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XU\VW\ND�ZLQLDUVND�VWDáD�VLĊ�EDUG]R�PRGQ\P�]MDZLVNLHP��D�GDQH�VWDW\VW\F]�
QH�SRND]XMą��LĪ�MHVW�REHFQLH�QDMV]\EFLHM�UR]ZLMDMąFą�VLĊ�JDáĊ]Lą�ĞZLDWRZHJR�

SU]HP\VáX� WXU\VW\F]QHJR��:� UHJLRQLH� SRGNDUSDFNLP� ]� NDĪG\P� URNLHP�Z]UDVWD�
OLF]ED�ZLQQLF�� MDN� L�JRVSRGDUVWZ�]DMPXMąF\FK�VLĊ�HQRWXU\VW\Ną��FR�VWDMH�VLĊ�VWD�
á\P� HOHPHQWHP� NUDMREUD]X� UHJLRQX�� D� QLH� W\ONR� FKZLORZą� PRGą�� SU]HQLHVLRQą�
] LQQ\FK�NUDMyZ��

:� UR]ZRMX� ZLQLDUVWZD� GXĪą� UROĊ� RGHJUDá\� NXSLHFNLH� V]ODNL� ZLQLDUVNLH��
G]LĊNL� NWyU\P� QDVWąSLá� UR]ZyM� QLHNWyU\FK� PLDVW�� 'RVNRQDá\P� SU]\NáDGHP� MHVW�
.URVQR��NWyUH�Z������URNX�RWU]\PDáR�SUDZR�GR�VNáDGRZDQLD�ZLQD�L SR]RVWDá\FK�
WRZDUyZ�VSURZDG]RQ\FK�]�:ĊJLHU��8WZRU]RQH�Z�UHJLRQLH�SRGNDUSDFNLP�V]ODNL�
ZLQQH� Vą� GREU\P� HOHPHQWHP� SURPRFML� HQRWXU\VW\NL� RUD]� V]HURNR� SRMĊWHJR�ZL�
QLDUVWZD�QD�W\P�REV]DU]H��

(QRWXU\VW\ND�]ZLą]DQD� MHVW� QLH� W\ONR�]H�]ZLHG]DQLHP�ZLQQLF�F]\�ZLQLDUQL�
L GHJXVWRZDQLHP� ZLQ�� 6ą� WR� UyZQLHĪ� UyĪQHJR� URG]DMX� SUH]HQWDFMH� L V]NROHQLD�
]ZLą]DQH�]�]DNáDGDQLHP�ZLQQLF\� XSUDZą�ZLQRURĞOL��]ELRUHP�RZRFyZ�RUD]�SUR�
GXNFMą�ZLQD� L� MHJR�SU]HFKRZ\ZDQLHP��'URJD�GR�VXNFHVX�SRGNDUSDFNLFK�ZLQLD�
U]\�SURZDG]L�P�LQ��SU]H]�UR]ZyM� HQRWXU\VW\NL�RUD]� WZRU]HQLH�V]ODNyZ�ZLQQ\FK�
MDNR�DWUDNFML�WXU\VW\F]QHM�RUD]�V]DQV\�QD�GRGDWNRZH�ĨUyGáR�GRFKRGyZ�GOD�PDáH�

� -�� .UXSD�� 0�� 'XO�� 3HUVSHNW\Z\� UR]ZRMX� WXU\VW\NL� ZLQLDUVNLHM� Z� ZRM�� SRGNDUSDFNLP�Z 3U]HVWU]HQQH��JRVSRGDUF]H�L�KXPDQLVW\F]QH�DVSHNW\�WXU\VW\NL� UHG��0��*ZyĨGĨ� .��6]SDUD��:\�
GDZQLFWZR�.RQVRUFMXP�$NDGHPLFNLH��.UDNyZ±5]HV]yZ±=DPRĞü�������V����±���

�



��� (XURSD�5HJLRQXP�;;,,, ������
JR� JRVSRGDUVWZD� ZLQLDUVNLHJR�� 7DNLH� RIHUW\� VWDMą� VLĊ� EDUG]R� SRSXODUQ\P�
L ZDĪQ\P� SURGXNWHP� WXU\VW\F]Q\P� QD� FDá\P� ĞZLHFLH�� 7R� WDNĪH� GREU\� L� SR�
ZV]HFKQLH�Z\NRU]\VW\ZDQ\�VSRVyE�SURPRFML�UHJLRQyZ�

&HOHP�DUW\NXáX�E\áR�SU]HGVWDZLHQLH� LVWRW\�RUD]� ]QDF]HQLD� UR]ZRMX�JRVSR�
GDUVWZ� ZLQLDUVNLFK� L� HQRWXU\VW\NL� MDNR� DOWHUQDW\Z\� Z]ERJDFDMąFHM� JRVSRGDUNĊ�
DJUR�HNR�WXU\VW\F]Qą�Z�UHJLRQLH�SRGNDUSDFNLP��

3RGMĊWR�SUyEĊ�X]\VNDQLD�RG�PLHV]NDĔFyZ�5]HV]RZD�L�RNROLF�LQIRUPDFML�GR�
W\F]ąF\FK� RSLQLL� L� ZLHG]\� Z� ]DNUHVLH� GHWHUPLQDQWyZ� UR]ZRMX� HQRWXU\VW\NL��
JáyZQ\FK� PRW\ZyZ� SRGUyĪ\� RUD]� DWUDNF\MQRĞFL� RIHUW\� Z� JRVSRGDUVWZDFK� ZL�
QLDUVNLFK�� 3RQDGWR� SR]\VNDQR� LQIRUPDFMH� GRW\F]ąFH� XF]HVWQLFWZD�Z� LPSUH]DFK�
ZLQLDUVNLFK��]QDMRPRĞFL�SURGXNWyZ�WXU\VW\F]Q\FK�]ZLą]DQ\FK�]�ZLQHP�� MDNLPL�
Vą�P�LQ��V]ODNL�ZLQQH��

:�QLQLHMV]\P�EDGDQLX�SRVáXĪRQR�VLĊ�SRGVWDZRZą�PHWRGą�EDGDĔ�� MDNą� MHVW�
VRQGDĪ�DQNLHWRZ\� RUD]�REVHUZDFMD�ZáDVQD��1DU]ĊG]LHP�EDGDZF]\P�E\á� DQRQL�
PRZ\� NZHVWLRQDULXV]� DQNLHW\� ]áRĪRQ\� ]� ��� S\WDĔ� R� FKDUDNWHU]H� ]DPNQLĊW\P�
L PHWU\F]NL��'REyU�SUyE\�EDGDZF]HM�E\á� ORVRZ\��'RNRQDQR�SU]HJOąGX�PDWHULD�
áyZ�ĨUyGáRZ\FK�]�SUREOHPDW\NL�ZLQLDUVWZD�RUD]�HQRWXU\VW\NL��=�XZDJL�QD�RJUD�
QLF]RQH� PRĪOLZRĞFL� Z\GDZQLF]H� DQDOL]D� GDQ\FK� GRW\F]\� W\ONR� Z\EUDQ\FK� ]D�
JDGQLHĔ�
ͳǤ �������������Ȃ ������×�������������������������������

7XU\VW\ND�ZLQLDUVND��HQRWXU\VW\ND�� MHVW�VWRVXQNRZR�QRZą�IRUPą�WXU\VW\NL�
Z�3ROVFH�� JG\Ī� GRSLHUR�Z� SU]HFLąJX� RVWDWQLFK� NLONXQDVWX� ODW� ]GRE\áD�X]QDQLH�
ZĞUyG�WXU\VWyZ�RUD]�SURGXFHQWyZ�ZLQD��&HFKą�FKDUDNWHU\VW\F]Qą�HQRWXU\VW\NL�
MHVW�MHM�]ZLą]HN�]�HOHPHQWDPL�NXOWXU\ UHJLRQDOQHM�RUD]�ORNDOQHM��JG\Ī�REHMPXMH�
UyZQLHĪ� XG]LDá� WXU\VW\� Z� OLF]Q\FK� LPSUH]DFK� NXOWXURZ\FK� RUD]� ]ZLHG]DQLH�
]DE\WNRZ\FK�RELHNWyZ��XPRĪOLZLDMąF� W\P�VDP\P��SR]QDQLH�G]LHG]LFWZD�NXO�
WXURZHJR�GDQHJR�UHJLRQX��

7XU\VW\NĊ�ZLQLDUVNą�GHILQLXMH�VLĊ� MDNR�SRGUyĪH�PDMąFH�QD�FHOX�]GRE\ZD�
QLH�LQIRUPDFML�]ZLą]DQ\FK�]�V]HURNR�UR]XPLDQą�NXOWXUą�ZLQLDUVNą�RUD]�UR]ZR�
MHP�SRVLDGDQHM�ZLHG]\�ZLQLDUVNLHM��(QRWXU\ĞFL��NWyU]\�ELRUą�XG]LDá�Z�UyĪQHJR�

� %��'HF��-��.UXSD��0RĪOLZRĞFL�Z]ERJDFHQLD�RIHUW\�WXU\VW\F]QHM�Z�REV]DU]H�WXU\VW\NL�ZLQLDU�VNLHM�QD�3RGNDUSDFLX��Z��=UyZQRZDĪRQD�WXU\VW\ND�V]DQVą�RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR��G]LH�G]LFWZD�NXOWXURZHJR�L�UR]ZRMX�JRVSRGDUF]HJR�JPLQ�3RJyU]D�'\QRZVNLHJR� UHG��-��.UXSD��=ZLą]HN�
*PLQ�7XU\VW\F]Q\FK�3RJyU]D�'\QRZVNLHJR��'\QyZ�������V� ���±����



-DQ�.UXSD��àXNDV]�6WRNáRVD��:LQQLFH�RUD]�LPSUH]\�ZLQLDUVNLH« ���
URG]DMX�Z\SUDZDFK� SRVLDGDMą�ZVSyOQH� ]DLQWHUHVRZDQLD� L XSRGREDQLD��PDMąFH�
]ZLą]HN ]� SRGUyĪRZDQLHP�� =D]Z\F]DM� NRQFHQWUXMą� VLĊ� QD� F]ĊVWV]\FK�� NLONX�
GQLRZ\FK�Z\MD]GDFK�Z�FLąJX�URNX��D�QLH�QD� MHGQ\P�GáXJLP�Z\MHĨG]LH�ZDND�
F\MQ\P��1DMF]ĊVWV]\P�PLHMVFHP� QRFOHJRZ\P�Vą� GOD�QLFK�SHQVMRQDW\� L� KRWHOH�
R Z\VRNLP�VWDQGDUG]LH�� LQWHUHVXMH� LFK� ORNDOQD�NXFKQLD��NXOWXUD��]DE\WNL� L�V]WX�
ND��D SU]HG�Z\MD]GHP�SUyEXMą�GRZLHG]LHü�VLĊ�MDN�QDMZLĊFHM�R�PLHMVFX� GR�NWy�
UHJR�]PLHU]DMą��1DMF]ĊVWV]\PL�PRW\ZDPL��MDNLPL�NLHUXMą�VLĊ�Z�SRGMĊFLX�GHF\�
]ML� R Z\MHĨG]LH� HQRWXU\VW\F]Q\P�Vą�� FKĊü�SR]QDQLD�UHJLRQDOQ\FK�ZLQ�� LFK�GH�
JXVWDFMD� RUD]� ]DNXS�� NWyU\� GRNRQ\ZDQ\� MHVW� ]D]Z\F]DM� Z ZLQQLF\�� NRQWDNW�
] ORNDOQą� NXFKQLą�� WUDG\FMDPL� NXOLQDUQ\PL� L� ZLQLDUVNLPL�� -HVW� WR� RND]MD� GR�
SR]QDQLD�NRQNUHWQ\FK�SURGXFHQWyZ�L�ZLQ��SU]\MU]HQLD VLĊ�SURFHVRZL�ZLQLILND�
FML�� ]ZLHG]HQLD� ]DNáDGyZ� SURGXNXMąF\FK� ZLQD� RUD]� V]DQVD� RGSRF]\QNX� RG�
PLDVWD�Z PDORZQLF]\FK�WHUHQDFK�ZLHMVNLFK��Z�JURQLH�QDMEOLĪV]\FK�

,PSUH]\� ZLQLDUVNLH� VWDQRZLą� QLHRGáąF]Q\� HOHPHQW� WXU\VW\NL� ZLQLDUVNLHM��
:VSRPDJDMą� SURPRFMĊ� UHJLRQX�� ZLQQLF�� D� SU]HGH� ZV]\VWNLP� URG]LP\FK� ZLQ��
:�UDPDFK� HQRWXU\VW\NL� RUJDQL]XMH� VLĊ� F\NOLF]QH� LPSUH]\� UyĪQHJR� W\SX�� IHVWL�
ZDOH�� WDUJL� ZLQD�� GHJXVWDFMH� LWG��:LQR� GRVNRQDOH� NRPSRQXMH� VLĊ� ] SRWUDZDPL�
NXFKQL�UHJLRQDOQHM�� GODWHJR� WHĪ� F]ĊVWR�SUH]HQWRZDQH� MHVW�SRGF]DV� LPSUH]�SUR�
PXMąF\FK�SRWUDZ\�WUDG\F\MQH�L�UHJLRQDOQH�

5HJLRQ�SRGNDUSDFNL� MHVW� REHFQLH�QDMEDUG]LHM� OLF]ąF\P�VLĊ�SROVNLP�UHJLR�
QHP�ZLQLDUVNLP��REHMPXMąF\P�WU]\�GXĪH�VNXSLVND�ZLQQLF��REV]DU�ZRNyá�-DVáD�
L 'ĊELF\��ZRNyá�5]HV]RZD�Z�GROLQLH�:LVáRND�RUD]� WHUHQ\�Z�GROLQLH�6DQX�ZR�
Nyá�-DURVáDZLD� L�3U]HP\ĞOD��àąF]QLH�Z�UHJLRQLH�Z\VWĊSXMH�SRQDG�����ZLQQLF��
1D�UR]ZRMX�HQRWXU\VW\NL�QDMZLĊFHM�NRU]\VWDMą�PDáH�JRVSRGDUVWZD�ZLQLDUVNLH��
NWyU\FK� ZáDĞFLFLHOH� ]DLQWHUHVRZDQL� Vą� RUJDQL]DFMą� SáDWQ\FK� XVáXJ� ]� ]DNUHVX�
HGXNDFML� ZLQLDUVNLHM� �V]NROHQLD�� RUD]� XGRVWĊSQLDQLHP� GR� ]ZLHG]DQLD� ZLQQLF\�
ZUD]�]�GHJXVWDFMą�SRáąF]RQą�] LQIRUPDFMDPL�]�]DNUHVX�SURGXNFML L SU]HFKRZ\�
ZDQLD�ZLQ�

(IHNWHP� GREUHM� ZVSyáSUDF\� ZLQLDU]\� Z� UHJLRQLH� SRGNDUSDFNLP� E\áR�
XWZRU]HQLH� 3RGNDUSDFNLHJR� 6]ODNX�:LQQLF�Z� ����� U�� �REHMPXMąFHJR� SRQDG� ���
ZLQQLF�� L� -DVLHOVNLHJR� 6]ODNX�:LQQHJR Z� ����� U�� �U\V�� ��� RUD]� RUJDQL]RZDQLH�
F\NOLF]Q\FK�� NLONXGQLRZ\FK� LPSUH]� ]ZLą]DQ\FK� ]� ZLQHP�� WDNLFK� MDN��

� 0��'XO�� -��.UXSD��:LQQLFH� MDNR� DWUDNFMD� WXU\VW\F]QD�ZRMHZyG]WZD� SRGNDUSDFNLHJR� Z�� UHG��-� 5DN��ĝURGRZLVNR�SU]\URGQLF]H�L�ZDORU\�WXU\VW\F]QH�SRáXGQLRZR�ZVFKRGQLHM�3ROVNL�L =DFKRGQLHM�8NUD�
LQ\� :\GDZQLFWZR�0X]HXP�5HJLRQDOQHJR�Z�%U]R]RZLH��%U]R]yZ�������V� ��±���
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0LĊG]\QDURGRZH�'QL�:LQD�Z�-DĞOH�RUD]�)HVWLZDO�:LQ�:ĊJLHUVNLFK�LP��3RUWLXVD�
L�:\V]HKUDG]NL�)HVWLZDO�:LQD�L�7XU\VW\NL�Z .URĞQLH��

5\VXQHN ���-DVLHOVNL 6]ODN�:LQQ\
ħUyGáR��KWWS���ZZZ�SRGNDUSDFNLH�WUDYHO�SO�MDVLHOVNL�V]ODN�ZLQQ\��������������

� -�� .UXSD��:LQQLFH� SURGXNWHP� UHJLRQDOQ\P� SRZLDWX� MDVLHOVNLHJR� Z�� 3UREOHP\� RFKURQ\�SU]\URG\�� NRU]\VWDQLD� ]H� ĞURGRZLVND� L� SURPRFML� ZDORUyZ� WXU\VW\F]Q\FK� SRáXGQLRZR�ZVFKRGQLHM�3ROVNL��ZVFKRGQLHM�6áRZDFML� L� ]DFKRGQLHM�8NUDLQ\� UHG�� -�5��5DN��:\GDZQLFWZR�0X]HXP�5HJLR�
QDOQHJR�Z�%U]R]RZLH��%U]R]yZ�������V� ���±����



-DQ�.UXSD��àXNDV]�6WRNáRVD��:LQQLFH�RUD]�LPSUH]\�ZLQLDUVNLH« ���
:� UDPDFK� LPSUH]� SU]\JRWRZ\ZDQH� Vą� GOD� WXU\VWyZ� L� PLHV]NDĔFyZ

GRGDWNRZH� DWUDNFMH� ]ZLą]DQH� ]� VHUZRZDQLHP� VSHFMDáyZ� UHJLRQDOQHM� NXFKQL��
NLHUPDV]HP�V]WXNL�OXGRZHM�L�UĊNRG]LHáD�DUW\VW\F]QHJR��NRQNXUVDPL�] QDJURGDPL�
RUD]� SUH]HQWDFMą� ]HVSRáyZ� IRONORU\VW\F]Q\FK� ]� NUDMX� L ]DJUDQLF\�� D X]XSHá�
QLHQLHP�FDáRĞFL�Vą�ZLHF]RUQH�NRQFHUW\�Z ZLHOREDUZQ\P�NOLPDFLH��1DOHĪ\�QDG�
PLHQLü��ĪH�UyZQLH�ZDĪQ\P�L�]QDQ\P�]DJáĊELHP�ZLQLDUVWZD�Z�3ROVFH� MHVW�UHJLRQ�
]LHORQRJyUVNL�� :� UDPDFK� 'QL� =LHORQHM� *yU\ RUJDQL]RZDQD� MHVW� LPSUH]D� SQ��
Ä:LQREUDQLH´��QDMZLĊNV]H�ĞZLĊWR�ZLQD�Z�3ROVFH�
ʹǤ �����������Ñ���������×�������

:�RNUHVLH�NZLHFLHĔ±PDM������URNX�ZĞUyG�PLHV]NDĔFyZ�5]HV]RZD�L RNROLF�
]RVWDáɭ� SU]HSURZDG]RQH� EDGDQLD� DQNLHWRZH�� Z� NWyU\FK� Z]LĊáR� XG]LDá� ����
UHVSRQGHQWyZ��6WUXNWXUĊ�EDGDQHM�SUyE\�SU]HGVWDZLRQR�Z WDEHOL ��

7DEHOD��
&KDUDNWHU\VW\ND�UHVSRQGHQWyZ

:\V]F]HJyOQLHQLH�FHFK /LF]ED�RVyE��1� :DUWRĞü�SURFHQWRZD
3áHü
.RELHWD �� ����
0ĊĪF]\]QD �� ����
:LHN
��±�� �� ����
��±�� �� ����
��±�� �� ����
��±�� �� ����
���ODW�L�SRZ\ĪHM � ���
0LHMVFH�]DPLHV]NDQLD
0LDVWR �� ����
:LHĞ �� ����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�

.RELHW\�VWDQRZLá\��������QDWRPLDVW�PĊĪF]\ĨQL��������:ĞUyG�DQNLHWRZD�
Q\FK� SU]HZDĪDá\� RVRE\�Z� SU]HG]LDOH� ZLHNRZ\P���±��� ODW� ��������� QDWRPLDVW�



��� (XURSD�5HJLRQXP�;;,,, ������
������ UHVSRQGHQWyZ� VWDQRZLá\� RVRE\� Z� ZLHNX� ��±��� ODW�� 3U]HZDĪDOL� UHVSRQ�
GHQFL�PLHV]NDMąF\�Z�PLHĞFLH���������

.ZHVWLRQDULXV]� DQNLHW\� ]DZLHUDá����S\WDĔ�R� FKDUDNWHU]H� ]DPNQLĊW\P� RUD]�
� S\WDQLD�PHWU\F]NRZH��$QDOL]D� X]\VNDQ\FK� GDQ\FK�ZVND]XMH�� ĪH ]DUyZQR� NR�
ELHW\� ������� MDN� L� PĊĪF]\ĨQL� ������ LQWHUHVXMą� VLĊ� ]DJDGQLHQLDPL� ]ZLą]DQ\PL�
] ZLQLDUVWZHP�L�HQRWXU\VW\Ną��1LHFR�PQLHMV]\�RGVHWHN�RVyE�QLH�Z\UDĪD�]DLQWHUH�
VRZDQLD�Wą�WHPDW\Ną��DOH�Z\ND]XMH�FKĊü�SR]QDQLD�VSHF\ILNL�WHM�IRUP\�WXU\VW\NL��
WM��ZĞUyG�NRELHW� ± ���� L�PĊĪF]\]Q�± �����1LHZLHOND� OLF]ED�RVyE�Z�RJyOH�QLH�
MHVW� ]DLQWHUHVRZDQD� WHPDW\Ną ZLQLDUVWZD� �NRELHW\� ± ����� PĊĪF]\ĨQL� ± ������
: ]ZLą]NX�]�SRZ\ĪV]\P�PRĪQD�VWZLHUG]Lü��ĪH QLH�]DXZDĪRQR�ZSá\ZX SáFL�QD�
]DLQWHUHVRZDQLH�ZLQLDUVWZHP�

-DN�Z\QLND� ]�EDGDĔ�� ]DUyZQR�RVRE\�PLHV]NDMąFH�QD�ZVL�� MDN� L�Z�PLHĞFLH�
Z ZLĊNV]RĞFL�LQWHUHVXMą�VLĊ�ZLQLDUVWZHP��RGSRZLHGQLR�����L�������1LHFR�PQLHM�
RVyE� ]H�ZVL� L�PLDVWD� ]GHF\GRZDQLH� QLH� LQWHUHVXMH� VLĊ�ZLQLDUVWZHP� �RGSRZLHG�
QLR�����L�������]DĞ�MHV]F]H�PQLHMV]\�RGVHWHN�Z�REX�JUXSDFK�QLH�LQWHUHVXMH�VLĊ�Wą�
WHPDW\Ną��MHGQDNĪH�Z\ND]XMH�FKĊü�]DSR]QDQLD�VLĊ�]�QLą��RGSRZLHGQLR��]H�ZVL�±
�����]�PLDVWD�± ������0RĪQD�VWZLHUG]Lü�� LĪ�PLHMVFH� ]DPLHV]NDQLD�QLH�ZSá\ZD�
QD�]DLQWHUHVRZDQLH�ZLQLDUVWZHP�

:LĊNV]RĞü�EDGDQ\FK�������LQWHUHVXMH�VLĊ�ZLQLDUVWZHP��]� F]HJR�QDMZLĊFHM�
RVyE� ������ RG� NLONX NLONXQDVWX� ODW�� ���� RVyE�Z\UD]LáR� EUDN� ]DLQWHUHVRZDQLD��
Z W\P�����DQNLHWRZDQ\FK�FDáNRZLFLH� QLH� LQWHUHVXMH� VLĊ�ZLQLDUVWZHP� L�QLH� ]D�
PLHU]D�]DSR]QDZDü�VLĊ�]�Wą�WHPDW\Ną�

:� RGSRZLHG]L� QD S\WDQLH� GRW\F]ąFH� XF]HVWQLFWZD� Z� Z\MD]GDFK� HQRWXU\�
VW\F]Q\FK� �PRĪOLZRĞü� Z\ERUX� QLH� ZLĊFHM� QLĪ� GZyFK� RGSRZLHG]L�� ZLĊNV]RĞü�
DQNLHWRZDQ\FK� SRWZLHUG]LáD� VZyM� SRE\W� Z� ZLQQLF\� RUD]� Z LPSUH]DFK� ZLQLDU�
VNLFK� �������� ]� PRĪOLZRĞFLą� GHJXVWDFML� UHJLRQDOQ\FK� ZLQ�� 1DMEDUG]LHM� ]QDQH�
EDGDQ\P� RVRERP� RIHURZDQH� XVáXJL� L� Z\URE\� Z ]DNUHVLH� WXU\VW\NL� ZLQLDUVNLHM�
E\á\��GHJXVWDFMD�RUD]�]DNXS�ZLQD�X�SURGXFHQWD������ZVND]DĔ��RUD]�PRĪOLZRĞü�
]ZLHG]DQLD�JRVSRGDUVWZD��WM� ZLQQLF\�L ZLQLDUQL���������

&R�yVP\�UHVSRQGHQW�]QD�HQRWXU\VW\F]Qą�RIHUWĊ�SRE\WX��WM��PRĪOLZRĞü�QRF�
OHJX�L�Z\Ī\ZLHQLD�������RUD]�XF]HVWQLFWZD�Z�VSRWNDQLDFK�L NRQNXUVDFK�ZLQLDU�
VNLFK� ������� =� NROHL� FR� G]LHVLąWD� RVRED� Vá\V]DáD� R� PRĪOLZRĞFL� XF]HVWQLF]HQLD�
Z SURJUDPDFK�HGXNDF\MQ\FK��QS��V]NROHQLH�Z�]DNUHVLH� �XSUDZ\�ZLQRURĞOL��SUR�
GXNFML�L�SU]HFKRZ\ZDQLD�ZLQD��



-DQ�.UXSD��àXNDV]�6WRNáRVD��:LQQLFH�RUD]�LPSUH]\�ZLQLDUVNLH« ���
2GSRZLHG]L� QD� S\WDQLH� GRW\F]ąFH� JáyZQ\FK� PRW\ZyZ� Z\MD]GyZ� GR� JR�

VSRGDUVWZ�HQRWXU\VW\F]Q\FK��SU]\�PRĪOLZRĞFL�Z\ERUX�W\ONR�GZyFK�RGSRZLHG]L��
]DPLHV]F]RQR�Z�WDEHOL���

$QNLHWRZDQL�Z\UDĪDOL� UyĪQH�RSLQLH�QD� WHPDW�JáyZQHJR�PRW\ZX��GHF\GX�
MąFHJR�R�Z\ERU]H�WXU\VW\NL�ZLQLDUVNLHM��&R�WU]HFL�EDGDQ\�Z\EUDá�PRW\Z�]DNX�
SX�ZLQD� EH]SRĞUHGQLR� X� SURGXFHQWD�� =QDF]ąF\� RGVHWHN� EDGDQ\FK�ZVND]Dá� QD�
PRW\Z�SR]QDZDQLD�UHJLRQyZ�ZLQLDUVNLFK�L�ORNDOQ\FK�WUDG\FML�RUD]�NXOLQDUQ\FK�
VSHFMDáyZ� ���������3RQDGWR�ZVND]DQR� QD� FKĊü�SRV]HU]HQLD� VZRMHM�ZLHG]\� QD�
WHPDW� SURGXNFML� ZLQD� L� MHJR� ZDORUyZ� ��������� RGE\FLH� Z\FLHF]NL� V]ODNLHP�
ZLQQLF� RUD]� GR]QDQLH� VSHF\ILF]QHM� DWPRVIHU\� PLHMVF�� JG]LH� SRZVWDMH� ZLQR�
���������1DMPQLHM� RVyE� ]D� ZDĪQ\�PRW\Z� X]QDáR� SRWU]HEĊ� VSRWNDQLD� ]� SUDZ�
G]LZ\P�ZLQLDU]HP�

7DEHOD��
0RW\Z\�Z\MD]GyZ�HQRWXU\VW\F]Q\FK

:\MD]G\�HQRWXU\VW\F]QH /LF]ED
ZVND]DĔ

:DUWRĞü
SURFHQWRZD

3R]QDZDQLH�QRZ\FK�L URG]LP\FK�ZLQ�RUD]�LFK�GHJXVWDFMD �� ����
=DNXS�ZLQD�]�SROVNLHM�ZLQQLF\ �� ����
3R]QDZDQLH�SROVNLFK�WUDG\FML�L�UHJLRQyZ�ZLQLDUVNLFK�RUD]�
NXOLQDUQ\FK�VSHFMDáyZ �� ����
2ND]MD�GR�Z\SRF]\QNX�L VSĊG]HQLD�F]DVX�Z RGPLHQQ\�VSRVyE �� ����
3RV]HU]HQLH�VZRMHM�ZLHG]\�QD�WHPDW�ZLQD �� ����
6SRWNDQLH ]�SUDZG]LZ\PL ZLQLDU]DPL �� ����
:\FLHF]ND�V]ODNLHP�ZLQQLF�L�VSHF\ILF]QD�DWPRVIHUD�PLHMVF��
JG]LH�SRZVWDMH�ZLQR �� ����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�

:LĊNV]RĞü� EDGDQ\FK� ������ QLJG\� QLH� Vá\V]DáD�� ĪH� Z�ZRMHZyG]WZLH� SRG�
NDUSDFNLP�LVWQLHMH�3RGNDUSDFNL�6]ODN�:LQQLF�RUD]�ĪH�SODQRZDQH�MHVW�XWZRU]HQLH�
-DVLHOVNLHJR�6]ODNX�:LQQHJR��1LHZLHONL SURFHQW� UHVSRQGHQWyZ�SRWUDILá�Z\PLH�
QLü�QD]Z\�VWRZDU]\V]HĔ�VNXSLDMąF\FK�SURGXFHQWyZ�ZLQD�Z UHJLRQLH�SRGNDUSDF�
NLP�� WM��6WRZDU]\V]HQLD�:LQLDU]\�3RGNDUSDFLD��URN�]DáRĪHQLD������U���RUD]�6WR�
ZDU]\V]HQLD�:LQQLFH�'ROLQ\�6DQX�������U���

1LHPDO� SRáRZD� UHVSRQGHQWyZ� ������ XF]HVWQLF]\áD� Z� 5]HV]RZVNLFK� 7DU�
JDFK�:LQD�� ]DĞ� FR� SLąW\� EDGDQ\� Z� 0LĊG]\QDURGRZ\FK� 'QLDFK�:LQD� Z -DĞOH�



��� (XURSD�5HJLRQXP�;;,,, ������
�������:�SR]RVWDá\FK�Z\PLHQLRQ\FK�Z�DQNLHFLH�LPSUH]DFK�ZLQLDUVNLFK�XF]HVW�
QLF]\á�VWRVXQNRZR�QLHZLHONL�RGVHWHN�EDGDQ\FK�RVyE�

=D� QDMEDUG]LHM� DWUDNF\MQH�� GRGDWNRZH� XVáXJL� RIHURZDQH�Z�ZLQQLF\� ± SUR�
ZDG]RQHM� MDNR� JRVSRGDUVWZR� DJUR�HQRWXU\VW\F]QH�� GXĪD� OLF]ED� UHVSRQGHQWyZ�
X]QDáD�PRĪOLZRĞü�VNRU]\VWDQLD�]�QRFOHJX��GHJXVWDFML�SRWUDZ�NXFKQL�UHJLRQDOQHM�
��������RUD]�XG]LDáX�Z�LPSUH]LH�SU]\�RJQLVNX�L�JULOOX����������=QDF]ąF\�RGVH�
WHN� EDGDQ\FK�� WM�� ������� VNRU]\VWDáE\� UyZQLHĪ� ] MD]G\� NRQQHM� RUD]�PRĪOLZRĞFL�
SUDF\�Z�JRVSRGDUVWZLH�OXE�ZLQQLF\����������WDE� ���

7DEHOD����
'RGDWNRZD�RIHUWD�XVáXJ�Z�ZLQQLF\�JRVSRGDUVWZLH�DJURWXU\VW\F]Q\P

'RGDWNRZH�XVáXJL /LF]ED�ZVND]DĔ :DUWRĞü�SURFHQWRZD
1RFOHJ �� ����
.XFKQLD�UHJLRQDOQD �� ����
2JQLVNR�L�JULOO �� ����
-D]GD�NRQQD �� ����
àRZLHQLH�U\E � ���
:\SRĪ\F]HQLH VSU]ĊWX�UHNUHDF\MQHJR �� ����
0RĪOLZRĞü SRPRF\�Z SUDFDFK�Z�ZLQQLF\ �� ����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�

:�NZHVWLL�GáXJRĞFL�SRE\WX�Z�JRVSRGDUVWZLH� HQRWXU\VW\F]Q\P��QDMF]ĊĞFLHM�
Z\ELHUDQą� SU]H]� UHVSRQGHQWyZ� RGSRZLHG]Lą� E\á� NLONXGQLRZ\� Z\MD]G� �������
U]DG]LHM� MHGQRGQLRZ\�� 3RGF]DV� SRE\WX� UHVSRQGHQFL� FKFLHOLE\� SR]QDü� ZDORU\�
SU]\URGQLF]H�L�NXOWXURZH�QDMEOLĪV]HM�RNROLF\��������NRU]\VWDü�]�RĞURGNyZ�VSRU�
WX� ������ RUD]� XF]HVWQLF]\ü� Z� ORNDOQ\FK� L UHJLRQDOQ\FK� LPSUH]DFK� ������� &R�
WU]HFL�EDGDQ\�XZDĪD��ĪH�WDNLH�Z\MD]G\�SRZLQQ\�E\ü�RUJDQL]RZDQH�SU]H]�ZáDĞFL�
FLHOL�ZLQQLF�L�ZLQLDUQL��D�QLH�SU]H]�ELXUD�SRGUyĪ\�������RUD]�SRZLQQ\�PLHü�FKD�
UDNWHU�LQG\ZLGXDOQ\��������

=GHF\GRZDQD� ZLĊNV]RĞü� EDGDQ\FK� ������ XZDĪD�� ĪH� REHFQD� HQRWXU\VW\ND�
Z UHJLRQLH�QLH�MHVW�GRVWDWHF]QLH�UR]SURSDJRZDQD��=DOHGZLH����]�QLFK�E\áR�RGPLHQ�
QHJR�]GDQLD��=�NROHL�FR�F]ZDUW\�EDGDQ\�������QLH�PD�]GDQLD�QD�WHQ�WHPDW��:�RSLQLL�
UHVSRQGHQWyZ� HQRWXU\VW\ND� MHVW� LQWHUHVXMąFą� IRUPą� VSĊG]DQLD� F]DVX� ZROQHJR��
]ZáDV]F]D�GOD��DPDWRUyZ�GREUHJR�MHG]HQLD�L SLFLD�������RUD]�GOD�NDĪGHJR� NWR�MHVW�
FLHNDZ� ĞZLDWD� ������� =QDF]ąFD� F]HĞü� EDGDQ\FK�ZVND]\ZDáD�� LĪ� HQRWXU\VW\ND� MHVW�
LGHDOQ\P�UR]ZLą]DQLHP�GOD� ILUP�QD�Z\MD]G\�PRW\ZDF\MQH� OXE� LQWHJUDF\MQH�������
RUD]�URG]LQ�]�G]LHüPL�QD�ZVSyOQH�Z\FLHF]NL�SR]D�PLDVWR��������



-DQ�.UXSD��àXNDV]�6WRNáRVD��:LQQLFH�RUD]�LPSUH]\�ZLQLDUVNLH« ���
*UXSD�EDGDQ\FK� ������Z\UD]LáD�RSLQLH�� ĪH� ]D� VSUDZą� WXU\VW\NL�ZLQLDU�

VNLHM� UR]ZLMD� VLĊ� ORNDOQD� L� UHJLRQDOQD�NXOWXUD�� ����DQNLHWRZDQ\FK�ZVND]DáR�
QD�UR]ZyM�ED]\�JDVWURQRPLF]QHM��D�FR�G]LHVLąW\�EDGDQ\�QD�UR]ZyM�ED]\�QRF�
OHJRZHM� ������ RUD]� UR]ZyM� LQIUDVWUXNWXU\� VSRUWRZR�UHNUHDF\MQHM� ������� ,Q�
Q\PL� NRU]\ĞFLDPL� Sá\QąF\PL� ]� UR]ZRMX� HQRWXU\VW\NL� MHVW� WZRU]HQLH� QRZ\FK�
PLHMVF�SUDF\�RUD]�SRSUDZD�MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ�UHJLRQyZ�ZLQLDUVNLFK��
-HG\QLH�����UHVSRQGHQWyZ�XZDĪD��ĪH�WXU\VW\ND�ZLQLDUVND�QLH�PD�ZSá\ZX�QD�
UR]ZyM�UHJLRQX��OHF]�VáXĪ\�LQWHUHVRP�LQG\ZLGXDOQ\P�

:ĞUyG� NRU]\ĞFL� VSRáHF]Q\FK� Z\QLNDMąF\FK� ]� UR]ZRMX� HQRWXU\VW\NL� DQ�
NLHWRZDQL�QDMF]ĊĞFLHM�ZVND]\ZDOL�SURPRZDQLH�WRĪVDPRĞFL�UHJLRQyZ���������
RUD]� SRV]HU]HQLH� ZLHG]\� R� Ī\FLX� L� NXOWXU]H� UyĪQ\FK� ĞURGRZLVN� ������� =GD�
QLHP�������RVyE�NRU]\ĞFLą�GOD�UHJLRQX� MHVW�Z]PDFQLDQLH�ZLĊ]L� ]H� ĞURGRZL�
VNLHP�� QDZLą]\ZDQLH� VWRVXQNyZ� LQWHUSHUVRQDOQ\FK� RUD]� DNW\ZL]DFMD� ]DURE�
NRZD� PLHV]NDĔFyZ� ��������� :]URVW� DNW\ZQRĞFL� VSRáHF]QHM� MHGQRVWNL� MHVW�
NRU]\ĞFLą� VSRáHF]Qą� Z\QLNDMąFą� ]� HQRWXU\VW\NL� Z RSLQLL� ������ DQNLHWRZD�
Q\FK�� ]DĞ� SRZVWU]\P\ZDQLH�PLJUDFML�Z� FHODFK� ]DURENRZ\FK� ± W\ONR� ������
EDGDQ\FK��1LHOLF]QL� UHVSRQGHQFL�ZVND]\ZDOL�QD�SU]HQLNDQLH�Z]RUyZ�]DFKR�
ZDĔ�L�ZDUWRĞFL�GR�VSRáHF]QRĞFL�ORNDOQHM������

=GDQLHP�����DQNLHWRZDQ\FK�ZáDG]H�VDPRU]ąGRZH�RUD]�SROLW\ND�U]ąGX�QLH�
ZVSLHUDMą�SURPRFML�L�UR]ZRMX�ZLQQLF�RUD]�WXU\VW\NL�ZLQLDUVNLHM��2GPLHQQHM�RSL�
QLL�E\áR�]DOHGZLH����EDGDQ\FK��= NROHL�����RVyE�QLH�PD�]GDQLD�Z�WHM�NZHVWLL��
&R� WU]HFL� UHVSRQGHQW� MHVW� ]GDQLD�� ĪH� LQIRUPDFMH� GRW\F]ąFH� HQRWXU\VW\NL� PRĪQD�
X]\VNDü�]�PDVV�PHGLyZ��WHOHZL]ML�� UDGLD�� LQWHUQHWX��SUDV\�� OXE�EH]SRĞUHGQLR�RG�
ZáDĞFLFLHOL�ZLQQLF�L�RVyE�]DLQWHUHVRZDQ\FK�WHPDWHP�ZLQLDUVNLP�

������������
7XU\VWND� ZLQLDUVND�� RNUHĞODQD� MDNR� HQRWXU\VW\ND�� WR� VWRVXQNRZR� QRZ\�

SURGXNW� WXU\VW\F]Q\� QLH� W\ONR� GOD� UHJLRQX�� DOH� UyZQLHĪ� GOD� FDáHJR� NUDMX�� 3R�
GRWDUFLX� GR� 3ROVNL� SU]\MĊáD� VLĊ� MDNR� QRZ\� W\S� ZVSyáF]HVQHM� IRUP\� WXU\VW\NL�
NXOWXURZHM�� :LQLDU]H�]DF]ĊOL�SRVWU]HJDü�WĊ�IRUPĊ�VSĊG]DQLD�ZROQHJR�F]DVX�MDNR�
GRGDWNRZH�ĨUyGáR�GRFKRGyZ�GOD�VZRLFK�JRVSRGDUVWZ�

� =�� .UXF]HN��:VSyáF]HVQH� IRUP\� WXU\VW\NL� NXOWXURZHM��5R]G]LDá�;,,, (QRWXU\VW\ND� $:)�
3R]QDĔ�������V����±���



��� (XURSD�5HJLRQXP�;;,,, ������
(ZD�:DZUR�� VHNUHWDU]�6WRZDU]\V]HQLD�:LQLDU]\�3RGNDUSDFLD� WZLHUG]L�� LĪ�

JRVSRGDUVWZR�ZLQLDUVNLH�RGZLHG]DQH�SU]H]�HQRWXU\VWyZ�PRĪH�UR]ZLQąü�W\SRZH�
XVáXJL� DJURWXU\VW\F]QH�� MDN� QRFOHJL� L� Z\Ī\ZLHQLH�� 8VáXJL� W\SX� ÄSRNyM� ]H�
ĞQLDGDQLHP´� RIHUXMH� Z� WHM� FKZLOL� ZLĊNV]RĞü� JRVSRGDUVWZ� ZLQLDUVNLFK��
:ZDUXQNDFK�3RGNDUSDFLD�EDUG]R�Z\VRNL� VWDQGDUG�RIHUW\� WXU\VW\NL�ZLQLDUVNLHM�
QLH� MHVW� WDN� EDUG]R� Z\PDJDQ\�� :VSyáF]HVQ\� HQRWXU\VWD� RF]HNXMH� JáyZQLH�
F]\VWHJR��Z\JRGQHJR�SRNRMX�]�ZáDVQą�áD]LHQNą�L�PDá\P�DQHNVHP�NXFKHQQ\P��

5R]ZLMDMąFH�VLĊ�V]ODNL�HQRWXU\VW\F]QH��WDNLH�MDN�3RGNDUSDFNL�6]ODN�:LQQLF�
F]\� -DVLHOVNL� 6]ODN� :LQQ\� WR UyZQLHĪ�� GREU\ L SRZV]HFKQLH� Z\NRU]\VW\ZDQ\�
VSRVyE� SURPRFML� UHJLRQX�� 0DWHULDá\� SURPXMąFH� V]ODNL� ]DZLHUDMą� QLH� W\ONR
LQIRUPDFMH� R� ZLQQLFDFK� L� ZLQLDU]DFK�� DOH� WDNĪH� QRWNL� RGQRV]ąFH� VLĊ� GR� JHR�
JUDILF]Q\FK��KLVWRU\F]Q\FK�L NXOWXURZ\FK�FLHNDZRVWHN�GDQHJR�UHJLRQX��

3RPLPR� WHJR�� LĪ� HQRWXU\VW\ND� MHVW� VWRVXQNRZR� QRZą� IRUPą� WXU\VW\NL�
Z 3ROVFH�� PD� RQD� MXĪ� ]DXZDĪDOQ\�ZSá\Z� QD� UR]ZyM�PLHMVFRZRĞFL� ]ZLą]DQ\FK�
] XSUDZą�ZLQRURĞOL� L� SURGXNFMą�ZLQD��6WZDU]D�QRZH�PRĪOLZRĞFL� GRFKRGyZ� QLH�
W\ONR� JRVSRGDUVWZRP� ZLQLDUVNLP� L� DJURWXU\VW\F]Q\P�� DOH� WDNĪH� VSRáHF]QRĞFL�
ORNDOQHM�]DDQJDĪRZDQHM�Z�ĞZLDGF]HQLH�XVáXJ�RNRáRWXU\VW\F]Q\FK��

=�URNX�QD�URN�ZLQLDU]H�VWDUDMą�VLĊ�QLH� W\ONR�PRGHUQL]RZDü�VZRMH�]DSOHF]H�
SU]\GDWQH� GR� SURGXNFML� ZLQD�� DOH� WDNĪH� XOHSV]DMą� L� SRZLĊNV]DMą� VZRMą� RIHUWĊ�
HQRWXU\VW\F]Qą�� :NáDGDMą� PQyVWZR� Z\VLáNX� DE\� VSURVWDü� FRUD]� WR� Z\ĪV]\P�
Z\PDJDQLRP� WXU\VWyZ��0RĪQD� VWZLHUG]Lü�� ĪH� QLHZLHONLH� JRVSRGDUVWZD�ZLQLDU�
VNLH�VWDMą�VLĊ�WUZDá\P�HOHPHQWHP�NUDMREUD]X�UHJLRQX�

��������
�� (QRWXU\VW\ND�UR]ZLMD�VLĊ�Z�3ROVFH��D�]ZáDV]F]D�Z�UHJLRQLH�SRGNDUSDFNLP�

Z�V]\ENLP� WHPSLH� L� FLHV]\� VLĊ� FRUD]�ZLĊNV]\P�]DLQWHUHVRZDQLHP��0RĪH�
VWDQRZLü�VSHF\ILF]Q\�RUD]�UR]SR]QDZDOQ\�SURGXNW�WXU\VW\F]Q\��

�� (QRWXU\VW\ND� MHVW� V]DQVą� SURPRFML� PDá\FK� PLDVWHF]HN� L� UHJLRQyZ�� NWyUH�
QLH� PDMą� GR� ]DRIHURZDQLD� WXU\ĞFLH� QLF� V]F]HJyOQHJR�� SR]D� ZDORUDPL�
SU]\URGQLF]\PL�L�QLHOLF]Q\PL�]DE\WNDPL�

�(��:DZUR��:LQQLFH�Z�3ROVFH� 0XOLFR�2ILF\QD�:\GDZQLF]D��:DUV]DZD������ V����±����%��'HF��-��.UXSD��3URPRFMD�UHJLRQX�SRSU]H]�HQRWXU\VW\NĊ��Z��:Sá\Z�]DVREyZ�SU]\URGQL�F]\FK� RUD]� G]LHG]LFWZD� NXOWXURZHJR�� NXOLQDUQHJR� L� SU]HP\VáRZHJR� QD� DWUDNF\MQRĞü� WXU\VW\F]Qą�UHJLRQX� .DUSDW\� ± 3RGNDUSDFLH� ± 5R]WRF]H�� UHG�� -�5�� 5DN��0X]HXP� 5HJLRQDOQH� Z� %U]R]RZLH��
%U]R]yZ������



-DQ�.UXSD��àXNDV]�6WRNáRVD��:LQQLFH�RUD]�LPSUH]\�ZLQLDUVNLH« ���
�� 5R]ZyM�HQRWXU\VW\NL�SU]\F]\QLD�VLĊ�GR�SRZVWDZDQLD�QRZ\FK�PLHMVF�SUDF\�

RUD]�GR�Z]URVWX�ĞZLDGRPRĞFL�NXOWXU\�ZLQLDUVNLHM�L�ZLHG]\�R ZLQLH��
�� =DXZDĪD� VLĊ� EUDN� VSyMQ\FK� SU]HSLVyZ� SUDZQ\FK� L� SRGDWNRZ\FK��

XáDWZLDMąF\FK�SURZDG]HQLH�JRVSRGDUVWZ�ZLQLDUVNLFK�L�VSU]HGDĪ�ZLQD��
�� =DXZDĪD� VLĊ�� MDN� QD� UD]LH�� PDáH� ]DLQWHUHVRZDQLH� ELXU� SRGUyĪ\� L� KRWHOL�

RUJDQL]RZDQLHP�ZLQH� WRXUV��D�IXQNFMRQXMąFH Z�3ROVFH� ILUP\ WXU\VW\F]QH
QLH�WUDNWXMą�WHM�IRUP\�WXU\VW\NL�MDNR�ZDĪQHJR�SURILOX�VZRMHM�G]LDáDOQRĞFL�

�� 'URJD� GR� VXNFHVX� SRGNDUSDFNLFK�ZLQLDU]\� SURZDG]L�P�LQ�� SU]H]� UR]ZyM�
HQRWXU\VW\NL�RUD]�WZRU]HQLH�V]ODNyZ�ZLQQ\FK�MDNR�DWUDNFML�WXU\VW\F]Q\FK��
HOHPHQWX� SURPRFML� RUD]� V]DQV\� QD� GRGDWNRZH� ĨUyGáR� GRFKRGyZ� GOD�
PDá\FK�JRVSRGDUVWZ�ZLQLDUVNLFK�

������������
'HF�%���.UXSD�-���0RĪOLZRĞFL�Z]ERJDFHQLD�RIHUW\� WXU\VW\F]QHM�Z REV]DU]H� WXU\VW\NL�ZL�

QLDUVNLHM�QD�3RGNDUSDFLX� Z��=UyZQRZDĪRQD�WXU\VW\ND�V]DQVą�RFKURQ\�ĞURGRZLVND�
QDWXUDOQHJR��G]LHG]LFWZD�NXOWXURZHJR�L UR]ZRMX�JRVSRGDUF]HJR�JPLQ�3RJyU]D�'\�
QRZVNLHJR� UHG�� -�� .UXSD�� =ZLą]HN� *PLQ�7XU\VW\F]Q\FK 3RJyU]D� '\QRZVNLHJR��
'\QyZ �����

'HF�%���.UXSD�-���3URPRFMD�UHJLRQX�SRSU]H]�HQRWXU\VW\NĊ� Z��:Sá\Z�]DVREyZ�SU]\URG�
QLF]\FK� RUD]� G]LHG]LFWZD� NXOWXURZHJR��NXOLQDUQHJR� L SU]HP\VáRZHJR�QD� DWUDNF\M�
QRĞü� WXU\VW\F]Qą� UHJLRQX�.DUSDW\� ± 3RGNDUSDFLH�± 5R]WRF]H� UHG�� -�5� 5DN��0X�
]HXP�5HJLRQDOQH�Z %U]R]RZLH��%U]R]yZ������

.UXF]HN�=���:VSyáF]HVQH�IRUP\�WXU\VW\NL�NXOWXURZHM��5R]G]LDá�;,,,� (QRWXU\VW\ND� $:)��
3R]QDĔ������

.UXSD� -��� 'XO� 0��� 3HUVSHNW\Z\� UR]ZRMX� WXU\VW\NL� ZLQLDUVNLHM� Z� ZRM�� SRGNDUSDFNLP��
Z� 3U]HVWU]HQQH��JRVSRGDUF]H�L�KXPDQLVW\F]QH�DVSHNW\�WXU\VW\NL� UHG��0��*ZyĨGĨ�
.� 6]SDUD�� :\GDZQLFWZR� .RQVRUFMXP� $NDGHPLFNLH�� .UDNyZ±5]HV]yZ±=DPRĞü�
�����

.UXSD� -���:LQQLFH� SURGXNWHP� UHJLRQDOQ\P� SRZLDWX� MDVLHOVNLHJR� Z��3UREOHP\� RFKURQ\�
SU]\URG\�� NRU]\VWDQLD� ]H� ĞURGRZLVND� L� SURPRFML� ZDORUyZ� WXU\VW\F]Q\FK� SRáXGQLR�
ZR�ZVFKRGQLHM� 3ROVNL�� ZVFKRGQLHM� 6áRZDFML� L� ]DFKRGQLHM� 8NUDLQ\� UHG�� -�5�� 5DN��
:\GDZQLFWZR�0X]HXP�5HJLRQDOQHJR�Z�%U]R]RZLH��%U]R]yZ������

:DZUR�(���:LQQLFH�Z�3ROVFH� 0XOLFR�2ILF\QD�:\GDZQLF]D��:DUV]DZD������



��� (XURSD�5HJLRQXP�;;,,, ������

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

3RGNDUSDFNLH� UHJLRQ� LV� FXUUHQWO\� WKH�PRVW� LQWHUHVWLQJ� SODFH� RQ� WKH�ZLQH�PDS�RI�
3RODQG��)RU�PDQ\�\HDUV�-DVOR� LV�UHIHUUHG�DV�³WKH�FDSLWDO�RI�UHERUQ�3ROLVK�ZLQHPDNLQJ´��
7KH�UDSLG�GHYHORSPHQW�RI�HQRWRXULVP� LQ�WKH�UHJLRQ� LQGLFDWHV� WKH�JUHDW�SRWHQWLDO�RI� WKLV�
LQGXVWU\�� H[SUHVVHG� E\� WKH� JURZLQJ�QXPEHU� RI�ZLQHULHV��ZLQH� WUDLOV��DV�ZHOO� DV� WKH� LQ�FUHDVLQJ�QXPEHU�RI�HYHQWV�UHODWHG�WR�ZLQH�WRXULVP�

7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�SUHVHQW�WKH�HVVHQFH�RI�HQRWRXULVP�DQG�WKH�RSLQLRQV�RI�
WKH� UHVSRQGHQWV� LQ� WHUPV� RI� WKH� SXUSRVH� DQG� FRQGLWLRQV� RI� GHYHORSPHQW� RI� HQRWRXULVP�
IDUPV� LQ� WKH� 3RGNDUSDFNLH� UHJLRQ�� WKH� DWWUDFWLYHQHVV� RI� HPHUJLQJ�ZLQH� WUDLOV� DQG�ZLQH�
HYHQWV�RUJDQL]HG�DV�D�QHWZRUN�WRXULVW�SURGXFW��,Q�DGGLWLRQ��WKH�SUHVHQWDWLRQ�RI�ZLQHPDN�
LQJ�DV�DQ�DOWHUQDWLYH�HQULFKLQJ�WKH�DJUL�HFR�WRXULVP�HFRQRP\�LQ�WKH�UHJLRQ�

7UDQVODWHG E\� àXNDV]�6WRNáRVD


