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XU\VW\ND� ]UyZQRZDĪRQD� RSLHUD� VLĊ� QD� SUyELH� RVLąJQLĊFLD� UyZQRZDJL� SR�
PLĊG]\� HOHPHQWDPL� VSRáHF]Q\PL�� HNRORJLF]Q\PL� RUD]� HNRQRPLF]Q\PL��

Z ]ZLą]NX� ]� F]\P� PRĪQD� Mą� WUDNWRZDü� MDNR� PRGHO� LGHDOQ\� LVWQLHMąF\� W\ONR�
Z V\WXDFML�RVLąJQLĊFLD�NRPSURPLVX�SRPLĊG]\�W\PL�HOHPHQWDPL��JUXSDPL�LQWHUH�
VX���: DUW\NXOH� VNRQFHQWURZDQR� VLĊ� QD� MHGQHM� ]� JUXS� LQWHUHVX� ]DDQJDĪRZDQHM�
Z NV]WDáWRZDQLH�WXU\VW\NL�]UyZQRZDĪRQHM�± VSRáHF]QRĞFL�ORNDOQHM�JPLQ\�,]DEH�
OLQ��NWyUD�MHVW�MHGQą�]�RĞPLX�JPLQ�]ZLą]DQ\FK�WHU\WRULDOQLH�]�.DPSLQRVNLP�3DU�
NLHP�1DURGRZ\P��

:�DUW\NXOH�GRNRQDQR�DQDOL]\�EDGDĔ�DQNLHWRZ\FK�SU]HSURZDG]RQ\FK�ZĞUyG�
PLHV]NDĔFyZ�JPLQ\�,]DEHOLQ��NWyU\FK�FHOHP�E\áR�P�LQ��SR]QDQLH�RSLQLL�WHM�JUX�
S\�LQWHUHVX�QD�WHPDW�WXU\VW\NL�QD�WHUHQLH�JPLQ\��ZSá\ZX�.DPSLQRVNLHJR�31�QD�
NV]WDáW� RUD]� UR]PLDU\� UXFKX� WXU\VW\F]QHJR� Z� JPLQLH�� SR]QDQLH� SRWHQFMDOQ\FK�
NRU]\ĞFL� OXE� QLHGRJRGQRĞFL�� MDNLFK� ]� IDNWX� LVWQLHQLD�3DUNX�GR]QDMą�PLHV]NDĔF\�
JPLQ\��%DGDQLRP�SRGGDQR�WDNĪH�VWRVXQHN�DGPLQLVWUDFML�ORNDOQHM�GR�WXU\VW\NL�QD�
WHUHQLH� JPLQ\� RUD]� .DPSLQRVNLHJR� 31� L� RSLQLĊ� QD� WHPDW� PRĪOLZRĞFL� L� EDULHU�
QDGDQLD�WXU\VW\FH�QD�W\P�WHUHQLH�]UyZQRZDĪRQHJR�FKDUDNWHUX�

� %DGDQLD� SURZDG]RQR� Z� UDPDFK� WHPDWX� EDGDZF]HJR� '0� ���$NDGHPLL�:\FKRZDQLD� )L�]\F]QHJR�-y]HID�3LáVXGVNLHJR�Z�:DUV]DZLH�ILQDQVRZDQHJR�SU]H]�0LQLVWHUVWZR�1DXNL�L�6]NROQLF�
WZD�:\ĪV]HJR�
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:�FHOX� SR]QDQLD� RSLQLL� DGPLQLVWUDFML� ORNDOQHM� QD� WHPDW� UR]ZRMX� WXU\VW\NL�
QD� WHUHQLH� JPLQ\� ,]DEHOLQ� L� .DPSLQRVNLHJR� 31�� MDN� UyZQLHĪ� Z� FHOX� ]EDGDQLD�
PRĪOLZRĞFL� UR]ZRMX� WXU\VW\NL� ]UyZQRZDĪRQHM� QD� W\P� WHUHQLH� SU]HSURZDG]RQR�
Z\ZLDG�NZHVWLRQDULXV]RZ\�]�SU]HGVWDZLFLHOHP�8U]ĊGX�*PLQ\�,]DEHOLQ�

%DGDQLRP SRGGDQR� WDNĪH� PLHV]NDĔFyZ� JPLQ\� ,]DEHOLQ�� SU]HSURZDG]DMąF�
Z SLHUZV]HM� SRáRZLH� ����� URNX EDGDQLD� DQNLHWRZH�� NWyU\PL� REMĊWR� ���� RVyE��
.ZHVWLRQDULXV]H�DQNLHWRZH�UR]SURZDG]DQH�E\á\�EH]SRĞUHGQLR�QD�WHUHQDFK�JPL�
Q\�� D�F]ĊĞü� ]DPLHV]F]RQD� ]RVWDáD Z�ZHUVML� HOHNWURQLF]QHM�QD�SRUWDODFK� VSRáHF]�
QRĞFLRZ\FK� RUD]� IRUDFK� VNXSLDMąF\FK� PLHV]NDĔFyZ� JPLQ\�� :� DQDOL]LH� VWDW\�
VW\F]QHM�Z�SU]\SDGNX�DQDOL]\� ]DOHĪQRĞFL�PLĊG]\�]PLHQQ\PL� MDNRĞFLRZ\PL� ]D�
VWRVRZDQR�WHVW�QLH]DOHĪQRĞFL�FKL�NZDGUDW�QD�SR]LRPLH�LVWRWQRĞFL�������VSUDZG]D�
MąF�VLáĊ ]ZLą]NX�]D�SRPRFą�ZVSyáF]\QQLND�9�&UDPHUD�RUD]��SU]\�VNDOL�SRU]ąG�
NRZHM��Z\]QDF]DMąF�ZVSyáF]\QQLN�Ĳ��WDX��.HQGDOOD��:�SU]\SDGNX�DQDOL]\�]DOHĪ�
QRĞFL�PLĊG]\�]PLHQQą�LORĞFLRZą�D�]PLHQQą�MDNRĞFLRZą�]DVWRVRZDQR�WHVW\�QLHSD�
UDPHWU\F]QH� 0DQQD�:KLWQH\D� RUD]� WHVW� .UXVNDOD�:DOOLVD� �RED� QD� SR]LRPLH�
LVWRWQRĞFL��������

:�EDGDQLX�Z]LĊáR�XG]LDá����NRELHW�RUD]����PĊĪF]\]Q��6SRĞUyG�SU]HEDGD�
Q\FK�����VWDQRZLá\�RVRE\�Z�ZLHNX���±��� ODWD�� D�QDVWĊSQLH�Z�SU]HG]LDOH�ZLH�
NRZ\P���±���ODW� �������RVRE\�SR����URNX�Ī\FLD�������RUD]� OXG]LH�PáRG]L�GR�
��� URNX� Ī\FLD� ������� 3RG� Z]JOĊGHP� Z\NV]WDáFHQLD� SU]HZDĪDOL� UHVSRQGHQFL�
] Z\NV]WDáFHQLHP� ĞUHGQLP� ������ RUD]� Z\ĪV]\P� ������ Z� VWRVXQNX� GR� RVyE�
] Z\NV]WDáFHQLHP�]DZRGRZ\P�������L�SRGVWDZRZ\P������

3RG� Z]JOĊGHP� Z\NRQ\ZDQHM� SUDF\� ���� UHVSRQGHQWyZ� WR� SUDFRZQLF\�
XP\VáRZL�� QDWRPLDVW� SR� ���� VWDQRZLOL� SUDFRZQLF\� IL]\F]QL� L� XF]QLRZLH� OXE�
VWXGHQFL� EĊGąF\� QD� XWU]\PDQLX� URG]LFyZ�� 3R]RVWDOL� UHVSRQGHQFL� WR� JRVSRG\QLH�
GRPRZH��������HPHU\FL�OXE�UHQFLĞFL�������RUD]�SURZDG]ąF\�ZáDVQą�G]LDáDOQRĞü�
JRVSRGDUF]ą� ������1LHZLHONL� RGVHWHN� SU]HEDGDQ\FK� VWDQRZLOL� EH]URERWQL� �����
L UROQLF\������

:LĊNV]RĞü� SU]HEDGDQ\FK� ������ VWDQRZLOL� PLHV]NDĔF\� WHUHQyZ�.DPSLQR�
VNLHJR� 31�� 3R]RVWDOL� UHVSRQGHQFL� WR� PLHV]NDĔF\� EOLĪV]HM� RWXOLQ\� GR� �� NP� RG�
JUDQLF�3DUNX�������L�SRZ\ĪHM���NP�RG� MHJR�JUDQLF �������&R�ZDĪQH��]GHF\GR�
ZDQD�ZLĊNV]RĞü�DQNLHWRZDQ\FK�������PLHV]ND�Z�VZRMHM�PLHMVFRZRĞFL�QD�WHUH�
QLH�JPLQ\�,]DEHOLQ�RG�XURG]HQLD�L�QLH�SU]HZLGXMH�SU]HSURZDG]NL�GR� LQQHM�PLHM�
VFRZRĞFL��
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*PLQD� ,]DEHOLQ� SRáRĪRQD� MHVW� SU]\� SyáQRFQR�]DFKRGQLHM� JUDQLF\� :DUV]DZ\�
L VąVLDGXMH� ]� G]LHOQLFą�%LHODQ\��'\VSRQXMH� RQD� RJURPQ\P�SRWHQFMDáHP� WXU\VW\F]�
Q\P� VNáDGDMąF\P� VLĊ� SU]HGH� ZV]\VWNLP� ]� VąVLHG]WZD� .DPSLQRVNLHJR� 31�� NWyU\�
]DMPXMH�RNRáR�����SRZLHU]FKQL�FDáHM�JPLQ\���

'R�]QDNRPLW\FK�ZDORUyZ�SU]\URGQLF]\FK�JPLQ\�]DOLF]DMą�VLĊ�JáyZQLH� F]WHU\�
2EV]DU\� 2FKURQ\� ĝFLVáHM� .DPSLQRVNLHJR� 31� SRáRĪRQH� QD� MHM� WHUHQLH�� 6LHUDNyZ��
&\JDQND�� =DERUyZ� /HĞQ\� L� .DOLVNR�� SUH]HQWXMąFH� FKDUDNWHU\VW\F]QH� GOD� 3XV]F]\�
.DPSLQRVNLHM� ]HVSRá\� Z\GP�� EDJLHQ� L� ]ELRURZLVN� OHĞQ\FK��� 5yZQLH ]QDF]ąFH� Vą�
ZDORU\�NXOWXURZH�L�KLVWRU\F]QH�R�F]\P�ĞZLDGF]\�FKRFLDĪE\�IDNW��LĪ�QD�WHUHQLH�JPLQ\�
]QDMGXMH�VLĊ�7UXVNDZ�± QDMVWDUV]D�ZLHĞ�Z�3XV]F]\�.DPSLQRVNLHM��R�NWyUHM�Z]PLDQNL�
SRFKRG]ą�]������U��

3RáRĪHQLH� Z� EH]SRĞUHGQLP� VąVLHG]WZLH�:DUV]DZ\� RUD]� .DPSLQRVNLHJR� 31�
LVWRWQLH� ZSá\ZD� QD� ZV]\VWNLH� G]LHG]LQ\� Ī\FLD� Z� JPLQLH� RUD]� NV]WDáWXMH� NLHUXQNL�
GDOV]HJR�UR]ZRMX��= URNX�QD�URN�OLF]ED�PLHV]NDĔFyZ�JPLQ\�Z]UDVWD��F]HJR�JáyZQą�
SU]\F]\Qą�MHVW�PLJUDFMD�OXG]L�]H�VWROLF\��NWyU]\�ÄXFLHNDMąF´ SU]HG�Ī\FLHP�Z�ZLHONLP�
PLHĞFLH� V]XNDMą� FLFKHJR� PLHMVFD� QLHRSRGDO� :DUV]DZ\�� :���� URNX JPLQĊ� ]D�
PLHV]NLZDáR� �� ���� RVyE�� FR� R]QDF]D�� ĪH� RG�PRPHQWX� SRZVWDQLD� JPLQ\�� W]Q�� RG�
�����URNX��OLF]ED�OXGQRĞFL�Z]URVáD�R�SU]HV]áR������

*PLQD�,]DEHOLQ�SRVLDGD�RSUDFRZDQą�VWUDWHJLĊ�UR]ZRMX���Z�NWyUHM�UR]ZyM�]UyZ�
QRZDĪRQ\� X]QDQR� ]D� SRGVWDZĊ� ]DU]ąG]DQLD� RUD]� HOHPHQW� NV]WDáWRZDQLD� SURFHVyZ�
UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��*PLQD�QLH�SRVLDGD�QDWRPLDVW�RGUĊEQHJR�GRNX�
PHQWX�GRW\F]ąFHJR�UR]ZRMX�WXU\VW\NL��D�NZHVWLH�WH�SRUXV]DQH�Vą�Z RJyOQHM�VWUDWHJLL��
Z� NWyUHM MHGQDN�]DMPXMą� �PLHMVFH� ]XSHáQLH�SRERF]QH�� FR�PRĪH� G]LZLü� ELRUąF�SRG�
XZDJĊ��LĪ�MHVW�WR�JPLQD�]�EDUG]R�GXĪ\P�SRWHQFMDáHP�WXU\VW\F]Q\P�

� 3RZLHU]FKQLD�JPLQ\�Z\QRVL����NP���]�F]HJR�RNRáR����NP� ]DMPXMą�WHUHQ\�.DPSLQRVNLHJR�31��3R]RVWDáD�F]ĊĞü�REV]DUX�JPLQ\�ZFKRG]L�Z�VNáDG�RWXOLQ\��1DMZLĊNV]ą�F]ĊĞü�WHUHQyZ�.DPSLQR�
VNL�31�]DMPXMH�ZáDĞQLH�Z�JPLQLH�,]DEHOLQ��NWyUD�MHVW�MHGQRF]HĞQLH�MHGQą�]�PQLHMV]\FK�JPLQ�]ZLą�]DQ\FK�WHU\WRULDOQLH�]�3DUNLHP��'DQH�]�Z\QLNyZ�EDGDĔ�DQNLHWRZ\FK�SU]HSURZDG]RQ\FK�Z�JPLQLH�RUD] ]� SUDF\� $�� +LEV]HU��0��0DUNRZVNL��&]\� PRĪOLZH� MHVW� RJUDQLF]HQLH� SUHVML� XUEDQL]DF\MQHM�± JáyZQHJR� ]DJURĪHQLD�DQWURSRJHQLF]QHJR�.DPSLQRVNLHJR�3DUNX�1DURGRZHJR"� 3UąGQLN��3UDFH�L0DWHULDá\�0X]HXP�LP��:áDG\VáDZD�6]DIHUD��QU�����������V�������6WUDWHJLD�UR]ZRMX�JPLQ\�,]DEHOLQ�GR������URNX��5HVSXEOLF��:DUV]DZD�������V������ /��+HU]��3XV]F]D�.DPSLQRVND��6SRUW�L�7XU\VW\ND��:DUV]DZD������� V�������3RZLHU]FKQLD�L�OXGQRĞü�Z�SU]HNURMX�WHU\WRULDOQ\P�Z������U���*86��:DUV]DZD�������V������6WUDWHJLD�UR]ZRMX«
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:�JPLQLH� QLH� SURZDG]L� VLĊ� EDGDĔ� GRW\F]ąF\FK� NZHVWLL� WXU\VW\F]Q\FK� P�LQ��

OLF]E\�RGZLHG]DMąF\FK��Z�]ZLą]NX�]� F]\P�JPLQD�QLH�SRVLDGD�GRNáDGQ\FK�GDQ\FK�
VWDW\VW\F]Q\FK�GRW\F]ąF\FK�ZLHONRĞFL� UXFKX� WXU\VW\F]QHJR�QD� MHM� WHUHQLH��0LPR�WR�
SU]HGVWDZLFLHOH� JPLQ\� XZDĪDMą�� ĪH� Z� FLąJX� RVWDWQLFK� �� ODW� ]DREVHU�ZRZDQR� QLH�
]QDF]Q\� Z]URVW� ]DLQWHUHVRZDQLD� ZDORUDPL� WXU\VW\F]Q\PL� JPLQ\�� D RGZLHG]DMąF\�
NLHUXMą�VLĊ�JáyZQLH�PRW\ZDPL�W\SRZR�UHNUHDF\MQ\PL��-HGQRF]HĞQLH�ZáDG]H�XZDĪD�
Mą��ĪH�QDVWDZLHQLH�PLHV]NDĔFyZ�JPLQ\�GR�WXU\VWyZ�Z�RVWDWQLFK�ODWDFK�]PLHQLáR�VLĊ�
SR]\W\ZQLH�L�RFHQLDMą�MH�MDNR�SU]\MD]QH��&R�FLHNDZH��ZáDG]H�JPLQ\�,]DEHOLQ�XZDĪD�
Mą��ĪH�JG\E\�3XV]F]D�.DPSLQRVND�QLH�E\áD�REMĊWD�RFKURQą�Z�SRVWDFL�SDUNX�QDURGR�
ZHJR� WXU\VWyZ�E\áRE\�SUDZGRSRGREQLH�ZLĊFHM�

:ĞUyG�G]LDáDĔ�SRGHMPRZDQ\FK�Z�RNUHVLH�RVWDWQLFK���ODW�Z�]DNUHVLH�WZRU]HQLD�
RGSRZLHGQLFK� ZDUXQNyZ� GOD� UR]ZRMX� WXU\VW\NL� QD� WHUHQLH� JPLQ\� SU]HGVWDZLFLHOH�
ZáDG]�ZVND]\ZDOL�QD�Z\GDZDQLH�PDWHULDáyZ�LQIRUPDF\MQR�UHNOD�PRZ\FK�GRW\F]ą�
F\FK�ZDORUyZ� WXU\VW\F]Q\FK� JPLQ\��ZVSLHUDQLH� G]LDáDĔ�SURHNRORJLF]Q\FK�� D� WDNĪH�
ZSURZDG]DQLH� UyĪQ\FK� IRUP� HGXNDFML� SURHNRORJLF]QHM� Z V]NRáDFK� �Z� W\P� ]DMĊFLD�
Z&HQWUXP�(GXNDFML�.DPSLQRVNLHJR�31�� RUD]� GEDáRĞü� R� KDUPRQLMQ\� L� HVWHW\F]Q\�
Z\JOąG�WHUHQyZ�]LHORQ\FK�L�SU]\URGQLF]\FK��3RQDGWR�Z\UHPRQWRZDQR�NLOND�RGFLQ�
NyZ�GUyJ�OHĪąF\FK�QD�WHUHQLH�JPLQ\�L�VILQDQVRZDQR�EXGRZĊ�SDUNLQJyZ�

*áyZQ\PL� IRUPDPL� ZVSyáSUDF\� RUD]� Z\PLDQ\� SRP\VáyZ� L� SRJOąGyZ� GRW\�
F]ąF\FK� WXU\VW\NL�SRPLĊG]\�PLHV]NDĔFDPL� D� DGPLQLVWUDFMą� ORNDOQą� Vą�NRQWDNW\� ]D�
SRĞUHGQLFWZHP� VWURQ\� LQWHUQHWRZHM� RUD]� RUJDQL]RZDQLH� ZVSyOQ\FK� DNFML��1LHVWHW\�
QLH� Vą� RUJDQL]RZDQH� V\VWHPDW\F]QH�� EH]SRĞUHGQLH� VSRWNDQLD� ]� PLHV]NDĔFDPL�� QD�
NWyU\FK�SRUXV]DQH�E\á\E\�UyĪQH�SUREOHP\�]�Ī\FLD�JPLQ\��

=GDQLHP�DGPLQLVWUDFML� ORNDOQHM�JáyZQ\PL�XWUXGQLHQLDPL��QD� MDNLH�QDSRW\NDMą�
PLHV]NDĔF\�JPLQ\�]�IDNWX�LVWQLHQLD�QD�MHM�WHUHQLH�.DPSLQRVNLHJR�31� Vą�]DND]�SR�
UXV]DQLD�VLĊ�SR�QLHNWyU\FK�GURJDFK��RJUDQLF]HQLD�Z�]DNUHVLH�G]LDáDOQRĞFL�JRVSRGDU�
F]HM�RUD]�XWUXGQLHQLD�Z�UR]ZRMX�EXGRZQLFWZD�

-HGQRF]HĞQLH� MDNR�SRGVWDZRZą�EDULHUĊ�XWUXGQLDMąFą� UR]ZyM� WXU\VW\NL�Z\PLH�
QLDQR�EH]SRĞUHGQLH�VąVLHG]WZR�DJORPHUDFML�ZDUV]DZVNLHM��D�WDNĪH�QLHGRUR]ZyM�VLHFL�
NRPXQLNDF\MQHM�QD� WHUHQLH�PLDVWD�Z SRVWDFL�PDáHM� OLF]E\�ĞFLHĪHN�URZHURZ\FK�GR�
SURZDG]RQ\FK� GR� JUDQLF� PLDVWD� L� ]DWáRF]RQH� RUD]� QLHGRVWRVRZDQH� GR� UXFKX� FR�
G]LHQQHJR�L�ZHHNHQGRZHJR�GURJL�Z\MD]GRZH��
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1D� ZVWĊSLH� QDOHĪ\� ]D]QDF]\ü�� LĪ� Z� ĪDGQ\P� ]� SRQLĪV]\FK� SU]\SDGNyZ� QLH�
VWZLHUG]RQR� LVWRWQ\FK� VWDW\VW\F]QLH� UyĪQLF�SRPLĊG]\�SU]\MĊW\PL� ]PLHQQ\PL� �SáHü��
ZLHN��PLHMVFH�]DPLHV]NDQLD�QD�WHUHQLH�JPLQ\��

:ĞUyG�QDMF]ĊĞFLHM�Z\PLHQLDQ\FK�SU]H]�UHVSRQGHQWyZ�NRU]\ĞFL�]DPLHV]NLZD�
QLD�QD�WHUHQLH�.DPSLQRVNLHJR�31�OXE�Z�MHJR�RWXOLQLH�]QDOD]áD�VLĊ�PRĪOLZRĞü�VSDFH�
URZDQLD� L� XSUDZLDQLD� UHNUHDFML� QD� ĞZLHĪ\P�SRZLHWU]X� SRQLHZDĪ�ZĞUyG�SU]HEDGD�
Q\FK�RGSRZLHGQLR�����L�����X]QDáR��LĪ�Vą�WR�]GHF\GRZDQLH�QDMZLĊNV]H�NRU]\ĞFL��
MDNLH�GDMH� LP�]DPLHV]NLZDQLH�QD�W\P�WHUHQLH��3RZ\ĪV]H�RGSRZLHG]L�UHVSRQGHQWyZ�
SRWZLHUG]DMą�SRMDZLDMąFH�VLĊ�SRJOąG\��LĪ�.DPSLQRVNL�31�WUDNWRZDQ\�MHVW�SU]H]�OXG�
QRĞü�PLHMVFRZą��MDNR�]Z\Ná\�ODV�OXE�SDUN�PLHMVNL��PLHMVFH�RGSRZLHGQLH�QD�VSDFHU��
= GUXJLHM� VWURQ\� XZDĪDQ\� MHVW� ]D� LGHDOQH�PLHMVFH� GR� ]DPLHV]NDQLD�� ]ZáDV]F]D� GOD�
RVyE�FHQLąF\FK� VRELH� VSRNyM��ZDORU\�SU]\URGQLF]H� L EOLVNRĞü�GXĪHJR�PLDVWD�� ,QQH��
PQLHM�]QDF]ąFH�GOD�UHVSRQGHQWyZ�NRU]\ĞFL� ]DSUH]HQWRZDQR�Z�WDEHOL����

7DEHOD��
.RU]\ĞFL�]DPLHV]NLZDQLD�QD�WHUHQLH�JPLQ\�,]DEHOLQ

.RU]\ĞFL�]�]DPLHV]NLZDQLD�QD�WHUHQLH�OXE�Z�RWXOLQLH�.31�
=GHF��QLH 1LH ĝUHGQLR 7DN =GHF��WDN 5D]HP
1 � 1 � 1 � 1 � 1 � 1 �

ĝZLHĪH�SRZLHWU]H��VSRNyM��FLV]D � � � ��� � ��� �� ���� �� ���� ��� ���
6SDFHURZDQLH�SR�OHVLH � � � � � ��� �� ���� �� ���� ��� ���
5HNUHDFMD�QD�ĞZLHĪ\P�SRZLHWU]X � � � � � ��� �� ���� �� ���� ��� ���
=ELHUDQLH�JU]\EyZ�L�UXQD�OHĞQHJR � ��� � ��� �� ���� �� ���� �� ���� ��� ���
3R]\VNLZDQLH�GUHZQD �� ���� �� ���� �� ���� �� ���� �� ���� ��� ���
=DWUXGQLHQLH�Z�.31 �� ���� �� ���� �� ���� � ��� � ��� �� ���
']LDáDOQRĞü�HGXNDF\MQD�3DUNX �� ���� �� ���� �� ���� �� ���� �� ���� ��� ���
=DMĊFLD�GOD�G]LHFL�L�PáRG]LHĪ\ �� ���� �� ���� �� ���� �� ���� �� ���� �� ���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�Z\QLNyZ�SU]HSURZDG]RQ\FK�EDGDĔ�

1DMF]ĊĞFLHM�Z\PLHQLDQ\PL�SU]H]�UHVSRQGHQWyZ�QLHGRJRGQRĞFLDPL�Z\QLND�
MąF\PL�]�PLHV]NDQLD�QD�WHUHQLH�.DPSLQRVNLHJR�31�E\á\��RJUDQLF]HQLD�Z�]DNUH�
VLH�EXGRZQLFWZD�Z QLHNWyU\FK�Z\SDGNDFK�XQLHPRĪOLZLDMąFH� UR]EXGRZĊ� LVWQLH�
MąF\FK� EXG\QNyZ� ������� ]áD� NRPXQLNDFMD� �VWDQ� GUyJ� GRMD]GRZ\FK�� QDWĊĪHQLH�
UXFKX�� MDNRĞü�SRáąF]HĔ� NRPXQLNDF\MQ\FK ± �����RUD]� VáDED� LQIUDVWUXNWXUD�ZR�
GRFLąJRZD�L�NDQDOL]DF\MQD������

:\QLNL�EDGDĔ�SRND]Dá\��LĪ�UHVSRQGHQFL�F]XMą�VLĊ�]ZLą]DQL�]�PLHMVFHP�VZR�
MHJR� ]DPLHV]NDQLD� JG\Ī� WDNL� VDP� RGVHWHN� �SR� ������� LGHQW\ILNXMH� VLĊ� ]� QLP�
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EDUG]R�PRFQR��1DOHĪ\�SU]\SRPQLHü��LĪ�����ZV]\VWNLFK�DQNLHWRZDQ\FK�PLHV]ND�
QD� WHUHQLH�JPLQ\�,]DEHOLQ�RG�XURG]HQLD��VWąG� WDN�PRFQH�ZLĊ]L�]� W\P�REV]DUHP��
-HG\QLH����RVyE�SU]\]QDáR��LĪ�SU]\ZLą]DQLH�GR�PLHMVFD�]DPLHV]NDQLD�MHVW�VáDEH�

=EDGDQR�WDNĪH� MDNą�ZHGáXJ�PLHV]NDĔFyZ�IXQNFMĊ�VSHáQLD�.DPSLQRVNL�31�
Z�VWRVXQNX�GR�VSRáHF]HĔVWZD�L�VSRáHF]QRĞFL� ORNDOQ\FK��1DMF]ĊĞFLHM�Z\ELHUDQ\�
PL��SR�����ZVND]DĔ��E\á\�RSLQLH��LĪ�3DUN�MHVW�V]DQVą�QD�F]\VWH�ĞURGRZLVNR�RUD]�
]DFKRZDQLH� FHQQ\FK�ZDORUyZ� SU]\URGQLF]\FK�� NWyUH� G]LĊNL� RFKURQLH� EĊGą� FLH�
V]\ü� QLH� W\ONR� REHFQH�� OHF]� UyZQLHĪ� SU]\V]áH� SRNROHQLD�� 1D� NROHMQ\P� PLHMVFX�
UHVSRQGHQFL�ZVND]\ZDOL�QD�WR��ĪH�3DUN�MHVW�LGHDOQ\P�PLHMVFHP�Z\SRF]\QNX�GOD�
PLHV]NDĔFyZ� L�SU]\MH]GQ\FK� ������� D� WDNĪH� VWDQRZL� V]DQVĊ�QD�Z\SURPRZDQLH�
JPLQ\� SR]D� UHJLRQHP� ������� :DĪQ\P� QLHZąWSOLZLH� MHVW�� ĪH� UHVSRQGHQFL� QLH�
SRVWU]HJDMą�.DPSLQRVNLHJR�31�MDNR�LQVW\WXFML�QLHSRĪąGDQHM�L�RGJyUQLH�QDU]XFR�
QHM�SU]H]�SDĔVWZR�EH]�SRUR]XPLHQLD�]H�VSRáHF]QRĞFLą� ORNDOQą�RUD]�QLH�VWDQRZL�
RQ�HOHPHQWX�XWUXGQLDMąFHJR�Ī\FLH�PLHMVFRZHM�OXGQRĞFL��

:\QLNL�EDGDĔ�ZVND]XMą��ĪH�����UHVSRQGHQWyZ�XZDĪD��ĪH�WXU\VW\ND�ZSá\ZD�QD�
UR]ZyM� JPLQ\�� MHGQDN� QLH� VSHáQLD� UROL� ZLRGąFHM�� =GHF\GRZDQLH� PQLHMV]\� RGVHWHN�
EDGDQ\FK� ������SRVWU]HJD� Mą� MDNR�ZDĪQ\� F]\QQLN� UR]ZRMX� JPLQ\� RUD]�QLHPDMąF\�
ZLĊNV]HJR�]QDF]HQLD��������-HG\QLH����X]QDáR��ĪH�IXQNFMD�WXU\VW\F]QD�MHVW�]XSHá�
QLH�QLHLVWRWQ\P�HOHPHQWHP��QLHPDMąF\P�ZSá\ZX�QD�UR]ZyM�JPLQ\��

:�UR]ZRMX�WXU\VW\NL�QD�GDQ\P�REV]DU]H�QLHZąWSOLZLH�ZDĪQ\P�HOHPHQWHP�
MHVW� VWRVXQHN� VSRáHF]QRĞFL� SU]\MPXMąFHM� GR� WXU\VWyZ�� 3U]HEDGDQL� PLHV]NDĔF\�
RNUHĞOLOL� VZyM� VWRVXQHN� MDNR� RERMĊWQ\� ������ RUD]� SU]\MD]Q\� ������� 3R]RVWDá\�
RGVHWHN�������SU]\]QDá��ĪH�PD�QLHFKĊWQ\�VWRVXQHN�GR�SU]\MH]GQ\FK��D����WUXG�
QR�E\áR�RNUHĞOLü�VWRSLHĔ�VZRMHJR�QDVWDZLHQLD��:DUWR�]D]QDF]\ü��ĪH�Z�ZLĊNV]RĞFL�
PLHV]NDĔF\�QLH�PDMą�EH]SRĞUHGQLHJR�NRQWDNWX�]�RGZLHG]DMąF\PL�JPLQĊ��-HGQR�
F]HĞQLH� ZDUW\P� RGQRWRZDQLD� MHVW�� ĪH� SU]HEDGDQL� QLJG\� QLH� PLHOL� NRQIOLNWyZ�
] RGZLHG]DMąF\PL�WHUHQ\�JPLQ\��D�QDMF]ĊĞFLHM�]DXZDĪDQ\P�Z\NURF]HQLHP�E\áR�
SR]RVWDZLDQLH�SU]H]�WXU\VWyZ�ĞPLHFL��������

5HVSRQGHQFL�RFHQLDOL�ZLHONRĞü�UXFKX�WXU\VW\F]QHJR�QD�WHUHQLH�LFK�JPLQ\�QD�
SR]LRPLH�ĞUHGQLP�������RUD]�Z\VRNLP��������=QDF]QLH�PQLHMV]\�RGVHWHN�XZD�
ĪDá�� ĪH� OLF]ED� WXU\VWyZ� MHVW� ]D�PDáD� ������ F]\� ]D� GXĪD� �������:DUWR� ]ZUyFLü�
XZDJĊ�� ĪH� DĪ� ����DQNLHWRZDQ\FK� XZDĪD�� ĪH� OLF]EĊ� WXU\VWyZ� QD� WHUHQLH� JPLQ\�
SRZLQQR� VLĊ�SR]RVWDZLü�EH]� ]PLDQ��3R]RVWDáH�����RSRZLHG]LDáR� VLĊ� ]D� ]ZLĊN�
V]HQLHP� UXFKX� WXU\VW\F]QHJR�� D� ���� ]� NROHL� ]D� MHJR� ]PQLHMV]HQLHP�� =GDQLHP�
UHVSRQGHQWyZ�Z�FHOX�SU]\FLąJQLĊFLD�ZLĊNV]HM� OLF]E\� WXU\VWyZ�QD� WHUHQ\�JPLQ\�
SRZLQQR� VLĊ�P�LQ�� SRSUDZLü� LQIUDVWUXNWXUĊ� �������ZHVSU]Hü�PLHMVFRZą� OXGQRĞü�
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Z� UR]ZLMDQLX� SU]HGVLĊELRUF]RĞFL� ������� LQZHVWRZDü� Z� FHQWUD� WXU\VW\F]QR�UH�
NUHDF\MQH�������RUD]�RUJDQL]RZDü�V]NROHQLD�GOD�PLHMVFRZHM�OXGQRĞFL�Z�]DNUHVLH�
RWZLHUDQLD�L�UR]ZLMDQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�Z�WXU\VW\FH�������

3RPLPR�ĪH�]�RGSRZLHG]L� UHVSRQGHQWyZ�QLHMHGQRNURWQLH�Z\QLND��ĪH�QLH�Vą�
RQL� ]DLQWHUHVRZDQL� ]ZLĊNV]HQLHP� UXFKX� WXU\VW\F]QHJR�Z� JPLQLH�� D� MHĞOL� MXĪ� WR�
XZDĪDMą�� ĪH� MHVW� WR� SUREOHP� ZáDG]� ORNDOQ\FK� L� MHG\QLH� VDPRU]ąG� PRĪH� SRGMąü�
G]LDáDQLD�DE\�]PLHQLü�WĊ�V\WXDFMĊ��WR�MHGQDN�PLHV]NDĔF\�JPLQ\�,]DEHOLQ�GRVWU]H�
JDMą� NRU]\ĞFL� MDNLH�PRĪH� SU]\QLHĞü� ]ZLĊNV]HQLH� OLF]E\� RGZLHG]DMąF\FK� JPLQĊ��
2SLQLH�UHVSRQGHQWyZ�E\á\�]UyĪQLFRZDQH�� MHGQDN�QDMZLĊNV]\�RGVHWHN�XZDĪD��ĪH�
UR]ZyM�WXU\VW\NL�QD�WHUHQLH�JPLQ\�L�3DUNX�SU]\F]\QL�VLĊ�JáyZQLH�GR�]ZLĊNV]HQLD�
GRFKRGyZ�RVyE�SURZDG]ąF\FK�G]LDáDOQRĞü�XVáXJRZą��������

7DEHOD��
.RU]\ĞFL�]ZLĊNV]HQLD�UXFKX�WXU\VW\F]QHJR�Z�JPLQLH

.RU]\ĞFL�]H�]ZLĊNV]HQLD�OLF]E\�WXU\VWyZ�Z�.31�
=GHF��QLH 1LH ĝUHGQLR 7DN =GHF��WDN 5D]HP

� 1 � 1 � 1 � 1 � 1 �
1RZH�PLHMVFD�SUDF\ � ��� �� ���� �� ���� �� ���� � ��� ��� ���
=Z��GRFKRGyZ�Z�G]LDá��XVáXJRZHM � ��� � ��� �� ���� �� ���� �� ���� ��� ���
=Z��ZSá\ZyZ�GR�EXGĪHWX�JPLQ\ � ��� � ��� �� ���� �� ���� �� ���� ��� ���
3RSUDZD�LQIU��L�GRVW��NRPXQLN� � ��� �� ���� �� ���� �� ���� �� ���� ��� ���
=Z��OLF]E\�L�GRVW��XVáXJ�GOD�OXGQ� � ��� �� ���� �� ���� �� ���� � ��� ��� ���
=Z��OLF]E\�ORNDOL�UR]U\ZNRZ\FK � ��� �� ���� �� ���� �� ���� � ��� ��� ���
1RZH�L�NRU]\VWQH�]QDMRPRĞFL � ��� �� ���� �� ���� �� ���� �� ��� ��� ���
3RSUDZD�NXOWXU\�RVRELVWHM�PLHV]N� �� ��� �� ���� �� ���� �� ���� � ��� ��� ���
:]PRFQLHQLH�ZLĊ]L�ORNDOQHM �� ���� �� ���� �� ���� �� ���� � ��� ��� ���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�Z\QLNyZ�SU]HSURZDG]RQ\FK�EDGDĔ�

5HVSRQGHQFL� ZLG]ą� WDNĪH� Z� UR]ZRMX� WXU\VW\NL� V]DQVĊ� P�LQ�� QD�� ]ZLĊNV]HQLH�
ZSá\ZyZ�GR�EXGĪHWX�JPLQQHJR��D�FR�]D�W\P�LG]LH�Z]URVW�QDNáDGyZ�QD�SRV]F]HJyO�
QH�PLHMVFRZRĞFL�Z�JPLQLH��FR�SU]\F]\QL�VLĊ�GR�SRSUDZ\�Z�QLFK�VWDQGDUGX�L MDNRĞFL�
Ī\FLD� ������ RUD]� SRSUDZĊ� VWDQGDUGX� LQIUDVWUXNWXU\� L� GRVWĊSQRĞFL� NRPXQLNDF\MQHM�
������

:ĞUyG�JáyZQ\FK�G]LDáDĔ��MDNLH�SRZLQQ\�SRGHMPRZDü�]GDQLHP�UHVSRQGHQWyZ�
ZáDG]H� ORNDOQH� Z� FHOX� UR]ZRMX� WXU\VW\NL� QD� WHUHQLH� JPLQ\� Z\PLHQLDQR� GEDáRĞü�
R áDG�SU]HVWU]HQQ\�L�HVWHW\F]Q\�Z\JOąG�PLHMVFRZRĞFL��FR�VWDQRZL�F]\QQLN�SU]\FLąJD�
MąF\� RGZLHG]DMąF\FK� ������ RUD]� PRĪOLZRĞü� SR]\VNLZDQLD� SU]H]� ZáDG]H� ORNDOQH�
IXQGXV]\� ]� 8QLL� (XURSHMVNLHM� QD� RFKURQĊ� SU]\URG\� L� UR]ZyM� WXU\VW\NL� ������� 1D�
NROHMQ\FK�PLHMVFDFK�UHVSRQGHQFL�]ZUDFDOL�XZDJĊ�QD�SRWU]HEĊ�]DSHZQLHQLD�EH]SLH�
F]HĔVWZD��]DUyZQR�WXU\VWRP��MDN�L�PLHMVFRZHM�OXGQRĞFL��������RIHURZDQLH�SRPRF\�
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RVRERP�FKFąF\P�UR]ZLMDü�G]LDáDOQRĞü�WXU\VW\F]QR� UHNUHDF\MQą�������RUD]�QD�NR�
QLHF]QRĞü�UR]EXGRZ\�LQIUDVWUXNWXU\�WXU\VW\F]QR�UHNUHDF\MQHM�������

5HVSRQGHQFL�RFHQLDOL�WDNĪH�G]LDáDQLD�L�RVLąJQLĊFLD�ZáDG]�ORNDOQ\FK�Z�UyĪQ\FK�
G]LHG]LQDFK� G]LDáDOQRĞFL� Z� SLĊFLRVWRSQLRZHM� VNDOL�� ĝUHGQLR� QDMZ\ĪHM� RFHQLDQ\PL�
RND]Dá\� VLĊ� NXOWXUD� �ĞUHGQLD� RFHQ� ������� HGXNDFMD� ������� RUD]� RFKURQD� ĞURGRZLVND�
��������1DMJRU]HM�UHVSRQGHQFL�RFHQLOL�QDWRPLDVW�G]LDáDQLD�ZáDG]�ORNDOQ\FK�Z�]DNUH�
VLH�WUDQVSRUWX����������

7DEHOD��
2FHQD�RVLąJQLĊü�ZáDG]�ORNDOQ\FK

2VLąJQLĊFLD�ZáDG]�ORNDOQ\FK ĝUHGQLD 2GFK��VWG�
(GXNDFMD ���� �����
2FKURQD�]GURZLD ���� �����
2FKURQD�ĞURGRZLVND ���� �����
.XOWXUD ���� �����
6SRUW ���� �����
7XU\VW\ND�L�UHNUHDFMD ���� �����
7UDQVSRUW ���� �����
*RVSRGDUND�NRPXQDOQD ���� �����
3RU]ąGHN�L�EH]SLHF]HĔVWZR ���� �����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�Z\QLNyZ�SU]HSURZDG]RQ\FK�EDGDĔ�
1DOHĪ\� ]DXZDĪ\ü�� ĪH� G]LDáDQLD� SRGHMPRZDQH� SU]H]� DGPLQLVWUDFMĊ� ORNDOQą�

Z ]DNUHVLH� UR]ZRMX� WXU\VW\NL� ]RVWDá\� RFHQLRQH� QD� Z]JOĊGQLH� QLVNLP� SR]LRPLH�� ]H�
ĞUHGQLą�RFHQ�MHG\QLH�������3U]\SRPQLHü�MHGQDN�PRĪQD��LĪ�Z�VWUDWHJLL�UR]ZRMX�JPLQ\�
,]DEHOLQ�WXU\VW\ND�QLH� MHVW�G]LHG]LQą��NWyUHM�SRĞZLĊFD�VLĊ�GXĪR�XZDJL� L ]DMPXMH�RQD�
PLHMVFH�SRERF]QH��VWąG�UyZQLHĪ�PD�WR�]DSHZQH�SU]HáRĪHQLH�QD�RFHQ\�OXGQRĞFL�PLHM�
VFRZHM�

������������
3RGVXPRZXMąF��EDGDQLD�SURZDG]RQR�ZĞUyG�RVyE�QLHSURZDG]ąF\FK�G]LDáDOQR�

ĞFL�JRVSRGDUF]HM�Z�]DNUHVLH�WXU\VW\NL�Z\FKRG]ąF�]�]DáRĪHQLD� ĪH�F]HUSDQLH�NRU]\ĞFL�
PDWHULDOQ\FK�]PLHQLD�SXQNW�ZLG]HQLD�QD�VSUDZ\�EĊGąFH�SU]HGPLRWHP�EDGDĔ�

=�EDGDĔ�PRĪQD�Z\VQXü�ZQLRVHN��ĪH�UHVSRQGHQFL�]DPLHV]NXMąF\�WHUHQ\�JPLQ\�
,]DEHOLQ�� D� W\P� VDP\P� RNROLFH� .DPSLQRVNLHJR� 31�� WR� SU]HGH� ZV]\VWNLP� RVRE\�
WUDNWXMąFH� PLHMVFH� VZRMHJR� ]DPLHV]NDQLD� MDNR� W\SRZą� ÄV\SLDOQLĊ´� R� GRVNRQDá\P�
SRáRĪHQLX� QLHGDOHNR� :DUV]DZ\�� 3U]HEDGDQL� Vą� XVDW\VIDNFMRQRZDQL� ] PLHMVFD� ]D�
PLHV]NDQLD��D�JáyZQą�NRU]\ĞFLą��MDNą�]�WHJR�W\WXáX�F]HUSLą� MHVW�RWDF]DMąFD�LFK�SU]\�
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URGD� .DPSLQRVNLHJR� 31� RUD]� PRĪOLZRĞFL� XSUDZLDQLD� UyĪQ\FK� IRUP� DNW\ZQRĞFL�
WXU\VW\F]QR�UHNUHDF\MQHM�

5R]ZyM� WXU\VW\NL� QLH� MHVW� UHVSRQGHQWRP� FDáNRZLFLH� RERMĊWQ\� L� SRVWU]HJDMą� Mą�
MDNR�MHGHQ�]�F]\QQLNyZ�ZSá\ZDMąF\FK�QD�RJyOQ\�UR]ZyM�JPLQ\��MHGQRF]HĞQLH�RSR�
ZLDGDMąF�VLĊ�MHGQDN�]D�SR]RVWDZLHQLHP�ZLHONRĞFL�UXFKX�WXU\VW\F]QHJR�QD�REHFQ\P�
SR]LRPLH�� &]ĊĞü� SU]HEDGDQ\FK� GRVWU]HJD� NRU]\ĞFL� Sá\QąFH� ]H� ]ZLĊNV]HQLD� OLF]E\�
RGZLHG]DMąF\FK�WHUHQ\�JPLQ\� OHF]�NZHVWLĊ�UR]ZRMX�WXU\VW\NL�SRVWU]HJDMą�MDNR�SUR�
EOHP� DGPLQLVWUDFML� ORNDOQHM�� NWyUD� LFK� ]GDQLHP� SRZLQQD� SRGHMPRZDü� G]LDáDQLD�
Z W\P�]DNUHVLH�� UyZQLHĪ� WH�SROHJDMąFH� QD�PRW\ZRZDQLX� L V]NROHQLX�PLHV]NDĔFyZ�
GR�SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�L�XVáXJRZHM�]ZLą]DQHM�]�WXU\VW\Ną��

:DĪQ\P� Z\GDMH� VLĊ� IDNW�� ĪH� WXU\VW\ND� Z� VWUDWHJLL� UR]ZRMX� JPLQ\� ]DMPXMH�
PLHMVFH�SRERF]QH�SRPLPR�EDUG]R�GXĪHJR�SRWHQFMDáX�WXU\VW\F]QHJR� MDNLP�G\VSRQX�
MH� JPLQD� ,]DEHOLQ�� RSLHUDMąFHJR� VLĊ� QD� Z\ELWQ\FK� ZDORUDFK� .DPSLQRVNLHJR� 31��
*PLQD�,]DEHOLQ�MHVW�JPLQą�R�W\SRZR�PLHV]NDOQ\P�FKDUDNWHU]H��QD�NWyU\�ZSá\Z�PLDá�
SU]HGH� ZV]\VWNLP� UR]ZyM� DJORPHUDFML� ZDUV]DZVNLHM�� :áDG]H� ORNDOQH� SRVWU]HJDMą�
JPLQĊ�MDNR�NDPHUDOQH�PLHMVFH�]DPLHV]NDQLD�R�Z\VRNLP�VWDQGDUG]LH�Ī\FLD��QD�NWyU\�
ZSá\Z� PD� WDNĪH� EOLVNRĞü� .DPSLQRVNLHJR� 31�� NWyU\� VWDQRZL� MHGHQ� ]� HOHPHQWyZ�
VW\PXOXMąF\FK� UR]ZyM� JRVSRGDUF]\�� :\GDMH� VLĊ�� ĪH� V]DQVą� QD� UR]ZyM� JPLQ\� SRG�
Z]JOĊGHP� WXU\VW\F]Q\P� MHVW� WXU\VW\ND� ZHHNHQGRZD�� NWyUD�Z\PDJD� MHGQDN� RGSR�
ZLHGQLHJR�]DJRVSRGDURZDQLD�L�LQIUDVWUXNWXU\��]�NWyUHM�NRU]\ĞFL�RGQLHĞOLE\�QLH�W\ONR�
RGZLHG]DMąF\� OHF]�WDNĪH�PLHV]NDĔF\��NWyU]\�PRJOLE\�SURZDG]Lü�P�LQ��Z\SRĪ\F]DO�
QLH� VSU]ĊWX� WXU\VW\F]QR�UHNUHDF\MQHJR� F]\� JRVSRGDUVWZD� DJURWXU\VW\F]QH�� -HGQDN�
SU]HSURZDG]RQH�EDGDQLD�SRND]XMą�� LĪ�DE\� WHQ� FHO�]UHDOL]RZDü� ZáDG]H� ORNDOQH�SR�
ZLQQ\� VNXSLü� VLĊ� QD� DNW\ZL]DFML� L� PRW\ZDFML� VSRáHF]QRĞFL� ORNDOQHM� GR� RWZLHUDQLD�
WHJR�URG]DMX�G]LDáDOQRĞFL��:DUWR�SU]\SRPQLHü��ĪH�DNW\ZQ\�XG]LDá�VSRáHF]QRĞFL� OR�
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$UWLFOH�DQDO\]HV�WKH�VXUYH\�RI�ORFDO�FRPPXQLWLHV�RI�,]DEHOLQ��ZKLFK�LWV�WRXULVP�
SRWHQWLDO�GUDZV�PDLQO\�IURP�WKH�GLUHFW�QHLJKERXUKRRG�RI�WKH�.DPSLQRVNL�1DWLRQDO�3DUN��
3XUSRVH� RI� WKH� VWXG\�ZDV� WR� NQRZ� WKH� RSLQLRQ� RI� WKH� ORFDO� FRPPXQLWLHV� RQ� WRXULVP� LQ�
WKHLU� FRPPXQLW\� DQG� WR� GHWHUPLQH� WKH� GHJUHH� RI� SUHSDUHGQHVV� RI� ORFDO� FRPPXQLWLHV� WR�
LPSOHPHQW�WKH�SULQFLSOHV�RI�VXVWDLQDEOH�WRXULVP��6WXGLHV�KDYH�VKRZQ�WKDW�WKH�UHVSRQGHQWV�
WKUHDW�WKDW�SODFH�DV�D�W\SLFDO��EHGURRP��ZLWK�DQ�H[FHOOHQW�ORFDWLRQ�LQ�FORVH�SUR[LPLW\�RI�
:DUVDZ��5HVSRQGHQWV�DUH�YHU\�VDWLVILHG�ZLWK� WKHLU�SODFH�RI�UHVLGHQFH�DQG� WKH\�SHUFHLYH�
D QXPEHU�RI�EHQHILWV��WKH\�PLJKW�H[SHULHQFH�DV�D�UHVXOW�RI�WRXULVP�GHYHORSPHQW�LQ�WKHLU�
FRPPXQLW\��+RZHYHU��WKH\�FRQVLGHU�WKDW�WKLV�LV�D�ORFDO�JRYHUQPHQW�SUREOHP�DQG�WKH�ORFDO�
DXWKRULW\�VKRXOG�WDNH�DFWLRQ�LQ�WKLV�UHJDUG��

7UDQVOHWHG�E\� 0DáJRU]DWD�*Dáą]ND


