GSRZLHGĨ�QD�WDN�VIRUPXáRZDQH�S\WDQLH�Z\PDJD�X]JRGQLHĔ�]�QLH�
]DOHĪQ\PL� RG� VDPRU]ąGyZ� LQVW\WXFMDPL� SRZRáDQ\PL� GR� RFKURQ\� ĞURGRZLVND��
MHJR� PRQLWRULQJX� L� ILQDQVRZDQLD� G]LDáDĔ� Z]PDFQLDMąF\FK� MHJR� RFKURQĊ� MXĪ� QD�
HWDSLH� EDGDĔ� U\QNX� Z� Z\QLNX� NWyU\FK� PRĪOLZH� E\áRE\� RSUDFRZDQLH� UG]HQLD�
SURGXNWX L SURGXNWX� U]HF]\ZLVWHJR� QD� REV]DUDFK� FKURQLRQ\FK�� 3R]\W\ZQD� RG�
SRZLHGĨ� QD� WDN� SRVWDZLRQH� S\WDQLH� XPRĪOLZL� NRQVHNZHQWQą� UHDOL]DFMĊ� ZL]ML�
G]LDáDĔ� SURHNRORJLF]Q\FK�Z� WZRU]HQLX� L� VSRVREDFK� RIHURZDQLD� SRGVWDZRZ\FK�
XVáXJ�WXU\VW\F]Q\FK��7D�UHDOL]DFMD�G]LDáDĔ�SURHNRORJLF]Q\FK�]ZLą]DQ\FK�]�NUHDFMą�
SURGXNWX� WXU\VW\F]QHJR� PRĪOLZD� MHVW� W\ONR� ZyZF]DV�� NLHG\� VDPRU]ąG\� EĊGąFH�
JRVSRGDU]DPL�REV]DUyZ� QD�NWyU\FK�PD�UR]ZLMDü� VLĊ�UXFK� WXU\VW\F]Q\� EĊGą�G\V�
SRQRZDá\�VZRLVWą�ÄPDSą�GURJRZą´�SROHJDMąFą�QD�ZLHG]\� MDNLH�G]LDáDQLD� L�Z�MD�
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NLHM� NROHMQRĞFL PXV]ą� ]RVWDü� SRGMĊWH� QD� UyĪQ\FK� V]F]HEODFK� DE\� Z\NUHRZDü�
NRPSOHNVRZ\� SURGXNW� WXU\VW\F]Q\��1LH� R]QDF]D� WR�� ĪH� VDPRU]ąG\� VDPH�PXV]ą�
SRGHMPRZDü�G]LDáDQLD�]PLHU]DMąFH�GR�NUHDFML�SURGXNWX��0RĪOLZH�MHVW�FHGRZDQLH�
VZRLFK� XSUDZQLHĔ� QD� LQQH� SRGPLRW\� �VSyáNL� QRQ�SURILW�� VWRZDU]\V]HQLD� LWS���
G]LĊNL� NWyU\P� GR� G]LDáDĔ� ]ZLą]DQ\FK� ]� NUHDFMą� SURGXNWX�PRJOLE\� VLĊ� ZáąF]\ü�
ZáDĞFLFLHOH�RELHNWyZ�L�OXGQRĞü�PLHMVFRZD��-HGQDNĪH�QLNW�EDUG]LHM��MDN�VDPRU]ą�
G\� UHJLRQDOQH� F]\� ORNDOQH�SRVLDGDMąFH�G]LĊNL� VWUDWHJLL�ZL]MĊ� WXU\VW\F]QHJR� UR]�
ZRMX� REV]DUyZ� FKURQLRQ\FK� QLH� MHVW� EDUG]LHM� SUHG\VW\QRZDQ\� GR� SDUWQHUVWZD�
] QLH]DOHĪQ\PL�RG�QLHJR� LQVW\WXFMDPL�RGSRZLDGDMąF\PL�]D�RFKURQĊ�ĞURGRZLVND��
MHJR� PRQLWRULQJ� L� ILQDQVRZDQLH�� =DGDQLHP� VDPRU]ąGyZ�ZLQQR� E\ü� Z\SRĞURG�
NRZDQLH� �]JRGQLH� ]� LGHą� UR]ZRMX� ]UyZQRZDĪRQHJR�� LQWHUHVyZ� OXGQRĞFL� RUD]�
RFKURQ\� ĞURGRZLVND� L� XUXFKRPLHQLH SURFHVyZ� PQRĪQLNRZ\FK� SU]\� SHáQ\P�
ZVSRPDJDQLX� G]LDáDĔ� SURHNRORJLF]Q\FK�� 8PRĪOLZLHQLH� OXGQRĞFL� PLHMVFRZHM�
ĞZLDGF]HQLD� XVáXJ� WXU\VW\F]Q\FK� �Z\QDMHP� SRNRL�� VHUZRZDQLH� SRVLáNyZ� QD�
ED]LH�NXFKQL�GRPRZHM��]ZLĊNV]\áRE\�QLH]PLHUQLH�MHM�DNW\ZQRĞü�L�XVSRVRELáRE\�
SR]\W\ZQLH�GR�UR]ZRMX�WXU\VW\NL� �*RáHPEVNL��1DZURW��������0D�WR�V]F]HJyOQH�
]QDF]HQLH� Z� GRELH� NU\]\VX�� NWyUHJR� NRQVHNZHQFMą� MHVW� XERĪHQLH� OXGQRĞFL��
: W\FK� ZDUXQNDFK� G]LDáDQLD� R� FKDUDNWHU]H� UHVWU\NF\MQ\P� PRJą� SURZDG]Lü�
Z NRQVHNZHQFML�GR�QDUXV]HĔ�SUDZD�
������������
&]HUQHN�.���8ZDUXQNRZDQLD�ZVSyáSUDF\�QD�U]HF]�UR]ZRMX�WXU\VW\NL�Z�UHJLRQLH��3URNVH�

QLD��.UDNyZ������
*RáHPEVNL�*���1DZURW�à���5R]ZyM�WXU\VW\NL�]UyZQRZDĪRQHM�Z�SDUNDFK�NUDMREUD]RZ\FK�±

QRZH�WUHQG\�Z�8QLL�(XURSHMVNLHM� Z��=DU]ąG]DQLH�SDUNLHP�NUDMREUD]RZ\P�Z�ZD�
UXQNDFK�]UyZQRZDĪRQHJR�UR]ZRMX��$(��3R]QDĔ������

*RáHPEVNL�*�� �UHG����.RPSHQGLXP�ZLHG]\� R� WXU\VW\FH� :\GDZQLFWZR� QDXNRZH 3:1��
:DUV]DZD������

+XLMEHQV�(�+���7XU\VW\ND�Z�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK��Z��$��'áXĪQLHZVND��UHG����
1RZH�Z\]ZDQLD�HGXNDFML�WXU\VW\F]QHM��:DUV]DZD������

.DFKQLHZVND�0���1DZURFND�(���1LH]JRGD�$���3DZOLF]�$���5\QHN�WXU\VW\F]Q\�± HNRQRPLF]QH
]DJDGQLHQLD�WXU\VW\NL��2ILF\QD�D�:ROWHUV�.OXZHU EXVLQHVV��:DUV]DZD�������

.DF]PDUHN�-���6WDVLDN���:áRGDUF]\N�%���3URGXNW�WXU\VW\F]Q\��àyGĨ������

.DPLHQLHFND�-���ĝZLDGRPRĞü�HNRORJLF]QD�WXU\VWyZ��,QVW\WXW�QD�U]HF]�HNRUR]ZRMX��:DU�
V]DZD������

/LV]HZVNL�6���1RZH�SU]HVWU]HQLH�WXU\VW\F]QH�L�UHNUHDF\MQH�Z�3ROVFH�L�LFK�UROD�Z�UR]ZRMX�
NUDMX�L�UHJLRQX� Z��*��*RáHPEVNL��UHG����7XU\VW\ND�Z�XMĊFLX�SRGPLRWRZ\P�L�SU]H�
VWU]HQQ\P��$(� 3R]QDĔ������
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0DMHZVND�-���5ROD�VDPRU]ąGX�WHU\WRULDOQHJR�Z�NV]WDáWRZDQLX�IXQNFML�WXU\VW\F]QHM�JPLQ\��

8(3��3R]QDĔ������
0LHG]LĔVND�-���7XU\VW\ND�SU]\URGQLF]D�± SRGVWDZ\� WHRUHW\F]QH� L�GHWHUPLQDQW\�UR]ZRMX��

:\GDZQLFWZD�3:6=� 6XOHFKyZ������
1DZURW� à��� =P\ĞORQ\� 3��� 0LĊG]\QDURGRZD� NRQNXUHQF\MQRĞü� UHJLRQX� WXU\VW\F]QHJR��

3URNVHQLD��.UDNyZ������
1LH]JRGD�$���2EV]DU�UHFHSFML�WXU\VW\F]QHM�Z�ZDUXQNDFK�]UyZQRZDĪRQHJR�UR]ZRMX��$(�

3R]QDĔ������
3DZOXVLĔVNL�5���6DPRU]ąG�ORNDOQ\�D�UR]ZyM�WXU\VW\NL��8-� .UDNyZ������
6WDQLHZVND�=ąWHN� :��� 7XU\VW\ND� D� SU]\URGD� L� MHM� RFKURQD�� %RJXFNL� :\GDZQLFWZR

1DXNRZH��3R]QDĔ������
=P\ĞORQ\�3���3DUWQHUVWZR�L�SU]\ZyG]WZR�Z�UHJLRQLH�WXU\VW\F]Q\P��$(� 3R]QDĔ������
6WURQ\�LQWHUQHWRZH�
ZZZ�LQH�LVG�RUJ�SO
ZZZ�HXURSD�HX�OHJLVODWLRQ�PDULWLPH
KWWS���QDWXUD����JGRV�JRY�SO�QDWXUD�����
ZZZ�QIRVLJZ�JRY�SO
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7KH� DLP� RI� WKLV�ZRUN� LV� WR� SURYLGH� DQ� DQVZHU� WR� WKH� TXHVWLRQ� RI� ZKR� DQG� KRZ�
VKRXOG� GHYHORS� D� WRXULVP� SURGXFW� LQ� SURWHFWHG� DUHDV��7KH� SDSHU� H[SORUHV� WKH� LVVXH� RI�
GHYHORSLQJ�D�WRXULVP�SURGXFW�LQ�WKH�FLUFXPVWDQFHV�RI�FRPSOH[�SUREOHPV�RI�HQYLURQPHQ�
WDO� SURWHFWLRQ�DQG� WKH� GLYHUVLW\� RI� LQVWLWXWLRQDO� LQYROYHPHQW� LQ� WKLV� SURWHFWLRQ�� ,Q� RWKHU�
ZRUGV�� WKH�DLP�LV� WR�GHVFULEH� WKH�UROH�RI� ORFDO�JRYHUQPHQW�LQ� WKH�FUHDWLRQ�RI�D� WRXULVP�SURGXFW�LQ�D�SURWHFWHG�DUHD��

7KH�LVVXH�LV�GLVFXVVHG�XVLQJ�WKH�H[DPSOH�RI�WKH�(���LQWHUQDWLRQDO�LQODQG�ZDWHUZD\�
ORFDWHG�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�1DWXUH������SURWHFWHG�DUHDV��'HVFULEHG�DUH�WKH�ZD\V�
RI�FRRSHUDWLRQ�EHWZHHQ� ORFDO�JRYHUQPHQW�DQG�RWKHU� LQVWLWXWLRQDO�ERGLHV� UHVSRQVLEOH� IRU�
SUHSDULQJ�DQG�LVVXLQJ�LQYHVWPHQWV�GHFLVLRQV�OHDGLQJ�WR�WKH�FUHDWLRQ�RI�D�WRXULVP�SURGXFW�
LQ�SURWHFWHG�DUHDV��7KH�UROH�RI�UHJLRQDO�DQG�ORFDO�JRYHUQPHQWV�LQ�GHYHORSLQJ�D�VWUDWHJ\�
IRU�D�WRXULVP�SURGXFW�LV�DOVR�GLVFXVVHG�

7UDQVODWHG�E\��3DZHá�%HUQDUG


