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5R]ZyM�JRVSRGDUF]\�Z�XMĊFLX�HQF\NORSHG\F]Q\P�WR�ÄMDNRĞFLRZH�L�VWUXN�
WXUDOQH�]PLDQ\�Z�JRVSRGDUNDFK�QDURGRZ\FK�EĊGąFH�QDVWĊSVWZHP�Z]URVWX�JR�
VSRGDUF]HJR´� �1RZD�(QF\NORSHGLD�3RZV]HFKQD�3:1��������3RMĊFLH�UR]ZRMX�
VSRáHF]QR�JRVSRGDUF]HJR� MHVW� SRVWU]HJDQH� SU]H]� EDGDF]\� Z� UyĪQ\� VSRVyE��
0DUNV� RNUHĞOD� UR]ZyM� JRVSRGDUF]\� MDNR� SU]HFKRG]HQLH� ]H� ]PLDQ� LORĞFLRZ\FK�
]DFKRG]ąF\FK�Z�VSRáHF]HĔVWZLH�Z�]PLDQ\�MDNRĞFLRZH�RUD]�GRVNRQDOHQLH�VSRáH�
F]HĔVWZD��SDĔVWZD�L�JRVSRGDUNL��:HGáXJ�3HUURX[�QDWRPLDVW�UR]ZyM�JRVSRGDUF]\�
WR�SRáąF]HQLH�]PLDQ�SV\FKRORJLF]Q\FK�L�VSRáHF]Q\FK�OXGQRĞFL��NWyUH�SR]ZDOD�QD�
NXPXORZDQLH�L�WUZDáH�]ZLĊNV]DQLH�VZRMHJR�UHDOQHJR�SURGXNWX �3HUURX[�������

=GDQLHP�1DVLáRZVNLHJR� WR� ÄKLVWRU\F]Q\� �GáXJRIDORZ\�� SURFHV� WDNLHM�ZH�
ZQĊWU]QHM��HNRQRPLF]QHM�L�VSRáHF]QHM�WUDQVIRUPDFML�NUDMX��NWyUD�GRSURZDG]D�GR�
SRZVWDQLD� VSRáHF]HĔVWZD� SRV]XNXMąFHJR�GUyJ�SRSUDZ\� VZRMHM� V\WXDFML� JRVSR�
GDUF]HM�L�]RUJDQL]RZDQHJR�Z VSRVyE�XPRĪOLZLDMąF\�L�]DFKĊFDMąF\�RE\ZDWHOL�GR�
LQZHVWRZDQLD� Z� NDSLWDá� PDWHULDOQ\�� OXG]NL� L� LQWHOHNWXDOQ\�� QLH]EĊGQ\� GR� QLH�
SU]HUZDQHM�MHJR�DNXPXODFML´ �1DVLáRZVNL�������

5R]ZyM� VSRáHF]Q\� MHVW� WR� SURFHV� SU]HPLDQ� VSRáHF]Q\FK�� G]LĊNL� NWyUHPX�
QDVWĊSXMH�Z]ERJDFHQLH�L�]UyĪQLFRZDQLH�VWUXNWXU�RUJDQL]DF\MQ\FK�L�NXOWXURZ\FK�
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]ELRURZRĞFL�� WR� FDáRNV]WDáW� ]PLDQ�� NWyU\P�XOHJD� VSRáHF]HĔVWZR� �1RZD�(QF\�
NORSHGLD�3RZV]HFKQD�3:1������� :�ILOR]RILL�VSRáHF]QHM�MHVW�WR�FLąJá\�SURFHV��
NRQLHF]Q\FK�]PLDQ�VSRáHF]Q\FK��NWyU\�PD�RNUHĞORQ\�NLHUXQHN��-HGQ\P�]�ZDĪ�
QLHMV]\FK�F]\QQLNyZ�ZSá\ZDMąF\FK�QD�UR]ZyM�VSRáHF]Q\�MHVW�UR]ZyM�VSRáHF]HĔ�
VWZD��FR�ZHGáXJ�0DUFLQLDND�R]QDF]D�Ä]PLDQĊ�XNáDGyZ�VWRVXQNyZ�VSRáHF]Q\FK��
VWUXNWXU\� VSRáHF]HĔVWZD�� MHJR�SUHIHUHQFML�� VSRáHF]Q\FK�NU\WHULyZ� L� ]DVDG�G]LD�
áDOQRĞFL�� Z]RUFyZ� ]DFKRZDĔ�� SRVWDZ� L� ĞZLDGRPRĞFL� VáXĪąF\FK� GRVNRQDOHQLX�
ZVSyáĪ\FLD�L�ZVSyáSUDF\�OXG]L�L�RGSRZLHGQLHPX�LFK�XG]LDáRZL�Z�HIHNWDFK�UR]�
ZRMX�JRVSRGDUF]HJR´��=GDQLHP�DXWRUD�QDMZDĪQLHMV]ą�F]ĊĞFLą�VNáDGRZą�UR]ZRMX�
VSRáHF]QHJR� MHVW� UyĪQRURGQRĞü� ERJDFWZD� QDXNRZHJR� L� NXOWXUDOQHJR�� MDNRĞü�
L WHPSR� SRPQDĪDQLD� RUD]� ĞZLDGRPRĞü� JUXS� VSRáHF]Q\FK �0DUFLQLDN� ������
=GDQLHP�� ZVSRPQLDQHJR� MXĪ� )UDQFLV� 3HUURX[�� UR]ZyM� VSRáHF]Q\� Z\VWĊSXMH�
ZWHG\�� NLHG\� NRU]\ĞFL�Z\Sá\ZDMąFH� ]H�Z]URVWX� JRVSRGDUF]HJR� SRNU\ZDMą� VLĊ�
] NRV]WDPL F]áRZLHND�L�LQQ\PL�SU]HGPLRWDPL�ZSá\ZDMąF\PL�QD�MDNRĞü�RUD]�GáX�
JRĞü�Ī\FLD��Z\Ī\ZLHQLH��]GURZLH��HGXNDFMD��PLHV]NDQLH��

=� SRZRGX� ]áRĪRQRĞFL� EDGDQ\FK� ]MDZLVN�� NRQLHF]QH� E\áR� RGSRZLHGQLH�
RSUDFRZDQLH�LQIRUPDFML�X]\VNDQ\FK�]�%DQNX�'DQ\FK�5HJLRQDOQ\FK�*86�]�ODW�
����� L� ������ 'R� DQDOL]\� Z\NRU]\VWDQR� PHWRGĊ� XQLWDU\]DFML� ]HURZDQHM�� NWyUD�
SR]ZROLáD� QD� RFHQĊ� VWDQX� UR]ZRMX� JRVSRGDUF]HJR� L� VSRáHF]QHJR�� %DGDQ\P�
RELHNWRP� QDGDQR� UDQJL�� NWyUH� SR]ZROLá\� QD� VWZRU]HQLH� UDQNLQJyZ�� 1DVWĊSQLH�
GRNRQDQR SRG]LDáX� JPLQ� QD� SLĊü� UR]áąF]Q\FK� JUXS� ]DZLHUDMąF\FK� RELHNW\� SR�
GREQH� �.XNXáD�������

%DGDQLX�SRGGDQH�]RVWDá\�REV]DU\�ZLHMVNLH�Z�ZRMHZyG]WZLH�PDáRSROVNLP��
:]LĊWR�SRG�XZDJĊ�MHG\QLH�JPLQ\�ZLHMVNLH��������RUD]�JPLQ\�PLHMVNR±ZLHMVNLH�
�����

'R� EDGDĔ� SU]\MĊWR� G]LHVLĊü� ]PLHQQ\FK� RSLVXMąF\FK� UR]ZyM� VSRáHF]Q\�
L F]WHU\�]PLHQQH�RSLVXMąFH�UR]ZyM�JRVSRGDUF]\�

5R]ZyM�VSRáHF]Q\�RSLVXMą�QDVWĊSXMąFH�ZVNDĨQLNL�
;��± OLF]ED�SODFyZHN�ELEOLRWHF]Q\FK������PLHV]NDĔFyZ�
;� ± OLF]ED�DSWHN������PLHV]NDĔFyZ�
;� ± LORĞü�SODFyZHN�DPEXODWRU\MQHM�RSLHNL�]GURZRWQHM������PLHV]NDĔFyZ�
;� ± OLF]ED�G]LHFL�REMĊW\FK�RSLHNą�Z�ĪáRENDFK�



0RQLND�-DZRUVND��=UyĪQLFRZDQLH�REV]DUyZ�ZLHMVNLFK« ��

;� ± OLF]ED�NRPSXWHUyZ�]�GRVWĊSHP�GR�LQWHUQHWX�Z�V]NRáDFK�SRGVWDZRZ\FK�
;� ± OLF]ED�NRPSXWHUyZ�]�GRVWĊSHP�GR�LQWHUQHWX�Z�JLPQD]MDFK�
;� ± OLF]ED�XF]QLyZ�JLPQD]MyZ�
;� ± OLF]ED�XF]QLyZ�V]Nyá�SRGVWDZRZ\FK�
;� ± OLF]ED�G]LHFL�Z�SU]HGV]NRODFK�
;���± LORĞü�]DUHMHVWURZDQ\FK�F]\WHOQLNyZ�ELEOLRWHN������PLHV]NDĔFyZ

5R]ZyM�JRVSRGDUF]\�FKDUDNWHU\]XMą�ZVNDĨQLNL�
;�� ± GRFKRG\������PLHV]NDĔFyZ Z�JPLQLH�
;���± SRGPLRW\�ZSLVDQH�GR�UHMHVWUX�5(*21������PLHV]NDĔFyZ�
;�� ± LORĞü�PLHV]NDĔ�RGGDQD�GR�XĪ\WNX������PLHV]NDĔFyZ�
;���± LORĞü�EH]URERWQ\FK�]DUHMHVWURZDQ\FK������PLHV]NDĔFyZ�

:\PLHQLRQH� ]PLHQQH� RSLVRZH� Z\áRQLRQR� ]� ]HVSRáX� FHFK� Z\MĞFLRZ\FK��
:\EUDQR� WH� QDMEDUG]LHM� RGSRZLHGQLH� GR� RSLVX� EDGDQ\FK� ]MDZLVN�� %UDQR� SRG�
XZDJĊ� ]DUyZQR� DVSHNW� PHU\WRU\F]Q\� GRERUX� MDN� L� VWDW\VW\F]QH� ZáDĞFLZRĞFL�
FHFK\�

1D� SRGVWDZLH� ]DVWRVRZDQHM� PHWRG\� X]\VNDQR� QDVWĊSXMąF\� SRG]LDá� JPLQ�
ZRMHZyG]WZD�PDáRSROVNLHJR�QD�JUXS\�]H�Z]JOĊGX�QD VWDQ�UR]ZRMX�VSRáHF]QHJR�
Z�ODWDFK������L������

:�URNX������QDMOLF]QLHMV]ą�JUXSĊ�JPLQ�VWDQRZLáD�JUXSD�,,,��SU]HGVWDZLDMą�
FD� ĞUHGQL� SR]LRP� UR]ZRMX� VSRáHF]QHJR��6WDQRZLáR� Mą�������ZV]\VWNLFK� EDGD�
Q\FK�JPLQ�

:�JUXSLH�SLHUZV]HM�]QDOD]áR�VLĊ�MHG\QLH���VSRĞUyG�EDGDQ\FK�JPLQ��&KHá�
PLHF��&]DUQ\�'XQDMHF��*GyZ��*U\EyZ��1RZ\�7DUJ��:LHOLF]ND��*UXSD�,��VWDQR�
ZL�]DOHGZLH������ZV]\VWNLFK�JPLQ��1DMQLĪV]\�SR]LRP�UR]ZRMX�VSRáHF]QHJR�UH�
SUH]HQWXMH�JUXSD�9��Z�NWyUHM�]QDMGXMH�VLĊ���JPLQ��VWDQRZLąF������RJyáX�EDGD�
Q\FK�RELHNWyZ�

1DMOLF]QLHMV]\�]ELyU�VWDQRZLą�JUXS\�,,,�L�,9�UHSUH]HQWXMąFH�ĞUHGQL�SR]LRP�
VSRáHF]Q\��3R]LRP�WDNL�UHSUH]HQWXMH�������JPLQ�ZRMHZyG]WZD�
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7DEHOD��
3RG]LDá�QD�JUXS\�]H�Z]JOĊGX�QD�SR]LRP�UR]ZRMX�VSRáHF]QHJR�Z�����

*UXSD *PLQD
*UXSD�, &KHáPLHF��&]DUQ\�'XQDMHF��*GyZ��*U\EyZ��1RZ\�7DUJ��:LHOLF]ND�
*UXSD�,, =LHORQNL�� =DELHU]yZ��7DUQyZ�� 6NU]\V]yZ��5DED�:\ĪQD��2ĞZLĊFLP��1LHSRáRPLFH��

0\ĞOHQLFH��0V]DQD�'ROQD��/LPDQRZD��àąFNR��.U]HV]RZLFH��.U\QLFD�± =GUyM��.OX�
F]H��.ĊW\�� -RGáRZQLN� -DEáRQND��*RUOLFH��'ĊEQR��&]HUQLFKyZ��%XG]yZ��%RFKQLD��
$QGU\FKyZ�

*UXSD�,,, $OZHUQLD��%DELFH��%LHF]��%ROHVáDZ��%ROHVáDZ��%RU]ĊFLQ��%U]HVNR��%U]HĨQLFD��%X�
NRZLQD�7DWU]DĔVND��%\VWUD�� 6LG]LQD��&KU]DQyZ��&]FKyZ��&]RUV]W\Q��'REUD��'UZL�
QLD��*QRMQLN��*UXGHN�QDG�'XQDMFHP��*URPQLN��,JRáRPD�± :DZU]HĔF]\FH��,ZDQR�
ZLFH�� ,ZNRZD�� -HU]PDQRZLFH� � 3U]HJLQLD�� -RUGDQyZ�� .DOZDULD� =HEU]\GRZVND��
.DPLHQLFD��.DPLRQND�:LHOND��.áDM��.RQXV]D��.RU]HQQD��.URĞFLHQNR�QDG�'XQDM�
FHP�� /DQFNRURQD�� àDSDQyZ�� àDSV]H� 1LĪQH�� /DVNRZD�� /LSQLFD� 0XURZDQD�� /LVLD�
*yUD�� /LV]NL�� àRVRVLQD� 'ROQD�� /XELHĔ�� àXNRZLFD�� àXĪQD��0DNyZ� 3RGFKDODĔVNL��
0LFKDáRZLFH��0RJLODQ\��0RV]F]HQLFD��1DZRMRZD��1LHGĨZLHGĨ��2FKRWQLFD�'ROQD��
2OHVQR�� 2ONV]�� 3FLP� 3OHĞQD�� 3RGHJURG]LH�� 3RURQLQ�� 5DG]LHPLFH�� 5RSD�� 5\WUR��
5]HSLHQQLN�� 5]H]DZD�� 6LHSUDZ�� 6NDZLQD�� 6áDERV]yZ�� 6S\WNRZLFH�� 6WDU\� 6ąF]��
6WU\V]DZD��6WU\V]yZ��6]DIODU\��6]F]XURZD��6]HU]\Q\��7RNDUQLD��7U]FLDQD��7U]HEL�
QLD�� 7U]\FLąĪ�� 7XFKyZ�� 7\PEDUN�� 8VFLH� *RUOLFNLH�� :DGRZLFH�� :LHOND� :LHĞ��
:LHSU]��:LHU]FKRVáDZLFH��:LĞQLRZD��:RMQLF]��:ROEURP�� ĩDEQR�� =DZRMD�� =HP�
EU]\FH�

*UXSD�,9 ĩHJRFLQD�� =DWRU�� =DNOLF]\Q�� :LHWU]\FKRZLFH�� 7RPLFH�� 6XáNRZLFH�� 6XáRV]RZD��
6S\WNRZLFH��6áRSQLFH��6áRPQLNL��6NDáD��6ĊNRZD��5\JOLFH��5DGJRV]F]��5DFáDZLFH��
5DFLHFKRZLFH�� 3U]HFLV]yZ�� 3URV]RZLFH�� 3RODQND�:LHOND�� 3LZQLF]QD� ± =GUyM��3D�
áHF]QLFD��2VLHN��1RZ\�:LĞQLF]��0XV]\QD��0XFKDU]��0ĊGU]HFKyZ��/LSQLFD�:LHOND��
/LSLNL��/LELąĪ��àDERZD��.VLąĪ�:LHONL��.R]áyZ��.RV]\FH��.RĞFLHOLVNR��.RFP\U]yZ�
± /XERU]\FD�� *UĊERV]yZ�� *RáF]D�� 'ąEURZD� 7DUQRZVND�� &LĊĪNRZLFH�� &KHáPHN��
&KDUV]QLFD��%U]HV]F]H��%LVNXSLFH��%LDá\�'XQDMHF��3LZQLF]QD ± =GUyM��3DáHF]QLFD��
2VLHN�

*UXSD�9 %RERZD�� 'REF]\FH�� 0LHFKyZ�� 1RZH� %U]HVNR�� 5DEND� =GUyM�� 5DGáyZ�� ĝZLąWQLNL�
*yUQH��6]F]DZQLFD��6]F]XFLQ�

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

7DNĪH�Z� URNX� ����� JUXSD� ,�� VWDQRZLáD� EDUG]R�PDá\� SURFHQW� RJyáX� JPLQ�
�MHG\QLH��������=DOLF]DMą�VLĊ�GR�QLHM�JPLQ\��/LSQLFD�0XURZDQD��/LVLD�*yUD�RUD]�
.OXF]H��:�VNáDG�RVWDWQLHM�JUXS\�± 9�VNXSLDMąFHM�JPLQ\�R�QDMQLĪV]\P�SR]LRPLH�
UR]ZRMX�VSRáHF]QHJR�ZFKRG]L�SLĊü�JPLQ�± &KDUDV]QLFD��.U\QLFD�± =GUyM��2OH�
VQR��-HU]PDQRZLFH�± 3U]HJLQLD��0XFKDU]�



7DEHOD��
3RG]LDá�QD�JUXS\�]H�Z]JOĊGX�QD�SR]LRP�UR]ZRMX�VSRáHF]QHJR�Z�����

*UXSD *PLQD
*UXSD�, /LSQLFD�0XURZDQD��/LVLD�*yUD��.OXF]H�
*UXSD�,, 0XV]\QD�� 1RZ\� 7DUJ�� *RUOLFH�� 6áRSQLFH�� àDSDQyZ�� $OZHUQLD�� =DELHU]yZ�� .D�

PLRQND�:LHOND��:LHSU]��&]FKyZ��5\JOLFH��.áDM��/DVNRZD��1DZRMRZD��2FKRWQLFD�
'ROQD��%U]HĨQLFD��5DED�:\ĪQD��.RU]HQQD��6]F]XFLQ�

*UXSD�,,, 6S\WNRZLFH��=HPEU]\FH��àXĪQD��&]HUQLFKyZ��7RPLFH��%XG]yZ��6]HU]\Q\��6ĊNRZD��
%ROHVáDZ�� ĝZLąWQLNL� *yUQH�� :ROEURP�� àRVRVLQD� 'ROQD�� àDSV]H� 1LĪQH�� 0V]DQD�
'ROQD�� 6]DIODU\�� 0\ĞOHQLFH�� &KHáPHN� 0LFKDáRZLFH�� 5DG]LHPLFH�� 6S\WNRZLFH��
1LHGĨZLHGĨ��3DáHF]QLFD��0RJLODQ\��0DNyZ�3RGKDODĔVNL��2VLHN��3U]HFLV]yZ��6ND�
áD�� *RáF]D�� %LVNXSLFH�� %U]HVNR�� %LDá\� 'XQDMHF�� 7DUQyZ�� =DNOLF]\Q�� *UĊERV]yZ��
àDERZD��:LHU]FKRVáDZLFH��3URV]RZLFH��àąFNR��%RERZD��5RSD��.RFP\U]yZ�± /X�
ERU]\FD��7RNDUQLD��1RZH�%U]HVNR��3RGHJURG]LH��5DEND� ± =GUyM��%\VWUD�� /LSLQNL��
6WU\V]DZD�� 6WU\V]yZ�� 2ĞZLĊFLP�� .VLąĪ� :LHONL�� /DQFNRURQD�� .RV]\FH�� 3RODQND�
:LHOND��:LHOND�:LHĞ�� %RFKQLD�� %XNRZLQD� 7DWU]DĔVND�� 5DGJRV]F]�� /LV]NL�� .ĊW\��
6NDZLQD�� 1RZ\�:LĞQLF]� 6XáNRZLFH�� 6]F]DZQLFD�� 6áDERV]yZ�� .U]HV]RZLFH�� %R�
U]ĊFLQ�� 3LZQLF]QD� ± =GUyM�� %DELFH��:RMQLF]�� 3OHĞQD�� &]DUQ\�'XQDMHF�� %ROHVáDZ��
6NU]\V]yZ��ĩDEQR��%U]HV]F]H�

*UXSD�,9 ,ZDQRZLFH�� 6LHSUDZ�� *URPQLN�� 6WDU\� 6ąF]�� /LPDQRZD�� *U\EyZ�� $QGU\FKyZ��
7\PEDUN�� 5]HSQLN� 6WU]\ĪHZVNL�� 5\WUR�� =DZRMD�� 6]F]XURZD�� :LĞQLRZD�� /LSQLFD�
:LHOND��àXNRZLFD��5DFáDZLFH��=LHORQNL��7XFKyZ��.R]áyZ��0RV]F]HQLFD��.RĞFLHOL�
VNR�� .DOZDULD� =HEU]\GRZVND�� .URĞFLHQNR� QDG� 'XQDMFHP�� /LELąĪ�� 'REF]\FH��
&KU]DQyZ��:DGRZLFH��/XELHĔ��:LHWU]\FKRZLFH��,JRPRPLD�± :DZU]HĔF]\FH��1LH�
SRáRPLFH�� 8ĞFLH� *RUOLFNLH�� 6áRPQLNL�� ,ZNRZD�� 5DFLHFKRZLFH�� =DWRU�� 6XáRV]RZD��
:LHOLF]ND��&]RUV]W\Q��3FLP��7U]\FLąĪ��%LHF]��'UZLQLD��-DEáRQND��7U]FLDQD��.RQLX�
V]D�� 'ąEURZD� 7DUQRZVND�� 0ĊGU]HFKyZ�� 2ONXV]�� 3RURQLQ�� ĩHJRFLQD�� -RUGDQyZ��
.DPLHQLFD�� *UyGHN� QDG� 'XQDMFHP�� &LĊĪNRZLFH�� 'REUD�� 0LHFKyZ�� 7U]HELQLD��
*QRMQLN��&KHáPLHF��'ĊEQR��*GyZ��5]H]DZD��5DGáyZ��-RGáRZQLN�

*UXSD�9 &KDUDV]QLFD��.U\QLFD�± =GUyM��2OHVQR��-HU]PDQRZLFH�± 3U]HJLQLD��0XFKDU]�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

5\VXQHN��� 3RG]LDá� JPLQ� ZRMHZyG]WZD� PDáRSROVNLHJR� SRG� Z]JOĊGHP� UR]ZRMX� VSR�
áHF]QHJR�Z�ODWDFK������L�����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�
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1DMPQLHM�UR]ZLQLĊW\P�Z�ZRMHZyG]WZLH�PDáRSROVNLP�SRG�Z]JOĊGHP�VSR�
áHF]Q\P�Z\GDMH�VLĊ�E\ü�SRZLDW�PLHFKRZVNL��QDWRPLDVW�SRZLDW�QRZRWDUVNL�Z\�
ND]XMH�GXĪ\�SRVWĊS�UR]ZRMX�VSRáHF]QHJR�

7DEHOD��
3RG]LDá�QD�JUXS\�]H�Z]JOĊGX�QD�SR]LRP�UR]ZRMX�JRVSRGDUF]HJR�Z�����

*UXSD *PLQD
*UXSD�, 6ĊNRZD��:LHOND�:LHĞ��=DNOLF]\Q�
*UXSD�,, =HPEU]\FH��8ĞFLH�*RUOLFNLH��7\PEDUN��6áRSQLFH��5\WUR��5RSD��0XFKDU]��0ĊGU]H�

FKyZ��àXNRZLFD��/LSLQNL��àDERZD��.DPLHQLFD��*RUOLFH�
*UXSD�,,, %DELFH��%LDá\�'XQDMHF��%ROHVáDZ��%ROHVáDZ��%RU]ĊFLQ��%XG]yZ��%\VWUD��&KHáPLHF��

&]RUV]W\Q�� 'REUD�� *QRMQLN�� *UĊERV]yZ�� *UyGHN� QDG�'XQDMFHP�� *URPQLN�� *U\�
EyZ��,ZNRZD��-RGáRZQLN��.DPLRQND�:LHOND��.OXF]H��.RU]HQQD��.RĞFLHOLVNR��.R�
V]\FH�� .URĞFLHQNR� QDG� 'XQDMFHP�� .VLąĪ�:LHONL�� àąFNR�� /DQFNRURQD�� /DVNRZD��
/LPDQRZD��/LSQLFD�:LHOND��/LSQLFD�0XURZDQD��/LVLD�*yUD��àRVRVLQD�'ROQD��àXĪ�
QD�� 0LFKDáRZLFH�� 0RJLODQ\�� 0RV]F]HQLFD�� 0V]DQD� 'ROQD�� 1DZRMRZD�� 1LHGĨ�
ZLHGĨ� 2FKRWQLFD�'ROQD��2OHVQR��3DáHF]QLFD��3RGHJURG]LH��3RODQND�:LHOND��3RUR�
QLQ�� 3U]HFLV]yZ��5DFLHFKRZLF(�� 5DFáDZLFH�� 5DGJRV]F]�� 5DG]LHPLFH�� 5]HSLHQQLN�
6WU]\ĪHZVNL�� 6LHSUDZ�� 6áDERV]yZ�� 6S\WNRZLFH�� 6WU\V]DZD�� 6WU\V]yZ�� 6]HU]\Q\��
7RNDUQLD��7RPLFH��7U]\FLąĪ��:LHWU]\FKRZLFH��:LĞQLRZD��=DZRMD��ĩHJRFLQD��=LH�
ORQNL�

*UXSD�,9 =DELHU]yZ�� :LHU]FKRVáDZLFH�� :LHSU]�� 7U]FLDQD�� 7DUQyZ�� 6]F]XURZD�� 6]DIODU\��
ĝZLąWQLNL�*yUQH��6XáRV]RZD��6NU]\V]yZ��5]H]DZD��5DEND�± =GUyM��5DED�:\ĪQD��
3OHĞQD��3LZQLF]QD� ± =GUyM��3FLP��2ĞZLĊFLP��2VLHN��1RZ\�7DUJ��/XELHĔ��/LV]NL��
àDSDQyZ��àDSV]H�1LĪQH��.R]áyZ��.RQLXV]D��.RFP\U]yZ�± /XERU]\FD��.áDM��-RU�
GDQyZ�� -HU]PDQRZLFH� ± 3U]HJLQLD�� -DEáRQND�� ,ZDQRZLFH�� ,JRáRPLD� ± :DZU]HĔ�
F]\FH� *RáF]D�� *GyZ��'UZLQLD��'ĊEQR�� &]HUQLFKyZ��&]DUQ\�'XQDMHF�� &KHáPHN��
&KDUV]QLFD�� %XNRZLQD� 7DWU]DĔVND�� %U]HĨQLFD�� %RFKQLD�� %LVNXSLFH�� 6S\WNRZLFH��
1RZ\�:LĞQLF]�

*UXSD�9 $OZHUQLD��$QGU\FKyZ��%LHF]��%RERZD��%U]HVNR��%U]HV]F]H��&KU]DQyZ��&LĊĪNRZL�
FH��&]FKyZ��'ąEURZD�7DUQRZVND��'REF]\FH��.DOZDULD�=HEU]\GRZVND��.ĊW\��.U\�
QLFD�� =GUyM��.U]HV]RZLFH��/LELąĪ� 0DNyZ�3RGKDODĔVNL��0LHFKyZ��0XV]\QD��0\�
ĞOHQLFH�� 1LHSRáRPLFH�� 1RZH� %U]HVNR�� 1RZ\�:LĞQLF]�� 2ONXV]�� 3URV]RZLFH�� 5D�
GáyZ�� 5\JOLFH�� 6NDáD�� 6NDZLQD�� 6áRPQLNL�� 6WDU\� 6ąF]�� 6XáNRZLFH�� 6]F]DZQLFD��
6]F]XFLQ�� 7U]HELQLD�� 7XFKyZ��:DGRZLFH��:LHOLF]ND��:RMQLF]��:ROEURP�� ĩDEQR��
=DWRU�

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

=� SRZ\ĪV]HJR ]HVWDZLHQLD� Z\QLND�� LĪ� Z� URNX� ����� QDMOLF]QLHMV]ą� JUXSĊ�
VWDQRZLáD�JUXSD�,,,��GR�NWyUHM�]DOLF]RQR����JPLQ��FR�VWDQRZL�������ZV]\VWNLFK�
JPLQ�� 1D� GUXJLP� PLHMVFX� ]QDOD]á\� VLĊ� JUXS\� ,9� L� 9�� PDMąFH� SRGREQą� LORĞü�
JPLQ��5D]HP�VWDQRZLą�������DQDOL]RZDQHM�SRSXODFML�



7DEHOD��
3RG]LDá�QD�JUXS\�]H�Z]JOĊGX�QD�SR]LRP�UR]ZRMX�VSRáHF]QHJR�Z�����

*UXSD *PLQD
*UXSD�, /LSQLFD�0XURZDQD��/LVLD�*yUD��.OXF]H�
*UXSD�,, 0XV]\QD�� 1RZ\� 7DUJ�� *RUOLFH�� 6áRSQLFH�� àDSDQyZ�� $OZHUQLD�� =DELHU]yZ�� .D�

PLRQND�:LHOND��:LHSU]��&]FKyZ��5\JOLFH��.áDM��/DVNRZD��1DZRMRZD��2FKRWQLFD�
'ROQD��%U]HĨQLFD��5DED�:\ĪQD��.RU]HQQD��6]F]XFLQ�

*UXSD�,,, 6S\WNRZLFH��=HPEU]\FH��àXĪQD��&]HUQLFKyZ��7RPLFH��%XG]yZ��6]HU]\Q\��6ĊNRZD��
%ROHVáDZ�� ĝZLąWQLNL� *yUQH�� :ROEURP�� àRVRVLQD� 'ROQD� àDSV]H� 1LĪQH�� 0V]DQD�
'ROQD�� 6]DIODU\�� 0\ĞOHQLFH�� &KHáPHN�� 0LFKDáRZLFH�� 5DG]LHPLFH�� 6S\WNRZLFH��
1LHGĨZLHGĨ��3DáHF]QLFD��0RJLODQ\��0DNyZ�3RGKDODĔVNL��2VLHN��3U]HFLV]yZ��6ND�
áD�� *RáF]D�� %LVNXSLFH�� %U]HVNR�� %LDá\� 'XQDMHF�� 7DUQyZ�� =DNOLF]\Q�� *UĊERV]yZ��
àDERZD��:LHU]FKRVáDZLFH��3URV]RZLFH��àąFNR��%RERZD��5RSD��.RFP\U]yZ�± /X�
ERU]\FD��7RNDUQLD��1RZH�%U]HVNR��3RGHJURG]LH��5DEND� ± =GUyM��%\VWUD�� /LSLQNL��
6WU\V]DZD�� 6WU\V]yZ�� 2ĞZLĊFLP�� .VLąĪ� :LHONL�� /DQFNRURQD�� .RV]\FH�� 3RODQND�
:LHOND��:LHOND�:LHĞ�� %RFKQLD�� %XNRZLQD� 7DWU]DĔVND�� 5DGJRV]F]�� /LV]NL�� .ĊW\��
6NDZLQD�� 1RZ\�:LĞQLF]�� 6XáNRZLFH�� 6]F]DZQLFD�� 6áDERV]yZ�� .U]HV]RZLFH�� %R�
U]ĊFLQ�� 3LZQLF]QD� ± =GUyM�� %DELFH��:RMQLF]�� 3OHĞQD�� &]DUQ\�'XQDMHF�� %ROHVáDZ��
6NU]\V]yZ��ĩDEQR��%U]HV]F]H�

*UXSD�,9 ,ZDQRZLFH�� 6LHSUDZ�� *URPQLN�� 6WDU\� 6ąF]�� /LPDQRZD�� *U\EyZ�� $QGU\FKyZ��
7\PEDUN�� 5]HSQLN� 6WU]\ĪHZVNL�� 5\WUR�� =DZRMD�� 6]F]XURZD�� :LĞQLRZD�� /LSQLFD�
:LHOND��àXNRZLFD��5DFáDZLFH��=LHORQNL��7XFKyZ��.R]áyZ��0RV]F]HQLFD��.RĞFLHOL�
VNR�� .DOZDULD� =HEU]\GRZVND�� .URĞFLHQNR� QDG� 'XQDMFHP�� /LELąĪ�� 'REF]\FH��
&KU]DQyZ��:DGRZLFH��/XELHĔ��:LHWU]\FKRZLFH��,JRPRPLD�± :DZU]HĔF]\FH��1LH�
SRáRPLFH�� 8ĞFLH� *RUOLFNLH�� 6áRPQLNL�� ,ZNRZD�� 5DFLHFKRZLFH�� =DWRU�� 6XáRV]RZD��
:LHOLF]ND��&]RUV]W\Q��3FLP��7U]\FLąĪ��%LHF]��'UZLQLD��-DEáRQND��7U]FLDQD��.RQLX�
V]D�� 'ąEURZD� 7DUQRZVND�� 0ĊGU]HFKyZ�� 2ONXV]�� 3RURQLQ�� ĩHJRFLQD�� -RUGDQyZ��
.DPLHQLFD�� *UyGHN� QDG� 'XQDMFHP�� &LĊĪNRZLFH�� 'REUD�� 0LHFKyZ�� 7U]HELQLD��
*QRMQLN��&KHáPLHF��'ĊEQR��*GyZ��5]H]DZD��5DGáyZ��-RGáRZQLN�

*UXSD�9 &KDUDV]QLFD��.U\QLFD�± =GUyM��2OHVQR��-HU]PDQRZLFH�± 3U]HJLQLD��0XFKDU]�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

5\VXQHN��� 3RG]LDá�JPLQ�ZRMHZyG]WZD�PDáRSROVNLHJR�SRG�Z]JOĊGHP�UR]ZRMX�JRVSR�
GDUF]HJR�Z�ODWDFK������L�����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�
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:VSyáF]\QQLN� ]PLHQQRĞFL� ZDUWRĞFL� PLHUQLND� V\QWHW\F]QHJR� RSLVXMąFHJR�
UR]ZyM JRVSRGDUF]\� Z� ����� Z\QRVL� ������� -HVW� RQ� ]QDF]QLH� Z\ĪV]\� QLĪ�
ZVNDĨQLN�Z�SU]\SDGNX�UR]ZRMX�VSRáHF]QHJR���������FR�PyZL�R�GXĪ\P�]UyĪQL�
FRZDQLX� JPLQ� SRG� Z]JOĊGHP� UR]ZRMX� JRVSRGDUF]HJR�� *PLQ\� R� QDMZ\ĪV]\P�
SR]LRPLH�UR]ZRMX�JRVSRGDUF]HJR�VWDQRZLą�������Z�VNáDG�JUXS\�ZFKRG]ą��6Ċ�
NRZD��:LHOND�:LHĞ�L�=DNOLF]\Q�

1DMZLĊNV]\P� SRWHQFMDáHP� JRVSRGDUF]\P� FKDUDNWHU\]XMH� VLĊ� SRZLDW� JRU�
OLFNL�

5yZQLHĪ�Z� URNX������QDMOLF]QLHMV]ą� JUXSą� E\áD� JUXSD� ,,,�Z� VNáDG� NWyUHM�
ZHV]áR����JPLQ\������EDGDQ\FK�RELHNWyZ���1DMEDUG]LHM�UR]ZLQLĊWH�JRVSRGDU�
F]R�JPLQ\� WR�6]F]DZQLFD��6áRSQLFH��6ĊNRZD��.RĞFLHOLVNR�� VWDQRZLąFH� MHG\QLH�
�����FDáHJR�RJyáX�EDGDQ\FK�JPLQ�

:�W\P�]HVWDZLHQLX�ZLGDü�LĪ�JUXSD�9�ZVND]XMąFD�QDMPQLHMV]\�UR]ZyM�MHVW�
EDUG]R�OLF]QD�����JPLQ\��

:VSyáF]\QQLN� ]PLHQQRĞFL� ZDUWRĞFL� V\QWHW\F]QHM GOD� UR]ZRMX� JRVSR�
GDUF]HJR�Z������U� Z\QRVLá������FR�R]QDF]D��ĪH�]UyĪQLFRZDQLH�SRPLĊG]\�DQD�
OL]RZDQ\PL�REV]DUDPL�MHVW�GRĞü�GXĪH� -DN�PRĪQD�]DXZDĪ\ü��QDMZLĊNV]\�UR]ZyM�
JRVSRGDUF]\�SRMDZLD�VLĊ�Z�ĞURGNRZHM�F]ĊĞFL�0DáRSROVNL��:�F]ĊĞFL�SyáQRFQR�±
]DFKRGQLHM� QLH� SRVWĊSXMą� ]PLDQ\�� QDGDO� Vą� WR� JPLQ\� QDMPQLHM� UR]ZLMDMąFH� VLĊ�
JRVSRGDUF]R�

$QDOL]XMąF�]DOHĪQRĞü�SRPLĊG]\�UR]ZRMHP�VSRáHF]Q\P�D�UR]ZRMHP�JRVSR�
GDUF]\P� REV]DUyZ� ZLHMVNLFK� ZRMHZyG]WZD� PDáRSROVNLHJR�� Z\NRU]\VWDQR�
ZVSyáF]\QQLN�NRUHODFML�UDQJ�6SHDUPDQD��=DOHĪQRĞü�SRPLĊG]\�EDGDQ\PL�]MDZL�
VNDPL� MHVW� QLHZLHOND�� �UV§�����Z� ����� RUD]� UV§ �����Z� URNX� ������� =DOHĪQRĞü�
SRPLĊG]\�EDGDQ\PL�RELHNWDPL�MHVW�GRGDWQLD��OHF]�EDUG]R�QLVND�

3RZ\ĪV]H�DQDOL]\�ZVND]XMą�QD�WHQGHQFMĊ�JPLQ�GR�XĞUHGQLDQLD�LFK�VWRSQLD�
UR]ZRMX� VSRáHF]QHJR� ± ]PDODáD� ]DUyZQR� JUXSD� JPLQ� QDMOHSLHM� MDN� L� QDMJRU]HM�
UR]ZLQLĊW\FK�� QD� FR� ZVND]XMH� QLĪV]\�� Z� VWRVXQNX� GR� REOLF]RQHJR� Z� ������
ZVSyáF]\QQLN�]PLHQQRĞFL�

3URZDG]ąF� DQDOL]Ċ� ]PLDQ� JRVSRGDUF]\FK� Z� ODWDFK� ������ ����� áDWZR� ]D�
XZDĪ\ü�� ĪH�Z�REX� URF]QLNDFK��QDMOLF]QLHMV]D�E\áD�JUXSD� ,,,�� VWDQRZLąFD�RNRáR�
�����1DWRPLDVW�JUXSD�,�Z������ U� VWDQRZLáD�MHG\QLH������ D�Z������U��������
: SRUyZQDQLX� GR� ����� U� Z]URVáD� UyZQLHĪ� OLF]HEQRĞü� JUXS\�9�Z� URNX� �����
��������YV�������

:]URVW� OLF]E\� JPLQ� GREU]H� UR]ZLQLĊW\FK� JRVSRGDUF]R�PyJá� E\ü� VSRZR�
GRZDQ\��QDSá\ZHP�ĞURGNyZ�]�XQLMQ\FK�IXQGXV]\�LQZHVW\F\MQ\FK��NWyUH�Z�URNX�



0RQLND�-DZRUVND��=UyĪQLFRZDQLH�REV]DUyZ�ZLHMVNLFK« ��

�����E\á\�V]F]HJyOQLH�SU]H]QDF]RQH�GOD�PLHV]NDĔFyZ�WHUHQyZ�ZLHMVNLFK�L�XNLH�
UXQNRZDQH�QD�WZRU]HQLH��LQQ\FK�QLĪ�UROQLF]H��ĨUyGHá�GRFKRGyZ��D�WDNĪH�QDSá\�
ZHP� ĞURGNyZ� RG� SROVNLHM HPLJUDFML�� NWyUD� LQZHVWRZDáD� SR]\VNDQH� DNW\ZD� QD�
WHUHQLH�URG]LQQHM�JPLQ\ �:LDWUDN�������

:�UR]ZRMX� VSRáHF]Q\P�QDVWąSLá� V]HUHJ�]PLDQ��NWyUH� VSUDZLá\��RVáDELHQLH�
NRUHODFML�UR]ZRMX�JRVSRGDUF]HJR�L�VSRáHF]QHJR��0LHV]NDĔF\�WHUHQyZ�ZLHMVNLFK�
G]LĊNL� QDSá\ZRZL� ĞURGNyZ� ILQDQVRZ\FK� D� WDNĪH� SRSUDZLH� LQIUDVWUXNWXU\�
Z ZLĊNV]\P�QLĪ�GRW\FKF]DV�VWRSQLX�NRU]\VWDMą�]�RSLHNL�PHG\F]QHM�L�SODFyZHN�
HGXNDF\MQ\FK�Z�PLDVWDFK��:�0DáRSROVFH�Z\VWĊSXMH�WDNĪH�WHQGHQFMD�GR�WZRU]H�
QLD�SU\ZDWQ\FK�ĪáRENyZ��SU]HGV]NROL�L�V]Nyá�RUD]�SODFyZHN�G]LDáDMąF\FK�QD�]D�
VDG]LH�GRPyZ�NXOWXU\��:LHMVNLH�ELEOLRWHNL��F]ĊVWR�QLHGRILQDQVRZDQH�L�QLHSRVLD�
GDMąFH� DNWXDOQHM� L� DWUDNF\MQHM� RIHUW\� ]RVWDá\� Z\SDUWH� SU]H]� NVLąĪNL� GRVWĊSQH�
Z VLHFL��:� ]ZLą]NX� ] SRZ\ĪV]\P� PRĪH� GRFKRG]Lü� GR� ]DP\NDQLD� QLHUHQWRZ�
Q\FK�RĞURGNyZ�]GURZLD��V]Nyá��F]\�ELEOLRWHN��2SLVDQH�]MDZLVND�Z�VSRVyE�SURVW\�
SRND]XMą�� ĪH� UR]ZyM� JRVSRGDUF]\� SUDZGRSRGREQLH� NRUHOXMH� ]� UR]ZRMHP� VSR�
áHF]Q\P�� MHG\QLH� SU]\MĊWH�Z� SUDF\� ZVNDĨQLNL� UR]ZRMX� VSRáHF]QHJR�� FKRü� NR�
QLHF]QH�� PRJą� QLH� E\ü� VDW\VIDNFMRQXMąFH�� 3URSRQRZDQ\P� X]XSHáQLHQLHP�
ZVNDĨQLNyZ�UR]ZRMX�VSRáHF]QHJR�L�JRVSRGDUF]HJR�PRJá\E\�E\ü�EDGDQLD�DQNLH�
WRZH�GOD�PLHV]NDĔFyZ� WHUHQyZ�ZLHMVNLFK�RFHQLDMąFH�PLĊG]\� LQQ\PL�F]ĊVWRWOL�
ZRĞü��]�MDNą�EDGDQL�NRU]\VWDMą�]�32=��F]\�ELEOLRWHNL�

2VWDWQLH� NLOND� ODW� FKDUDNWHU\]XMH� VLĊ� ]QDF]ąF\P� Z]URVWHP� UR]ZRMX� VSR�
áHF]QR�± JRVSRGDUF]HJR�NUDMX��ĝZLDGF]ą�R�W\P�Z�GXĪHM�PLHU]H�UyĪQLFH�PLĊG]\�
JPLQDPL�ELHGQ\PL�D JPLQDPL�ERJDW\PL��5HJLRQ\�ERJDWV]H�Z\NRU]\VWXMą�VZyM�
SRWHQFMDá� L NRQLXQNWXUĊ� JRVSRGDUF]ą�Z]ERJDFDMąF� VLĊ�� QDWRPLDVW� UHJLRQ\�ELHG�
QLHMV]H ]�UyĪQ\FK�SRZRGyZ�QLH�SRGHMPXMą�G]LDáDQLD��NWyU\FK�ZVND]DQLH�QLH�E\�
áR�FHOHP�QLQLHMV]HM�SUDF\�

'\VSURSRUFMH�SR]LRPX� VSRáHF]QR�± JRVSRGDUF]HJR�Z�ZRMHZyG]WZLH�PD�
áRSROVNLP�Vą�GRĞü�ZLGRF]QH��V]F]HJyOQLH�Z�]DNUHVLH�JRVSRGDUF]\P��:\QLNL�SR�
WZLHUG]DMą�SU]\SXV]F]HQLD��ĪH�QDMVáDELHM� UR]ZLQLĊWą�JRVSRGDUF]R�F]ĊĞFLą�ZRMH�
ZyG]WZD�PDáRSROVNLHJR� MHVW� F]ĊĞü� ZVFKRGQLD��:� SU]HFLąJX� EDGDQHJR� RNUHVX�
QLH�Z\ND]DáD�RQD�ĪDGQHM�]PLDQ\��3R]RVWDáH�UHJLRQ\�Z�SU]HFLąJX�W\FK�ODW�SRSUD�
ZLá\� SR]LRP UR]ZRMX� JRVSRGDUF]HJR�� 1DMZLĊNV]H� SRVWĊS\� ]DXZDĪDOQH� E\á\�
Z UHJLRQLH�]DFKRGQLP�
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1RZD� (QF\NORSHGLD� 3RZV]HFKQD� 3:1� �������� :DUV]DZD� :\GDZQLFWZR� 1DXNRZH�
3:1�

0DUFLQLDN� 6� ������� 0DNUR�L�PLNURHNRQRPLD��3RGVWDZRZH�SUREOHP\� :DUV]DZD� :\�
GDZQLFWZR�1DXNRZH�3:1�

1DVLáRZVNL� 0����������6\VWHP�5\QNRZ\��3RGVWDZ\�PLNUR�L�PDNURHNRQRPLL� :DUV]D�
ZD� :\GDZQLFWZR�.H\7H[W�

.XNXáD� .� ������� 0HWRGD�8QLWDU\]DFML�=HURZDQHM� :DUV]DZD� :\GDZQLFWZR�1DXNR�
ZH�3:1�

-ĊGU]HMF]\N� =��� 6NU]\SHN� -��� :DONRV]� $��� .XNXáD� .� �������� %DGDQLD� RSHUDF\MQH�
Z SU]\NáDGDFK�L�]DGDQLDFK� :DUV]DZD� :\GDZQLFWZR�1DXNRZH�3:1�

:LDWUDN� $� ������� 6WUDWHJLH�UR]ZRMX�JPLQ�ZLHMVNLFK� :DUV]DZD� :\GDZQLFWZR ,QVW\�
WXW�5R]ZRMX�:VL�L 5ROQLFWZD�3ROVNLHM�$NDGHPL�1DXN�

7KH�VWXG\�DQDO\]HG�GLVSDULWLHV�LQ�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�UXUDO�DQG�XUEDQ�
� UXUDO�SURYLQFH�RI�0DORSROVND��7KH�VWXG\�LQYROYHG�����UXUDO�FRPPXQHV�DQG�XUEDQ�UXUDO�
SURYLQFH�RI�0DORSROVND�� ,Q�RUGHU� WR�DQDO\]H� WKH� OHYHO�RI� VRFLR�HFRQRPLF�GHYHORSPHQW�
ZHUH�XVHG�V\QWKHWLF�LQGLFDWRU�DQG�RQH�RI�WKH�IRUPXODV�XVHG�ZKLFK�LV�DGGLWLYH�DJJUHJDWH�
IXQFWLRQ��8VLQJ�WKH�PHWKRG�VKRZQ�KLHUDUFK\�PDGH�DQG�JURXSLQJ�REMHFWV�E\�OHYHO�RI�VR�
FLR�HFRQRPLF�GHYHORSPHQW�LQ�LQGLYLGXDO�PXQLFLSDOLWLHV�

7UDQVODWHG�E\ 0RQLND�-DZRUVND


