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RMHZyG]WZR�]DFKRGQLRSRPRUVNLH� MHVW� MHGQ\P�]�QDMOHSLHM�SUHGHVW\QRZD�
Q\FK�REV]DUyZ�Z�3ROVFH�GR�UR]ZRMX�SURGXNWyZ�WXU\VW\NL�Z\SRF]\QNR�

ZHM� L� UHNUHDF\MQHM�� ,FK�RIHUWD�PRĪH�ED]RZDü�QD�ZDORUDFK�SDVD�SREU]HĪD� L�SRMH�
]LHU]\��Z�REX�SU]\SDGNDFK�RSDUW\FK�QD�NRQWDNFLH�]�ZRGą�MDNR�UG]HQLHP�SURGXN�
WX��.ąSLHOLVND�SDVD�SREU]HĪD�Z�]DFKRGQLRSRPRUVNLP�FHFKXMą�QDMNRU]\VWQLHMV]H�
ZDUWRĞFL� XVáRQHF]QLHQLD�Z� NUDMX�� FR� ]�SRáąF]HQLX� ]� V]HURNLPL� SODĪDPL� VWZDU]D�
GREUH� SHUVSHNW\Z\� GOD� GDOV]HJR� UR]ZRMX� WHM� IRUP\� WXU\VW\NL�� )RUPą� WXU\VW\NL�
Z\SRF]\QNRZHM�QD�REV]DUDFK�SR]DPLHMVNLFK�MHVW�WXU\VW\ND�ZLHMVND��Z�W\P�DJUR�
WXU\VW\ND��:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� ]� UDFML� PQRJRĞFL� ZDORUyZ� SU]\�
URGQLF]\FK�Z�SRVWDFL�OLF]Q\FK�MH]LRU��ODVyZ�L�SDUNyZ�NUDMREUD]RZ\FK�RUD]�ZDOR�
UyZ�NXOWXURZ\FK�WDNLFK�MDN��G]LHG]LFWZR�NXOWXURZH��V]WXND�OXGRZD��V]ODNL�WXU\�
VW\F]QH� MHVW�SUHGHVW\QRZDQH�GR�UR]ZRMX�WXU\VW\NL�QD�WHUHQDFK�ZLHMVNLFK��DJUR���
HNR��L�HNRDJURWXU\VW\NL���6WUDWHJLD�UR]ZRMX�����������

2GFKRG]HQLH� RG� PRQRIXQNF\MQHJR� PRGHOX� UROQLFWZD� RUD]� UyĪQRURGQH�
F]\QQLNL� VSU]\MDMąFH� SRGHMPRZDQLX� G]LDáDOQRĞFL� SR]DUROQLF]HM� ZSá\QĊá\� QD�
Z]URVW� ]DLQWHUHVRZDQLD� UROQLNyZ� SURZDG]HQLHP� G]LDáDOQRĞFL� DJURWXU\VW\F]QHM�
Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP��7UDG\FMH�]ZLą]DQH�]�Z\SRF]\QNLHP�QD�
ZVL� QLH� Vą� MHGQDN� QD� W\P� WHUHQLH� WDN� ]QDF]ąFH� MDN�Z� LQQ\FK� UHJLRQDFK� 3ROVNL��
'RPLQRZDáD�� ERZLHP� GR� ODW� ����;;�ZLHNX�Z� REUĊELH� GDZQHJR�ZRMHZyG]WZD�

�



��� (XURSD�5HJLRQXP�;;,9�������
V]F]HFLĔVNLHJR L� NRV]DOLĔVNLHJR� SU]HGH� ZV]\VWNLP� VH]RQRZD� WXU\VW\ND� Z\SR�
F]\QNRZR�UHNUHDF\MQD� RUD]� FDáRURF]QD� WXU\VW\ND� X]GURZLVNRZD�� ,QQH� URG]DMH�
WXU\VW\NL�PLDá\�QDWRPLDVW� ]QDF]HQLH�PDUJLQDOQH� �P�LQ�� WXU\VW\ND�NUDMR]QDZF]D��
NZDOLILNRZDQD�� QRVWDOJLF]QD�� �6DPHO� ������� 5HJLRQ� ]DFKRGQLRSRPRUVNL� WR�
SU]HZDĪQLH� WHUHQ\� SR� E\á\FK� 3*5�DFK��&HFKXMH� VLĊ� GXĪ\P� � EH]URERFLHP� RUD]�
VZHJR� URG]DMX� QLHSRUDGQRĞFLą� Ī\FLRZą�PLHV]NDĔFyZ��$JURWXU\VW\ND� MHVW� DOWHU�
QDW\Zą�GOD�WDNLHJR�VWDQX��=PQLHMV]HQLH�OLF]E\�EH]URERWQ\FK��]QDOH]LHQLH�]DMĊFLD�
GOD� VLHELH�� MDN� L�PRĪOLZRĞü� UR]ZLMDQLD� VZRMHM�NUHDW\ZQRĞFL�SU]HáDPLH�SRF]XFLH�
EH]QDG]LHL�ZĞUyG�UROQLNyZ�

=DUyZQR�WXU\VW\ND�ZLHMVND�� MDN� L�DJURWXU\VW\ND�SU]\F]\QLD�VLĊ� WDNĪH�GR�
UR]ZRMX� LQIUDVWUXNWXU\� ZVL�� SRZRGXMąF� ]PLDQ\� NXOWXURZH� L� JRVSRGDUF]H� RUD]�
SREXG]DMąF�UR]ZyM�EXGRZQLFWZD��6DPH�REV]DU\�ZLHMVNLH�SRGOHJDMą�W\P�VDP\P�
]áRĪRQHPX� SURFHVRZL� ]PLDQ�� 1LH� Vą� WR� MXĪ� WUDG\F\MQH�� NXOWXURZR� Z]JOĊGQLH�
KHUPHW\F]QH� RUD]� VDPRZ\VWDUF]DOQH� VSRáHF]QRĞFL�� :Sá\Z� QD� SRZ\ĪV]H� PDMą�
QLHZąWSOLZLH�F]\QQLNL�]HZQĊWU]QH��D�PLDQRZLFLH�UR]ZyM�WUDQVSRUWX��WHOHNRPXQL�
NDFML� RUD]� ]ZLą]DQH� ]� W\P� QDVWDZLHQLH� U\QNX�ZREHF� SURGXNWyZ�Z\WZDU]DQ\FK�
QD�ZVL��ZĞUyG�NWyU\FK�]QDF]ąFH�PLHMVFH�RERN�IRONORUX�L�Ī\ZQRĞFL�]GRE\ZD�SUR�
GXNW� DJURWXU\VW\F]Q\�� =ZLĊNV]D� VLĊ� WDNĪH� G\QDPLND� PRELOQRĞFL� SU]HVWU]HQQHM�
VDP\FK�PLHV]NDĔFyZ�ZVL��:V]\VWNLH�WH�F]\QQLNL�SRZRGXMą��LĪ�WXU\VW\ND�ZLHMVND�
VWDMH�VLĊ�G]LDáDOQRĞFLą�]áRĪRQą�L�ZLHORDVSHNWRZą��:SUDZG]LH�MHM�SRF]ąWNL�RSDUWH�
E\á\�JáyZQLH�QD�Z\NRU]\VWDQLX�JRVSRGDUVWZ�ZLHMVNLFK�± F]\OL� R�DJURWXU\VW\NĊ��
WR�REHFQLH�MHVW�RQD�]QDF]ąFR�]UyĪQLFRZDQD��&K\F��������

:DORU\�SU]\URGQLF]H�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��VWZDU]DMą�PRĪ�
OLZRĞü� UR]ZRMX� DJURHNRWXU\VW\NL�� NWyUD� PRĪH� PLHü� RJURPQ\� ZSá\Z� QD� SRSUDZĊ�
L�Z]ERJDFHQLH�RIHUW\��&RUD]�ZLĊNV]H�JURQR�RVyE�SU]\ZLą]XMH�GXĪą�ZDJĊ�GR�RFKURQ\�
ĞURGRZLVND��SRV]XNXMH�Ä]GURZ\FK´�ZDUXQNyZ�Z\SRF]\QNX��HNRORJLF]QHM�Ī\ZQRĞFL�

&HOHP� DUW\NXáX� MHVW� DQDOL]D� DJURWXU\VW\F]Q\FK� G]LDáDĔ� UROQLNyZ� Z� ZRMH�
ZyG]WZLH� ]DFKRGQLRSRPRUVNLP� Z� FHOX� X]\VNDQLD� GRGDWNRZHJR� GRFKRGX� RUD]�
PRW\ZyZ� RVRELVW\FK� L� ZDUXQNyZ� VWDUWX� ]H� VZRMą� G]LDáDOQRĞFLą��:� EDGDQLDFK�
SRVWDQRZLRQR�]DQDOL]RZDü�MDNLH�F]\QQLNL�E\á\�QDMLVWRWQLHMV]H�SU]\�SRGHMPRZD�
QLX� G]LDáDOQRĞFL� DJURWXU\VW\F]QHM� L� MDN� UROQLF\� RFHQLDMą� SURZDG]HQLH� WHJR� W\SX�
G]LDáDOQRĞFL� SRG� NąWHP� GRFKRGRZRĞFL��%DGDQLD� SU]HSURZDG]RQR�Z�ZRMHZyG]�
WZLH� ]DFKRGQLRSRPRUVNLP�Z������ U�� QD�JUXSLH�����DQNLHWRZDQ\FK�± UROQLNyZ�
]DMPXMąF\FK�VLĊ�G]LDáDOQRĞFLą�DJURWXU\VW\F]Qą��%DGDQLD�]UHDOL]RZDQR�Z�UDPDFK�
SURMHNWX�EDGDZF]HJR�± VWDWXWRZHJR�Z�=DNáDG]LH�(NRQRPLL�ĝURGRZLVND�:\G]LD�
áX�(NRQRPLF]QHJR�=87�Z�6]F]HFLQLH�



%DUWRV]�0LFNLHZLF]��$JURWXU\VW\ND�MDNR�GRGDWNRZH�ĨUyGáR�GRFKRGX« ���
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:UD]�]�UR]ZRMHP�DJURWXU\VW\NL�Z�3ROVFH��URVQą�UyZQLHĪ�Z\PDJDQLD�WXU\VWyZ��
$JURWXU\VW\ND�MHVW�DGUHVRZDQD�GR�OXG]L�]�GXĪ\FK�DJORPHUDFML�PLHMVNLFK��GOD�NWyU\FK�
EOLVNL�NRQWDNW�]�URG]LQą�UROQLF]ą��PRĪOLZRĞü�SR]QDQLD�MHM�KLVWRULL�L�]Z\F]DMyZ��EH]�
SRĞUHGQLH� UR]PRZ\� RUD]� JRĞFLQQD� DWPRVIHUD� GRPX�� Z� NWyU\P� Vą� WUDNWRZDQL� MDN�
F]áRQNRZLH�URG]LQ\�Vą�F]ĊVWR�ZDĪQLHMV]H�QLĪ�SRE\W�Z�OXNVXVRZ\P�KRWHOX��$E\�WDN�
VLĊ� VWDáR�� ZáDĞFLFLHOH� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK�� SR]D� SUHG\VSR]\FMDPL� RVR�
ERZ\PL�� SRZLQQL� VWDOH� SRGQRVLü� VZRMH� NZDOLILNDFMH�� 3R]\W\ZQ\P� ]MDZLVNLHP�
ZĞUyG�ZáDĞFLFLHOL�EDGDQ\FK�RELHNWyZ�E\áR�GRVWU]HJDQLH�SRWU]HE\�GRVNRQDOHQLD�VLĊ��
UR]ZLMDQLD�VZRLFK�]GROQRĞFL��:�ZLHOX�JRVSRGDUVWZDFK�UROQ\FK�LVWQLHMą�]DVRE\��NWyUH�
PRJą�E\ü�Z\NRU]\VWDQH�GR�UR]ZLMDQLD�G]LDáDOQRĞFL�DJURWXU\VW\F]QHM��3RWU]HEQH�Vą�
W\NR� FKĊFL� L� ]GROQRĞFL� GR� NLHURZDQLD� JRVSRGDUVWZHP�� 7H� ]GROQRĞFL� PRĪQD� áDWZR�
XMDZQLü�SRSU]H]�SRGQRV]HQLH�VZRLFK�NZDOLILNDFML��=GHF\GRZDQD�ZLĊNV]RĞü�UHVSRQ�
GHQWyZ� �������� SU]\JRWRZ\ZDáD� VLĊ� GR� SU]HMĊFLD� QRZHM� IRUP\� JRVSRGDURZDQLD��
XF]ĊV]F]DMąF� QD� NXUV\��1DMZLĊNV]ą� SRSXODUQRĞFLą� FLHV]\á\� VLĊ� V]NROHQLD� RUJDQL]R�
ZDQH�SU]H]�2ĞURGNL�'RUDG]WZD�5ROQLF]HJR����������NXUV\�DJURWXU\VW\F]QH���������
RUD]�NXUV\�PDáHM�SU]HGVLĊELRUF]RĞFL� ���������5HVSRQGHQFL�XF]ĊV]F]DOL� UyZQLHĪ�QD�
NXUV\� JDVWURQRPLF]QH� L� RJURGQLF]H� �SR� ����� RGSRZLHG]L��� &]ĊĞü� EDGDQ\FK�� GOD�
VSUDZQHJR� IXQNFMRQRZDQLD� VZRMHJR� JRVSRGDUVWZD� DJURWXU\VW\F]QHJR� XNRĔF]\áD�
VWXGLD�Z\ĪV]H�R�VSHFMDOQRĞFL�DJURWXU\VW\ND��WDE�����

7DEHOD���
:]RUFH�GR�]DMĊFLD�VLĊ�G]LDáDOQRĞFLą�DJURWXU\VW\F]Qą
:\V]F]HJyOQLHQLH ��UHVSRQGHQWyZ ��RGSRZLHG]L

/LWHUDWXUD�IDFKRZD� ��� ±
&]DVRSLVPD�IDFKRZH ��� ±
.XUV\�2'5 ���� ����
.XUV\�PDáHM�SU]HGVLĊELRUF]RĞFL ���� ����
.XUV\�DJURWXU\VW\F]QH ���� ����
.XUV\�RJURGQLF]H ��� ���
.XUV\�JDVWURQRPLF]QH ��� ���
6WXGLD�]�DJURWXU\VW\NL ��� ���
3UDNW\ND�Z�JRVSRGDUVWZDFK�DJURWXU\VW\F]Q\FK� ��� ±
6DPRG]LHOQLH ���� ����
2EVHUZDFMD�RVyE�SUDFXMąF\FK�Z�DJURWXU\]PLH ��� ����
=�JPLQ\ ��� ����
:F]DV\�Z�JRVSRGDUVWZDFK�]D�JUDQLFą ��� ����
ħUyGáR��EDGDQLD�ZáDVQH��



��� (XURSD�5HJLRQXP�;;,9�������
3RVLDGDQLH� LQQRZDF\MQHJR� SURGXNWX�� RIHURZDQLH� QRZ\FK� XVáXJ� ]DZV]H�

ZSá\ZD�QD�VSRVyE�G]LDáDQLD�SU]HGVLĊELRUVWZD��ĩHE\�MHGQDN�WDNL�SURGXNW�ZáDĞFL�
ZLH�� XPLHMĊWQLH� ZSURZDG]Lü� WU]HED� PLHü� NX� WHPX� SUHG\VSR]\FMH�� 7R� ZáDĞQLH�
FHFK\�RVRERZH� NZDWHURGDZFyZ��SU]\F]\QLDMą� VLĊ�Z�GXĪHM�PLHU]H�GR�SUDZLGáR�
ZHJR�IXQNFMRQRZDQLD�SU]HGVLĊZ]LĊFLD�DJURWXU\VW\F]QHJR�

3URGXNW�DJURWXU\VW\F]Q\�WZRU]ą�OXG]LH�L�IXQNFMRQXMH�RQ�GREU]H�ZWHG\��JG\�
SURZDG]RQ\�SU]H]�RVRE\��NWyUH�QDGDMą�VLĊ�GR�SURZDG]HQLD�WHJR�URG]DMX�G]LDáDO�
QRĞFL�� :� RSLQLL� QLHPDO� SRáRZ\� UHVSRQGHQWyZ� �������� SU]HGVLĊELRUF]RĞü�
X UROQLNyZ�REMDZLD�VLĊ�SU]HGH�ZV]\VWNLP�GXĪą�SUDFRZLWRĞFLą��1LHPDO�����EDGD�
Q\FK�VWZLHUG]LáD��ĪH�NOXF]HP�GR�]GRE\FLD�VXNFHVX�MHVW�Z\WUZDáRĞü�Z�GąĪHQLX�GR�
FHOX�� 3RQDG� ���� DQNLHWRZDQ\FK� XZDĪD�� ĪH� SRSU]H]� ]GRE\ZDQLH� GRGDWNRZ\FK�
NZDOLILNDFML� VWDMą� VLĊ� EDUG]LHM� SU]HGVLĊELRUF]\�� 3RQDG� SRáRZD� NZDWHURGDZFyZ�
SRG]LHOLáD�JáRV\�SR�����PLĊG]\�]QDMRPRĞü�U\QNX��GREUą�RUJDQL]DFMĊ�L�XPLHMĊWQH�
SRGHMPRZDQLH� U\]\ND�� 3U]HGVLĊELRUF]RĞü� UROQLNyZ� Z\UDĪD� VLĊ� SRSU]H]� RSHUD�
W\ZQRĞü� RUD]� VWRVRZDQLH� QRZ\FK WHFKQRORJLL�� RGHMĞFLH� RG� G]LDáDOQRĞFL� W\SRZR�
UROQLF]HM��=GDQLHP�������XF]HVWQLNyZ�EDGDĔ� UyZQLHĪ�GRVWRVRZDQLH� VLĊ�GR� LVW�
QLHMąF\FK�ZDUXQNyZ��V]XNDQLH�U\QNyZ�]E\WX��SU]HP\ĞODQH� LQZHVW\FMH� WR�FHFK\�
SU]HGVLĊELRUF\�

3RGHMPXMąF�MDNąNROZLHN�G]LDáDOQRĞü�JRVSRGDUF]ą�WU]HED�VLĊ�OLF]\ü�]�V]HUH�
JLHP� SU]HV]NyG�� NWyUH�PRĪQD� QDSRWNDü� ]DUyZQR�Z� SRF]ąWNRZ\P� L� Z� SyĨQLHM�
V]\P� RNUHVLH� SURZDG]HQLD� G]LDáDOQRĞFL��:\UDĪDMąF� VZRMH� RSLQLH� QD� WHPDW� HOH�
PHQWyZ�GHF\GXMąF\FK�R�XVSUDZQLHQLX�SURZDG]HQLD�XVáXJ�WXU\VW\F]Q\FK�QD�ZVL��
SUDZLH� ���� UHVSRQGHQWyZ� �������� X]QDáD�� LĪ� JáyZQ\P� F]\QQLNLHP� SRPDJDMą�
F\P�Z� UR]SRF]ĊFLX� G]LDáDOQRĞFL� MHVW� SU]\FK\OQRĞü� ZáDG]� ORNDOQ\FK��.ROHMQ\P�
HOHPHQWHP�� ]GDQLHP� EOLVNR� ���� DQNLHWRZDQ\FK� MHVW� GREUD� UHNODPD�� 8]\VNDQLH�
WDQLFK�NUHG\WyZ�E\áR�Ī\F]HQLHP�������UHVSRQGHQWyZ��QDWRPLDVW�����EDGDQ\FK�
XZDĪD��ĪH�VSUDZQLHMV]H�IXQNFMRQRZDQLH�JRVSRGDUVWZD�WR�]DVáXJD�QRZ\FK�SRP\�
VáyZ�L�SURPRFML�UHJLRQX��:�RSLQLL�SUDZLH�����DQNLHWRZDQ\FK�GR�XVSUDZQLHQLD�
G]LDáDOQRĞFL�SRWU]HEQH�Vą��]DSOHF]H�ILQDQVRZH��]DPRĪQLHMV]H�VSRáHF]HĔVWZR�RUD]�
UR]EXGRZD�JRVSRGDUVWZD��U\V������



%DUWRV]�0LFNLHZLF]��$JURWXU\VW\ND�MDNR�GRGDWNRZH�ĨUyGáR�GRFKRGX« ���

5\VXQHN����&]\QQLNL�XPRĪOLZLDMąFH�VSUDZQH�SURZDG]HQLH�G]LDáDOQRĞFL�DJURWXU\VW\F]QHM
ħUyGáR��EDGDQLD�ZáDVQH��

=�GDQ\FK�SRGDZDQ\FK�SU]H]�6DZLFNLHJR�L�0D]XUHN�.XVLDN�Z\QLND��LĪ�URO�
QLF\�QDMF]ĊĞFLHM�Z\PLHQLDOL�WDNLH�F]\QQLNL�XWUXGQLDMąFH�UR]ZyM�WXU\VW\NL�QD�ZVL�
MDN��6DZLFNL��0D]XUHN�.XVLDN��������

± EUDN�]DVREyZ�ILQDQVRZ\FK�L�WUXGQR�RVLąJDOQH�GOD�UROQLNyZ�NUHG\W\�
± QLHZ\VWDUF]DMąF\�SR]LRP�LQIUDVWUXNWXU\�WHFKQLF]QHM�
± QLH]DGRZDODMąF\�VWDQ�VDQLWDUQ\�PLHMVFRZRĞFL�L�JRVSRGDUVWZ�
± PDáH�ZVSDUFLH�DJURWXU\VW\NL�SU]H]�ORNDOQH�ZáDG]H�VDPRU]ąGRZH�
± EUDN� SURPRFML� ZDORUyZ� ZVL� �SURGXNWyZ�� XVáXJ�� DWUDNF\MQRĞFL� WHUHQyZ�

ZLHMVNLFK���
$QDOL]XMąF� RSLQLH� ZáDĞFLFLHOL� EDGDQ\FK� JRVSRGDUVWZ��PRĪQD�Z\ZQLRVNRZDü�

ĪH� Z� ]PDJDQLDFK� ]� WUXGQRĞFLDPL� Z� UR]ZRMX�� NZDWHURGDZFRP� SRZLQQ\� SRPDJDü�
ZáDG]H�ORNDOQH��:�LVWRFLH�UR]ZyM�DJURWXU\VW\NL�SU]\F]\QLD�VLĊ�UyZQLHĪ�GR�SRSUDZ\�
RJyOQHJR�VWDQX�JPLQ\��:\QLND�WR�]�IDNWX��ĪH�WXU\ĞFL�SU]\MHĪGĪDMąF\�GR�JRVSRGDUVWZ�
DJURWXU\VW\F]Q\FK� FKĊWQLH� ]ZLHG]DMą� RNROLFH�� SREOLVNLH� PX]HD� L� RĞURGNL� NXOWXU\��
]DRSDWUXMą� VLĊ�Z� Ī\ZQRĞü�Z�SREOLVNLFK� VNOHSLNDFK�� NXSXMą�SDPLąWNL�� D� FR� ]D� W\P�
LG]LH��XáDWZLDMą�L�SRSUDZLDMą�UR]ZyM�GUREQ\FK��ORNDOQ\FK�SU]HGVLĊELRUVWZ�

:� EDGDQHM� JUXSLH� NZDWHURGDZFyZ� ]ZUDFD� XZDJĊ� LFK� SU]HNRQDQLH�� ĪH�
JáyZQ\PL� Z\]QDF]QLNDPL� UR]ZRMX� DJURWXU\VW\NL� MHVW� ]DSHZQLHQLH� Z\VRNLHM�
MDNRĞFL� ĞZLDGF]RQ\FK� XVáXJ� RUD]� RGSRZLHGQLHJR� VWDQGDUGX� ED]� WXU\VW\F]Q\FK��
=GDQLHP�QLHPDO�SRáRZ\�XF]HVWQLNyZ�EDGDĔ���������VWDQGDUG�SRPLHV]F]HĔ�Z\�
QDMPRZDQ\FK� JRĞFLRP� MHVW� ĞUHGQL��.ZDWHU\� R� EDUG]R�Z\VRNLHM� MDNRĞFL� RIHUXMH�
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SU]\FK\OQRĞü�
ZáDG]

UHNODPD WDQLH�NUHG\W\ QRZH�SRP\Vá\ SURPRFMD�
UHJLRQX

UR]EXGRZD�
JRVSRGDUVWZD

]DSOHF]H�
ILQDQVRZH

]DPRĪQLHMV]H�
VSRáHF]HĔVWZR

���� ��
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�� ��
���� ���� ����
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VZRLP�JRĞFLRP�������JRVSRGDU]\�� D�������XZDĪD�� ĪH� LFK�SRPLHV]F]HQLD� FKD�
UDNWHU\]XMą�VLĊ�Z\VRNLP�VWDQGDUGHP��U\V�����

:V]\VWNLH�EDGDQH�JRVSRGDUVWZD�VWDUDá\�VLĊ�GRVWRVRZDü�GR�Z\PRJyZ�JRĞFL�
SRSU]H]�RIHURZDQLH�VZRLP�SU]\MH]GQ\P�áD]LHQNL��NXFKQL�OXE�DQHNVX�NXFKHQQHJR��
VDORQX� ]� NRPLQNLHP� RUD]� V]HUHJX� XU]ąG]HĔ� ĞZLDGF]ąF\FK� R� VWDQGDUG]LH� Z\QDM�
PRZDQ\FK� SRPLHV]F]HĔ� PLĊG]\� LQQ\PL�� GRVWĊS� GR� ORGyZNL�� SUDONL�� WHOHZL]RUD�

5\VXQHN� ��� 6WDQGDUG� Z\QDMPRZDQ\FK� SRPLHV]F]HĔ� Z� RSLQLL� ZáDĞFLFLHOL� JRVSRGDUVWZ�
DJURWXU\VW\F]Q\FK
ħUyGáR��EDGDQLD�ZáDVQH��

:\QLNL� W\FK�EDGDĔ�SRNU\ZDMą� VLĊ� ]�RSLQLą�0á\QDUF]\ND� L�6RERWNL� ��������
NWyU\� XZDĪD�� ĪH� F]\QQLNLHP� GHF\GXMąF\P� R� MDNRĞFL� Z\SRF]\QNX�Z� JRVSRGDU�
VWZLH� DJURWXU\VW\F]Q\P� MHVW� RGSRZLHGQLH� Z\SRVDĪHQLH� RELHNWyZ� RUD]� V]HURNL�
]DNUHV�XVáXJ�]ZLą]DQ\FK�]�SRE\WHP�WXU\VWyZ�

=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND�� ĪH� ]GHF\GRZDQD�ZLĊNV]RĞü� UROQLNyZ�
VWZLHUG]LáD�� ĪH� JáyZQ\P� SRZRGHP�� NWyU\� VNáRQLá� LFK� GR� SRGMĊFLD� G]LDáDOQRĞFL�
DJURWXU\VW\F]QHM�E\á�EUDN� LQQHJR�Z\ERUX����SXQNWyZ�Z�VNDOL��±����U\V������1D�
GUXJLP�PLHMVFX�EDGDQL�Z\PLHQLOL� RND]\MQLH�NXSLRQą�G]LDáNĊ������SNW���5yZQR�
U]ĊGQH�PLHMVFH�]DMĊá\�QDPRZ\�]QDMRP\FK��������NWyU]\�]DVXJHURZDOL�]DMĊFLH�VLĊ�
XVáXJDPL� WXU\VW\F]Q\PL�� &KĊü� GR� SUDF\� XSODVRZDáD� VLĊ� QD� QDVWĊSQHM� SR]\FML�
�����SNW�� 1LH� EH]� ]QDF]HQLD� GOD� UHVSRQGHQWyZ� VWDQRZLá\� NRU]\ĞFL� PDWHULDOQH�
�����SNW���'DOHM�ZáDĞFLFLHOH�Z\PLHQLDOL� MDNR�ZDĪQH�F]\QQLNL�� NWyUH� VNáRQLá\� LFK�
GR� SRGMĊFLD� G]LDáDOQRĞFL� DJURWXU\VW\F]QHM� DWUDNF\MQH� SRáRĪHQLD� JRVSRGDUVWZD�
�����SNW���ZáDVQH�SU]HNRQDQLH�������SNW���PRĪOLZRĞü�VDPRG]LHOQHJR�Z\SUyERZD�
QLD� QRZ\FK� WHFKQRORJLL� ����� SNW��� 1DMPQLHMV]H� ]QDF]HQLH� PLDá� SU]\NáDG� RVyE�
SUDFXMąF\FK�Z�]JRG]LH�]�HNRORJLL�±�����SNW��

EDUG]R�Z\VRNL
�����

Z\VRNL
�����

ĞUHGQL
�����



%DUWRV]�0LFNLHZLF]��$JURWXU\VW\ND�MDNR�GRGDWNRZH�ĨUyGáR�GRFKRGX« ���

5\VXQHN����1DMZDĪQLHMV]H�F]\QQLNL�GHF\GXMąFH�R�SRGMĊFLX�G]LDáDOQRĞFL�DJURWXU\VW\F]QHM
ħUyGáR��EDGDQLD�ZáDVQH��

8]\VNDQH�Z\QLNL�EDGDĔ�SRUyZQDQR�]�Z\QLNDPL�LQQ\FK�DXWRUyZ��&]\QQLNL�
VNáDQLDMąFH� UROQLNyZ� GR� ]DMĊFLD� VLĊ� Wą� G]LDáDOQRĞFLą� Z� EDGDQLDFK�0LFNLHZLF]D�
L�ĩ\FKD��������NV]WDáWRZDá\�VLĊ�QDVWĊSXMąFR�

± Z]JOĊG\�HNRQRPLF]QH��SRQDG������
± FKĊü�Z\NRU]\VW\ZDQLD�ZROQ\FK�SRPLHV]F]HĔ��RN��������
± DWUDNF\MQH�SRáRĪHQLH�JRVSRGDUVWZD���������
3RUyZQXMąF� WH�Z\QLNL�GDMH� VLĊ� ]DXZDĪ\ü�� ĪH�ZáDĞFLFLHOH�EDGDQ\FK�JRVSR�

GDUVWZ�DJURWXU\VW\F]Q\FK�Z�PQLHMV]\P�VWRSQLX�QLĪ�UHVSRQGHQFL�]�EDGDĔ�]������
U��]DLQWHUHVRZDQL�E\OL�Z]JOĊGDPL�HNRQRPLF]Q\PL��3RGMĊOL�VLĊ�RQL�WHJR�SU]HGVLĊ�
Z]LĊFLD� JáyZQLH�� GODWHJR�� LĪ� Z� LFK� RWRF]HQLX� QLH� ]QDOHĨOL� PRĪOLZRĞFL� LQQHJR�
VSRVREX�]DURENRZDQLD��:\QLND�]�WHJR��ĪH�V]XNDMą�RQL�MDNLFKNROZLHN�ĨUyGHá�GR�
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��� (XURSD�5HJLRQXP�;;,9�������
FKRGyZ��NWyUH�]DVSRNRMą�LFK�RF]HNLZDQLD��DOH�SU]HGH�ZV]\VWNLP�]DVSRNRMą�SRG�
VWDZRZH�SRWU]HE\��

5\VXQHN����'RFKRGRZRĞü�]�WXU\VW\NL�Z�DQDOL]RZDQ\FK�JRVSRGDUVWZDFK�UROQ\FK
ħUyGáR��EDGDQLD�ZáDVQH��

:�PDá\FK� JRVSRGDUVWZDFK� GRFKRG\� ]� G]LDáDOQRĞFL� DJURWXU\VW\F]QHM� ]QD�
F]HQLH�SU]HZ\ĪV]DMą�GRFKRG\�]�SURGXNFML� UROQLF]HM��6WąG� WHĪ� WDN�GXĪH� ]DLQWHUH�
VRZDQLH�VLĊ�Wą�G]LDáDOQRĞFLą�Z\QLND�]�WUXGQHM�V\WXDFML�ILQDQVRZHM��5ROQLF\�FRUD]�
F]ĊĞFLHM� RGGDMą� VZRMH� JUXQW\� SRG� G]LHUĪDZĊ� QD� FHOH� UHNUHDF\MQH�� RGFKRG]ą� RG�
SURGXNFML�W\SRZR�UROQLF]HM��JG\Ī�ZLG]ą�Z�WHJR�W\SX�G]LDáDOQRĞFL�ZLĊNV]H�NRU]\�
ĞFL�ILQDQVRZH�QLĪ�SURZDG]ąF�JRVSRGDUVWZR�UROQH��:�WHM�V\WXDFML�UR]ZyM�DJURWX�
U\VW\NL� MHVW� V]DQVą� GOD� ZLHOX� JRVSRGDUVWZ� UROQ\FK�� -HVW� WDNĪH� V]DQVą� GOD� ZVL�
L�JPLQ�� 6WZDU]D� RQD� ERZLHP� QRZH� PRĪOLZRĞFL� XĪ\WNRZDQLD� SU]HVWU]HQL� ZLHM�
VNLHM�� ]DEXGRZDĔ� UROQLF]\FK�� ORNDOQHM� LQIUDVWUXNWXU\��:� VWUXNWXU]H� GRFKRGRZHM�
FDáHJR�JRVSRGDUVWZD��SRQDG�����UHVSRQGHQWyZ���������RFHQLáR�VZyM�XG]LDá�GR�
FKRGyZ�]�IXQNFMRQRZDQLD�DJURWXU\VW\NL�� MDNR�ĞUHGQL��:�PDá\P�VWRSQLX�]ZLĊN�
V]\áD� VLĊ� RSáDFDOQRĞü�X�������DQNLHWRZDQ\FK�� ]� F]HJR�������EDGDQ\FK�RGSR�
ZLHG]LDáR��ĪH�GRFKRGRZRĞü�MHVW�EDUG]R�PDáD��7HQ�VDP�RGVHWHN�UHVSRQGHQWyZ�MHVW�
XVDW\VIDNFMRQRZDQ\� ]� IXQNFMRQRZDQLD� SU]HGVLĊELRUVWZD� DJURWXU\VW\F]QHJR�
L�GRFKRGX�MDNLH�RQR�SU]\QRVL��U\V������

GXĪ\�����

ĞUHGQL�����

PDá\����
EDUG]R�PDá\�����



%DUWRV]�0LFNLHZLF]��$JURWXU\VW\ND�MDNR�GRGDWNRZH�ĨUyGáR�GRFKRGX« ���
�����������������������
=�EDGDĔ�Z\QLND��ĪH�DQDOL]XMąF�GRFKRG\�Z�EDGDQ\FK�JRVSRGDUVWZDFK�PRĪ�

QD� ]DXZDĪ\ü�� ĪH� Z�ZLĊNV]RĞFL� SU]\MPRZDQLH� WXU\VWyZ� SU]HVWDMH� E\ü� GRGDWNR�
Z\P��D�VWDMH�VLĊ�JáyZQ\P�ĨUyGáHP�XWU]\PDQLD�UROQLND�L�MHJR�URG]LQ\�

3U]HZLGXMH�VLĊ��ĪH�Z�QDMEOLĪV]\P���OHFLX�OLF]ED�RVyE�]DMPXMąFD�VLĊ�XVáXJD�
PL�WXU\VW\F]Q\PL�QD�ZVL�QDGDO�EĊG]LH�URVáD�L�VWDQRZLü�EĊG]LH�RNRáR�����JRVSR�
GDUVWZ� GRPRZ\FK� QD� ZVL�� SU]\� F]\P� ]GHF\GRZDQLH� Z]URĞQLH� OLF]ED� JRVSR�
GDUVWZ� DJURWXU\VW\F]Q\FK� SURZDG]RQ\FK� SU]H]� UROQLNyZ�� -HĪHOL� XZ]JOĊGQLP\�
WHQGHQFMH� ]PQLHMV]DQLD� VLĊ� OLF]E\� JRVSRGDUVWZ� UROQ\FK�� WR� Z� QDMEOLĪV]HM� SU]\�
V]áRĞFL� OLF]ED� UROQLNyZ� ]DMPXMąF\FK� VLĊ� DJURWXU\VW\Ną� Z\QLHVLH� ��±�����
:�]ZLą]NX�]�SRSUDZą�VWRS\�Ī\FLRZHM�SRWHQFMDOQ\FK�NOLHQWyZ�Z]URĞQLH�UHQWRZ�
QRĞü�JRVSRGDUVWZ�DJURWXU\VW\F]Q\FK�

:�Z\QLNX�SU]HSURZDG]RQ\FK�EDGDĔ�PRĪQD�Z\FLąJQąü�QDVWĊSXMąFH�ZQLRVNL�
�� 3RZRG]HQLH�NDĪGHJR�SU]HGVLĊZ]LĊFLD��Z�W\P�UyZQLHĪ�G]LDáDOQRĞFL�DJURWX�

U\VW\F]QHM�ZLąĪH�VLĊ�]H�VWDá\P�SR]\VNLZDQLHP�LQIRUPDFML� L�SRV]HU]DQLHP�
SRVLDGDQHM� ZLHG]\�� 5HVSRQGHQFL� SU]HGH� ZV]\VWNLP� ]DLQWHUHVRZDQL� E\OL�
ZLHG]ą�QD�WHPDW�LQQRZDFML�Z�WXU\VW\FH��1D�NROHMQ\FK�PLHMVFDFK�DQNLHWR�
ZDQL� XPLHV]F]DOL� LQIRUPDFMH� R� ĞURGNDFK� XQLMQ\FK�� VSRVREDFK� SURPRFML�
F]\� NRU]\VWQ\FK� NUHG\WDFK��:áDĞFLFLHOH� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK��
GR� QDMF]ĊĞFLHM� Z\NRU]\VW\ZDQ\FK� ĨUyGHá� LQIRUPDFML� QDOHĪDá\� PDVPHGLD��
Z\GDZQLFWZD� RUJDQL]DFML� HNRORJLF]Q\FK� RUD]� SXEOLNDFMH� QDXNRZH�� =GH�
F\GRZDQD�ZLĊNV]RĞü�DQNLHWRZDQ\FK�XF]ĊV]F]DáD�QD�NXUV\�DJURWXU\VW\F]�
Qą� RUJDQL]RZDQH� SU]H]�2'5�\� RUD]� NXUV\�PDáHM� SU]HGVLĊELRUF]RĞFL�� 3R�
ZRG]HQLHP� FLHV]\á\� VLĊ� UyZQLHĪ� V]NROHQLD� ]� ]DNUHVX� JDVWURQRPLL�
L�RJURGQLFWZD��6SHFMDOLVW\F]Qą�ZLHG]Ċ�X]\VNLZDQR�UyZQLHĪ�G]LĊNL�SUDNW\�
NRP�RGE\ZDQ\P�Z�LQQ\FK�JRVSRGDUVWZDFK�DJURWXU\VW\F]Q\FK��

�� :áDĞFLFLHOH� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK�ZVND]\ZDOL� QD� V]HUHJ� EDULHU�
Z� IXQNFMRQRZDQLX� LFK� SU]HGVLĊZ]LĊü�� =� GDQ\FK�:2'5� Z\QLND�� ĪH� GR�
QDMF]ĊĞFLHM� VSRW\NDQ\FK� QDOHĪą�� QLHZ\VWDUF]DMąF\� SR]LRP� LQIUDVWUXNWXU\�
WHFKQLF]QHM�� QLH]DGRZDODMąF\� VWDQ� VDQLWDUQ\�PLHMVFRZRĞFL� L� JRVSRGDUVWZ��
PDáH�ZVSDUFLH�DJURWXU\VW\NL�SU]H]�ORNDOQH�ZáDG]H�VDPRU]ąGRZH�RUD]�EUDN�
SURPRFML�ZDORUyZ�ZVL��5HVSRQGHQFL�X]QDOL� MHGQRF]HĞQLH��ĪH� LVWQLHMH�V]H�
UHJ� F]\QQLNyZ�ZVSRPDJDMąF\FK� UR]ZyM� DJURWXU\VW\NL�� =DOLF]\OL� GR� QLFK�
SU]HGH�ZV]\VWNLP�SU]\FK\OQRĞü�ZáDG]� ORNDOQ\FK�� UHNODPĊ�� WDQLH�NUHG\W\��



��� (XURSD�5HJLRQXP�;;,9�������
.ROHMQH� SRVWXODW\� GRW\F]\á\� WDNLFK� ]DJDGQLHĔ�� MDN� ]DSOHF]H� ILQDQVRZH��
]DPRĪQLHMV]H�VSRáHF]HĔVWZR�RUD]�UR]EXGRZD�JRVSRGDUVWZD��

�� :�WUDNFLH�SURZDG]HQLD�EDGDĔ�� VWZLHUG]RQR�� ĪH�Z�QLHNWyU\FK�Z\SDGNDFK�
GRFKRG\�]�G]LDáDOQRĞFL�DJURWXU\VW\F]QHM�]QDF]HQLH�SU]HZ\ĪV]DMą�GRFKRG\�
]� SURGXNFML� UROQLF]HM�� 3RQDG� ���� DQNLHWRZDQ\FK� VWZLHUG]LáD�� ĪH� UHQWRZ�
QRĞü�LFK�JRVSRGDUVWZ�]ZLĊNV]\áD�VLĊ�Z�GXĪ\P�VWRSQLX�G]LĊNL�G]LDáDOQRĞFL�
DJURWXU\VW\F]QHM��

�������������
&K\F�.���$JURWXU\VW\ND��:\EUDQH�DVSHNW\��$OPD�0HU��:DUV]DZD�������
0LFNLHZLF]�%���ĩ\FK�$���7XU\VW\ND�ZLHMVND�MDNR�ZDĪQ\�HOHPHQW�UR]ZRMX�]UyZQRZDĪRQH�

JR�ÄJPLQ�QDWXURZ\FK´ SRáRĪRQ\FK�QD REV]DU]H�=LHORQ\FK�3áXF�3ROVNL��6WRZDU]\�
V]HQLH�1DXNRZH�,QVW\WXW�*RVSRGDUNL�L�5\QNX��6]F]HFLQ�������

6DPHO�$���6WDQ�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�Z������
URNX�Z� (NRQRPLF]QH�L�VSRáHF]QH�DVSHNW\�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM��UHG��,��6LNRU�
VND�:RODN��6**:�:DUV]DZD�������

6DZLFNL�%���0D]XUHN�.XVLDN�$���$JURWXU\VW\ND�Z�WHRULL�L�SUDNW\FH��:\GDZQLFWZR�8QL�
ZHUV\WHWX�3U]\URGQLF]HJR��/XEOLQ�������

6RERWND�6��0á\QDUF]\N�.����5R]ZyM�WXU\VW\NL�Z�3ROVFH�Z�RNUHVLH�WUDQVIRUPDFML�XVWURMR�
ZHM��Ä*HRJUDILD�Z�V]NROH´��2OV]W\Q�������QU�����

6WUDWHJLD�UR]ZRMX�WXU\VW\NL�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP GR������URNX��8U]ąG�
0DUV]DáNRZVNL�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR��6]F]HFLQ�������

���������������������������������������������������������������������������������������Ȃ���������������������������������
��������

7KH�DUWLFOH�DQDO\]HV�WKH�DJULWRXULVP�DFWLYLWLHV�RI� IDUPHUV�LQ�:HVWHUQ�3RPHUDQLD�LQ�
RUGHU�WR�REWDLQ�DGGLWLRQDO�LQFRPH��DQG�NQRZOHGJH�RI�SHUVRQDO�PRWLYHV�DQG�FRQGLWLRQV�IRU�
WKH�VWDUW�RI�WKHLU�EXVLQHVV��,Q�VWXGLHV�WKHUH�ZDV�GHFLGHG�WR�DQDO\]H�ZKLFK�IDFWRUV�ZHUH�WKH�
PRVW�LPSRUWDQW�IRU�FUHDWLRQ�RI�DJULWRXULVP�DQG�KRZ�IDUPHUV�HYDOXDWH�WKDW�W\SH�RI�DFWLYLW\�
LQ�WHUPV�RI�SURILWDELOLW\��7KH�VWXGLHV�ZHUH�PDGH�LQ�:HVWHUQ�3RPHUDQLD�LQ������RQ�JURXS�RI�����UHVSRQGHQWV�±�IDUPHUV�HQJDJHG�LQ�DJURWRXULVP�DFWLYLWLHV��7KH�UHVHDUFK�VKRZV�WKDW�
LQ�VRPH�FDVHV��LQFRPH�IURP�DJULWRXULVP�DFWLYLW\�DUH�ELJJHU�WKDQ�LQFRPH�IURP�DJULFXOWXU�
DO� SURGXFWLRQ��0RUH� WKDQ� ���� UHVSRQGHQWV� GHFODUHG� WKDW� WKH� SURILWDELOLW\� RI� WKHLU� IDUPV�
LQFUHDVHG�D�ORW�GXH�WR�DJULWRXULVP�DFWLYLW\��

7UDQVODWHG�E\��%DUWRV]�0LFNLHZLF]


