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R]ZyM�]UyZQRZDĪRQ\�E\á� MHGQ\P�]�JáyZQ\FK�WHPDWyZ�QD����6]F]\FLH�=LHPL�
Z�6]WRNKROPLH�Z������ U��:yZF]DV� W\P�PLDQHP�QD]ZDQR� QRZ\�PRGHO� JR�

VSRGDUNL�� NWyU\� Z\ND]\ZDá� ZLĊNV]H� ]DLQWHUHVRZDQLH� F]\QQLNDPL� VSRáHF]Q\PL�
L�SU]\URGQLF]\PL�RUD]� LFK�Z]DMHPQą�NRUHODFMą��.RZDOF]\N�������� ,GHD� WD�SU]\MĊáD�
VLĊ� UyZQLHĪ� Z� WXU\VW\FH�� 8VWDQRZLHQLH� ]UyZQRZDĪRQ\FK� VWRVXQNyZ� Z� VHNWRU]H�
WXU\VW\F]Q\P�MHVW�REHFQLH�MHGQ\P�]�QDMZDĪQLHMV]\FK�]DGDĔ��.D]LPLHUF]DN��������

7HUPLQ� Ä]UyZQRZDĪRQ\� UR]ZyM´� Z� VIHU]H� WXU\VW\NL� RGQRVL� VLĊ� JáyZQLH� GR�
NZHVWLL�Z\NRU]\VW\ZDQLD�]DVREyZ�SU]\URGQLF]\FK��LFK�SRV]DQRZDQLD�RUD]�RFKURQ\��
UHVSHNWRZDQLD� RGUĊEQRĞFL� VSRáHF]QR�NXOWXURZHM� REV]DUyZ� UHFHSF\MQ\FK�� MDN� UyZ�
QLHĪ�]DSHZQLDQLD�NRU]\ĞFL�HNRQRPLF]Q\FK�L�VSRáHF]Q\FK�GOD�ZV]\VWNLFK�SRGPLRWyZ�
]DDQJDĪRZDQ\FK�Z�MHM�UR]ZyM��-HVW WR�KDVáR��NWyUH�Z�WXU\VW\FH�XĪ\ZDQH�MHVW�EDUG]R�
F]ĊVWR�� DF]NROZLHN� MDVQD� L� MHGQR]QDF]QD�GHILQLFMD� QLH� ]RVWDáD� VSRU]ąG]RQD�� -HVW� WR�
SHZQHJR�URG]DMX�NLHUXQHN�G]LDáDĔ�F]\�SRGHMPRZDQLD�DNFML��NWyU\P�WDN�QDSUDZGĊ�±
]H�Z]JOĊGX�QD�QLHMDVQRĞü�WHUPLQRORJLF]Qą�± FLĊĪNR�X]\VNDü�]DPLHU]RQH�FHOH��6\QR�
QLPDPL�Vą��ÄWXU\VW\ND�áDJRGQD´��ÄWXU\VW\ND�SU]\MD]QD�GOD�ĞURGRZLVND´�WXG]LHĪ�ÄHNR�
WXU\VW\ND´��.RZDOF]\N��������

=DXZDĪRQR�� LĪ� ÄZ]yU´� WXU\VW\F]QHJR� ]UyZQRZDĪHQLD� VNXSLD� VLĊ� SU]HGH�
ZV]\VWNLP� QD� HNRORJLL�� D� Z� VSRVyE� QLHGRVWDWHF]Q\� QD� NRQWHNĞFLH� HW\F]Q\P��
'RPLQXMą�ZDUWRĞFL� XW\OLWDUQH�Z�Z\PLDU]H� JáyZQLH� HNRORJLF]Q\FK� RUD]� HNRQR�
PLF]Q\P� �.D]LPLHUF]DN� ������� 1DWRPLDVW� UyZQRZDJD� SRZLQQD� RGQRVLü� VLĊ�

�



���� (XURSD�5HJLRQXP�;;,9��������
UyZQLHĪ� GR� HW\F]Q\FK� SRVWDZ� RUJDQL]DWRUyZ� WXU\VW\NL�� MDN� L� VDP\FK� WXU\VWyZ��
6WąG� ZSURZDG]RQR� NROHMQ\� V\QRQLP� WXU\VW\NL� ]UyZQRZDĪRQHM�� ÄWXU\VW\NĊ� RG�
SRZLHG]LDOQą´��EĊGąFą�RGSRZLHG]Lą�QD�HW\F]QH�SRWU]HE\�UR]ZRMX�WXU\VW\NL�

2EHFQLH� ĞZLDW� VWRL�SU]HG� GXĪ\P�� JOREDOQ\P�Z\]ZDQLHP�F\ZLOL]DF\MQ\P��
NWyU\�]RVWDá�QDNUHĞORQ\�PLĊG]\�LQQ\PL�Z�'HNODUDFML�]�.DSV]WDGX�Z������U���5H�
VSRQVLEOH�7RXULVP� LQ�'HVWLQDWLRQV������� F]\�Z�HXURSHMVNLFK�GRNXPHQWDFK�� MDN�
FKRüE\�� Ä']LDáDQLD� QD� U]HF]� EDUG]LHM� ]UyZQRZDĪRQHM� WXU\VW\NL� HXURSHMVNLHM´�
�$FWLRQ�IRU�0RUH�6XVWDLQDEOH�(XURSHDQ�7RXULVP���Ä$JHQGD�GOD�]UyZQRZDĪRQHM�
L�NRQNXUHQF\MQHM� WXU\VW\NL� HXURSHMVNLHM´��0RZD� R� EXGRZLH� VSUDZLHGOLZHM� VSR�
áHF]QRĞFL� ĞZLDWRZHM�� Z� NWyUHM� NOXF]RZą� UROĊ� RGJU\ZD� LGHD� ]UyZQRZDĪRQHJR�
RUD]� RGSRZLHG]LDOQHJR� UR]ZRMX� �.D]LPLHUF]DN� �������:ĞUyG� NOXF]RZ\FK�Z\�
]ZDĔ� HW\F]Q\FK� L� VSRáHF]Q\FK� Z\ĪHM� Z\PLHQLRQ\FK� GRNXPHQWyZ� PRĪQD�
ZVSRPQLHü�RJUDQLF]DQLH� G\VNU\PLQDFML�Z�F]HUSDQLX� ]� WXU\VW\NL�� ]DWHP�DNW\ZL�
]DFMD� RVyE� QLHSHáQRVSUDZQ\FK� L� XPRĪOLZLDQLH� LP� SRGHMPRZDQLD� DNW\ZQRĞFL�
RUD]�ZROQ\�GRVWĊS�GR�QDWXUDOQ\FK�L�VSRáHF]Q\FK�]DVREyZ��

:�]ZLą]NX�]�SRZ\ĪV]\P��FHOHP�QLQLHMV]HJR�DUW\NXáX�MHVW�SUH]HQWDFMD�]DáR�
ĪHĔ�]UyZQRZDĪRQHM�RUD]�RGSRZLHG]LDOQHM� WXU\VW\NL�RUD]� LFK� ]QDF]HQLD�Z�DNW\�
ZL]DFML� RVyE�QLHSHáQRVSUDZQ\FK��3RSU]H]�SU]HVWDZLHQLH� WHRUHW\F]Q\FK�NRQFHS�
FML� L� ]DáRĪHĔ� WXU\VW\NL� RVyE� ]� G\VIXQNFMDPL� RUD]� RUJDQL]DF\MQHJR� SRGHMĞFLD� GR�
WHM�QLV]RZHM�JUXS\�WXU\VWyZ��DUW\NXá�SUH]HQWXMH�SUREOHPDW\NĊ�]�]DNUHVX�REHFQH�
JR�VWDQX��GDOV]HJR�UR]ZRMX��MDN�UyZQLHĪ�VDPHM�LPSOHPHQWDFML�L�ZGUDĪDQLD�]DVDG�
RGSRZLHG]LDOQHJR�UR]ZRMX�WXU\VW\NL�L�DNW\ZL]DFML�QLHSHáQRVSUDZQ\FK��=D�PHWR�
GĊ�EDGDZF]ą�SRVáXĪ\á�SU]HJOąG� OLWHUDWXU\�SU]HGPLRWX��*áyZQ\�QDFLVN�]RVWDá�SR�
áRĪRQ\�QD�NZHVWLĊ�ZDUWRĞFL�GRGDQHM�GOD�RVyE�]�G\VIXQNFMą�L�VHNWRUD�WXU\VW\F]QH�
JR��Sá\QąFHM�]H�]UR]XPLHQLD�SRWU]HE�WXU\VWyZ�R�VSHFMDOQ\FK�Z\PDJDQLDFK�
ͳǤ ���¸��� �����Ï���������ä�������������������

-HGQR]QDF]QH� VSUHF\]RZDQLH�GHILQLFML� QLHSHáQRVSUDZQRĞFL� MHVW� WUXGQH��JG\Ī�
XSRĞOHG]HQLD�PDMą� UyĪQ\� FKDUDNWHU� RUD]� JHQH]Ċ�� -HGQH� Vą� ]ZLą]DQH� ]� SURFHVHP�
VWDU]HQLD� VLĊ� VSRáHF]HĔVWZD�� Z\ZRáDQ\P� FLąJá\P� Z\GáXĪDQLHP� RNUHVX� WUZDQLD�
Ī\FLD��,QQH�SRZLą]DQH�Vą�]�UR]ZRMHP�SU]HP\VáX��NRPXQLNDFML��SRVWĊSHP�WHFKQLNL�
L�W\P� VDP\P� ]ZLĊNV]RQą� LORĞFLą� QLHV]F]ĊĞOLZ\FK�Z\SDGNyZ�� .ROHMQ\P� F]\QQL�
NLHP�PRĪH�E\ü�QLH]GURZ\�WU\E�Ī\FLD�Z\ZRáDQ\�SU]H]�KLSRNLQH]MĊ��QLHGRVWRVRZD�
QH�ZDUXQNL�SUDF\�RUD]�ZDG\�ZURG]RQH��:�]DOHĪQRĞFL�RG�SRZ\ĪV]\FK�SU]\F]\Q�
QLHSHáQRVSUDZQRĞü�PRĪH�PLHü�UyĪQ\�FKDUDNWHU�L�Z�UyĪQ\�VSRVyE�RJUDQLF]Dü�SHáQą�
VSUDZQRĞü�GDQHM�RVRE\��



0DUFLQ�3RSLHO��2GSRZLHG]LDOQD�RUD]�]UyZQRZDĪRQD�WXU\VW\ND« ���
3RSU]H]�RJUDQLF]RQą�VSUDZQRĞü�PRĪQD�UR]XPLHü�UHODFMĊ�]GURZLD�F]áRZLHND�

± ]�XZ]JOĊGQLHQLHP�MHJR�ZLHNX��SáFL�L�Z\NV]WDáFHQLD�± ]H�ĞURGRZLVNLHP��Z�NWy�
U\P�Ī\MH��2VWURZVND��������1DWRPLDVW�0LĊG]\QDURGRZD�2UJDQL]DFMD�3UDF\�RUD]�
ĝZLDWRZD� 2UJDQL]DFMD� =GURZLD� Z\UyĪQLDMą� WU]\� SRGVWDZRZH� WHUPLQ\� ĞFLĞOH�
]ZLą]DQH�]�SUREOHPHP�QLHSHáQHM�VSUDZQRĞFL��6ą�WR��

± QLHVSUDZQRĞü� ± R]QDF]D� MDNąNROZLHN� XWUDWĊ� VSUDZQRĞFL� SRG� Z]JOĊGHP
SV\FKRORJLF]Q\P�� SV\FKRIL]\F]Q\P� OXE� DQDWRPLF]Q\P� �+DOHPED�� +HU�
PDFLĔVNL�������

± QLHSHáQRVSUDZQRĞü�± Z\QLNDMąFD�]�QLHVSUDZQRĞFL�QLHPRĪQRĞü�RUD]�RJUD�
QLF]HQLD� SURZDG]HQLD� WU\EX� Ī\FLD�� FKDUDNWHU\VW\F]QHJR� GOD� ]GURZHJR�
F]áRZLHND�

± LQZDOLG]WZR�± XWUXGQLHQLD��NWyUH�RJUDQLF]DMą�RVRELH�QLHVSUDZQHM�]GROQRĞü�
GR� SHáQLHQLD� UyO�� NWyUH� X]QDZDQH� Vą� ]D� ZáDĞFLZH� GOD� GDQHJR� SU]HG]LDáX�
ZLHNRZHJR��SáFL��JUXS\�VSRáHF]QHM��6NDOVND�������
2EHFQLH� RNUHĞOHQLD� W\SX� NDOHND� F]\� LQZDOLGD� F]ĊVWR� X]QDZDQH� Vą� MDNR�

NU]\ZG]ąFH��VWąG�SU]\MĊáR�VLĊ�VWRVRZDü�WHUPLQ��ÄRVRED�QLHSHáQRVSUDZQD´��QDWR�
PLDVW�QD�ZDG\�]GURZRWQH�SRMĊFLH��ÄQLHSHáQRVSUDZQRĞü´�

5R]SDWUXMąF�QLHSHáQRVSUDZQRĞü ZHGáXJ� RJUDQLF]HĔ�Z�]DNUHVLH� IXQNFMRQR�
ZDQLD�Z\UyĪQLD�VLĊ�

± VHQVRU\F]Qą��RVRE\�QLHZLGRPH��VáDERZLG]ąFH��QLHVá\V]ąFH��VáDERVá\V]ąFH��
± IL]\F]Qą� �XV]NRG]HQLD� QDU]ąGyZ� UXFKX�� VFKRU]HQLD� QDU]ąGyZ� ZHZQĊWU]�

Q\FK���
± SV\FKLF]Qą� �XSRĞOHG]HQLH� XP\VáRZH�� QLHVSUDZQRĞü� LQWHOHNWXDOQD�� HSLOHS�

VMD��]DEXU]HQLD�RVRERZRĞFL��
± ]áRĪRQą��ZLĊFHM�QLĪ�MHGQD�QLHSHáQRVSUDZQRĞü��
1LHSHáQRVSUDZQRĞü�QLH�]DOHĪ\�W\ONR�RG�IL]\F]Q\FK��SV\FKLF]Q\FK�F]\�LQWHOHN�

WXDOQ\FK�RJUDQLF]HĔ��DOH�UyZQLHĪ�RG�VSRáHF]QHM�LQWHUSUHWDFML�WHJR�IDNWX��,VWQLHMą�]D�
WHP�GZD�PRGHOH�QLHSHáQRVSUDZQRĞFL��3LHUZV]\�±�PRGHO�PHG\F]Q\��LQG\ZLGXDOQ\��
± X]QDMH�� LĪ�SUREOHP\�QDSRW\NDQH�SU]H]�RVREĊ�QLHVSUDZQą�Vą�EH]SRĞUHGQLą�NRQVH�
NZHQFMą� MHM�FKRURE\� OXE�XV]NRG]HQLD��:�PRGHOX�W\P�QDFLVN�NáDG]LH�VLĊ�QD�SRPRF�
GDQHM� RVRELH�� E\�PRJáD� ]DDNFHSWRZDü� REHFQ\� VWDQ� RUD]�PyF�SU]\VWRVRZDü� VLĊ� GR�
SDQXMąF\FK�QRUP��,VWQLHMH�UyZQLHĪ�GUXJL��PRGHO�VSRáHF]Q\��-HVW�RQ�EOLVNL�WXU\VW\FH��
JG\Ī�Z�PRGHOX�W\P�]D�SU]\F]\QĊ�QLHSHáQRVSUDZQRĞFL�QLH�X]QDMH�VLĊ�NRQG\FML�]GUR�
ZRWQHM� GDQHM� MHGQRVWNL�� DOH�XZDUXQNRZDQLD� ĞURGRZLVND��XVáXJ� L� SURGXNWyZ� �WUDQV�
SRUW�� HGXNDFMD�� NRPXQLNDFMD«���NWyUH� Vą�QLHRGSRZLHGQLR�GRVWRVRZDQH� GR�SRWU]HE�
RVyE� QLHSHáQRVSUDZQ\FK�� =DWHP� RVRED� ]� G\VIXQNFMą� SRVLDGD� WH� VDPH� SRWU]HE\� FR�



���� (XURSD�5HJLRQXP�;;,9��������
RVRED�]GURZD��DOH�Vą�RQH�REDUF]RQH�UyĪQ\PL�EDULHUDPL��NWyUH�Z�UH]XOWDFLH�SRZRGXMą�
X�MHGQRVWNL�DOLHQDFMĊ�VSRáHF]Qą��IUXVWUDFMĊ�RUD]�GHSUHVMĊ��U\V������

5\VXQHN����3LUDPLGD�SRWU]HE�0DVORZD�
ħUyGáR� 6WUXPLáR��������

ʹǤ ������������×�������Ï������������Ȃ ������Ï������ǡ������������������
7XU\VW\ND� RVyE� QLHSHáQRVSUDZQ\FK� MHVW� ]DPLHU]RQą�� FHORZą� L� GREUDQą� GR�

SRWU]HE� DNW\ZQRĞFLą� IL]\F]Qą�� NWyUD� UHDOL]RZDQD� MHVW� SRSU]H]� UyĪQH� IRUP\� SR�
GUyĪRZDQLD�RUD]�Z\SRF]\QNX��7XU\VW\ND�MHVW�IRUPą�DNW\ZQRĞFL�F]áRZLHND��NWyUD�
SRWUDIL� Z� SHáQL� ]DVSRNRLü� SRWU]HE\� UXFKRZH�� SV\FKLF]QH� L� LQWHOHNWXDOQH��:UD]�
]�SRáąF]HQLHP� ]� NUDMR]QDZVWZHP� VWDMH� VLĊ� SDVMą�� NWyUD� XNLHUXQNRZDQD� MHVW� QD�
SR]QDZDQLH� L�RGNU\ZDQLH�QRZ\FK�U]HF]\��PLHMVF�� UHJLRQyZ�]DUyZQR�NUDMX�� MDN�
L�FDáHJR� ĞZLDWD��)RUP\� G]LDáDOQRĞFL� WXU\VW\F]QHM�SRWUDILą�E\ü� QLH]Z\NOH� UyĪQR�
URGQH��=DOHĪą�RG�]DLQWHUHVRZDĔ��NXOWXU\��ĞURGRZLVND��Z�NWyU\P�VLĊ�Z\FKRZ\ZD�
áR��V\VWHPX�ZDUWRĞFL�F]\�SRVWDZ��3RSLHO�������

7XU\VW\ND�GDMH�GXĪR�PRĪOLZRĞFL�RVRERP�QLHSHáQRVSUDZQ\P�L�G]LĊNL�VZRMHM�
ZV]HFKVWURQQRĞFL�PRĪH�E\ü�ZVSDQLDáą�DOWHUQDW\Zą�GOD�]Z\Ná\FK�üZLF]HĔ�UHKD�
ELOLWDF\MQ\FK�QD� VDOL� JLPQDVW\F]QHM� �3URNRSLXN��������2GG]LDá\ZDQLH� WXU\VW\NL�
QD�RVRE\�]�G\VIXQNFMDPL�PRĪQD�SRG]LHOLü�Z�VSRVyE�QDVWĊSXMąF\�



0DUFLQ�3RSLHO��2GSRZLHG]LDOQD�RUD]�]UyZQRZDĪRQD�WXU\VW\ND« ���
± IL]\F]QH� ± XVSUDZQLHQLH� RUJDQL]PX�� SRSUDZD� VSUDZQRĞFL� IL]\F]QHM��

]ZLĊNV]HQLH�NRQG\FML��Z\SRF]\QHN��UHJHQHUDFMD�VLá�
± SV\FKLF]QH�± VDPRUHDOL]DFMD�� SU]HĪ\ZDQLH� UDGRĞFL�� SRNRQ\ZDQLH� WUXGQR�

ĞFL��ZDOND�]�OĊNLHP��UR]ZyM�LQWHOHNWXDOQ\�
± VSRáHF]QH� ±� LQWHJUDFMD� ]� LQQ\PL�� QDE\ZDQLH� XPLHMĊWQRĞFL� QDZLą]\ZDQLD�

L�XWU]\P\ZDQLD� NRQWDNWyZ�� ZLĊ]L� VSRáHF]Q\FK�� Z\SUDFRZ\ZDQLH� RGSR�
ZLHGQLFK�Z]RUFyZ�]DFKRZDĔ�WRZDU]\VNLFK��+DOHPED��+HUPDFLĔVNL�������
$NW\ZQRĞü�WXU\VW\F]QD�PD�UyĪQH�IXQNFMH��'OD�RVyE�QLHSHáQRVSUDZQ\FK�WDNLH�

IXQNFMH��MDN�NV]WDáFHQLRZD��Z\FKRZDZF]D�F]\�SR]QDZF]D�PDMą�]QDF]QLH�PQLHMV]H�
]QDF]HQLH� QLĪ� IXQNFMH�� ]GURZRWQD�� UHKDELOLWDF\MQD�� LQWHJUDF\MQD� RUD]� Z\SR�
F]\QNRZD��.DJDQHN��������3RZ\ĪV]H�]GDQLH�Z\ND]XMH��FR�QDSUDZGĊ�OLF]\�VLĊ�GOD�
RVyE�QLHSHáQRVSUDZQ\FK�L� MDN�ZDĪQD� MHVW� WXU\VW\ND�Z�LFK�Ī\FLX��1DMF]ĊVWV]ą�PR�
W\ZDFMą�GR�SRGHMPRZDQLD�DNW\ZQRĞFL� WXU\VW\F]QHM�SU]H]�RVRE\�QLHSHáQRVSUDZQH�
MHVW�FKĊü�SU]HĪ\ZDQLD�SR]\W\ZQ\FK�HPRFML��]ZLą]DQ\FK�]�UXFKHP��NWyU\�MHVW�NOX�
F]RZ\P� HOHPHQWHP� SV\FKRWHUDSHXW\F]Q\P� �+DOHPED�� +HUPDFLĔVNL� ������� 3R�
SU]H]�XSUDZLDQLH�WXU\VW\NL�RVRE\�QLHSHáQRVSUDZQH�SRNRQXMą�ZáDVQH�VáDERĞFL��Z\�
]QDF]DMą�VRELH�Z\VRNLH� L�DPELWQH� FHOH��1LH]DOHĪQLH� MHGQDN�RG�XVSUDZQLDQLD�SV\�
FKRIL]\F]QHJR�� ]DGDQLHP� WXU\VW\NL� RVyE� QLHSHáQRVSUDZQ\FK� MHVW� Z\GRE\FLH� LFK�
]�L]RODFML�VSRáHF]QHM��SU]HUZDQLH�PRQRWRQLL�FRG]LHQQHJR�Ī\FLD��GRVWDUF]HQLH�SU]H�
Ī\ü� SV\FKLF]Q\FK�� SREXG]HQLH� FKĊFL� GR� Ī\FLD� �3URNRSLXN� �������3RSU]H]�XG]LDá�
Z�WXU\VW\FH� VWDMą� VLĊ� F]ĊĞFLą� JUXS\�� ]DWHP� PDMą� SRF]XFLH� SU]\QDOHĪQRĞFL�� PDMą�
ZVSyOQ\�FHO��:RMFLV]NH��������

3RPLPR�W\FK�FHOyZ�L�]DáRĪHĔ�RVRE\�QLHSHáQRVSUDZQH�QDSRW\NDMą�QD�V]HUHJ�
EDULHU��6WDQRZLą�RQH�QDMLVWRWQLHMV]ą�SU]\F]\QĊ�VWDJQDFML�Z�OLF]ELH�RVyE�QLHSHáQR�
VSUDZQ\FK��NWyUH�SRGHMPXMą�VLĊ�SRGUyĪRZDQLD��'áXĪHZVND��������]D�5�:��6PWK��
Z\UyĪQLD�WU]\�JáyZQH�NDWHJRULH�EDULHU�

± ZHZQĊWU]QH�± WDNLH��NWyUH�WNZLą�Z�VDPHM�RVRELH�QLHSHáQRVSUDZQHM��]ZLą�
]DQH�]H�VWDQHP�SV\FKLF]Q\P��IL]\F]Q\P��

± ĞURGRZLVNRZH�± QDU]XFRQH�QLHSHáQRVSUDZQ\P�SU]H]�]HZQĊWU]QH�ZDUXQNL�
ĞURGRZLVND��Z� NWyU\P� Ī\Mą��'R� WHM� NDWHJRULL� ]DOLF]D� VLĊ� UyZQLHĪ� EDULHU\�
DUFKLWHNWRQLF]QH��HNRORJLF]QH�RUD]�SUDZQH�UHJXODFMH��

± LQWHUDNF\MQH� ± Z]DMHPQH� RGG]LDá\ZDQLH� PLĊG]\� ĞURGRZLVNLHP� D� QLHSHá�
QRVSUDZQ\PL��Z�UR]XPLHQLX�IL]\F]Q\P�L�VSRáHF]Q\P��



���� (XURSD�5HJLRQXP�;;,9��������
͵Ǥ ��������������� �� ��×�����Ă���� ����Ï����� ��� ������ ��������

������������×�������Ï�����������
-HGQ\P�]�]DáRĪHĔ�]UyZQRZDĪRQHJR�RUD]�RGSRZLHG]LDOQHJR�UR]ZRMX� MHVW�Z\�

UyZQ\ZDQLH�V]DQV�VSRáHF]Q\FK��2VRE\�QLHSHáQRVSUDZQH�F]ĊVWR�]QDMGXMą�VLĊ�Z�JRU�
V]HM� V\WXDFML� Ī\FLRZHM�� JG\Ī� LFK� SHáQ\� XG]LDá� Z� VSRáHF]HĔVWZLH� MHVW� RJUDQLF]DQ\�
SU]H]�UyĪQH�EDULHU\��2GSRZLHG]LDOQD�WXU\VW\ND�SRZLQQD�]DWHP�ZSURZDG]Dü�V]HUHJ�
XGRJRGQLHĔ�GOD�RVyE�]�G\VIXQNFMDPL��FHOHP�NWyU\FK�EĊG]LH�PRĪOLZH�QLZHORZDQLH�
G\VSURSRUFML� RUD]� QLHVSUDZLHGOLZRĞFL� VSRáHF]QHM�� 3RSU]H]� XGRJRGQLHQLD� PRZD�
R�]DSHZQLDQLX�ZROQHJR�GRVWĊSX�GR�SURGXNWyZ�L�XVáXJ�WXU\VW\F]Q\FK��3RSUDZD�GR�
VWĊSQRĞFL�RUD]�IXQNFMRQDOQRĞFL�UyĪQ\FK�HOHPHQWyZ�QLH�W\OH�SU]\F]\QL�VLĊ�GR�UR]ZR�
MX� WXU\VW\NL�GOD�RVyE�QLHSHáQRVSUDZQ\FK�� DOH� UyZQLHĪ� ± Z�P\ĞO� ]UyZQRZDĪRQHJR�
UR]ZRMX�L�GEDQLD�R�VSRáHF]QRĞü�ORNDOQą�GDQHM�GHVW\QDFML�±�]DDGRSWRZDQH�GR�SRWU]HE�
RVyE� ]� G\VIXQNFMDPL� HOHPHQW\� SRSUDZLą� MDNRĞü� Ī\FLD� FRG]LHQQHJR� PLHV]NDĔFyZ��
3RSU]H]� XáDWZLRQ\� GRVWĊS� GR� XVáXJ� PRĪQD� VWZRU]\ü� RVRERP� QLHSHáQRVSUDZQ\P�
ZDUXQNL�GR�UHDOQHJR�XG]LDáX�Z�Ī\FLX�VSRáHF]Q\P��5]HF]QLN�3UDZ�2E\ZDWHOVNLFK��
�������'RVWĊSQRĞü�]DOHĪ\ RG�URG]DMX��MDN�UyZQLHĪ�VWRSQLD�QLHSHáQRVSUDZQRĞFL�L�]GH�
F\GRZDQLH� Z\NUDF]D� VZ\P� ]DVLĊJLHP� SR]D� VDP� W\S� IL]\F]Q\�� F]\OL� QLZHORZDQLH�
EDULHU� DUFKLWHNWRQLF]Q\FK�� 1DOHĪ\� UyZQLHĪ� SRSUDZLü� LQQH� HOHPHQW\�� ]ZLą]DQH�
]�UR]ZRMHP�WXU\VW\NL�RVyE�QLHSHáQRVSUDZQ\FK��=GDQLHP�,�-��%XUQHW��+��%RNHU�%HQ�
GHU��������HOHPHQW\�WH�PRĪQD�SRJUXSRZDü�QDVWĊSXMąFR��

± ĞURGRZLVNR�± ]ELyU�NU\WHULyZ��NWyUH�RFHQLDMą�ZDORU\�WXU\VW\F]QH�ĞURGRZL�
VND� SU]\URGQLF]HJR� L� DQWURSRJHQLF]QHJR�� ]DWHP� VWULFWH� GRW\F]ą� UR]ZDĪD�
Q\FK�PLHMVF�SRGUyĪ\�

± GRVWĊSQRĞü�± NU\WHULD��NWyUH�]ZLą]DQH�Vą�]�URG]DMHP�QLHSHáQRVSUDZQRĞFL��
REHMPXMą� GRVWĊSQRĞü� GOD� QLHSHáQRVSUDZQ\FK�� G\VSR]\F\MQRĞü�� GRJRGQą�
ORNDOL]DFMĊ��RNROLFĊ��LQIRUPDFMĊ�WXU\VW\F]Qą�

± ĞZLDGF]HQLD� ± REHMPXMH� WUDG\F\MQH� NU\WHULD� GHF\]ML� RVRE\� ]� QLHSHáQR�
VSUDZQRĞFLą�SU]\ Z\ERU]H�PLHMVFD�SRGUyĪ\��6ą� WR��]DNZDWHURZDQLH��SUR�
IHVMRQDOQD�REVáXJD��FHQ\��ED]D�JDVWURQRPLF]QD��QRZRĞü�RIHUW�

± DNW\ZQRĞü� ± ]DZLHUD� IRUP\� DNW\ZQRĞFL�� MDNLH� PRĪQD� SRGMąü� Z� GRFHOR�
Z\P�PLHMVFX�SRGUyĪ\��.RáRG]LHMF]DN�������
:� ]ZLą]NX� ]� SRZ\ĪV]\P� QDOHĪ\� DGDSWRZDü� HOHPHQW\� ]ZLą]DQH� ]� SRGUy�

ĪRZDQLHP��3U]\NáDG\�]UyZQRZDĪRQ\FK�L�RGSRZLHG]LDOQ\FK�G]LDáDĔ��NWyUH�]PLH�
U]DMą�GR�UR]ZRMX�WXU\VW\NL�RVyE�QLHSHáQRVSUDZQ\FK��D�W\P�VDP\P�LFK�DNW\ZL]D�
FML��SRGDMH�$��.RáRG]LHMF]DN���������WDE������



0DUFLQ�3RSLHO��2GSRZLHG]LDOQD�RUD]�]UyZQRZDĪRQD�WXU\VW\ND« ���
7DEHOD����

:DUXQNL�]UyZQRZDĪRQHJR�UR]ZRMX�WXU\VW\NL�L�DNW\ZL]DFML�QLHSHáQRVSUDZQ\FK
ZHGáXJ�HOHPHQWyZ�SRGUyĪ\

(OHPHQW\�SRGUyĪ\ 6WDQ�REHFQ\ 6WDQ�Z\PDJDQ\
'RVWĊSQRĞü�LQIRUPDFML SU]HZRGQLNL�SR�PLDVWDFK��IROGHU\��LQWHUQHW

ZLĊFHM�V]F]HJyáyZ�QD�PDSDFK��
Z SU]HZRGQLNDFK��OHSV]H�UR]SRZV]HFKQLHQLH

3U]\JRWRZDQLHSRGURĪ\ VSHFMDOLVW\F]QH�ELXUR�SRGUyĪ\��RUJDQL]DWRU]\�Z\MD]GyZ ]ZLĊNV]HQLH�OLF]E\�L�]DNUHVX�G]LDáD�QLD
.RPXQLNDFMD�]HZQĊWU]QD RFHQD�]áD�L�GREUD

XPRĪOLZLHQLH�GRVWĊSQRĞFL�GR�NROHL��
DXWREXVyZ��SURPyZ��SRSUDZD�GR�
EUHM�GRVWĊSQRĞFL�GR�ORWQLFWZD

.RPXQLNDFMD�ZHZQĊWU]QD
]DOHĪ\�RG�RVRELVW\FK�XZDUXQ�NRZDĔ�L�ORNDOQHJR�PLHMVFRZH�JR�V\VWHPX REV]DU�GR�SRSUDZ\

&HO�SRGUyĪ\��SOHQHU��PX]HD��]DE\WNL� ]DOHĪ\�RG�URG]DMX�QLHSHáQR�VSUDZQRĞFL ZLĊFHM�V]F]HJyáRZ\FK�LQIRUPDFML
=DNZDWHURZDQLH UyĪQH�RIHUW\ ZLĊFHM�V]F]HJyáRZ\FK�LQIRUPDFML�R�

VSHFMDOLVW\F]Q\P�Z\SRVDĪHQLX
:\Ī\ZLHQLH RFHQD�GREUD SRWU]HED�V]F]HJyáRZ\FK�LQIRUPDFML
)XQNFMRQDOQRĞü RJUDQLF]HQLD�L�EDULHU\�Z ]DOHĪQRĞFL�RG�URG]DMX�QLHSHáQRVSUDZQRĞFL�

Z�PLDUĊ�PRĪOLZRĞFL�OLNZLGDFMD�RJUDQLF]HĔ
ħUyGáR��.RáRG]LHMF]DN���������V������

1LHU]DGNR� VHNWRU� WXU\VW\F]Q\�ERU\ND� VLĊ� ]�SUREOHPHP� LQQRZDFML� GOD�RVyE�
QLHSHáQRVSUDZQ\FK�� JG\Ī� QLH� ZLH� VNąG� F]HUSDü� ZLHG]Ċ� QD� WHPDW� SRWU]HEQ\FK�
]PLDQ��:� QRZ\P� PRGHOX� IXQNFMRQRZDQLD� JRVSRGDUNL� WXU\VW\F]QHM� RSDUWHM� QD�
ZLHG]\�NOLHQFL�VWDMą�VLĊ�LQWHJUDOQą�F]ĊĞFLą�U\QNX��2UJDQL]DFMH�UR]ZLMDMą�VLĊ�RUD]�
WZRU]ą LQQRZDFMH�QD�SRGVWDZLH�ZLHG]\�WZRU]RQHM�ZHZQąWU]�ILUP\�WXU\VW\F]QHM��
ZLHG]\�XNV]WDáWRZDQHM�SU]H]�EH]SRĞUHGQLH�UHODFMH�]�NOLHQWDPL�L�ZLHG]\�NOLHQWyZ�
�-DQXV]HZVND�� 1DZURFND� ������� :� WDNLHM� V\WXDFML� RVRE\� QLHSHáQRVSUDZQH��
Z�VSRáHF]HĔVWZLH� RSDUW\P� QD�ZLHG]\�� VWDMą VLĊ� F]ĊĞFLą�RIHUW\� WXU\VW\F]QHM� RUD]�
ZVSyáWZyUFDPL�ZDUWRĞFL�GRGDQHM�QD�U\QNX��2VRE\�QLHSHáQRVSUDZQH�ZSá\ZDMą�QD�
RUJDQL]DFMĊ��NV]WDáWXMąF�LQQRZDF\MQH�XVáXJL��SURGXNW\��NWyU\FK�Z�UH]XOWDFLH�VDPL�
Vą� RGELRUFDPL� �3RSLHO� ������ �U\V�� ���� -HVW� WR� QDMOHSV]D� GURJD� GR� RVLąJQLĊFLD�
]UyZQRZDĪRQHJR�RUD]�RGSRZLHG]LDOQHJR�UR]ZRMX��



���� (XURSD�5HJLRQXP�;;,9��������

5\VXQHN����2VRE\�QLHSHáQRVSUDZQH�Z�JRVSRGDUFH�WXU\VW\F]QHM�RSDUWHM�QD�ZLHG]\
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��3RVNURENR���������

�������������
2VRE\� QLHSHáQRVSUDZQH� F]ĊVWR� Vą� G\VNU\PLQRZDQH� SU]H]� VZyM� VWDQ� ]GUR�

ZLD��0DMą� RQH�PLĊG]\� LQQ\PL� RJUDQLF]RQ\� GRVWĊS� GR� SURGXNWyZ� L� XVáXJ� WXU\�
VW\F]Q\FK��-HGQDNĪH�]UyZQRZDĪRQD�RUD]�RGSRZLHG]LDOQD�WXU\VW\ND�PDMą�QD�FHOX�
ZDONĊ�]�QLHUyZQRĞFLą�VSRáHF]Qą�RUD]�]ZLĊNV]DQLH�PRĪOLZRĞFL�XF]HVWQLFWZD�RVyE�
QLHVSUDZQ\FK�Z�DNFLH�SRGUyĪRZDQLD��-HVW�WR�QD�W\OH�LVWRWQH��JG\Ī�WXU\VW\ND�RUD]�
Z\SRF]\QHN�PDMą�EDUG]R�GXĪH� ]QDF]HQLH�Z�Ī\FLX�RVyE�]�G\VIXQNFMDPL��0RZD�
SU]HGH� ZV]\VWNLP� R� ]QDF]HQLX� ]GURZRWQ\P�� UHKDELOLWDF\MQ\P�� DOH� WDNĪH�
R�± UyZQLH�LVWRWQ\P�± ]QDF]HQLX�VSRáHF]QHM�DNW\ZL]DFML��1LHSHáQRVSUDZQL�F]ĊVWR�



0DUFLQ�3RSLHO��2GSRZLHG]LDOQD�RUD]�]UyZQRZDĪRQD�WXU\VW\ND« ���
SR]RVWDMą�VDPL�]H�VZRLP�SUREOHPHP��QDWRPLDVW�SRSU]H]�XG]LDá�Z�WXU\VW\FH�VWDMą�
VLĊ�F]ĊĞFLą�JUXS\�WXU\VW\F]QHM�

:\UyZQ\ZDQLH�V]DQV�VSRáHF]Q\FK�± ]JRGQLH�]�LGHą�]UyZQRZDĪRQHJR�UR]�
ZRMX�± RGE\ZD� VLĊ� QD� SRSU]H]� DGDSWRZDQLH� SURGXNWyZ� L� XVáXJ� WXU\VW\F]Q\FK��
1DVWĊSXMH�UyZQRZDJD��]DWHP�VSRáHF]HĔVWZR�QLH�MHVW�G]LHORQH�QD�VSUDZQ\FK�RUD]�
QLHVSUDZQ\FK��DOH�Z�P\ĞO�WHJR�]DáRĪHQLD�ZV]\VF\�OXG]LH�Vą�UyZQL�L�PDMą�WH�VDPH�
SUDZD�GR�SRGHMPRZDQLD�WXU\VW\NL���
�������������
%XUQHWW� -�-��� %DNHU� %HQGHU� +���$VVHVVLQJ� WKH� WUDYHO�UHODWHG� EHKDYLRUV� RI� WKH� PRELOLW\�

GLVDEOHG�FRQVXPHU��Ä-RXUQDO�RI�7UDYHO�5HVHDUFK´�����������V���±����
'áXĪHZVND��$��UHG���1RZH�Z\]ZDQLD�HGXNDFML�WXU\VW\F]QHM��7XU\VW\ND�Z�REV]DUDFK�RGPLHQ�

Q\FK� NXOWXURZR� L� SU]\URGQLF]R� FHQQ\FK�� 7XU\VW\ND� RVyE� QLHSHáQRVSUDZQ\FK�� 6]NRáD�
:\ĪV]D�3U]\PLHU]D�5RG]LQ��:DUV]DZD������

+DOHPED�3���+HUPDFLĔVNL�5���6SRUW�L�WXU\VW\ND�RVyE�QLHSHáQRVSUDZQ\FK��:\ĪV]D�6]NRáD
8PLHMĊWQRĞFL�LP��6WDQLVáDZD�6WDV]LFD��.LHOFH�������

-DQXV]HZVND�0���1DZURFND�(��]� FG[ ,QQRZDF\MQH� SU]HGVLĊELRUVWZR� WXU\VW\F]QH�RSDUWH�
QD�ZLHG]\� =DU]ąG]DQLH�2UJDQL]DFMDPL�8VáXJRZ\PL� �����������V����±����

.DJDQHN�.���7XU\VW\ND� RVyE�QLHSHáQRVSUDZQ\FK�Z�DVSHNFLH�Z\EUDQ\FK� XZDUXQNRZDĔ��
($6��.UDNyZ������

.D]LPLHUF]DN�0���-DNą�DNVMRORJLĊ�]DNáDGD� LGHD�]UyZQRZDĪRQHJR� UR]ZRMX�Z� WXU\VW\FH"�
Z��UHG��=��0á\QDUF]\N��$��=DMDGDF]��8ZDUXQNRZDQLD�L�SODQ\�UR]ZRMX�WXU\VW\NL��7X�
U\VW\ND�]UyZQRZDĪRQD��Ä7XU\VW\ND�L�5HNUHDFMD�±�6WXGLD�L�3UDFH´����������V���±���

.RáRG]LHMF]DN $���:DUXQNL�UR]ZRMX�WXU\VW\NL�RVyE�QLHSHáQRVSUDZQ\FK�Z�3ROVFH��Z��UHG��
=��0á\QDUF]\N��$�� =DMDGDF]��8ZDUXQNRZDQLD� L� SODQ\� UR]ZRMX� WXU\VW\NL��$VSHNW\�
VSRáHF]QH��UXFK�WXU\VW\F]Q\��WXU\VW\ND�RVyE�QLHSHáQRVSUDZQ\FK��WXU\VW\ND�]GURZRW�
QD��SU]HVWU]HĔ�Z�ĞZLDGRPRĞFL�VSRáHF]QHM��Ä7XU\VW\ND�L�5HNUHDFMD�±�6WXGLD�L�3UDFH´
���������V����±����

.RZDOF]\N�� $�� 7XU\VW\ND� ]UyZQRZDĪRQD�� :\GDZQLFWZR� 1DXNRZH� 3:1�� :DUV]DZD�
������

àRERĪHZLF]�7���UHG���7XU\VW\ND�OXG]L�QLHSHáQRVSUDZQ\FK��&2,7��:DUV]DZD�������
2VWURZVND�$���%DGDQLD�QDG�QLHSHáQRVSUDZQRĞFLą�Z�3ROVFH� 3$1�:DUV]DZD�������
3RVNURENR�%���UHG���*RVSRGDUND�RSDUWD�QD�ZLHG]\��:6(��%LDá\VWRN������
3URNRSLXN�0���8G]LDá�RVyE�QLHSHáQRVSUDZQ\FK�]DPLHV]NDá\FK�QD�WHUHQLH��3RáXGQLRZHJR�

3RGODVLD� Z� WXU\VW\FH� DNW\ZQHM��Z�� )��0LGXUD�� -�� ĩELNRZVNL� UHG���.UDMR]QDZVWZR�
L�WXU\VW\ND� RVyE� QLHSHáQRVSUDZQ\FK�� 3:6=�Z� %LDáHM� 3RGODVNLHM� %LDáD� 3RGODVND
������V����±�����



���� (XURSD�5HJLRQXP�;;,9��������
3RSLHO�0���7XU\VW\ND�VWXGHQWyZ�QLHSHáQRVSUDZQ\FK�QD�SU]\NáDG]LH�NUDNRZVNLFK�XF]HOQL�

Z\ĪV]\FK��Z��UHG���0��6RNRáRZVNL��$��.DLVHU�� -��%U]R]RZVNL�+ROLVW\F]QD�.RQFHS�
FMD�=GURZLD�Z�7XU\VW\FH�L�5HNUHDFML��::67�L�=�Z�3R]QDQLX��3R]QDĔ�������

3RSLHO�0���7XU\VW\ND�RVyE�QLHSHáQRVSUDZQ\FK�Z�JRVSRGDUFH� RSDUWHM�QD�ZLHG]\��3UDFH�
.RPLVML� *HRJUDILL� 3U]HP\VáX� 3ROVNLHJR� 7RZDU]\VWZD� *HRJUDILF]QHJR�� ������ ����
V�����±�����

6NDOVND� 7��� 1RZH� Z\]ZDQLD� JRVSRGDUNL� WXU\VW\F]QHM�� 7XU\VW\ND� RVyE� QLHSHáQRVSUDZQ\FK��
SRUDG\�GOD�XVáXJRGDZFyZ� 6]NRáD�:\ĪV]D�3U]\PLHU]D�5RG]LQ��:DUV]DZD�������

6WUXPLáR� 3��� 5RG]DMH�� NODV\ILNDFMD� L� SU]\F]\Q\� QLHSHáQRVSUDZQRĞFL�� KWWS���SVWUXPLO�HOH�
WHO�S�ORG]�SO�SVWUXPLO�VZRVLQ�Z�E�SGI��������������

5]HF]QLN�3UDZ�2E\ZDWHOVNLFK��=DVDGD� UyZQHJR� WUDNWRZDQLD� ±� SUDZR� L� SUDNW\ND��'R�
VWĊSQRĞü�LQIUDVWUXNWXU\�SXEOLF]QHM�GOD�RVyE�]�QLHSHáQRVSUDZQRĞFLą��$QDOL]D�L�]DOH�
FHQLD� %LXUR�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK��:DUV]DZD�������

:RMFLV]NH� %���&]áRZLHN� ZĞUyG� OXG]L��=DU\V� SV\FKRORJLL� VSRáHF]QHM��:\GDZQLFWZR�1D�
XNRZH�6FKRODU��:DUV]DZD�������

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

7KHUH� DUH� YDULRXV�DVVXPSWLRQV� RI� VXVWDLQDEOH� WRXULVP��DV�ZHOO�DV� GHILQLWLRQV��7KH�
REMHFWLYHV�RI�VXVWDLQDEOH�GHYHORSPHQW�UHODWH�SULPDULO\�WR�WKH�HQYLURQPHQW��LWV�SURWHFWLRQ�
DQG�FDUH�IRU�WKH�QDWXUDO�UHVRXUFHV��+RZHYHU��WKH�(8�6XVWDLQDEOH�'HYHORSPHQW�6WUDWHJ\�
�6'6�� ±� EHVLGH� WKH� SURWHFWLRQ� RI� WKH� HQYLURQPHQW� ±� GLVWLQJXLVKHV� LV� DOVR� WKH� LVVXH� RI�
HTXDOLW\�DQG�VRFLDO�FRKHVLRQ��UHODWLQJ�WR�WKH�HWKLFDO�DWWLWXGHV�RI�WRXULVP��

3HRSOH�ZLWK�GLVDELOLWLHV�KDYH� WKH�VDPH�QHHGV�DQG�PRWLYDWLRQV�RI� WUDYHOLQJ�DV�KHDOWK\�
SHUVRQV��EXW�RIWHQ�WKHLU�SDUWLFLSDWLRQ�LQ�WRXULVP�LV�OLPLWHG�E\�D�QXPEHU�RI�EDUULHUV��$OO�DFWLYL�
WLHV�LQ�WRXULVP�VKRXOG�DYRLG�GLVFULPLQDWLRQ�GXH�WR�VH[��UDFH�RU�HYHQ�GLVDELOLW\��(VSHFLDOO\�WKDW�
WRXULVP�LQ�WKH�OLYHV�RI�SHRSOH�ZLWK�GLVDELOLWLHV�LV�YHU\�LPSRUWDQW��FRQVLGHULQJ�GLIIHUHQW�SXUSRV�
HV�VXFK�DV��HGXFDWLRQDO��KHDOWK��UHKDELOLWDWLRQ��SUHYHQWLRQ�RI�K\SRNLQHVLD���HWF��7KXV��WKH�LVVXH�RI�DFFHVVLELOLW\�RI�WRXULVP�LV�YHU\�LPSRUWDQW�VR�WKDW�VRFLDO�RSSRUWXQLWLHV�FDQ�EH�HTXDO��6XVWDLQ�
DEOH�GHYHORSPHQW�RI�WRXULVP�JLYHV�SHRSOH�ZLWK�GLVDELOLWLHV�JUHDWHU�RSSRUWXQLWLHV�WR�WUDYHO�DQG�
OHLVXUH��7KLV�LV�GRQH�PDLQO\�E\�H[HUWLQJ�WKH�QHFHVVLW\�RI�PDNLQJ�WUDYHO�SURGXFWV�DQG�VHUYLFHV�
PRUH�DFFHVVLEOH��DV�ZHOO�DV�WDNLQJ�FDUH�RI�WKH�HQYLURQPHQW��

7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�SUHVHQW�WKH�SULQFLSOHV�RI�VXVWDLQDEOH�DQG�UHVSRQVL�
EOH�WRXULVP�DQG�WKHLU�UROH�LQ�PRELOL]LQJ�WKH�GLVDEOHG��7KH�WHUPLQRORJ\�RI�GLVDELOLW\��SV\�
FKRORJLFDO� HOHPHQWV� RI� WRXULVP� IRU� GLVDEOHG� SHRSOH� DQG� WKH� WRXULVP� LQ� WKH� NQRZOHGJH�
EDVHG�HFRQRP\�ZLOO�DOVR�EH�PHQWLRQHG�LQ�WKH�DUWLFOH��

7UDQVODWHG�E\��.DPLOD�:ąVLN


