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RVWDWQLFK� ODWDFK�Z]UDVWD�UXFK�WXU\VW\F]Q\�QLH�W\ONR�NUDMRZ\��DOH�UyZQLHĪ�
]DJUDQLF]Q\�� -HVW� WR� XPRW\ZRZDQH� ZLĊNV]\PL� GRFKRGDPL� RE\ZDWHOL��

VZRERGą� SU]HNUDF]DQLD� JUDQLF�� MDN� UyZQLHĪ� FKĊFLą� SR]QDQLD� WUDG\FML�� NXOWXU\��
V]WXNL�RUD]�NXFKQL�LQQ\FK�QDURGyZ��3ROVND�GOD�LQQ\FK�QDFML�MHVW�UyZQLH�DWUDNF\M�
QD��:HGáXJ� RV]DFRZDĔ�$FWLY� *URXS� Z� ����� URNX� E\áR� �����POQ� SU]\MD]GyZ�
FXG]R]LHPFyZ��R������ZLĊFHM�QLĪ�Z�SRSU]HGQLP�URNX��/LF]ED�SU]\MD]GyZ�WXU\�
VWyZ�V]DFXMH�VLĊ�QD�RNRáR������POQ��R������ZLĊFHM�QLĪ�Z����� U����-DN�WZLHUG]ą�
SU]\E\V]H� GR�SHáQL�V]F]ĊĞFLD�Z�WXU\VW\FH�EUDNXMH�Z�QDV]\P�UHJLRQLH�JZDUDQWR�
ZDQHM�SRJRG\��%RJDWD�SROVND�ED]D�QRFOHJRZD�MHVW QD�FRUD]�Z\ĪV]\P�SR]LRPLH��
D�Z\NZDOLILNRZDQD�NDGUD�VWDáD�VLĊ�PDUNą�QDV]HJR�U\QNX�WXU\VW\F]QHJR�

7HQGHQFMĊ�Z]URVWRZą�Z� ODWDFK�����±����� �V]F]HJyOQLH�Z�SU]\SDGNX� WX�
U\VWyZ��Z]PRFQLá�WDNĪH�QDSá\Z�REFRNUDMRZFyZ�QD�PLVWU]RVWZD�(XUR������RUD]�
SRSXODUQRĞü� 3ROVNL�Z� NROHMQ\P� URNX��1D�Z]URVW� SU]\MD]GyZ� GR� 3ROVNL� ZSá\Z�
PLDá�WDNĪH�Z]PRĪRQ\�UXFK�RGZLHG]DMąF\FK�MHGQRGQLRZ\FK��%\á�HIHNWHP�RWZDU�
FLD�Z� OLSFX� ����� URNX�PDáHJR� UXFKX� JUDQLF]QHJR� ]� )HGHUDFMą�5RV\MVNą�� �UXFK�
SU]\�JUDQLF\�]�2EZRGHP�.DOLQLQJUDG]NLP���

� .��-DQF]DN��.��3DWHODN��=DJUDQLF]QD�WXU\VW\ND�SU]\MD]GRZD�GR�3ROVNL��:\GDZQLFWZR $FWLY�*URXS��06L7��àyGĨ�������V� ��±����
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��� (XURSD�5HJLRQXP�;;,,, ������
']LĊNL� ERJDWHM� ED]LH� QRFOHJRZHM�� JDVWURQRPLF]QHM� L� NXOWXUDOQHM�� D� WDNĪH�

V]HURNLHM� DNFML� SURPRF\MQHM� 3ROVND� VWDáD� VLĊ� NUDMHP� F]ĊVWR� Z\ELHUDQ\P� SU]H]�
WXU\VWyZ�QLH�W\ONR�HXURSHMVNLFK��

:� EDGDQ\P� RNUHVLH� QDMZLĊFHM� PLHMVF� QRFOHJRZ\FK� E\áR� Z� KRWHODFK�
������� W\V��� RUD]� Z� RĞURGNDFK� ZF]DVRZ\FK� ������� W\V���� 7U]\� ZRMHZyG]WZD��
Z NWyU\FK� E\áR� QDMZLĊFHM� PLHMVF� QRFOHJRZ\FK� �SRPRUVNLH�� PDáRSROVNLH� L� ]D�
FKRGQLRSRPRUVNLH�� G\VSRQRZDá\� ������ W\V�� PLHMVF�� FR� VWDQRZLáR� ������ LFK�
áąF]QHM� OLF]E\� Z� 3ROVFH�� 1DMZLĊFHM� PLHMVF� QRFOHJRZ\FK� FDáRURF]Q\FK� E\áR�
Z ZRMHZyG]WZDFK��PDáRSROVNLP��GROQRĞOąVNLP� L�]DFKRGQLRSRPRUVNLP�± UD]HP�
����W\V���F]\OL�������LFK�OLF]E\�Z�FDáHM�3ROVFH��

:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� SRVLDGD� MHGQą� ]� QDMZLĊNV]\FK� ED]�
QRFOHJRZ\FK�Z�3ROVFH��7R� WXWDM� UR]ZLMD� VLĊ�EDUG]R�SUĊĪQLH� WXU\VW\ND�X]GURZL�
VNRZD�� ZRGQD� RUD]� DJURWXU\VW\ND�� 3LĊü� X]GURZLVN� ]DFKRGQLRSRPRUVNLFK�
WM� 'ąENL��.DPLHĔ�3RPRUVNL��.RáREU]HJ��3RáF]\Q�=GUyM� L�ĝZLQRXMĞFLH� WR�X]GUR�
ZLVND��ERJDWH�Z�SRNáDG\�ERURZLQ\� L�ĨUyGáD�VRODQNRZH��F]ĊVWR�Z\NRU]\VW\ZDQH�
GR�]DELHJyZ�OHF]QLF]\FK��5yZQLHĪ�ZLHOH�JRVSRGDUVWZ�UROQ\FK�Z�UDPDFK�UyĪQL�
FRZDQLD�G]LDáDOQRĞFL��]H�Z]JOĊGX�QD�RGHMĞFLH�RG�SURGXNFML�URĞOLQQHM�EąGĨ�]ZLH�
U]ĊFHM� SU]\JRWRZDáR� VZRMH� ZROQH� SRNRMH� L� QLH]DJRVSRGDURZDQH� EXG\QNL� QD�
SU]\MĊFLH� DJURWXU\VWyZ��%D]D�QRFOHJRZD�SRZLDWyZ� UHJLRQX� VWDQRZL�RNRáR�����
RJyáX�ED]\�NUDMX��SU]\�SRZLHU]FKQL�VWDQRZLąFHM������SRZLHU]FKQL�NUDMX��

1DMOLF]QLHMV]ą� JUXSĊ� WXU\VW\F]Q\FK� RELHNWyZ� QRFOHJRZ\FK�Z� ����� URNX�
VWDQRZLá\�RĞURGNL�ZF]DVRZH����� ZREHF�����SU]HG�URNLHP���Z�G\VSR]\FML�NWy�
U\FK� SR]RVWDZDáR� ������ PLHMVF� QRFOHJRZ\FK� �ZREHF� RGSRZLHGQLR� ��������
=QDF]Qą�F]ĊĞü�ED]\�WXU\VW\F]QHM�ZRMHZyG]WZD�VWDQRZLá\�WDNĪH�KRWHOH������ZR�
EHF� ���� L� LQQH� RELHNW\� KRWHORZH�� NWyU\FK� OLF]ED� QLH� ]PLHQLáD� VLĊ�Z� FLąJX� URNX�
������1DMZLĊNV]ą�OLF]Eą�PLHMVF��SR�RĞURGNDFK�ZF]DVRZ\FK��G\VSRQRZDá\�KRWHOH�
�������ZREHF�������SU]HG� URNLHP�� RUD]� ]DNáDG\�X]GURZLVNRZH� ������ZREHF�
�������

7XU\ĞFL� NRU]\VWDMąF\� ]� RELHNWyZ� QRFOHJRZ\FK� QD� WHUHQLH� ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�FHQLą� VRELH�Z\SRF]\QHN�Z�KRWHODFK�SU]\MD]Q\FK�ĞURGR�
ZLVNX��-XĪ�QLH� W\ONR�ZRGD��SRZLHWU]H� L� JOHED�SRZLQQ\�]GDQLHP�NXUDFMXV]\�E\ü�
F]\VWH�� DOH� UyZQLHĪ� ZáDĞFLFLHOH� RELHNWyZ� SRZLQQL� ZSURZDG]Dü� G]LDáDQLD SU]\�
F]\QLDMąFH� VLĊ� GR� RFKURQ\� ]DVREyZ�SU]\URG\�� MDN� UyZQLHĪ� VWRVRZDü G]LDáDQLD
SURHNRORJLF]QH ZHZQąWU]�RELHNWyZ��

� ZZZ�VWDW�JRY�SO



0DUOHQD�3URFKRURZLF]� ']LDáDOQRĞü�RELHNWyZ�KRWHORZ\FK« ���
&HOHP� DUW\NXáX� MHVW� ZVND]DQLH� G]LDáDĔ� SURHNRORJLF]Q\FK� QD� SU]\NáDG]LH�

Z\EUDQ\FK� RELHNWyZ� WXU\VW\F]Q\FK� UHJLRQX� ]DFKRGQLRSRPRUVNLHJR�� $XWRUND�
SU]HSURZDG]LáD� EDGDQLD� Z� KRWHODFK�� DOH� UyZQLHĪ� Z� JRVSRGDUVWZDFK� DJURWXU\�
VW\F]Q\FK��:�EDGDQLDFK�SRVáXĪRQR� VLĊ�PHWRGą� VRQGDĪX�GLDJQRVW\F]QHJR��SU]H�
SURZDG]RQHJR�Z�RSDUFLX�R�Z\ZLDG�NZHVWLRQDULXV]RZ\��%DGDQLHP�DQNLHWRZ\P��
NWyUH�SU]HSURZDG]RQR�Z������L������URNX��REMĊWR����KRWHOL�RUD]����JRVSRGDUVWZ�
DJURWXU\VW\F]Q\FK��1D�SRWU]HE\�DUW\NXáX�Z\EUDQR����KRWHOL��
ͳǤ ��������� ��×�����Ă��� ��������������

7XU\VW\NĊ� ]UyZQRZDĪRQą� PRĪQD� ]GHILQLRZDü� MDNR� ÄNRQFHSFMĊ� UR]ZRMX�
WXU\VW\F]QHJR� SU]\MD]QHJR� ĞURGRZLVNX� Z� UHJLRQDFK� ZLHMVNLFK� RUD]� PLDVWDFK��
Z PDá\FK�RĞURGNDFK�WXU\VW\F]Q\FK�RUD]�ZLHONLFK�FHQWUDFK�UR]U\ZNRZ\FK�L�Z\�
SRF]\QNRZ\FK��«����7HUPLQ�HNRUR]ZyM�]RVWDá�ZSURZDG]RQ\�Z�F]DVLH�,�NRQIH�
UHQFML�21=�Ä&]áRZLHN�L�ĞURGRZLVNR´�Z�6]WRNKROPLH�Z������U��3RMĊFLH�WR�]RVWD�
áR�RVWDWHF]QLH�VIRUPXáRZDQH�QD�VHVML�21=�Z������U��3U]\MĊWR�ZyZF]DV��ĪH�VSR�
áHF]HĔVWZR�UHDOL]XMH�LGHĊ�HNRUR]ZRMX��JG\��
± X]QDMH�QDGU]ĊGQRĞü�Z\PRJyZ�HNRORJLF]Q\FK��NWyU\FK�QLH�QDOHĪ\�]DNáyFDü�

SU]H]�Z]URVW�F\ZLOL]DFML�RUD]�UR]ZyM�NXOWXUDOQ\�L�JRVSRGDUF]\��
± MHVW�]GROQH�GR�VDPRVWHURZDQLD�VZRLP�UR]ZRMHP�Z�FHOX�XWU]\PDQLD�KRPH�

RVWD]\�L�V\PELR]\�]�SU]\URGą��
± UHVSHNWXMH�RV]F]ĊGQą�SURGXNFMĊ�L�NRQVXPSFMĊ�RUD]�Z\NRU]\VW\ZDQLH�RGSD�

GyZ��
± GED�R�SU]\V]áRĞFLRZH�NRQVHNZHQFMH�SRGHMPRZDQ\FK�G]LDáDĔ�

)XQNFMRQRZDQLH� RUJDQL]DFML� WXU\VW\F]QHM� ]JRGQLH� ]� ]DVDGDPL� HNRUR]ZRMX� ]D�
SHZQLD��
± SRV]HU]HQLH�NUĊJX�NOLHQWyZ�L�]GRE\FLH�LFK�ORMDOQRĞFL��
± GREUH�VWRVXQNL�]�ORNDOQ\PL�VSRáHF]QRĞFLDPL��
± ]GRE\FLH�OXE�SRSUDZD�Ä]LHORQHJR�ZL]HUXQNX´�QD�WOH�NRQNXUHQFML��
± ]JRGQRĞü�G]LDáDĔ�]�RERZLą]XMąF\P�XVWDZRGDZVWZHP�GRW\F]ąF\P�RFKURQ\�

ĞURGRZLVND��

� '��=DUHPED��(NRWXU\VW\ND�± Z\]ZDQLD�L�QDG]LHMH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]D�ZD������



��� (XURSD�5HJLRQXP�;;,,, ������
± UHDOL]RZDQLH�]DVDG\�FLąJáHJR�GRVNRQDOHQLD�]JRGQLH�]� LGHą�]UyZQRZDĪRQH�

JR�UR]ZRMX��HNRUR]ZRMX���
2G� ODW� RUJDQL]DFMH� NUDMRZH� L� PLĊG]\QDURGRZH� ]DMPRZDá� VLĊ� SURPRZD�

QLHP� HNRWXU\VW\NL��PLĊG]\� LQQ\PL�� (FRWRXULVP�6RFMHW\� �7(6���:RUOG�7RXULVP�
2UJDQLVDWLRQ� �:72���:RUOG�5HVRXUFHV� ,QVWLWXWH� �:5,���:RUOG�:LGFH� )XQG� IRU�
1DWXUH��::)���1DWLRQDO�$XGXERQ�6RFLHW\��7RXULVP�NRQFHUQ�L�&RXQFLO�RI�(XUR�
SH��(NR�%DáW\N���������

(GXNDFMD�HNRORJLF]QD��RFKURQD�ĞURGRZLVND�QDWXUDOQHJR��WUDG\FMD�L�NXOWXUD�
REV]DUyZ�ZLHMVNLFK�MHVW�FHOHP�G]LDáDQLD�HXURSHMVNLHM�RUJDQL]DFML�(&($7��(XUR�
SHDQ�&HQWUD� IRU� (FRORJLFDO�$JULFXOWXUH� DQG�7RXULVP��� NWyUHM� 3ROVND� MHVW� F]áRQ�
NLHP��-XĪ�Z�ODWDFK���� ;;�Z� HNRWXU\VW\NĊ�SURPRZDQR�SRSU]H]�SURMHNW�Ä(NRWX�
U\VW\ND�± XUORS�X�HNRUROQLNyZ´��

:�3ROVFH�G]LDáD�)XQGDFMD�3DUWQHUVWZR�GOD�ĝURGRZLVND� RUJDQL]XMąF�ZLHOH
NRQNXUVyZ�QD�GRILQDQVRZDQLH�G]LDáDĔ�]ZLą]DQ\FK�]�HNRWXU\VW\Ną��P�LQ��QD�WZR�
U]HQLH�HNRPX]HyZ��=�NROHL�,QVW\WXW�QD�U]HF]�(NRUR]ZRMX�Z\GDá�SXEOLNDFMĊ�(NR�
SROLW\ND�Z�WXU\VW\FH��UDSRUW�R�]PLDQDFK�PRĪOLZ\FK�L�SRWU]HEQ\FK��

1DMZDĪQLHMV]H��WR�GąĪ\ü�GR�UHDOL]DFML�WU]HFK�FHOyZ�HNRWXU\VW\NL�
± HNRORJLF]QHJR�� ]DSHZQLHQLH� RFKURQ\� SU]\URG\� L� NUDMREUD]X� RUD]� NV]WDáWR�

ZDQLH� SRSDUFLD� GOD� WHUHQyZ� FKURQLRQ\FK� ZĞUyG� VSRáHF]QRĞFL� ORNDOQ\FK�
RUD]�WXU\VWyZ�

± VSRáHF]QHJR��]DSHZQLHQLH� WXU\VWRP�FLHNDZHJR�L�ZDUWRĞFLRZHJR�SRE\WX�QD�
áRQLH� QDWXU\�� SRSUDZĊ� MDNRĞFL� Ī\FLD� OXGQRĞFL� PLHMVFRZHM�� V]HU]HQLH� ]DVDG�
L SRWU]HE\�UR]ZLMDQLD�WXU\VW\NL�]UyZQRZDĪRQHM�RUD]�]DJZDUDQWRZDQLH�UyĪ�
Q\P�JUXSRP�VSRáHF]Q\P�F]HUSDQLD�NRU]\ĞFL� L�SU]\MHPQRĞFL�]� LVWQLHQLD� WH�
UHQyZ�FKURQLRQ\FK�

± HNRQRPLF]QHJR� ZVSLHUDQLH� ]UyZQRZDĪRQHJR� UR]ZRMX� JRVSRGDUF]HJR�
Z QDMEDUG]LHM�ZUDĪOLZ\FK�L�FHQQ\FK�UHJLRQDFK�ĞZLDWD��FR�SU]\F]\QLD�VLĊ�GR�
UR]ZRMX� JRVSRGDUNL� QDURGRZHM� GDQHJR� NUDMX�� OLNZLGRZDQLD� EH]URERFLD�
L GRVWDUF]DQLD�ĞURGNyZ�ILQDQVRZ\FK�QD�FHOH�RFKURQ\�SU]\URG\��

� 6��.R]áRZVNL��(NRUR]ZyM��Z\]ZDQLH�;;,�ZLHNX��:\GDZQLFWZR 1DXNRZH�3:1�:DUV]D�
ZD�������Z��-��.UXSD� %��:\VRNLĔVND��(GXNDFMD�HNRORJLF]QD�Z�UR]ZRMX�ZVSyáF]HVQHM�WXU\VW\NL��V������� .��=LĊED��(NRWXU\VW\ND ± QDG]LHMH�]�QLą�ZLą]DQH��Z��7XU\VW\ND�L�HNRORJLD�Z�JRVSRGDUFH�ZROQRU\QNRZHM�� UHG��.��:LNWRURZVNL��:\GDZQLFWZR $NDGHPLD�5ROQLF]D�Z�6]F]HFLQLH��6]F]H�FLQ������ V����������� 5� .DUF]HZVNL��1DWXUD������D�(NRWXU\VW\ND��KWWS���QDWXUD�����RUJ�SO�LPJHNRSURMHNW\�



0DUOHQD�3URFKRURZLF]� ']LDáDOQRĞü�RELHNWyZ�KRWHORZ\FK« ���
ʹǤ ��������������� ��������� ������×� �������������

7XU\VW\ND� MHVW� EUDQĪą�� ]� UR]ZRMHP� NWyUHM� ZLHOH� RVyE�ZLąĪH� VZRMą� SU]\�
V]áRĞü�]DZRGRZą��7HQGHQFMH�ĞZLDWRZH��HXURSHMVNLH�L�Z 3ROVFH�Z\PXV]DMą�WDNĪH�
QD�U\QNDFK�XVáXJ�WXU\VW\F]Q\FK�NRQLHF]QRĞü�LQZHVWRZDQLD�Z NDSLWDá�OXG]NL�RUD]�
FRUD]�ZLĊNV]ą�SURIHVMRQDOL]DFMĊ�NDGU�]DUyZQR�EH]SRĞUHGQLR�REVáXJXMąF\FK�UXFK�
WXU\VW\F]Q\�� MDN� L ]DU]ąG]DMąF\FK� UR]ZRMHP� UHJLRQDOQHM� JRVSRGDUNL� WXU\VW\F]�
QHM���.V]WDáFHQLH�Z�WHM�G]LHG]LQLH�XPRĪOLZLD�G]LĞ�ZLHOH�SODFyZHN�HGXNDF\MQ\FK��
SRF]ąZV]\�RG�V]F]HEOD�SRQDGJLPQD]MDOQHJR��/LFHD�RIHUXMą�PRĪOLZRĞü�NV]WDáFH�
QLD� Z� NODVDFK� R� SURILOX� WXU\VW\ND� L� UHNUHDFMD� F]\� KRWHODUVWZR�� D� Z� WHFKQLNDFK�
R SURILOX�JDVWURQRPLF]Q\P�L�KRWHODUVNLP��:�RIHUFLH�V]Nyá�Z\ĪV]\FK�]QDMGXMą�VLĊ�
WDNLH� NLHUXQNL�� MDN� WXU\VW\ND� L� UHNUHDFMD�� KRWHODUVWZR�� JRVSRGDUND� WXU\VW\F]QD��
RFKURQD�ĞURGRZLVND�� ']LĞ�PRĪHP\�SRV]F]\FLü�VLĊ�QLH�W\ONR�GREUą�MDNRĞFLą�ED]\�
QRFOHJRZHM��DOH�UyZQLHĪ�ZV]HFKVWURQQą�IDFKRZą�NDGUą��

:�NRĔFX�OLSFD������U��QD�WHUHQLH�ZRMHZyG]WZD�]QDMGRZDá\�VLĊ� WU]\�KRWHOH�
R]QDF]RQH�QDMZ\ĪV]ą���JZLD]GNRZą�NDWHJRULą��SU]HG� URNLHP� MHGHQ�� L����KRWHOL�
R ��JZLD]GNRZ\P�VWDQGDUG]LH��-HGQRF]HĞQLH�������PLHMVF�KRWHORZ\FK�PLHĞFLáR�
VLĊ�Z����KRWHODFK�ĞUHGQLHM�NODV\��R]QDF]RQ\FK���JZLD]GNRZą�NDWHJRULą��ZREHF�
������SU]HG�URNLHP���

-DNR� SU]\NáDG\� G]LDáDĔ� SURHNRORJLF]Q\FK� Z\EUDQR� MHGHQ� KRWHO� SLĊFLR�
JZLD]GNRZ\�� WU]\� KRWHOH� F]WHURJZLD]GNRZH�� WU]\� KRWHOH� WU]\JZLD]GNRZH� L� WU]\�
GZXJZLD]GNRZH� �WDE�� ���� :DUWR� ]D]QDF]\ü�� ĪH� OLF]ED� JZLD]GHN� SU]\� QD]ZLH�
KRWHOX�VXJHUXMH�NOLHQWRP��MDNL�VWDQGDUG�SRVLDGD�GDQ\�KRWHO��-HGQDN�Z�]DOHĪQRĞFL�
RG� NUDMX� SR]LRP� PRĪH� E\ü� LQQ\�� PLPR� WHM� VDPHM� LORĞFL� RG]QDF]HĔ�� *ZLD]GNL�
PyZLą�UDF]HM�R�RULHQWDF\MQHM�FHQLH�QRFOHJX��LP�LFK�ZLĊFHM��W\P�FRUD]�GURĪHM��

� :��)HG\N��=��3DOLJD��.V]WDáFHQLH�NDGU�GOD�UHNUHDFML�L�WXU\VW\NL�MDNR�F]\QQLN�SRSUDZ\�HIHN�W\ZQRĞFL� UR]ZRMX� WXU\VW\NL�DNW\ZQHM�QD 'ROQ\P�ĝOąVNX�QD�SU]\NáDG]LH�$:)�:URFáDZ� Z��=DU]ą�
G]DQLH� ZLHG]ą� Z� WXU\VW\FH� D� HIHNW\ZQRĞü� JRVSRGDUNL� WXU\VW\F]QHM �UHG��0��0RUDZVNL��� ,QWHULRU�0XOWLPHGLD�L�:\GDZQLFWZD��$:)�:URFáDZ�������V�����±����� 1�.RZDOVND�6WĊSLHĔ��']LDáDQLD�SURHNRORJLF]QH�Z�RELHNWDFK�KRWHORZ\FK�ZRMHZyG]WZD�]D�FKRGQLRSRPRUVNLHJR�� =DFKRGQLRSRPRUVNL� 8QLZHUV\WHW� 7HFKQRORJLF]Q\� Z� 6]F]HFLQLH�� 6]F]HFLQ�������V���±���� KWWS���KRWHOPDU\VLHQNL�SO�VWDQGDUG\�GOD�ZV]\VWNLFK�KRWHOL�VWDQGDUG\ GOD�ZV]\VWNLFK�KRWHOL�



��� (XURSD�5HJLRQXP�;;,,, ������
7DEHOD��

&KDUDNWHU\VW\ND�Z\EUDQ\FK�KRWHOL�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR
1D]ZDKRWHOX 0LHMVFRZRĞü .DWHJRULDKRWHOX

5RN�UR]SRF]ĊFLD�G]LDáDOQRĞFL
/LF]EDPLHMVFQRFOHJRZ\FK

/LF]EDRVyE]DWUXGQLRQ\FK
$TXDULXV�6SD .RáREU]HJ� 




 ���� ��� ���
$PEHU�%DOWLF 0LĊG]\]GURMH� 



 ���� ��� ���$SROOR� 'DUáRZR� 



 ���� �� ��
:LOOD�+RII 7U]ĊVDF] 



 ���� �� ��
$OPD� %DUOLQHN� 


 ���� �� ��
5\FHUVNL� 6]F]HFLQ� 


 ���� �� ��
:RGQLN�6SD� 8VWURQLH�0RUVNLH 


 ���� ��� ��
,ELV� 6]F]HFLQ� 

 ���� ��� ��
3RG]DPF]H� 6]F]HFLQ� 

 ���� �� �5HVLHGHQFH� 6]F]HFLQHN� 

 ���� �� ��

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD SRGVW��1� .RZDOVND�6WĊSLHĔ��']LDáDQLD�SURHNRORJLF]QH«��V� ���

'R� DQDOL]\� FHORZR�Z\EUDQR� KRWHOH�� NWyUH� UR]SRF]Ċá\� G]LDáDOQRĞü� Z� UyĪ�
Q\FK�ODWDFK�RUD]�KRWHOH�R�UyĪQHM�NDWHJRULL��0LPR LĪ�KRWHOH�$PEHU�%DOWLF�L�$TXD�
ULXV� G]LHOL� SUDZLH� GZDG]LHĞFLD� ODW�� WR� MHGQDN G]LVLDM� EDUG]R� SRGREQLH� SU]HGVWD�
ZLDMą� VLĊ� G]LDáDQLD Z� NLHUXQNX� HNRORJLL��:V]\VWNLH� ]�Z\PLHQLRQ\FK� SURZDG]ą�
G]LDáDOQRĞü� JDVWURQRPLF]Qą�� 0RGQH� Z� RVWDWQLFK� ODWDFK� XVáXJL� ]� ]DNUHVX�
VSD	ZHOOQHVV� RIHUXMą� SUDZLH� ZV]\VWNLH� KRWHOH�� ]DOHĪ\� WR� Z� GXĪHM� PLHU]H� RG�
ZLHONRĞFL�KRWHOX��D�WDNĪH�RG�]DSRWU]HERZDQLD�ZĞUyG�Z\SRF]\ZDMąF\FK��]JRGQLH�
]�ZF]HĞQLHM�SU]HSURZDG]RQ\P�EDGDQLHP�U\QNX�SU]H]�]DU]ąG]DMąF\FK�RELHNWHP���
1DZHW� MHĞOL� QLH� PD� W\SRZ\FK� JDELQHWyZ� F]\� EDVHQyZ� WR� PRĪQD� SU]\MHPQLH�
VSĊG]Lü�F]DV�Z�SU]\KRWHORZ\FK�VLáRZQLDFK��

=DWHP��MDNLH�G]LDáDQLD�SURHNRORJLF]QH�VWRVXMą�RELHNW\�QRFOHJRZH"�
3U]\NáDGHP�ZSURZDG]DQLD� G]LDáDĔ� SURHNRORJLF]Q\FK� MHVW� KRWHO�$TXDULXV�

Z�.RáREU]HJX��JG]LH�]DLQVWDORZDQR�LQWHOLJHQWQ\�V\VWHP�]DU]ąG]DQLD�HQHUJLą��FR�
SR]ZDOD�QD�]PQLHMV]HQLH�MHM�]XĪ\FLD�RUD]�PQLHMV]ą�HPLVMĊ�JD]yZ�FLHSODUQLDQ\FK��
:H�ZV]\VWNLFK�NUDQDFK�]QDMGXMąF\FK�VLĊ�Z�KRWHOX�]DVWRVRZDQR�SHUODWRU\��']LĊNL�
QDNáDGNRP� GRFKRG]L� GR� ]ZLĊNV]HQLD� VWUXPLHQLD�ZRG\� SU]H]� ]QDF]QH� MHM� QDSR�
ZLHWU]HQLH�� FR� SR]ZDOD� ]PQLHMV]\ü� ]XĪ\FLH� ZRG\� RG� ���� GR� ����� =DELHJL�
Z &HQWUXP�.RVPHW\F]Q\P�SU]HSURZDG]DQH�Vą�QD�ED]LH�SURGXNWyZ��NWyUH�QLH�Vą�
WHVWRZDQH�QD�]ZLHU]ĊWDFK���

�� KWWS���ZZZ�DTXDULXVVSD�SO�SO�KRWHO�VSD�QDG�PRU]HP�KRWHO�SU]\MD]Q\�VURGRZLVNX�



0DUOHQD�3URFKRURZLF]� ']LDáDOQRĞü�RELHNWyZ�KRWHORZ\FK« ���
']LDáDQLD�SURHNRORJLF]QH�SU]HMDZLDMą�VLĊ�QD�UyĪQ\FK�HWDSDFK�ĞZLDGF]HQLD�

XVáXJL�� 3RZV]HFKQLH� VWRVRZDQą� PHWRGą� ZSá\ZX� QD� GHF\]MH� NRQVXPHQFNLH�
L SRVWDZ\� WXU\VWyZ� Vą� LQIRUPDFMH� �EURV]XU\�� HW\NLHW\�� XORWNL��� NWyUH� QDMF]ĊĞFLHM�
XPLHV]F]DQH�Vą�Z�SRNRMDFK��3U]\NáDGHP�PRJą�E\ü�LQIRUPDFMH�R�]DND]LH�SDOHQLD�
Z�KRWHOX��RV]F]ĊG]DQLX�HQHUJLL�HOHNWU\F]QHM��VHJUHJDFML�RGSDGyZ��

:� G]LDáDOQRĞFL� KRWHOL� LVWRWQ\P� SUREOHPHP� Vą Z\WZDU]DQH� RGSDG\�
Z ]ZLą]NX�]�GXĪą�LORĞFLą�VHUZRZDQ\FK�QDSRMyZ�Z�PDá\FK�EXWHONDFK��VWRVRZD�
QLD� UĊF]QLNyZ� SDSLHURZ\FK� RUD]� RJURPQą� LORĞFLą� RGSDGyZ� RSDNRZDQLRZ\FK�
JHQHURZDQ\FK� SU]H]� F]ĊĞü� NXFKHQQą� KRWHOX�� 6NXWHF]QD� JRVSRGDUND� RGSDGDPL�
Z WXU\VW\FH�SRZLQQD�RSLHUDü�VLĊ�QD�XQLZHUVDOQHM�]DVDG]LH�WU]HFK�5��D�PLDQRZL�
FLH�
± 5HGXFH�± RJUDQLF]HQLH�LORĞFL�Z\WZDU]DQ\FK�RGSDGyZ��
± 5HXVH�± SRZWyUQH�XĪ\FLH�WHJR��FR�GR�XĪ\FLD�QDGDO�VLĊ�QDGDMH��
± 5HF\FOH� ± RG]\VN� VXURZFyZ� ]H� ZV]\VWNLFK� PRĪOLZ\FK� VWUXPLHQL� RGSD�

GyZ���
*RVSRGDUND� RGSDGDPL� UHDOL]RZDQD� MHVW� SRSU]H]� VWRVRZDQLH� VHJUHJDFML��

:\NRU]\VWXMH�VLĊ�SRMHPQLNL� L�ZRUNL�R�RNUHĞORQ\P�NRORU]H��ELDá\�QD�EH]EDUZQH�
V]NáR��ĪyáW\�QD�SODVWLN��F]HUZRQ\�QD�PHWDO��]LHORQ\�QD�V]NáR�NRORURZH��QLHELHVNL�
QD�SDSLHU��F]DUQ\�QD�RGSDG\�RUJDQLF]QH��V]DU\ GR�RSDNRZDĔ�PHWDORZ\FK��6SR�
ĞUyG�EDGDQ\FK�RELHNWyZ�����SRVLDGD�SRMHPQLNL�QD�EDWHULH��������SXV]NL������
L V]NáR��������

2GSDG\�RUJDQLF]QH�L�]OHZNL�RGELHUDQH�Vą�]�KRWHOL�SU]H]�Z\VSHFMDOL]RZDQH�
ILUP\�REVáXJXMąFH�GDQ\�WHUHQ�Z�]DNUHVLH�Z\ZR]X�RGSDGyZ��1S��KRWHO $TXDULXV�
63$� SU]HND]XMH� ]XĪ\W\� ROHM� ILUPLH� (OHFWURZLQGV� 3RODQG�� NWyUD� VSHFMDOL]XMH� VLĊ�
Z XW\OL]DFML�RGSDGyZ�RUD]�SU]HWZDU]DQLX LFK�Z�HQHUJLĊ�HOHNWU\F]Qą��-HVW�WR�MHG\�
Q\� SU]\NáDG� RELHNWX�Z\NRU]\VWXMąFHJR�ZWyUQH� RGSDG\�Z\WZRU]RQH� Z� ]ZLą]NX�
]H�VZRMą�G]LDáDOQRĞFLą��

:� RELHNWDFK� KRWHORZ\FK� ZDĪQH� MHVW� UyZQLHĪ� ZSURZDG]HQLH� HQHUJRRV]�
F]ĊGQ\FK� UR]ZLą]DĔ� WHFKQLF]Q\FK�� NWyUH� RJUDQLF]\á\E\� NRV]W\� �ZáDĞFLZH� UR]�
PLHV]F]HQLH�RĞZLHWOHQLD��]DVWRVRZDQLH�RĞZLHWOHQLD�W\SX�/('���3U]\NáDGHP�PR�
Ją�E\ü��RSUyF]�HQHUJRRV]F]ĊGQHJR�RĞZLHWOHQLD��Z\JDV]DF]H�ĞZLDWáD�RUD]�F]XMQL�
NL� ĞZLDWáD�� 2ELHNW\� SRVLDGDMą� UyZQLHĪ� HQHUJRRV]F]ĊGQH� XU]ąG]HQLD� �QS�� ZLQG\�
L ZLHĪH�FKáRGQLF]H��

�� ,��6WDURPLHMVND��UHG����&]\VWD�WXU\VW\ND��F]\OL�RGSRZLHGĨ�QD�SRWU]HE\�ZVSyáF]HVQHJR�WXU\�VW\��)XQGDFMD�3DUWQHUVWZR�GOD�ĝURGRZLVND��.UDNyZ�������ZZZ�ISGV�SO�PHGLD�



��� (XURSD�5HJLRQXP�;;,,, ������
2SáDFDOQH� GOD�EXG\QNX�PRĪH�E\ü�Z\WZDU]DQLH� VDPRG]LHOQLH� F]ĊĞFL� OXE�

FDáRĞFL�SRWU]HEQHM�HQHUJLL��1DMEDUG]LHM�SRZV]HFKQD�MHVW�WHFKQRORJLD�VáRQHF]QD�
F]\OL NROHNWRU\�VáRQHF]QH����1DMF]ĊĞFLHM�Vą RQH PRQWRZDQH�QD�GDFKX�EXG\QNX��
F]DVHP� EH]SRĞUHGQLR� QD� ]LHPL�� MHĞOL� PDMą� Z\WZRU]\ü� EDUG]R� GXĪR� HQHUJLL��
3RZRG\�SURZDG]HQLD�G]LDáDĔ�HNRORJLF]Q\FK�Z�KRWHODFK�WR�P�LQ���RJUDQLF]HQLH�
VNXWNyZ� G]LDáDQLD� KRWHOX� QD� ĞURGRZLVNR�� REQLĪHQLH� NRV]WyZ�� NRU]\ĞFL�PDUNH�
WLQJRZH�RUD]�OHSV]\�ZL]HUXQHN�L�UHSXWDFMD���

6SRĞUyG� EDGDQ\FK� RELHNWyZ��$TXDULXV�6SD�SRVLDGD�ZáDVQą�SUDOQLĊ��3R�
QDGWR�KRWHO�$TXDULXV�6SD�NRU]\VWD�]�XVáXJ�SUDOQL� ]HZQĊWU]QHM��:H�ZV]\VWNLFK�
KRWHODFK�UR]SRF]ĊWR�SURJUDP�Z\PLDQ\�UĊF]QLNyZ�L�SRĞFLHOL�QD�Ī\F]HQLH�NOLHQ�
WD��6WRVRZDQLH� WDNLFK�SURFHGXU�SR]ZDOD�QD�RV]F]ĊGQRĞü�ZRG\��JG\Ī�QLH� ]DZ�
V]H�ZV]\VWNLH�UĊF]QLNL�Vą�Z\NRU]\VWDQH�SU]H]�JRĞFLD�

2FKURQD�ĞURGRZLVND�WR�WDNĪH�ZLHORNURWQH�Z\NRU]\VWDQLH�RSDNRZDĔ QD�Ī\Z�
QRĞü� OXE� ĞURGNL� F]\VWRĞFL�� 1DMF]ĊĞFLHM� ]� RSDNRZDĔ� ZLHORNURWQHJR� XĪ\WNX� OXE� WHĪ�
]ZURWQ\FK�NRU]\VWDá\�KRWHOH�R�Z\ĪV]\P�VWDQGDUG]LH��$PEHU�%DOWLF��5DGLVVRQ�%OX��
$TXDULXV�6SD��7\ONR� MHGHQ� RELHNW� �SLĊFLRJZLD]GNRZ\� KRWHO�$TXDULXV�6SD��RIHUXMH�
VZRLP�JRĞFLRP�HNRORJLF]QH�NRVPHW\NL��D�WDNĪH�HNRORJLF]Qą�Ī\ZQRĞü��

:DUWR�QDGPLHQLü�� LĪ�QRZR SRZVWDMąF\�%DOWLF�3DUN�0ROR�Z�ĝZLQRXMĞFLX�
EĊG]LH� SLHUZV]\P� NRPSOHNVHP� KRWHORZ\P� Z� 3ROVFH� EXGRZDQ\P� ]JRGQLH�
] VXURZ\PL� Z\W\F]Q\PL� DPHU\NDĔVNLHJR� FHUW\ILNDWX� �Z� PLĊG]\QDURGRZ\P�
V\VWHPLH�/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ ± /(('���2WZDUFLH�
SLHUZV]HJR���JZLD]GNRZHJR�KRWHOX�]�$TXDSDUNLHP�L�SURPHQDGą�]DSODQRZDQR�
QD������URN��D�FDáHJR�NRPSOHNVX�]�GUXJLP�KRWHOHP�L�PROR�GR������URNX��%Ċ�
G]LH�WR�SLHUZV]\�Ä]LHORQ\´�KRWHO�Z�3ROVFH���

']LDáDQLD� SURHNRORJLF]QH� ]ZLą]DQH� Vą� UyZQLHĪ� ]� Z\ĪV]\PL� NRV]WDPL�
SURZDG]HQLD� RELHNWX�� =H� Z]JOĊGX� QD� Z\ĪV]ą� MDNRĞü� FHQ\� ]D� GREĊ� UyZQLHĪ�
UyĪQLH� VLĊ� NV]WDáWXMą�Z�SRV]F]HJyOQ\FK� KRWHODFK��&HQ\�]D�PLHMVFH� QRFOHJRZH�
Z�SRNRMX�GZXRVRERZ\P��SR]D�VH]RQHP��NV]WDáWXMą�VLĊ�RULHQWDF\MQLH�RG�����]á�
�,ELV�������]á��:RGQLN�6SD�������]á �:LOOD�+RII��$OPD�������]á��$SROOR�������]á�
�5HVLHGHQFH��3RG]DPF]H���GR�����]á��5\FHUVNL�������]á��$PEHU�%DOWLF��L���� ]á�
�$TXDULXV�6SD���

�� &]\VWD�HQHUJLD��EXGRZQLFWZR�QLVNRHQHUJHW\F]QH�± QRZH� VSRMU]HQLH�Z�RFKURQLH� ĞURGRZL�VND�QDWXUDOQHJR� 8U]ąG�0DUV]DáNRZVNL�:RMHZyG]WZD�3RGNDUSDFNLHJR��5]HV]yZ�������� -��.UXSD��']LDáDQLD�SURHNRORJLF]QH�Z�WXU\VW\FH�V]DQVą�QD�MHM�]UyZQRZDĪRQ\�UR]ZyM��=H�
V]\W�1DXNRZ\�7L5�QU�����:\ĪV]D�6]NRáD�-Ċ]\NyZ�2EF\FK��:DUV]DZD�������V���±����� KWWS���VWUHI\QLHUXFKRPRVFL�EORJ�SO������������SLHUZV]\�]LHORQ\�KRWHO�Z�SROVFH�EDOWLF�SDUN�PROR�



0DUOHQD�3URFKRURZLF]� ']LDáDOQRĞü�RELHNWyZ�KRWHORZ\FK« ���
+RWHO� ,ELV� 6]F]HFLQ�� MDNR� MHG\Q\� ]� DQNLHWRZDQ\FK� EUDá� XG]LDá� Z� 3UR�

JUDPLH�2FKURQ\�ĝURGRZLVND�Ä*RĞFLH�=LHPL´��SURZDG]Lá�G]LDáDQLD�]PLHU]DMąFH�
GR� X]\VNDQLD� FHUW\ILNDWX� ,62 ������� *áyZQ\PL� F]\QQLNDPL� GHF\GXMąF\PL�
R VNXWHF]Q\P�ZSURZDG]HQLX�,62 ������Vą�SROLW\ND�NRUSRUDF\MQD�L�SUDZRGDZ�
VWZR��D�F]\QQLNL�WRZDU]\V]ąFH��WR�SRVWU]HJDQLH�NRU]\ĞFL�GRVWRVRZDQLD�GR�VWDQ�
GDUGyZ� ,62�� SRVWDZD� G\UHNFML� KRWHOX�� WHQGHQFMH� U\QNRZH�� RJUDQLF]HQLD� KDQ�
GORZH��RF]HNLZDQLD�NOLHQWyZ�RUD]�SUHVMD�NRQNXUHQFML�

7DEHOD��
']LDáDQLD�SURHNRORJLF]QH�Z�Z\EUDQ\FK�KRWHODFK

1D]ZD�KRWHOX ,QIRUPDFMH�Z SRNRMDFK 6HJUHJDFMD�RGSDGyZ
3UDOQLD�ZHZQĊWU]QD±

]HZQĊWU]QD
(NRORJLF]QD�Ī\ZQRĞü���
NRVPHW\NL

2ĞZLHWOHQLH�HQHUJR�
RV]F]ĊGQH

$TXDULXV�6SD � � = � �
$PEHU�%DOWLF � � = � �

$SROOR � � :�= � �
:LOOD�+RII � � = � �

$OPD � � = ± �
5\FHUVNL ± ± = ± ±

:RGQLN�6SD � � = � �
,ELV � � = ± �

3RG]DPF]H � ± = ± ±
5HVLHGHQFH � ± = ± �

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVW��1� .RZDOVND�6WĊSLHĔ��']LDáDQLD�SURHNRORJLF]QH«� V�����
,VWQLHMą�MHGQDN�SHZQH�EDULHU\�Z�SRGHMPRZDQLX�G]LDáDĔ�SURHNRORJLF]Q\FK��D�Vą�

WR�QDMF]ĊĞFLHM�
± GRVWU]HJDQLH� QLHSRZRG]HĔ�ZH�ZGUDĪDQLX� L� UHDOL]DFML� SROLW\NL� SURHNROR�

JLF]QHM�QD�U\QNX��QLVNL�HIHNW�NRQNXUHQF\MQRĞFL��
± QLHGRVWDWHF]QD�ZLHG]D�Z�]DNUHVLH�G]LDáDĔ�SURHNRORJLF]Q\FK�
± SULRU\WHW\�HNRQRPLF]QH�QDG�HNRORJLF]Q\PL��EUDN�]DXIDQLD�L�VSU]HF]QRĞü�

FHOyZ��
± ZLĊNV]H�NRV]W\�G]LDáDĔ�ELHĪąF\FK�RUD]�LQZHVW\FML�
± Z\ĪV]D�FHQD�XVáXJ��D�W\P�VDP\P�RJUDQLF]HQLH�SRS\WX�
± UyĪQH�SRVWU]HJDQLH�XVSUDZQLHĔ�L�NRU]\ĞFL�
± EUDN�IXQGXV]\�NDSLWDáRZ\FK���

�� -��.UXSD��.��.UXSD��']LDáDQLD�SURHNRORJLF]QH�F]\QQLNLHP�NRQNXUHQF\MQRĞFL�Z�VHNWRU]H�XVáXJ��Z��,QQRZDFMH�HNRORJLF]QH�Z�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]\P�� UHG��/��:RĨQLDN��-��.UX�SD��-��*U]HVLN��:\GDZQLFWZR:6,L=��5]HV]yZ� ������V�����±����



��� (XURSD�5HJLRQXP�;;,,, ������
�������������

:DUWR�]ZUDFDü�XZDJĊ�QD�SRPRF�SDĔVWZD�SROVNLHJR�L�RUJDQL]DFML�SR]DU]ą�
GRZ\FK� E\� SURPRZDü� HNRWXU\VW\NĊ� SRSU]H]� NDPSDQLH� LQIRUPXMąFH� WXU\VWyZ�
R SR]\W\ZQ\P� L�QHJDW\ZQ\P�ZSá\ZLH� LFK�]DFKRZDĔ�QD�ĞURGRZLVNR��']LDáDQLD�
Z� NLHUXQNX� SRSUDZ\� L� RFKURQ\� ĞURGRZLVND� SRZLQQ\� GRW\F]\ü� R]QDNRZDQLD�
RELHNWyZ� WXU\VW\F]Q\FK�� XVáXJ�� LQIRUPDFML� GOD� RGZLHG]DMąF\FK�� 7DND� DNFMD� LQ�
IRUPXMąFD� L� SURSDJXMąFD� RFKURQĊ� ĞURGRZLVND� SRZLQQD� E\ü� UR]SRF]ĊWD� MXĪ�
Z V]NRáDFK� SRGVWDZRZ\FK�� D� SRSU]H]� ]DEDZĊ� WDNĪH� ZĞUyG� SU]HGV]NRODNyZ��
SU]\V]á\FK�WXU\VWyZ�

:\]ZDQLD� ĞURGRZLVNRZH� Z\PDJDMą� ZGURĪHQLD� QRZ\FK�Z]RUFyZ� SRVWĊ�
SRZDQLD� SU]H]� ZáDĞFLFLHOL� RELHNWyZ� RUD]� SHUVRQHOX�� 3RGVWDZą� EĊG]LH� WX� RGSR�
ZLHGQL� SURFHV� V]NROHQLD�� 6WZRU]HQLH� SURFHGXU� L� SU]HVWU]HJDQLH� LFK� PRĪH�
Z ]QDF]QHM�PLHU]H�SU]\F]\QLü�VLĊ�GR�Z\PLHUQ\FK�UH]XOWDWyZ�Z�]DNUHVLH�RFKURQ\�
ĞURGRZLVND�� :� EDGDQ\FK� RELHNWDFK� WXU\VW\F]Q\FK� RGE\ZDá\� VLĊ� V]NROHQLD�
Z NWyU\FK� XF]HVWQLF]\OL� SUDFRZQLF\� KRWHOL�� $TXDULXV� 6SD�� ,ELV�� :RGQLN� 6SD��
$PEHU�%DOWLF�� 6]NROHQLD� WDNLH� RGE\ZDá\� VLĊ� FR� URNX��Z� ]DOHĪQRĞFL� RG� SRWU]HE�
L ]PLDQ\� NDGU\��3U]\NáDGHP�PRĪH�E\ü�Ä(NRORJLD�Z� WXU\VW\FH� ± WR� VLĊ� RSáDFD´��
SURMHNW�ZVSyáILQDQVRZDQ\�]H�ĞURGNyZ�8QLL�(XURSHMVNLHM��

&]ĊVWR�ZGURĪHQLH�UR]ZLą]DĔ�SURĞURGRZLVNRZ\FK�Z�KRWHODFK�QDSRW\ND�QD�
SU]HV]NRG\�� 3LHUZV]ą� MHVW� SRáąF]HQLH� DVSHNWyZ� ĞURGRZLVNRZ\FK� ]� SRGVWDZR�
Z\PL� IXQNFMDPL� KRWHOX�� 7HQ� SUREOHP� PRĪH� GRW\F]\ü� NDĪGHJR� RELHNWX�� EH]�
Z]JOĊGX�QD�MHJR�ORNDOL]DFMĊ�L�ZLHONRĞü��'UXJD�SU]HV]NRGD�WR�ZSá\Z�JOREDOQ\FK�
ZDUXQNyZ� VSRáHF]QR�SROLW\F]Q\FK� L� HNRQRPLF]Q\FK� QD� SU]HP\Vá� WXU\VW\F]Q\��
:DUXQNL� WH�PRJą�NV]WDáWRZDü�UHQWRZQRĞü�KRWHOL��D� WR�PD�]QDF]HQLH�SU]\�SR]\�
VNLZDQLX� IXQGXV]\� QD� NDSLWDáRFKáRQQH� UR]ZLą]DQLD� WHFKQRORJLF]QH�� 7U]HFLą�
SU]HV]NRGą� PRĪH� E\ü� URVQąF\� VFHSW\F\]P� ZREHF� ZSURZDG]HQLD� JOREDOQ\FK�
VWDQGDUGyZ�ĞURGRZLVNRZ\FK���
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VHFWRU� Ä,QWHUQDWLRQDO� -RXUQDO� RI� +RVSLWDOLW\� DQG� 7RXULVP� $GPLQLVWUDWLRQ´��
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HNRORJLF]QD�Z� UR]ZRMX� ZVSyáF]HVQHM� WXU\VW\NL� :\GDZQLFWZR�1DXNRZH�3:1��
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7KH�WRXULVWV�XVLQJ�DFFRPPRGDWLRQ�IDFLOLWLHV�LQ�:HVW�3RPHUDQLD�SURYLQFH�DSSUHFL�
DWH�D�KROLGD\�LQ�HQYLURQPHQWDOO\� IULHQGO\�KRWHOV��1RW�RQO\�ZDWHU��DLU�DQG�VRLO�VKRXOG�EH�
FOHDQ��DFFRUGLQJ�WR�SDWLHQWV�DQG�FXVWRPHUV��EXW�DOVR�WKH�RZQHUV�VKRXOG�FRQWULEXWH�WR�WKH�
SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV��DV�ZHOO�DV�EH�IRFXVHG�RQ�HFR�IULHQGO\�DFWLYLWLHV�LQVLGH�WKH�
EXLOGLQJV��7KLV�DUWLFOH�DLPV�WR�LGHQWLI\�HQYLURQPHQWDO�DFWLRQV�RQ�VHOHFWHG�WRXULVW�IDFLOLWLHV�
RI�:HVW� 3RPHUDQLDQ� UHJLRQ�� 7KH� DXWKRU� FRQGXFWHG� D� VWXG\� LQ� KRWHOV� DQG� DJULWRXULVP�
IDUPV��7KH�GLDJQRVWLF�VXUYH\�EDVHG�RQ�D�VWUXFWXUHG�LQWHUYLHZ�ZDV�XVHG�DV�D�PHWKRG�RI�UHVHDUFK�� 7KH� VXUYH\�� ZKLFK�ZDV� FRQGXFWHG� LQ� ������ LQFOXGHG� ��� KRWHOV� DQG� ��� DJUL�
WRXUVP�IDUPV��7KH�KRWHOV�RI�GLIIHUHQW�FDWHJRULHV�ZHUH�VHOHFWHG�IRU�WKH�DQDO\VLV�LQ�RUGHU�WR�
FRPSDUH�WKHLU�HQYLURQPHQWDO�DFWLYLWLHV�

7UDQVODWHG�E\��-DFHN 3URFKRURZLF]


