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RNDOQH� VDPRU]ąG\� L� MHGQRVWNL� NRPXQDOQH� FRUD]� F]ĊĞFLHM�SRVWU]HJDMą� ]DU]ą�
G]DQLH� ĞURGRZLVNRZH� MDNR�PRĪOLZRĞü� ]PQLHMV]HQLD�REFLąĪHQLD ĞURGRZLVND�

SU]\URGQLF]HJR��REQLĪHQLD�NRV]WyZ� IXQNFMRQRZDQLD��Z]URVWX� HIHNW\ZQRĞFL� F]\�
SRSUDZLHQLD�VZRMHJR�ZL]HUXQNX��:�UHDOL]DFMĊ�]DU]ąG]DQLD�ĞURGRZLVNLHP�ZSLVX�
MH� VLĊ�PDUNHWLQJ� HNRORJLF]Q\�� NWyU\� SRGNUHĞOD� UHODFMH� L� ]DOHĪQRĞFL� Z\VWĊSXMąFH�
SRPLĊG]\�F]áRZLHNLHP��VSRáHF]HĔVWZHP�L ĞURGRZLVNLHP�QDWXUDOQ\P�

ĝURGRZLVNR�SU]\URGQLF]H�PD�ZSá\Z�QD�UR]ZyM�JRVSRGDUF]\�UyĪQ\FK�G]LHG]LQ�
OXG]NLHM� DNW\ZQRĞFL�� Z� W\P� EUDQĪ\� WXU\VW\F]QHM�� 8]DOHĪQLD� VLĊ� EXGRZĊ� L� UR]ZyM�
LQIUDVWUXNWXU\�WXU\VW\F]QHM�Z�]DOHĪQRĞFL�RG�VWRSQLD�DNW\ZQRĞFL�VSRáHF]QHM�QD�U]HF]�
RFKURQ\�ĞURGRZLVND�F]\�VWRSQLD�VSRáHF]QHM�DNFHSWDFML�]DVDG�HNRUR]ZRMX�

&HOHP�QLQLHMV]HJR�DUW\NXáX� MHVW�SRGNUHĞOHQLH�UROL�PDUNHWLQJX�HNRORJLF]QH�
JR�Z�SREXG]DQLX�LQLFMDW\Z�SURHNRORJLF]Q\FK�L�NV]WDáWRZDQLX�ĞZLDGRPRĞFL�HNR�
ORJLF]QHM�VSRáHF]HĔVWZD�
ͳǤ ��������������������������������

-HGQą� ]� SU]\F]\Q� ]DFKRG]ąF\FK� ]PLDQ� MHVW� Z]UDVWDMąFH� DQWURSRJHQQH� ]D�
JURĪHQLH�ĞURGRZLVND�SU]\URGQLF]HJR��=DU]ąG]DQLH�ĞURGRZLVNLHP�R]QDF]D�]DU]ą�
G]DQLH�XĪ\WNRZDQLHP��RFKURQą�L�NV]WDáWRZDQLHP�ĞURGRZLVND�
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�� (XURSD�5HJLRQXP�;;,,, ������
5R]ZDĪDMąF� SUREOHPDW\NĊ� PDUNHWLQJX� HNRORJLF]QHJR� QDOHĪ\� ]DSR]QDü� VLĊ

] WDNLPL� SRMĊFLDPL� MDN�� HNRORJLD�� HNRORJLD� VSRáHF]QD�� ĞZLDGRPRĞü� HNRORJLF]QD�
RUD]�WHPDW\ND�PDUNHWLQJX�VSRáHF]QHJR�

3RMĊFLH� ÄHNRORJLD´ SRFKRG]L� ]� MĊ]\ND� JUHFNLHJR� RG� VáyZ�ÄRLNRV´� ± GRP
L ÄORJRV´� ± ZLHG]D�� QDXND�� (NRORJLD� MHVW� QDXNą�� NWyUD� ]DMPXMH� VLĊ� VWUXNWXUą�
RUD]� IXQNFMRQRZDQLHP� SU]\URG\�� D� WDNĪH� VNXSLD� VLĊ� QD� EDGDQLX� Z]DMHPQ\FK�
UHODFML�Z\VWĊSXMąF\FK�SRPLĊG]\�RUJDQL]PDPL�D� LFK�Ī\Z\P�L�PDUWZ\P�ĞURGR�
ZLVNLHP���:�MĊ]\NX�SRWRF]Q\P�WHUPLQ�ÄHNRORJLD´�VWRVRZDQ\� MHVW�EDUG]R�F]Ċ�
VWR�MDNR�GHILQLFMD�RFKURQ\�ĞURGRZLVND�OXE�QDXNL�R�RFKURQLH�ĞURGRZLVND��-HVW�WR�
EáĊGQH�RNUHĞOHQLH��SRQLHZDĪ�QDXNą�R�RFKURQLH�ĞURGRZLVND�MHVW�VR]RORJLD�

(NRORJLD� VSRáHF]QD ZHGáXJ (QF\NORSHGLL� 1DXNRZHM� 3:1� WR� ÄG\VF\SOLQD�
QDXNRZD ] SRJUDQLF]D� ELRORJLL�� VRFMRORJLL�� JHRJUDILL�� EDGDMąFD� ]ZLą]NL� PLĊG]\�
SU]HVWU]HQQ\P� XNáDGHP� ]MDZLVN� VSRáHF]Q\FK� D� LFK� FKDUDNWHUHP´�� (NRORJLD� VSR�
áHF]QD�EDGD�ZLĊF�]DOHĪQRĞFL�Z\VWĊSXMąFH�SRPLĊG]\�F]áRZLHNLHP��VSRáHF]HĔVWZHP�
L�ĞURGRZLVNLHP�QDWXUDOQ\P��3RJOąG�WHQ�PD�QD�FHOX�NV]WDáWRZDQLH�UHODFML�SRPLĊG]\�
VSRáHF]HĔVWZHP�D�SU]\URGą�� F]\OL� ]ZUyFHQLH�XZDJL�QD�VSRVRE\�SU]HFLZG]LDáDQLD�
GHJUDGDFML� ĞURGRZLVND�� ]ZLĊNV]HQLH� RGSRZLHG]LDOQRĞFL� F]áRZLHND� ]D� ĞURGRZLVNR�
RUD]�QD�NV]WDáWRZDQLH�ĞZLDGRPRĞFL�HNRORJLF]QHM�VSRáHF]HĔVWZD�

ĝZLDGRPRĞü�HNRORJLF]QD�WR�ÄVWRVXQHN�F]áRZLHND�GR�ĞURGRZLVND�SU]\URG�
QLF]HJR��]HVSyá�LQIRUPDFML�L�SU]HNRQDĔ�QD�MHJR�WHPDW��D�WDNĪH�V\VWHP�ZDUWRĞFL�
MDNLP�WD�RVRED�NLHUXMH�VLĊ�ZREHF�QLHJR�Z�VZRLP�SRVWĊSRZDQLX´��

$NWXDOQLH�PRĪQD� VLĊ� VSRWNDü� ]� GZRPD� GHILQLFMDPL�PDUNHWLQJX� VSRáHF]QHJR��
Z�ZąVNLP�RUD]�SHáQ\P�Z\PLDU]H��'HILQLFMD�Z�ZąVNLP�Z\PLDU]H�ZVND]XMH�QD�WR��ĪH�
PDUNHWLQJ� VSRáHF]Q\� MHVW� IRUPą� G]LDáDOQRĞFL�� NWyUD� SROHJD� QD� W\P�� ĪH� RUJDQL]DFMD�
SU]H]QDF]D�F]ĊĞü�VZRMHJR�]\VNX�QD�ZVSLHUDQLH�]�JyU\�RNUHĞORQHM�VSUDZ\��

'UXJD�GHILQLFMD�PDUNHWLQJX�VSRáHF]QHJR�RGQRVL�VLĊ�GR�SU]HGVLĊELRUVWZ��NWyUH�
SUREOHP\� VSRáHF]QH� WUDNWXMą� Z� VSRVyE� FDáRĞFLRZ\�� ]� XZ]JOĊGQLHQLHP� ZáDVQHJR�
RGG]LDá\ZDQLD��:�WDNLP�XMĊFLX�PDUNHWLQJ�VSRáHF]Q\�SROHJD�QD�RNUHĞOHQLX�SRWU]HE���
Z\PDJDĔ�RUD]�LQWHUHVyZ�U\QNyZ�GRFHORZ\FK��D�QDVWĊSQLH�GRVWDUF]HQLH�SRĪąGDQHJR�
]DGRZROHQLD�Z�VSRVyE�EDUG]LHM�HIHNW\ZQ\�L�Z\GDMQ\�QLĪ�NRQNXUHQFL��SU]\�MHGQRF]H�
VQ\P�]DFKRZDQLX�OXE�SRGQLHVLHQLX�GREURE\WX�NRQVXPHQWD�L�VSRáHF]HĔVWZD��

� .�� 0DáDFKRZVNL�� 6SRáHF]QH� DVSHNW\� RFKURQ\� ĞURGRZLVND�� Z��*RVSRGDUND� D� ĞURGRZLVNRL�HNRORJLD��UHG��.��0DáDFKRZVNL��&H'H:X��:DUV]DZD�������V������ '��.LHáF]HZVNL��(NRORJLD�VSRáHF]QD��:\GDZQLFWZR�(NRORJLD�L�ĝURGRZLVNR��%LDá\VWRN�������V������ .��3U]\E\áNRZVNL��0DUNHWLQJ��'RP�:\GDZQLF]\�$%&��:DUV]DZD�������V������� 3K��.RWOHU��0DUNHWLQJ��$QDOL]D��SODQRZDQLH��ZGUDĪDQLH�L�NRQWUROD��*HEHWKQHU�L�6�ND��:DU�V]DZD�������V�����



:áRG]LPLHU]�'HOXJD� :\EUDQH�DVSHNW\�Z\NRU]\VWDQLD�PDUNHWLQJX« ��
:�UDPDFK�Z\ĪHM�RSLVDQHJR�PDUNHWLQJX�VSRáHF]QHJR�Z\UyĪQLD�VLĊ�P�LQ��PDU�

NHWLQJ�RGSRZLHG]LDOQ\�HNRORJLF]QLH��]ZDQ\�WHĪ�PDUNHWLQJLHP�HNRORJLF]Q\P�� �]LH�
ORQ\P�PDUNHWLQJLHP��HNRPDUNHWLQJLHP�OXE�PDUNHWLQJLHP�ĞURGRZLVNRZ\P��

-��/HĞQLDN�VWZLHUG]D� LĪ�ÄPDUNHWLQJ�HNRORJLF]Q\�WR�SURFHV�]DU]ąG]DQLD�PD�
MąF\�QD�FHOX�UR]SR]QDZDQLH� L�SURJQR]RZDQLH�SRWU]HE�NRQVXPHQWyZ�Z�]DNUHVLH�
SURHNRORJLF]Q\FK�Z\UREyZ�L�XVáXJ� L�]DVSRNDMDQLH� LFK�SRSU]H]�NUHRZDQLH�SRGD�
Ī\�Z\UREyZ�L�XVáXJ�SU]\MD]Q\FK�GOD�ĞURGRZLVND�QDWXUDOQHJR�RUD]�LQIRUPRZDQLH�
NRQVXPHQWyZ�L�SURGXFHQWyZ�R�HNRORJLF]Q\FK�FHFKDFK�SURGXNWyZ´��

*áyZQ\P� ]DGDQLHP� PDUNHWLQJX HNRORJLF]QHJR� MHVW� RGSRZLHGĨ� QD� SURHNROR�
JLF]QH�SRWU]HE\�NRQVXPHQWyZ��'R�JáyZQ\FK�SRWU]HE�SURHNRORJLF]Q\FK�PRĪQD�]DOL�
F]\ü�

WURVNĊ�R�F]\VWH�SRZLHWU]H��JOHEĊ�RUD]�]ELRUQLNL�ZRGQH�
RFKURQĊ�SU]\URG\�SU]HG�GHJUDGDFMą�
Z]URVW�]DLQWHUHVRZDQLD�UHF\NOLQJLHP�
GąĪHQLH�GR�PLQLPDOL]DFML�Z\NRU]\VWDQLD�]DVREyZ�QDWXUDOQ\FK�RUD]�LFK�UD�
FMRQDOQą JRVSRGDUNĊ�
SURPRZDQLH�RULHQWDFML�HNRORJLF]QHM�L�]GURZHJR�VW\OX�Ī\FLD��
5R]ZyM�PDUNHWLQJX�HNRORJLF]QHJR�PRĪOLZ\�MHVW�G]LĊNL�XF]HVWQLNRP�U\QNX��

NWyU]\�FRUD]�EDUG]LHM�LQWHUHVXMą�VLĊ�VSUDZDPL�GRW\F]ąF\PL�RFKURQ\�ĞURGRZLVND��
=�MHGQHM�VWURQ\�ĞZLDGRPRĞü�HNRORJLF]QD�NRQVXPHQWyZ�Z]UDVWD��D�]�GUXJLHM�VWUR�
Q\� FRUD]� EDUG]LHM� XSRZV]HFKQLD� VLĊ� NRQFHSFMD� VSRáHF]QLH� RGSRZLHG]LDOQHJR�
EL]QHVX��JG]LH�ZDĪQH�PLHMVFH�]DMPXMH�WURVND�R�ĞURGRZLVNR�QDWXUDOQH�

3RMĊFLH� PDUNHWLQJX� HNRORJLF]QHJR� Z\ZRG]L� VLĊ� ]� PDUNHWLQJX� VSRáHF]QHJR��
6DP�PDUNHWLQJ� ĞURGRZLVNRZ\� MHVW� RGSRZLHG]Lą� QD� SURHNRORJLF]QH� SRWU]HE\� NRQ�
VXPHQWyZ�L�PRĪQD�JR�]GHILQLRZDü�MDNR�SURFHV�SURMHNWRZDQLD��Z\WZDU]DQLD��VSU]H�
GDZDQLD�RUD]�UHNODPRZDQLD�SURGXNWyZ��NWyUH�Vą�XNLHUXQNRZDQH�QD�RFKURQĊ�ĞURGR�
ZLVND��5R]ZyM�HNRPDUNHWLQJX�MHVW�NRU]\VWQ\���SRQLHZDĪ�QLH�W\ONR�]ZUDFD�VLĊ�XZDJĊ�
VSRáHF]HĔVWZD� QD� SUREOHP\� HNRORJLF]QH�� DOH� WDNĪH� SRPDJD�Z� UR]ZLą]\ZDQLX� SR�
ZVWDá\FK�SUREOHPyZ

� 6�� =DUHPED�:DUQNH��3RMĊFLH�PDUNHWLQJX� HNRORJLF]QHJR��Z��0DUNHWLQJ� HNRORJLF]Q\�� UHG��
6��=DUHPE\�:DUQNH��:\GDZQLFWZR�8QLZHUV\WHWX�(NRQRPLF]QHJR�ZH�:URFáDZLX��:URFáDZ�������V����� � -��/HĞQLDN��5ROD�LQVWUXPHQWyZ�PDUNHWLQJX�HNRORJLF]QHJR�ZH�ZGUDĪDQLX�UR]ZRMX�]UyZQR�ZDĪRQHJR� QD� SU]\NáDG]LH� 6]ZHFML�� Z��(NRQRPLD� D� ]UyZQRZDĪRQ\� UR]ZyM�� W� ��� UHG�� )�� 3LRQWHN�(NRQRPLD�L�ĝURGRZLVNR��%LDá\VWRN�������V������ '��&DVWHQRZ��1RZ\�PDUNHWLQJ�Z�SUDNW\FH��3:(��:DUV]DZD�������V�����±����
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0LDVWR� .RV]DOLQ� ]DMPXMH� SRZLHU]FKQLĊ� ������ NP� L� SRáRĪRQH� MHVW� Z� Syá�
QRFQR�ZVFKRGQLHM� F]ĊĞFL� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR��0LDVWR�.RV]D�
OLQ�MHVW�PLDVWHP�QD�SUDZDFK�SRZLDWX�

.RV]DOLQ�SRáRĪRQ\ MHVW�Z�GRU]HF]X�U]HNL�']LĊUĪĊFLQNL��Z�EH]SRĞUHGQLP�Vą�
VLHG]WZLH� MHGQHJR�]�QDMZLĊNV]\FK� MH]LRU�Z�3ROVFH� ± MH]LRUD� -DPQR� RUD]�Z�EOL�
VNLHM�RGOHJáRĞFL�RG�0RU]D�%DáW\FNLHJR��&HQWUXP�PLDVWD�RGGDORQH�MHVW�RG�0RU]D�
%DáW\FNLHJR� Z� OLQLL� SURVWHM� R� RN�� �� NP��7DND� ORNDOL]DFMD� ZSá\ZD� ]QDF]ąFR� QD�
MHJR�DWUDNF\MQRĞü�WXU\VW\F]Qą�

0LDVWR�.RV]DOLQ�VWDQRZL�ZDĪQ\�RĞURGHN�NRPXQLNDF\MQ\�QD�PDSLH�3ROVNL��SR�
QLHZDĪ�SU]H]�PLDVWR�SU]HELHJDMą�GZLH�GURJL�NUDMRZH��GURJD�NUDMRZD�QU���� áąF]ąFD�
.RV]DOLQ�]�SRáXGQLRZą�F]ĊĞFLą�3ROVNL�RUD]�GURJD�NUDMRZD�QU����NWyUD�VWDQRZL�QLH�
]EĊGQH�SRáąF]HQLH�SRPLĊG]\�GZRPD�QDMZLĊNV]\PL�RĞURGNDPL�PLHMVNLPL�Z�SyáQRF�
QHM�3ROVFH�� F]\OL�6]F]HFLQHP� L�7UyMPLDVWHP��'OD�.RV]DOLQD� FKDUDNWHU\VW\F]Q\� MHVW�
VH]RQRZ\�Z]URVW� OLF]E\�VDPRFKRGyZ�SU]HMHĪGĪDMąF\FK�SU]H]�PLDVWR� �WUDQ]\W�RVR�
ERZ\� L� FLĊĪDURZ\��� 0LDVWR� .RV]DOLQ� MHVW� ZDĪQ\P� RĞURGNLHP� JRVSRGDUF]\P
L NXOWXUDOQ\P� QD� 3RPRU]X� ĝURGNRZ\P�� MHVW� VLHG]LEą� ZLHOX� XU]ĊGyZ� L� LQVW\WXFML
R ]QDF]HQLX�UHJLRQDOQ\P��.RV]DOLQ� WDNĪH� MHVW�ZDĪQ\P�RĞURGNLHP�DNDGHPLFNLP�QD�
3RPRU]X�ĝURGNRZ\P��:�.RV]DOLQLH�]DPLHV]NXMH�RNRáR�����W\V��PLHV]NDĔFyZ�

.RV]DOLQ�MHVW�G\QDPLF]QLH�UR]ZLMDMąF\P�VLĊ�RĞURGNLHP�SU]HP\VáRZ\P��GUX�
JLP�FR�GR�ZLHONRĞFL�Z�ZRMHZyG]WZLH��:�]DFKRGQLHM�F]ĊĞFL�PLDVWD�]ORNDOL]RZDQD�
MHVW�3RGVWUHID�Ä.RV]DOLQ´�6áXSVNLHM�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM���NWyUD�]RVWDáD�
XWZRU]RQD�Z������URNX�L�REHFQLH�QD�MHM�WHUHQDFK�SUDFXMH SRQDG������RVyE��=�GD�
Q\FK� *áyZQHJR� 8U]ĊGX� 6WDW\VW\F]QHJR� ]� ����� URNX�Z\QLND�� ĪH� GRPLQXMąF\PL�
SU]HGVLĊELRUVWZDPL�Z�.RV]DOLQLH�Vą�PLNURSU]HGVLĊELRUVWZD��RN�������

=QDF]Qą�F]ĊĞü�SRZLHU]FKQL�PLDVWD�]DMPXMą�WHUHQ\ ]LHORQH��NWyUH�VWDQRZLą�����
RJyOQHM� SRZLHU]FKQL� PLDVWD��:� VNáDG� V\VWHPX� SU]\URGQLF]HJR�PLDVWD� ZFKRG]ą� QLH�
W\ONR�SDUNL�PLHMVNLH��DOH� WDNĪH����]LHOHĔFH��1D�WHUHQLH�PLDVWD�.RV]DOLQD�]QDMGXMą�VLĊ�
GZD�UH]HUZDW\�SU]\URG\��Ä%LHOLFD´�± UH]HUZDW�SU]\URG\�QLHRĪ\ZLRQHM�RUD]��Ä�-H]LRUR�
/XELDWRZVNLH´�± UH]HUZDW�IDXQLVW\F]Q\��'RGDWNRZR�WDNĪH�Z�JUDQLFDFK�DGPLQLVWUDF\M�
Q\FK�.RV]DOLQD� ]QDMGXMą� VLĊ� �� XĪ\WNL� HNRORJLF]QH�� Ä%DJQR´�� ÄàąND´� L� Ä3DVWZLVNR´
R SRZLHU]FKQL�áąF]QHM�RN�����KD���8Ī\WNL�WH�Vą�REMĊWH�RFKURQą�]H�Z]JOĊGX�QD�XQLNDWR�
Z\�VWDURGU]HZ��1D�WHUHQDFK�W\FK�]QDMGXMH VLĊ�áąF]QLH����SRPQLNyZ�SU]\URG\�

0LDVWR�.RV]DOLQ�MHVW�SRVWU]HJDQH�MDNR�MHGQR�]�QDMF]\VWV]\FK�L�QDMEDUG]LHM�]LH�
ORQ\FK�PLDVW�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��FKRFLDĪ�VWDQ�SRZLHWU]D�RNUHĞOD�



:áRG]LPLHU]�'HOXJD� :\EUDQH�DVSHNW\�Z\NRU]\VWDQLD�PDUNHWLQJX« ���
VLĊ� MDNR� QLH]DGRZDODMąF\� ]H� Z]JOĊGX� QD� SRGZ\ĪV]RQ\� VWDQ� EHQ]R�D�SLUDQX�� NWyU\�
MHVW�QLH]Z\NOH�QLHEH]SLHF]Q\�GOD�]GURZLD�PLHV]NDĔFyZ�RUD]�ĞURGRZLVND�QDWXUDOQH�
JR��� 'ODWHJR� WHĪ� SR� VWZLHUG]HQLX� SRQDGQRUPDW\ZQHM� HPLVML� E�D�S�� F]\OL� EHQ�
]R�D�SLUDQX� 6HMPLN� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� XFKZDOLá� Ä3URJUDP�
2FKURQ\�3RZLHWU]D�'OD�6WUHI\�0LDVWR�.RV]DOLQ´�

*áyZQą�SU]\F]\Qą�SU]HNURF]HĔ�GRSXV]F]DOQHJR�SR]LRPX�EHQ]R�D�SLUDQX�Z�SR�
ZLHWU]X�Vą�SURFHV\�VSDODQLD�SDOLZ�VWDá\FK��F]\OL��ZĊJLHO��GUHZQR��Z�VHNWRU]H�HQHUJH�
W\F]Q\P�� SU]HP\VáRZ\P� RUD]� NRPXQDOQR�E\WRZ\P�� 6SDOLQ\� VDPRFKRGRZH� PDMą�
QLHZLHONL� XG]LDá� Z� HPLVML� EHQ]R�D�SLUHQX�� 5RF]QD� HPLVMD� EHQ]R�D�SLUHQX� ]H� VWUHI\�
PLDVWR� .RV]DOLQ� Z\QLRVáD� ����� NJ�� D� QDMZLĊNV]\P� ĨUyGáHP� Vą� SDOHQLVND� GRPRZH�
Z W\P� SLHFH� NDIORZH� RUD]� NRPLQNL�� F]\OL� W]Z�� HPLVMD� SRZLHU]FKQLRZD� ± �������
����� NJ�URN���1DMPQLHMV]\�XG]LDá�PDMą�VSDOLQ\�VDPRFKRGRZH�± �����������NJ�URN��

7DEHOD��
(PLVMD�EHQ]R�D�SLUDQX�]H�VWUHI\�PLDVWR�.RV]DOLQ�Z�����U�

7\S�HPLVML %HQ]R�D�SLUHQ���NJ�URN� :DUWRĞü�Z\UDĪRQD�Z��
3XQNWRZD ��� �����
3RZLHU]FKQLRZD ���� ������
/LQLRZD ��� ������
6XPD ���� ����

ħUyGáR��Ä3URJUDP�2FKURQ\�3RZLHWU]D�'OD�6WUHI�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR��WM��DJORPH�
UDFML�V]F]HFLĔVNLHM��PLDVWD�.RV]DOLQ�RUD]�VWUHI\�]DFKRGQLRSRPRUVNLHM�± 720�,,,�± 675()$�0,$�
672�.26=$/,1´������ U�

,QQ\PL�JáyZQ\PL�]DQLHF]\V]F]HQLDPL�JD]RZ\PL�HPLWRZDQ\PL�Z�.RV]DOL�
QLH�Vą�SU]HGH�ZV]\VWNLP�]ZLą]NL�GZXWOHQNX�ZĊJOD��NWyUH�QLH�VWDQRZLą�FR�SUDZGD�
]DJURĪHQLD�GOD�OXG]L��]ZLHU]ąW�RUD]�URĞOLQ��DOH�ZSá\ZDMą�QLHNRU]\VWQLH�QD�JOREDO�
QH� RFLHSOHQLH� RUD]� ]ZLą]NL�� NWyUH VWDQRZLą� ]DJURĪHQLH� GOD� ]GURZLD�� GZXWOHQHN�
VLDUNL��WOHQNL�D]RWX��WOHQNL�ZĊJOD�L�]DQLHF]\V]F]HQLD�S\áRZH�

*áyZQH�G]LDáDQLD�QDSUDZF]H�]PLHU]DMąFH�GR�RJUDQLF]HQLD�]DQLHF]\V]F]HQLD�
SRZLHWU]D�EHQ]R�D�SLUDQHP�QD�WHUHQLH�PLDVWD�.RV]DOLQD�

REQLĪHQLH� HPLVML� SRZLHU]FKQLRZHM�± SRGáąF]HQLH� GR�PLHMVNLHJR� V\VWHPX�
FLHSáRZQLF]HJR�PLHV]NDĔ��NWyUH�Vą�RJU]HZDQH�LQG\ZLGXDOQLH��SDOLZR�VWD�

� %HQ]R�D�SLUHQ\� Vą�ZLHORSLHUĞFLHQLRZ\PL�ZĊJORZRGRUDPL�DURPDW\F]Q\PL� �::$��� NWyUH�Vą� ]ZLą]NDPL� VLOQLH� UDNRWZyUF]\PL��%HQ]RSLUHQ\� Vą� VNáDGQLNLHP�]DQLHF]\V]F]HĔ� SRZLHWU]D��SR�ZVWDMąF\P�Z�Z\QLNX�QLVNLHM� HPLVML��6WĊĪHQLH� EHQ]RSLUHQyZ�Z�SRZLHWU]X� MHVW� MHGQ\P� ]� SDUDPH�WUyZ�RFHQ\�MDNRĞFL�SRZLHWU]D�
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áH��OXE�Z\PLDQD�Z�W\FK�PLHV]NDQLDFK�VSRVREX�RJU]HZDQLD�QD�RJU]HZDQLH�
SDOLZHP�EH]�OXE« QLVNRHPLV\MQ\P��QS��JD]��RJU]HZDQLH�HOHNWU\F]QH��
HGXNDFMD� HNRORJLF]QD� ± DNFMH� HGXNDF\MQH� PDMąFH� QD� FHOX� LQIRUPRZDQLH�
PLHV]NDĔFyZ�R�V]NRGOLZRĞFL�VSDODQLD�RGSDGyZ�Z�SDOHQLVNDFK�GRPRZ\FK�
RUD]�SURPRFMD�LQQRZDF\MQ\FK�L�QLVNRHPLV\MQ\FK�ĨUyGHá�FLHSáD�
]DSLV\�Z�SODQDFK�]DJRVSRGDURZDQLD�PLHMVNLHJR�± VWRVRZDQLH�RGSRZLHG�
QLFK� UHJXá� RUD]� ]DSLVyZ�� XPRĪOLZLDMąF\FK� RJUDQLF]HQLH� HPLVML� EHQ�
]R�D�SLUDQX�Z�SODQDFK�]DJRVSRGDURZDQLD�PLHMVNLHJR�
]DSLV\�Z� UHJXODPLQLH� XWU]\PDQLD� F]\VWRĞFL� L� SRU]ąGNX� QD� WHUHQLH�PLDVWD�
.RV]DOLQ ± ]DND]� VSDODQLD� RGSDGyZ� ]LHORQ\FK� QD� WHUHQDFK� G]LDáNRZ\FK�
SU]\GRPRZ\FK�RUD]�QD�WHUHQDFK�]LHOHQL�PLHMVNLHM�
=DJURĪHQLH� HPLVMą� KDáDVX� MHVW� UyZQLH� QLHEH]SLHF]QH� FR� ]DJURĪHQLH� HPLVMą�

QLHSRĪąGDQ\FK� VXEVWDQFML�� 1D� WHUHQLH� .RV]DOLQD� JáyZQ\PL� ĨUyGáDPL� KDáDVX
Z ĞURGRZLVNX� Vą�� NRPXQLNDFMD� GURJRZD�� NRPXQLNDFMD� NROHMRZD� RUD]� SU]HP\Vá��
1DMZLĊNV]\�ZSá\Z�QD�NOLPDW�DNXVW\F]Q\�PLDVWD�PD�KDáDV�GURJRZ\��NWyU\�QLHEH]�
SLHF]Q\� MHVW� GOD�PQLHM�QLĪ����PLHV]NDĔFyZ��=�NROHL�KDáDVHP�NROHMRZ\P� L�SU]H�
P\VáRZ\P�]DJURĪRQD�MHVW�VWRVXQNRZR�QLHZLHOND�OLF]ED�PLHV]NDĔFyZ�± ������

=�XZDJL�QD�SU]HNURF]HQLH�GRSXV]F]DOQHJR�SR]LRPX�KDáDVX�Z�QLHNWyU\FK�UH�
MRQDFK�.RV]DOLQD�� RSUDFRZDQR� Ä3URJUDP�2FKURQ\� ĝURGRZLVND� 3U]HG� +DáDVHP�
'OD�0LDVWD� .RV]DOLQD´� NWyUHJR� JáyZQ\P� ]DGDQLHP� EĊG]LH� RNUHĞOHQLH� G]LDáDĔ�
L NLHUXQNyZ��NWyU\FK�NRQVHNZHQWQD�UHDOL]DFMD�SR]ZROL�QD�GRVWRVRZDQLH�SR]LRPX�
KDáDVX�GR�RERZLą]XMąF\FK�QRUP�

3UREOHP� SU]HNURF]HQLD� GRSXV]F]DOQ\FK� QRUP� SR]LRPX� KDáDVX� GURJRZHJR�
ZHGáXJ�ZVNDĨQLND�/':1 GRW\F]\�RN��������� F]\OL� �����PLHV]NDĔFyZ�.RV]DOL�
QD���� 'RGDWNRZR� SRQDGQRUPDW\ZQ\� SR]LRP� SU]HNURF]HQLD� KDáDVX� GURJRZHJR�
RNUHĞORQ\�ZVNDĨQLNLHP�/':1 GRW\F]\�������RELHNWyZ�V]NROQ\FK� L�SU]HGV]NRO�
Q\FK� RUD]� �� ]� ��� RELHNWyZ� VáXĪE\� ]GURZLD��:LĊNV]RĞü� WHUHQyZ� ]DJURĪRQ\FK�
KDáDVHP�]QDMGXMH VLĊ�Z]GáXĪ�GURJL�NUDMRZHM�QU���

2GSDG\� Vą�EDUG]R�SRZDĪQ\P�SUREOHPHP�� ]�NWyU\P�PXVL� VLĊ� ]PDJDü�G]L�
VLHMV]H� VSRáHF]HĔVWZR�� 2GSDG\� Vą� WR� ]XĪ\WH� SU]HGPLRW\� RUD]� VXEVWDQFMH� VWDáH
L Sá\QQH��NWyUH�SRZVWDMą�QD�VNXWHN�IXQNFMRQRZDQLD�F]áRZLHND�RUD]�MHJR�G]LDáDO�

� 3URJUDP�2FKURQ\�ĝURGRZLVND�3U]HG�+DáDVHP�'OD�0LDVWD�.RV]DOLQD� ������� :VNDĨQLN� /':1�� GáXJRRNUHVRZ\� ĞUHGQL� SR]LRP� GĨZLĊNX�Z\UDĪRQ\�Z� GHF\EHODFK� �G%���Z\]QDF]RQ\� Z� FLąJX� ZV]\VWNLFK� SyU� Z� URNX�� ]� XZ]JOĊGQLHQLHP� SRU\� GQLD� �����±�������� SRU\�ZLHF]RUX�������±�������RUD]�SRU\�QRF\�������±������



:áRG]LPLHU]�'HOXJD� :\EUDQH�DVSHNW\�Z\NRU]\VWDQLD�PDUNHWLQJX« ���
QRĞFL�JRVSRGDUF]HM��2GSDG\� Vą�QLHSU]\GDWQH�Z�PLHMVFX� L� F]DVLH��Z�NWyU\P�SR�
ZVWDá\��D�GRGDWNRZR�Vą�XFLąĪOLZH�GOD�OXG]L�RUD]�ĞURGRZLVND���

=�GQLHP���VW\F]QLD������URNX�ZHV]áD�Z�Ī\FLH�]QRZHOL]RZDQD�XVWDZD�GRW\�
F]ąFD�XWU]\PDQLD�F]\VWRĞFL�L�SRU]ąGNX�Z�JPLQDFK��1RZH�SU]HSLV\�ZSURZDG]Lá\�
]QDF]ąFH�]PLDQ\�Z�JRVSRGDURZDQLX�RGSDGDPL�NRPXQDOQ\PL�

:�.RV]DOLQLH�SU]\MĊWR�QDVWĊSXMąFH�VWDZNL�RSáDW�GOD�PLHV]NDĔFyZ�.RV]DOL�
QD�]D�RGELyU�L�]DJRVSRGDURZDQLH�RGSDGyZ�

Z� SU]\SDGNX� QLHVHOHNW\ZQHJR� ]ELHUDQLD� RGSDGyZ� ± ����� ]á� ]D� ��P� SR�
ZLHU]FKQL�ORNDOX�PLHV]NDOQHJR�
Z� SU]\SDGNX� VHOHNW\ZQHJR� ]ELHUDQLD� RGSDGyZ� ± ����� ]á� ]D� �� P� SR�
ZLHU]FKQL�ORNDOX�PLHV]NDOQHJR�
=�LQIRUPDFML�XGRVWĊSQLRQ\FK�SU]H]�%LXUR�*RVSRGDUNL�2GSDGDPL�.RPXQDO�

Q\PL Z�.RV]DOLQLH�Z\QLND�� ĪH�����VNáDGDMąF\FK�GHNODUDFMĊ� VHJUHJXMH� RGSDG\��
1D� WHUHQLH�.RV]DOLQD�RGSDG\� NRPXQDOQH� RGELHUDQH� Vą�SU]HGH�ZV]\VWNLP�SU]H]�
3U]HGVLĊELRUVWZR�*RVSRGDUNL� .RPXQDOQHM� 6S�� ]� R�R� 1D� WHUHQLH� .RV]DOLQD� QLH�
PD� ĪDGQ\FK� VNáDGRZLVN� RGSDGyZ�� G]LDáD� MHG\QLH� 3XQNW� 6HOHNW\ZQHJR� =ELRUX�
2GSDGyZ� 6NáDGRZLVNR�RGSDGyZ��QD�NWyUH�NLHURZDQH� Vą�RGSDG\�]HEUDQH�]�.R�
V]DOLQD�� ]QDMGXMH� VLĊ� Z� 6LDQRZLH�� =DGRZDODMąF\� VWDQ� VHJUHJRZDQLD� RGSDGyZ�
Z\QLND�QLH�W\ONR�]�SXQNWX�ZLG]HQLD�HNRQRPLL� OHF]�QDGH�ZV]\VWNR�]H Z]UDVWDMą�
FHM�ĞZLDGRPRĞFL�HNRORJLF]QHM�PLHV]NDĔFyZ�

6WDQ� JRVSRGDUNL� ZRGQR�ĞFLHNRZHM�� :RGD� MHVW� SRGVWDZRZ\P� HOHPHQWHP�
ĞURGRZLVND�SU]\URGQLF]HJR��SRQLHZDĪ� MHVW� QLH]EĊGQD�GR� IXQNFMRQRZDQLD� OXG]L��
URĞOLQ�RUD]�]ZLHU]ąW��:RGD�VSUDZXMH�IXQNFMĊ�ĞURGRZLVND�Ī\FLD��MHVW�VNáDGQLNLHP�
SRĪ\ZLHQLD�RUD]�ELHU]H�XG]LDá�Z�SU]HPLDQLH�PDWHULL�

:�.RV]DOLQLH�GRVWĊSQRĞü�GR�ZRG\�XĪ\ZDQHM�Z�FHODFK�XĪ\WNRZ\FK��SU]H�
P\VáRZ\FK�L�XVáXJRZ\FK�QD�WHUHQLH�.RV]DOLQD�MHVW�]DGRZDODMąFD��2EV]DU�.RV]D�
OLQD�]DRSDWU\ZDQ\�MHVW�Z�ZRGĊ�]�GZyFK�XMĊü��Z�.RV]DOLQLH� L�0RVWRZLH��:�.R�
V]DOLQLH�G]LDáD����VWXGQL��Z�0RVWRZLH�����:RGD�QD�SRWU]HE\�PLHV]NDĔFyZ�.R�
V]DOLQD�GRVWDUF]DQD�MHVW�REHFQLH�]D�SRPRFą�VLHFL�ZRGRFLąJRZHM�R�áąF]QHM�GáXJR�
ĞFL�����NP��=�LQVWDODFML�ZRGRFLąJRZHM�NRU]\VWD�SUDZLH�����PLHV]NDĔFyZ��]DĞ�
] LQVWDODFML�NDQDOL]DF\MQHM�����

2GELRUHP� ĞFLHNyZ� RUD]� HNVSORDWDFMą� VLHFL� NDQDOL]DF\MQHM� L� RF]\V]F]DOQL�
ĞFLHNyZ� ]DMPXMą� VLĊ� SRGREQLH� MDN� Z� SU]\SDGNX� VLHFL� ZRGRFLąJRZHM�0LHMVNLH�

�� $�� 'UDE�.XURZVND�� =DJURĪHQLD� ĞURGRZLVND� SRZRGRZDQH� SU]H]� G]LDáDOQRĞü� F]áRZLHND��Z� *RVSRGDUND�D�ĞURGRZLVNR�L�HNRORJLD« V�����
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:RGRFLąJL� L�.DQDOL]DFMD�6S�� ]�R�R� ĝFLHNL�NRPXQDOQH�RUD]�SU]HP\VáRZH� ]�.R�
V]DOLQD� WUDILDMą� GR� 2F]\V]F]DOQL� ĝFLHNyZ� Z� -DPQLH� NWyUą� ]PRGHUQL]RZDQR
Z �����URNX�EXGXMąF�VXV]DUQLĊ�RGSDGyZ�

ĝURGRZLVNR�ZRGQH� QD� WHUHQLH�.RV]DOLQD� MHVW� Z� VWDQLH� XPLDUNRZDQR�GREU\P
�Z�VWDQLH�XPLDUNRZDQ\P�± ZRG\�SRZLHU]FKQLRZH��QDWRPLDVW�Z� VWDQLH�GREU\P�
Vą�ZRG\�SRG]LHPQH���
͵Ǥ �������������������������������������� �������������� ä����������

������������¦�������������������×Ï���
3URMHNW\�HNRORJLF]QH�UHDOL]RZDQH�QD�WHUHQLH�PLDVWD�.RV]DOLQD�EDUG]R�F]ĊVWR�QLH�

Vą� W\ONR� SURMHNWDPL� VWULFWH� HNRORJLF]Q\PL�� 5HDOL]RZDQH� SURMHNW\� XZ]JOĊGQLDMą� QLH�
W\ONR�SRWU]HE\�PLHV]NDĔFyZ�]ZLą]DQH�]�RFKURQą�ĞURGRZLVND��DOH�WDNĪH�SRWU]HE\�NR�
PXQLNDF\MQH��PLHV]NDQLRZH��HQHUJHW\F]QH��Z\SRF]\QNRZH�LWG��6SRĞUyG�ZLHOX�SURMHN�
WyZ�]UHDOL]RZDQ\FK�L�UHDOL]RZDQ\FK�QD�U]HF]�RFKURQ\�ĞURGRZLVND�QDOHĪ\�]DOLF]\ü�

Ä3URMHNW�RSW\PDOL]DFML�V\VWHPX�FLHSáRZQLF]HJR´��MHVW�WR�LQZHVW\FMD��UHDOL]RZD�
QD�SU]H]�0LHMVNą�(QHUJHW\NĊ�&LHSOQą�VS��]�R�R��=DNRĔF]HQLH�SUDF�SU]HZLG]LDQH�
MHVW�QD������URN��D�ZDUWRĞü�FDáHJR�SURMHNWX�]DPNQLH�VLĊ�NZRWą����POQ�]áRW\FK��
5HDOL]DFMD� SURMHNWX� SROHJD� QD� UR]ZRMX� LQIUDVWUXNWXU\� WHFKQLF]QHM� Z� PLHĞFLH��
SRSUDZLH�EH]SLHF]HĔVWZD�GRVWDZ�FLHSáD�RUD]� ]PQLHMV]DQLX�VWUDW� FLHSáD��2SW\�
PDOL]DFMD�V\VWHPX�FLHSáRZQLF]HJR�SU]\QLHVLH�QLH�W\ONR�NRU]\ĞFL�ZF]HĞQLHM�MXĪ�
Z\PLHQLRQH��DOH�WDNĪH�SR]\W\ZQLH�ZSá\QLH�QD�VWDQ�ĞURGRZLVND�QDWXUDOQHJR�SR�
SU]H]�SROHSV]HQLH�VWDQX�SRZLHWU]D�DWPRVIHU\F]QHJR�Z�UHJLRQLH�
:DĪQ\P� ]DGDQLHP� MHVW� =DEH]SLHF]HQLH� SU]HFLZSRZRG]LRZH� ]OHZQL� MH]LRUD�
-DPQR�ZUD]�]�UHZLWDOL]DFMą�U]HNL�']LHUĪĊFLQNL��&HOHP�UHDOL]DFML�WHJR�SU]HGVLĊ�
Z]LĊFLD�MHVW�]ZLĊNV]HQLH�VWRSQLD�EH]SLHF]HĔVWZD�SRZRG]LRZHJR�PLHV]NDĔFyZ�
.RV]DOLQD�RUD]�PLHMVFRZRĞFL�L�WHUHQyZ�SU]\OHJá\FK�GR�MH]LRUD�-DPQR��&DáNRZL�
W\�NRV]W�LQZHVW\FML�PD�Z\QLHĞü�RN�����POQ�]áRW\FK��D�MHM�]DNRĔF]HQLH�SU]HZL�
G]LDQH�MHVW�QD������URN��:DUWR�WDNĪH�SRGNUHĞOLü��ĪH�F]ĊĞü�ĞURGNyZ�SU]H]QDF]R�
Q\FK�QD�LQZHVW\FMĊ�SRFKRG]L�]�8QLL�(XURSHMVNLHM��D�GRNáDGQLH�]�3URJUDPX�2SH�
UDF\MQHJR�,QIUDVWUXNWXUD�L�ĝURGRZLVNR��WM�������POQ��
'OD� PLHV]NDĔFyZ� L� WXU\VWyZ� ZDĪQ\P� E\áD� 5HZLWDOL]DFMD� 3DUNX� .VLąĪąW�
3RPRUVNLFK�
:�PLHĞFLH� UHDOL]RZDQ\� MHVW� 3URJUDP�2FKURQ\�ĝURGRZLVND�0LDVWD�.RV]DOLQD�

QD� ODWD� ����±����� ]� XZ]JOĊGQLHQLHP� SHUVSHNW\Z\� QD� ODWD� ����±����� *áyZQ\P�
FHOHP�WHJR�SURJUDPX�MHVW�GąĪHQLH�GR�VXNFHV\ZQHM�SRSUDZ\�VWDQX�ĞURGRZLVND QDWX�



:áRG]LPLHU]�'HOXJD� :\EUDQH�DVSHNW\�Z\NRU]\VWDQLD�PDUNHWLQJX« ���
UDOQHJR QD� WHUHQLH� .RV]DOLQD� RUD]� RJUDQLF]HQLH� QHJDW\ZQHJR� ZSá\ZX� ]DQLHF]\V]�
F]HĔ�QD�ĞURGRZLVNR��RFKURQĊ�L�UR]ZyM�ZDORUyZ�ĞURGRZLVNRZ\FK�

'R�ZLHOX� SURJUDPyZ�Z\QLNDMąF\FK� ]� SROLW\NL� HNRORJLF]QHM� SDĔVWZD� ]DOL�
F]\ü�QDOHĪ\�3URJUDP�2JUDQLF]HQLD�1LVNLHM�(PLVML�GOD�0LDVWD�.RV]DOLQD��321(���
3URJUDP�8VXZDQLD�$]EHVWX� ]�0LDVWD� F]\�3URJUDP�2FKURQ\�ĝURGRZLVND�3U]HG�
+DáDVHP�

:�.RV]DOLQLH� UHDOL]RZDQH� Vą� WHĪ� SURJUDP\� RJyOQRSROVNLH� OXE� ZRMHZyG]�
NLH� WDNLH�MDN�

3URJUDP� 2FKURQ\� ĝURGRZLVND�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� QD�
ODWD�����±�����]�SHUVSHNW\Zą�QD�ODWD�����±�����
.UDMRZ\�3URJUDP�=DOHVLDQLD�/HVLVWRĞFL�
.UDMRZ\�3ODQ�*RVSRGDUNL�2GSDGDPL��.3*2������
:RMHZyG]NL� 3ODQ� *RVSRGDUNL� 2GSDGDPL� GOD� :RMHZyG]WZD� =DFKRGQLR�
SRPRUVNLHJR�QD�ODWD�����±�����]�SHUVSHNW\Zą�QD�ODWD�����±�����
.UDMRZ\�3URJUDP�2F]\V]F]DQLD�ĝFLHNyZ�.RPXQDOQ\FK�
3URJUDP�5R]ZRMX�7XU\VW\NL�
1D�SRGVWDZLH�RSUDFRZDQ\FK�DQDOL]��RFHQ�ĞURGRZLVND��SUREOHPyZ�ĞURGR�

ZLVNRZ\FK�RSUDFRZDQR�V]HUHJ�G]LDáDĔ��NWyUH�PDMą�]D�]DGDQLH�RVLąJQLĊFLH�FH�
OyZ� NUyWNRWHUPLQRZ\FK� QD� ODWD�����±����� RUD]� FHOyZ� GáXJRWHUPLQRZ\FK� QD�
ODWD�����±�����GOD�NDĪGHJR�]�NRPSRQHQWyZ�ĞURGRZLVND�QDWXUDOQHJR�Z�.RV]D�
OLQLH�� 2SUDFRZXMąF� NRQNUHWQH� G]LDáDQLD� XZ]JOĊGQLRQR� RERZLą]XMąFH� L� SODQR�
ZDQH� ]PLDQ\� SU]HSLVyZ� SUDZQ\FK�� SURJUDP\� RUD]� VWUDWHJLH� U]ąGRZH�� ZRMH�
ZyG]NLH L�UHJLRQDOQH��3URJUDP�XZ]JOĊGQLD�UyZQLHĪ� NWR�EĊG]LH�RGSRZLHG]LDO�
Q\�]D�Z\NRQDQLH�GDQHJR�G]LDáDQLD�RUD]�VNąG�EĊGą�SRFKRG]Lá\�ĞURGNL�ILQDQVRZH�
QLH]EĊGQH� GR� ]UHDOL]RZDQLD� ]DGDQLD��3URJUDP� ]DNáDGD� WDNĪH�� ĪH� FR��� ODWD�EĊ�
G]LH�RSUDFRZ\ZDQ\�UDSRUW��SU]HGVWDZLDQ\�QD�SRVLHG]HQLDFK�5DG\�0LHMVNLHM�
ͶǤ ��������������������������Ï�������������������������ä����������

,QLFMDW\ZD�VSRáHF]QD �]ZDQD�UyZQLHĪ�LQLFMDW\Zą�ORNDOQą��WR�IRUPD�UHDOL]D�
FML� ]DGDĔ� SXEOLF]Q\FK� SU]H]� DGPLQLVWUDFMĊ� VDPRU]ąGRZą� SU]\� SRPRF\� PLHV]�
NDĔFyZ�GDQHJR�PLDVWD��UHJLRQX�LWG�

:ĞUyG�LQLFMDW\Z�VSRáHF]Q\FK�FRUD]�F]ĊĞFLHM�SRGHMPRZDQH�Vą�LQLFMDW\Z\�HNR�
ORJLF]QH��,QLFMDW\Z\�WH�PDMą�]D�]DGDQLH�]ZUyFHQLH�XZDJL�QD�SUREOHP\�HNRORJLF]QH��
ZVSLHUDQLH�G]LDáDĔ�PDMąF\FK�QD�FHOX�RFKURQĊ�ĞURGRZLVND�RUD]�SURPRZDQLH�SURHNR�
ORJLF]Q\FK�SRVWDZ��2GELRUFDPL�LQLFMDW\Z�HNRORJLF]Q\FK�EDUG]R�F]ĊVWR�Vą�QDMPáRGVL�
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PLHV]NDĔF\�� 1D� WHUHQLH� .RV]DOLQD� SU]HGV]NROD� RUD]� V]NRá\� EDUG]R� FKĊWQLH� ELRUą�
XG]LDá� Z� UyĪQHJR� URG]DMX� LQLFMDW\ZDFK� HNRORJLF]Q\FK�� 1DMEDUG]LHM� SRSXODUQD�
ZPLHĞFLH�WR�LQLFMDW\ZD�6SU]ąWDQLH�ĝZLDWD�± 3ROVND�

$NFMD� MHVW� F]ĊĞFLą� PLĊG]\QDURGRZHJR� UXFKX� QD� U]HF]� RFKURQ\� ĞURGRZLVND�
&OHDQ�XS�WKH�:RUOG��NWyUD�]DSRF]ąWNRZDQD�]RVWDáD�Z�$XVWUDOLL�Z������URNX��:�DNFML�
WHM� XF]HVWQLF]\� EOLVNR� ��� POQ� ZRORQWDULXV]\� Z� SRQDG� ��� SDĔVWZDFK�� $NFMD� WD
Z3ROVFH� ]RVWDáD� ]DSRF]ąWNRZDQD� Z� ����� URNX� SU]H]� 0LUĊ� 6WDQLVáDZVNą�
0H\V]WRZLF]�� ]DáRĪ\FLHONĊ� IXQGDFML� 1DV]D� =LHPLD��� &HOHP� WHM� DNFML� MHVW� SU]HGH�
ZV]\VWNLP�SURPRZDQLH� QLHĞPLHFHQLD�� HGXNDFMD�RGSDGRZD� RUD]�SRGHMPRZDQLH� LQ�
Q\FK�LQLFMDW\Z�QD�U]HF]�RFKURQ\�SU]\URG\��2G������URNX�Z�3ROVFH��Z�NDĪG\�WU]HFL�
ZHHNHQG�ZU]HĞQLD� VHWNL�ZRORQWDULXV]\�SURZDG]ą�G]LDáDQLD��PDMąFH QD�FHOX�SURSD�
JRZDQLH�RJUDQLF]DQLD�SRZVWDZDQLD�RGSDGyZ�SRSU]H]�VHOHNW\ZQą�]ELyUNĊ�RGSDGyZ�
RUD]�UHF\NOLQJ��:�WUDNFLH�UHDOL]DFML�WHJR�SURMHNWX�XVXZDQH�Vą�WDNĪH�G]LNLH�Z\V\SLVND�
ĞPLHFL��']LDáDQLRP� W\P� WRZDU]\V]\� FDá\� ZDFKODU]� LQQ\FK� G]LDáDĔ� P�LQ�� VDG]HQLH�
GU]HZ�� NU]HZyZ� L� NZLDWyZ�� .DĪGHJR� URNX� DNFML� WRZDU]\V]\� LQQH� RJyOQRSROVNLH�
KDVáR��:������URNX�KDVáHP�SU]HZRGQLP�E\áR��Ä.RFKDP��OXELĊ��V]DQXMĊ«�QLH ĞPLH�
FĊ´��= NROHL�Z������ URNX�RGE\áD� VLĊ� MXELOHXV]RZD����HG\FMD� Ä2GNU\ZDP\�F]\VWą�
3ROVNĊ´��*áyZQ\P�RGELRUFą� DNFML�Z������ URNX�E\áD�PáRG]LHĪ� V]Nyá�SRQDGJLPQD�
]MDOQ\FK��7HJRURF]QD�HG\FMD�WUZDáD�RG����ZU]HĞQLD�GR����SDĨG]LHUQLND��D�MHM�KDVáHP�
SU]HZRGQLP�E\áR��Ä7XU\VWR��6]DQXM�ĞURGRZLVNR´��$NFMD�WD�PD�]DFKĊFLü�GR�UHIOHNVML�
QDG�ZSá\ZHP�OXG]L�QD�ĞURGRZLVNR�SRGF]DV�Z\SRF]\QNX�OXE�SRE\WX�QD�áRQLH�QDWXU\��
2UJDQL]DWRUHP�DNFML�QD�WHUHQLH�.RV]DOLQD�MHVW�8U]ąG�0LDVWD�.RV]DOLQ��IXQGDFMD�1D�
V]D�=LHPLD�RUD]�1DGOHĞQLFWZR�.DUQLHV]HZLFH�

3RQDGWR�.RV]DOLQLDQLH�ELRUą�XG]LDá�Z�WDNLFK�SU]HGVLĊZ]LĊFLDFK�MDN�
NRQNXUV�HNRORJLF]Q\�Ä/LVW\�GOD�=LHPL´ ± MHVW�WR�MHGQD�]�QDMZLĊNV]\FK�DN�
FML� HNRORJLF]Q\FK� Z� 3ROVFH�� NWyUD� ]RVWDáD� ]DLQLFMRZDQD� SU]H]� )XQGDFMĊ�
(NRORJLF]Qą�$5.$�
EDUG]R�SRSXODUQą�LQLFMDW\Zą�MHVW�DNFMD�Ä0Dá\�SU]\MDFLHO�ODVX´ ± Z�DNFML�PRJą
EUDü�XG]LDá�G]LHFL�]�SU]HGV]NROL�]�.RV]DOLQD��&HOHP�WHJR�SU]HGVLĊZ]LĊFLD� MHVW�
V]HU]HQLH�ZLHG]\�R�OHVLH�L�RWDF]DMąFHM�QDV�SU]\URG]LH�RUD]�NV]WDáWRZDQLH�NXOWXU\�
HNRORJLF]QHM��:�UDPDFK�DNFML�E\á\�UHDOL]RZDQH�QDVWĊSXMąFH�]DGDQLD��VDG]HQLH�
GU]HZ��RSLHNRZDQLH�VLĊ�]ZLHU]ĊWDPL�RUD]�VSU]ąWDQLH�ODVX�
,QLFMDW\Z\�HNRORJLF]QH�Vą�QLH�W\ONR�VNLHURZDQH�GR�QDMPáRGV]\FK��DOH�WDNĪH�

GR� SR]RVWDá\FK� PLHV]NDĔFyZ� .RV]DOLQD�� &]DVDPL� WDNLH� DNFMH� PDMą� FKDUDNWHU�
FKDU\WDW\ZQR�HNRORJLF]Q\�� 3U]\NáDGHP� WDNLHM� LQLFMDW\Z\� MHVW�� DNFMD� ]ELHUDQLD�

�� KWWS���QDV]D]LHPLD�SO�SURJUDP\�VSU]DWDQLH�VZLDWD�FHO�SURJUDPX�������������



:áRG]LPLHU]�'HOXJD� :\EUDQH�DVSHNW\�Z\NRU]\VWDQLD�PDUNHWLQJX« ���
QDNUĊWHN�GOD SRWU]HEXMąF\FK�G]LHFL��&HOHP�W\FK�DNFML��NWyU\FK�Z�.RV]DOLQLH�E\áR�
MXĪ�NLONDQDĞFLH�MHVW�SRPRF�FKRU\P�G]LHFLRP�SU]\�]DNXSLH�Zy]ND�LQZDOLG]NLHJR�
OXE�VILQDQVRZDQLH� UHKDELOLWDFML��=DGDQLHP�WDNLHM DNFML�MHVW�QLH�W\ONR�SRPRF��DOH�
WDNĪH�SURPRZDQLH�UHF\NOLQJX�

=QDQH� LQLFMDW\Z\�HNRORJLF]QH� WR�DNFMD�Ä=JUDQL�]�QDWXUą´��DNFMD�Ä6SU]ąWDM�
P\�ZRNyá�QDV]\FK�MH]LRU�L�U]HN´��,QLFMDW\ZD�WD�VáXĪ\�RFKURQLH�ZyG�L�ĞURGRZLVND�
QDWXUDOQHJR��,QWHUHVXMąFH�SU]HGVLĊZ]LĊFLD�WR�WDNĪH�HNRORJLF]Q\�NRQNXUV�IRWRJUD�
ILF]Q\�Ä1LHW\SRZH�]MDZLVNR´�OXE�KDSSHQLQJ�Ä2GSDG\�SRG�NRQWUROą´�

1D� WHUHQLH�PLDVWD�.RV]DOLQD�PD�PLHMVFH�ZLHOH� LQLFMDW\Z�VSRáHF]Q\FK��NWy�
U\FK� JáyZQ\P� ]DGDQLHP� MHVW� RFKURQD� ĞURGRZLVND� RUD]� SURSDJRZDQLH� SRVWDZ�
SURHNRORJLF]Q\FK�� ,QLFMDW\Z\� HNRORJLF]QH� Vą� EDUG]R� SR]\W\ZQ\P� ]MDZLVNLHP��
SRQLHZDĪ� ]PLHQLDMą� PHQWDOQRĞü� OXG]L� RUD]� LFK� SRVWDZ\� Z]JOĊGHP� ĞURGRZLVND�
QDWXUDOQHJR�

������������
0DUNHWLQJ� HNRORJLF]Q\� MHVW� ]MDZLVNLHP� VWRVXQNRZR� QRZ\P�� -HVW� WR� NRQ�

FHSFMD��NWyUHM�JáyZQ\P�]DáRĪHQLHP� MHVW�SRV]XNLZDQLH�RGSRZLHG]L�QD�SURHNROR�
JLF]QH�SRWU]HE\� VSRáHF]HĔVWZD��0DUNHWLQJ�HNRORJLF]Q\�]ZUDFD� WDNĪH�XZDJĊ�QD�
SUREOHP�RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR�RUD]�SR]ZDOD�]ZLĊNV]Dü�SR]LRP�ĞZLD�
GRPRĞFL�HNRORJLF]QHM�VSRáHF]HĔVWZD��3RGHMPRZDQLH�G]LDáDĔ�Z�UDPDFK�HNRPDU�
NHWLQJX�MHVW�UyZQLHĪ�GREU\P�VSRVREHP�QD�SURPRZDQLH�L�NUHRZDQLH�SR]\W\ZQH�
JR�ZL]HUXQNX�SU]HGVLĊELRUVWZ��LQVW\WXFML�SXEOLF]Q\FK�RUD]�PLDVW�F]\�UHJLRQyZ�

0DUNHWLQJ� HNRORJLF]Q\� MHVW� QLH]EĊGQ\�Z� LQLFMRZDQLX� RUD]� SRGHMPRZDQLX�
QRZ\FK�LQLFMDW\Z��PDMąF\FK�]D ]DGDQLH�RFKURQĊ�ĞURGRZLVND�QDWXUDOQHJR��']LĊNL�
PDUNHWLQJRZL� HNRORJLF]QHPX�SU]HGVLĊELRUVWZD�� LQVW\WXFMH�SXEOLF]QH� RUD]�RUJD�
QL]DFMH�VSRáHF]QH�ZLHG]ą� MDNLH�G]LDáDQLD�PXV]ą�]RVWDü�SRGMĊWH��DE\�]RVWDá\�]D�
VSRNRMRQH�SRWU]HE\�HNRORJLF]QH�PLHV]NDĔFyZ��0RĪQD�ZLĊF� VWZLHUG]Lü��ĪH� HNR�
PDUNHWLQJ�MHVW�LPSXOVHP�GR�UHDOL]DFML�LQLFMDW\Z�SURHNRORJLF]Q\FK�
������������
&DVWHQRZ�'���1RZ\�PDUNHWLQJ�Z�SUDNW\FH��3:(��:DUV]DZD������
KWWS���QDV]D]LHPLD�SO�SURJUDP\�VSU]DWDQLH�VZLDWD�FHO�SURJUDPX�������������
.LHáF]HZVNL�'���(NRORJLD�VSRáHF]QD��:\GDZQLFWZR�(NRORJLD�L�ĝURGRZLVNR��%LDá\VWRN������
.RWOHU� 3K���0DUNHWLQJ�� $QDOL]D�� SODQRZDQLH�� ZGUDĪDQLH� L� NRQWUROD�� *HEHWKQHU� L� 6�ND��

:DUV]DZD������
0DáDFKRZVNL�.���UHG����*RVSRGDUND��D�ĞURGRZLVNR�L�HNRORJLD��&H'H:X��:DUV]DZD������



��� (XURSD�5HJLRQXP�;;,,, ������
3URJUDP�2FKURQ\� 3RZLHWU]D�'OD� 6WUHI�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR�� WM�� DJOR�

PHUDFML�V]F]HFLĔVNLHM��PLDVWD�.RV]DOLQ�RUD]�VWUHI\�]DFKRGQLRSRPRUVNLHM ± 720�,,,�
± 675()$� 0,$672� .26=$/,1�� ���� U��� KWWS���HUHJLRQ�Z]S�SO�VLWHV�GHIDXOW�
�ILOHV�LLLBSRSBVWUHIDBNRV]DOLQ�SGI� �����������

3URJUDP� 2FKURQ\� ĝURGRZLVND� 3U]HG� +DáDVHP� 'OD� 0LDVWD� .RV]DOLQD�� ������
KWWS���ZZZ�ELS�NRV]DOLQ�SO�"D ������������������

3LRQWHN� )�� �UHG���� (NRQRPLD�� D� ]UyZQRZDĪRQ\� UR]ZyM�� W� �� :\GDZQLFWZR (NRQRPLD�
L ĝURGRZLVNR��%LDá\VWRN������

3U]\E\áNRZVNL�.���0DUNHWLQJ��'RP�:\GDZQLF]\�$%&��:DUV]DZD������
=DUHPED�:DUQNH� 6�� �UHG����0DUNHWLQJ� HNRORJLF]Q\�� �:\GDZQLFWZR� 8QLZHUV\WHWX� (NR�

QRPLF]QHJR�ZH�:URFáDZLX��:URFáDZ������

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

7KH�DUWLFOH�SUHVHQWV�WKH�HVVHQFH�RI�HFRORJLFDO�PDUNHWLQJ�DQG�FKDUDFWHUL]HV�VHOHFWHG�
HQYLURQPHQWDO�SUREOHPV�LQ�WKH�WRZQ�RI�.RV]DOLQ��7KH�KD]DUGV�GXH�WR�HPLVVLRQV�RI�XQGH�
VLUDEOH� VXEVWDQFHV�� QRLVH�� ZDVWH� PDQDJHPHQW� DQG� ZDWHU�VHZHU� PDQDJHPHQW� DUH� GH�
VFULEHG��:KLOH�DQDO\VLQJ�WKH�FRQGLWLRQ�RI� WKH�HQYLURQPHQW��D�UHYLHZ�RI�PDMRU�HQYLURQ�
PHQWDO�LQLWLDWLYHV�WDNHQ�E\�WKH�ORFDO�DXWKRULW\��PXQLFLSDO�FRPSDQLHV�DQG�VRFLDO�RUJDQL]D�
WLRQV�ZDV�FDUULHG�RXW�

7UDQVODWHG�E\� :áRG]LPLHU]�'HOXJD


