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NRWXU\VW\ND��PLPR�IXQNFMRQRZDQLD�QD�U\QNX�WXU\VW\F]Q\P�RG�NRĔFD�XELHJáHJR�
VWXOHFLD��ZFLąĪ� MHVW� UR]XPLDQD�EDUG]R� UyĪQLH� ±� RG� HNRORJLF]QHM�XSUDZ\� L� KR�

GRZOL� Z� JRVSRGDUVWZDFK� HNRWXU\VW\F]Q\FK� SU]H]� XWRĪVDPLDQLH� ]� WXU\VW\Ną� SU]\�
URGQLF]ą��SR�Z\SUDZ\�Z� G]LNLH� L� QLHGRVWĊSQH�PLHMVFD��.RMDU]HQLH� WHM� IRUP\� W\ONR�
]�RVWDWQLP� DVSHNWHP� VSUDZLD�� ĪH� ZLHOH� RVyE� XZDĪD�� ĪH� QLH� PRĪQD� MHM� UR]ZLMDü�
Z�NUDMDFK�HXURSHMVNLFK��MDN�QS��Z�3ROVFH��-DNR�ĪH�MHVW�WR�WXU\VW\ND�Z\PDJDMąFD��GOD�
ZLHOX� WXU\VWyZ� QLH� MHVW� DWUDNF\MQD�� D�GOD�ELXU�SRGUyĪ\�± NáRSRWOLZD�Z�RUJDQL]DFML��
'OD�VSRáHF]QRĞFL� ORNDOQ\FK�QD� WHUHQLH�QDV]HJR�NUDMX�Z\GDMH�VLĊ�E\ü� MHV]F]H�PQLHM�
]UR]XPLDáD��QDZHW�JG\�UHJLRQ�LFK�]DPLHV]NDQLD�G\VSRQXMH�RGSRZLHGQLPL�ZDORUDPL�
SU]\URGQLF]\PL�L�NXOWXURZ\PL��'ODWHJR�LQWHUHVXMąF\P�Z\GDMH�VLĊ�RNUHĞOHQLH��MDN�WĊ�
IRUPĊ�WXU\VW\NL�SRVWU]HJDMą�QLH�QDXNRZF\�F]\�WHĪ�RUJDQL]DWRU]\�WXU\VW\NL��DOH�ZáD�
ĞQLH�PLHV]NDĔF\��]ZáDV]F]D�JPLQ�DWUDNF\MQ\FK�WXU\VW\F]QLH��

2EV]DU\�SRJUDQLF]D�X]QDZDQH�Vą�]D�]QDF]QLH�]UyĪQLFRZDQH�SRG�Z]JOĊGHP�
NXOWXURZ\P��HWQLF]Q\P��FR�SRFLąJD�]D�VREą�]�MHGQHM�VWURQ\�Z\UDĨQą�RGUĊEQRĞü�
W\FK�UHJLRQyZ��DOH�]�GUXJLHM�Z]DMHPQH�SRZLą]DQLD��SU]HQLNDQLH�VLĊ��ĞFLVáH�NRQ�
WDNW\�Z�Ī\FLX� VSRáHF]Q\P�� HNRQRPLF]Q\P� L�JRVSRGDUF]\P� � �6]F]HSDQNLHZLF]�
%DWWHN��������1D�REV]DU]H�SRáXGQLRZHM�3ROVNL��QDMDNW\ZQLHMV]H�Vą�JPLQ\�SRáR�

� =JRGQLH� ]� ]DVDGDPL� (&($7� QD� REV]DUDFK� ZLHMVNLFK� HNRWXU\VW\NĊ� XWRĪVDPLD� VLĊ�]�Z\SRF]\QNLHP��Z�DWHVWRZDQ\FK��HNRORJLF]Q\FK�OXE�WUDG\F\MQ\FK�JRVSRGDUVWZDFK�UROQ\FK��NWyUH�SRZLQQ\�OHJLW\PRZDü�VLĊ�FHUW\ILNDWHP�(&($7�3ROVND��ZZZ�HFHDW�SO��

�



���� �(XURSD�5HJLRQXP�;;,9��������
ĪRQH� Z�.RWOLQLH�.áRG]NLHM�� GOD� NWyU\FK� ÄWDNL� HXURUHJLRQ�PyJáE\� VWDü� VLĊ� GXĪą�
V]DQVą�GOD�SU]\JUDQLF]Q\FK� WHUHQyZ�Z�3ROVFH� L�5HSXEOLFH�&]HVNLHM��6SRZRGXMH�
WR� V]\EV]\� UR]ZyM� W\FK� WHUHQyZ�� %\áE\� WR� MHGQRF]HĞQLH� QDMEDUG]LHM� NRQNUHWQ\�
HOHPHQW� LQWHJUDFML�HXURSHMVNLHM´��*RODN��������'ODWHJR�QD�REV]DU�EDGDĔ�Z\EUD�
QR�(XURUHJLRQ�*ODFHQVLV��JPLQĊ�5DGNyZ��

&HOHP� DUW\NXáX� MHVW� XVWDOHQLH� RSLQLL� PLHV]NDĔFyZ� L� WXU\VWyZ� QD� WHPDW�
DWUDNF\MQRĞFL�DQDOL]RZDQHJR�REV]DUX�GOD�UR]ZRMX�HNRWXU\VW\NL��D WDNĪH�UROL��MDNą�
PRĪH�RQD�VSHáQLü�Z�UR]ZRMX�JPLQ�RUD]�SU]\EOLĪHQLH� LFK�VWRVXQNX�GR� WHM� IRUP\�
SRGUyĪRZDQLD��
ͳǤ ��Ï�Ă�������������ǡ�������������

=DSUH]HQWRZDQH� Z\QLNL� EDGDĔ�� NRQFHQWUXMąFH� VLĊ� QD� SUREOHPLH� UR]ZRMX�
HNRWXU\VW\NL�� VWDQRZLą� F]ĊĞü� V]HUV]\FK� EDGDĔ� GRW\F]ąF\FK� ]DJDGQLHĔ� UR]ZRMX�
WXU\VW\NL�� Z�W\P� WXU\VW\NL� SU]\URGQLF]HM� L� HNRWXU\VW\NL� QD� REV]DUDFK� FKURQLR�
Q\FK� ]DFKRGQLHM� 3ROVNL� SURZDG]RQ\FK� Z� .DWHGU]H� *HRHNRORJLL� 7XU\VW\NL�
L�5HNUHDFML�RG�ZLHOX�ODW��

:\QLNL�X]\VNDQR�SRGF]DV�EDGDĔ�SU]HSURZDG]RQ\FK�QD�WHUHQLH JPLQ\�5DGNyZ��
]ORNDOL]RZDQHM�Z�REUĊELH�(XURUHJLRQX�*ODFHQVLV��:\EyU�PLHMVFD SRG\NWRZDQ\�E\á�
DWUDNF\MQRĞFLą� REV]DUX�� MHGQRF]HĞQLH� SU]\QDOHĪQRĞü� GR� 3DUNX� 1DURGRZHJR� *yU�
6WRáRZ\FK� SUHGHVW\QXMH� JPLQĊ� GR� UR]ZRMX� HNRWXU\VW\NL�� 3U]\MĊWR� ]DáRĪHQLH�� ĪH�
PLHV]NDĔF\� Vą� MXĪ� ]D]QDMRPLHQL� ]� GXĪ\P� QDWĊĪHQLHP� UXFKX� WXU\VW\F]QHJR�� D� ]H�
Z]JOĊGX�QD�ZDORU\�SU]\URGQLF]H��PRJą�E\ü�]DLQWHUHVRZDQL�]MDZLVNLHP�HNRWXU\VW\NL�
L�SR]\W\ZQLH�RGQLRVą�VLĊ�GR�MHM�UR]ZRMX��7DNĪH�WXU\ĞFL�SU]HPLHU]DMąF\�JyUVNLH�V]ODNL�
WXU\VW\F]QH�Z�SDUNX�QDURGRZ\P�SRZLQQ\�Z\ND]\ZDü�VLĊ�]QDMRPRĞFLą�SRMĊFLD�HNR�
WXU\VW\NL� L� LQWHUHVRZDü� VLĊ� Z]LĊFLHP� Z� QLHM� XG]LDáX�� ,QWHUHVXMąFH� E\áR� WDNĪH�� F]\�
RGZLHG]DMąF\� ZLHG]ą�� ĪH� ]DUyZQR� 3DUN� MDN� L *PLQD� Vą� ]ORNDOL]RZDQH� QD� WHUHQLH�
(XURUHJLRQX� L� F]\� WHUPLQ� WHQ� MHVW� LP� ]QDQ\��:�SU]\SDGNX�PLHV]NDĔFyZ� SRVWDQR�
ZLRQR�UyZQLHĪ�GRZLHG]LHü�VLĊ��MDNLH�PD�GOD�QLFK�]QDF]HQLH�IDNW��ĪH�SRZVWDá�(XURUH�
JLRQ� L� F]\� SRWUDILą� GRVWU]HF� Sá\QąFH� ] QLHJR� NRU]\ĞFL�� QLH� W\ONR� HNRQRPLF]QH�� DOH�
UyZQLHĪ�VSRáHF]QH��

:� EDGDQLDFK� Z]LĊá\� XG]LDá� RVRE\� SU]\SDGNRZR� VSRWNDQH� QD� WHUHQLH� JPLQ\�
5DGNyZ��Z�W\P�����PLHV]NDĔFyZ�L�����WXU\VWyZ��'R�GDOV]HM�DQDOL]\��]DNZDOLILNR�
ZDQR� ���� DQNLHW� Z\SHáQLRQ\FK� SU]H]�PLHV]NDĔFyZ� RUD]� ���� DQNLHW\� Z\SHáQLRQH�
SU]H]�WXU\VWyZ��5HVSRQGHQFL�SURV]HQL�E\OL�NLONDNURWQLH�R�RFHQĊ�DWUDNF\MQRĞFL�WXU\�
VW\F]QHM�UHJLRQX��LFK�ZáDVQHM�ZLHG]\�QD�WHPDW�HNRWXU\VW\NL��HXURUHJLRQX�RUD]�NRU]\�



$OHNVDQGUD�0DFKQLN��%HDWD�.DF]RU��5ROD�HNRWXU\VW\NL�Z�UR]ZRMX« ���
ĞFL� L� ]DJURĪHĔ�Sá\QąF\FK�]�WXU\VW\NL��Z� W\P� HNRWXU\VW\NL��:�NDIHWHULL� RGSRZLHG]L�
]DVWRVRZDQR�SLĊFLRVWRSQLRZą�VNDOĊ�/LNHUWD��D�ZLHG]Ċ�UHVSRQGHQWyZ�QD�WHPDW�HNRWX�
U\VW\NL�L�HXURUHJLRQX�RFHQLRQR�]JRGQLH�]�WUDG\F\MQą�VNDOą�V]NROQą��2FHQD�QLHGRVWD�
WHF]QD�R]QDF]DáD��ĪH�UHVSRQGHQW�DQL�MHGQ\P�VNRMDU]HQLHP�QLH�ZSLVDá�VLĊ�Z�IDNW\F]Qą�
]QDMRPRĞü�SRMĊFLD��QDWRPLDVW�MHĞOL�SRWUDILá�ZVND]Dü�FKRü�MHGQą�FHFKĊ��SU]\SLV\ZDQR�
WHPX�RFHQĊ�GRVWDWHF]Qą��1D�RFHQĊ�GREUą�QDOHĪDáR�SRGDü�RG�F]WHUHFK�GR���SRSUDZ�
Q\FK�VNRMDU]HĔ�OXE�]DSUH]HQWRZDü�GHILQLFMĊ�]�MHGQ\P�EáĊGHP��2FHQD�EDUG]R�GREUD�
R]QDF]DáD�EH]EáĊGQą�GHILQLFMĊ�OXE�ZLHOH�SRSUDZQ\FK�VNRMDU]HĔ�
ʹǤ �������������

(NRWXU\VW\ND�VWDQRZL�UG]HĔ�NRQFHSFML�WXU\VW\NL ]UyZQRZDĪRQHM��=DUĊED�������
L�SRZLQQD�E\ü�UR]SDWU\ZDQD�NRPSOHNVRZR�MDNR�VW\O�Ī\FLD�WXU\VW\��MHJR�QDVWDZLHQLH�
GR� ORNDOQ\FK� ]DVREyZ� L� ZDORUyZ� SU]\URGQLF]\FK� L� NXOWXURZ\FK� RUD]� Z]DMHPQH�
UHODFMH�SRPLĊG]\�JRĞüPL�D�JRVSRGDU]DPL�REV]DUX�UHFHSFML�WXU\VW\F]QHM��1LH�QDOHĪ\�
MHM� RJUDQLF]Dü� W\ONR�GR� IRUP\�Z� REUĊELH� WXU\VW\NL�SU]\URGQLF]HM�� -HVW� WR� WXU\VW\ND�
QLV]RZD�� ]�GHILQLFML� QLHSU]H]QDF]RQD� GOD� NDĪGHJR�� -HGQDNĪH� ZDUWR� VLĊ� ]DVWDQRZLü�
MDN� SU]HNRQ\ZDü� GR� WHJR� VW\OX� SRGUyĪRZDQLD� FRUD]� ZLĊNV]ą� JUXSĊ� WXU\VWyZ�
]ZáDV]F]D� Z� REOLF]X� URVQąF\FK� ]DJURĪHĔ� GOD� ĞURGRZLVND� ]H� VWURQ\� F\ZLOL]DFML�
L�SRZV]HFKQHM�PRG\� QD� ÄHNRORJL]DFMĊ´� Ī\FLD�� ,VWRWQH� MHVW� WDNĪH�� DE\� RGSRZLHGQLR�
QDVWDZLHQL� WXU\ĞFL�QDWUDILDOL�QD�SU]\JRWRZDQą�VSRáHF]QRĞü� ORNDOQą��JRWRZą�GR�SHá�
QLHQLD�RGSRZLHG]LDOQHM�IXQNFML�JRVSRGDU]D�WHUHQX��ĞZLDGRPHJR�]DUyZQR�DWXWyZ��MDN�
L�VáDE\FK�VWURQ�F]\�WHĪ�]DJURĪHĔ�L�RJUDQLF]HĔ�Z UR]ZRMX�UHJLRQX��.RU]\ĞFL Sá\QąFH�
]�UR]ZRMX� WXU\VW\NL� ]UyZQRZDĪRQHM� QD�SR]LRPLH� VSRáHF]QRĞFL� ORNDOQHM� Vą�ERZLHP�
QD� RJyá� GáXJRIDORZH� L� VáDER� RGF]XZDOQH� SU]H]� NRQNUHWQH� MHGQRVWNL�� D� SULRU\WHW\�
PLHV]NDĔFyZ�QLH�Vą�MHGQRURGQH�L VSyMQH��%XWOHU�������

0LĊG]\QDURGRZD�8QLD�2FKURQ\�3U]\URG\�Z������URNX�ZLG]L�HNRWXU\VW\NĊ�
MDNR� HNRORJLF]QLH� RGSRZLHG]LDOQH� SRGUyĪRZDQLH� L�]ZLHG]DQLH� VWRVXQNRZR� QLH�
WNQLĊW\FK�REV]DUyZ�SU]\URGQLF]\FK�Z�FHOX�F]HUSDQLD�]DGRZROHQLD�L�NRU]\VWDQLD�
]� ERJDFWZ� QDWXU\� �D� WDNĪH� ]� ZV]\VWNLFK� WRZDU]\V]ąF\FK� MHM� ZDUWRĞFL� NXOWXUR�
Z\FK�± ]DUyZQR�SU]HV]á\FK�MDN�L WHUDĨQLHMV]\FK���NWyUD�SURPXMH�RFKURQĊ�SU]\UR�
G\��PD� QLHZLHONL�ZSá\Z� QD� ĞURGRZLVNR� L� VWZDU]D�PRĪOLZRĞFL� QD� DNW\ZQH� VSR�
áHF]QR�HNRQRPLF]QH� ]DDQJDĪRZDQLH� ORNDOQ\FK� VSRáHF]QRĞFL� �]D� =DUĊED� �������
1DWRPLDVW�Z�'HNODUDFML� R�(NRWXU\VW\FH� ]�4XHEHF�]������ URNX� �ZZZ�JGUF�RUJ��
PRĪQD�SU]HF]\WDü��ĪH�MHVW�WR�WDND�IRUPD�WXU\VW\NL�]UyZQRZDĪRQHM��NWyUD�DNW\Z�
QLH�SU]\F]\QLD�VLĊ�GR�RFKURQ\�HOHPHQWyZ�G]LHG]LFWZD�]DUyZQR�SU]\URGQLF]HJR��
MDN�L�NXOWXURZHJR��DQJDĪXMąF�VSRáHF]QRĞFL�ORNDOQH�QD�HWDSLH�SODQRZDQLD�L�UR]ZR�



���� �(XURSD�5HJLRQXP�;;,9��������
MX�RUD]�VNLHURZDQD�MHVW�GR�WXU\VWyZ�SRGUyĪXMąF\FK�Z�PDá\FK�JUXSDFK�OXE�LQG\�
ZLGXDOQLH��=E\W�V]HURNLH�WUDNWRZDQLH�HNRWXU\VW\NL�VSUDZLD��ĪH�WUDFL�RQD�]QDF]H�
QLH�� QDWRPLDVW�XMPRZDQLH� MHM� ]E\W� UHVWU\NF\MQLH� RJUDQLF]D�PRĪOLZRĞFL� UR]ZRMX�
U\QNX�HNRWXU\VW\F]QHJR��'OD�ZLHOX�WXU\VWyZ��DOH�WHĪ�EDGDF]\��HNRWXU\VW\ND�R]QDF]D�
WR�VDPR�FR�WXU\VW\ND�SU]\URGQLF]D��EąGĨ�WHĪ�MHVW�MHM�F]ĊĞFLą��'HQJ��/L���������

3RU]ąGNXMąF� IRUP\� WXU\VW\NL� ]H� Z]JOĊGX� QD� SRWU]HE\� WXU\VW\� RGQRĞQLH� GR�
DNW\ZQRĞFL�ZáDVQHM�SRGF]DV�Z\SRF]\QNX�RUD]�]GRE\ZDQLH�ZLHG]\�L�SR]QDZDQLH�
ĞZLDWD��PRĪQD�XáRĪ\ü�MH�Z�VSRVyE�SU]HG�VWDZLRQ\�QD�U\VXQNX����0DFKQLN��������

5\VXQHN����)RUP\�WXU\VW\NL�]�XZ]JOĊGQLHQLHP��� ���5\VXQHN����5RG]DMH�VSRáHF]QRĞFL
]DVSRNDMDQLD�SRWU]HE�HGXNDFML��SR]QDQLD�����������������������ORNDOQHM�]H�Z]JOĊGX�QD�LFK
L�DNW\ZQHJR�Z\SRF]\QNX�ZDUWRĞFL�MDN ĞZLDGRPRĞü�]DUyZQR�ZáDVQHM
L�ZDUWRĞFL�WXU\VW\F]Q\FK�UHJLRQX�]DPLHV]NDQLD�������������ħUyGáR��RSUDFRZDQLH�ZáDVQH�
ħUyGáR��0DFKQLN�������

$QDORJLF]QLH�PRĪQD�]REUD]RZDü�]DDQJDĪRZDQLH� L DNW\ZQRĞü�VSRáHF]QRĞFL�
ORNDOQHM�Z�WXU\VW\F]Q\�UR]ZyM�UHJLRQX�L�QLH�W\ONR�± Z�V]HURNR�SRMĊWH VSRáHF]HĔ�
VWZR�RE\ZDWHOVNLH� �U\V������1LH�PD�EH]SRĞUHGQLHJR�SU]HáRĪHQLD�SRPLĊG]\� VSR�
áHF]QRĞFLą� R� FKDUDNWHU]H� XVáXJRGDZF\� D� WXU\VW\Ną� NXOWXURZą� F]\� SU]\URGQLF]ą�
RUD]�]DFKRZDZF]ą�D WXU\VW\Ną�DNW\ZQą��MHGQDNĪH�Z�REX�SU]\SDGNDFK�UROD�]DDQ�
JDĪRZDQHM�VSRáHF]QRĞFL�ORNDOQHM�QLH�MHVW�DĪ�WDN�ZDĪQD�MDN�Z�SU]\SDGNX�HNRWXU\�
VW\NL��'R�SUDZLGáRZHJR�UR]ZRMX�WHM�RVWDWQLHM�QLH]EĊGQD�MHVW�ZáDĞQLH�VSRáHF]QRĞü�
ORNDOQD� RGSRZLHG]LDOQD�� NWyUD� SRWUDIL� WDNĪH ]DSURWHVWRZDü� SU]HFLZNR� QLHZáD�
ĞFLZHPX� Z\NRU]\VWDQLX� WXU\VW\F]QHPX� �OXE� JRVSRGDUF]HPX�� UHJLRQX�� 3UREOH�
PHP�ZLHOX�PLHMVF�UHFHSFML�WXU\VW\F]QHM�MHVW�ERZLHP�QLHSRGZDĪDOQ\�IDNW��ĪH�QLH�
GD� VLĊ� XSUDZLDü� WXU\VW\NL�� QDZHW� ]UyZQRZDĪRQHM�� EH]� ZSá\ZX� QD� ĞURGRZLVNR�

]DFKRZDZF]D RGSRZLHG]LDOQD

ELHUQD XVáXJRGDZF]D
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$OHNVDQGUD�0DFKQLN��%HDWD�.DF]RU��5ROD�HNRWXU\VW\NL�Z�UR]ZRMX« ���
L�QLH� QDUXV]DMąF� UyZQRZDJL� HNRORJLF]QHM� HNRV\VWHPyZ� �%XWOHU� ������� 5R]ZyM�
IXQNFML�WXU\VW\F]QHM�REV]DUX�UHFHSFML�SRFLąJD�]D�VREą�ZLHORNURWQLH�ZLHOH�]DJUR�
ĪHĔ�L�G\VIXQNFML��'RGDWNRZR�Z�VWUDWHJLDFK�UR]ZRMX�WXU\VW\NL�QD�REV]DUDFK�SU]\�
URGQLF]R�DWUDNF\MQ\FK�EUDNXMH�RGSRZLHGQLHJR�QDFLVNX�QD�SRWHQFMDOQH� L� U]HF]\�
ZLVWH�NRQIOLNW\�SRPLĊG]\�XĪ\WNRZQLNDPL�WHM�SU]HVWU]HQL��&LHV]HZVND��������
͵Ǥ ����������������������������
����������

(XURUHJLRQ�*ODFHQVLV� �(*��]RVWDá�SRZRáDQ\�Z������URNX� MDNR�GREURZROQD�
LQLFMDW\ZD�JPLQ�]ORNDOL]RZDQ\FK�QD�SRJUDQLF]X�&]HFK��0RUDZ�L�=LHPL�.áRG]NLHM��
WZRU]ąF�W]Z��PRGHO�VDPRU]ąGRZ\�ORNDOQ\��+DMGXN��������-HJR�SRZVWDQLH�RSDUWH�
]RVWDáR�QD�LGHQW\F]QRĞFL�ĞURGRZLVND�SU]\URGQLF]HJR��ERJDWHM�áąF]QRĞFL�KLVWRU\F]�
QHM� RUD]� SRWU]HELH� Z]DMHPQHM� ZVSyáSUDF\� �(XURUHJLRQ\«� ������� 3RZVWDá� MDNR�
SLHUZV]\�� Z\áąF]QLH� SROVNR�F]HVNL� HXURUHJLRQ�� D� G]LĞ� MHVW� MHGQ\P� ]�F]WHUHFK�
Z�6XGHWDFK� �.RüZLQ� ������� (*� REHMPXMH� �� SRZLDWyZ� SR� VWURQLH� SROVNLHM�� ����
PLDVW�L�JPLQ�RUD]���VDPRU]ąG\�NUDMyZ��ZRMHZyG]WZ��SR�VWURQLH�F]HVNLHM��WZRU]ąF�
URG]DM�UHJLRQX�R�FKDUDNWHU]H�DQWURSRJHQLF]Q\P��3RWRFNL��������*áyZQ\P�FHOHP�
SRZRáDQLD�HXURUHJLRQX�E\áR�SRNRQ\ZDQLH�VWHUHRW\SyZ�RUD]���EDULHU��MDNLH�Z\WZR�
U]\á\�VLĊ�Z PLQLRQ\FK�HSRNDFK�SR�REX�VWURQDFK�JUDQLF\��SU]\ZUyFHQLH�REV]DURZL�
UROL�PRVWX�GOD�ZVSyáSUDF\� Z]DMHPQ\FK�NRQWDNWyZ��VSRWNDĔ�SRPLĊG]\�QDURGDPL��
Z\PLDQ\�NXOWXUDOQHM��JRVSRGDUF]HM��ZSURZDG]DQLD�QRZ\FK�LQLFMDW\Z�LQIUDVWUXNWX�
UDOQ\FK��ZZZ�HXURUHJLRQV�RUJ�SO��1RJRYD��������

'R� (*� QDOHĪą� REV]DU\� JyUVNLH� L� SRGJyUVNLH�� ]� XWUXGQLRQ\P� GRVWĊSHP��
R�UR]SURV]RQ\P� RVDGQLFWZLH�� F]ĊVWR� Z\OXGQLDMąFH� VLĊ�� SU]HZDĪQLH� R� FKDUDNWHU]H�
UROQLF]\P�� 2EHMPXMH� RQ� REV]DU\� EDUG]R� FHQQH� SRG� Z]JOĊGHP� SU]\URGQLF]\P�
L�NXOWXURZ\P��]�GRPLQXMąFą�IXQNFMą�X]GURZLVNRZą�RUD]�UHNUHDF\MQR�WXU\VW\F]Qą��

-HGQą�]�JPLQ�HXURUHJLRQX� MHVW�JPLQD�5DGNyZ��NWyUD�]RVWDáD�Z\EUDQD� MDNR�
REV]DU�EDGDĔ��JG\Ī�Z\UyĪQLD� VLĊ� VSRĞUyG� LQQ\FK� MHGQRVWHN�Z\VRNą�DWUDNF\MQR�
ĞFLą� NUDMREUD]RZą�� 3RáRĪRQD� MHVW� Z SyáQRFQR�]DFKRGQLHM� F]ĊĞFL� =LHPL� .áRG]�
NLHM�� EH]SRĞUHGQLR� SU]\� JUDQLF\� ]� 5HSXEOLNą� &]HVNą� Z�RGGDOHQLX� RG� ZLHONLFK�
DJORPHUDFML� PLHMVNLFK� L� SU]HP\VáRZ\FK��1DMZLĊNV]ą� DWUDNFMą� MHVW� NRQILJXUDFMD�
WHUHQX�� ]DOHVLRQ\� NUDMREUD]� JyUVNL� XUR]PDLFRQ\� ]HVSRáDPL� QLHSRZWDU]DOQ\FK��
IDQWDVW\F]Q\FK�� SLDVNRZFRZ\FK� IRUP� VNDOQ\FK�� SLRQRZ\PL� ĞFLDQDPL� L� NUDZĊ�
G]LDPL�VNDOQ\PL�� WZRU]ąF\PL�V]F]HOLQ\��JáĊERNLH� WXQHOH�� ODELU\QW\��NWyUH�REMĊWH�
]RVWDá\� RFKURQą� SUDZQą� MDNR� 3DUN� 1DURGRZ\� *yU� 6WRáRZ\FK� ����� MHJR� SR�
ZLHU]FKQL� OHĪ\�Z JUDQLFDFK�JPLQ\���3R]D� W\P�SRG]LZLDü� WX�PRĪHP\�SDJyUNRZDW\�
Ä5DGNRZVNL´� REV]DU� *yU� .DPLHQQ\FK� �REV]DU� FKURQLRQHJR� NUDMREUD]X�� L :]JyU]�
:áRG]LFNLFK��:]JyU]D�ĝFLQDZVNLH��NRWOLQ\�SRGJyUVNLH�L GROLQ\�U]HF]QH��P�LQ��ĝFL�
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QDZNL��3RĞQHM��&HGURQX��%\VWU]\F\�'XV]QLFNLHM��RUD]�OLF]QH��Z\L]RORZDQH��]DOHVLR�
QH�SDJyU\�WZDUG]LHORZ\FK�Z]JyU]��*X]RZDWD��0QLFK��%RJDWND���1D�WHUHQLH�JPLQ\�
]QDMGXMą� VLĊ� WDNĪH� FHQQH� SRPQLNL� SU]\URG\� �VLHGHP� SRMHG\QF]\FK� GU]HZ� RUD]�
��JUXS\�VWDURGU]HZX���6WXGLXP�XZDUXQNRZDĔ«�.LHUXQNL«�������

5RGRZyG�KLVWRU\F]Q\�JPLQ\�5DGNyZ�VLĊJD�ZF]HVQHJR�ĞUHGQLRZLHF]D��FR�PD�
VZRMH� RG]ZLHUFLHGOHQLH� Z� G]LHG]LFWZLH� NXOWXURZ\P� FDáHJR� REV]DUX�� =DEXGRZD�
PLDVW�L�ZVL�RG]ZLHUFLHGOD�XNáDG�K\GURORJLF]Q\�REV]DUX��ZVLH�PDMą�XNáDG áDĔFXFKR�
Z\�Z]GáXĪ�NRU\W�U]HN�L�SRWRNyZ��Z�GXĪHM�PLHU]H�]�]DFKRZDQ\P�UHJLRQDOQ\P�VW\�
OHP�EXGRZQLFWZD��NWyU\�Z KDUPRQLMQ\�VSRVyE�ZNRPSRQRZXMą�VLĊ�Z�QDWXUDOQ\�NUD�
MREUD]�WHUHQX��8]XSHáQLHQLH�]DEXGRZ\�ZLHMVNLHM�VWDQRZLą��]HVSyá�ĞUHGQLRZLHF]QHJR�
PLDVWD�REURQQHJR�FHQWUXP�5DGNRZD�RUD]�RĞURGHN�NXOWX�PDU\MQHJR�Z�:DPELHU]\�
FDFK��*PLQD�ÄSRFKZDOLü�VLĊ´�PRĪH�UyZQLH� OLF]Q\PL�]DE\WNRZ\PL�]HVSRáDPL�SDáD�
FRZR�SDUNRZ\PL� QS�� Z�� ĝFLQDZFH�*yUQHM�� ĝFLQDZFH� ĝUHGQLHM�� ĝFLQDZFH�'ROQHM��
5DWQLH�'ROQ\P��.DUáRZLH��7áXPDF]RZLH��*DMRZLH��&KDUDNWHU\VW\F]Qą�FHFKą�UHJLR�
QX� MHVW� Z\NV]WDáFHQLH� VLĊ� Z\UDĨQ\FK� RĞURGNyZ� XVáXJRZ\FK� ]� XWUZDORQą� WUDG\FMą�
KLVWRU\F]Qą��NWyUH� WRZDU]\V]\á\� RĞURGNRP�SLHOJU]\PNRZ\P�RUD]� WUDNWRP� KDQGOR�
Z\P��6WXGLXP�XZDUXQNRZDĔ«�,QZHQWDU\]DFMD��������

2ERN� ZDORUyZ� SU]\URGQLF]\FK� L� NXOWXURZ\FK� JPLQD� SRVLDGD� UyZQLHĪ�
DWUDNFMH� SRZVWDáH� VWRVXQNRZR� QLHGDZQR�� NWyUH� MHGQDN� MXĪ� QD� VWDáH� ZSLVDá\� VLĊ�
ZH�ZVSyáF]HVQ\�NUDMREUD]�REV]DUX��1DOHĪą�GR�QLFK��=DOHZ�Z�5DGNRZLH��6]RVD�
6WX�=DNUĊWyZ��UXFKRPD�V]RSND�Z :DPELHU]\FDFK��F]\�3DUN�'LQR]DXUyZ��%RJDWD�
MHVW�UyZQLHĪ�VLHü�V]ODNyZ�WXU\VW\F]Q\FK��SLHV]\FK��URZHURZ\FK��ELHJRZ\FK�WUDV�
QDUFLDUVNLFK�� WUDV�SU]\JRWRZDQ\FK�GR�ZVSLQDF]NL� VNDáNRZHM��:� UDPDFK�ZVSyO�
Q\FK�WUDQVJUDQLF]Q\FK�SURMHNWyZ�UHDOL]RZDQH�Vą�LPSUH]\�SU]\EOLĪDMąFH�SURGXNW\�
ORNDOQH�� U]HPLRVáR�� GRUREHN� NXOWXUDOQ\� PLHV]NDĔFyZ� SRJUDQLF]D� QS��� :LHONL�
-DUPDUN�6WRáRZRJyUVNL��:LRVHQQH�L�-HVLHQQH�:DUV]WDW\�$UW\VW\F]QH��6WRá\�:LHO�
NDQRFQH�� VSRWNDQLD� ]�PX]\Ną��ZDUV]WDW\�SLZRZDUQLF]H��)HVWLZDO�6áRGNRĞFL� F]\�
SURMHNW�*HRSDUNX�1LHFNL�ĝUyGVXGHFNLHM��Z�UHDOL]DFML����

*PLQD� 5DGNyZ� SRVLDGD� ]QDF]Q\ SRWHQFMDá� SHáHQ� RVREOLZRĞFL� SU]\URGQL�
F]\FK�L�NXOWXURZ\FK�RUD]�GRJRGQH�SRáRĪHQLH��:Sá\ZD�WR�QD�G]LDáDQLD�SRGHMPR�
ZDQH�SU]H]�ZáDG]H�� NWyUH� V]F]HJyOQą�XZDJĊ�SRĞZLĊFDMą�SRGQLHVLHQLX� DWUDNF\M�
QRĞFL�JPLQ\�SRG�Z]JOĊGHP�UHNUHDF\MQR�WXU\VW\F]Q\P�RUD]�SRSUDZ\�LQIUDVWUXN�
WXU\�� FR� SRZLQQR� VNXWNRZDü� Z]URVWHP� JRVSRGDUNL�� SRSUDZą� ZDUXQNyZ� Ī\FLD�
PLHV]NDĔFyZ�JPLQ\�RUD]�Z]URVWHP�SR]LRPX�ĞZLDGRPRĞFL�WXU\VWyZ�

� =QDOH]LHQLH�WURSyZ�SHUPVNLFK�JDGyZ�Z�NRSDOQL�PHODILUX�Z�7áXPDF]RZLH�E\áR�LQVSLUDFMą�GR�VWZRU]HQLD�WUDQVJUDQLF]QHJR�SURMHNWX�ĞFLHĪHN�JHRORJLF]Q\FK�Ä*HRSDUN�1LHFNL�ĝUyGVXGHFNLHM´�ZZZ�SJL�JRY�SO��.U]HF]\ĔVND�L�LQ��������
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5HVSRQGHQFL� ]� REX� JUXS� ]RVWDOL� SRSURV]HQL� R� RFHQĊ� LFK� ]QDMRPRĞFL� SRMĊFLD�
HNRWXU\VW\ND�RUD]�R�SRVLDGDQH�SU]H]�QLFK�GRĞZLDGF]HQLH�Z�WDNLHM� IRUPLH�SRGUyĪR�
ZDQLD�� -HGQDNĪH� SUyED� ]GHILQLRZDQD� ]MDZLVND� VSUDZLáD� GH� IDFWR� VSRUą� WUXGQRĞü�
Z�REX�JUXSDFK��SU]\�F]\P�VáDELHM�Z\SDGOL�PLHV]NDĔF\��U\V�������:LHORNURWQLH�HNRWX�
U\VW\ND� XWRĪVDPLDQD� E\áD� ]� WXU\VW\Ną� SU]\URGQLF]ą� ����� RGSRZLHG]L��� 5yZQLHĪ�
F]ĊVWR� UHVSRQGHQFL�ZVND]\ZDOL� QD� HNRORJL]DFMĊ�EL]QHVX� WXU\VW\F]QHJR� �������1LH�
SRWUDILOL� MHGQDN� ZVND]Dü� QD� HNRHW\NLHW\� GRW\F]ąFH� EUDQĪ\� KRWHODUVNLHM�� -DNR� GR�
ĞZLDGF]HQLH� HNRWXU\VW\F]QH� Z\PLHQLDQR� Z\FLHF]NL� Z� JyU\� ����� RGS���� GR� ODVX�
�����RGS����XG]LDá�Z�VDIDUL������RGS���RUD]�Z�NLONX�SU]\SDGNDFK�VXUYLYDO�����RGS���
L�ZVSLQDF]NL�VNDáNRZH�����RGS����1LHZLHOND�JUXSD�UHVSRQGHQWyZ�VNáRQQD�E\áD�QD�
]ZDü�VDP\FK�VLHELH� HNRWXU\VWDPL��RGSRZLHGQLR����WXU\VWyZ�L����PLHV]NDĔFyZ���
QLH�]DZV]H�MHGQDN�]QDOL�RQL�ZáDĞFLZą�GHILQLFMĊ�WHM�IRUP\�SRGUyĪRZDQLD��

$QNLHWRZDQL�RNUHĞODOL�WHĪ�VZyM�VWRVXQHN�GR�(XURUHJLRQX��]DUyZQR�MDNR�PLHM�
VFD� ]DPLHV]NDQLD�� MDN� L� WHUHQX� RGZLHG]DQHJR�� .RU]\ĞFL� ]� ]DPLHV]NLZDQLD�
Z�(XURUHJLRQLH� RGF]XZDáR� ���� PLHV]NDĔFyZ�� FKRü� QLH� EUDNRZDáR� WDNĪH� JáRVyZ�
NU\W\NL� ������� ]ZáDV]F]D�RVyE� QDU]HNDMąF\FK� QS��QD� QDGPLHUQ\� QDSá\Z� WXU\VWyZ��
KDáDV��]DĞPLHFHQLH�F]\�Z]URVW�FHQ��U\V������0LHV]NDĔF\�REDZLDMą�VLĊ�WDNĪH��ĪH�GDOV]\�
QDSá\Z�WXU\VWyZ�PRĪH�VWDQRZLü�]DJURĪHQLH�GOD�LFK�VSRNRMX�DOH�WDNĪH�GOD�ZDORUyZ�
WXU\VW\F]Q\FK�UHJLRQX� �������1LH�GRVWU]HJDOL� RQL�QDWRPLDVW�NRU]\ĞFL�VSRáHF]Q\FK��
D�W\ONR�GOD����Z]URVáR�SRF]XFLH�RGSRZLHG]LDOQRĞFL�]D�]DPLHV]NLZDQ\�UHJLRQ��'OD�
]DOHGZLH�����ZURVáR�SRF]XFLH�ZáDVQHM�ZDUWRĞFL�MDNR�VSRáHF]QRĞFL�ORNDOQHM��

5\VXQHN����'HNODURZDQD�L�IDNW\F]QD�]QDMRPRĞü�SRMĊFLD�HNRWXU\VW\ND�ZĞUyG�UHVSRQGHQWyZ�
ħUyGáR��RSUDFRZDQLH�ZáDVQH���
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EDUG]R�GREUD GREUD GRVWDWHF]QD QLHGRVWDWHF]QD

PLHV]NDĔF\�
WXU\ĞFL
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]GHF\GRZDQLH
WDN

WDN QLH�PD�]GDQLD QLH ]GHF\GRZDQLH
QLH

�
��
��
��
��
��

]GHF\GRZDQLH
WDN

WDN QLH�PD�]GDQLD QLH ]GHF\GRZDQLH
QLH

'OD�ZLĊNV]RĞFL�DQNLHWRZDQ\FK�WXU\VWyZ�������IDNW�SU]HE\ZDQLD�QD�WHUHQLH�
(XURUHJLRQX�Z]EXG]Dá�SR]\W\ZQH�HPRFMH�L�ZLą]DáR�VLĊ�WR�GOD�QLFK�]�GXĪą�DWUDN�
F\MQRĞFLą�REV]DUX��1LHVWHW\�]GDU]DOL�VLĊ�WXU\ĞFL����������NWyU]\�QLH�]GDZDOL�VRELH�
VSUDZ\�]� WHJR��ĪH�SU]HE\ZDMą�QD� WHUHQLH�(XURUHJLRQX��:LĊNV]RĞü� WXU\VWyZ�RFH�
QLDáD�PLHV]NDĔFyZ� L� LFK� VWRVXQHN� GR� SU]\MH]GQ\FK� SR]\W\ZQLH� ������� =GHF\�
GRZDQD� ZLĊNV]RĞü� WXU\VWyZ� ������ QLH� PLDáD� ZąWSOLZRĞFL� Z� NZHVWLL� Z]URVWX�
DWUDNF\MQRĞFL� WXU\VW\F]QHM� ]DUyZQR� REV]DUX�*PLQ\�� MDN� L�(XURUHJLRQX�SU]\�QD�
VWDZLHQLX� QD� UR]ZyM� HNRWXU\VW\NL� �U\V�� ���� 0LHV]NDĔF\� E\OL� EDUG]LHM� RVWURĪQL�
L�W\ONR�����]�QLFK�ZLG]LDáR�Z�W\P�V]DQVĊ�GOD�VLHELH� L� UHJLRQX��1LHOLF]QL�ZVND�
]\ZDOL�QD�VZyM�XG]LDá�Z�W\P�UR]ZRMX� MDNR�NZDWHURGDZF\�F]\� WHĪ�SU]HZRGQLF\�
������$QNLHWRZDQL�PLHV]NDĔF\� QLH� SU]HMDZLDOL� Z�ZLĊNV]RĞFL� WDNLHJR� SRF]XFLD�
RGSRZLHG]LDOQRĞFL� ]D� UR]ZyM� REV]DUX� JPLQ\�� MDN� L� SRF]XFLD� ZáDVQHM� ZDUWRĞFL��
DE\� PRĪQD� LFK� E\áR� ]DNZDOLILNRZDü� GR� VSRáHF]QRĞFL� RGSRZLHG]LDOQHM� �������
UDF]HM� PRĪQD� LFK� RNUHĞOLü� MDNR� ÄVSRáHF]QRĞü� XVáXJRGDZF]ą´� ������� 3RGREQLH�
WXU\ĞFL�� ELRUąF� SRG� XZDJĊ� LFK� DNW\ZQRĞü� L� SRWU]HEĊ� SR]QDQLD�� PLHĞFLOL� VLĊ�
Z�JUXSLH�WXU\VWyZ�DNW\ZQ\FK�������L�SU]\URGQLF]R�NXOWXURZ\FK��������GR�HNR�
WXU\VWyZ�]DOLF]\ü�PRĪQD�E\áR�]DOHGZLH������

5\VXQHN����.RU]\ĞFL�]�HNRWXU\VW\NL� 5\VXQHN����:]URVW�DWUDNF\MQRĞFL�
:�(XURUHJLRQLH��ZJ�PLHV]NDĔFyZ� Z�HXURUHJLRQX�G]LĊNL�UR]ZRMRZL�
ħUyGáR��RSUDFRZDQLH�ZáDVQH���� � � HNRWXU\VW\NL��ZJ�WXU\VWyZ�

ħUyGáR��RSUDFRZDQLH�ZáDVQH��
�����������������������
:�Z\QLNX�SU]HSURZDG]RQ\FK�EDGDĔ�VWZLHUG]RQR��ĪH�SRWHQFMDá�VSRáHF]Q\�JPL�

Q\� 5DGNyZ� MHVW� VSRU\�� QDWRPLDVW� PLHV]NDĔFRP� EUDNXMH� MHV]F]H� SRF]XFLD� ZáDVQHM�
ZDUWRĞFL�L�RGSRZLHG]LDOQRĞFL�]D�UHJLRQ��FR�QLH�MHVW�Z\MąWNRZH�Z�SROVNLHM�U]HF]\ZL�
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VWRĞFL�� SU]\� FLąJá\P� NV]WDáWRZDQLX� VLĊ� VSRáHF]HĔVWZD� RE\ZDWHOVNLHJR�� =� GUXJLHM�
VWURQ\�WURVND�R�UHJLRQ�SU]HMDZLD�VLĊ�Z�REDZLH�F]ĊĞFL�PLHV]NDĔFyZ�FR�GR�QDGPLHUQHM�
OLF]E\�WXU\VWyZ��SU]\�MHGQRF]HVQ\P�SR]\W\ZQ\P�VWRVXQNX�ZLĊNV]RĞFL�GR�SU]\MH]G�
Q\FK��3RGREQH�Z\QLNL�X]\VNDáD�.RPRURZVND��������EDGDMąF�VWRVXQHN�GR�UR]ZRMX�
WXU\VW\NL�ZĞUyG�SRGKDODĔVNLFK�JyUDOL��%RJDWD�RIHUWD�LPSUH]�WXU\VW\F]Q\FK�SURPXMą�
F\FK�ORNDOQą�NXOWXUĊ�L�JRWRZRĞü�GR�SRGHMPRZDQLD�WDNLFK Z\]ZDĔ�MHVW�UyZQLHĪ�QLH�
]Z\NOH�SR]\W\ZQD�L�]DFKĊFD�SRWHQFMDOQ\FK�L�REHFQ\FK�WXU\VWyZ�GR�SU]\MD]GX�

1LH]QDMRPRĞü�SRMĊFLD�HNRWXU\VW\NL�]DUyZQR�ZĞUyG�PLHV]NDĔFyZ�� MDN� L� WX�
U\VWyZ�QLH�MHVW�RGRVREQLRQD��0DFKQLN�����D���3RVWU]HJDQLH�VLHELH�MDNR�HNRWXU\�
VW\� MHVW� U]DGNLH� WDNĪH� ZĞUyG� WXU\VWyZ� SRFKRG]ąF\FK� ]� LQQ\FK� NUDMyZ� �1RZD�
F]HN��6PDOH��������7DND�V\WXDFMD�QLH�G]LZL��JG\Ī�QLH� MHVW� � WR�SRGUyĪRZDQLH� áD�
WZH��D�L�]�]DáRĪHQLD�MHVW�WR�IRUPD�QLV]RZD��0LPR�WR�]DLQWHUHVRZDQLH�HNRWXU\VW\�
Ną�VWDMH�VLĊ�]�URNX�QD�URN�FRUD]�ZLĊNV]H L�WDN�WHĪ�MHVW�ZĞUyG�UHVSRQGHQWyZ�]�(X�
URUHJLRQX�*ODFHQVLV��

3RGVXPRZXMąF�� QDOHĪ\� PLHü� QDG]LHMĊ�� ĪH� SU]\� XPLHMĊWQ\P� Z\NRU]\VWDQLX�
LVWQLHMąF\FK�ZDORUyZ��]DDQJDĪRZDQLX�ORNDOQHM�VSRáHF]QRĞFL�L�VDPRU]ąGX�RUD]�RG�
SRZLHGQLP�]DU]ąG]DQLX�JPLQą� L�(XURUHJLRQHP�HNRWXU\VW\ND�ZSLV]H�VLĊ�Z�GDOV]\�
UR]ZyM�UHJLRQX�
�������������
%XWOHU�5���3UREOHP\�PLHMVF�UHFHSFML� WXU\VW\F]QHM� ]H�]UyZQRZDĪRQ\P�UR]ZRMHP��Z�� UHG��

5�� :LQLDUVNL�� :�� $OHM]LDN�� 7XU\VW\ND� Z� EDGDQLDFK� QDXNRZ\FK�� $:)� .UDNyZ��
:6,L=�5]HV]yZ������

&LHV]HZVND�$��6WUDWHJLH�UR]ZRMX�WXU\VW\NL�QD�WHUHQDFK�FHQQ\FK�SU]\URGQLF]R��Ä6WXGLD�L�PDWH�
ULDá\�&HQWUXP�(GXNDFML�3U]\URGQLF]R�/HĞQHM´�������5�,,��]����������V����±����

'HQJ� -��� /L� -��� 6HOI�LGHQWLILFDWLRQ� RI� HFRWRXULVWV� Ä-RXUQDO� RI� 6XVWDLQDEOH� 7RXULVP´
������������������������������ �����

(XURUHJLRQ\�Z�QRZ\P�SRG]LDOH�WHU\WRULDOQ\P�3ROVNL��:DUV]DZD±:URFáDZ������
*RODN�-���(NRUHVWUXNWXU\]DFMD�QD�SRJUDQLF]X��Ä=LHPLD�.áRG]ND �́������QU�����
+DMGXN�6���6]ODNL�WXU\VW\F]QH�MDNR�HOHPHQW�LQWHJUDFML�UHJLRQyZ�WUDQV�JUDQLF]Q\FK��Ä&]áRZLHN�

L�ĝURGRZLVNR´������������±����V����±����
.RüZLQ�/���3RODF\�L�1LHPF\�QD�=LHPL�.áRG]NLHM ����±������$FWD�8QLYHUVLWDWLV�:UDWLVODYLHQ�

VLV�������
.RPRURZVND�.�$���7XU\VW\ND�D�VSRáHF]QRĞFL� ORNDOQH�± SU]\NáDG� WDWU]DĔVNL��Ä6WXGLD�5HJLR�
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(FRWRXULVP��GHVSLWH�RI�EHLQJ�RQ�D�WRXULVW�PDUNHW�WLOO�WKH�HQG�RI���WK�&HQWXU\��LV�VWLOO�XQ�
GHUVWRRG�YHU\�ZLGHO\�DQG�RIWHQ�QRW�SUHFLVHO\��3UHIL[�³HFR¶�OHDGV�WR�QXPHURXV�PLVXQGHUVWDQG�
LQJV�EHFDXVH�VWLOO�PDQ\�SHRSOH�EHOLHYH�WKDW�WKLV�NLQG�RI�WRXULVP�LV�RQO\�LQWHUHVWHG�LQ�QDWXUDO�
YDOXHV� DQG� UHVRXUFHV�� FRPSOHWHO\� IRUJHWWLQJ� DERXW� FXOWXUDO� DVSHFWV� DQG� ORFDO� FRPPXQLWLHV�
UROH�� ,Q�DXWKRUV�RSLQLRQ�HFRWRXULVP� LV�UDWKHU� WKH�ZD\�RI� WUDYHOOLQJ��D� IRUP�YHU\�GHPDQGLQJ�
IURP�ERWK�JURXS�±� WRXULVW�DQG�UHVLGHQWV�DV�ZHOO�DV� WKH�RUJDQL]HUV�DQG� ORFDO�DXWKRULWLHV��(X�
URUHJLRQV�±� GXH� WR� WKHLU�KLJK� TXDOLW\� RI� QDWXUDO�DQG� FXOWXUDO� UHVRXUFHV� DQG� YDOXHV�� DOUHDG\�
DSSUHFLDWHG�E\�WKH�(XURSHDQ�8QLRQ��VHHPV�WR�EH�RQH�RI�WKH�PRVW�SUHGHVWLQHG�DUHDV�IRU�HFRW�
RXULVP�GHYHORSPHQW��

7KH�DLP�RI�WKLV�SDSHU�LV�WR�HVWDEOLVK�WKH�LQKDELWDQWV�DQG�WRXULVW�RSLQLRQ�DERXW�DWWUDFWLYH�
QHVV�RI�(XURUHJLRQ�*ODFHQVLV�IRU�WKH�QHHGV�RI�HFRWRXULVP�GHYHORSPHQW�DQG�WKHLU�DWWLWXGH�WR�
WKH�LVVXH�RI�HFRWRXULVP�DQG�HXURUHJLRQ�DOVR���

7UDQVODWHG�E\��$OHNVDQGUD�0DFKQLN�


