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PLDQ\�VWUXNWXUDOQH�Z�UROQLFWZLH�RGELMDMą�VLĊ�]QDF]ąFR�QD�V\WXDFML�REV]DUyZ�
ZLHMVNLFK�Z�FDáHM�(XURSLH��7ZRU]HQLH�PRĪOLZRĞFL�DOWHUQDW\ZQHJR�]DURENR�

ZDQLD�QD�ZVL�RUD]�SU]HFLZG]LDáDQLH� HNRQRPLF]QHM�VáDERĞFL�REV]DUyZ�ZLHMVNLFK�
VWDMą�VLĊ�FRUD]�EDUG]LHM� LVWRWQH��-HGQą�]�PRĪOLZRĞFL�RFKURQ\� L�SRSUDZ\�V\WXDFML�
HNRQRPLF]QHM�ZLHOX�URG]LQ� L�JRVSRGDUVWZ�MHVW�RIHURZDQLH�XVáXJ�Z�UDPDFK�V]H�
URNR�UR]XPLDQHM�WXU\VW\NL�ZLHMVNLHM��.PLWD�������

$JURWXU\VW\ND�WR�WXU\VW\F]QD�G]LDáDOQRĞü�WUDNWRZDQD�Z�SDĔVWZDFK�8QLL�(X�
URSHMVNLHM� MDNR� G]LHG]LQD� UROQLFWZD�� 5R]ZyM� DJURWXU\VW\NL� Z� RVWDWQLFK� ODWDFK�
VWDMH� VLĊ� EDUG]R� ]QDF]Q\�� FR� VWZDU]D� SRWU]HEĊ� ]DMĊFLD� VLĊ� Wą� SUREOHPDW\Ną�� ]D�
UyZQR� ]� SXQNWX� ZLG]HQLD� SRWU]HE� SUDNW\NL� JRVSRGDUF]HM�� MDN� L� Z\SUDFRZDQLD�
QDXNRZ\FK�QDU]ĊG]L�MHM�DQDOL]\�

2EHFQLH�ZH�ZV]\VWNLFK�F]ĊĞFLDFK�(XURS\�REVHUZXMH�VLĊ�JZDáWRZQ\�UR]ZyM�WX�
U\VW\NL� ZLHMVNLHM� ZUD]� ]� V]HURNLP� ]DNUHVHP� RIHURZDQ\FK� XVáXJ� L� DWUDNFML�� Z� W\P�
DNW\ZQHJR� Z\SRF]\QNX�� 1DOHĪ\� SRGNUHĞOLü�� ĪH� SRSU]H]� UR]ZyM� WXU\VW\NL� LVWQLHMH�
UHDOQD�V]DQVD�QD�

SRSUDZĊ�ZDUXQNyZ�L�NXOWXU\�Ī\FLD�OXGQRĞFL�ZLHMVNLHM��
Z\NRU]\VWDQLH�LVWQLHMąF\FK�UH]HUZ�PLHV]NDQLRZ\FK��
]DVREX� VLá\� URERF]HM RUD]� ]DFKRZDQLH� GyEU� NXOWXU\� L� ZDORUyZ� SU]\URGQL�
F]R�NUDMR]QDZF]\FK��
VW\PXORZDQLH�EH]SRĞUHGQLHJR�]E\WX�VXURZFyZ�L�SURGXNWyZ�UROQ\FK��

�
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Z]PDFQLDQLH�ZLĊ]L�VSRáHF]QRĞFL�ZLHMVNLHM�SRSU]H]�GEDáRĞü�R�]DFKRZDQLH�WUD�
G\FML��R�SRSUDZĊ�VWDQX�ĞURGRZLVND�L�LQIUDVWUXNWXU\�Z�PLHMVFX�]DPLHV]NDQLD�
:LHMVND�%D]D�1RFOHJRZD�Z�(XURSLH� SU]\ELHUD� UyĪQH� IRUP\�� 3RGVWDZRZą�

IRUPĊ�]DNZDWHURZDQLD�VWDQRZLą�SRNRMH�JRĞFLQQH�RIHUXMąFH�JRĞFLRP MDNR PLQL�
PXP�QRFOHJ� L� ĞQLDGDQLH� �%	%�± %HG�DQG�%UHDNIDVW���'UXJL� URG]DM� ]DNZDWHUR�
ZDQLD�� ]GRE\ZDMąF\� FRUD]� ZLĊNV]H� X]QDQLH� JRĞFL�� WR� NRPSOHNV\� PLHV]NDOQH�
RNUHĞODQH�QD� NRQW\QHQFLH�(XURSHMVNLP�PLDQHP�PLHV]NDĔ�ZDNDF\MQ\FK�� ]DĞ�QD�
:\VSDFK�%U\W\MVNLFK� L�Z� ,UODQGLL� MDNR� NZDWHU\� ]� VDPRG]LHOQ\P�Z\Ī\ZLHQLHP�
�6HOI�FDWHULQJ��� 1LĪV]\� VWDQGDUG� ]DNZDWHURZDQLD� SURSRQXMą� NZDWHU\� JUXSRZH��
SU]H]QDF]RQH� GOD� JUXS� PáRG]LHĪRZ\FK� L� WXU\VW\NL� DNW\ZQHM� ± RGSRZLHGQLNL�
QDV]\FK�VFKURQLVN�PáRG]LHĪRZ\FK�F]\�WXU\VW\F]Q\FK��

:�:LHONLHM� %U\WDQLL� UROQLF\� SURZDG]ą� QD� SU]\NáDG� ÄVWRGRá\� ZLHMVNLH´� ±
SURVWH� VFKURQLVND� ]� áyĪNDPL�SRORZ\PL� L� ]DSOHF]HP�VDQLWDUQ\P��:�1LHPF]HFK��
RERU\�Z�JRVSRGDUVWZDFK��Z�NWyU\FK�]UH]\JQRZDQR�]�KRGRZOL� Z\NRU]\VW\ZDQH�
Vą� MDNR�ÄKRWHOH� QD� VLDQLH´��1LH�PD�Z� QLFK� áyĪHN�� D� WXU\ĞFL�SU]\MHĪGĪDMą� ]�ZáD�
VQ\PL�ĞSLZRUDPL� L�ĞSLą�SR�SURVWX�QD�VLDQLH��7DNLH�RELHNW\�PDMą�VZą��FKRü�QLH�
]E\W�MHV]F]H� OLF]Qą��JUXSĊ�NOLHQWyZ��3RZV]HFKQH�Z�NUDMREUD]LH�HXURSHMVNLHM�ZVL�
Vą�ZLHMVNLH�SHQVMRQDW\�L�KRWHOH��

=DNZDWHURZDQLH� MHVW� SRGVWDZRZ\P� PLHMVFHP� NRQWDNWX� JRĞFL� ]� JRVSRGD�
U]DPL� GODWHJR� MHJR�VWDQGDUG�RGJU\ZD�RJURPQą�UROĊ�Z�RJyOQ\P�ZUDĪHQLX�R� MD�
NRĞFL�ZDNDFML��7XU\ĞFL�RGZLHG]DMąF\�ZLHMVNLH� NZDWHU\�SUHIHUXMą� WUDG\F\MQH� ]D�
JURG\��SURVWRWĊ�L�W\SRZ\�GOD�RNROLF\�VW\O�XU]ąG]HQLD�ZQĊWU]��SU]\�UyZQRF]HVQ\P�
Z\VRNLP�VWDQGDUG]LH�Z�]DNUHVLH�KLJLHQ\� L�XU]ąG]HĔ�VDQLWDUQ\FK��&RUD]�ZLĊNV]ą�
ZDJĊ�SU]\NáDGD�VLĊ�WDNĪH�GR�MDNRĞFL� REVáXJL�L�]DNUHVX�RIHURZDQ\FK�XVáXJ��(XUR�
SHMVNLH� V\VWHP\� RFHQ\� MDNRĞFL� SR]D�NRQWUROą� VWDQGDUGX�Z\SRVDĪHQLD� WHFKQLF]�
QHJR�RELHNWyZ��NáDGą�QDFLVN�QD�HOHPHQW\�RIHUW\�GHF\GXMąFH�R�ZLHMVNLP�FKDUDNWH�
U]H��QS��SRáRĪHQLH� L�DUFKLWHNWXUD�RELHNWX��REHFQRĞü�]ZLHU]ąW�JRVSRGDUVNLFK��]D�
JRVSRGDURZDQLH� RWRF]HQLD�� F]\QQH� UROQLFWZR� LWS��� 7HQGHQFMą� RVWDWQLFK� ODW� MHVW�
XZ]JOĊGQLDQLH�]DNUHVX� L� MDNRĞFL�XVáXJ�SURZDG]RQ\FK�Z�RELHNFLH� MDNR�F]\QQLND�
ZSá\ZDMąFHJR�QD�RFHQĊ�

&HOHP�DUW\NXáX� MHVW� SU]HGVWDZLHQLH�PRĪOLZRĞFL� L� SRWHQFMDáX� UR]ZRMRZHJR�
DJURWXU\VW\NL� Z� Z\EUDQ\FK� NUDMDFK� 8(�� NWyUH� G\VSRQXMą� GXĪ\P� SRWHQFMDáHP
Z W\P�]DNUHVLH�L�PRJą�VWDQRZLü�Z]yU�GR�SU]\MPRZDQLD�RNUHĞORQ\FK�VWDQGDUGyZ�
L NLHUXQNyZ� UR]ZRMX� WHM� IRUP\� G]LDáDOQRĞFL� QD� ZVL��:� DUW\NXOH� Z\NRU]\VWDQR�
PDWHULDá\�ZHZQĊWU]QH�8QLL�(XURSHMVNLHM�RUD]�GRNXPHQW\�]�0LQLVWHUVWZD�5ROQLF�
WZD�L�5R]ZRMX�:VL�
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$JURWXU\VW\ND�MDNR�IRUPD�Z\SRF]\QNX�L�XUR]PDLFHQLH�MHM�IXQNFML�QD�REV]D�
UDFK� ZLHMVNLFK� Z\VWĊSXMH� QLHPDO� ZH� ZV]\VWNLFK� UR]ZLQLĊW\FK� NUDMDFK� ĞZLDWD��
3U]\ELHUD� RQD� UyĪQH� IRUP\�Z� ]DOHĪQRĞFL� RG� GRĞZLDGF]HĔ�� XZDUXQNRZDĔ� SU]\�
URGQLF]\FK��VWDQX�UR]ZRMX�WXU\VW\NL�LWS��/DWD��� ;;�Z��E\á\�RNUHVHP�LQWHQV\Z�
QHJR� UR]ZRMX� QD� ĞZLHFLH�� D V]F]HJyOQLH� Z� (XURSLH� �$XVWULD��$QJOLD�� )UDQFMD��
:LHOND� %U\WDQLD�� :áRFK\��� : (XURSLH� QDMZLĊFHM� RELHNWyZ� DJURWXU\VW\F]Q\FK�
Z\VWĊSXMH�Z���NUDMDFK��$XVWULL��1LHPF]HFK��:LHONLHM�%U\WDQLL��)UDQFML�L�,UODQGLL��
:� NUDMDFK� W\FK� DJURWXU\VW\ND� VWDQRZL� GREU]H� ]RUJDQL]RZDQą� G]LDáDOQRĞü� L� MHVW�
NRQWURORZDQD�SU]H]�SDĔVWZR��0DUFLQNLHZLF]�������

5\VXQHN�����/LF]ED�JRVSRGDUVWZ�UROQ\FK�SURZDG]ąF\FK�G]LDáDOQRĞü�Z�]DNUHVLH�WXU\VW\NL�������
3RZ\ĪHM������JRVSRGDUVWZ���:áRFK\���������������)UDQFMD��������������:LHOND�%U\WDQLD�������������$XVWULD�������������1LHPF\�������������3ROVND���������
ħUyGáR� (XURVWDW������Z��KWWS���HSS�HXURVWDW�HF�HXURSD�HX�SRUWDO�SDJH�SRUWDO�HXURVWDW�KRPH�
ʹǤ �Ï����

1LH]Z\NOH�ZDĪQą�G]LHG]LQą�JRVSRGDUNL�ZáRVNLHM�MHVW�WXU\VW\ND��NWyUD�PD�]QD�
NRPLWH�PRĪOLZRĞFL�UR]ZRMX�G]LĊNL�QLHZąWSOLZ\P�ZDORURP�NUDMREUD]X��EDUG]R�GáX�
JLHPX�Z\EU]HĪX�RUD]�QLHE\ZDáHPX�QDJURPDG]HQLX�]DE\WNyZ�]�UyĪQ\FK�HSRN��3UD�
ZLH����ODW�PLQĊáR�RG�F]DVX��NLHG\�RJyOQRNUDMRZH�SUDZR�UDPRZH�ZH�:áRV]HFK�]GH�
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ILQLRZDáR�DJURWXU\VW\NĊ�MDNR�G]LDáDOQRĞü�WXU\VW\F]Qą�RIHURZDQą�SU]H]�JRVSRGDUVWZD�
UROQH��:F]HĞQLHM�WHUPLQ�ÄDJURWXULVPR´�]QDF]\á�HZHQWXDOQą�SUDFĊ�QD�ZVL�Z�]DPLDQ�
]D�PRĪOLZRĞü�JRĞFLQ\��E\á�WR�VSRVyE�QD�ZDNDFMH�GOD�PLáRĞQLNyZ�WDQLHJR�Z\SRF]\Q�
NX��=MDZLVNR�Z\SRF]\QNX�QD�ZVL�SRZVWDáR�]XSHáQLH�VSRQWDQLF]QLH��]DSRF]ąWNRZDQH�
SU]H]�NLONX�UROQLNyZ��NWyU]\�UR]SRF]ĊOL�Z\QDMHP�SRNRL��WZRU]ąF�ÄFDVD�GHL�QRQQL´��
F]\OL� ÄGRP� G]LDGNyZ� QD� ZVL´�� 5ROQLF\� UR]SRF]ĊOL� G]LDáDOQRĞü� DJURWXU\VW\F]Qą�
JáyZQLH�]H�Z]JOĊGX�QD�PRĪOLZRĞü�]ZLĊNV]HQLD�]\VNX�L�]DWUXGQLHQLD�URG]LQ\��6WZR�
U]RQH�]RVWDá\�Z�WHQ�VSRVyE�QRZH�PLHMVFD�SUDF\��'OD�PLHV]NDĔFyZ�ZVL�PRW\ZDFMą�
GR� XUXFKRPLHQLD� WHJR� GRGDWNRZHJR� ĨUyGáD� GRFKRGyZ� E\áD� V\WXDFMD� VRFMDOQR�
HNRQRPLF]QD�ZVL��NWyUD�Z\PDJDáD�SREXG]HQLD�]DUyZQR�HNRQRPLF]QHJR��SRQLHZDĪ�
ZLHOX� OXG]L� Z� W\P� RNUHVLH� RSXV]F]DáR� ZLHĞ�� SU]HQRV]ąF� VLĊ� GR� SUDF\� Z� VHNWRU]H�
SU]HP\VáX�� EąGĨ� GR�PLDVW�� MDN� UyZQLHĪ� Z]JOĊG\� VRFMDOQH�� JG\Ī� JHQHUDFMD� XURG]R�
Q\FK� L Z\FKRZDQ\FK� Z� PLHĞFLH� PáRG\FK� OXG]L� QLH� ]QDáD� QDWXU\� L� SUDZG]LZ\FK��
F]\OL�WUDG\F\MQ\FK� L�QDWXUDOQ\FK�SURGXNWyZ�Ī\ZQRĞFLRZ\FK�RUD]�QLH�XWU]\P\ZDáD�
NRQWDNWyZ�URG]LQQ\FK�]�ZVLą��2EHFQLH�DJURWXU\VW\ND� MHVW� IHQRPHQHP�QD�VNDOĊ�QLH�
W\ONR�:áRFK��DOH� L�SR]D�LFK�JUDQLFDPL��2G�ODW�:áRFK\�]QDMGXMą�VLĊ�QD��±��PLHMVFX�
SRG� Z]JOĊGHP� OLF]E\� SU]\MHĪGĪDMąF\FK� WXU\VWyZ� ]DJUDQLF]Q\FK�� MDN� L� ZSá\ZyZ��
NWyUH�VLĊJDMą����3.%��:������URNX�OLF]ED�RVyE�RGZLHG]DMąF\FK�:áRFK\�SU]HNUR�
F]\áD����PLOLRQyZ��]DĞ�GRFKRG\�]�WXU\VW\NL�]DJUDQLF]QHM�Z\QLRVá\�RNRáR����PLOLDU�
GyZ�GRODUyZ�86$��1D�SRWU]HE\�REVáXJL�UXFKX�WXU\VW\F]QHJR�]EXGRZDQR�RJURPQą�
LORĞü� RELHNWyZ� QRFOHJRZ\FK�� UHVWDXUDFML� L� EDUyZ�� D� FRURF]QH�Z\GDWNL� SURPRF\MQH
L UHNODPRZH�Z\QRV]ą�SRQDG�����PLOLRQyZ�HXUR��'R�URNX������QLH�LVWQLDáR�NRQNUHW�
QH�SUDZR�PDMąFH� QD� FHOX�XSRU]ąGNRZDQLH�SU]HSLVyZ� GRW\F]ąF\FK� WZRU]HQLD�RIHUW�
DJURWXU\VW\F]Q\FK��3UDZR�]RVWDáR�Z�SHáQL�SU]\MĊWH�SU]H]�ZV]\VWNLH�UHJLRQ\�QD�SR�
F]ąWNX�ODW����;;�Z��3RMDZLHQLH�VLĊ�SUDZD�PLDáR�RJURPQH�]QDF]HQLH��SRQLHZDĪ�SR�
UD]�SLHUZV]\�GDZDáR�UROQLFWZX�PRĪOLZRĞü�VSU]HGDĪ\�QLH�W\ONR�SURGXNWyZ�Ä]LHPL´��
DOH�WDNĪH�XVáXJ�ÄWHU\WRULXP´��QRFOHJ�Z�NZDWHUDFK�OXE�NHPSLQJDFK�QD�WHUHQLH�JRVSR�
GDUVWZ��SURZDG]HQLH� G]LDáDOQRĞFL� NXOWXUDOQ\FK�� VSRUWRZ\FK� L� UHNUHDF\MQ\FK��2NUH�
ĞODáR� RQR� WDNĪH�SU]\QDOHĪQRĞü� DJURWXU\VW\NL�EH]SRĞUHGQLR� GR� VHNWRUD� UROQHJR�� RG�
SRZLHG]LDOQHJR�Z�JáyZQHM�PLHU]H�]D�XVWDQDZLDQLH�UHJXá�RUD]�SURPRFML�WHJR�URG]DMX�
WXU\VW\NL��3UDZR�WR�SRGQRVLáR�]QDF]HQLH�UROQLFWZD�L�RUJDQL]DFML�UROQLF]\FK�RUD]�JZD�
UDQWRZDáR�JRĞFLRP�HVHQFMĊ�Z\SRF]\QNX�QD�ZVL��:áRFK\�UyĪQLą�VLĊ�W\P�RG� LQQ\FK�
SDĔVWZ�HXURSHMVNLFK��ĪH�MDNR�MHG\QH�SRVLDGDMą�SU]HSLV\�XVWDODMąFH�G]LDáDOQRĞü�DJUR�
WXU\VW\F]Qą� MDNR� G]LDáDOQRĞü� DXWRQRPLF]Qą��1LH� R]QDF]D� WR MHGQDN� RNUHĞOHQLD� GR�
NáDGQ\FK�QRUP�L�SU]HSLVyZ��NWyUH�SRZVWDMą�QD�VNXWHN�GRĞZLDGF]HĔ� L�VXJHVWLL�UROQL�
NyZ�RUD]�SURIHVMRQDOLVWyZ��VW\PXOXMąF�LFK�UR]ZyM�Z�]DNUHVLH�VHNWRUD�DJURWXU\VW\F]�
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QHJR��EĊGąFHJR�QLHMDNR�Z\QLNLHP�UR]ZRMX� ORNDOQHJR��=DWHP�ZHGáXJ�SUDZD�FHFKą�
FKDUDNWHU\VW\F]Qą�DJURWXU\VW\NL� MHVW� UHVSHNWRZDQLH�Z�SLHUZV]HM�NROHMQRĞFL�G]LDáDO�
QRĞFL� UROQHM L SU]H]QDF]RQHJR�F]DVX�QD�XSUDZĊ�RUD]�KRGRZOĊ��7DND�V\WXDFMD�PRĪH�
SURZDG]Lü�GR�]PLDQ�Z�IXQNFMRQRZDQLX�JRVSRGDUVWZD�MDNR�DJURWXU\VW\F]QHJR��D�FR�
]D�W\P�LG]LH� SUREOHPX�]DFKRZDQLD�MHJR�VWDWXVX��SU]\�QLHUR]ZLMDQLX�REV]DUX�XVáXJ��
EąGĨ�WHĪ�UR]ZLMDQLX�LFK��OHF]�W\P�VDP\P�UH]\JQRZDQLX�]�GRW\FKF]DVRZHJR�VWDWXVX�
JRVSRGDUVWZD� UROQHJR� QD� U]HF]�SU]HGVLĊELRUVWZD�NRPHUF\MQHJR��=PLDQ\�Z� UROQLF�
WZLH��NWyUH�QDVWąSLá\�Z�ODWDFK���� ;;�ZLHNX�VSRZRGRZDá\�NRQLHF]QRĞü�]DLQWHUHVR�
ZDQLD�VLĊ�JRVSRGDUVWZ�UROQ\FK�W\P�VSRVREHP�GRGDWNRZHJR�]DURENX��Z�W\P�WDNĪH�
UR]ZyM�XVáXJ�SURSRQRZDQ\FK�SU]H]�LFK�ZáDĞFLFLHOL��:�UH]XOWDFLH�QDVWąSLáD�VSHFMDOL�
]DFMD�VHNWRUD�UROQHJR��FR�VSRZRGRZDáR�SRZVWDQLH�ZLHOX�UyĪQRURGQ\FK�RIHUW�Z\SR�
F]\QNX�QD�ZVL��']LVLHMV]D�DJURWXU\VW\ND�QLH�MHVW�MXĪ�W\ONR�SURVWą�RIHUWą��REHMPXMąFą�
Z\Ī\ZLHQLH� L�QRFOHJ��DOH�VWDQRZL� LFK�PR]DLNĊ�Z�RSDUFLX�R�LQQH�RIHUW\�UHNUHDF\MQH�
L NXOWXUDOQH��*RVSRGDUVWZR�UROQH�UR]ZLMDáR�VLĊ�GZRPD�UyĪQ\PL�VSRVREDPL��Z�REOL�
F]X�VSRWNDQLD�]�NRQVXPHQWHP�NRĔFRZ\P�SRSU]H]�LQQą�G]LDáDOQRĞü�QD�U]HF]�SRGQR�
V]HQLD�ZDUWRĞFL�]DVREyZ�WHUHQX��QD�NWyU\P�VLĊ�]QDMGXMH�
͵Ǥ 	������

1DMVWDUV]ą�RUJDQL]DFMą�NZDWHURGDZFyZ�ZLHMVNLFK�Z�(XURSLH�MHVW�IUDQFXVND�
)HGHUDFMD�*LWHV�GH�)UDQFH �.UDMRZD�)HGHUDFMD�6WRZDU]\V]HĔ�:LHMVNLFK�.ZDWHU�
L 3RNRL�*RĞFLQQ\FK�RUD]�=LHORQHM�7XU\VW\NL��� G]LDáDMąFD�RG������URNX��2UJDQL�
]DFMD� MHVW� VLOQLH� UR]EXGRZDQD� L� G]LDáD� SRSU]H]� VLHü� ELXU� RNUĊJRZ\FK�PDMąF\FK�
VZH�VLHG]LE\�ZH�ZV]\VWNLFK����IUDQFXVNLFK�SURZLQFMDFK��

3RGOHJDMąFH� RUJDQL]DFML� NZDWHU\�ZLHMVNLH�PRJą�E\ü�SURZDG]RQH�SU]H]� UROQL�
NyZ� �WDNĪH� UHQFLVWyZ��� URERWQLNyZ� UROQ\FK� RUD]� LQQ\FK�PLHV]NDĔFyZ�ZVL��0RJą�
WDNĪH�QDOHĪHü�GR�JPLQ�OXE�LQQ\FK�LQVW\WXFML�ORNDOQ\FK��3R]D�NRQWUROą�MDNRĞFL�L�SUR�
PRFMą�RIHUW�ELXUD�RNUĊJRZH�*LWHV�GH�)UDQFH�SRĞUHGQLF]ą�WDNĪH�Z�UH]HUZDFML�L�VSU]H�
GDĪ\�PLHMVF�QRFOHJRZ\FK�RUD]�ZVSLHUDMą�VZRLFK�F]áRQNyZ�SRSU]H]�XG]LHODQLH�NUH�
G\WyZ��D�QDZHW�VXEZHQFML�QD�UR]V]HU]HQLH�OXE�PRGHUQL]DFMĊ�G]LDáDOQRĞFL�

ĝZLDGHFWZHP� VSUDZG]RQHM� MDNRĞFL� NZDWHU� ZLHMVNLFK� Vą� NáRV\�� .ZDWHUD� PRĪH�
RWU]\PDü��±��NáRVyZ��LP�ZLĊFHM� W\P�Z\ĪV]D�MDNRĞü��ZZZ�JLWHV�GH�IUDQFH�IU�������

5RG]DMH�]DNZDWHURZDQLD�SRGOHJDMąFH�NDWHJRU\]DFML��
VDPRG]LHOQH�MHGQRVWNL�PLHV]NDOQH�
%	%�
NZDWHUD�JUXSRZD�QD�NUyWNL�SRE\W��
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NZDWHUD�JUXSRZD�ZDNDF\MQD�
NDPSLQJ�QD�IDUPLH�
&HOHP�*LWHV�GH�)UDQFH�MHVW�
ZVSLHUDQLH� UR]ZRMX� WXU\VW\NL� Z� ĞURGRZLVNX� ZLHMVNLP�Z� DVSHNFLH� HNRQR�
PLF]Q\P��VSRáHF]Q\P�L�NXOWXUDOQ\P��
ZVSRPDJDQLH�Z�VSRVyE�SRĞUHGQL�L�EH]SRĞUHGQL�WZRU]HQLD��SU]\VWRVRZDQLD��
XWU]\PDQLD� L� UR]ZLMDQLD�ZLHMVNLFK�SRPLHV]F]HĔ�PLHV]NDOQ\FK�]� ]DPLDUHP�
Z\NRU]\VWDQLD�LFK�GR�FHOyZ�WXU\VW\F]Q\FK�L�Z\SRF]\QNRZ\FK�
)HGHUDFMD�G]LDáD�Z�SRUR]XPLHQLX�]� LQQ\PL�RUJDQL]DFMDPL�Z�]DNUHVLH� WZR�

U]HQLD� VWUXNWXU� ]LHORQHM� WXU\VW\NL��2UJDQL]XMH�SURPRFMĊ�SURGXNWyZ� L�XVáXJ�EH]�
SRĞUHGQLR� OXE� SRĞUHGQLR� ]ZLą]DQ\FK� ]� WXU\VW\Ną� Z� ĞURGRZLVNX� ZLHMVNLP�� 'OD�
]UHDOL]RZDQLD�VZ\FK�FHOyZ�)HGHUDFMD�SRGHMPXMH�QDVWĊSXMąFH�G]LDáDQLD�

WZRU]\� L�HJ]HNZXMH�.DUWĊ�.ZDOLILNDF\MQą�.ZDWHU�:LHMVNLFK�8U]ąG]HĔ�7X�
U\VW\NL�:LHMVNLHM�� .DUWD� WD� RNUHĞOD� MDNRĞü� ĞZLDGF]RQ\FK� XVáXJ� L� SR]ZDOD�
ZáDĞFLFLHORP�F]áRQNRP� NRU]\VWDü� ]H� VZRMHJR� ]QDNX� ILUPRZHJR�� .DUWD�
.ZDOLILNDF\MQD� SR� ZV]HONLFK� PRG\ILNDFMDFK� ]RVWDMH� ]DWZLHUG]RQD� SU]H]�
5DGĊ�$GPLQLVWUDF\MQą�L�=JURPDG]HQLH�2JyOQH�)HGHUDFML�
NRRUG\QXMH�Z�VNDOL�NUDMX�L�Z�UHJLRQDFK��MHĞOL�]DFKRG]L�WDND�SRWU]HED��G]LDáDOQR�
ĞFL�VWRZDU]\V]HĔ�UHJLRQDOQ\FK�OXE�UHJLRQDOQ\FK�ELXU�UHSUH]HQWXMąF\FK�)HGHUDFMĊ�
UHSUH]HQWXMH� UXFK� WXU\VW\NL� ZLHMVNLHM� ZREHF� RUJDQyZ� DGPLQLVWUDFML� SDĔ�
VWZRZHM� L� UHJLRQDOQ\FK�RUJDQL]DFML�VSRáHF]Q\FK�� MDN� WHĪ�ZREHF� LQQ\FK�RU�
JDQL]DFML� WXU\VW\F]Q\FK� SU]HGVLĊELRUVWZ� L� RUJDQL]DFML� UROQLF]\FK�� WDN
Z VNDOL�NUDMX� MDN�Z�UHJLRQDFK�
SRGHMPXMH� G]LDáDQLD� PDMąFH� QD� FHOX� UR]ZyM� L� SURPRFMĊ�� NRRUG\QXMH� G]LDáDQLD�
SURZDG]RQH� SU]H]� RĞURGNL� UHJLRQDOQH� �GHSDUWDPHQWDOQH�� L� SRGHMPXMH�ZV]\VWNLH�
QLH]EĊGQH�SRF]\QDQLD�]PLHU]DMąFH�GR�X]\VNDQLD�HIHNWyZ�VSRáHF]QLH�XĪ\WHF]Q\FK�
QDG]RUXMH�XĪ\ZDQLH�L�]ZDOF]D�QDGXĪ\ZDQLH�VZRMHJR�]QDNX�ILUPRZHJR��QD�
]Z\� L� LQQ\FK�R]QDF]HĔ��NWyUH�ZVND]XMą�QD�SU]\QDOHĪQRĞü�GR�5XFKX�:LHM�
VNLFK�.ZDWHU�7XU\VW\F]Q\FK�L�=LHORQHM�7XU\VW\NL��5LJDXG�������

ͶǤ ������
:LRGąFą� UROĊ� QD� U\QNX� WXU\VW\NL� ZLHMVNLHM� RG� ZLHOX� ODW� ]DMPXMą� 1LHPF\��

'RW\F]\�WR�]DUyZQR�GRĞZLDGF]HĔ�Z ]DNUHVLH�UR]ZRMX�RIHUW�WXU\VW\F]Q\FK�SU]H]�
URG]LP\FK� UROQLNyZ�� MDN� L� XF]HVWQLFWZD�1LHPFyZ�Z�NUDMRZ\P� L� ]DJUDQLF]Q\P�
UXFKX�WXU\VW\F]Q\P�QD�ZVL��*RWNLHZLF]�L�LQQL�������
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7XU\VW\ND�ZLHMVND�Z�1LHPF]HFK� QDG]RURZDQD� MHVW� SU]H]� )HGHUDOQH�0LQL�

VWHUVWZR�:\Ī\ZLHQLD��5ROQLFWZD� L� /HĞQLFWZD�ZUD]� ]� SRGOHJá\PL�PX� XU]ĊGDPL
L LQVW\WXFMDPL� Z� SRV]F]HJyOQ\FK� ODQGDFK�� MDN� UyZQLHĪ� ]ZLą]DQH� ]� UROQLFWZHP�
RUJDQL]DFMH�VDPRU]ąGRZH��Z�W\P�]ZáDV]F]D�=ZLą]HN�5ROQLNyZ�1LHPLHFNLFK�

6WRZDU]\V]HQLH� UHSUH]HQWXMąFH� LQWHUHV\� SU\ZDWQ\FK� ZáDĞFLFLHOL� NZDWHU
Z1LHPF]HFK��WR�1LHPLHFNLH�6WRZDU]\V]HQLH�Ä8UORS�Z�=DJURG]LH�:LHMVNLHM´��LVWQLH�
MąFH RG���� ODW��*áyZQ\P� ]DGDQLHP�VWRZDU]\V]HĔ�Z�SRV]F]HJyOQ\FK� ODQGDFK�1LH�
PLHF� MHVW� RSUDFRZDQLH� DWUDNF\MQ\FK� RIHUW� XUORSRZ\FK� L� UR]SRZV]HFKQLDQLH� LFK� QD�
U\QNX� WXU\VW\NL� RUD]� SURZDG]HQLH� RGSRZLHGQLHJR� V]NROHQLD� L� GRVNRQDOHQLD� ]DZR�
GRZHJR�GOD�VZRLFK�F]áRQNyZ�Z�]DNUHVLH�REVáXJL�UXFKX�WXU\VW\F]QHJR�

']LĊNL� GRVNRQDáHPX� SRUDGQLFWZX� SURZDG]RQHPX� SU]H]� XU]ĊG\� UROQH� L� L]E\�
UROQH� RIHUW\� ÄXUORS� QD� ZVL´� RVLąJQĊá\� Z\VRNL� SR]LRP� MDNRĞFLRZ\� L� XNáDGDQH� Vą�
] XNLHUXQNRZDQLHP�QD�VSRVyE�LFK�VSĊG]DQLD�RUD]�JUXS\�]DLQWHUHVRZDĔ��:�FHOX�SR�
ZLą]DQLD� ]H� VREą� RIHUW� XUORSRZ\FK� VWRZDU]\V]HĔ� G]LDáDMąF\FK� Z� SRV]F]HJyOQ\FK�
NUDMDFK� IHGHUDOQ\FK�SRZRáDQD�]RVWDáD�Z� VW\F]QLX������ URNX�)HGHUDOQD�:VSyOQRWD�
3UDF\�Ä8UORS Z =DJURG]LH�:LHMVNLHM�L�7XU\VW\NL�QD�7HUHQLH�:LHMVNLP´��'R�MHM�]DGDĔ�
QDOHĪ\�RSUDFRZ\ZDQLH�VWUDWHJLL�SURSDJXMąFHM�ZLHĞ�RUD]�VSĊG]DQLH�XUORSX�Z�]DJUR�
G]LH�ZLHMVNLHM��6WUDWHJLH�WH�SU]\F]\QLDMą�VLĊ�GR�Z]URVWX�GRFKRGRZRĞFL�JRVSRGDUVWZ�
FKáRSVNLFK�L�]DSHZQLHQLD�LP�VXNFHVyZ��3R]D�W\P�)HGHUDOQD�:VSyOQRWD�3UDF\�SU]\�
]QDMH�]QDN�MDNRĞFL�Ä8UORS�Z�]DJURG]LH�ZLHMVNLHM´�JRVSRGDUVWZRP�UROQ\P�VSHáQLDMą�
F\P� SHáQH� ZDUXQNL Z\SRF]\QNX�� 8VWDOHQLD� GOD� WHJR� ]QDNX� Vą� RSUDFRZ\ZDQH�
Z SRUR]XPLHQLX�]�0LQLVWHUVWZHP�*RVSRGDUNL�ĩ\ZQRĞFLRZHM��5ROQLFWZD�L�/HĞQLF�
WZD��=QDN�WHQ�PRĪQD�XPLHĞFLü�Z�JRVSRGDUVWZLH�QS��Z�IRUPLH�V]\OGX��FR�LQIRUPXMH�
NOLHQWyZ�R�MDNRĞFL�XVáXJ�L�VSHáQLHQLX�Z\PDJDĔ�RUJDQL]DFML�

.U\WHULD�EUDQH�SRG�XZDJĊ�SU]\�RFHQLH�SU]\]QDZDQLD�]QDNX�MDNRĞFL�
VWDQGDUG�SRNRMX�GOD�JRĞFL�Z�JRVSRGDUVWZLH�UROQ\P�GR�Z\NRU]\VWDQLD�SU]H]�
FDá\�URN�
ZDUXQNL�PLHV]NDQLRZH�Z�SRáąF]HQLX�]�SURZDG]HQLHP�JRVSRGDUVWZD�UROQH�
JR��ZDUXQNL�QRFOHJRZH��VSRU]ąG]DQLH�SRVLáNyZ��XU]ąG]HQLD�VDQLWDUQH��
NDPSLQJ�Z�JRVSRGDUVWZLH�
SU]\MPRZDQLH�Z� JRVSRGDUVWZLH� QLHSHáQROHWQLFK�� JUXS�PáRG]LHĪRZ\FK� EH]�
WRZDU]\VWZD�URG]LFyZ�
2IHUWD� Ä8UORS� QD�ZVL´� MHVW� NRQNXUHQF\MQD�ZREHF� LQQ\FK� RIHUW� WXU\VW\F]Q\FK�

L GODWHJR�PXVL�XZ]JOĊGQLDü�WZRU]HQLH�GREU\FK�ZDUXQNyZ�GR�Z\JRGQHJR�VSĊG]DQLD�
ZROQHJR� F]DVX�� 3U]H]� SRGMĊFLH� G]LDáDĔ� QD� U\QNX� WXU\VW\NL� )HGHUDOQD� :VSyOQRWD�
3UDF\�FKFH�SRGQLHĞü�Z�VSRáHF]HĔVWZLH�UDQJĊ�ÄXUORSX�Z�ZLHMVNLHM�]DJURG]LH´�L�ÄXUOR�
SX�QD�ZVL´�RUD]�]DSHZQLü�WHM�IRUPLH�ZDNDFML�OHSV]H�ZVSDUFLH�OREE\�SROLW\NyZ��LQVW\�
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WXFML� L� RUJDQL]DFML� �'U]HZLHFNL� �������2]QDNRZDQLD� NZDWHU� WXU\VW\NL� ZLHMVNLHM� QD�
WHUHQLH�1LHPF]HFK�Z� V]DFLH� JUDILF]QHM� ORJR�PDMą� ]DZDUWą LQIRUPDFMĊ R�SRáRĪHQLX�
NZDWHU\��MDN�UyZQLHĪ�R�URG]DMX�OXE�EUDNX�SURGXNFML�UROQLF]HM�
ͷǤ �������

:�$XVWULL� NZDWHURGDZF\�ZLHMVF\� WZRU]ą�.RáD�*RĞFLQQ\FK� )DUP� Ä8UODXE�
DP�%DXHUQKRI´��NWyUH�IXQNFMRQXMą�Z�UDPDFK�VWUXNWXU\�,]E�5ROQ\FK��-DNRĞü�VZR�
LFK� NZDWHU� R]QDF]DMą� VWRNURWNDPL� ± QDMOHSV]H� JRVSRGDUVWZD� PRJą� RWU]\PDü
� VWRNURWNL��5ROQLF\�NZDWHURGDZF\�WZRU]ą� WDNĪH�VZH�RUJDQL]DFMH�Z�6]ZDMFDULL��
:áRV]HFK��'DQLL� F]\�+LV]SDQLL�� D� SUDZR� SRVáXJLZDQLD� VLĊ� ]QDNLHP� RUJDQL]DFML�
MHVW� F]ĊVWR�REZDURZDQH�ZLHORPD�ZDUXQNDPL��1D�SU]\NáDG�X]\VNDQLH�Z�$XVWULL�
]QDNX� MDNRĞFL�V]ZDMFDUVNLHJR�]U]HV]HQLD�Ä8UORS�Z�]DJURG]LH´��SR]D�V]F]HJyáR�
Z\PL� Z\W\F]Q\PL� GRW\F]ąF\PL� NZDWHU\�� Z\PDJD� P�LQ�� SRVLDGDQLD� SU]\QDMP�
QLHM���JDWXQNyZ�]ZLHU]ąW�GRPRZ\FK��]�F]HJR�PLQLPXP�MHGHQ�JDWXQHN�KRGRZOD�
Q\�RUD]�RIHURZDQLD�JRĞFLRP�PLQLPXP���SURGXNWyZ�SRFKRG]ąF\FK�]�ZáDVQHJR�
JRVSRGDUVWZD�� WM�� POHNR�� VHU�� PDVáR�� MDMD�� ZDU]\ZD�� FKOHE�� ZLQR�� VRNL� LWS�� 7DN�
XVWDORQH�]DVDG\�VSU]\MDMą�VWZRU]HQLX�U]HF]\ZLĞFLH�DWUDNF\MQHM�RIHUW\�R�FHFKDFK�
ZáDĞFLZ\FK�MHG\QLH�GOD�JRVSRGDUVWZD�UROQHJR��D�WR�]�NROHL�SR]ZDOD�QD�SU]HMU]\�
VWą�SUH]HQWDFMĊ�RIHUW\�QD�U\QNX�L�XáDWZLD�PDUNHWLQJ��DJURWXU\VW\ND�SO�������

:V]\VF\�UROQLF\�]DUHMHVWURZDQL�Z�NDWDORJX�DJURWXU\VW\F]Q\P�PXV]ą�VSHá�
QLü� SRGVWDZRZH� Z\PDJDQLD� GRW\F]ąFH� Z\QDMPRZDQLD� SRNRL� L� DSDUWDPHQWyZ�
RNUHĞORQ\FK�SU]H]�8U]ąG�7XU\VW\NL��,]EĊ�5ROQLF]ą�L�Ä.RáD�*RĞFLQQ\FK�)DUP´�

:�$XVWULL� LVWQLHMą� NRU]\VWQH� XUHJXORZDQLD� ]H� VWURQ\� SDĔVWZD� Z� ]DNUHVLH�
UR]ZRMX�DJURWXU\VW\NL��3RGVWDZą�GR�RNUHĞOHQLD�Z\VRNRĞFL�XG]LHODQ\FK�SRĪ\F]HN�
F]\�GRWDFML�Vą�SRQRV]RQH�NRV]W\�

6WUXNWXUD�RUJDQL]DF\MQD�REHMPXMH�
�� .RáD�IDUPHUyZ�JRĞFLQQ\FK�IDUP�Z\QDMPXMąF\FK�SRNRMH��SR]LRP�ORNDOQ\

L UHJLRQDOQ\�� Z� NDĪGHM� SURZLQFML��� *áyZQą� IXQNFMą� Ä.yá� *RĞFLQQ\FK�
)DUP´�MHVW�RUJDQL]RZDQLH�ZDUXQNyZ�VSU]HGDĪ\�SRSU]H]�
± ZVSyOQą�SURPRFMĊ��UHNODPĊ�L�VSU]HGDĪ�SURGXNWX�DJURWXU\VW\F]QHJR�
± WZRU]HQLH�ED]\�GDQ\FK�R�UH]HUZDFML�PLHMVF�
± WZRU]HQLH�SURGXNWX�R�RNUHĞORQHM�MDNRĞFL�

�� /RNDOQH�ZLHMVNLH�RUJDQL]DFMH�WXU\VW\F]QH�
�� 3URZLQFMRQDOQH�VWRZDU]\V]HQLD�Ä:DNDFMH�QD�)DUPLH´�]U]HV]D���SURZLQFML��
�� )HGHUDOQ\�=ZLą]HN�Ä:DNDFMH�QD�)DUPLH´�
5R]ZyM� SURILOyZ� RIHURZDQ\FK� XVáXJ� X]DOHĪQLRQ\� MHVW� RG� NUDMREUD]X� L� JĊ�

VWRĞFL�]DOXGQLHQLD��NXOWXU\��]Z\F]DMyZ��2IHURZDQH�Vą�UyĪQH�VSHFMDOQH�RIHUW\��QS��
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Ä:DNDFMH X SURGXFHQWD�ZLQRJURQ´��Ä:DNDFMH�QD�ELRIDUPLH´��Ä:DNDFMH�QD�]GUR�
ZHM�IDUPLH´��Ä:DNDFMH�]�MD]Gą�NRQQą�QD�IDUPLH´��Ä:DNDFMH�URZHURZH´��*RWNLH�
ZLF]�L�LQ� ������

Ä.RáD�*RĞFLQQ\FK�)DUP´�GRNRQXMą�NDWHJRU\]DFML�JRVSRGDUVWZ�DJURWXU\VW\F]�
Q\FK�� =D� WDNLH� XZDĪDQH� Vą� DNW\ZQLH� G]LDáDMąFH� JRVSRGDUVWZD� UROQLF]H�� Z� NWyU\FK�
OLF]ED�PLHMVF�QLH�SU]HNUDF]D�WU]\G]LHVWX��,FK�ZáDĞFLFLHOH�XF]HVWQLF]ą�Z�VHPLQDULDFK
L VSRWNDQLDFK� GRNV]WDáFDMąF\FK� L� LQIRUPDF\MQ\FK�� .DWHJRULH� SU]\]QDZDQH� Vą� QD�
F]WHU\� ODWD�� D� SU]HGáXĪHQLH� Z\PDJD� SRQRZQHM� RFHQ\��:� NDĪGHM� FKZLOL�� Z� WURVFH�
R MDNRĞü�ED]\�QRFOHJRZHM��PRĪOLZD�MHVW�QLHVSRG]LHZDQD�NRQWUROD�Z�JRVSRGDUVWZDFK�
MXĪ� VNDWHJRU\]RZDQ\FK�� 8]\VNDQLH� ,,� NDWHJRULL�� ]� F]WHUHFK� PRĪOLZ\FK�� SRZRGXMH�
XPLHV]F]HQLH� DGUHVX� JRVSRGDUVWZD�Z� NDWDORJX�� -XU\� RFHQLD� VSHáQLHQLH� SRQDG� ����
VSHFMDOLVW\F]Q\FK� NU\WHULyZ��:\NRU]\VWDQLH� DOWHUQDW\ZQ\FK� ĨUyGHá� HQHUJLL�� WDNLFK�
MDN�SRPSD�FLHSOQD��RJU]HZDQLH�GUHZQHP�RSDáRZ\P�F]\�EDWHULH�VáRQHF]QH��]ZLĊNV]D
LORĞü�SXQNWyZ�JRVSRGDUVWZD�

$XVWULDFNLH� IDUP\� SU]\JRWRZDQH� Vą� QD� VSURVWDQLH� UyĪQ\P� RF]HNLZDQLRP�
NOLHQWyZ��*RVSRGDUVWZD�VSHFMDOL]XMą�VLĊ�Z�RIHUWDFK�DJURWXU\VW\F]Q\FK��)DUPHU]\�
]DSHZQLDMą�]DNZDWHURZDQLH��Z\Ī\ZLHQLH� L�SU]HMDĪGĪNL�NRQQR�SR�VSHFMDOQLH�Z\�
W\F]RQ\FK�V]ODNDFK�

,QIRUPDFMH� R� V]F]HJyOQ\FK� SURSR]\FMDFK� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK�
PRĪQD�]QDOHĨü�Z� NDWDORJX�Z\GDQ\P�SU]H]�$XVWULDFNLH�6WRZDU]\V]HQLH� Ä8UORS�
Z� =DJURG]LH�:LHMVNLHM´�� 'R� VWRZDU]\V]HĔ� WXU\VWD�PRĪH� NLHURZDü� NDUWĊ� ]DPy�
ZLHĔ��Z�NWyUHM�RNUHĞOD�UHJLRQ�$XVWULL��JG]LH�FKFH�RGSRF]ąü��URG]DM�]DNZDWHURZD�
QLD�L�]DLQWHUHVRZDQLH�RIHUWą�VSHFMDOLVW\F]Qą�

������������
:�]DNUHVLH�WXU\VW\NL�ZLHMVNLHM�L�DJURWXU\VW\NL�PRĪHP\�REVHUZRZDü�SRVWĊSXMą�

Fą� LQWHJUDFMĊ��7DNLP�SU]\NáDGHP� MHVW�RUJDQL]DFMD�VSRáHF]QD�Ä(XURSHMVND�)HGHUDFMD�
7XU\VW\NL�QD�7HUHQLH�:LHMVNLP�± (852*,7(6´��]U]HV]DMąFD����NUDMRZ\FK�L�UHJLR�
QDOQ\FK�RUJDQL]DFML�XVáXJRGDZFyZ�ZLHMVNLFK�]����SDĔVWZ�(XURS\��3RZVWDáD�Z������
URNX�Z�3RUWXJDOLL��D�MHM�VLHG]LEą�MHVW�%UXNVHOD��']LDáDOQRĞü�VZRMą�UR]ZLMD�SU]\�8QLL�
(XURSHMVNLHM�� 2G� ����� URNX� QDOHĪ\� GR� QLHM� UyZQLHĪ� 3ROVND� )HGHUDFMD� 7XU\VW\NL�
:LHMVNLHM� Ä*RVSRGDUVWZD� *RĞFLQQH´�� -HGQD� ]� RVWDWQLFK� DNW\ZQRĞFL� )HGHUDFML� WR�
SUDFD� QDG� XMHGQROLFRQ\PL� NU\WHULDPL� RFHQ\� MDNRĞFL� RELHNWyZ� WXU\VW\NL� ZLHMVNLHM�
Z(XURSLH�Z�FHOX�]DSHZQLHQLD�MHGQR]QDF]QHJR�ZL]HUXQNX�WXU\VW\NL�ZLHMVNLHM��SU]HM�
U]\VWRĞFL�RIHUW�L�ZVSyáSUDF\�Z�]DNUHVLH�PDUNHWLQJX�
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$JURWXU\VW\ND�Z�SDĔVWZDFK�8QLL�(XURSHMVNLHM� MHVW� FRUD]�ZDĪQLHMV]ą� DOWHU�

QDW\Zą� GOD� NODV\F]Q\FK� Z\MD]GyZ� WXU\VW\F]Q\FK� L� PHWRG� VSĊG]DQLD� ZROQHJR�
F]DVX�� -DN� SRND]XMą� GRĞZLDGF]HQLD� SU]HGVWDZLRQ\FK� Z� UHIHUDFLH� NUDMyZ� 8(�
UR]ZyM�DJURWXU\VW\NL�SU]\F]\QLD�VLĊ�GR�]DFKRZDQLD�Ī\FLD�L�NXOWXU\�QD�ZLHMVNLFK�
REV]DUDFK� (XURS\� RUD]� XWU]\PDQLH� Z� QDOHĪ\FLH� ]DGEDQ\P� VWDQLH� SU]HVWU]HQL�
QDWXUDOQHM� MDNR�PLHMVFD�Ī\FLD�OXGQRĞFL�ZLHMVNLHM��'ąĪHQLH��DE\�REV]DU\�ZLHMVNLH�
VWDá\� VLĊ� DOWHUQDW\Zą�PDVRZHM� WXU\VW\NL�� VWDMH� VLĊ� RND]Mą� GR� SR]QDQLD�ZDORUyZ�
REV]DUyZ�SRáRĪRQ\FK�]�GDOD�RG�XF]ĊV]F]DQ\FK�V]ODNyZ�WXU\VW\F]Q\FK��5R]ZyM�
DJURWXU\VW\NL� WR� WDNĪH�VSRVyE�QD�UR]ZyM�REV]DUyZ�ZLHMVNLFK� L�DNW\ZL]DFML�VSR�
áHF]QR�]DZRGRZHM�PLHV]NDĔFyZ�W\FK�REV]DUyZ��-HVW�WR�V]DQVD�QD�UR]ZyM�SU]HG�
VLĊELRUF]RĞFL� ZĞUyG� OXGQRĞFL� ZLHMVNLHM� L� QD� NUHRZDQLH� OLGHUyZ� ]PLDQ� QD� ZVL�
, RSUyF]� GRGDWNRZHJR� GRFKRGX� GOD� ZáDĞFLFLHOL� JRVSRGDUVWZ� WDNĪH� PRĪOLZRĞü�
XGRZRGQLHQLD�� ĪH� WHUHQ\� ZLHMVNLH� WDNĪH� PRJą� E\ü� DWUDNF\MQ\P� PLHMVFHP� GOD�
UHDOL]DFML�SRP\VáyZ�QLH]ZLą]DQ\FK�ĞFLĞOH�]�SURGXNFMą�UROQLF]ą�
������������
'U]HZLHFNL�0�� $JURWXU\VW\ND�� ]DáRĪHQLD� ± XZDUXQNRZDQLD� ± G]LDáDQLD� ,QVW\WXW�:\�

GDZQLF]\�ÄĝZLDGHFWZR´��%\GJRV]F] �����*RWNLHZLF]�:���%URG]\ĔVNL�=��� 6]DONLHZLF]�:�� 'RGDWNRZH� L� DOWHUQDW\ZQH� ĨUyGáD� GR�
FKRGyZ�QD�REV]DUDFK�ZLHMVNLFK�� &52:�Z�2OV]W\Q �����

.PLWD� (�� (XURSHMVNLH� )RUXP� 7XU\VW\NL�:LHMVNLHM� Ä=DJDGQLHQLD�'RUDG]WZD�5ROQLF]H�
JR´� 3R]QDĔ������ QU���

0DUFLQNLHZLF]� &�� 5R]ZyM� L� VWDQ SROVNLHM� DJURWXU\VW\NL� =HV]\W\� 1DXNRZH� :\ĪV]HM�
6]NRá\�+XPDQLWDV��=DU]ąG]DQLH�QU���������6RVQRZLHF �����

5LJDXG�%���*LWHV�GH�)UDQFH��0DWHULDá\�]�VHPLQDULXP� 6**:� :DUV]DZD �����
ZZZ�DJURWXU\VW\ND�SO���������
ZZZ�JLWHV�GH�IUDQFH�IU���������

�������������������������������������������������������������������
�������

7KH�SDSHU�SUHVHQWV�SUHVHQW�GD\�DQG�SRVVLELOLWLHV�RI�DJULWRXULVP�GHYHORSPHQW�LQ�UX�
UDO� DUHDV� LQ� FKRVHQ� (8� 0HPEHU� 6WDWHV�� 7KHUH� ZDV� SDLG� DWWHQWLRQ� WR� PHDQLQJ� RI�
DJULWRXULVP�GHYHORSPHQW�LQ�PXOWLIXQFWLRQDO�GHYHORSPHQW�RI�FRXQWU\VLGH�DQG�SRVVLELOLWLHV�
RI�DGGLWLRQDO� LQFRPH�JDLQLQJ� IRU� IDUPHUV��7KH�ZRUN�DOVR�SUHVHQWV� IRUPV�RI� IXQFWLRQLQJ�
DQG�GLUHFWLRQV�RI�DJULWRXULVP�GHYHORSPHQW�LQ� ,WDO\��)UDQFH��$XVWULD�DQG�*HUPDQ\��7KH�
PRVW�LPSRUWDQW�UHTXLUHPHQWV�WKDW�VKRXOG�EH�IXOILOOHG�GXULQJ�FUHDWLRQ�RI�JRRG�FRQGLWLRQV�IRU�FRPIRUWDEOH�VWD\�ZHUH�SRLQWHG�DV�ZHOO�

7UDQVODWHG�E\� %DUWRV]�0LFNLHZLF]


