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GQLX����VLHUSQLD������URNX�SU]HGVWDZLFLHOH�SROVNLFK�L�VáRZDFNLFK�VDPR�
U]ąGyZ�3RGKDOD��/LSWRZD��2UDZ\� L�6SLV]D��QD�]DáRĪ\FLHOVNLP�NRQJUHVLH�

Z 1RZ\P� 7DUJX� SRGSLVDOL� 8PRZĊ� PLĊG]\� VDPRU]ąGDPL� 3ROVNL� L� 6áRZDFML�
R SRZRáDQLX�WUDQVJUDQLF]QHJR�]HVSRáX�(XURUHJLRQ�7DWU\ ± ]�VLHG]LEą�Z�1RZ\P�
7DUJX�SR�VWURQLH�SROVNLHM�L�Z�.H]PDUNX�SR�VWURQLH�VáRZDFNLHM��(XURUHJLRQ�7DWU\�
VWRVXMH� ]DVDG\� XQLZHUVDOQHM� ZVSyáSUDF\� PLĊG]\� RE\ZDWHODPL�� LQVW\WXFMDPL�
L SU]HGVWDZLFLHODPL�MHGQRVWHN�VDPRU]ąGyZ�SROVNR�± VáRZDFNLFK�

5\VXQHN ���/RJR�(XURUHJLRQX�7DWU\
ħUyGáR��(XURUHJLRQ�7DWU\�

�
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2EV]DU�(XURUHJLRQX�7DWU\�REHMPXMH� WDNĪH�3LHQLQ\��NWyUH� VSHáQLDMą�Z\PyJ�

]EOLĪDQLD� OXG]L� SRSU]H]� WXU\VW\NĊ�� :HGáXJ� UHJLRQDOL]DFML� UXFKX� WXU\VW\F]QHJR�
5HSXEOLNL�6áRZDFNLHM��3LHQLQ\�Vą�F]ĊĞFLą�UHMRQX�WDWU]DĔVNLHJR�R]QDF]RQH�VXEUH�
JLRQHP� 3LHQLQ\�� :� 3LHQLQDFK� XWZRU]RQR� SLHUZV]\� PLĊG]\QDURGRZ\� SDUN�
Z (XURSLH��.RQZHQFMD�Z�VSUDZLH�RFKURQ\�ĞZLDWRZHJR�G]LHG]LFWZD�NXOWXUDOQHJR�
L QDWXUDOQHJR�SRWZLHUG]D�Z\MąWNRZRĞü� MHJR�WHU\WRULXP��:HGáXJ�ĝZLDWRZHM�8QLL�
2FKURQ\� 3U]\URG\� �,8&1�� Z� SDUNDFK� QDURGRZ\FK� Vą� GR]ZRORQH� W\ONR� GZD�
URG]DMH�G]LDáDOQRĞFL��RFKURQD�SU]\URG\�L�UHNUHDFML��3RáąF]HQLH�GZyFK�HOHPHQWyZ�
]QDMGXMH� RG]ZLHUFLHGOHQLH�Z� WDN� ]ZDQHM� WXU\VW\FH� HNRORJLF]QHM��:� UDPDFK�DN�
W\ZQHJR�Z\SRF]\QNX�WXU\VW\ND MHVW GRSXV]F]DOQD�SRG�ZDUXQNLHP��ĪH�QLH�V]NR�
G]L�QDWXU]H� L� QLH� ]DJUDĪD�SDUNRZL�QDURGRZHPX��:HGáXJ�(XURSHMVNLHM�)HGHUDFML�
3DUNyZ�1DURGRZ\FK�L�1DWXUDOQ\FK�FKRG]L�R�ZV]\VWNLH�IRUP\�UR]ZRMX�WXU\VW\NL��
]DU]ąG]DQLD�L�G]LDáDOQRĞFL��NWyUH�XWU]\PXMą�LQWHJUDOQRĞü�ĞURGRZLVND�VSRáHF]QHJR�
L�JRVSRGDUF]HJR�RUD]�]DSHZQLDMą�GáXJRWUZDáH�XĪ\WNRZDQLH�]DVREyZ�QDWXUDOQ\FK�
L NXOWXURZ\FK��2EV]DU�3LHQLĔVNLHJR�3DUNX�1DURGRZHJR�SR�VáRZDFNLHM�VWURQLH�WR�
� ���� KHNWDUyZ�� ZLHONRĞü� VWUHI\� EXIRURZHM� WR� � ���� KHNWDUyZ�� ]QDMGXMH� VLĊ
Z 6SLVNLHM�6WDUHM�:VL��

7DEHOD��
&KDUDNWHU\VW\ND�3LHQLĔVNLHJR�3DUNX�1DURGRZHJR�Z�3ROVFH
NPð NPð NPð NPð

3RZLHU]FKQLD
± OHĞQD
± XSUDZQD
± ZRGQD
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3RZ��RFKURQ\
± ĞFLVáHM
± F]ĊĞFLRZHM
± NUDMREUD]X
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3RZ��RFKURQ\
± ĞFLVáHM
± F]ĊĞFLRZHM
± NUDMREUD]X
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3RZ�
RWXOLQ\ �����

ħUyGáR��RSUDFRZDQLH ZáDVQH�QD�SRGVW��KWWS����ZLNL�3LHQLĔVNLB3DUNB1DURGRZ\�

:�3LHQLQDFK�]QDMGXMą�VLĊ�GZD�X]GURZLVND�± &HUZRQ\�.ODVWRU�QD�6áRZDFML�
L 6]F]DZQLFD�SR�VWURQLH�SROVNLHM��6WZDU]DMą�RQH�ZDUXQNL�GOD�UR]ZRMX�SDUWQHU�
VWZD�ZVFKRG]ąFHM�HNRWXU\VW\NL��:HMĞFLH�5HSXEOLNL�6áRZDFNLHM� L�5]HF]\SRVSR�
OLWHM�3ROVNLHM�GR�8QLL�(XURSHMVNLHM�RWZRU]\áR�SLHQLĔVNą�JUDQLFĊ�Z�V]F]HJyOQR�
ĞFL� GOD� FHOyZ� WXU\VW\NL�� UHNUHDFML� L� Z\SRF]\QNX� Z� HNRORJLF]QLH� DWUDNF\MQ\P�
ĞURGRZLVNX��

3LHQLQ\�GOD� FHOyZ�]ZLą]DQ\FK�]�UHNUHDFMą�Vą�Z\NRU]\VW\ZDQH�RG�SLHUZ�
V]HM�SRáRZ\�;9,,,�ZLHNX�ZUD]�]�UR]ZRMHP�X]GURZLVND�6]F]DZQLFD��NWyUH�E\áR�
FHOHP�WXU\VWyZ�NRU]\VWDMąF\FK�]H�V]ODNyZ�Z�3LHQLQDFK� L�RVyE�NRU]\VWDMąF\FK�
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]H�VSá\ZX�SR�U]HFH�'XQDMHF��6Sá\Z�RGE\ZDá�VLĊ�QD�WUDG\F\MQ\FK�GUHZQLDQ\FK�
WUDWZDFK� ]H� 6URPRZLHF� 1LĪQ\FK� OXE� 1LĪQ\FK� 6]ZDELL�� 3LHV]H� Z\FLHF]NL�
L VSá\Z�SR�U]HFH�'XQDMHF�Vą�RSUyF]� LQQ\FK�]DMĊü�UHNUHDF\MQ\FK��DWUDNFMą�WXU\�
VW\F]Qą�� 3RF]ąWNL� UR]ZRMX� WXU\VW\NL� Z� 3LHQLQDFK� SU]HGVWDZLá� -y]HI� 6]DOD\�

Z VHULL� U\VXQNyZ�DUW\VW\F]Q\FK��NWyUH�]RVWDá\�SU]HND]DQH�GR�PX]HXP�3LHQLĔ�
VNLHJR� Z� 6]F]DZQLF\�� 3RE\W� UHNUHDF\MQ\� QD� W\P� WHUHQLH� Z\QLNDá� QLH� W\ONR�
] LVWQLHQLD�ZyG�PLQHUDOQ\FK��GREUHJR�NOLPDWX��DOH�Z�ZLĊNV]RĞFL�]�QDWXUDOQHJR�
ĞURGRZLVND�3LHQLQ��=QDMGXMą�VLĊ�WX�OHF]QLFH��PLHMVFD�UHNUHDF\MQH�D�WDNĪH�RELHN�
W\� VRFMDOQH�� 7ZRU]HQLH� X]GURZLVND 6PHUGåRQND� QD� SRF]ąWNX� ;,;� ZLHNX�
Z RSDUFLX�R�]LPQH�ĨUyGáD�*ODXEHU��ZRG\�VLDUNL��VáXĪ\áR�GR�VW\PXORZDQLD�Z]D�
MHPQHM�ZLHG]\�L�ZVSyáSUDF\�GZyFK�X]GURZLVN�

5R]ZyM� Z\PLHQLRQ\FK� X]GURZLVN� E\á� MHGQDN� LQQ\��&KRü� IXQNFMD� X]GUR�
ZLVND�6PHUGåRQND�Z� ODWDFK���� ;;�ZLHNX� ]QLNQĊáD�� WR�6]F]DZQLFD� V\VWHPD�
W\F]QLH�VLĊ�UR]EXGRZ\ZDáD��SRPLPR�IDNWX��ĪH�]DVLĊJ�L�SRMHPQRĞü�ZRG\�PLQH�
UDOQHM� QLH�Z� SHáQL� ]DVSRNDMDá�SRWU]HE\� VWRVXQNRZR� GXĪHM� OLF]E\�SU]HGVLĊELRU�
FyZ�L�WXU\VWyZ��2EHFQLH�6]F]DZQLFD�WR�]QDQH�L�áDGQLH�]EXGRZDQH�X]GURZLVNR��
NWyUH�VWDMH�VLĊ�DWUDNFMą�UXFKX�WXU\VW\F]QHJR�WDNĪH�SR�VáRZDFNLHM�F]ĊĞFL�3LHQLQ�

&HOHP� DUW\NXáX� MHVW� VFKDUDNWHU\]RZDQLH� HNRWXU\VW\NL� Z� 3LHQLQDFK� NRQ�
FHQWUXMąF� VLĊ� QD� WXU\VW\FH� X]GURZLVNRZHM� Z� RĞURGNDFK� ]GURZLD� &]HUZRQ\�
.ODV]WRU�6PHUGåRQND�Z�NRQWHNĞFLH�EDGDQLD�]DVREyZ�QDWXUDOQ\FK��OHF]QLF]\FK�
L� LFK�]DVWRVRZDQLD�GR� OHF]HQLD�RUD]�Z\SRF]\QNX��=QDF]QH� LQIRUPDFMH�X]\VND�
QR� EDGDQLHP� Z� DUFKLZDFK� SDĔVWZRZ\FK� 5HSXEOLNL� 6áRZDFNLHM� L� ]D� JUDQLFą��
%\á\�WR�DNWXDOQH� LQIRUPDFMH�SRGMĊW\FK�EDGDĔ�Z�X]GURZLVNDFK��PDWHULDá\�SLHU�
ZRWQH L�ZWyUQH��EDGDQLD�]DVREyZ�QDXNRZ\FK�L�WHFKQLF]Q\FK��D�WDNĪH�Z\ZLDG\�
] RVREDPL��NWyUH�PRJá\E\�E\ü�ORNDOQ\PL�SU]HZRGQLNDPL��JG\Ī�GXĪR�SDPLĊWDá\�
] WDPW\FK� ODW�� 0HWRGĊ� F]DVRZ\FK� L� SU]HVWU]HQQ\FK� SRUyZQDĔ� Z\NRU]\VWDQR�
Z EDGDQLX�UR]ZRMX�X]GURZLVND�RG�QDMVWDUV]HJR�GR�GQLD�G]LVLHMV]HJR�

� -y]HI�6]DOD\�]DLQLFMRZDá�FDáNRZLWą�SU]HEXGRZĊ�6]F]DZQLF\��3U]HGH�ZV]\VWNLP�SU]HNRQDá�JyUDOL�GR�SU]HEXGRZ\�VZRLFK�GRPRVWZ�Z� WDNL�VSRVyE�� DE\�PRJOL�SU]\MPRZDü� WXU\VWyZ��:\]QD�F]\á� L� VWZRU]\á� 3DUN� =GURMRZ\�� Z� NWyU\P� NXUDFMXV]H� PRJOL� RGSRF]\ZDü� L� SURZDG]Lü� VSRWNDQLD�WRZDU]\VNLH��:�MHJR�]DVáXJL�QDOHĪ\�ZSLVDü�WDNĪH�SRZVWDQLH� OLF]Q\FK�SHQVMRQDWyZ�Z�VW\OX�V]ZDM�FDUVNLP� KWWS���ZZZ�V]F]DZQLFD�QUV�SO��
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6PHUGåRQND�SU]H]�ZLHNL�E\áD�F]ĊĞFLą�þHUYHQRNOiãWRUVNpKR�SDĔVWZD��NWyUH�
QD� SU]HPLDQ� E\áR� Z� UĊNDFK� ZáDĞFLFLHOL� ĞZLHFNLFK� L� NRĞFLHOQ\FK�� 1DMVWDUV]H�
]DSLV\� R� 6PHUGåRQFH� SRFKRG]ą� ]� NDPHGXOVNLFK� ]DSLVyZ� ]� SRF]ąWNX� ;9,,,�
ZLHNX�� JG]LH� MHVW� RNUHĞODQD MDNR� EDOQHXP�� Z� ]ZLą]NX� ]� Z\QDMPHP� ÄNQDMS\�
SU]\�X]GURZLVNX´��=DSLV�SRND]XMH�� ĪH�ZRG\� OHF]QLF]H�6PHUGåRQND�E\á\�XĪ\�
ZDQH�� QLHZLDGRPR�Z� MDNLP�FHOX��3R� ]QLHVLHQLX� ]DNRQX� NDPHGXáyZ�Z ���� U��
6PHUGåRQND�ZUD]�]� LQQ\PL�UHOLJLMQ\P�PDMąWNDPL�QDOHĪDáD�GR� IXQGXV]X�QDER�
ĪHĔVNLHJR��)XQGXV�UHOLJLRQLV���/HNDU]�'U�-RKDQQ�-DFRE�YRQ�(QJHO�Z�UĊNRSLVLH�
SUDF\�R�6PHUGåRQFH�]������URNX�PyZL��ĪH�Z������URNX�6PHUGåRQND�QDOHĪDáD�
GR�Pá\QDU]D� ]�SREOLVNLHJR�Pá\QD�� NWyU\� RIHURZDá� FLHSáą� NąSLHO�Z� GUHZQLDQHM�
ZDQQLH�Z�MHJR�ÄV]RSLH´��

:������U��6PHUGåRQND�VWDMH�VLĊ�ZáDVQRĞFLą�ELVNXSVWZD�JUHFNRNDWROLFNLHJR�
Z 3UHV]RZLH��NWyUH�]EXGRZDáR�SLHUZV]\�EXG\QHN�X]GURZLVND�Z������U��7HQ�URN�
PRĪQD�X]QDü�]D�SRF]ąWHN�EXGRZ\� L� WZRU]HQLD�VWRVXQNRZR�QLHZLHONLHJR�ĞURGR�
ZLVND�� 1DZHW� JUHFNRNDWROLFLH� ELVNXSVWZR� GDáR� UHVWDXUDFMĊ� ]� X]GURZLVNLHP� GR�
Z\QDMĊFLD�� QD� SU]\NáDG� Z� URNX� ����� ]D� ����� V]WXN� ]áRWD� �]EXGRZDQH� áDĨQLH�
] NDPLHQLD� L� FHJá\���=DZLHUDá\�RQH� GXĪ\� VDORQ� L� ]�REX� VWURQ�F]WHU\�SU]HVWURQQH�
SRNRMH� G]LHQQH��RUD]� VDORQ�SRáąF]RQ\�]� ORJJLą��=EXGRZDQLH� áDĨQL�6PHUGåRQND�
ZLąĪH�VLĊ�]�SRZVWDQLHP�PLHMVFD�UHNUHDFML�X]GURZLVNRZHM�Z�3LHQLQDFK��

1D� SRGVWDZLH� UR]SRU]ąG]HQLD� 0LQLVWUD� :ĊJLHUVNLHJR� =JURPDG]HQLD�
2JyOQHJR� 6SLV]X� ]� GQLD� ��� JUXGQLD� ����� U�� ± RILFMDOQLH� 6PHUGåRQND� ]RVWDMH
X]GURZLVNLHP��:� URNX������ U�� JUHNRNDWROLFNH� ELVNXSVWZR� VSU]HGDáR�6PHUGå�
RQNĊ NRQVRUFMXP�ELVNXSVWZD� Ī\GRZVNLHJR�� NWyUH QDVWĊSQLH��Z������ U��� VSU]H�
GDá� SDĔVWZX� ZĊJLHUVNLHPX��:� áDĨQLDFK� SXEOLF]Q\FK� 6PHUG]RQND� ]RVWDá\� ]EX�
GRZDQH� SRNRMH� 6SD� ]�ZDQQą� L� EDVHQHP��2SHUDFMD� WUZDáD� GR� SRF]ąWNX ,�ZRMQ\�
ĞZLDWRZHM� 3RGF]DV�ZRMQ\�X]GURZLVNR� VáXĪ\áR� MDNR�V]SLWDO�ZRMVNRZ\� L�VFKUR�
QLVNR�GOD�ĪRáQLHU]\�F]HVNR�VáRZDFNLFK��%XG\QNL�X]GURZLVND�]RVWDá\�F]ĊĞFLRZR�
]QLV]F]RQH�� QLHNWyUH� QDMEDUG]LHM� XV]NRG]RQH�� 3R� XWZRU]HQLX� &]HFKRVáRZDFML�
áDĨQLH�E\á\�]DPNQLĊWH��D�QDZHW�Z������U��QLH�PLDá\�XU]ąG]HQLD�ZHZQĊWU]QHJR�

� 3U]HZRGQLN� WXU\VW\F]Q\� SR� =DPDJXU]X� 6SLVNLP�� 3URMHNW� ZVSyáILQDQVRZDQ\� SU]H]� 8QLĊ�(XURSHMVNą�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR�RUD]�]�EXGĪHWX�SDĔVWZD�]D�SRĞUHG�QLFWZHP� (XURUHJLRQX� Ä7DWU\´� Z� UDPDFK� 3URJUDPX�:VSyáSUDF\� 7UDQVJUDQLF]QHM� 5]HF]SRVSROLWD�3ROVND±5HSXEOLND�6áRZDFND�����±������7RZDU]\VWZR�6áRZDNyZ�Z�3ROVFH� =DU]ąG�2GG]LDáX�QD�6SLV]X��.UDNyZ������
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1DVWĊSQ\�UHPRQW�PLDá�PLHMVFH�Z������U��:�FHOX� OHF]HQLD�FKRUyE�UHXPD�

W\F]Q\FK� L� VNyUQ\FK�� NRU]\VWDQLH� ]� GZyFK� EDWHULL� DONDOLF]Q\FK� ± VXOIDWLFNLFK�
ĨUyGHá�� GRVWDUF]DMąFH� ZRGĊ� OHF]QLF]ą GOD� RVLHPQDVWX� ZDQLHQ� Z� EXG\QNX�
X]GURZLVND�� %\á� WXWDM� KRWHO� L� GZLH� ZLOOH� ]� ��� SRNRMDPL�� 2WDF]DMąF\� ODV� E\á�
SU]H]QDF]RQ\� GR� VSDFHUyZ�� 'R� NRU]\VWDQLD� E\á� EDVHQ� ]� SRGJU]HZDQą� ZRGą�
VLDUNL� L� V]HĞü� QRZ\FK� NDELQ�� 8]GURZLVNR� FLHV]\áR� VLĊ� GXĪą� SRSXODUQRĞFLą��
SU]HGH�ZV]\VWNLP�NOLHQWyZ�]�&]HFK��8]GURZLVNR� L�KRWHO�E\á\�Z�GREU]H�XWU]\�
PDQ\P� SDUNX� JG]LH� KRGRZDQR�Z\VRNLH� UyĪH�� GU]HZD� LJODVWH� L� OLĞFLDVWH�� 3U]\�
ZHMĞFLX�GR�SDUNX�VWDáD�9LOD�7LVR��QD]ZDQD�ZHGáXJ�0LQLVWUD�=GURZLD�&]HFKR�
VáRZDFML��D�SyĨQLHM�SUH]\GHQW�5HSXEOLNL�6áRZDFNLHM�-y]HID�7LVR��G]LĊNL�NWyUH�
PX� QDVWąSLáR� RĪ\ZLHQLH� X]GURZLVND�� 8]GURZLVNR� 6PHUGåRQND� SURZDG]LOL� 6L�
PRQ� L� (VWL� 7HLFKQHURYFL� DĪ� GR� LFK� GHSRUWDFML� GR� RER]yZ� NRQFHQWUDF\MQ\FK��
] NWyU\FK�MXĪ�QLH�ZUyFLOL�

3RGF]DV� GUXJLHM� ZRMQ\� ĞZLDWRZHM� NąSLHOH� 6PHUGåRQND� ]RVWDá\� SU]H]QD�
F]RQH� GOD� DUPLL� ZRMHQQ\FK� SR� REX� VWURQDFK� IURQWX�� 2F]\ZLĞFLH�� ĪH� Z� GXĪHM�
PLHU]H� ]RVWDá\� ]QLV]F]RQH�� ZLĊF� G]LDáDOQRĞü� Z� RNUHVLH� SRZRMHQQ\P� ]RVWDáD�
QDUXV]RQD��:�URNX������Z�W\P�PLHMVFX�SRZVWDáR�ĞURGRZLVNR�UHNUHDF\MQH�3LR�
QLHU�� NWyUH� Z� GXĪHM� PLHU]H� NRQFHQWURZDáR� VLĊ� QD� UHNUHDFML� G]LHFLĊFHM��:� EX�
G\QNX��NWyU\�MXĪ�G]LĞ�QLH�LVWQLHMH��SR]RVWDáR�V]HĞü�ZDQLHQ��EDVHQ��NWyU\�SyĨQLHM�
E\á�SU]HNV]WDáFRQ\�Z�VDXQĊ��:�NRPSOHNVLH�X]GURZLVND�]QDMGRZDáD�VLĊ�UHVWDX�
UDFMD�� SDUN� X]GURZLVNRZ\�� VWUDJDQ\�� DOWDQHN� QD� NRQFHUW\� RNROLF]QRĞFLRZH��
SRF]WD�� D� QDSU]HFLZNR� X]GURZLVND� ]QDMGRZDá� VLĊ� KRWHO� WXU\VW\F]Q\� 'XQDMHF��
+RWHOH�WDWU]DĔVNLH�]�VLHG]LEą�ILUP\�Z�6WDU\P�6PRNRZFX��SRG�QD]Zą�&]HUZR�
Q\� .ODV]WRU� � X]GURZLVND� G]LDáDá\� GR� ����� U�� =DPNQLĊFLH� X]GURZLVND� MHVW�
]ZLą]DQH�]�NRQZHUVMą�QD�ĞURGRZLVNR�UHNUHDF\MQH�=9�52+�&KHPNR�6WUD]VNH��
'XĪR�LQZHVWRZDQR�Z�WR�SU]HGVLĊELRUVWZR��1D�PLHMVFX�RĞURGNX�]GURZLD��GDZ�
QHM�ZLOOL�7LVR��]RVWDá\�]EXGRZDQH�WU]\�GRPNL�UHNUHDF\MQH�L�NROHMQH�WU]\G]LHĞFL�
GRPNyZ�Z�LQQHM�F]ĊĞFL�RĞURGND�]�OLQNDPL�GR�Z\FLąJX�QDUFLDUVNLHJR��3U]HSUR�
ZDG]RQR� UyZQLHĪ� UHPRQW� OLQLL� HQHUJHW\F]Q\FK� L� ZSURZDG]RQR� FHQWUDOQH�
RJU]HZDQLH��:������U��]RVWDáD�SU]HSURZDG]RQD�SU\ZDW\]DFMD��
ʹǤ ������ä©������������������������������Ȃ �����ā����

:�Z\QLNX�SU\ZDW\]DFML�XWZRU]RQR�ILUPĊ�3,(1,1<�5(6257�V�U�R��)LUPD�
QD�]DPyZLHQLH�GDáD�Z\NRQDü�HNVSORUDFMĊ�K\GURJHRORJLF]Qą�ZyG�PLQHUDOQ\FK�
Z &]HUZRQ\P� .ODV]WRU]H�6PHUGåRQND�� %DGDQLH� ]RVWDáR� SU]HSURZDG]RQH
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SU]H]�7(55$7(67��V�U�R��ĩ\OLQD��=JRGQLH� ]�XVWDZą�QU���������6E�R�QDWXUDO�
Q\FK� ZRGDFK� OHF]QLF]\FK�� QDWXUDOQ\FK X]GURZLVNDFK� OHF]QLF]\FK�� RELHNWyZ�
X]GURZLVND� L� QDWXUDOQ\FK� ZyG� PLQHUDOQ\FK�� %DGDQLH� ĨUyGáD� SRWZLHUG]LáR�� LĪ�
VSHáQLD�NU\WHULD�QDWXUDOQHM�ZRG\�OHF]QLF]HM��.RPLVMD�Z������U���RĞZLDGF]\áD��LĪ�
X]GURZLVNR�&]HUZRQHJR�.ODV]WRUX�VSHáQLD�Z\PRJL�QDWXUDOQHJR�ĨUyGáD� OHF]QL�
F]HJR�L�SR]ZROLáD�QD�IXQNFMRQRZDQLH�MDNR�QDWXUDOQHJR�X]GURZLVND��'OD�RFKUR�
Q\�QDWXUDOQ\FK�]DVREyZ�OHF]QLF]\FK�]RVWDá\�]LGHQW\ILNRZDQH�VWUHI\�SLHUZV]HM�
L GUXJLHM�LQVWDQFML�

8]GURZLVNR�&]HUZRQ\�.ODV]WRU�� 6PHUGåRQND�NRQFHQWUXMH�VLĊ�QD�SDFMHQ�
WDFK�SRZ\ĪHM ���URNX�Ī\FLD��&KRURE\�VNyUQH�ZVND]DQLH� ± SU]HZOHNáH� OXE�QD�
ZUDFDMąFH�Z\SU\VNL��PLHMVFRZH�L�XRJyOQLRQH�IRUP\��DWRSRZH�]DSDOHQLH�VNyU\��
REMDZ\� SU]HZOHNáH�� áXV]F]\FD�� SU]\áXV]F]\FD�� SU]HZOHNáH� GHUPDWR]\� Z� W\P�
U\ELHM� áXVNL�� RSDU]HQLD� FKHPLF]QH� L� QLHNWyUH�IRUP\�WUąG]LNX��3URMHNW�X]GURZL�
VND� MHVW� ]JRGQ\� ]� QDWXUą� ĨUyGáD� EDOQHRORJLL�� Z� ]ZLą]NX� ]� W\P� RSHUDWRU� MHVW�
XSUDZQLRQ\� GR� NRU]\VWDQLD� ]� ]DVREyZ� GR�FHOyZ�PHG\F]Q\FK� L� EDOQHRWHUDSLL��
8]GURZLVNR� MHVW� RGSRZLHGQLH� GR� OHF]HQLD� XNáDGX� PLĊĞQLRZR�V]NLHOHWRZHJR��
FKRUyE� QHXURORJLF]Q\FK� L� ]DEXU]HĔ� XNáDGX� SRNDUPRZHJR�� 6LDUNRZRGyU� MHVW�
GREU]H�ZFKáDQLDQ\�SU]H]�VNyUĊ� L�EáRQ\�ĞOX]RZH��0D�G]LDáDQLH�SU]HFLZEyORZH��
SU]HFLZ]DSDOQH�L�DQW\VHSW\F]QH��D�Z�WNDQNDFK��SRSUDZLD�HODVW\F]QRĞü��

3ODFyZND�RIHUXMH�XVáXJL�OHF]QLF]H��KRWHODUVNLH��JDVWURQRPLF]QH�L�LQQH�]D�
SHZQLDMąFH�QLH]EĊGQą�RSLHNĊ��D�WDNĪH�SHUVRQHO��3DFMHQWDPL�Vą�NOLHQFL�XEH]SLH�
F]DOQL� ]GURZRWQHM�Z� NDWHJRULL�$� ± ]ZURW� ]D� NRPSOHNVRZą� RSLHNĊ� ]GURZRWQą��
XVáXJL� KRWHODUVNLH� L� JDVWURQRPLF]QH�� Z� NDWHJRULL� %� ± ]ZURW� ĞZLDGF]HĔ� ]GUR�
ZRWQ\FK��8VáXJL�GOD�NOLHQWyZ�]�3ROVNL�QLH� Vą�ILQDQVRZDQH�SU]H]�XEH]SLHF]DO�
QLH��7DND� VDPD� V\WXDFMD� MHVW�Z� OHF]HQLX�SDFMHQWyZ�VáRZDFNLFK�Z�X]GURZLVNX�
SROVNLP��

2F]\ZLĞFLH� GRFKRG\�X]GURZLVND� RG� ]DNáDGyZ� XEH]SLHF]HĔ� ]GURZRWQ\FK�
QLH�REHMPXMą�ZV]\VWNLFK�NRV]WyZ��Z�]ZLą]NX� ]�W\P�ILUPD�Ä3,(1,1<�5HVRUW´�
RIHUXMH� SURGXNW\� WXU\VW\NL� X]GURZLVNRZHM� QD� ]DVDGDFK� NRPHUF\MQ\FK�� 1D�
SU]\NáDG� OHF]QLF]H� ]DELHJL�� VSD� ZHOOQHVV�� Z\MD]G\� UHNUHDF\MQH�� NRQIHUHQFMH�
L Z\GDU]HQLD��SUH]HQWDFMH�ILUP��LPSUH]\�NXOWXUDOQH�L�VSRUWRZH��ZHVHOD��XURF]\�
VWRĞFL�URG]LQQH��ĞZLĊWD�ZLHONDQRFQH�Vą�GRGDWNRZR�RSáDFDQH�SU]H]�]DPDZLDMą�
FHJR���']LĞ�NRPHUF\MQD�NOLHQWHOD�QDOHĪ\�GR�ZDĪQ\FK�JRĞFL�]H�Z]JOĊGX�QD�IDNW��
ĪH�SU]\FKRG\�X]GURZLVND�]�XEH]SLHF]HQLD�]GURZRWQHJR�PDOHMą�ZH�ZV]\VWNLFK�
X]GURZLVNDFK� VáRZDFNLFK��.RPHUF\MQL� NXUDFMXV]H� ]� 3ROVNL� VWDQRZLą� ]QLNRPą�
JUXSĊ��GODWHJR�ZLĊNV]H�Z\VLáNL�PDUNHWLQJRZH�PRJą�]PLHQLü�V\WXDFMĊ��
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1RZ\��QLHGDZQR�Z\EXGRZDQ\�GRP�]�Z\MąWNLHP�EDOQHRWHUDSLL�RIHUXMH�KR�

WHO� ]� ��� áyĪNDPL� L� FHQWUXP� NRQJUHVRZ\P�� ']LHZLĊü� DSDUWDPHQWyZ� L� VLHGHP�
SRNRL� GZXRVRERZ\FK ]� PRĪOLZRĞFLą� GRVWDZNL� VSHáQLDMą� NU\WHULD� QRZRF]H�
VQ\FK�XVáXJ�KRWHORZ\FK��.DĪG\�SRNyM�PD�VZyM�RU\JLQDOQ\�XNáDG��6DOD�NRQJUH�
VRZD� QD�����PLHMVF� ]H� VSU]ĊWHP�DXGLRZL]XDOQ\P�� RIHUXMH�PRĪOLZRĞü� RUJDQL�
]RZDQLD� UyĪQHJR� URG]DMX� NRQIHUHQFML�� VHPLQDULyZ�� ZDUV]WDWyZ�� Z\NáDGyZ��
Z\VWDZ�� SUH]HQWDFML�� 2GQRZLRQD� ZLRVND� ]� GRPNDPL� ]DSHZQLD� VWDQGDUGRZH�
]DNZDWHURZDQLH� Z� ]PRGHUQL]RZDQ\FK� GRPNDFK� ]� ZáDVQ\P� RJU]HZDQLHP��
.DĪG\� GRPHN� SRVLDGD� GZLH� V\SLDOQLH�� SRNyM� G]LHQQ\� RUD]� áD]LHQNĊ�� 2GQRZD�
Z\FLąJX�QDUFLDUVNLHJR�MHVW�RND]Mą�GR�]GRE\FLD�SRWHQFMDOQ\FK�NOLHQWyZ�Z�RNUH�
VLH�]LPRZ\P��6SRUW\�]LPRZH�UD]HP�]�SRE\WHP�:HOOQHVV�WR�SRĪąGDQ\�SURGXNW��
NWyU\�RGSRZLDGD�WHQGHQFML�UR]ZRMX�WXU\VW\NL��

8VáXJL� FDWHULQJRZH� Vą� Z� VW\ORZHM� UHVWDXUDFML� EXG\QNX�'XQDMHF� 9LOODJH��
JG]LH�]QDMGXMą�VLĊ�GZLH�VDOH�UHVWDXUDF\MQH�QD�����PLHMVF��HOHJDQFNLH�SRPLHV]�
F]HQLD��SU]HV]NORQD�RUDQĪHULD��VDOD�]�NRPLQNLHP�L�WDUDVHP��:�X]GURZLVNX�MHVW�
PDá\�SDZLORQ�SLWQHM�ZRG\��JG]LH�PRĪQD�X]\VNDü�ZRGĊ�6PHUGåRQND�EH]SáDWQLH��
: SDUNX� ]RVWDáD� ]DLQVWDORZDQD� IRQWDQQD� ]H� VWUHIą� UHODNVDF\MQą� RUD]� NDSOLFD��
: DPILWHDWU]H� ]QDMGXMą� VLĊ� VWUDJDQ\� RNROLF]QRĞFLRZH�� 'áXJRWHUPLQRZ\P� FH�
OHP�ZáDĞFLFLHOL�MHVW�]EXGRZDQLH�QRZRF]HVQHJR�X]GURZLVND��

3RQLHZDĪ� X]GURZLVND� Z� &]HUZRQ\P� .ODV]WRU]H� L� 6]F]DZQLF\� ]QDMGXMą�
VLĊ� ]� GDOD� RG� GXĪHJR� VNXSLVND� WXU\VWyZ�� WXU\ĞFL� RGZLHG]DMąF\� 3LHQLQ\� PDMą�
PRĪOLZRĞü� SR]QDZDQLD� V]HURNLHJR� REV]DUX�� =� REVHUZDFML� UXFKX� VáRZDFNLFK�
L SROVNLFK� WXU\VWyZ�Z\QLND�� ĪH� SU]HFKRG]ąF\� SU]H]� SROVNR�VáRZDFNą� JUDQLFĊ�
SROVF\�WXU\ĞFL�VWDQRZLą������JRĞFLH�]H�VWURQ\�VáRZDFNLHM�WR�RNRáR �����'XĪ\�
QDWáRN� WXU\VWyZ�� ]ZáDV]F]D� URZHU]\VWyZ�� MHVW� Z� V]F]HJyOQRĞFL� ZRNyá� GRPNX�
3LHQLQ\�Z�/HĞQLF\��3LHQLĔVNLHM�ĞFLHĪFH��Z�PX]HXP�E\áHJR�NODV]WRUX�NDUWX]yZ�
L NDPHGXáyZ�RUD]�QRZRZ\EXGRZDQD�NáDGND�SU]H]�U]HNĊ�'XQDMHF��NWyUD�áąF]\�
ZLRVNL�&]HUZRQ\�.ODV]WRU� L�6URPRZFH�1LĪQH��'ZD�PLDVWD�X]GURZLVNRZH�QLH�
Vą� JáyZQ\P� FHOHP� WXU\VW\F]Q\P� GDQHJR� (XURUHJLRQX�� ]DWHP� ZLG]LP\� GXĪą�
UH]HUZĊ�Z�UR]ZRMX�PLĊG]\QDURGRZHM�WXU\VW\NL�VRFMDOQHM�

'OD� UHDOL]RZDQHJR� EDGDQLD� Z\EUDQR� ORVRZR� NXUDFMXV]\� Z� X]GURZLVNX�
&]HUZRQ\� .ODV]WRU�6PHUGåRQND�� SRND]XMH� WR� SR]\W\ZQH� L� QHJDW\ZQH� XZDJL�
Z RGQLHVLHQLX� GR� HNRORJLL��3R]\W\ZQH�� VSRNRMQH�PLHMVFH�� OHF]QLF]H�ZRG\�� FL�
V]D��SRPRFQ\�SHUVRQHO��SLĊNQR�RWDF]DMąFHM�QDWXU\��ĞZLHĪH�SRZLHWU]H��QRZRF]H�
VQH� EXG\QNL�� SLĊNQ\� SURMHNW� DUFKLWHNWRQLF]Q\� EXG\QNyZ�� PRĪOLZRĞü� EH]SUR�
EOHPRZHM�ZL]\W\�Z�3ROVFH��PRĪOLZRĞFL�WXU\VW\F]QH��VSá\Z��1HJDW\ZQH��QXGQH�
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PLHMVFH��VáDEH�SRáąF]HQLH� WUDQVSRUWRZH��EUDN�WUDG\FML�NRQW\QXDFML�X]GURZLVND��
QLHSU]\JRWRZDQH� L� QLHR]QDNRZDQH� V]ODNL� WXU\VW\F]QH�� ZLHOX� URZHU]\VWyZ� QD�
ĞFLHĪFH� 3LHQLĔVNLHM�� ]DJURĪRQD NąSLHO� Z� U]HFH� 'XQDMHF� �WUDWZ\� L� ]LPQD�ZRGD�
] SRZRGX�]DSRU\���EUDN�VNOHSyZ��VáDER�UR]ZLQLĊWD�WXU\VW\ND��EUDN�EDVHQX��

:�SU]\SDGNX� WHM� RFHQ\� JRĞFLH�SRWZLHUG]LOL� SU]\GDWQRĞü�X]GURZLVND�&]HU�
ZRQ\� .ODV]WRU�6PHUGåRQND� GR� UHDOL]DFML� HNRWXU\VW\NL�� DOH� WDNĪH� ZVND]XMą� QD�
QLHZ\NRU]\VWDQ\�SRWHQFMDá�

:�W\P�Z]JOĊG]LH�QDOHĪ\�]DXZDĪ\ü��WUZDMąFą�EXGRZĊ�:HOOQHVV�&HQWUD�NRáR�
GRPNX�3LHQLQ\�Z�/HĞQLF\��%XGRZD� RGE\ZD� VLĊ� G]LĊNL� ZVSDUFLX� ILQDQVRZHPX�
] IXQGXV]\�XQLMQ\FK�Z�FHOX�ZVSLHUDQLD�HXURUHJLRQyZ�
͵Ǥ ��������Ā�×��Ï������������

:\MĞFLRZ\P�SXQNWHP�GOD�UR]ZRMX�WXU\VW\NL�X]GURZLVNRZHM�MHVW�LVWQLHQLH�
EDGDĔ�ĨUyGHá� L�ZyG�PLQHUDOQ\FK��3U]HGVWDZLRQR�NUyWNL� ]DU\V�EDGDĔ�ZRG\�PL�
QHUDOQHM�Z�6PHUGåRQFH�

'HNUHWHP� 0DULL� 7HUHV\� ]� ����� URNX� QDND]DQR� VSLVDü� ZRG\� PLQHUDOQH�
Z DXVWUR�ZĊJLHUVNLHM� PRQDUFKLL�� :\QLNL� WHM� SLHUZV]HM� RILFMDOQHM� UHMHVWUDFML�
SU]HWZRU]\á� -RKDQQ�+HLQULFK� YRQ�&UDQ]� Z� SUDF\�*HVXQGEUXQQHQ� GHU� RHVWHU�
UHLFKLVFKHQ� 0RQDUFKLH�� NWyU\� ]RVWDá� Z\GDQ\� Z� :LHGQLX� Z� ����� U�� 0LHMVND�
]DPDJXUVND�JZDUD�SLHUZV]\�UD]�QD]ZDáD�ZRGĊ��VPHUG]RQND�� L�WD�QD]ZD�SRMD�
ZLD� VLĊ� Z� OLWHUDWXU]H� EDOQHRORJLL� MDNR� MDVQ\� GRZyG� LVWQLHQLD� GDZQ\FK� ĨUyGHá�
PLQHUDOQ\FK��-RKDQQ�-DFRE�YRQ�(QJHO�E\á�SUDZGRSRGREQLH�SLHUZV]\P�DQDOLW\�
NLHP�ZyG�PLQHUDOQ\FK��3ROHFDá� MH�GR�NDĪGHJR� OHF]HQLD� Z NWyU\P�Z\PDJDQ\�
MHVW� VLDUNRZRGyU�� 2� 6PHUGåRQFH ZVSRPQLDQR� Z� ����� URNX� Z� SUDFDFK� 'LH�
EHVXFKWHVWHQ�%DGH|UWHU��3K\VLNDOLVFK�PHGLFLQLVFKH�'DUVWHOOXQJ�GHU�EHNDQQWHQ�
+HLOTXHOOHQ� GHU� YRU]�JOLFKVWHQ� /lQGHU� (XURSDV� NWyUH� ]RVWDá\� Z\GDQH
Z ����±�����URNX�Y %HUOLQLH� : URNX������(-�.RFK�RFHQLá�ĨUyGáD�]DXZDĪDMąF�
ĪH� QLH� Vą� Z� SHáQL� Z\NRU]\VWDQH�� 'U� 'DYLG�:DFKWHO� Z� SUDF\� 8UJDQV� .XURUWH�
XQG� 0LQHUDOTXHOOHQ� ����� RSLVXMH� ���� ���� VWURQ� L� ĨUyGHá� 6SD�� Z� W\P�
6PHUGåRQND�� .RFK� FKZDOL� HIHNW� ZRG\� PLQHUDOQHM� L� SLĊNQR� RNROLF\�
6PHUGåRQND��6DPXHO�:HEHU�Z�VZRLFK�VWXGLDFK�*HVFKLFKWV�XQG�=HLWELOGHU Z\�
GDQH� Z� /HYRFL� Z ���� U�� ZVSRPLQD�� ĪH� 6PHUGåRQND� PD� FKDUDNWHU\VW\F]Q\�
LQWHQV\ZQ\� L� SU]HQLNOLZ\� ]DSDFK� L� VPDN�� $XUHO� 6FKHUIHO� Z� ����� U�� GRNRQDá�
V]F]HJyáRZHM�DQDOL]\�ZRG\�Z 6PHUGåRQFH��NWyU\�RSXEOLNRZDá�Z�SUDF\�$QDO\�
VH�GHV�6FKZHIHOZDVVHUV�]�%DGHV�6PHUGåRQND�Z������URNX��= NROHL�-DQ�%XFKWD�
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OD�]�8QLZHUV\WHWX�.RPHĔVNLHJR�Z�%UDW\VáDZLH�Z������URNX�DQDOL]RZDá�ĨUyGáR
R QD]ZLH�.XSDOQ\� L RND]DáR�VLĊ��ĪH�*ODXEHURZVND�ZRGD�]DZLHUD���������JUD�
PD�PLQHUDáyZ�QD�OLWU�ZRG\�

3R�]DUHMHVWURZDQLX�Z������URNX�ĨUyGHá�PLQHUDOQ\FK�Z�&]HUZRQ\P�.ODV]�
WRU]H�E\á\�WU]\�ĨUyGáD�ZyG�PLQHUDOQ\FK��]EXGRZDQH�]�DOXZLDOQ\FK�ZDUVWZ�SRWR�
NX�/LSQtN��:RGD�PLQHUDOQD�PLHV]DáD�VLĊ�Z�QLHM�]�F]\VWą�ZRGą��ZLĊF�MDNRĞü��]D�
ZDUWRĞü� VLDUNRZRGRUX� VLĊ� ]PLHQLDáD��:� RSW\PDOQ\FK�ZDUXQNDFK�� VLDUNRZRGyU�
RVLąJQąá�ZDUWRĞü���PJ�QD�OLWU�ZRG\��

=� LQLFMDW\Z\� ,QVSHNWRUDWX�8]GURZLVND� L�ħUyGHá�Z�%UDW\VáDZLH�� NWyU\�SUR�
ZDG]Lá�3HWHU�.UDKXOHF��Z� URNX������ L� �����SU]HSURZDG]RQR�K\GURJHRORJLF]Qą�
HNVSORUDFMĊ�ĨUyGHá�PLQHUDOQ\FK�Z�UHMRQLH�&]HUZRQHJR�.ODV]WRUX�± X]GURZLVNR��
*áyZQ\P�EDGDF]HP�Z�]DGDQLX�E\á�0LODQ�.ODJR��=DGDQLHP�EDGDQLD�E\áR�RNUH�
ĞOHQLH� PRĪOLZRĞFL� SRSUDZ\� Z\FKZ\W\ZDQLD� ZRG\� PLQHUDOQHM� Z RNROLF\� L� QD�
SRGVWDZLH�RNUHĞORQHM�SRMHPQRĞFL�]DVREyZ�]GHF\GRZDü�� MDNLH�EĊG]LH� LFK�GDOV]H�
Z\NRU]\VWDQLH��3U]HG�SU]\VWąSLHQLHP�GR�Z\NRQ\ZDQLD�F]\QQRĞFL�SRV]XNLZDZ�
F]\FK�Z�UHMRQLH�X]GURZLVND�&]HUZRQ\�.ODV]WRU��LVWQLHMą�WU]\�ĨUyGáD�ZRG\�PLQH�
UDOQHM�]QDQH�MDNR��ħUyGáR�PLQHUDOQH�,��ħUyGáR�PLQHUDOQH�,,��ħUyGáR�PLQHUDOQH�,,,��
:V]\VWNLH�WU]\�ĨUyGáD�PLQHUDOQH�Vą�RFHQLDQH�ZHGáXJ�&61���������MDN��QDWXUDO�
QH��VLDUF]DQ�ZRGRURZĊJODQX�VRGX��ZDSQLD��PDJQH]X��VLDUNL��ZRG\�]LPQHM��KLSR�
WRQLF]QD�FDáNRZLWD�PLQHUDOL]DFMD���������GR��������PJ�O�
ͶǤ �����������������������������×������������������������������

ħUyGáR� 6PHUGåRQND�� ]DUHMHVWURZDQH� MDNR� RGZLHUW� &.%� �$� QXPHU� UHMH�
VWUDF\MQ\� �3'����� ]QDMGXMH� VLĊ� Z� RGG]LHOQ\P� EXG\QNX� WHFKQLF]Q\P�� JG]LH�
]QDMGXMH� VLĊ� VSU]ĊW� REVáXJL�� SRGáąF]HQLH� HOHNWU\F]QH� SRPS\�� SU]HSá\ZRPLHU]��
L VSU]ĊW�PRQLWRUXMąF\��3U]HVWU]HĔ�SR]ZDOD�QD�Z\NRQ\ZDQLH�SRPLDUyZ�V\VWHPX�
L HZHQWXDOQH� SUDFH� PDQLSXODF\MQH��:RG\� Z� EXG\QNX� WHFKQLF]Q\P� JURPDG]ą�
VLĊ�Z�GZyFK�]ELRUQLNDFK�R�SRMHPQRĞFL��� P���=H�]ELRUQLND��]D�SRPRFą�SRPS\�
Z\FLąJDQD�MHVW�ZRGD�NLHURZDQD�GR�Z\PLHQQLND��JG]LH�MHVW�RJU]HZDQD�GR�WHP�
SHUDWXU\����&��D�QDVWĊSQLH�ÄSU]HND]\ZDQD´�GR�NąSLHOL�SRGZyMQ\FK��7XWDM�ZR�
GD�RJU]HZD�VLĊ�GDOHM�GR�WHPSHUDWXU\����&�± ���&��DOH�QLH�SRZLQQD�SU]HNUDF]Dü�
���&��Z�SU]HFLZQ\P�Z\SDGNX�HOLPLQXMą�VLĊ� VNáDGQLNL� OHF]QLF]H��8Ī\WD�ZRGD
] ZDQQ\� MHVW� RJU]HZDQD� L� F]\VWD� ZRGD� RGSURZDG]DQD� ]H� VWXGQL�� D� QDVWĊSQLH�
ZSDGD� GR� SREOLVNLHJR�SRWRNX�/LSQLN��1DWXUDOQD�ZRGD� OHF]QLF]D�PD� NRORU MD�
VQ\��SRG�ZSá\ZHP�VáDEHJR�RJU]HZDQLD�L�GRWOHQLHQLD�PRĪH�VWDü�VLĊ�F]DUQD��3DĔ�
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VWZRZD�.RPLVMD�Z�VZRMHM�GHF\]ML�XVWDOLáD�PDNV\PDOQą�QD�VWDUFLH������O�V�RUD]�
PDNV\PDOQą�SU]\�RSXV]F]DQLX������P��������P�Q�P���QSP�� :RGD�MHVW�ĞUHGQLR�
]PLQHUDOL]RZDQD�� VXOIRQDPLG\�� VLDUF]DQ�ZRGRUX� JD]RZDQ\�� VRGQRKRUHþQDWR� ±
ZDSĔ�� V\OILGLFNi� DONDOLF]QD�� VáDER� ]LPQD�� &DáNRZLWD� PLQHUDOL]DFMD� Z\QRVL�
����� PJ�O�� 2SUyF]� ĨUyGáD� 3'������ Vą� WXWDM� WU]\� NROHMQH� SDVPD� 3'���� 3'��
L 3'��� RGSURZDG]DQH QD� MHGHQ� Z\ORW�� 3RQLHZDĪ� REHFQLH� QLH� Vą� XĪ\ZDQH��
VSá\ZDMą�GR�U]HNL��

1D]ZD�ĨUyGáD�L�MHJR�R]QDF]HQLH�WHFKQLF]QH�Vą�XPLHV]F]RQH�Z�ZLGRF]Q\P�
PLHMVFX�Z� X]GURZLVNX�&]HUZRQ\�.ODV]WRU�6PHUGåRQND��.RQWUROH� L� SUDZLGáR�
ZH�NRU]\VWDQLH�]H�ĨUyGáD�]DSHZQLD�WHFKQLF]Q\�SUDFRZQLN�X]GURZLVND��

=XĪ\FLH� ZRG\� PLQHUDOQHM� ]H� VWXGQL� &.%� �$� Z� RNROLF\� &]HUZRQHJR�
.ODV]WRUX� MHVW� QLH]EĊGQH� E\� FKURQLü� REV]DU� SU]HG� QLHNRU]\VWQ\P� G]LDáDQLHP��
NWyU\�PRĪH�QHJDW\ZQLH�ZSá\Qąü�QD�QDWXUDOQ\�V\VWHP�ZRG\�PLQHUDOQHM��*UDQL�
FD�,�V]HJR�VWRSQLD�VWUHI\ VNáDGD�VLĊ�]�]DPNQLĊWHJR�ZLHORERNX�ZRNyá��$�ĨUyGáD�
&.%� �RUD]�QLHNWyU\FK� LQQ\FK�QLHZ\NRU]\VWDQ\FK�ĞURGNyZ���2EV]DU�RFKURQQ\�
Z� UHNUHDF\MQHM� F]ĊĞFL� 'XQDMHF�� RG� VWURQ\� SyáQRFQR�ZVFKRGQLHM� WZRU]\� VWUX�
PLHĔ�/LSQLN��RG�]DFKRGX�MHVW�JUDQLFD�SURZDG]RQD�SRG�VNDUS\�VWUHI\�EXIRURZHM��
SRáXGQLRZą� JUDQLFĊ� WZRU]\� JUDQLFD� NDWDVWUDOQD� PLĊG]\� PLHMVFRZRĞFLDPL�
&]HUZRQ\�.ODV]WRU� L� /HFKQLFD� GR� VNU]\ĪRZDQLD� JUDQLF\� NDWDVWUDOQDHM� ]�SRWR�
NLHP�/LSQLN�

:�,�VWRSQLX�VWUHI\�RFKURQ\�MHVW�]DEURQLRQH�
± SU]HWZDU]DQLH�RGSDGyZ�Z�GRGDWNX�GR�VZRMHM�NROHNFML�L�XVXZDQLD�
± SU]HSURZDG]DQLH�SRV\SX�FKHPLF]QHJR�
± XĪ\ZDQLH� FKHPLF]Q\FK� ĞURGNyZ� RFKURQ\� URĞOLQ� L� áąN�� Z� GRGDWNX�PXV]ą�
E\ü�ZSLVDQH�GR�Z\ND]X�GR]ZRORQ\FK�ĞURGNyZ�RFKURQ\�URĞOLQ�

± SDOHQLH�ZV]\VWNLFK�URG]DMyZ�RGSDGyZ�
± WUDQVSRUW�L�SU]HFKRZ\ZDQLH�ROHMX��SDOLZD�L�FKHPLNDOL�
± SU]HSURZDG]DQLH� GUHQDĪX� L� SUDF� LU\JDF\MQ\FK�� PHOLRUDFML�� SLDVNRZDQLD�
L Z\NRSyZ�

± EXGRZDQLH� VWXGQL� L� LQQ\FK� ĨUyGHá� ZRG\� Z� F]ZDUWRU]ĊGRZ\FK� RVDGDFK��
XSUDZQLRQ\FK� GR� ]ELHUDQLD� L� XVXZDQLD� LFK� ]�ZyG� JUXQWRZ\FK�EH]�SR]\�
W\ZQHM� RFHQ\� RGG]LDá\ZDQLD� QD� QDWXUDOQ\FK� VNáDGQLNDFK� OHF]QLF]\FK�
SU]\JRWRZDQ\FK�SU]H]�RVREĊ�XSRZDĪQLRQą�

± SU]HSURZDG]DQLH�Z\GRE\ZDQLD�ĪZLUX�L�]LHPL�



'� (OLDãRYi��3R]\FMD�X]GURZLVND�&HUZRQ\ .ODV]WRU�6PHUGåRQND« ���
������������
7XU\VW\ND�X]GURZLVNRZD� MHVW� MHGQą� ]� RSFML� UR]ZRMX� HNRWXU\VW\NL� QD� VáR�

ZDFNR�SROVNLHM� JUDQLF\� Z� DWUDNF\MQHM� RNROLF\� 3LHQLQ�� $QDOL]D� SRND]XMH�� ĪH�
&]HUZRQ\� .ODV]WRU�6PHUG]RQND� Z� SRUyZQDQLX� GR� X]GURZLVND� 6]F]DZQLFD�
Z 3ROVFH� PD� ZDGĊ� VSRZRGRZDQą� SU]HUZDQLHP� G]LDáDOQRĞFL� X]GURZLVND�� 1D�
V]F]ĊĞFLH��QLH�]RVWDáR�XWUDFRQH�ĨUyGáR�QDWXUDOQ\FK�ZyG�OHF]QLF]\FK��

2EHFQLH� 3LHQLQ\� Vą� SRVWU]HJDQH� MDNR� FHO� SRGUyĪ\� WXU\VWyZ� MHGQRGQLR�
Z\FK��1DZHW�ZLHOX��HNVSHUWyZ��WZLHUG]L��ĪH�SR]D�VSá\ZHP�SR�'XQDMFX�QLH�PD�
Z�3LHQLQDFK�QLF�GR�]DRIHURZDQLD��2GQRZLRQH�X]GURZLVNR�ĞZLDGF]\�SU]HFLZ�
QLH��SRQLHZDĪ�RIHUXMH�NUyWNR� L� GáXJRWHUPLQRZH�SRE\W\� OHF]QLFH� L� UHNUHDF\MQH��
1DMZáDĞFLZV]\P� UR]ZLą]DQLHP� MHVW� VWZRU]HQLH� SDNLHWX� SURGXNWyZ� ]� ]HVSRáX�
DNW\ZyZ�WDNLFK� MDN�� VSá\Z��RGNU\ZDQLH�KLVWRULL�� UHDOL]DFMD� WXU\VW\NL�� MDN�UyZ�
QLHĪ� OHF]HQLH� L� UHODNV� Z� X]GURZLVNX�� 2F]HNXMH� VLĊ� OHSV]HJR� ]DU]ąG]DQLD� SR�
VáRZDFNLHM�L�SROVNLHM�VWURQLH��3RQLHZDĪ�NąSLHOH�Vą�SU]\MD]QH�GOD�ĞURGRZLVND��Vą�
SU]\NáDGHP�GR�UR]ZRMX�HNRWXU\VW\NL�Z�SU]\V]áRĞFL�
������������
5R]SRU]ąG]HQLH� 0LQLVWUD� :ĊJLHUVNLHJR� =JURPDG]HQLD� 2JyOQHJR� 6SLV]X� ]� GQLD� ���

JUXGQLD������U�
3ROLVK�VORYDN� ERUGHUODQG� WUDQVSRUW� DFFHVVLELOLW\� DQG� WRXULVP �3RJUDQLF]H� SROVNR�

VáRZDFNLH��'RVWĊSQRĞü�WUDQVSRUWRZD�D�WXU\VW\ND����:\G��,*L3=�3$1��:DUV]DZD�
%UDW\VáDZD������

3U]HZRGQLN�WXU\VW\F]Q\�SR�=DPDJXU]X�6SLVNLP��3URMHNW�ZVSyáILQDQVRZDQ\�SU]H]�8QLĊ�
(XURSHMVNą� ]� (XURSHMVNLHJR� )XQGXV]X� 5R]ZRMX� 5HJLRQDOQHJR� RUD]� ]� EXGĪHWX�
SDĔVWZD�]D�SRĞUHGQLFWZHP�(XURUHJLRQX�Ä7DWU\´�Z�UDPDFK�3URJUDPX�:VSyáSUD�
F\� 7UDQVJUDQLF]QHM� 5]HF]SRVSROLWD� 3ROVND� ± 5HSXEOLND� 6áRZDFND� ����±������
7RZDU]\VWZR�6áRZDNyZ�Z�3ROVFH�=DU]ąG�2GG]LDáX�QD�6SLV]X��.UDNyZ������



��� (XURSD�5HJLRQXP�;;,,, ������

7KH�SRVLWLRQ�RI�WKH�&HUYHQ\�.ODVWRU�6PHUG]RQND�63$
LQ�WKH�6ORYDN�3ROLVK�ERUGHU�DUHD

�������
7KH� WRXULVW� PRYHPHQW� LQ� DQ� DUHD� LV� SRSXODU� EHFDXVH� RI� PLQHUDO� ZDWHU�� SHORLGV��

FOLPDWH��VDOWV�RU�VHD�IRRGV��6ORYDNLD�LV�FKDUDFWHUL]HG�E\�D�SOHQW\�RI�WKHUPDO�ZDWHUV��0DQ\�
RI WKHP� DUH� XQXVHG� QRZ�� DOWKRXJK� LQ� SDVW� FHQWXULHV� SXEOLF� EDWKV� ZHUH� EXLOW� LQ� WKHVH�
SODFHV� YHU\� RIWHQ�� 7KH� RQO\� H[DPSOH� RI� H[LVWLQJ� DQG� UHYLWDOLVHG� EDWK� LV� WKH� &HUYHQ\�
.ODVWRU�6PHUG]RQND�� VLWXDWHG� E\� WKH�'XQDMHF�5LYHU� FORVH� WR� WKH�6ORYDN�3ROLVK� ERUGHU��
7KH� DUWLFOH� SUHVHQWV� WKH� 6ORYDN�3ROLVK� ERUGHU� DUHD� DV� D� SDUW� RI� VXEV\VWHP� RI� WKH�
(XURUHJLRQ� RI� 7DWUD�� KLVWRULFDO� DVSHFWV� RI� 6PHUG]RQND� QDWXUDO� UHVRXUFHV� DQG� UHFHQW�
WUHQGV�LQ�XVDJH�RI�KHDOLQJ�UHVRXUFHV�LQ�WKDW�DUHD�

7UDQVODWHG�E\� 'DULQD�(OLDãRYi


