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RWU]HED� UR]U\ZNL� QDOHĪ\� GR� SRGVWDZRZ\FK� SRWU]HE� ZVSyáF]HVQHJR� F]áR�
ZLHND��:LąĪH� VLĊ� ]� QDWXUDOQą� VNáRQQRĞFLą� F]áRZLHND� GR� RGHUZDQLD� VLĊ� RG�

VSUDZ�FRG]LHQQ\FK�EąGĨ� GR�XUR]PDLFHQLD� Ī\FLD��)RUPD� L�PLHMVFH� ]DVSRNDMDQLD�
WHM�SRWU]HE\�]DOHĪ\�RG�V]HUHJX�F]\QQLNyZ��Z�W\P�SU]HGH�ZV]\VWNLP�RG�SUHIHUHQ�
FML�RVRELVW\FK��]DLQWHUHVRZDĔ��ZLHNX��VWDQX�URG]LQQHJR��V\WXDFML�PDWHULDOQHM�LWG��
-HGQ\P�]H�VSRVREyZ�]DVSRNDMDQLD�SRWU]HE\�UR]U\ZNL�MHVW�WXU\VW\ND��

']LĊNL� XSUDZLDQLX� WXU\VW\NL� RUJDQL]P� SRGWU]\PXMH� VSUDZQRĞü� IL]\F]Qą��
MDNĪH�ZDĪQą�Z�G]LVLHMV]\FK�F]DVDFK��D�SU]\�RND]ML�XáDWZLD�XWU]\PDQLH�DNW\ZQR�
ĞFL� LQWHOHNWXDOQHM��2UJDQL]P� F]áRZLHND� VWDMH� VLĊ� EDUG]LHM� RGSRUQ\� QD� WUXGQRĞFL�
FRG]LHQQHJR�Ī\FLD�RUD]�MHVW�EDUG]LHM�]DKDUWRZDQ\���

=á\�SURJUDP��LPSUH]\�SRZRGXMH�QLH]DGRZROHQLH�L�FR�]D�W\P�LG]LH��G\VNRPIRUW�
WXU\VW\��=DWHP�QLH�Z\SRF]\ZD�RQ�QDOHĪ\FLH� L� QLH�UHJHQHUXMH�VZ\FK�VLá� IL]\F]Q\FK�
RUD]�SV\FKLF]Q\FK��3URJUDP�LPSUH]\�WXU\VW\F]QHM�SRZLQLHQ�E\ü�ERJDW\� L�UR]EXGR�
ZDQ\�� GODWHJR� ĪH� ]E\W� XERJL� PRĪH� Z\ZRáDü� QLH]DGRZROHQLH�� XF]XFLH� QLHGRV\WX��
SHZQHM�VWUDW\��3RZLHU]FKRZQRĞü�]ZLHG]DQLD��]áH�GRSDVRZDQLH�SURJUDPX�GR�JUXS\��
Z\ZRáXMH�XF]XFLH�SHZQHJR�EUDNX��NWyU\�SU]HNáDGD�VLĊ�QD�REUD]�FDáHM�LPSUH]\� =MD�
ZLVNR� WXU\VW\NL� PDVRZHM� SRZRGXMH� SU]HOXGQLHQLH� PLHMVFRZRĞFL� WXU\VW\F]Q\FK��

� 3��5yĪ\FNL��=DU\V�ZLHG]\�R�WXU\VW\FH��:\GDZQLFWZR�3URNVHQLD��.UDNyZ�������V����±���

�



���� (XURSD�5HJLRQXP�;;,9�������
SU]HNURF]HQLH�SRMHPQRĞFL�L�FKáRQQRĞFL�WXU\VW\F]QHM�UHJLRQyZ�VSUDZLD�XF]XFLH�G\V�
NRPIRUWX�L�SURZDG]L�GR�]PĊF]HQLD��]QXĪHQLD�L�]QLHFKĊFHQLD���
ͳǤ �����������������Ñ

&HOHP� SUDF\� MHVW� RSLVDQLH� Z\EUDQ\FK� LPSUH]� NXOWXUDOQR�UR]U\ZNRZ\FK�
RGE\ZDMąF\FK�VLĊ�QD�WHUHQLH�SRZLDWX�ELHV]F]DG]NLHJR��RFHQD�DWUDNF\MQRĞFL�WXU\�
VW\F]QHM� W\FK� LPSUH]�� RUD]� RFHQD� LFK� ZSá\ZX� QD� UR]ZyM� WXU\VW\NL� Z� SRZLHFLH�
Z�RSLQLL�WXU\VWyZ�RGZLHG]DMąF\FK�LPSUH]\��

3U]HGPLRWHP�EDGDĔ� Vą�Z\EUDQH� LPSUH]\� NXOWXUDOQR�UR]U\ZNRZH�RGE\ZD�
MąFH�VLĊ�Z�SRZLHFLH�ELHV]F]DG]NLP�

1D�SRGVWDZLH�VIRUPXáRZDQHJR�ZF]HĞQLHM�FHOX�JáyZQHJR�]RVWDáD�Z\VXQLĊWD�
KLSRWH]D�JáyZQD�

�� :\EUDQH�LPSUH]\�NXOWXUDOQR�UR]U\ZNRZH�PDMą�GXĪ\�ZSá\Z�QD�UR]ZyM�WX�
U\VW\NL�Z�SRZLHFLH�ELHV]F]DG]NLP��

:VNDĨQLNLHP�WHJR�ZSá\ZX�E\á\�RGSRZLHG]L�EDGDQ\FK�UHVSRQGHQWyZ�
ʹǤ �����������Ñ����������Ï���������

:� QLQLHMV]HM� SUDF\� Z\NRU]\VWDQR� PHWRGĊ� DQRQLPRZHM� DQNLHW\� Z� NWyUHM�
]QDOD]á\�VLĊ�SURSRQRZDQH�RGSRZLHG]L��=RVWDá\�RQH�Z\EUDQH��WDN�DE\�MDN�QDMGR�
NáDGQLHM� RNUHĞOLü� FHO� EDGDĔ�� &]ĊVWR� UHVSRQGHQFL� PLHOL� SUREOHP� ]� NRQNUHWQ\P�
RNUHĞOHQLHP�RGSRZLHG]L��GODWHJR�WHĪ�Z�NLONX�S\WDQLDFK�]QDOD]áR�VLĊ�SXVWH�PLHM�
VFH�QD�RGSRZLHGĨ��1LQLHMV]D�DQNLHWD�VNáDGD�VLĊ�]����S\WDĔ�RUD]�PHWU\F]NL��%DGD�
QLD�SU]HSURZDG]RQR�QD�JUXSLH�����WXU\VWyZ�Z�PLHMVFRZRĞFLDFK��Z�NWyU\FK�RG�
E\ZDá\� VLĊ� LPSUH]\� NXOWXUDOQR�UR]U\ZNRZH�� %DGDQLD� SU]HSURZDG]DQH� E\á\�
Z�F]DVLH�WUZDQLD�ZZ��LPSUH]��
͵Ǥ ����������������������������Ñ

3RZLDW�ELHV]F]DG]NL�SRáRĪRQ\�MHVW�Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�L�MHVW�RQ�
QDMEDUG]LHM� Z\VXQLĊW\P� QD� SRáXGQLRZ\�ZVFKyG� REV]DUHP� NUDMX�� 3RZLDW� JUDQL�
F]\�RG�ZVFKRGX� L�SRáXGQLD� ]�8NUDLQą�� EĊGąFą� MHGQRF]HĞQLH� JUDQLFą�8QLL�(XUR�
SHMVNLHM�� 1D� SRáXGQLX�� Z�UHMRQLH� V]F]\WX� .U]HPLHQLHF�� QD� QLHZLHONLP� RGFLQNX�

��,ELGHP��V�����



-DURVáDZ�+HUEHUW��%HDWD�3UXNRS� :\EUDQH�LPSUH]\�NXOWXUDOQR�UR]U\ZNRZH« ���
JUDQLF\��SRZLDW�VW\ND�VLĊ�]H�6áRZDFMą�L�8NUDLQą��1D�WHUHQLH�SRZLDWX�]QDMGXMH�VLĊ�
QDMEDUG]LHM�Z\VXQLĊW\�QD�SRáXGQLH�SXQNW�3ROVNL��-HVW�WR�V]F]\W�2SRáRQHN�������
�
V]HU��JHRJU��SQ����

3RZLDW� WZRU]ą� WU]\� JPLQ\�±� &]DUQD�� /XWRZLVND� L�8VWU]\NL�'ROQH�� 3RZLDW�
ELHV]F]DG]NL�]DMPXMH�SRZLHU]FKQLĊ���������NPð�L�SRG�Z]JOĊGHP�ZLHONRĞFL�]DM�
PXMH�SLąWH�PLHMVFH�Z�ZRMHZyG]WZLH��3RáRĪRQ\�MHVW�QD�REV]DU]H�JyUVNLP��NWyU\�
WR� QDOHĪ\� GR� ZLHONLHJR� áDĔFXFKD� .DUSDW�� -HVW� WR� REV]DU� VáDER� SU]HNV]WDáFRQ\�
SU]H]�F]áRZLHND��Z�GXĪ\P�VWRSQLX�]DFKRZDá�VZyM�SLHUZRWQ\�FKDUDNWHU���1D�WH�
UHQLH�SRZLDWX�ELHV]F]DG]NLHJR�FDáNRZLWD� FKURQLRQD�SRZLHU]FKQLD�Z� IRUPLH� UH�
]HUZDWyZ�SU]\URG\�Z\QRVL������KD��Vą�WR���5H]HUZDW�=DNROH��5H]HUZDW�ĝQLHĪ\�
FD� :LRVHQQD�� 5H]HUZDW� +XOVNLH�� 5H]HUZDW� .U\ZH�� 5H]HUZDW� &LV\�� 5H]HUZDW�
&KZDQLyZ�� 5H]HUZDW� QD� 2SDORQ\P�� 5H]HUZDW� QDG� 7U]FLDĔFHP�� 5H]HUZDW� QD�
2UDW\NX��5H]HUZDW�6LQH�:LU\��

3RZLDW� ELHV]F]DG]NL� QLHZąWSOLZLH� VWDQRZL� DWUDNFMĊ� GOD� WXU\VWyZ� QLH� W\ONR�
]�ZRMHZyG]WZD� SRGNDUSDFNLHJR�� DOH� L� ]� FDáHM� 3ROVNL�� -HJR� Z\MąWNRZRĞü� RUD]�
QLHSU]HFLĊWQH� ZDORU\� Z� ]QDF]Q\� VSRVyE� SU]\VáXĪ\á\� VLĊ� UR]ZRMRZL� UyĪQRURG�
Q\FK�IRUP�WXU\VW\NL���

2JyOQD� OLF]ED� RELHNWyZ� ]ELRURZHJR� ]DNZDWHURZDQLD� Z� SRZLHFLH� ELHV]�
F]DG]NLP�ZHGáXJ� GDQ\FK�*86� ]� URNX� ����� WR� ��� RELHNWyZ� ]� �����PLHMVFDPL�
QRFOHJRZ\PL���
ͶǤ ��������������������������Ǧ������������

%LHV]F]DG]NL�%LHJ�/RWQLNyZ MHVW� LPSUH]ą�QDUFLDUVNą�NX�F]FL� W\FK��NWyU]\�
Z�RNUHVLH�PLĊG]\ZRMHQQ\P�QD� V]\ERZLVNX�Z�8VWMDQRZHM�XF]\OL� VLĊ� ORWQLF]HJR�
DEHFDGáD��D�SyĨQLHM�SRGF]DV�,,�ZRMQ\�ĞZLDWRZHM�EURQLOL�SROVNLHJR�QLHED��SRĞZLĊ�
FDMąF�QLHMHGQRNURWQLH�VZRMH�Ī\FLH�� � ,PSUH]D�RGE\ZD�VLĊ�NDĪGHJR�URNX�Z�VW\F]�
QLX��JG]LH�URNURF]QLH�QD�VWDUFLH�VWDMH�RN������]DZRGQLNyZ��7UDVD�GR�ELHJyZ�QDU�
FLDUVNLFK�UR]SRF]\QD�VLĊ�Z�8VWMDQRZHM� L�XF]HVWQLF\�PDMą�GR�SRNRQDQLD�G\VWDQV�
���NP�GOD�PĊĪF]\]Q�����NP�GOD�NRELHW�RUD]���NP�GOD�DPDWRUyZ�QDUFLDUVWZD�ELH�

� 3��*U\JLHO��$��*U]HVLN��6SRáHF]QR�JRVSRGDUF]D�NRQG\FMD�ZRMHZyG]WZD�SRGNDUSDFNLHJR�QD�WOH�NUDMX��:\GDZQLFWZR0$1$��5]HV]yZ�������V�������KWWS���ZZZ�ELHV]F]DG]NL�SO�ILOHV�'LDJQR]DBVWDQXBVSROHF]QRBJRVSRGDUF]HJRB3RZLDWXB%LHV]F]D��G]NLHJR�SGI����������������ZZZ�HNRSRUWDO�SO�:\ND]�3$:(%�FDUG$WWDFKPHQW"ILOH,G ���������������������KWWS���ZZZ�VWDW�JRY�SO�EGO�DSS�GDQHBFHFKWHU�GLVSOD\"SBLG ������	SBWRNHQ ����������������������������������



���� (XURSD�5HJLRQXP�;;,9�������
JRZHJR��%LHV]F]DG]NL�%LHJ�/RWQLNyZ�PD�IRUPXáĊ�RWZDUWą�SU]H]�FR�PRJą�Z�QLP�
XF]HVWQLF]\ü�]DUyZQR�]DZRGQLF\�XSUDZLDMąF\� WHQ� VSRUW�QD�SR]LRPLH�Z\F]\QR�
Z\P� MDN� L� DPDWRU]\�QDUFLDUVWZD�ELHJRZHJR��6WDUWXMą�Z�QLP�]DZRGQLF\�Z�JUX�
SDFK�G]LHFLĊF\FK��PáRG]LHĪRZ\FK��GOD�GRURVá\FK�RUD]�ZHWHUDQyZ��

:�.UDLQLH�:LOND WR�F\NO� LPSUH]�]ZLą]DQ\FK�]� �Z\ĞFLJDPL�SVLFK�]DSU]Ċ�
JyZ��NWyUH�RGE\ZDMą� VLĊ�Z�/XWRZLVNDFK��%\VWUHP� L�%DV]QL�'ROQHM��=DZRG\� Vą�
]DOLF]DQH�GR�3XFKDUX�3ROVNL��D�]DZRGQLF\�PXV]ą�SRNRQDü�SUDZLH�����NP��7UDVD�
SRG]LHORQD�MHVW�QD�NLOND�HWDSyZ��D�MHGHQ�]�ELHJyZ�MHVW�RUJDQL]RZDQ\�Z�QRF\�

2JyOQRSROVNL� %LHV]F]DG]NL� 5DMG� 1DUFLDUVNL ± RUJDQL]DWRUDPL� Vą� %LHV]�
F]DG]NL�3DUN�1DURGRZ\�L�*UXSD�%LHV]F]DG]ND�*235�ZH�ZVSyáSUDF\�]�8U]ĊGHP�
*PLQ\�/XWRZLVND�RUD]�.RáHP�3U]HZRGQLNyZ�%HVNLG]NLFK��7HUHQRZ\FK�L�3LOR�
WyZ�:\FLHF]HN�SU]\�2GG]LDOH�377.�Ä=LHPLD�6DQRFND´�Z�6DQRNX��:�LPSUH]LH�
F\NOLF]QLH� ELHU]H� XG]LDá� SRQDG� ���� RVyE� ]� FDáHJR� NUDMX�� =� URNX� QD� URN�%LHV]�
F]DG]NL�5DMG� FLHV]\� VLĊ� FRUD]�ZLĊNV]ą�SRSXODUQRĞFLą�QLH� W\ONR�ZĞUyG�XF]HVWQL�
NyZ�]�3ROVNL��DOH�L�]DJUDQLF\��&HOHP�UDMGX�MHVW�SU]HGH�ZV]\VWNLP�SRSXODU\]DFMD�
]LPRZHJR�Z\SRF]\QNX�]�SR]QDQLHP�SU]\URG\�.DUSDW�:VFKRGQLFK�RUD]�SRSXOD�
U\]DFMD� QDUFLDUVWZD� VNL�WRXURZHJR�� ]DSHZQLDMąFD� GREUH� ZDUXQNL� ]ZROHQQLNRP�
]LPRZHJR�SRE\WX�Z�JyUDFK���

0LVWU]RVWZD�.DUSDW�Z�6SHHGULGLQJX�Ä&DUSDWKLD�6SHHGULGLQJ�&XS´ ± QDM�
OHSVL� SROVF\� ]DZRGQLF\�Z� WHM� EDUG]R�ZLGRZLVNRZHM� L� HNVWUHPDOQHM� G\VF\SOLQLH�
ZDOF]ą� R� W\WXá�0LVWU]D�.DUSDW�� 3RQDGWR� QD� ]DZRGDFK� MHVW� PRĪOLZRĞü� ]GRE\FLD�
SXQNWyZ�� G]LĊNL� NWyU\P� PRĪQD� X]\VNDü� NZDOLILNDFMH� GR� XG]LDáX� Z� 0LVWU]R�
VWZDFK� ĝZLDWD�� 6SHHGULGLQJ� WR� G\VF\SOLQD� ]LPRZD�� SRáąF]HQLH� QDUFLDUVWZD�
]�SDUDORWQLDUVWZHP�� SR� RVLąJQLĊFLX� RGSRZLHGQLHM� SUĊGNRĞFL� ]DZRGQLN� MHVW�
Z�VWDQLH�Z\NRQ\ZDü�QLVNLH�ORW\�RUD]�NVLĊĪ\FRZH�VNRNL��

'URJD�.U]\ĪRZD�QD�7DUQLFĊ� ������P�Q�S�P���±�QDMZ\ĪV]\�V]F]\W�SROVNLFK�
%LHV]F]DGyZ��:�%LHV]F]DG\�]MHĪGĪDMą�VLĊ�WXU\ĞFL�]�3RGNDUSDFLD�RUD]�]�FDáHM�3RO�
VNL�� 1LHVWHW\� Z\GDU]HQLH� WR� QLHVLH� ]H� VREą� GXĪH� ]DJURĪHQLD� GOD� ELHV]F]DG]NLHM�
SU]\URG\���

%LHJ� 5]HĨQLND ±� WR� MHGQD� ]� FLHNDZV]\FK� LPSUH]� VSRUWRZ\FK�Z� %LHV]F]D�
GDFK�� 6WDUW� RGE\ZD� VLĊ� MDN� ]Z\NOH� Z�.RPDĔF]\�� Z� SLąWHN� SR� ĞZLĊFLH� %RĪHJR�
&LDáD�L�ELHJQLH�GR�8VWU]\N�*yUQ\FK��&R�URNX�����]HVSRáyZ��PLHU]\�VLĊ�]�G\VWDQ�
VHP� �SRQDG� ��� NP��� VZRLPL� VáDERĞFLDPL�� ]PĊF]HQLHP�� VWURP\PL� SRGHMĞFLDPL�
L�WUXGQ\PL��WHFKQLF]Q\PL�]DELHJDPL���

� KWWS���ZZZ�EGSQ�SO�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ����	,WHPLG �����



-DURVáDZ�+HUEHUW��%HDWD�3UXNRS� :\EUDQH�LPSUH]\�NXOWXUDOQR�UR]U\ZNRZH« ���
3RZRMHQQH�7DUJL�.RĔVNLH�Z�/XWRZLVNDFK �MHVW�WR�RWZDUWD�LPSUH]D��RUJDQL�

]RZDQD�FRURF]QLH�Z�SLHUZV]\�ZHHNHQG�OLSFD��:\GDU]HQLH�QDZLą]XMH�GR�F]DVyZ��
NLHG\� WR� /XWRZLVND� OHĪDá\� SUDZLH� Z� FHQWUXP� yZF]HVQHJR� SDĔVWZD� SROVNLHJR��
7DUJL�.RĔVNLH�Z�/XWRZLVNDFK�WR�LPSUH]D��NWyUD�FLHV]\�VLĊ�EDUG]R�GXĪą�SRSXODU�
QRĞFLą� ]DUyZQR� ZĞUyG� ORNDOQHM� VSRáHF]QRĞFL�� MDN� L� RGZLHG]DMąF\FK� Z� VH]RQLH�
OHWQLP�%LHV]F]DG\��,PSUH]D�UR]SRF]\QD�VLĊ�SDUDGą�NRQL�SU]H]�JáyZQą�XOLFĊ�/X�
WRZLVN����

)HVW\Q�/XGRZ\�Ä.RV]\NDOLD´ ±�MDN�VDPD�QD]ZD�ZVND]XMH�LPSUH]D�]ZLą]D�
QD� MHVW� ]�ZLNOLQLDUVWZHP�� MHGQDN� WR� W\ONR� F]ĊĞü� DWUDNFML�� MDNLH� F]HNDMą� QD� WXU\�
VWyZ��)HVW\Q�RGE\ZD�VLĊ�Z�%DQGURZLH�

']LHĔ� ĩXEUD ± UR]SRF]\QD� VLĊ� WUDG\F\MQLH� RG� ]DZRGyZ� VWU]HOHFNLFK� GOD�
ELHV]F]DG]NLFK�P\ĞOLZ\FK��2GE\ZD� VLĊ� NLHUPDV]�Z\UREyZ�DUW\VW\F]Q\FK� L� UĊ�
NRG]LHáD��NRQNXUV\�GOD�SXEOLF]QRĞFL� L�NRQFHUW\��DOH�SU]HGH�ZV]\VWNLP�ZLHOH�DN�
FHQWyZ�HGXNDF\MQ\FK�QD�WHPDW�ĪXEUyZ�RUD]�RFKURQ\�SU]\URG\�Z�%LHV]F]DGDFK��
,PSUH]D�RGE\ZD�VLĊ�Z�/XWRZLVNDFK��

ĝZLĊWR� &KOHED� ±� RG� ]LDUHQND� GR� ERFKHQND� ±� Z\SLHN� WUDG\F\MQHJR� FKOHED�
NDUSDFNLHJR�Z�'ĨZLQLDF]X�'ROQ\P ± QD�LPSUH]LH�LVWQLHMH�PRĪOLZRĞü�GHJXVWDFML�
GREUHJR� FKOHED� Z\SLHNDQHJR� Z� SLHFX� FKOHERZ\P� QD� ĞZLHĪ\P� SRZLHWU]X��
Z�WUDG\F\MQ\� VSRVyE�QD� OLĞFLX� FKU]DQX� L� NDSXVW\��SRGDZDQHJR�]�PDVáHP�� VPDO�
FHP� L�RJyUNLHP��:� WUDNFLH� ĞZLĊWD� SUH]HQWRZDQH� Vą� Z\URE\� UHJLRQDOQH� �UĊNR�
G]LHOQLF]H�� U]HPLHĞOQLF]H�� ELHV]F]DG]NLFK� DUW\VWyZ�� NWyUH� PRĪQD� ]DNXSLü�� 1D�
LPSUH]Ċ�FR�URNX�SU]\E\ZD�NLOND�W\VLĊF\�RVyE��Z�W\P�WXU\VWyZ�
ͷǤ �������������������Ñ

%DGDQLD�SU]HSURZDG]RQH�E\á\�Z�PLHMVFRZRĞFLDFK��Z�NWyU\FK�RGE\ZDMą�VLĊ�
RSLVDQH� LPSUH]\� NXOWXUDOQR�UR]U\ZNRZH� WM�� .RPDĔF]D�� /XWRZLVND�� 8VWU]\NL�
'ROQH�RUD]�:RáRVDWH�Z������URNX��:\QLNL�EDGDĔ�GRNáDGQLH�XND]XMą�ZSá\Z�LP�
SUH]� QD� UR]ZyM� SRZLDWX� ELHV]F]DG]NLHJR�� D� Z� V]F]HJyOQRĞFL� PLHMVFRZRĞFL��
Z�NWyU\FK� RQH� VLĊ� RGE\ZDMą�� %DGDQLD� RSLHUDá\� VLĊ� QD� SU]HEDGDQLX� WXU\VWyZ�
]�Z\PLHQLRQ\FK� PLHMVFRZRĞFL�� Z� NDĪGHM� SR� ��� NZHVWLRQDULXV]\�� :� Z\QLNX�
SU]HSURZDG]RQ\FK�EDGDĔ�DQNLHWĊ�Z\SHáQLáR�����RVyE��Z�W\P����NRELHW\�RUD]����
PĊĪF]\]Q�Z�UyĪQ\P�ZLHNX��



���� (XURSD�5HJLRQXP�;;,9�������

5\VXQHN����0RW\Z\�SU]\MD]GyZ�GR�SRZLDWX�ELHV]F]DG]NLHJR�
ħUyGáR��EDGDQLD�ZáDVQH��

3U]HZDĪDMąF\�PRW\Z�UHNUHDF\MQR�VSRUWRZ\�VSRZRGRZDQ\� MHVW� W\P�� LĪ�ED�
GDQLD� E\á\� SURZDG]RQH� Z� F]DVLH� WUZDQLD� LPSUH]� UHNUHDF\MQ\FK� L� VSRUWRZ\FK��
SU]\F]\QLD� VLĊ� WHĪ�GR� WHJR�JyUVNL� WHUHQ�XPRĪOLZLDMąF\�XSUDZLDQLH� IRUP�VSRUWR�
ZR�UHNUHDF\MQ\FK��U\V������

5\VXQHN����:Sá\Z�LPSUH]�NXOWXUDOQR�UR]U\ZNRZ\FK�QD�WHUPLQ�SU]\MD]GyZ�GR�SRZLDWX�ELHV]F]DG]NLHJR�
ħUyGáR��EDGDQLD�ZáDVQH��

ϭ͘�<ƌĂũŽǌŶĂǁĐǌǇ�Ϯϰй
Ϯ͘�tǇƉŽĐǌǇŶŬŽǁǇ�ϭϴй
ϯ͘�<ƵůƚƵƌĂůŶŽͲZĞůŝŐŝũŶǇ�ϭϮй
ϰ͘�ZĞŬƌĞĂĐǇũŶŽͲ^ƉŽƌƚŽǁǇ�ϰϱй
ϱ͘�/ŶŶĞ�ϭй

Ϭ
ϭϬ
ϮϬ
ϯϬ
ϰϬ
ϱϬ
ϲϬ
ϳϬ
ϴϬ

�ĂƌĚǌŽ�ĚƵǏǇ�ϲϵй

_ƌĞĚŶŝ�ϮϮй

EŝĞ�ŵĂ�ǌŶĂĐǌĞŶŝĂ�ϵй



-DURVáDZ�+HUEHUW��%HDWD�3UXNRS� :\EUDQH�LPSUH]\�NXOWXUDOQR�UR]U\ZNRZH« ���
=� U\VXQNX� �� Z\QLND�� ĪH� ZLĊNV]RĞü� WXU\VWyZ� SU]\E\ZDMąF\FK� GR� SRZLDWX�

ELHV]F]DG]NLHJR�ELHU]H�SRG�XZDJĊ�WHUPLQ�RUJDQL]RZDQLD�LPSUH]��7U]HED�MHGQDN�
]ZUyFLü�XZDJĊ��ĪH�GXĪD�F]ĊĞü�EDGDQ\FK�� WR�RVRE\�SU]\E\ZDMąFH�]�RNROLF]Q\FK�
PLHMVFRZRĞFL�OXE�XF]HVWQLF\�ELRUąF\�F]\QQ\�XG]LDá�Z�W\FK�Z\GDU]HQLDFK�

5\VXQHN����$WUDNF\MQRĞü�WXU\VW\F]QD�LPSUH]�QD�WHUHQLH�SRZLDWX�ELHV]F]DG]NLHJR�
ħUyGáR��EDGDQLD�ZáDVQH��

=QDF]QD� F]ĊĞü� EDGDQ\FK� ������ ZVND]DáD� QD� RGSRZLHGĨ� EDUG]R� GREUą
L�GREUą��������FR�R]QDF]D��ĪH�]GHF\GRZDQD�ZLĊNV]RĞü�EDGDQ\FK�MHVW�XVDW\VIDN�
FMRQRZDQD�SR]LRPHP�LPSUH]��

5\VXQHN����2FHQD�SURPRFML�L�UHNODP\�
ħUyGáR��EDGDQLD�ZáDVQH��

ϭ͘��ĂƌĚǌŽ�ĚŽďƌĂ�ϲϰй

Ϯ͘��ŽďƌĂ�ϯϬй

ϯ͘�WƌǌĞĐŝħƚŶĂ�ϱй

ϰ͘��ųĂ�ϭй

ϭ͘��ŽďƌĂ�ϮϬй
Ϯ͘�WƌǌĞĐŝħƚŶĂ�ϲϵй
ϯ͘��ųĂ�ϭϭй



���� (XURSD�5HJLRQXP�;;,9�������
-DN� ZLGDü� QD� U\VXQNX� ��� W\ONR� ���� DQNLHWRZDQ\FK� XZDĪD�� ĪH� UHNODPD�

L�SURPRFMD�MHVW�QD�GREU\P�SR]LRPLH��:\QLNL�EDGDĔ�SRND]XMą��ĪH�SRG�W\P�Z]JOĊ�
GHP�MHVW�MHV]F]H�GXĪR�GR�]URELHQLD���3U]\F]\Qą�WHJR�VWDQX�U]HF]\�PRĪH�E\ü�ED�
ULHUD�ILQDQVRZD�OXE�]E\W�PDáH�QDNáDG\�QD�SURPRFMH�L�UHNODPĊ��-DN�GRQRVL�UDSRUW�
UR]ZRMX� ORNDOQHJR� SRZLDWX� ELHV]F]DG]NLHJR� QD� ODWD� ����±������ NRQLHF]QH� EĊ�
G]LH�SU]\JRWRZDQLH�QRZ\FK�SURJQR]�ILQDQVRZ\FK�RSDUW\FK�R�EDUG]LHM�DJUHV\Z�
Q\� SODQ� LQZHVW\F\MQ\�� Z� SU]\SDGNX� VNXWHF]QHJR� SR]\VNLZDQLD� IXQGXV]\�
=3255��FR�EĊG]LH�Z\PDJDáR� ]DDQJDĪRZDQLD� ]QDF]QLH�ZLĊNV]\FK� ĞURGNyZ�QLĪ�
]DUH]HUZRZDQ\� QD� WHQ� FHO�NDSLWDá�ZáDVQ\��P�LQ��Z�]ZLą]NX�]� NRQLHF]QRĞFLą� IL�
QDQVRZDQLD�LQZHVW\FML�Z�RNUHVLH�SU]H]�SR]\VNDQLHP�GRWDFML���

5\VXQHN� ��� :Sá\Z� LPSUH]� NXOWXUDOQR�UR]U\ZNRZ\FK� QD� UR]ZyM� ]DJRVSRGDURZDQLD
WXU\VW\F]QHJR�
ħUyGáR��EDGDQLD�ZáDVQH��

5\VXQHN���ZVND]XMH�� ĪH� LPSUH]\�PDMą�EDUG]R�GXĪ\�ZSá\ZD�QD� UR]ZyM�
]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�SRZLDWX�ELHV]F]DG]NLHJR��������]DĞ�W\ONR�����
ZVND]DáR��LĪ�ZSá\Z�WHQ�MHVW�QLHZLHONL��

� 6WDQ�L�UR]ZyM�ORNDOQ\�SRZLDWX�ELHV]F]DG]NLHJR�QD�ODWD�����±������:83��5]HV]yZ������

ϭ͘��ƵǏǇ�ϴϵй

Ϯ͘�DĂųǇ�ϭϭй



-DURVáDZ�+HUEHUW��%HDWD�3UXNRS� :\EUDQH�LPSUH]\�NXOWXUDOQR�UR]U\ZNRZH« ���
��������
���%RJDW\�GRUREHN�NXOWXURZ\��QLHFRG]LHQQD�PDáR�]DQLHF]\V]F]RQD�MHV]F]H�SU]\�

URGD�RUD]�PQRJRĞü�LPSUH]�NXOWXUDOQR�UR]U\ZNRZ\FK�L�VSRUWRZ\FK�SRZRGX�
Mą��ĪH�SRZLDW�ELHV]F]DG]NL�VWDMH�VLĊ�FRUD]�EDUG]LHM�DWUDNF\MQ\�GOD�WXU\VWyZ��

��� *áyZQ\P� PRW\ZHP� SU]\MD]GyZ� GR� SRZLDWX� ELHV]F]DG]NLHJR� MHVW� XSUD�
ZLDQLH�IRUP�VSRUWRZR�UHNUHDF\MQ\FK���

��� %DGDQLD� ZVND]XMą�� ĪH� ZLĊNV]RĞü� WXU\VWyZ� SU]\E\ZDMąF\FK� GR� SRZLDWX�
ELHV]F]DG]NLHJR�ELHU]H�SRG�XZDJĊ�WHUPLQ�RUJDQL]RZDQLD�LPSUH]�NXOWXUDO�
QR�UR]U\ZNRZ\FK���

���&]\QQLNLHP�SRGVWDZRZ\P��ĞZLDGF]ąF\P�R�DWUDNF\MQRĞFL�LPSUH]�NXOWXUDO�
QR�UR]U\ZNRZ\FK�Vą�Z\MąWNRZH�ZDORU\�SU]\URGQLF]H�W\FK�WHUHQyZ�

��� ,PSUH]\� RUJDQL]RZDQH� QD� WHUHQLH� SRZLDWX� ELHV]F]DG]NLHJR� PDMą� GXĪ\�
ZSá\Z�QD�UR]ZyM�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�Z�W\P�UHJLRQLH�

��� 7XU\ĞFL� XF]HVWQLF]ąF\� Z� LPSUH]DFK� WR� F]ĊVWR� PLHV]NDĔF\� RNROLF]Q\FK�
PLHMVFRZRĞFL��

���%DULHUą�Z�UR]ZRMX� LPSUH]�NXOWXUDOQR�UR]U\ZNRZ\FK� MHVW� EUDN�RGSRZLHG�
QLHM�SURPRFML�L�UHNODP\�RUD]�VáDER�UR]ZLQLĊWD�LQIUDVWUXNWXUD�WXU\VW\F]QD�

���,PSUH]\�NXOWXUDOQR�UR]U\ZNRZH�Z�GXĪ\P�VWRSQLX�ZSá\ZDMą�QD�UR]ZyM�WX�
U\VW\NL�Z�SRZLHFLH�ELHV]F]DG]NLP��

�������������
*U\JLHO�3���*U]HVLN�$�� 6SRáHF]QR�JRVSRGDUF]D�NRQG\FMD�ZRMHZyG]WZD�SRGNDUSDFNLHJR�

QD� WOH� NUDMX�� Z�� 0��0DOLNRZVNL��:RMHZyG]WZR� SRGNDUSDFNLH� QD� SU]HáRPLH� ;;,�
ZLHNX��:\GDZQLFWZR0$1$��5]HV]yZ������

5yĪ\FNL�3���=DU\V�ZLHG]\�R�WXU\VW\FH��:\GDZQLFWZR�3URNVHQLD��.UDNyZ������
*áyZQ\�8U]ąG�6WDW\VW\F]Q\��3RZLDW�%LHV]F]DG]NL������
6WDURVWZR�3RZLDWRZH��6WUDWHJLD�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�3RZLDWX�%LHV]F]DG]�

NLHJR���������
ZZZ�EGSQ�SO�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ����	,WHPLG ����

��������������
ZZZ�ELHV]F]DG\�SO��
ZZZ�ELHV]F]DG]NL�SO�ILOHV�'LDJQR]DBVWDQXBVSROHF]QR�JRVSRGDUF]HJRB3RZLDWXB%LHV]F]DG]NLHJR�SGI�

��������������
ZZZ�HNRSRUWDO�SO�:\ND]�3$:(%�FDUG$WWDFKPHQW"ILOH,G �������������������
ZZZ�VWDW�JRY�SO�EGO�DSS�GDQHBFHFKWHU�GLVSOD\"SBLG ������	SBWRNHQ ��������������

�������������������
6WDQ�L�UR]ZyM�ORNDOQ\�SRZLDWX�ELHV]F]DG]NLHJR�QD�ODWD�����±������:83��5]HV]yZ������



���� (XURSD�5HJLRQXP�;;,9�������

%LHV]F]DG\�&RXQW\�KDV�ORQJ�DWWUDFWHG�FURZGV�RI�WRXULVWV��QRW�RQO\�GXH�WR�WKH�RXW�
VWDQGLQJ�WRXULVW�DWWUDFWLRQV��EXW�DOVR�D�ULFK�FDOHQGDU�RI�FXOWXUDO�DQG�HQWHUWDLQPHQW�HYHQWV��
ZKLFK�FRQWULEXWHV�WR�WKH�DWWUDFWLYHQHVV�RI�WKH�UHJLRQ��DQG�VWUHQJWKHQV�WKH�SRVLWLRQ�RI�WKH�
DUHD�DJDLQVW�WKH�SURYLQFH�DQG�WKH�FRXQWU\��7KLV�ZRUN�ZLOO�EULQJ�WKH�LQIOXHQFH�RI�VHOHFWHG�
FXOWXUDO�HYHQWV���HQWHUWDLQPHQW�IRU�WKH�GHYHORSPHQW�RI�WRXULVP�LQ�WKH�GLVWULFW�%LHV]F]DG\��
7KH�ZRUN�RXWV�DUH�QRW�RQO\�SRSXODU�HYHQWV�UHFRJQL]DEOH�LQ�3RODQG��EXW�OHVV�NQRZQ��

$�PXOWLWXGH�RI�HYHQWV�RUJDQL]HG�IRU�WKH�WKUHQRG\�GLVWULFW�DWWUDFWV�WRXULVWV�QRW�RQO\�
LQ�VXPPHU�EXW�DOVR�LQ�ZLQWHU��7KH�YDULHG�WHUUDLQ�DQG�KLJK�DOWLWXGH�UHODWLYH�DOORZV�\RX�WR�
RUJDQL]H�D�QXPEHU�RI�VSRUWLQJ�HYHQWV�DQG�OHLVXUH�DFWLYLWLHV��VR�WKDW�HDFK�SDUWLFLSDQW�KDV�
VRPHWKLQJ� IRU� HYHU\RQH� UDQJLQJ� IURP�DPDWHXU� WR� SURIHVVLRQDO��7KH� ULFK�KLVWRULFDO� SDVW�
DQG�SUHVHUYHG�FXOWXUDO�WUDGLWLRQV�HQDEOHG�WKH�RSHQLQJ�RI�DQFLHQW�HYHQWV�ZKLFK�WRGD\�KDYH�
SURYHQ�YHU\�SRSXODU��7KDQNV�WR�WKH�ZRUN�ZH�NQRZ�VRPH�DVSHFWV�DIIHFWLQJ�WKH�GHYHORS�
PHQW�RI�FXOWXUDO�DQG�HQWHUWDLQPHQW�HYHQWV��RQ�WKH�EDVLV�RI�DFFRPPRGDWLRQ��FDWHULQJ�DQG�
WRXULVW�PDQDJHPHQW��

7UDQVODWHG�E\��-DURVáDZ�+HUEHUW


