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NRQRPLD� VSRáHF]QD� VWDMH� VLĊ� Z� RVWDWQLFK� ODWDFK� X]QDQą� L� XSRZV]HFKQLRQą�
PHWRGą�UR]ZLą]\ZDQLD� W\FK�VSRáHF]Q\FK�SUREOHPyZ��NWyU\P�DQL�SDĔVWZR��

DQL�U\QHN�QLH�SRWUDILą�VNXWHF]QLH�]DUDG]Lü��:ĞUyG�QLFK�]QDMGXMą�VLĊ��EH]URERFLH��
EH]GRPQRĞü��QLHSHáQRVSUDZQRĞü�L�Z\QLNDMąFH�]�QLFK�Z\NOXF]HQLH��Z\PXV]DMąFH�
SRWU]HEĊ� LQWHJUDFML� ]DZRGRZHM� L� VSRáHF]QHM��6WDQRZL�RQD�� MDN�Z\MDĞQLD� -��+DX�
VQHU�ÄRNUHĞORQ\�VHJPHQW�G]LDáDOQRĞFL�JRVSRGDUF]HM�XORNRZDQ\�Z�WUyMNąFLH��NWy�
UHJR� ERNL� Z\]QDF]DMą� ± JRVSRGDUND� U\QNRZD�� VSRáHF]HĔVWZR� RE\ZDWHOVNLH�
L SDĔVWZR�GHPRNUDW\F]QH´��+DXVQHU�������V�������:�WHRULL�L�SUDNW\FH�SR]ZDOD�WR�
GąĪ\ü� GR� SRJRG]HQLD� UDFMRQDOQRĞFL� DORNDF\MQHM� �XWRĪVDPLDQHM� ]� ZROQ\P� U\Q�
NLHP���UDFMRQDOQRĞFL�G\VWU\EXF\MQHM��SU]\SLV\ZDQHM�SDĔVWZX��RUD]�UDFMRQDOQRĞFL�
VROLGDUQRĞFL��Z\QLNDMąFHM�]�G]LDáDQLD�VSRáHF]HĔVWZD���.ZDĞQLFNL�������

6HNWRU�HNRQRPLL�VSRáHF]QHM�MHVW�NRPSOHPHQWDUQ\�Z�UHODFML�GR�U\QNX�L�SDĔVWZD��
VWDQRZLąF�LFK�X]XSHáQLHQLH��:\QLND�WR�]H�VSHF\ILF]Q\FK�ZDUWRĞFL�L�FHFK��NWyUH�FKD�
UDNWHU\]XMą�HNRQRPLĊ�VSRáHF]Qą��2UJDQL]DFMH�QDOHĪąFH�GR�WHJR�VHJPHQWX�JRVSRGDUNL�
�P�LQ�� VSyáG]LHOQLH� SUDF\� L� VSyáG]LHOQLH� VRFMDOQH�� ]DNáDG\� DNW\ZQRĞFL� ]DZRGRZHM��
FHQWUD�LQWHJUDFML�VSRáHF]QHM��ZDUV]WDW\�WHUDSLL�]DMĊFLRZHM��WRZDU]\VWZD�XEH]SLHF]HĔ�
Z]DMHPQ\FK��VWRZDU]\V]HQLD��IXQGDFMH��Vą�]RULHQWRZDQH�QD�VSRáHF]Qą�XĪ\WHF]QRĞü��
D�Z\SUDFRZDQD�SU]H]�QLH�QDGZ\ĪND�VáXĪ\�UHDOL]DFML�FHOX�VSRáHF]QHJR��

3RGPLRW\� HNRQRPLL� VSRáHF]QHM� IXQNFMRQXMą�QD� ]DVDGDFK�DXWRQRPLL� ]DU]ąG]D�
QLD��GHPRNUDW\F]QHJR�GHF\GRZDQLD��SUDF\�Z�ORNDOQ\P�ĞURGRZLVNX��]�Z\NRU]\VW\�

�
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ZDQLHP�VSRáHF]QHJR�NDSLWDáX��6WDZLDMą�VRELH�]D�FHO�SU]HFLZG]LDáDQLH�Z\NOXF]HQLX�
SU]H]�DNW\ZQH�XF]HVWQLFWZR�Z�SURFHVLH�UHLQWHJUDFML�VDP\FK�]DLQWHUHVRZDQ\FK��3R�
GHMPXMą�G]LDáDQLD�Z�ZLHOX�REV]DUDFK��Z\SHáQLDMąF�SU]HVWU]HĔ�ORNDOQą�Z�VIHU]H�XVáXJ�
VSRáHF]Q\FK�RUD]�GyEU�U\QNRZ\FK��XPRĪOLZLDMąF� ]DWUXGQLHQLH�JUXSRP�V]F]HJyOQLH�
]DJURĪRQ\P� QD� U\QNX� �QS�� QLHSHáQRVSUDZQ\P�� X]DOHĪQLRQ\P�� GáXJRWUZDOH� EH]UR�
ERWQ\P��Z\NOXF]RQ\P�]�SRZRGX�FKRURE\�OXE�NRQIOLNWyZ�]�SUDZHP���

:ĞUyG� REV]DUyZ�� Z� NWyU\FK� SRGPLRW\� HNRQRPLL� VSRáHF]QHM� Vą� REHFQH��
]QDMGXMH�VLĊ�HNRWXU\VW\ND��-HVW�WR�IRUPD�WXU\VW\NL�]UyZQRZDĪRQHM��NWyUD�DNW\Z�
QLH�SU]\F]\QLD�VLĊ�GR�RFKURQ\�G]LHG]LFWZD�SU]\URGQLF]HJR�L�NXOWXURZHJR��DQJD�
ĪXMH� ORNDOQH� VSRáHF]QRĞFL� Z� SODQRZDQLH� L� UR]ZyM�� ]PLHU]DMąF� GR� SRSUDZ\� LFK�
GREURE\WX��7\P�VDP\P�VWDMH�VLĊ�QDWXUDOQą�SU]HVWU]HQLą��Z�NWyUHM�PRJą�]DLVWQLHü�
L�]QDOHĨü�GOD�VLHELH�V]DQVH�UR]ZRMX�SRGPLRW\�HNRQRPLL�VSRáHF]QHM��

&HOHP�WHJR�DUW\NXáX�MHVW�RPyZLHQLH��MDN�SROVNLH�SRGPLRW\�HNRQRPLL�VSRáHF]�
QHM�Z\NRU]\VWXMą� HNRWXU\VW\NĊ� GR� UHDOL]DFML� VZRLFK�]DGDĔ��=H�Z]JOĊGX� QD�RJUDQL�
F]RQH�UDP\�WHJR�DUW\NXáX�RPyZLRQR�W\ONR�MHGHQ�SU]\NáDG��'RGDWNRZR�RSUDFRZDQLH�
PD� Z\ND]Dü�� ĪH� G]LDáDOQRĞü� WD� SR]ZROLáD� QD� RVLąJQLĊFLH� VXNFHVX� JRVSRGDUF]HJR�
SU]HGVLĊELRUVWZX�VSRáHF]QHPX�RUD]�ZSá\QĊáD�QD�UR]ZyM�ORNDOQHM�VSRáHF]QRĞFL��

3RGF]DV� SU]\JRWRZ\ZDQLD� DUW\NXáX� Z\NRU]\VWDQR� GRVWĊSQH� ĨUyGáD� OLWHUDWXU\�
NUDMRZHM�L�]DJUDQLF]QHM��PDWHULDá\�]�SRUWDOX�SRĞZLĊFRQHJR�HNRQRPLL�VSRáHF]QHM�RUD]�
LQIRUPDFMH�XGRVWĊSQLRQH�SU]H]�RPDZLDQH�SRGPLRW\��:ĞUyG�PHWRG� ]DVWRVRZDQ\FK�
SRGF]DV�EDGDQLD�SUREOHPX�]QDOD]á\�VLĊ��DQDOL]D�OLWHUDWXU\�RUD]�VWXGLXP�SU]\SDGNX�
ͳǤ ������Ï�������������������Ï�������������Ï�����ä����������

(NRQRPLD�VSRáHF]QD��]ZDQD�WDNĪH�JRVSRGDUNą�VSRáHF]Qą�OXE�WU]HFLP�VHNWR�
UHP��MHVW�SRVWU]HJDQD�MDNR�NDWDOL]DWRU�RGGROQHJR�UR]ZRMX�VSRáHF]QRĞFL�ORNDOQHM��
Z\NRU]\VWXMąFHJR� MHM� SRWHQFMDá� JRVSRGDUF]\�� VSRáHF]Q\�� NXOWXURZ\�� SROLW\F]Q\��
HNRORJLF]Q\� L� SU]HVWU]HQQ\��:Sá\Z WU]HFLHJR� VHNWRUD� QD� VSRáHF]QRĞFL� ORNDOQH�
Z\QLND�]�SHáQLRQ\FK�SU]H]�WHQ�VHJPHQW�JRVSRGDUNL�IXQNFML��:ĞUyG�QLFK�Z\PLH�
QLD�VLĊ�F]WHU\�QDMZDĪQLHMV]H��%RKG]LHZLF]�/XOHZLF]��6XWXáD�������

± IXQNFMĊ�PRWRUD�QDSĊGRZHJR�U\QNX�SUDF\�± NRQFHQWURZDQLH�VLĊ�QD� WZRU]H�
QLX�PLHMVF�SUDF\�GOD�RVyE�]DJURĪRQ\FK�Z\NOXF]HQLHP�VSRáHF]Q\P��ĞZLDG�
F]HQLX�XVáXJ�GRUDG]WZD�]DZRGRZHJR��V]NROHĔ�]DZRGRZ\FK��VWDĪ\�LWS���XáD�
WZLDQLX�ZHMĞFLD�QD�W]Z��SLHUZV]\�U\QHN�SUDF\��

± IXQNFMĊ�GRVWDUF]\FLHOD�XVáXJ�VRFMDOQ\FK�GOD�MHGQRVWHN��]ELRURZRĞFL�L ZVSyOQRW�
ORNDOQ\FK�� ]ZáDV]F]D� WDP�� JG]LH� ]DUyZQR� SDĔVWZR�� MDN� L� U\QHN� RND]XMą� VLĊ�
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QLHZ\GROQH��Z�W\P�]DNUHVLH�]DGDĔ�PLHĞFL�VLĊ�GRVWDUF]DQLH�XVáXJ�GHILF\WRZ\FK�
]�SXQNWX�ZLG]HQLD�GDQHM�VSRáHF]QRĞFL�ORNDOQHM��]ZáDV]F]D�XVáXJ�SRPRF\�VSR�
áHF]QHM��WDNLFK�MDN��XVáXJL�RSLHNXĔF]H��GRĪ\ZLDQLH��HGXNDFMD�

± IXQNFMĊ�WZyUF\�NDSLWDáX�VSRáHF]QHJR�± DNW\ZQRĞü�Z�W\P�VHJPHQFLH�JRVSR�
GDUNL�Z\ZRáXMH�PRELOL]DFMĊ� L� SRPQDĪDQLH�NDSLWDáX� VSRáHF]QHJR��SU]\SLV\�
ZDQHJR� GR� MHGQRVWNL� �]ZLĊNV]DMąFHJR� MHM� NRQNXUHQF\MQRĞü� Z� PRPHQFLH�
XF]HVWQLF]HQLD� Z� VLHFL� VSRáHF]QHM�� RUD]� GR� JUXS� OXE� FDá\FK� VSRáHF]QRĞFL�
�XPRĪOLZLDMąFHJR�Z]DMHPQH�NRQWDNW\��Z\PLDQĊ�LQIRUPDFML��EXGRZĊ�]DXID�
QLD��Z]DMHPQRĞFL�L�Z]PDFQLDMąFHJR�Z]DMHPQH�UHODFMH�PLĊG]\OXG]NLH��NWyUH�
Vą�QLH]EĊGQH�GR�G]LDáDQLD�QD�U]HF]�ZVSyOQHJR�GREUD��

± IXQNFMĊ�V]NRá\�GHPRNUDW\]DFML�± ]DDQJDĪRZDQLH�F]áRQNyZ�VSRáHF]QRĞFL�OR�
NDOQ\FK� GR�SU]HGVLĊZ]LĊü�QD� MHM� U]HF]�� LFK�XG]LDá�Z� GHPRNUDW\F]Q\P�SR�
GHMPRZDQLX� GHF\]ML�� NV]WDáWRZDQLX� FHOyZ� L� VSRVREyZ� LFK� UHDOL]DFML� RUD]�
Z\NRQ\ZDQLX�]DGDĔ��Z\QLNDMąF\FK�]�SRGMĊW\FK�GHF\]ML��SRZRGXMH��ĪH�MHG�
QRVWNL�L�JUXS\�QDE\ZDMą�XPLHMĊWQRĞFL�L�NRPSHWHQFMH�QLH]EĊGQH�GR�IXQNFMR�
QRZDQLD�Z�ĞZLHFLH�GHPRNUDW\F]Q\P��SRVWDZ\�WH� VWDMąF�VLĊ�SHZQ\P�QDZ\�
NLHP�Z�REV]DU]H�SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM� Vą�SU]HQRV]RQH�QD�LQQH�
G]LHG]LQ\�Ī\FLD�SXEOLF]QHJR�
:H� ZVSyáF]HVQ\P� ĞZLHFLH� RGG]LDá\ZDQLH� JRVSRGDUNL� VSRáHF]QHM� VLĊJD�

]QDF]QLH�GDOHM�L�JáĊELHM�Z�VWUXNWXUĊ�VSRáHF]QRĞFL�ORNDOQ\FK�QLĪ�ZVND]XMą�WR�F]WH�
U\�SRGVWDZRZH� IXQNFMH�� ,FK� UHDOL]DFMD� VSU]\MD�Z\ZLHUDQLX�ZSá\ZX�QD� ]UyZQR�
ZDĪRQ\�UR]ZyM� ORNDOQ\��-HJR�SRGVWDZą�VWDMą�VLĊ�ORNDOQH�]DVRE\��SRWHQFMDá�PLHM�
VFD�L�OXG]L��RIHUXMąFH�ORNDOQH�SU]HZDJL�NRQNXUHQF\MQH��1DOHĪą�GR�QLFK��

± PLHV]NDĔF\�GDQHJR�WHUHQX�RUD]�LFK�XPLHMĊWQRĞFL�L�NRPSHWHQFMH�
± SRWHQFMDá�SU]HGVLĊELRUF]RĞFL�
± ]DVRE\�NDSLWDáX�U]HF]RZHJR�L�ILQDQVRZHJR��
± V]HURNR� UR]XPLDQH� ]DVRE\� QDWXUDOQH��Z� W\P�ZDORU\� SU]\URGQLF]H� L� NUDMR�
]QDZF]H��

± VWDQ�ĞURGRZLVND�QDWXUDOQHJR�
± G]LHG]LFWZR�NXOWXURZH�GDQHJR�WHU\WRULXP�
:\NRU]\VW\ZDQLH� W\FK� VSHF\ILF]Q\FK�� FKDUDNWHU\VW\F]Q\FK�GOD�GDQHJR� WH�

U\WRULXP� ]DVREyZ�� Z\PDJD� ]DVWRVRZDQLD� QDU]ĊG]L� PDUNHWLQJX� WHU\WRULDOQHJR�
L VWZRU]HQLD�SU]H]�SRGPLRW\�HNRQRPLL�VSRáHF]QHM�SURGXNWyZ�L�XVáXJ� ORNDOQ\FK��
RSDWU]RQ\FK�W]Z��ÄPDUNą�ORNDOQą´��2GZRáXMą�VLĊ�SU]\�W\P�GR�WRĪVDPRĞFL�ORNDO�
QHM��NWyUą�RSLVXMą�ZDUWRĞFL�SU]\URGQLF]R�NXOWXURZH�RUD]�VSHF\ILND� L�FHFK\�VSR�
áHF]QRĞFL� ORNDOQHM�� 3RGPLRW\� JRVSRGDUF]H� �Z� W\P� ]� WU]HFLHJR� VHNWRUD�� SRGNUH�
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ĞODMą�Z\MąWNRZRĞü�VZHM�RIHUW\�]H�Z]JOĊGX�QD�ZDUWRĞFL�Z\]QDZDQH�SU]H]�ORNDOQą�
VSRáHF]QRĞü��:VND]XMą� QD� WR�� ĪH� SRGVWDZą� LFK� SURGXNWyZ� L� XVáXJ� Vą�� WUDG\FMD��
ZDORU\�NXOWXURZH��KLVWRU\F]QH��SU]\URGQLF]H� L�NUDMREUD]RZH�WHU\WRULXP��D�WDNĪH�
SU]\MD]QRĞü� GOD� ĞURGRZLVND�� WZRU]HQLH� ORNDOQ\FK� PLHMVF� SUDF\� RUD]� SURPRFMD�
VSRáHF]QRĞFL�ORNDOQHM��%UHOLN�������5DIWRZLF]�)LOLSNLHZLF]�������

2ERN� RGG]LDá\ZDQLD� QD� UR]ZyM� ORNDOQ\� HNRQRPLD� VSRáHF]QD� VSU]\MD� UyZ�
QLHĪ�SREXG]DQLX�SRVWDZ�SU]HGVLĊELRUF]\FK��UR]ZLMDQLX�L�PRELOL]DFML�NRPSHWHQFML�
IXQNFMRQRZDQLD� QD� NRQNXUHQF\MQ\P� U\QNX� SUDF\�� DOH� Z� SU]\SDGNX� SU]HGVLĊ�
ELRUVWZ�HNRQRPLL�VSRáHF]QHM��NWyU\FK�RIHUWD�WUDILD�QD�U\QHN�L�U\ZDOL]XMH�]�LQQ\�
PL�� WDNĪH� ]GROQRĞFL�GR�G]LDáDQLD�Z�ZDUXQNDFK�NRQNXUHQFML� L� SURZDG]HQLD�SRG�
PLRWyZ� JRVSRGDUF]\FK�Z� V\WXDFML� QLHSHZQRĞFL� L� Z\VWĊSRZDQLD� U\]\ND� HNRQR�
PLF]QHJR��%RKG]LHZLF]�/XOHZLF]��6XWXáD��������
ʹǤ ���¸���ǡ������������������������¸�����������Ï�������

=H�Z]JOĊGX� QD�ZLHORVWURQQH� RGG]LDá\ZDQLH� HNRQRPLL� VSRáHF]QHM� QD� VSRáHF]�
QRĞü�ORNDOQą�L�UR]ZyM�WHU\WRULDOQ\�MHVW�RQD�RG�EOLVNR�GHNDG\�ZVSLHUDQD�SU]H]�.RPL�
VMĊ�(XURSHMVNą�RUD]�NUDMRZH�ZáDG]H�SXEOLF]QH� L�VDPRU]ąGRZH��UR]ZLMDQD�SU]H]�RU�
JDQL]DFMH� SR]DU]ąGRZH�� ĞURGRZLVND� DNDGHPLFNLH� L� HNVSHUFNLH� �.UDMRZ\� 3URJUDP�
5R]ZRMX«��������:�3ROVFH� FRUD]� LQWHQV\ZQLHM� VLĊ� UR]ZLMD� L� VWDMH� VLĊ� VWRSQLRZR�
FRUD]� EDUG]LHM� ]áRĪRQ\P� VHJPHQWHP� NUDMRZHM� JRVSRGDUNL�� -HM� SRGPLRW\�� PDMąFH�
EDUG]R�UyĪQ\�FKDUDNWHU��IXQGDFMH��VWRZDU]\V]HQLD��]DNáDG\�DNW\ZQRĞFL�]DZRGRZHM��
FHQWUD� DNW\ZQRĞFL� ]DZRGRZHM�� ZDUV]WDW\� WHUDSLL� ]DMĊFLRZHM�� VSyáG]LHOQLH� SUDF\��
VSyáG]LHOQLH�VSRáHF]QH��VSyáNL�]�R�R��RUJDQL]DFML�SR]DU]ąGRZ\FK��WRZDU]\VWZD�XEH]�
SLHF]HĔ�Z]DMHPQ\FK��PDMą�ZVSyOQH� FHFK\�� FKRü� UyĪQH� ]DGDQLD� L� SHáQLą�ZV]\VWNLH�
Z\PLHQLRQH�IXQNFMH�SRPLPR�WHJR��ĪH�G]LDáDMą�Z�EDUG]R�UyĪQ\FK�REV]DUDFK��

6SRĞUyG�W\FK�ZV]\VWNLFK�SRGPLRWyZ�QD�V]F]HJyOQą�XZDJĊ�]DVáXJXMą�SU]HG�
VLĊELRUVWZD�VSRáHF]QH��GR�NWyU\FK�]DOLF]DP\�WDNLH�IRUP\�SUDZQH��MDN��VSyáG]LHO�
QLH�SUDF\��VSyáG]LHOQLH�VSRáHF]QH��]DNáDG\�DNW\ZQRĞFL� ]DZRGRZHM��VSyáNL�]�R�R��
QRQ�SURILW� ]DNáDGDQH� SU]H]� RVRE\� IL]\F]QH� L� SUDZQH�� WDNLH� MDN� QS�� IXQGDFMH�
L VWRZDU]\V]HQLD�OXE�]ZLą]NL�Z\]QDQLRZH��

3U]HGVLĊELRUVWZD� VSRáHF]QH� Vą� Z� UyĪQ\� VSRVyE� GHILQLRZDQH�� 7\P� WHUPLQHP�
RNUHĞOD� VLĊ� G]LDáDOQRĞü� JRVSRGDUF]ą�� ÄNWyUD� Z\]QDF]D� VRELH� FHOH� ĞFLĞOH� VSRáHF]QH�
L NWyUD�LQZHVWXMH�SRQRZQLH�QDGZ\ĪNL�]DOHĪQLH�RG�W\FK�FHOyZ�Z�G]LDáDOQRĞü� OXE�ZH�
ZVSyOQRWĊ��]DPLDVW�NLHURZDü�VLĊ�SRWU]HEą�RVLąJDQLD�PDNV\PDOQHJR�]\VNX�QD�U]HF]�
DNFMRQDULXV]\� OXE� ZáDĞFLFLHOL´� �'HIRXUQ\� ������ V�� ����� 'OD� -�� 3HDUFH� ÄWR� RJyOQH�
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RNUHĞOHQLH�ZV]\VWNLFK�SRGPLRWyZ�JRVSRGDUF]\FK��NWyUH�PDMą�VSRáHF]Q\�FHO��QLH�Vą�
]RULHQWRZDQH� QD� WZRU]HQLH� L� G\VWU\EXFMĊ� NDSLWDáX� RUD]�PDMą� GHPRNUDW\F]Qą�� Z\�
PLHUQą�L�RSDUWą�QD�ZVSyOQ\P�]DU]ąG]DQLX�VWUXNWXUĊ´��3HDUFH�������V��������

%DUG]LHM� SUHF\]\MQLH� LVWRWĊ� SU]HGVLĊELRUVWZD� VSRáHF]QHJR� XMPXMH� 7�� .DĨ�
PLHUF]DN�SRGNUHĞODMąF�MHJR�RGPLHQQRĞü�Z�VWRVXQNX�GR�LQQ\FK�SRGPLRWyZ�WU]H�
FLHJR� VHNWRUD�� Ä6SRáHF]QH� SU]HGVLĊELRUVWZD�� Z� RGUyĪQLHQLX� RG� WUDG\F\MQ\FK�
RUJDQL]DFML� QRQ�SURILW�� QLH� ]DMPXMą� VLĊ� U]HF]QLFWZHP� LQWHUHVyZ� MDNR� JáyZQ\P�
FHOHP� DQL� UHG\VWU\EXFMą� ĞURGNyZ� ILQDQVRZ\FK� �MDN� QS�� IXQGDFMH� SU]\]QDMąFH�
JUDQW\��� DOH� Vą�EH]SRĞUHGQLR� L� WUZDOH� ]DDQJDĪRZDQH�Z�SURGXNFMĊ� GyEU� L� ĞZLDG�
F]HQLH� XVáXJ� GOD� UyĪQ\FK� NDWHJRULL� RVyE�� 6WDQRZL� WR�SRGVWDZRZ\� SRZyG� �DOER�
MHGHQ�]�JáyZQ\FK�SRZRGyZ��LFK�LVWQLHQLD´��.DĨPLHUF]DN�������V��������

3RMĊFLH�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�PRĪQD�UyZQLHĪ�Z\MDĞQLDü�SRGNUHĞODMąF�
FHOH�L�]DGDQLD��NWyUH�RQR�UHDOL]XMH��-DN�ZVND]XMą�DXWRU]\�RSUDFRZDQLD�Ä3U]HGVLĊELRU�
VWZD� VSRáHF]QH�� F]\QQLNL� WUZDáRĞFL�� 5DSRUW ]� ,� ID]\� PRQLWRULQJX� SU]HGVLĊELRUVWZ�
VSRáHF]Q\FK´�VWDQRZLą�RQH�Ä]HVSRá\�RVyE�SURZDG]ąF\FK�QLHNRPHUF\MQą�G]LDáDOQRĞü�
JRVSRGDUF]ą� PDMąFą� QD� FHOX� UHLQWHJUDFMĊ� ]DZRGRZą� RVyE� GHIDZRU\]RZDQ\FK� QD�
U\QNX�SUDF\� OXE�SU]\QRV]HQLH�NRU]\ĞFL�VSRáHF]QRĞFLRP�Z�SRVWDFL�SRSUDZ\�MDNRĞFL�
Ī\FLD� LFK� F]áRQNyZ�� Z� W\P� WDNĪH� VW\PXORZDQLD� ORNDOQHJR� UR]ZRMX� VSRáHF]QR�
HNRQRPLF]QHJR��SRSU]H]�GRVWDUF]DQLH�WRZDUyZ�L�OXE�XVáXJ�XĪ\WHF]QRĞFL�SXEOLF]QHM�
�.DĨPLHUF]DN��3U]\E\V]� 3RWNDĔVND�������V���±���

%LRUąF� SRG� XZDJĊ� SU]HGVWDZLRQH� GHILQLFMH PRĪQD� Z\RGUĊEQLü� NLOND� QDM�
ZDĪQLHMV]\FK�FHFK�SU]HGVLĊELRUVWZD�VSRáHF]QHJR��-HVW�RQR�GREURZROQą�LQLFMDW\�
Zą�JUXS\�RVyE�QDOHĪąF\FK�GR�GDQHM�VSRáHF]QRĞFL�OXE�G]LHOąF\FK�WH�VDPH�SRWU]H�
E\�L�FHOH��2VRE\�WH�]DU]ąG]DMą�QLP�Z�UDPDFK�DXWRQRPLF]QHJR�SURMHNWX��SDUW\F\�
SDFML� L�GHPRNUDW\F]Q\FK�SURFHGXU��QDZHW�Z�V\WXDFML�]DOHĪQRĞFL�RG�SXEOLF]Q\FK�
VXEV\GLyZ�� 2]QDF]D� WR�� ĪH� SU]HGVLĊELRUVWZR� VSRáHF]QH� FKDUDNWHU\]XMH� UyZQLHĪ�
Z\VRNL�SR]LRP�DXWRQRPLL��.DĨPLHUF]DN�������

-HGQą� ]� LVWRWQ\FK� FHFK� WDNLHJR� SU]HGVLĊELRUVWZD� MHVW� VWDZLDQ\� SU]HG� SRG�
PLRWHP�JRVSRGDUF]\P�FHO�VSRáHF]Q\�± VáXĪHQLH�VSRáHF]HĔVWZX�OXE�VSHF\ILF]QHM�
JUXSLH�OXG]L��)LUPD�WHJR�W\SX�SRZVWDMH�Z�FHOX�RGG]LDá\ZDQLD�VSRáHF]QHJR� L�JH�
QHURZDQLD� ]PLDQ� SRSU]H]� UR]ZLą]\ZDQLH� MDNLHJRĞ� SUREOHPX� VSRáHF]QHJR� OXE�
]DSRELHJDQLX�QLHVSUDZQRĞFL�U\QNX��

3R]D� W\P�SU]HGVLĊELRUVWZR�VSRáHF]QH�FHFKXMH�SRGHMĞFLH�SU]HGVLĊELRUF]H��Z\�
NRU]\VWXMąFH� QDU]ĊG]LD�EL]QHVRZH��SU]HGVLĊELRUF]RĞü�� LQQRZDF\MQRĞü��PHWRG\� U\Q�
NRZH�� RULHQWDFMĊ� VWUDWHJLF]Qą�� G\VF\SOLQĊ� L� ]GHF\GRZDQLH�� FKDUDNWHU\VW\F]QH� GOD�
SU]HGVLĊELRUVWZ�QDVWDZLRQ\FK�QD�RVLąJDQLH�]\VNX��=H�Z]JOĊGX�QD�áąF]HQLH�ZDUWRĞFL�
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HNRQRPLF]Q\FK� L�VSRáHF]Q\FK��GRFKRG\�]�G]LDáDOQRĞFL�NRPHUF\MQHM�VáXĪą�GR�ILQDQ�
VRZDQLD�FHOyZ�VSRáHF]Q\FK��'RFKRG\�WH�QLH�SRGOHJDMą�UHVWU\NFMRP��ZLĊF�]DSHZQLD�
Mą�VZRERGĊ�ILQDQVRZą�SU]HGVLĊELRUVWZX��:�SU]HGVLĊELRUVWZLH�VSRáHF]Q\P�GRNRQXMH�
VLĊ� SRPLDUX� Z\QLNX� ILQDQVRZHJR� RUD]� RGG]LDá\ZDQLD� VSRáHF]QHJR� �$OWHU� �������
-HJR�G]LDáDOQRĞü�SURGXNF\MQD�OXE�ĞZLDGF]HQLH�XVáXJ�ZLąĪą�VLĊ�]�U\]\NLHP�JRVSRGDU�
F]\P�L�HNRQRPLF]Qą�ZHU\ILNDFMą�HIHNWyZ�WHM�G]LDáDOQRĞFL��2VLąJQLĊW\�]\VN�L�VNXPX�
ORZDQ\�NDSLWDá� QLH�Vą�SU]\ZáDV]F]DQH� LQG\ZLGXDOQLH�� OHF]�VáXĪą�Z\SHáQLHQLX�RNUH�
ĞORQHM�PLVML�VSRáHF]QHM��+DXVQHU��/DXULV]�������

:V]\VWNLH�URG]DMH�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�PDMą�]D�]DGDQLH�UHDOL]RZDü�
PLVMĊ�VSRáHF]Qą��NWyUD�PRĪH�Z\VWĊSRZDü�Z�MHGQ\P�]� WU]HFK�W\SyZ��D�WR�SRZR�
GXMH��ĪH�Z\UyĪQLDP\�WU]\�URG]DMH�WDNLFK�SU]HGVLĊELRUVWZ��1DOHĪą�GR�QLFK�SU]HG�
VLĊELRUVWZD�� LQWHJUDF\MQH�� ĞZLDGF]ąFH� XVáXJL� XĪ\WHF]QRĞFL� SXEOLF]QHM RUD]� ]R�
ULHQWRZDQH�QD�UR]ZyM� ORNDOQ\��0RJą�PLHü�UyZQLHĪ�FKDUDNWHU�PLHV]DQ\�� W]Q�� UH�
DOL]RZDü�ZLĊFHM�QLĪ�MHGQą�PLVMĊ�

3LHUZV]D� NDWHJRULD�Z\PLHQLRQ\FK� SU]HGVLĊELRUVWZ� UHDOL]XMH� VSRáHF]Qą�PLVMĊ��
NWyUD�SROHJD�QD�ZSURZDG]DQLX�QD�U\QHN�SUDF\�L�SRGQRV]HQLX�SR]LRPX XPLHMĊWQRĞFL�
L� NRPSHWHQFML� ]DZRGRZ\FK�� Z\WZRU]HQLX� RGSRZLHGQLFK� SRVWDZ� L� QDZ\NyZ� RVyE�
Z\NOXF]RQ\FK� �GHIDZRU\]RZDQ\FK��� XáDWZLDMąF\FK� LP� RGQDOH]LHQLH� VLĊ� QD� U\QNX�
SUDF\� L� ]ZLĊNV]DMąF\FK� V]DQVH� QD� ]QDOH]LHQLH� ]DWUXGQLHQLD�� 3U]HGVLĊELRUVWZD� WDNLH�
SURZDG]ą�G]LDáDOQRĞü�SURGXNF\MQą��XVáXJRZą��DOH� WDNĪH� V]NROHQLRZą��F]ĊĞü�]�QLFK�
MHVW�DNW\ZQD�QD�NRQNXUHQF\MQ\FK�U\QNDFK�SURGXNWyZ�L�XVáXJ�

1DWRPLDVW�SU]HGVLĊELRUVWZD�ĞZLDGF]ąFH�XVáXJL�XĪ\WHF]QRĞFL�SXEOLF]QHM�VWDUDMą�
VLĊ�SRSUDZLü�MDNRĞü�Ī\FLD�F]áRQNyZ�ORNDOQ\FK�VSRáHF]QRĞFL��OXE�SHZQ\FK�NDWHJRULL�
VSRáHF]Q\FK���:ĞUyG�QLFK�Vą� WDNLH��NWyUH�ĞZLDGF]ą�XVáXJL�RSLHNXĔF]H�� HGXNDF\MQH��
]DMPXMą� VLĊ� GRĪ\ZLDQLHP�� RIHUXMą� XVáXJL� QRFOHJRZH�� Z\NRQXMą� XVáXJL� WHFKQLF]QH�
�QS��XWU]\P\ZDQLH� ]LHOHQL�PLHMVNLHM� L� LQQH�SUDFH�SRU]ąGNRZH�]ZLą]DQH�]�PLHQLHP�
SXEOLF]Q\P��QLV]F]HQLH�GRNXPHQWyZ��SUDFH�UR]ELyUNRZH��XVáXJL�]ZLą]DQH�]H�]ELH�
UDQLHP�RGSDGyZ�� LFK�VHJUHJDFMą� L�XW\OL]DFMą��XVáXJL�R�FKDUDNWHU]H�Z]DMHPQ\P�� MDN�
QS��XEH]SLHF]HQLD�Z]DMHPQH��XVáXJL�]GURZRWQR�RSLHNXĔF]H��

7U]HFLD�JUXSD�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�MHVW�XNLHUXQNRZDQD�QD�ZVSLHUD�
QLH�UR]ZRMX�ORNDOQHJR��D�LFK�QDMZDĪQLHMV]\P�]DGDQLHP�MHVW�DNW\ZL]DFMD�HNRQR�
PLF]QD� ORNDOQ\FK� VSRáHF]QRĞFL�� 1DMF]ĊĞFLHM� SRZVWDMą� MDNR� VWRZDU]\V]HQLD� OXE�
IXQGDFMH�� SURZDG]ąFH� GRGDWNRZR� G]LDáDOQRĞü� NRPHUF\MQą�� VNXSLDMąFH� VLĊ� QD�
VWZRU]HQLX� PRĪOLZRĞFL� UR]ZRMX� HNRQRPLF]QHJR� VáDE\FK�� ]DQLHGEDQ\FK�� SR]R�
VWDMąF\FK� Z� VWDJQDFML� OXE� NU\]\VLH� VSRáHF]QRĞFL� ORNDOQ\FK�� ,FK� LQLFMDWRUHP� Vą�
OLGHU]\� ORNDOQL�� DOH� QLHNLHG\� LQLFMDW\ZD� WHJR� URG]DMX� SU]\FKRG]L� ]� ]HZQąWU]��
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3RZVWDQLH� WDNLHJR� SU]HGVLĊELRUVWZD� VSRáHF]QHJR� Z\PDJD�Z\NRU]\VWDQLD� ]DVR�
EyZ� GDQHJR� WHU\WRULXP� �OXG]NLFK��SU]\URGQLF]\FK��NXOWXURZ\FK��NDSLWDáRZ\FK��
SROLW\F]Q\FK� LWS���� NWyUH� ZF]HĞQLHM� QLH� E\á\� Z\NRU]\VW\ZDQH� Z� GRVWDWHF]Q\P�
VWRSQLX� OXE�QLJG\� LFK�QLH�Z\NRU]\VW\ZDQR�� D�QDZHW�QLH� ]GDZDQR� VRELH� VSUDZ\�
] LFK�LVWQLHQLD��:�WHM�JUXSLH�SU]HGVLĊELRUVWZ�]QDMGXMą�VLĊ�WH��NWyUH�ĞZLDGF]ą�XVáX�
JL�WXU\VW\F]QH�OXE�DGUHVRZDQH�GR�WXU\VWyZ�LQG\ZLGXDOQ\FK�L�JUXS�]RUJDQL]RZD�
Q\FK��SURZDG]ą�ZLRVNL�WHPDW\F]QH��RĞURGNL�HGXNDFML�UHJLRQDOQHM�OXE�HNRORJLF]�
QHM��HNRPX]HD��VNDQVHQ\��]DMPXMą�VLĊ�UyZQLHĪ�Z\WZDU]DQLHP�L�VSU]HGDĪą�ORNDO�
Q\FK�SURGXNWyZ�UĊNRG]LHOQLF]\FK��VSRĪ\ZF]\FK�OXE�JDVWURQRPLF]Q\FK�
͵Ǥ �������������������������������������������������Ñ����×Ï���������

������×�
:\NRU]\VWXMąF� 'HNODUDFMĊ� R� (NRWXU\VW\FH� �4XpEHF� 'HFODUDWLRQ� RQ� (FR�

WRXULVP� ����� VIRUPXáRZDQą� SRGF]DV�PLĊG]\QDURGRZHM� NRQIHUHQFML� SRĞZLĊFR�
QHM�HNRWXU\VW\FH�Z�4XHEHFX�Z������U��PRĪQD�]GHILQLRZDü�HNRWXU\VW\NĊ��HFRWR�
XULVP��MDNR�IRUPĊ�WXU\VW\NL�]UyZQRZDĪRQHM���VNLHURZDQą�GR�WXU\VWyZ�LQG\ZLGX�
DOQ\FK�RUD]�SRGUyĪXMąF\FK�Z�PDá\FK�JUXSDFK��NWyUD�DNW\ZQLH�SU]\F]\QLD�VLĊ�GR�
RFKURQ\�G]LHG]LFWZD�SU]\URGQLF]HJR�L�NXOWXURZHJR��$QJDĪXMąF�ORNDOQH�VSRáHF]�
QRĞFL� Z� SODQRZDQLH� L� Z\NRU]\VW\ZDQLH� ]DVREyZ� ORNDOQ\FK� �SU]\URGQLF]\FK��
NXOWXURZ\FK� LWS��� QD�SRWU]HE\� UR]ZRMX� GDQHJR� WHU\WRULXP� L� MHJR�PLHV]NDĔFyZ��
XPRĪOLZLD�SRSUDZĊ�LFK�GREURE\WX��

:HGáXJ� '�� =DUĊE\� HNRWXU\VW\ND� ÄWR� HNRORJLF]QLH� RGSRZLHG]LDOQH� SRGUy�
ĪRZDQLH� L� ]ZLHG]DQLH� VWRVXQNRZR� QLHWNQLĊW\FK� REV]DUyZ� SU]\URGQLF]\FK��
Z FHOX�F]HUSDQLD�]DGRZROHQLD� L�NRU]\VWDQLD�]�ERJDFWZ�QDWXU\��D� WDNĪH�]�ZV]HO�
NLFK�WRZDU]\V]ąF\FK�MHM�ZDUWRĞFL�NXOWXURZ\FK�± ]DUyZQR�SU]HV]á\FK��MDN�L�WHUDĨ�
QLHMV]\FK���NWyUH�SURPXMH�RFKURQĊ�SU]\URG\��PD�QLHZLHONL�QHJDW\ZQ\�ZSá\Z�QD�
ĞURGRZLVNR�L�VWZDU]D�PRĪOLZRĞFL�DNW\ZQHJR�VSRáHF]QR�HNRQRPLF]QHJR�]DDQJD�
ĪRZDQLD�ORNDOQ\FK�VSRáHF]QRĞFL´��=DUĊED�������V�����

:�;;,�Z��Z�ZLHOX�NUDMDFK�FRUD]�EDUG]LHM�ZLGRF]QH�VWDMą�VLĊ�]PLDQ\�PHQWDOQR�
ĞFL��SUDJQLHĔ�L�SRVWDZ�OXG]L�NRU]\VWDMąF\FK�]�RIHUW\�WXU\VW\F]QHM��3U]HMDZLDMą�VLĊ�RQH�
SU]HGH�ZV]\VWNLP�Z�]ZLĊNV]HQLX�LFK�ĞZLDGRPRĞFL HNRORJLF]QHM��Z\PDJDĔ�Z�]DNUH�

� 7XU\VW\ND�]UyZQRZDĪRQD��VXVWDLQDEOH�WRXULVP��WR�NDĪGD�IRUPD�UR]ZRMX�WXU\VW\F]QHJR��]DU]ąG]D�QLD�L�DNW\ZQRĞFL�WXU\VW\F]QHM��NWyUD�SRGWU]\PXMH�HNRORJLF]Qą��VSRáHF]Qą�L�HNRQRPLF]Qą�LQWHJUDOQRĞü�WHUH�QyZ��D�WDNĪH�]DFKRZXMH�GOD�SU]\V]á\FK�SRNROHĔ�Z�QLH]PLHQLRQ\P�VWDQLH�]DVRE\�QDWXUDOQH�L�NXOWXURZH�W\FK�REV]DUyZ��6]HU]HM�QD�WHQ�WHPDW��=DUĊED�������
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VLH� MDNRĞFL�XVáXJ� L�RIHUW\�Z�SRVWDFL�DWUDNF\MQHJR�SU]\URGQLF]R� L�QLHVNDĪRQHJR�ĞUR�
GRZLVND� QDWXUDOQHJR�Z�PLHMVFX� SRGUyĪ\� L� Z\SRF]\QNX��7XU\ĞFL�� ]ZáDV]F]D� ]� GX�
Ī\FK�DJORPHUDFML�PLHMVNLFK��Vą�FRUD]�F]ĊĞFLHM� ]DLQWHUHVRZDQL�VSĊG]DQLHP�ZROQHJR�
F]DVX�L�UHNUHDFMą�Z�RWRF]HQLX�FLV]\��VSRNRMX��ZĞUyG�QDWXU\��]�GDOD�RG�]DWáRF]RQ\FK��
PRGQ\FK� PLHMVFRZRĞFL� Z\SRF]\QNRZ\FK�� :� W\FK� PLHMVFDFK� SUDJQą� REFRZDü�
] QLHVNDĪRQą�G]LNą�SU]\URGą��SU]HĪ\ZDü�QLH]QDQH�HPRFMH��VSRĪ\ZDü�]GURZH�SRVLá�
NL��DNW\ZQLH�VSĊG]Dü�ZROQ\�F]DV��MHĪGĪąF�QD�URZHU]H� OXE�NRQQR��ZĊGUXMąF��REVHU�
ZXMąF� OXE� IRWRJUDIXMąF� ]ZLHU]ĊWD�� XF]HVWQLF]ąF� Z�ZDUV]WDWDFK� WZyUF]\FK� LWS���� 6ą�
]DLQWHUHVRZDQL�SR]QDZDQLHP�QRZ\FK�NXOWXU�OXE�NUDMyZ��DOER�RGNU\ZDQLHP�GRW\FK�
F]DV�QLHSR]QDQ\FK�DVSHNWyZ�G]LHG]LFWZD�NXOWXURZHJR�ZáDVQHJR�NUDMX�

:\UDĪDQH�SU]H]�F]ĊĞü�ZVSyáF]HVQ\FK�WXU\VWyZ�SUDJQLHQLD��SRVWDZ\�L�]DVD�
G\�SRVWĊSRZDQLD�ZREHF�VLHELH� L�ĞURGRZLVND�QDWXUDOQHJR�Z\QLNDMą�]�LFK�GąĪHQLD�
GR� X]\VNDQLD� KDUPRQLL� PLĊG]\� ZáDVQ\PL� SRWU]HEDPL� RUD]� SRWU]HEDPL� QDWXU\�
L ORNDOQ\FK� VSRáHF]QRĞFL�� (NRWXU\VW\ND� MDNR� HOHPHQW� WXU\VW\NL� ]UyZQRZDĪRQHM�
VNXSLD� VLĊ� QD� RVLąJDQLX� WU]HFK� FHOyZ� ± HNRORJLF]QHJR�� HNRQRPLF]QHJR� L� VSR�
áHF]QHJR�� D� WR�R]QDF]D�� ĪH�PRĪH� VWDü� VLĊ�RQD�QDWXUDOQ\P�REV]DUHP�DNW\ZQRĞFL�
SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM��

&HO�HNRORJLF]Q\�UR]XPLDQ\�MHVW�MDNR�]DFKRZDQLH�]DVREyZ�QDWXUDOQ\FK�Z\NR�
U]\VW\ZDQ\FK�QD�SRWU]HE\�WXU\VW\F]QH�Z�MDN�QDMPQLHM�QDUXV]RQ\P�VWDQLH�RUD]�UHGX�
NRZDQLH�]DQLHF]\V]F]HĔ�Z\QLNDMąF\FK�]�XĪ\WNRZDQLD�W\FK�]DVREyZ�SU]H]�WXU\VWyZ��
'UXJL� FHO� ± HNRQRPLF]Q\� ± ZVND]XMH� QD� ]DSHZQLHQLH� GREURE\WX� HNRQRPLF]QHJR�
VSRáHF]QRĞFL� ORNDOQHM�Z�UDPDFK�G]LDáDOQRĞFL� WXU\VW\F]QHM�RUD]� MDN�QDMOHSV]H�XWU]\�
PDQLH�L�Z\NRU]\VWDQLH� LVWQLHMąFHM� LQIUDVWUXNWXU\�WXU\VW\F]QHM��2ERN�W\FK�FHOyZ�SR�
ZLQLHQ�E\ü�UyZQLHĪ�UHDOL]RZDQ\�FHO�VSRáHF]Q\��RGQRV]ąF\�VLĊ�GR�]DSHZQLHQLD�ZáD�
ĞFLZHJR�]DVSRNRMHQLD�SRWU]HE�]DUyZQR�WXU\VWyZ��MDN�L�PLHV]NDĔFyZ�GDQHJR�WHUHQX�
Z�UDPDFK�SHáQLHQLD�SU]H]�QLHJR�IXQNFML� WXU\VW\F]Q\FK��2]QDF]D� WR�]� MHGQHM�VWURQ\�
SU]\JRWRZDQLH�ZáDĞFLZHM� RIHUW\�Z\SRF]\QNX� L� UHNUHDFML� GOD� WXU\VWyZ�Z�RWRF]HQLX�
QLHVNDĪRQHJR�ĞURGRZLVND�QDWXUDOQHJR��PRĪOLZRĞFL�SR]QDQLD�MHJR�G]LHG]LFWZD�NXOWX�
URZHJR��D�MHGQRF]HĞQLH�JHQHURZDQLD�PLHMVF�SUDF\�GOD�ORNDOQHM�VSRáHF]QRĞFL��RFKUR�
QĊ� MHM� NXOWXU\�� G]LHG]LFWZD� RUD] PRĪOLZRĞü� ZSá\ZDQLD� SU]H]� OXGQRĞü� QD� NLHUXQNL�
UR]ZRMX�GDQHJR�WHU\WRULXP��Z�W\P�SURZDG]HQLD�SROLW\NL�WXU\VW\F]QHM��3DUD�������

(XURSHMVNą�RGSRZLHG]Lą�QD�GąĪHQLH�GR�RVLąJQLĊFLD�ZVSRPQLDQ\FK�FHOyZ�VWDá�
VLĊ�RG������U��3URJUDP�=LHORQH�6]ODNL�± Ä*UHHQZD\V´��NWyU\�ZVSLHUD�UR]ZyM�HNR�
WXU\VW\NL�� F]\OL� WXU\VW\NL� SU]\MD]QHM� GOD� ĞURGRZLVND�� ,GHD� WD� SURPXMH� ]GURZ\�
L DNW\ZQ\�VW\O�Ī\FLD�RUD]�ZSá\ZD�QD�RĪ\ZLHQLH�ORNDOQHM�VSRáHF]QRĞFL�L�MHM�UR]ZR�
MX��SU]\� MHGQRF]HVQ\P�V]DFXQNX�GOD�SU]\URG\��NXOWXU\��NUDMREUD]X� L� ORNDOQHM� WRĪ�
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VDPRĞFL�� :� 3ROVFH� WHQ� SURJUDP� UyZQLHĪ� ]QDOD]á� VZRLFK� SDVMRQDWyZ�� ]DUyZQR�
ZĞUyG� ZáDG]� VDPRU]ąGRZ\FK�� RUJDQL]DFML� WXU\VW\F]Q\FK�� SRGPLRWyZ� WU]HFLHJR�
VHNWRUD��MDN�L�WXU\VWyZ��:�QDV]\P�NUDMX�*UHHQZD\V�REHMPXMą�MXĪ�SRQDG������NP��
D�ZVSDUFLHP�WHM�LQLFMDW\Z\�]DMPXMH�VLĊ�)XQGDFMD�3DUWQHUVWZR�GOD�ĝURGRZLVND�

=LHORQH�6]ODNL�VWDQRZLą�V]ODNL�G]LHG]LFWZD�SU]\URGQLF]R�NXOWXURZHJR��7ZRU]\�
VLĊ�MH�Z]GáXĪ�WUDV�NROHL��U]HN��WUDG\F\MQ\FK��KLVWRU\F]Q\FK�WUDV�KDQGORZ\FK��QDWXUDO�
Q\FK�V]ODNyZ�SU]\URGQLF]\FK��0DMą�FKDUDNWHU�V]ODNyZ�URZHURZ\FK��SLHV]\FK��NRQ�
Q\FK��ZRGQ\FK��D�WDNĪH�LQQ\FK�± VáXĪąF\FK�QLH]PRWRU\]RZDQ\P�IRUPRP�WUDQVSRUWX�
L�SRGUyĪRZDQLD�� ,FK�RUJDQL]DFMą� L�]DU]ąG]DQLHP�]DMPXMą�VLĊ�PLHMVFRZH�VSRáHF]QR�
ĞFL�� Z\NRU]\VWXMąF� MH� Z� FHOX� SREXG]DQLD� ]UyZQRZDĪRQHJR� UR]ZRMX�� *UHHQZD\V�
XPRĪOLZLDMą� UHDOL]DFMĊ� ORNDOQ\FK� LQLFMDW\Z� VSRáHF]Q\FK�� SURMHNWyZ� ]ZLą]DQ\FK�
] RFKURQą� SU]\URG\� L� NUDMREUD]X�� ]DFKRZDQLHP� G]LHG]LFWZD� NXOWXURZHJR�� WZRU]H�
QLHP� SRGZDOLQ� HNRWXU\VWNL� L� WXU\VWNL� ]UyZQRZDĪRQHM�� 7HJR� W\S\� SU]HGVLĊZ]LĊFLD�
F]ĊVWR�SRGHMPRZDQH�Vą�SU]H]�SRGPLRW\�HNRQRPLL�VSRáHF]QHM�

Ä=LHORQH´�V]ODNL�WXU\VW\F]QH�Vą�SU]\JRWRZDQH�ZH�ZVSyáSUDF\�ORNDOQ\FK�SDUW�
QHUyZ��W]Q��RUJDQL]DFML�SR]DU]ąGRZ\FK��VWRZDU]\V]HĔ��IXQGDFML��Nyá�JRVSRG\Ĕ�ZLHM�
VNLFK��]ZLą]NyZ�JPLQ���NODVWUyZ��SU]HGVLĊELRUVWZ�VSRáHF]Q\FK��JRVSRGDUVWZ�DJURWX�
U\VW\F]Q\FK��V]Nyá�RUD]�NRPHUF\MQ\FK�ELXU�WXU\VW\F]Q\FK��2IHUWD�NLHURZDQD�MHVW�GR�
WXU\VWyZ�LQG\ZLGXDOQ\FK�L�JUXS�]RUJDQL]RZDQ\FK�UHSUH]HQWXMąF\FK�UyĪQH�VHJPHQW\�
U\QNX��2EHMPXMH� ]DMĊFLD�Z�ZDUV]WDWDFK� WZyUFyZ�UĊNRG]LHáD��SR]QDZDQLD� WDMQLNyZ�
NXOLQDUQ\FK� ORNDOQ\FK� SU]\VPDNyZ�� ]LHORQH� V]NRá\�� DNW\ZQH� L� SR]QDZF]H� RIHUW\�
SRE\WRZH�Z�UHJLRQLH��XG]LDá�Z�UHNRQVWUXNFMDFK�KLVWRU\F]Q\FK��Z\FLHF]NL�URZHURZH��
SLHV]H�� NRQQH�� NDMDNRZH� LWS��� PRĪOLZRĞFL� VSRĪ\FLD� ORNDOQ\FK� SURGXNWyZ�� ]DNXSX�
Z\WZRU]RQ\FK�SU]H]�PLHV]NDĔFyZ�Z\UREyZ� NXOLQDUQ\FK� L� UĊNRG]LHOQLF]\FK��3UR�
SR]\FMH�WXU\VW\F]QH�]DZV]H�ZLąĪą�VLĊ�]�Z\NRU]\VW\ZDQLHP�SRWHQFMDáX�]DVRERZHJR�
ORNDOQHM� VSRáHF]QRĞFL�� 3U]\JRWRZDQLHP� L� VSU]HGDĪą� ]DUyZQR� RIHUW\� WXU\VW\F]QHM��
NXOWXUDOQHM�� MDN� L� UHNUHDF\MQHM� OXE�JDVWURQRPLF]QHM� ]DMPXMą�VLĊ�PLHV]NDĔF\� WHUHQX��
SU]H]�NWyU\�SU]HELHJD�Ä]LHORQ\´�V]ODN��6SU]\MD�WR�DNW\ZL]DFML�JRVSRGDUF]HM�L�]DZR�
GRZHM� ORNDOQHM� VSRáHF]QRĞFL�� D� WDNĪH�ZSá\ZD�QD� MHM� UR]ZyM� L� SRSUDZĊ�PRĪOLZRĞFL�
HNRQRPLF]Q\FK�GDQHJR�WHU\WRULXP��=DUĊED�������
ͶǤ �������������Ǥ �������¸������������Ï����������������Ï���������

����Ï��¦����� ������������
-HGQ\P� ]� SU]\NáDGyZ� DNW\ZQRĞFL� SRGPLRWyZ� WU]HFLHJR� VHNWRUD� Z� REV]DU]H�

HNRWXU\VW\NL� MHVW� )XQGDFMD� %LHV]F]DG]ND� 3DUWQHUVWZR� GOD� ĝURGRZLVND� ]� /HVND�
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L VWZRU]RQH�SU]H]�QLą�SU]HGVLĊELRUVWZR�VSRáHF]QH�=LHORQ\�5RZHU��.RQFHSFMD�Z\NR�
U]\VWDQLD�HNRWXU\VW\NL�GOD�UR]ZRMX�UHJLRQX�L�UR]ZLą]DQLD�SUREOHPX�PáRG\FK�EH]UR�
ERWQ\FK� RVyE� Z� UDPDFK� SU]HGVLĊELRUVWZD� VSRáHF]QHJR� ]URG]LáD� VLĊ� Z� SRáRZLH�
SLHUZV]HM�GHNDG\�;;,�Z��2G������U��LVWQLDáD�Z�/HVNX��VWZRU]RQD�]�P\ĞOą�R�ZVSLH�
UDQLX�UR]ZRMX�ORNDOQHJR�Z�UHJLRQLH�%LHV]F]DG��)XQGDFMD�%LHV]F]DG]ND�3DUWQHUVWZR�
GOD� ĝURGRZLVND�� 7HUHQ\� WH� E\á\� GRWNQLĊWH� SUREOHPHP� Z\VRNLHJR� L� GáXJRWUZDáHJR�
EH]URERFLD� �QS�� Z� SRZLHFLH� OHVNLP� Z� ����� U�� VWRSD� EH]URERFLD� Z\QLRVáD� �������
D ����� U�� ± �������� D� WDNĪH� EDUG]R� Z\VRNLHJR� EH]URERFLD� QD� WHUHQDFK� ZLHMVNLFK�
�Z �����U��Z�SRZLHFLH�OHVNLP�DĪ�������RJyáX�EH]URERWQ\FK�VWDQRZLáD�OXGQRĞü�ZVL���
EUDNX�SHUVSHNW\Z�GOD�RVyE�PáRG\FK�RUD]�RGSá\ZHP�F]ĊĞFL�PLHV]NDĔFyZ�GR�LQQ\FK�
UHJLRQyZ� OXE� ]D� JUDQLFĊ� �3ODQ� UR]ZRMX� ORNDOQHJR« ������� 3RWHQFMDá� WXU\VW\F]Q\�
W\FK�SLĊNQ\FK�WHUHQyZ�E\á�Z\NRU]\VW\ZDQ\�MHG\QLH�Z�QLHZLHONLP�VWRSQLX��D�VáDER�
UR]ZLQLĊWD� RIHUWD� WXU\VW\F]QD� RND]\ZDáD� VLĊ� DWUDNF\MQD� GOD� SDVMRQDWyZ�ZĊGUyZHN�
L Ī\FLD�ZĞUyG�G]LHZLF]HM�SU]\URG\��DOH�DNFHSWXMąF\FK�QLVNL�VWDQGDUG�XVáXJ�WXU\VW\F]�
Q\FK�� .RU]\VWDQR� ]� QLHM MHG\QLH� VH]RQRZR� L� QLH� JHQHURZDáD� LVWRWQ\FK� ZSá\ZyZ�
] WXU\VW\NL��1LH�]RVWDZDá\�RQH�MHGQDN�Z�UHJLRQLH��SRQLHZDĪ�LQZHVWRUDPL�ILUP�WXU\�
VW\F]Q\FK��L�]� LQQ\FK�EUDQĪ��E\OL�Z�ZLĊNV]RĞFL�PLHV]NDĔF\�]� LQQ\FK� WHUHQyZ��,FK�
SRGPLRW\� JRVSRGDUF]H� QDMF]ĊĞFLHM� E\á\� ]DUHMHVWURZDQH� SR]D� %LHV]F]DGDPL�� D� WR�
SU]\F]\QLDáR� VLĊ� WDNĪH� GR� QLVNLFK� ZSá\ZyZ� ]� SRGDWNyZ� GRFKRGRZHJR� L� RG� RVyE�
SUDZQ\FK��3UąGQLFNL�������

6]DQVą� QD� ]PLDQĊ� WHJR� VWDQX� U]HF]\� VWDáR� VLĊ� ]DDQJDĪRZDQLH� )XQGDFML� %LHV]�
F]DG]NLHM� Z� UR]ZyM� HNRQRPLL� VSRáHF]QHM� QD� WHUHQLH� %LHV]F]DG�� 3RVáXĪ\áR� GR� WHJR�
ZVSDUFLH� ILQDQVRZH� ]H� ĞURGNyZ� XQLMQ\FK� ]� SURJUDPX� ,QLFMDW\Z\� :VSyOQRWRZHM�
(48$/�Ä*RVSRGDUND�VSRáHF]QD�QD�%XUV]W\QRZ\P�6]ODNX´��NWyU\P�DGPLQLVWURZDáD�
)XQGDFMD�3DUWQHUVWZR�GOD�ĝURGRZLVND�]�.UDNRZD��)XQGDFMD�%LHV]F]DG]ND�RWU]\PDáD�
GRWDFMĊ�Z������U��Z�Z\VRNRĞFL�����W\V��]á�QD�VWZRU]HQLH�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�
G]LDáDMąFHJR� Z� EUDQĪ\� WXU\VW\F]QHM� L� UR]ZLMDMąFHJR� HNRWXU\VW\NĊ� Z� %LHV]F]DGDFK��
1D]ZDQR�MH�.DUSDFNLH�&HQWUXP�7XU\VW\NL�$NW\ZQHM�=LHORQ\�5RZHU�3U]HGVLĊELRUVWZR�
6SRáHF]QH��1D]ZD�WD�QDZLą]\ZDáD�GR�RSLV\ZDQ\FK�Z�DUW\NXOH�V]ODNyZ�*UHHQZD\V�±
MHGHQ�]�QLFK�SU]HELHJDá�SU]H]�.DUSDW\�:VFKRGQLH�L�REHMPRZDá������NP�QD�SRJUDQL�
F]X� 6áRZDFML�� 3ROVNL� L� 8NUDLQ\� �=LHORQ\� 5RZHU� *UHHQZD\� .DUSDW\� :VFKRGQLH���
=JRGQLH�]�NRQFHSFMą�WDNLFK�V]ODNyZ�QRZR�WZRU]RQH�SU]HGVLĊELRUVWZR�VSRáHF]QH�VWD�
UDáR�VLĊ�SRGNUHĞODü�HNRORJLF]Q\�FKDUDNWHU�VZHM�G]LDáDOQRĞFL��1D�U\QNX�WXU\VW\F]Q\P�
LVWQLDá\�Z� W\P�F]DVLH� LQQH�ELXUD� WXU\VW\F]QH� L� QRZ\�SRGPLRW�PXVLDá�XPLHü� ]QDOHĨü�
VZRMą�LQG\ZLGXDOQą�FHFKĊ��6WDáD�VLĊ�QLP�RIHUWD WXU\VW\F]QD�SU]\MD]QD�GOD�ĞURGRZLVND��
Z\NRU]\VWXMąFD� ERJDFWZR� ORNDOQHJR� G]LHG]LFWZD� KLVWRU\F]QHJR� L� NXOWXURZHJR� RUD]�
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Z\MąWNRZRĞü�ĞURGRZLVND�SU]\URGQLF]HJR�L�NOLPDW\F]QHJR��0LDáD�E\ü�RQD�NLHURZDQD�
GR� WXU\VWyZ�LQG\ZLGXDOQ\FK� L�PDá\FK�JUXS�]RUJDQL]RZDQ\FK��XQLNDMąF\FK�]DWáRF]R�
Q\FK�PLHMVFRZRĞFL�Z\SRF]\QNRZ\FK�� XWDUW\FK� V]ODNyZ�� DOH� SUDJQąF\FK� SU]HĪ\ZDü�
SU]\JRGĊ�RUD]�SR]QDZDü�L�GRĞZLDGF]Dü�VDPHM�LVWRW\�GDQHJR�WHU\WRULXP��MHJR�NXOWXU\��
KLVWRULL��G]LHG]LFWZD�NXOLQDUQHJR��UHOLJLMQHJR�LWS����7HJR�W\SX�RIHUWD�WXU\VW\F]QD�PLDáD�
XQLNDWRZ\�FKDUDNWHU��ĞFLĞOH�ZSLVXMąF\�VLĊ�Z�LGHH�HNRWXU\VW\NL�

3U]HGVLĊELRUVWZR� VSRáHF]QH� UR]SRF]ĊáR� VZą�G]LDáDOQRĞü��� F]HUZFD����� U��
SRVLDGDMąF� NRQFHVMĊ� WRXURSHUDWRUD�� D� MHJR� FHOHP� E\áR� RUJDQL]RZDQLH� LPSUH]�
WXU\VW\F]Q\FK� Z� FDá\FK� .DUSDWDFK� :VFKRGQLFK� ± QLH� W\ONR� Z� %LHV]F]DGDFK��
&KRü�VWDQRZLáR�ELXUR�SRGUyĪ\��WR�MDNR�SRGPLRW�HNRQRPLL�VSRáHF]QHM�QLH�G]LDáDáR�
QD�SRGREQ\FK�]DVDGDFK�� MDN� LQQH� WHJR� W\SX�ILUP\��:\SUDFRZDQ\�]\VN�SU]H]QD�
F]DáR� QD� UHDOL]DFMĊ� FHOyZ� VSRáHF]Q\FK�� W]Q�� ILQDQVRZDá� G]LDáDOQRĞü� )XQGDFML�
%LHV]F]DG]NLHM��NWyUD�SU]H]QDF]DáD�MH�QD�IXQGXV]�JUDQWRZ\�GOD�RUJDQL]RZDQ\FK�
SU]H]� QLą� ORNDOQ\FK� SURMHNWyZ�� UHDOL]RZDQ\FK� SU]H]� F]áRQNyZ�*UXS\� 3DUWQHU�
VNLHM� Ä=LHORQH� %LHV]F]DG\´��:� SLHUZV]\P� URNX� G]LDáDOQRĞFL� ]\VN� WHQ� E\á� QLH�
ZLHONL�± MHG\QLH����W\V��]á��MHGQDN�Z������U��RND]Dá�VLĊ�GXĪR�ZLĊNV]\��SRQLHZDĪ�
Z\QLyVá�����W\V��]á��6]SDN�������&\áR�������

)XQGDFMD�%LHV]F]DG]ND�3DUWQHUVWZR�GOD�ĝURGRZLVND�SRF]ąWNRZR�]GHF\GR�
ZDáD��ĪH�QDMSURVWV]\P�UR]ZLą]DQLHP�GOD�RUJDQL]RZDQHJR�SU]HGVLĊELRUVWZD�VSR�
áHF]QHJR�EĊG]LH�XUXFKRPLHQLH�JR�Z�IRUPLH�ZHZQĊWU]QHM�G]LDáDOQRĞFL�JRVSRGDU�
F]HM� WHM� RUJDQL]DFML��1LH�Z\PDJDáR� WR� GXĪ\FK� QDNáDGyZ� ILQDQVRZ\FK�� DQL� SUR�
ZDG]HQLD�RGUĊEQHM�NVLĊJRZRĞFL� L� SU]\JRWRZ\ZDQLD�RVREQHJR�ELODQVX��1LHVWHW\�
SR� URNX� G]LDáDOQRĞFL�=LHORQHJR�5RZHUX�RND]DáR� VLĊ�� ĪH� WR� UR]ZLą]DQLH� QLH� MHVW�
ZáDĞFLZH� L� HIHNW\ZQH�� )LUPD� QLH� PLDáD� RVRERZRĞFL� SUDZQHM�� FR� Z\ZRá\ZDáR�
RJUDQLF]HQLD�Z� MHM� IXQNFMRQRZDQLX�� DOH� VWZDU]DáR� UyZQLHĪ� ]DJURĪHQLD�GOD�)XQ�
GDFML�� -DN� WR� Z\JOąGDáR� Z� SUDNW\FH� SUH]HQWXMH� F\WDW� ]� RSUDFRZDQLD� SRG� UHG��
%� .D]LRU��$��-DU]ĊEVNLHM�L�2��*DáHN )LUPD�VSRáHF]QD�Z�UR]ZRMX�ORNDOQ\P��

$XWRU]\�WHM�SXEOLNDFML�VWZLHUG]DMą��ĪH��Ä7UXGQR�E\áR�QS��Z\WáXPDF]\ü�NRQWUD�
KHQWRZL��GODF]HJR�QD�IDNWXU]H�SRMDZLDMą�VLĊ�GDQH�)XQGDFML��VNRUR�UR]PRZ\�R RIHUFLH�
SURZDG]Lá� ]� ILUPą� ©=LHORQ\ 5RZHUª�� 7DND� ©SRGZyMQD� RVRERZRĞüª SRZRGRZDáD�
UyZQLHĪ�NRPSOLNDFMH�Z�NRQWDNWDFK�]�XU]ĊGDPL�L�NOLHQWDPL��1LH�E\áR�WHĪ�PRĪOLZRĞFL�
SR]\VNDQLD� GRGDWNRZHJR� NDSLWDáX� RG� ZVSyOQLNyZ�� MDN� PD� WR� PLHMVFH� Z VSyáFH��
: SU]\SDGNX�QHJRFMDFML�NUHG\WRZ\FK�]�EDQNLHP�QDOHĪDáR�SU]HGVWDZLDü�GRNXPHQW\�
ILQDQVRZH� FDáHM� )XQGDFML�� ]� NWyU\FK� NRQG\FMD� ILUP\� E\áD� WUXGQD� GR� RGF]\WDQLD��
:PRPHQFLH�NU\]\VRZ\P�VáDED�NRQG\FMD�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�VWDQRZLáD�
ZUĊF]� ]DJURĪHQLH� GOD� Sá\QQRĞFL� ILQDQVRZHM� )XQGDFML� %LHV]F]DG]NLHM� RUD]� GOD� MHM�
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UHODFML� ]� SDUWQHUDPL� ORNDOQ\PL� Z� UHJLRQLH�� 'RGDWNRZ\P� SUREOHPHP� RND]Dá� VLĊ�
QLHMDVQ\�SRG]LDá�NRPSHWHQFML�L�RGSRZLHG]LDOQRĞFL�NDGU\�RUJDQL]DFML�L�NLHURZQLFWZD�
SU]HGVLĊELRUVWZD´��.D]LRU��-DU]ĊEVND��*DáHN�UHG��������V����±����

2SLVDQH� WUXGQRĞFL� L� RJUDQLF]HQLD Z� UR]ZRMX� ZSá\QĊá\� QD� NRQLHF]QRĞü�
]PLDQ\� IRUP\� SUDZQHM� ILUP\�� 3RGMĊWR� GHF\]MĊ� R� ]HEUDQLX� NDSLWDáX� ]DáRĪ\FLHO�
VNLHJR� L�VWZRU]HQLX�VSyáNL�]�R�R���NWyUHM�NLHURZQLN�RGSRZLDGDá�SU]HG�]DU]ąGHP�
)XQGDFML�� =\VNL� Z\SUDFRZDQH� SU]H]� VSyáNĊ� PLDá\� E\ü� SU]HND]\ZDQH� QD� FHOH�
VSRáHF]QH�Z�UDPDFK�IXQGXV]X�GRWDF\MQHJR��)XQGXV]X�*UDQWRZHJR�*UXS\�3DUW�
QHUVNLHM�Ä=LHORQH�%LHV]F]DG\´���

:�IXQNFMRQRZDQLH�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�]RVWDáR�SRF]ąWNRZR�]DDQ�
JDĪRZDQ\FK���PáRG\FK��EH]URERWQ\FK�RVyE��NWyUH�GáXJR�QLH�PRJá\�]QDOHĨü�SUDF\�
QD�ORNDOQ\P�U\QNX��,FK�]DWUXGQLHQLH�E\áR�GRWRZDQH�Z�UDPDFK�SURMHNWX�XQLMQHJR��
: QDVWĊSQ\FK� ODWDFK� F]ĊĞü� ]DWUXGQLRQ\FK� RVyE� SRGMĊáD� GHF\]MĊ� R� SURZDG]HQLX�
VDPRG]LHOQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM��ZVSyáSUDFXMąF�GDOHM�]�Ä=LHORQ\P�5RZH�
UHP´� L ]�)XQGDFMą�%LHV]F]DG]Ną�� 3RGVWDZą� G]LDáDOQRĞFL� WHM� ILUP\� E\áR� RUJDQL]R�
ZDQLD� L RIHURZDQLH� HNRORJLF]Q\FK� IRUP� WXU\VW\NL� SU]\MD]GRZHM� Z� %LHV]F]DG\��
D WDNĪH� SURSRQRZDQLH� XG]LDáX� Z� ORNDOQ\FK� ZDUV]WDWDFK� UĊNRG]LHáD�� PRĪOLZRĞFL�
]DNXSX� SURGXNWyZ� UĊNRG]LHOQLF]\FK�� FKDUDNWHU\VW\F]Q\FK� GOD SRJUDQLF]D�.DUSDW�
:VFKRGQLFK��

2ERN� RSLV\ZDQHJR�SU]HGVLĊELRUVWZD� VSRáHF]QHJR�]� LQVSLUDFML�)XQGDFML�Z� OR�
NDOQ\P� ĞURGRZLVNX� SRZVWDá\� LQQH� SU]HGVLĊZ]LĊFLD� JRVSRGDUF]H� Z\NRU]\VWXMąFH�
G]LHG]LFWZR� NXOWXURZH� UHJLRQX� L� PRĪOLZRĞü�ZVSyáG]LDáDQLD� ]� WRXURSHUDWRUHP� �QS��
HNRPX]HD�NDUSDFNLH��UHVWDXUDFMH���-DN�ZVSRPLQD� MHGQD�]�ZáDĞFLFLHOHN�WDNLHJR�ÄSR�
P\VáX� EL]QHVRZHJR´� SRG� QD]Zą Ä5ĊNRF]\Q\�� 3UDFRZQLD�5ĊNRG]LHáD� L�5]HPLRVáD�
$UW\VW\F]QHJR´�� 0DJGDOHQD� 6WDQLVáDZVND� ]� &KPLHOQD� ÄZVSyáSUDFD� ]� =LHORQ\P�
5RZHUHP�SR]ZROLáD�>«@�Z�SHZQ\P�VWRSQLX�]ZLĊNV]\ü�REURW\�>«@��2UJDQL]RZDQH�
X PQLH� ZDUV]WDW\� UĊNRG]LHOQLF]H� Vą� GRGDWNRZą� SURPRFMą´� �&\áR� ������ V�� ����� -HM�
RIHUWD� Z� SRVWDFL� Z\UDELDQ\FK� NRURQNRZ\FK� VHUZHWHN�� áHPNRZVNLFK� NU\ZXOHN�
L EDWLNyZ�RUD]�ZDUV]WDWyZ�XMDZQLDMąF\FK�WDMQLNL�LFK�SRZVWDZDQLD�RND]DáD�VLĊ�DWUDN�
F\MQD� GOD� WXU\VWyZ� SU]\MHĪGĪDMąF\FK�Z�%LHV]F]DG\�� FKFąF\FK� DNW\ZQLH� Z\SRF]ąü�
Z RWRF]HQLX�SLĊNQHM�QDWXU\��MHĪGĪąF�QD�URZHUDFK��ZĊGUXMąF��SRGJOąGDMąF�SWDNL�LWS����
D MHGQRF]HĞQLH�SR]QDü�NXOWXUĊ�L�KLVWRULĊ�W\FK�WHUHQyZ�

� 6]F]HJyáRZ\�RSLV�DXWRUVNLHJR�0RGHOX�%LHV]F]DG]NLHM�*RVSRGDUNL�6SRáHF]QHM��Z�NWyU\FKZSLVXMH�VLĊ�=LHORQ\�5RZHU�]RVWDá�]DSUH]HQWRZDQ\�Z�RSUDFRZDQLX��.D]LRU�%���-DU]ĊEVND�$���*D�áHN 2�� �UHG���� )LUPD� VSRáHF]QD� Z� UR]ZRMX� ORNDOQ\P�� 3RUDGQLN� GOD� RUJDQL]DFML� SR]DU]ąGRZ\FK��)XQGDFMD�3DUWQHUVWZD�GOD�ĝURGRZLVND��.UDNyZ�������V����±���



,UHQD�àąFND� (NRWXU\VW\ND�MDNR�REV]DU�G]LDáDOQRĞFL« ���
3RZVWDQLH�=LHORQHJR�5RZHUX�]DLQLFMRZDáR�SR]\W\ZQH�]PLDQ\�Z�ORNDOQHM�VSR�

áHF]QRĞFL��3RND]DáR�� ĪH� SURSRQRZDQ\� VSRVyE� QD� UR]ZyM� UHJLRQX�SRSU]H]� HNRWXU\�
VW\NĊ�SU]\QRVL�VXNFHV\��0LHV]NDĔF\�XZLHU]\OL�Z�VLHELH�L�]DF]ĊOL�GRVWU]HJDü�Z�VZR�
LP�RWRF]HQLX�QLHZ\NRU]\VWDQ\�SRWHQFMDá�]DVREyZ SU]\URGQLF]\FK��NUDMREUD]RZ\FK��
NXOWXURZ\FK�L�KLVWRU\F]Q\FK��6NáRQLáR�WR�LFK�GR�ZVSyáG]LDáDQLD�Z�UDPDFK�LQLFMDW\Z�
SDUWQHUVNLFK� L�SRGHMPRZDQLD� LQG\ZLGXDOQHJR�U\]\ND�SURZDG]HQLD�ZáDVQHM�G]LDáDO�
QRĞFL�JRVSRGDUF]HM��:�Z\QLNX�VSRáHF]QHJR�RĪ\ZLHQLD�L�ZLDU\�Z�SRZRG]HQLH�SRP\�
VáX�QD�HNRWXU\VW\NĊ�Z�QDVWĊSQ\FK�ODWDFK�Z�%LHV]F]DGDFK�SRZVWDáR�NLOND�ILUP�RUD]�
NLONDQDĞFLH�VWRZDU]\V]HĔ��1LHNWyUH�]�QLFK�SRGMĊá\�GHF\]MH�R�VWZRU]HQLX�VSyáG]LHOQL�
VRFMDOQ\FK�PDMąF\FK� QD� FHOX� G]LDáDOQRĞü� JRVSRGDUF]ą�� NWyUHM� ]\VNL� EĊGą� SU]H]QD�
F]DQH�QD�FHOH�VSRáHF]QH��3U]HGVLĊELRUVWZD�WH�XNLHUXQNRZDá\�VLĊ�QD�G]LDáDOQRĞü�SUR�
GXNF\MQą� L� XVáXJRZą��Z\WZDU]DQLH� ORNDOQ\FK� L� UHJLRQDOQ\FK�SU]\VPDNyZ� NXOLQDU�
Q\FK�L�FXNLHUQLF]\FK�RUD]�LFK�G\VWU\EXFMĊ��D�WDNĪH�SURZDG]HQLH�G]LDáDOQRĞFL�UHVWDX�
UDF\MQHM�L�NDZLDUQLDQHM��2IHUWD�W\FK�L�LQQ\FK�NRPHUF\MQ\FK�ORNDOQ\FK�ILUP�ZVSRPD�
JD�RIHUWĊ�=LHORQHJR�5RZHUX� L�]DSHZQLD�ZáDĞFLZ\� L�NRPSOHNVRZ\�]HVWDZ�ZDUWRĞFL�
X]\VNLZDQ\FK�SU]H]�HNRWXU\VWyZ�Z�UHJLRQLH�%LHV]F]DG��

2SLV\ZDQH�SU]HGVLĊELRUVWZR�VSRáHF]QH�]PLHQLáR�VZą�QD]ZĊ���VW\F]QLD����� U��
QD�%LXUR�(NR�3RGUyĪ\�=LHORQ\�5RZHU��=PRG\ILNRZDáR�WHĪ�QLHFR�G]LDáDOQRĞü UR]V]H�
U]DMąF� Mą�QD� WHUHQ\�SRJUDQLF]D�Z�UDPDFK�.DUSDW�:VFKRGQLFK��QDGDO� MHGQDN�Z\NR�
U]\VWXMąF� ORNDOQH�� ELHV]F]DG]NLH� ]DVRE\� �OXG]NLH�� SU]\URGQLF]H�� NUDMR]QDZF]H�
L G]LHG]LFWZD�NXOWXURZHJR���-HJR�VWUDWHJLD�EL]QHVRZD�RSLHUD�VLĊ�QD�WU]HFK�JáyZQ\FK�
HOHPHQWDFK�� 3LHUZV]\P� ]� QLFK� MHVW� RIHUWD� MHGQRGQLRZ\FK�Z\FLHF]HN� ]� SU]\URGQL�
NLHP��RUQLWRORJLHP�OXE�HQWRPRORJLHP�SRG�QD]Zą�Ä']LNLH�.DUSDW\´��.LHURZDQH�Vą�
GR�PLáRĞQLNyZ�ĞZLDWD�SWDNyZ��RZDGyZ OXE�U]DGNLFK�JDWXQNyZ�URĞOLQ�]DVLHGODMąF\FK�
ELHV]F]DG]NLH�ODV\�L�SRáRQLQ\��7D�SURSR]\FMD�PRĪH�E\ü�Z\NRU]\VW\ZDQD�SU]H]�WXU\�
VWyZ�Z�UyĪQ\P�ZLHNX��LQG\ZLGXDOQ\FK��JUXS�]RUJDQL]RZDQ\FK���DOH� WDNĪH�V]NRá\��
JG\Ī�PRĪH�E\ü�UHDOL]RZDQD�Z�SRVWDFL�]LHORQ\FK�V]Nyá��

'UXJLP�HOHPHQWHP�MHVW�RIHUWD�MHGQRGQLRZ\FK�Z\FLHF]HN�SRND]XMąF\FK�ZLHOR�
QDURGRZ\��ZLHORNXOWXURZ\�FKDUDNWHU�WHUHQyZ�%LHV]F]DG��LFK�KLVWRU\F]QHJR� L�NXOWX�
URZHJR� G]LHG]LFWZD�� 3RGF]DV� W\FK� Z\SUDZ� WXU\ĞFL� RSURZDG]DQL� Vą� SU]H]� KLVWRU\�
NyZ�� ]QDZFyZ� FHUNZL� L� LNRQ��3URSRQXMH� VLĊ� LP� UyZQLHĪ�ZDUV]WDW\� UĊNRG]LHOQLF]H��
: RIHUFLH� Vą� WDNLH� WUDV\�� MDN�� 6]ODN� ,NRQ�� 6]ODN� 'REUHJR�:RMDND� 6]ZHMND�� 6]ODN�
1DGVDĔVNLFK�8PRFQLHĔ��/LQLD�0RáRWRZD���:�SU]\SDGNX�WHM�RIHUW\�=LHORQ\�5RZHU�
áąF]\�VLá\�]�SDUWQHUDPL�]H�6áRZDFML�L�6WRZDU]\V]HQLHP�3UR�&DUSDWKLD�Z�FHOX�V]HUR�
NLHJR�]DSUH]HQWRZDQLD�ZLHORNXOWXURZRĞFL�WHUHQyZ�.DUSDW�



��� (XURSD�5HJLRQXP�;;,,, ������
2VWDWQLP�ILODUHP�RIHUW\�WXU\VW\F]QHM�Vą�W]Z��Ä.DUSDW\�GOD�DNW\ZQ\FK´��F]\�

OL�SDNLHW�OHWQLFK�XVáXJ�WXU\VW\F]Q\FK�GOD�SDVMRQDWyZ�SLHV]\FK�Z\FLHF]HN��UDMGyZ�
URZHURZ\FK��SURSR]\FMH�GOD�ĪHJODU]\� L�NDMDNDU]\��2IHUWD�]LPRZD�]DZLHUD�QDWR�
PLDVW�SR]\FMH�UHNUHDFML�GOD�WXU\VWyZ��FKFąF\FK�VNRU]\VWDü�]H�PRĪOLZRĞFL�Z\SD�
GyZ�QD�QDUWDFK�ELHJRZ\FK�OXE�UDNLHWDFK�ĞQLHĪQ\FK��&\áR�������3\]RFKD��������

������������
(NRWXU\VW\ND� ZLąĪH� VLĊ� ]� XGRVWĊSQLDQLHP� WXU\VWRP� LQG\ZLGXDOQ\P� L� PDá\P�

JUXSRP�]RUJDQL]RZDQ\P�XQLNDWRZHM�RIHUW\�WXU\VW\F]QHM�L�UHNUHDF\MQHM�Z�VWRVXQNRZR�
QLHWNQLĊW\FK�REV]DUDFK�SU]\URGQLF]\FK�]�PRĪOLZRĞFLą�F]HUSDQLD�SU]\MHPQRĞFL�L�UDGR�
ĞFL�]�NRU]\VWDQLD�]�ERJDFWZ�QDWXU\�RUD]�WRZDU]\V]ąF\FK�MHM�LQQ\FK�ZDORUyZ�L�ZDUWRĞFL�
W\FK�REV]DUyZ��NXOWXURZ\FK��HWQRJUDILF]Q\FK�L�KLVWRU\F]Q\FK��EH]�Z\ZLHUDQLD�QHJD�
W\ZQHJR�ZSá\ZX�WXU\VWyZ�QD�ĞURGRZLVNR�QDWXUDOQH�L�RWRF]HQLH�VSRáHF]QH��-HM�NRQFHS�
FMD�VWZDU]D�RJURPQą�V]DQVĊ�GOD�QLHNWyU\FK�ORNDOQ\FK�VSRáHF]QRĞFL��NWyUH�GRW\FKF]DV�
E\á\�Z�VWDJQDFML� OXE�UR]ZLMDá\�VLĊ�EDUG]R�ZROQR� L�QLHUyZQRPLHUQLH��:�WUDG\F\MQ\P�
PRGHOX�UR]ZRMX�ORNDOQHJR�QLH�PDMą�RQH�RGSRZLHGQLFK�ZDUXQNyZ�GR�Z\NRU]\VW\ZD�
QLD� VZ\FK� VSHF\ILF]Q\FK�]DVREyZ� �FLHNDZ\FK�QLH]QLV]F]RQ\FK�]DVREyZ�SU]\URGQL�
F]\FK��NUDMR]QDZF]\FK��XQLNDWRZHJR�G]LHG]LFWZD�NXOWXURZHJR��SRWHQFMDáX�OXG]NLHJR�
R�EDUG]R�UyĪQRURGQ\FK��]DQLNDMąF\FK�Z�QRZRF]HĞQLHMV]\FK�VSRáHF]QRĞFLDFK�XPLHMĊW�
QRĞFLDFK�� VSU]\MDMąFHM� RNUHĞORQ\P� LQLFMDW\ZRP� JRVSRGDUF]\P� SROLW\FH� ORNDOQHM���
2EV]DU\��FKDUDNWHU\]XMąFH VLĊ�WDNLP�SUREOHPDPL�UR]ZRMRZ\PL��FHFKXMH�Z\VRND�VWRSD�
EH]URERFLD�� URVQąFD� OLF]ED� QLH]DPRĪQ\FK�� ELHUQ\FK� L� FRUD]� VWDUV]\FK�PLHV]NDĔFyZ��
Z\OXGQLDQLH�VLĊ��PáRGV]H�SRNROHQLH�V]XND�SUDF\� L�PLHMVFD�GR�Ī\FLD�Z�LQQ\FK�UHJLR�
QDFK�L�SR]D�NUDMHP���&RUD]�WUXGQLHM�MHVW�Z�WDNLFK�ZDUXQNDFK�ZáDG]\�ORNDOQHM�ZáDĞFL�
ZLH�Z\SHáQLDü�MHM�]DGDQLD��QS��Z�]DNUHVLH�XVáXJ�VSRáHF]Q\FK��

3U]HGVWDZLRQ\� SU]\NáDG� %LHV]F]DG� L� G]LDáDMąFHM� Z� QLFK� )XQGDFML� %LHV]�
F]DG]NLHM�3DUWQHUVWZR�GOD�ĝURGRZLVNR�]�/HVND�SRND]XMH��ĪH�PRĪOLZH�MHVW�]QDOH�
]LHQLH�Z\MĞFLD�]� WDNLHM� WUXGQHM�V\WXDFML�SRSU]H]�SRáąF]HQLH� HNRQRPLL�VSRáHF]QHM�
L MHM� SRGPLRWyZ� ]� HNRWXU\VW\Ną��:\PDJD� WR� QD� SHZQR� VLOQHJR� ]DDQJDĪRZDQLD�
ORNDOQ\FK� OLGHUyZ�� NWyU]\� SRWUDILą� GRVWU]HF� SRWHQFMDá� VSHF\ILF]Q\FK� ]DVREyZ�
GDQHJR�WHU\WRULXP�L�]QDOHĨü�ĞURGNL ILQDQVRZH�QD�UR]ZyM��QS��Z�UDPDFK�ZVSLHUD�
QLD� HNRQRPLL� VSRáHF]QHM��� VNXSLü� ZRNyá� VLHELH� RVRE\� JRWRZH� SRGMąü� U\]\NR�
SURZDG]HQLD�QLHW\SRZHM�G]LDáDOQRĞFL�JRVSRGDUF]HM�QRQ�SURILW��7R��FR�Z�NUyWNLP�
OXE�ĞUHGQLP�RNUHVLH�Z\GDMH�VLĊ�MHG\QLH�G]LDáDQLHP�]PLHU]DMąF\P�GR�]PQLHMV]H�
QLD� SUREOHPX� EH]URERFLD� OXE� LQWHJUDFML� Z\NOXF]RQ\FK�Z� UDPDFK� SU]HGVLĊELRU�



,UHQD�àąFND� (NRWXU\VW\ND�MDNR�REV]DU�G]LDáDOQRĞFL« ���
VWZD�VSRáHF]QHJR�G]LDáDMąFHJR�QD�SRWU]HE\�HNRWXU\VW\NL��Z�GáXJLP�RNUHVLH�VWDMH�
VLĊ�HOHPHQWHP�GáXJRRNUHVRZHM�VWUDWHJLL�UR]ZRMX�ORNDOQHJR�
������������
$OWHU� .�6���3U]HGVLĊELRUVWZR� VSRáHF]QH� Z� V]HUV]\P� NRQWHNĞFLH�� Z�� :\JQDĔVNL� -�-�� �UHG����

3U]HGVLĊELRUVWZR�VSRáHF]QH��$QWRORJLD�NOXF]RZ\FK�WHNVWyZ��),6(��:DUV]DZD������
%RKG]LHZLF]�/XOHZLF]�0���6XWXáD�-���(NRQRPLD�VSRáHF]QD�MDNR� LQVWUXPHQW�UR]ZRMX�UH�

JLRQX� RUD]� VSRáHF]QRĞFL� ORNDOQ\FK�� Ä(NRQRPLD� 6SRáHF]QD´�� :\GDQLH� VSHFMDOQH��
������QU����V����±���

%UHOLN� $���0DUNHWLQJ� WHU\WRULDOQ\� D� NUHRZDQLH� UHJLRQyZ�� =HV]\W\� 1DXNRZH� 6**:��
3ROLW\NL�(XURSHMVNLH��)LQDQVH�L�0DUNHWLQJ�������QU��������V�����±����

&\áR�$���=LHORQ\�5RZHU� ± ILUPD� QD� WXU\VW\F]Q\P� V]ODNX�� Ä%L]QHV� L�(WRV´�� ������ QU� ���
V� ��±���� KWWS���JRVSRGDUNDSRGNDUSDFND�SO�QHZV�YLHZ������]LHORQ\�URZHU�ILUPD�
QD�WXU\VW\F]Q\P�V]ODNX��������������

'HIRXUQ\�-���3U]HGVLĊELRUVWZR�VSRáHF]QH�Z�SRV]HU]RQHM�(XURSLH��NRQFHSFMD�L�U]HF]\ZL�
VWRĞü� Z��Ä(NRQRPLD�VSRáHF]QD´� ,,�(XURSHMVND�.RQIHUHQFMD�(NRQRPLL�6SRáHF]QHM�
.UDNyZ�������=ZLą]HN�/XVWUDF\MQ\�6SyáG]LHOQL�3UDF\��0LQLVWHUVWZR�3ROLW\NL�6SR�
áHF]QHM��:DUV]DZD������

+DXVQHU�-���(NRQRPLD�VSRáHF]QD�MDNR�NDWHJRULD�UR]ZRMX��Z��-��+DXVQHU��UHG����(NRQRPLD�
VSRáHF]QD�D�UR]ZyM��6NU\SW����06$3�8(�Z�.UDNRZLH��.UDNyZ�������V����±���

+DXVQHU� -��� /DXULV]� 1��� &]\QQLNL� NU\W\F]QH� WZRU]HQLD� SU]HGVLĊELRUVWZ� VSRáHF]Q\FK��
3U]HGVLĊELRUVWZR�VSRáHF]QH��.RQFHSWXDOL]DFMD��Z��+DXVQHU�-���UHG����3U]HGVLĊELRU�
VWZD�VSRáHF]QH�Z�3ROVFH��7HRULD�L�SUDNW\ND��06$3�8(�Z�.UDNRZLH��.UDNyZ������

.D]LPLHUF]DN�7���=UR]XPLHü� HNRQRPLĊ� VSRáHF]Qą��Z��7��.D]LPLHUF]DN��0��5\PV]D� �UHG����
.DSLWDá�VSRáHF]Q\��(NRQRPLD�VSRáHF]QD��,QVW\WXW�6SUDZ�3XEOLF]Q\FK��:DUV]DZD������

.D]LRU�%���-DU]ĊEVND�$���*DáHN�2���UHG����)LUPD�VSRáHF]QD�Z�UR]ZRMX�ORNDOQ\P��3RUDGQLN�GOD�
RUJDQL]DFML�SR]DU]ąGRZ\FK��)XQGDFMD�3DUWQHUVWZD�GOD�ĝURGRZLVND��.UDNyZ������

.DĨPLHUF]DN�7���3U]\E\V]�,���3RWNDĔVND�'���3U]HGVLĊELRUVWZD�VSRáHF]QH��F]\QQLNL�WUZD�
áRĞFL��5DSRUW�]�,� ID]\�PRQLWRULQJX�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK��:DUV]DZD�������
KWWS���FHQWUXPNOXF]�SO�FZSV�ZS�FRQWHQW�XSORDGV�3U]HGVLHELRUVWZDBVSROHF]QHBF]\�
QQLNLBWUZDORVFL�SGI��������������

.UDMRZ\� 3URJUDP�5R]ZRMX� (NRQRPLL� 6SRáHF]QHM��0LQLVWHUVWZR� 3UDF\� L� 3ROLW\NL� 6SR�
áHF]QHM��:DUV]DZD�������0RQLWRU�3ROVNL�']LHQQLN������U���SR]�������W����

.ZDĞQLFNL�:���*RVSRGDUND�VSRáHF]QD�]�SHUVSHNW\Z\�HNRQRPLL�OLEHUDOQHM�� Ä7U]HFL�6HN�
WRU´�������QU����V��������

3DUD�$���=DVDG\�]UyZQRZDĪRQHJR�UR]ZRMX�WXU\VW\NL�± EDULHU\�L�V]DQVH�GOD�EUDQĪ\�WXU\�
VW\F]QHM��:\ĪV]D�6]NRáD�7XU\VW\NL�L�-Ċ]\NyZ�2EF\FK��=HV]\W\�1DXNRZH�7XU\VW\�
ND�L�5HNUHDFMD���������������V���±���

3HDUVH�-���6RFLDO�(QWHUSULVH�LQ�$Q\WRZQ��&DORXVWH�*XOEHQNLDQ�)RXQGDWLRQ��/RQGRQ������
3ODQ�UR]ZRMX�ORNDOQHJR�SRZLDWX�OHVNLHJR�QD�ODWD�����±������6WDURVWZR�3RZLDWRZH�Z�/HVNX��

)XQGDFMD� :LHG]D� L� 5R]ZyM�� 1RZ\� 6ąF]� ������ ZZZ�VWDURVWZROHVNR�KRPH�SO���
�SODQBUR]ZRMXBORNDOQHJRBSRZLDWXBOHVNL��������������

3UąGQLFNL�&�� :\NOXF]HQL��Ä%L]QHV�L�(WRV´��������QU����V���±��



��� (XURSD�5HJLRQXP�;;,,, ������
3\]RFKD�%���3U]HGVLĊELRUF]RĞü� L�SRGHMPRZDQH� LQLFMDW\Z\�QD� V]ODNX�*UHHQZD\� Ä=LHORQ\�5R�

ZHU �́�Z\VWąSLHQLH�QD�0LĊG]\QDURGRZHM�.RQIHUHQFML�*UHHQZD\V�Ä5R]ZyM�SU]HGVLĊELRUF]R�
ĞFL�QD�REV]DUDFK�ZLHMVNLFK�Z�RSDUFLX�R�]LQWHJURZDQH�SURGXNW\�WXU\VW\F]QH�± 6]ODNL�*UHHQ�
ZD\V �́�/XEOLQ���±����������� KWWS���NVRZ�SO�ILOHDGPLQ�XVHUBXSORDG�NVRZ�SO�352-(.7<B
�����6]ODNLB*UHHQZD\V�%RJXV�&����DZB3\]RFKDB3/�SGI �������������

5DIWRZLF]�)LOLSNLHZLF]�0���0DUNHWLQJ� WHU\WRULDOQ\� MDNR� QDU]ĊG]LH� EXGRZDQLD� SU]HZDJL�
NRQNXUHQF\MQHM�JPLQ�'ROLQ\�%DU\F]\� Ä1DXNL�R�=DU]ąG]DQLX´ ������QU�������V� ��±���

6]SDN� -��� .DUSDFNLH� &HQWUXP� 7XU\VW\NL� $NW\ZQHM� Ä=LHORQ\� 5RZHU´� ]DSUDV]D��
KWWS���ZZZ�HNRQRPLDVSROHF]QD�SO�ZLDGRPRVF��������KWPO��������������

4XpEHF 'HFODUDWLRQ� RQ�(FRWRXULVP��:RUOG�(FRWRXULVP�6XPPLW��4XpEHF� ��±���0D\�� ������
KWWS���ZZZ�JGUF�RUJ�XHP�HFR�WRXU�TXHEHF�GHFODUDWLRQ�SGI��������������

=DUĊED�'���(NRWXU\VW\ND� :\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD������
=DUĊED� '��� (NRWXU\VW\ND� L� RGNU\ZDQLH� G]LHG]LFWZD�� =ELyU� GREU\FK� SUDNW\N�� )XQGDFMD�

)XQGXV]�3DUWQHUVWZD��)XQGDFMD�3DUWQHUVWZR�GOD�ĝURGRZLVND��.UDNyZ������
������������������������������������������������������������

�������
7KH�DUWLFOH�GLVFXVVHV�WKH�XVH�RI�HFRWRXULVP�LQ�WKH�DFWLYLW\�RI�VRFLDO�HFRQRP\�HQWL�

WLHV��(FRWRXULVP�LV�D�ZD\�RI� VXVWDLQDEOH� ORFDO�GHYHORSPHQW�� WKH�RSSRUWXQLW\� IRU�UHYLYDO�
DQG�UHELUWK�RI�WKH�ORFDO�FRPPXQLWLHV��JURZWK�RI�FLWL]HQV¶�HQWUHSUHQHXUVKLS�DQG�UHGXFWLRQ�
RI�WKH�VRFLDO�DQG�HFRQRPLF�SUREOHPV�WKDW�SUHFLRXV�QDWXUDO�DQG�FXOWXUDO�DUHDV�RI�3RODQG�
IDFH��,WV�SXUSRVH�LV�WR�GLVFXVV�VXFK�SURMHFWV�LQ 3RODQG�DQG�WR�GHPRQVWUDWH�WKDW�WKH\�FDQ�
LPSDFW�SRVLWLYHO\�RQ�WKH�GHYHORSPHQW�RI�ORFDO�FRPPXQLWLHV��$V�DQ�H[DPSOH�RI�WKLV�NLQG�
RI�LQLWLDWLYH�LV�VKRZQ�LQ�GHWDLO�WKH�DFWLYLW\�RI�WKH�FRPSDQ\�FDOOHG�=LHORQ\�5RZHU�3U]HG�
VLĊELRUVWZR�6SRáHF]QH� FUHDWHG� E\�)XQGDFMD� %LHV]F]DG]ND�3DUWQHUVWZR�GOD�ĝURGRZLVND��
,Q� DUWLFOH� SUHSDUDWLRQ�ZHUH� XVHG� YDULRXV� VRXUFHV� RI� OLWHUDWXUH�� LQIRUPDWLRQ� FROOHFWHG� RQ�
WKH�ZHEVLWH�GHYRWHG�WR�WKH�VRFLDO�HFRQRP\��GRFXPHQWV�DQG�HODERUDWLRQV�RI�WKH�)RXQGD�
WLRQ��7KH�FDVH�VWXG\�ZDV�WKH�EDVLF�UHVHDUFK PHWKRG�

7UDQVODWHG�E\� ,UHQD�àąFND


