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GPLQLVWUDFMD�UROQD�SRZRá\ZDQD�MHVW�GR�RUJDQL]RZDQLD��NLHURZDQLD��]DU]ą�
G]DQLD� L� QDG]RURZDQLD� SURGXNFML� UROQLF]HM� QD� ZVL� L� QD� REV]DUDFK� ZLHM�

VNLFK��3U]H]�DGPLQLVWUDFMĊ�UROQą�UR]XPLH�VLĊ�]HVSyá�G]LDáDĔ��F]\QQRĞFL�L�SU]HG�
VLĊZ]LĊü� RUJDQL]DWRUVNLFK� F]\ Z\NRQDZF]\FK�� SURZDG]RQ\FK� LQVW\WXFMH� QD�
U]HF] ĞURGRZLVND� UROQLF]HJR� SU]H]� UyĪQH� SRGPLRW\�� MHGQRVWNL� RUJDQL]DF\MQH��
RUJDQ\� D� WDNĪH LQVW\WXFMH R� FKDUDNWHU]H� VSRáHF]Q\P��:VSyáXG]LDá� Z� F]\QQR�
ĞFLDFK�UHJXODF\MQ\FK�RGJU\ZDMą�RUJDQL]DFMH�VDPRU]ąGX�UROQLF]HJR��L]E\�UROQL�
F]H� RUD]�LQQH�RUJDQL]DFMH��NyáND�UROQLF]H��.*:���FR�PD�]QDF]HQLH Z�V\WXDFML
UROQLFWZD�UR]SURV]RQHJR��0LQLVWHU�UROQLFWZD�PD XVWDZRZH�XSUDZQLHQLD�GR�EH]�
SRĞUHGQLHM�OXE�SRĞUHGQLHM�LQJHUHQFML�Z�SURFHV�SURGXNFML UROQLF]HM��SRSU]H]�UHJX�
ODF\MQą� IXQNFMĊ�Z\GDZDQ\FK� DNWyZ� SUDZQ\FK�Z� SRVWDFL� XVWDZ�� UR]SRU]ąG]HĔ�
F]\�REZLHV]F]HĔ��$GPLQLVWUDFMD�UROQD�PD�XSUDZQLHQLD�GR�EXGRZDQLD�RWRF]HQLD�
LQVW\WXFMRQDOQHJR� SR]ZDODMąFH� QD� SRZRá\ZDQLH� RUJDQyZ�QLH]EĊGQ\FK� GR� RE�
VáXJL� XU]ĊGX� PLQLVWUD�� NWyU\� RGSRZLHG]LDOQ\� MHVW� ]D� V]HURNR� UR]XPLDQą� VIHUĊ�
UROQLFWZD��2WRF]HQLH� LQVW\WXFMRQDOQH� UROQLFWZD�GHILQLRZDQH� MHVW� MDNR�]ELyU�RU�
JDQL]DFML�U]ąGRZ\FK� G]LDáDMąF\FK�QD�U]HF]�UROQLFWZD�ZUD]�]�NUHRZDQ\PL�SU]H]�
QLH�LQVWUXPHQWDPL��NWyUH�RSLHUDMą�VLĊ�QD�Z\SUDFRZDQ\FK�UHJXáDFK�L�SURFHGXUDFK�
:VSyOQHM�3ROLW\NL 5ROQHM��*U]HODN�������
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:� VIHU]H� UROQLFWZD� LQVW\WXFMH PRĪQD� RNUHĞOLü� MDNR ]HVSyá� IXQNFMRQDOQLH�
SRZLą]DQ\FK�]H� VREą� MHGQRVWHN�RUJDQL]DF\MQ\FK��NWyUH�RSLHUDMą� VZRMą�G]LDáDO�
QRĞü JáyZQLH� R� QRUP\ SUDZQH� -HGQRVWNL� G]LDáDMą�Z� RSDUFLX� R XNV]WDáWRZDQH�
VWUXNWXU\ RUJDQL]DF\MQH L�Z\SUDFRZDQH�PHFKDQL]P\�IXQNFMRQRZDQLD� 'OD�SU]\�
VSLHV]HQLD� SURFHVX� EXGRZ\� áDGX� LQVW\WXFMRQDOQHJR� XNLHUXQNRZDQHJR� QD� VSyM�
QRĞü� VSRáHF]QR�HNRQRPLF]Qą UROQLFWZD� QDVWĊSRZDáD� VWRSQLRZR KDUPRQL]DFMD�
NUDMRZ\FK� QRUP� SUDZQ\FK� SRSU]H] SU]\MPRZDQLH SUDZRGDZVWZD� XQLMQHJR�
&HFKą� FKDUDNWHU\VW\F]Qą�REHFQHJR� HWDSX� UR]ZRMX� LQVW\WXFMRQDOQHJR�RWRF]HQLD�
UROQLF]HJR� MHVW� ]DVWĊSRZDQLH� XNV]WDáWRZDQ\FK� Z� SRSU]HGQLP� V\VWHPLH� RUJD�
QDFK L� V\VWHPDFK� UROQLF]\FK� QRZ\PL� Z\PDJDQLDPL� GRW\F]ąF\PL� IXQNFMRQR�
ZDQLD� JRVSRGDUVWZ� UROQ\FK� QD� ]DVDGDFK� RERZLą]XMąF\FK� QD ZVSyOQ\P U\QNX�
UROQ\P� :H�ZVSyáF]HVQ\FK�UHDOLDFK�JRVSRGDUF]\FK�GXĪH�]QDF]HQLH�GOD�SROVNLH�
JR�UROQLFWZD�PD�SURFHV�GDOV]HJR�GRVNRQDOHQLD�V\VWHPX�LQVW\WXFML��3RSUDZĊ�RWR�
F]HQLD�LQVW\WXFMRQDOQHJR PRĪQD�RVLąJQąü�SRSU]H]�NUHRZDQLH QRZ\FK�LQVW\WXFML��
NRQVROLGRZDQLH�MXĪ�LVWQLHMąF\FK�OXE�GRVNRQDOHQLH�F]\QQLND�OXG]NLHJR� 6NXWHF]�
QH�UDP\�LQVW\WXFMRQDOQH�L�HIHNW\ZQH�RUJDQL]DFMH�ZLHMVNLH�PDMą�GHF\GXMąFH�]QD�
F]HQLH GOD�]ZLĊNV]HQLD�SURGXNFML�UROQLF]HM�L�SRGQLHVLHQLD�MHM�HIHNW\ZQRĞFL��

$GPLQLVWUDFMD� UROQD� ± RJyOQLH� ELRUąF� ± ]DMPXMH� VLĊ� VSUDZDPL� SURGXNFML�
UROQLF]HM��UR]ZRMHP�ZVL��U\QNLHP�UROQ\P�RUD]�QDG]RUHP�ILWRVDQLWDUQ\P�L�ZHWH�
U\QDU\MQ\P�� &HFKą� FKDUDNWHU\VW\F]Qą� UROQLFWZD�� MDNR� G]LDáX� JRVSRGDUNL� MHVW
IXQNFMRQRZDQLH� QD� REV]DUDFK� ZLHMVNLFK�� REHMPXMąF\FK WHUHQ\� SRáRĪRQH� SR]D�
JUDQLFDPL�DGPLQLVWUDF\MQ\PL�PLDVW� 2EV]DU\�ZLHMVNLH Z�UHDOLDFK�SROVNLFK ]DM�
PXMą� SRQDG� ������RJyOQHM� SRZLHU]FKQL� NUDMX�� QD� NWyU\FK� ]DPLHV]NXMH SRQDG
�����POQ�RVyE��WM�������SURF��OXGQRĞFL�NUDMX� .ROHMQą�FHFKą�REV]DUyZ�ZLHMVNLFK�
MHVW�Z\VWĊSRZDQLH�GXĪHM� OLF]E\� UR]GUREQLRQ\FK�JRVSRGDUVWZ�UROQ\FK� �����POQ�
SRZ\ĪHM���KD���SU]\�SU]HFLĊWQHM�ZLHONRĞFL�RNRáR����KD��=�GUXJLHM�VWURQ\�XG]LDá�
UROQLFWZD�Z� WZRU]HQLX� 3.%� VWRL� QD� QLVNLP� SR]LRPLH� L�Z\QRVL� ������:áDĞFL�
ZRĞü� UR]SURV]HQLD� WHU\WRULDOQHJR� UROQLFWZD� SRZRGXMH� VSHF\ILF]Qą� VWUXNWXUĊ�
RWRF]HQLD� UROQLF]HJR�� NWyUH RGSRZLHG]LDOQH� MHVW� ]D� EH]SLHF]HĔVWZR� Ī\ZQRĞFL��
REUyW�SURGXNWDPL�UROQLF]\PL��ZDUXQNL�ILWRVDQLWDUQH�L�ZHWHU\QDU\MQH�LFK�Z\WZD�
U]DQLD�RUD] ZDUXQNL�HJ]\VWHQFML� OXGQRĞFL�ZLHMVNLHM��:V]\VWNR� WR�SRZRGXMH��ĪH�
VHNWRU� UROQ\� Z\PDJD� UR]EXGRZDQHJR� V\VWHPX� ZVSRPDJDQLH� SURFHVX� Z\WZD�
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U]DQLD�Ī\ZQRĞFL��NWyUH�PXVL�E\ü�QDG]RURZDQH�QD�NDĪG\P�HWDSLH� MHJR�SRZVWD�
ZDQLD�

3RGVWDZRZ\P� FHOHP� SUDF\� E\áR� VFKDUDNWHU\]RZDQLH� SRGVWDZRZ\FK� GD�
Q\FK�R�RUJDQDFK�DGPLQLVWUDFML�U]ąGRZHM��SRGOHJDMąF\FK�PLQLVWURZL�ZáDĞFLZHPX�
GR�VSUDZ�UROQLFWZD��2UJDQ\�WH�SU]HGVWDZLRQR�Z�GZyFK�JUXSDFK�WHPDW\F]Q\FK��
D�PLDQRZLFLH� MDNR�DJHQFMH�� EĊGąFH� MHGQRVWNDPL�QLHMHGQROLW\PL�SRG�Z]JOĊGHP�
RUJDQL]DF\MQ\PL�RUD]�GUXJD�JUXSD�± SDĔVWZRZH�MHGQRVWNL�NRQWUROQR�QDG]RUF]H��
NWyUH� VáXĪą� GR� ]DSHZQLHQLD� SU]HVWU]HJDQLD� Z\PRJyZ� XVWDZRZ\FK L UHJXODFML�
SUDZQ\FK�8QLL�(XURSHMVNLHM��:� WHM�JUXSLH�XPLHV]F]RQR� UyZQLHĪ�.586��NWyU\�
FR� SUDZGD� VSHáQLD� IXQNFMH� RSLHNL� VSRáHF]QHM�� ILQDQVRZDQHM� ]� )86�� WR� MHGQDN�
VNLHURZDQ\�]RVWDá�SRG�QDG]yU�PLQLVWUD�UROQLFWZD��3RG�QDG]RUHP�PLQLVWUD�UROQLF�
WZD� SR]RVWDMH� GXĪR� ZLĊFHM� RUJDQyZ�� Z� W\P� ]ZáDV]F]D� MHGQRVWNL� EDGDZF]R�
UR]ZRMRZH��V]NRá\�UROQLF]H��ZDĪQH�]�SXQNWX�ZLG]HQLD�VSHáQLDQD�UROL MHGQRVWHN�
LQQRZDF\MQ\FK�� NWyUH� MHGQDN� ] XZDJL QD� UDP\� SXEOLNDFML� ]RVWDá\� SRPLQLĊWH�
: VXPLH�EDGDQLDPL�REMĊWR����MHGQRVWHN�RUJDQL]DF\MQ\FK� SRGOHJá\FK�PLQLVWUR�
ZL� UROQLFWZD�� MDN� L� SU]H]�QLHJR�QDG]RURZDQ\FK� 'R�EDGDĔ�Z\EUDQR�Z� VSRVyE�
FHORZ\�RUJDQ\�VSHáQLDMąFH�VZRMHJR�URG]DMX IXQNFMH�XVáXJRZH��VáXĪąFH�UROQLNR�
ZL��SU]\� W\P�VWRMąFH�QDMEOLĪHM ZVL� L UROQLFWZD� 3RVWDZLRQR�SU]\SXV]F]HQLH�ED�
GDZF]H��ĪH�Z�VHNWRU]H�UROQ\P EĊG]LH�QDVWĊSRZDá�QDGDO�SURFHV�NRQVROLGDFML�RU�
JDQyZ�VáXĪąF\FK�REVáXG]H�UROQLFWZD�

%DGDQLD� RSDUWR� QD VSUDZR]GDQLDFK ]� G]LDáDOQRĞFL� MHGQRVWHN� RUJDQL]DF\M�
Q\FK��GDQ\FK�RUJDQyZ DGPLQLVWUDFML� U]ąGRZHM��GDQ\FK�VWDW\VW\F]Q\FK� L�QD�DN�
WDFK�SUDZQ\FK�

:� RNUHVLH� PLĊG]\ZRMHQQ\P� DGPLQLVWUDFMD� UROQD� UHSUH]HQWRZDQD� E\áD�
SU]H]�0LQLVWHUVWZR� 5ROQLFWZD� L� 5HIRUP� 5ROQ\FK�� MDNR� QDF]HOQD� ZáDG]D� SDĔ�
VWZRZD�Z�]DNUHVLH�UROQLFWZD��2UJDQL]DFMD�PLQLVWHUVWZD�E\áD�UHSUH]HQWRZDQD�±
SR]D� JDELQHWHP�PLQLVWUD� ± SU]H]� WU]\� SRGVWDZRZH� GHSDUWDPHQW\��Z� W\P� HNR�
QRPLF]Q\�� SURGXNFML� UROQHM� RUD]� ZHWHU\QDU\MQ\� L� XU]ąG]HĔ� UROQ\FK��0LQLVWHU�
VWZX�Z�XNáDG]LH�SLRQRZ\P SRGOHJDá\�Z\G]LDá\�UROQH SU]\�XU]ĊGDFK�ZRMHZyG]�
NLFK�L�UHIHUDW\�UROQH�SU]\�VWDURVWZDFK��:REHF�VNURPQHJR�DSDUDWX�XU]ĊGQLF]HJR
PLQLVWHU�VFHGRZDá�GXĪR�XSUDZQLHĔ�QD�L]E\�UROQLF]H��NWyUH�SU]HMĊá\�SRGVWDZRZą�
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UROĊ Z�Z\SHáQLDQLX�IXQNFML�RUJDQL]DF\MQ\FK��VWDQRZLąF VSRVyE�ZVSDUFLD�DGPL�
QLVWUDFML� WHUHQRZHM�� ,]E\� UROQLF]H� MDNR� LQVW\WXFMH SXEOLF]QR�SUDZQH� VDPRU]ąGX�
JRVSRGDUF]HJR�UROQLFWZD��]�MHGQHM�VWURQ\�SHáQLá\�UROĊ SU]HGVWDZLFLHOD�LQWHUHVyZ
UROQLNyZ��]�GUXJLHM�]DĞ�VWURQ\�RUJDQL]RZDá\�QLĪV]H�V]NROQLFWZR�UROQLF]H��VWDFMH�
RFHQ\�URĞOLQ�L�]ZLHU]ąW�F]\�VWDFMH�UROQLF]R�FKHPLF]QH� =DVDGQLF]R�WZRU]RQR�SR�
MHGQHM� L]ELH�Z�NDĪG\P�ZRMHZyG]WZLH��NWyUH�QLH�PLDá\�VZRMHM� UHSUH]HQWDFML�QD�
V]F]HEOX�NUDMRZ\P��6WDWXW\� L]E\�SU]HZLG\ZDá\�SRSLHUDQLH�SURGXNFML�URĞOLQQHM��
]ZLHU]ĊFHM��RĞZLDW\�UROQLF]HM��GRUDG]WZD��GRĞZLDGF]DOQLFWZD�L�PHOLRUDFML�

3R�ZRMQLH�PLQLVWHUVWZR�UROQLFWZD�VWDQRZLáR�DSDUDW�DGPLQLVWUDF\MQ\� NLHUX�
MąF\�RNUHĞORQą�JDáĊ]Lą�JRVSRGDUNL�QDURGRZHM��]ZLą]DQHM�]�V]HURNR�SRMĊW\P�URO�
QLFWZHP�� 5HVRUW� E\á� V]F]HJyOQLH� RGSRZLHG]LDOQ\� ]D� UR]ZyM XVSRáHF]QLRQHJR�
UROQLFWZD�L�]RERZLą]DQ\�GR�NLHURZDQLD�ZLĊNV]RĞFL ĞURGNyZ�ZVSDUFLD�QD�VHNWRU�
SDĔVWZRZ\�Z�UROQLFWZLH �3*5��RUD]�VHNWRU�VSyáG]LHOF]\��563���:������U��SR�
ZVWDáR�0LQLVWHUVWZR�5ROQLFWZD�L�*RVSRGDUNL�ĩ\ZQRĞFLRZHM��SRSU]H]�ZFKáRQLH�
FLH�IXQNFMRQXMąFHJR�RGUĊEQLH�UHVRUWX�SU]HP\VáX�VSRĪ\ZF]HJR�L�VNXSX��2G�WHJR�
F]DVX�OLF]ąF�UHVRUW�]QDF]QLH�UR]EXGRZDá�VZRMą�VWUXNWXUĊ�RUJDQL]DF\MQą��SRSU]H]�
SRZRáDQLH�ZLHOX�GRGDWNRZ\FK�GHSDUWDPHQWyZ�D�Z�QLFK�Z\G]LDáyZ�RUD]�VDPR�
G]LHOQ\FK�VWDQRZLVN�SUDF\��3RGVWDZRZH�]QDF]HQLH�Z�NLHURZDQLX�UHVRUWX�PLDá\�
PHFKDQL]P\� SRĞUHGQLHJR� RGG]LDá\ZDQLD� QD� SROLW\NĊ� UROQą�� FRUD]� F]ĊĞFLHM�
] XĪ\FLHP� LQVWUXPHQWyZ� HNRQRPLF]Q\FK� �GRWDFMH�� NUHG\W\��� RUJDQL]DF\MQ\FK
L SUDZQ\FK� �XVWDZ\�� UR]SRU]ąG]HQLD��� -XĪ� ZyZF]DV� IXQNFMRQRZDáD� ZLĊNV]RĞü
RUJDQyZ� RWRF]HQLD� UROQLF]HJR� Z� SRVWDFL� QD� SU]\NáDG� VWDFML� NZDUDQWDQQ\�
L RFKURQ\� URĞOLQ�� LQVSHNWRUDWX� NRQWUROL� PDWHULDáX� VLHZQHJR�� LQVSHNFML� VNXSX�
L SU]HWZyUVWZD�DUW\NXáyZ�UROQ\FK��]DNáDGyZ�ZHWHU\QDULL��LWS��

:VSyáF]HVQD� VWUXNWXUD� XU]ĊGX� PLQLVWUD� UROQLFWZD� ]RVWDáD� XNV]WDáWRZDQD�
SRG� SU]HPRĪQ\P� ZSá\ZHP� XVWDZRGDZVWZD� XQLMQHJR�� ]ZáDV]F]D� Z� ]DNUHVLH�
ZVSyOQHM� SROLW\NL� UROQHM�� 3URFHV� WHJR� NV]WDáWRZDQLD� UR]SRF]ąá� VLĊ� QD� SRF]ąWNX�
ODW�����;;�Z���E\�SR�ZVWąSLHQLX�3ROVNL�GR�8QLL�(XURSHMVNLHM�SU]\Mąü�]EOLĪRQ\�
GR�ZVSyáF]HVQHM�VWUXNWXU\ NV]WDáW�RUJDQL]DF\MQ\��2G �����U��UHVRUW UROQ\�IXQN�
FMRQXMH� SRG� REHFQą� QD]Zą� MDNR� 0LQLVWHUVWZR� 5ROQLFWZD� L� 5R]ZRMX� :VL�
: VNáDG�PLQLVWHUVWZD�ZFKRG]L�REHFQLH����GHSDUWDPHQWyZ�RUD]���Z\RGUĊEQLR�
Q\FK�ELXU��
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-HGQ\P� ]� SRGVWDZRZ\FK� DNWyZ� UHJXOXMąF\FK� IXQNFMRQRZDQLH� RUJDQyZ�
QDF]HOQ\FK�MHVW�XVWDZD�]������U��R�G]LDáDFK�DGPLQLVWUDFML�U]ąGRZHM��NWyUD�EH]�
SRĞUHGQLR� RNUHĞOD� ]DNUHV�PHU\WRU\F]Q\�� EĊGąF\� SU]HGPLRWHP� IXQNFMRQRZDQLD�
DGPLQLVWUDFML�UROQHM��8VWDZD�WD�MHGQR]QDF]QLH�ZVND]XMH�PLQLVWUD�ZáDĞFLZHJR�GR�
VSUDZ�UROQLFWZD�MDNR�JáyZQ\�RUJDQ�QDF]HOQ\�RGSRZLHG]LDOQ\�]D�WHQ�VHNWRU�JR�
VSRGDUNL��

:HGáXJ�.RQVW\WXFML�53�PLQLVWHU�NLHUXMH�RNUHĞORQ\P�G]LDáHP�DGPLQLVWUDFML�
U]ąGRZHM�OXE�Z\SHáQLD�]DGDQLD�Z\]QDF]RQH�SU]H]�3UH]HVD�50��=DNUHV�V]F]HJy�
áRZ\FK�G]LDáDĔ�PLQLVWUD�GR�VSUDZ�UROQLFWZD�RNUHĞOD�NDĪGRUD]RZR�UR]SRU]ąG]H�
QLH� 3UH]HVD� 50�� Z� NWyU\FK� VWZLHUG]D� VLĊ�� ĪH� PLQLVWHU� NLHUXMH� QDVWĊSXMąF\PL�
G]LDáDPL�DGPLQLVWUDFML�U]ąGRZHM�D�PLDQRZLFLH�G]LDáHP ���± UROQLFWZR��G]LDáHP�
���± UR]ZyM�ZVL�RUD]�G]LDáHP���� ± U\QNL� UROQH��:�SRUyZQDQLX�GR�XSUDZQLHĔ�
SRSU]HGQLHJR�U]ąGX�]������U���QLH�XMĊWR G]LDáX�U\ERáyZVWZR�������NWyU\�ZV]HGá�
Z�VNáDG�QRZR�XWZRU]RQHJR�PLQLVWHUVWZD��5R]SRU]ąG]HQLH���������

7DEHOD �
=DNUHV�G]LDáDĔ�UHVRUWX�UROQLFWZD

']LDá �� ± UROQLFWZR ']LDá��� ± UR]ZyM�ZVL ']LDá��� ± U\QNL�UROQH
�� 3URGXNFMD�URĞOLQQD�L�RFKURQD�UR�

ĞOLQ
�� .V]WDáWRZDQLH�XVWURMX�

UROQHJR
�� 3U]HWZyUVWZR�L�SU]HFKR�

ZDOQLFWZR�DUW\NXáyZ�URO�
QR�VSRĪ\ZF]\FK

�� 1DVLHQQLFWZR �� 2FKURQD�JUXQWyZ�URO�
Q\FK

�� -DNRĞü�KDQGORZD�DUW\NX�
áyZ UROQR�VSRĪ\ZF]D

�� 3URGXNFMD�]ZLHU]ĊFD�L�KRGRZOD�
]ZLHU]ąW

�� 6FDODQLH�L�Z\PLDQD�
JUXQWyZ

�� 0HFKDQL]P\�UHJXODFML�
U\QNyZ�UROQR�
VSRĪ\ZF]\FK

�� 2FKURQD�]GURZLD�]ZLHU]ąW �� 0HOLRUDFMH�L�]DRSD�
WU]HQLH�ZVL�Z�ZRGQH

�� 1DG]yU�QDG�]GURZRWQą�MDNRĞFLą�
ĞURGNyZ�VSRĪ\ZF]\FK

�� (OHNWU\ILNDFMD�L�JD]\�
ILNDFMD�REV]DUyZ�
ZLHMVNLFK

�� 1DG]yU�QDG�REURWHP�SURGXNWDPL�
ZHWHU\QDU\MQ\PL��SDV]�L�*0(

�� 5R]ZyM�SU]HGVLĊELRU�
F]RĞFL

�� ,]E\�UROQLF]H��]ZLą]NL�]DZRGRZH�
UROQLNyZ�L�RUJDQL]DFMH�UROQLNyZ

�� 8EH]SLHF]HQLH�VSR�
áHF]QH�UROQLNyZ

ħUyGáR�� $QDOL]D�VSUDZ�Z\QLNDMąF\FK�]�XVWDZ\�R�G]LDáDFK�DGPLQLVWUDFML�U]ąGRZHM��05L5:��:DU�
V]DZD������U�

0LQLVWHU�ZUD]�]H�VZRLPL�ZVSyáSUDFRZQLNDPL�]RERZLą]DQ\�MHVW�SU]\JRWR�
ZDü� RGSRZLHGQLH� XVWDZ\�� Z\GDZDü� UR]SRU]ąG]HQLD� L� REZLHV]F]HQLD�� /LF]ED�
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XVWDZ�L�UR]SRU]ąG]HĔ�Z]UDVWDáD�Z�PLDUĊ�SU]HFKRG]HQLD�QD�WRU\�JRVSRGDUNL�U\Q�
NRZHM��0RĪQD�PyZLü�QDZHW�R�GZyFK�ID]DFK�XND]\ZDQLD�VLĊ�DNWyZ�SUDZQ\FK��
3LHUZV]D�ID]D�PLDáD�PLHMVFH�]DUD]�SR������U���NLHG\�WR�QDVWąSLáD�DGDSWDFMD�SUD�
ZD�SROVNLHJR�GR�WHJR�]DFKRGQLHJR��'UXJD ID]D�QDVWąSLáD�WXĪ�SU]HG�ZVWąSLHQLHP�
3ROVNL�GR�8(�L�SROHJDáD�QD�LPSOHPHQWDFML�SUDZD�XQLMQHJR��0LQLVWHU�XF]HVWQLF]\�
Z�V]HURNR�UR]XPLDQ\P�V\VWHPLH� OLFHQFMRQRZDQLD��NRQFHVMRQRZDQLD�G]LDáDOQR�
ĞFL� RJUDQLF]HĔ�L�VWDQGDU\]DFML�Z�SURGXNFML�UROQLF]HM��U\QNyZ�UROQ\FK�L�UR]ZRMX�
REV]DUyZ�ZLHMVNLFK��:\GDMH�GHF\]MH�DGPLQLVWUDF\MQH��NWyUH�PDMą�UyĪQą�SRVWDü��
0RJą�WR�E\ü�OLFHQFMH��GHF\]MH��SR]ZROHQLD��X]QDQLD��]H]ZROHQLD� ZSLV\�GR�UHMH�
VWUyZ� LWS�

:DĪQ\P� RNUHVHP� E\á� ����� U��� NLHG\ QDVWąSLáR� UR]G]LHOHQLH GRFKRGyZ
L Z\GDWNyZ�RNUHĞORQ\FK�Z NUDMRZ\P EXGĪHFLH� RG�GRFKRGyZ�L�Z\GDWNyZ�EX�
GĪHWyZ SRFKRG]ąF\FK� ]H� ĞURGNyZ� HXURSHMVNLFK�� 5ROĊ� LQVWUXPHQWyZ� ZVSDUFLD�
ILQDQVRZDQLD�ZVSyOQRW\�SU]HMąá�%DQN�*RVSRGDUVWZD�.UDMRZHJR��NWyU\ VWDá� VLĊ
FHQWUDOQ\P� SRGPLRWHP� SáDWQLF]\P� 8(� '\VSRQHQWHP� ĞURGNyZ� EXGĪHWRZ\FK�
MHVW� PLQLVWHU� UROQLFWZD�� GOD� NWyUHJR� SDUODPHQW� RNUHĞOD� Z\VRNRĞü� EXGĪHWX�� ]D�
UyZQR�SR�VWURQLH�GRFKRGyZ��MDN�L�Z\GDWNyZ� 'RFKRG\�EXGĪHWRZH�UHDOL]RZDQH�
Vą�SU]H]�MHGQRVWNL�QDG]RURZDQH�SU]H]�PLQLVWUD�ZáDĞFLZHJR�GR�VSUDZ UROQLFWZD�
'RFKRG\� VWDQRZLá\ SU]\NáDGRZR�ZSá\Z\� ]� XVáXJ� DJURFKHPLF]Q\FK�� RSáDW� DG�
PLQLVWUDF\MQ\FK� ZHWHU\QDU\MQ\FK� RSáDW UHMHVWUDF\MQ\FK�]D�RFKURQĊ RGPLDQ�UR�
ĞOLQ� XSUDZQ\FK F]\� ]D� F]\QQRĞFL� DGPLQLVWUDF\MQH� ]ZLą]DQH� ]� LFK� XSRZV]HFK�
QLHQLHP��'R� W\FK� GRFKRGyZ�ZOLF]DQH� E\á\ WDNĪH� GRFKRG\�$JHQFML�1LHUXFKR�
PRĞFL�5ROQ\FK��ZSá\Z\�]�W\WXáX�UR]OLF]HĔ�]�.RPLVMą�(XURSHMVNą L�UyĪQHJR�UR�
G]DMX�RSáDW\�]ZLą]DQH�]�IXQNFMRQRZDQLHP�U\QNyZ�UROQ\FK �&]\ĪHZVNL�������

7DEHOD �
'RFKRG\�EXGĪHWRZH�0LQLVWHUVWZD�5ROQLFWZD�L�5R]ZRMX�:VL��Z�POQ�]á�

:\V]F]H�
JyOQLHQLH

���� ���� ���� ���� ����
SODQ Z\NR�

QDQLH SODQ Z\NR�
QDQLH SODQ Z\NR�

QDQLH SODQ Z\NR�
QDQLH SODQ

']LDá����
5ROQLFWZR

���� ���� ���� ���� ���� ���� ���� ���� ����
']LDá ���
5R]ZyM�ZVL

������ ������ ������ ������ ������ ������ ������ ������ ������
']LDá ���
5\QNL�UROQH

���� ���� ���� ����� ����� ����� ���� ����� ����
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:\V]F]H�
JyOQLHQLH

���� ���� ���� ���� ����
SODQ Z\NR�

QDQLH SODQ Z\NR�
QDQLH SODQ Z\NR�

QDQLH SODQ Z\NR�
QDQLH SODQ

']LDá ���
5\ERáyZ�
VWZR

��� ��� ��� ��� ��� ��� ��� ���� ���

5D]HP� ������ ������ ������ ������ ������ ������ ������ ������ ������
ħUyGáR�� ,QIRUPDFMD�1,. R�Z\QLNDFK�NRQWUROL�EXGĪHWX�05L5:�]D�Z\PLHQLRQH�ODWD�

:\GDWNL� EXGĪHWRZH� ]ZLą]DQH� E\á\� JáyZQLH� ]� ]DSHZQLHQLHP� IXQNFMRQR�
ZDQLD� FHQWUDOQHM� DGPLQLVWUDFML� UROQHM�� MHGQRVWHN� RUJDQL]DF\MQ\FK�PLQLVWHUVWZD��
D WDNĪH�REHMPRZDá\�GRWDFMH�L�VXEZHQFMH�F]\ UH]HUZ\�FHORZH��2EV]DU�RGG]LDá\�
ZDQLD�PLQLVWUD�MHVW�UR]OHJá\��0LQLVWURZL�GR�VSUDZ�UROQLFWZD�SRGOHJD�áąF]QLH����
MHGQRVWHN RUJDQL]DF\MQ\FK��Z�W\P���MHGQRVWHN�MHPX�SRGOHJá\FK�RUD]����MHGQR�
VWHN�RUJDQL]DF\MQ\FK SU]H]�QLHJR QDG]RURZDQ\FK��Z�W\P ��DJHQFMH�����MHGQR�
VWHN�EDGDZF]R�UR]ZRMRZ\FK�����]HVSRáyZ�V]Nyá�FHQWUyZ�NV]WDáFHQLD�UROQLF]H�
JR��D�SRQDGWR�.UDMRZH�&HQWUXP�.V]WDáFHQLD�5ROQLF]HJR��&HQWUDOQD�%LEOLRWHND�
5ROQLF]D�F]\�3ROVNL�.OXE�:\ĞFLJyZ�.RQQ\FK�

7DEHOD �
:\GDWNL�EXGĪHWRZH�0LQLVWHUVWZD�5ROQLFWZD�L�5R]ZRMX�:VL� �Z�POQ�]á�

:\V]F]H�
JyOQLHQLH

���� ���� ���� ���� ����
SODQ� Z\NR�

QDQLH SODQ� Z\NR�
QDQLH SODQ� Z\NR�

QDQLH SODQ� Z\NR�
QDQLH SODQ

']LDá����
5ROQLFWZR

����� ����� ����� ����� ����� ����� ����� ����� �����
']LDá ���
5R]ZyM�ZVL

������ ������ ������ ������ ������ ������ ������ ������ ������
']LDá ���
5\QNL�UROQH

����� ����� ����� ����� ����� ����� ����� ����� �����
']LDá ���
5\ERáyZ�
VWZR

����� ����� ����� ����� ����� ����� ����� ����� ±

5D]HP� ������ ������ ������ ������ ������ ������ ������ ������ ������
ħUyGáR�� ,QIRUPDFMD�1,.�R�Z\QLNDFK�NRQWUROL�EXGĪHWX�05L5:�]D�Z\PLHQLRQH�ODWD�

2SUyF]�SR]\FML�]DSLVDQ\FK�Z�EXGĪHFLH��Z �����U� ]DSODQRZDQR�GRGDWNRZR�
GRWDFMH� QD�.586�Z�Z\VRNRĞFL� ���POG� ]á�� ]DĞ�ZVSDUFLH� ]H� ĞURGNyZ�XQLMQ\FK�
XVWDORQH�]RVWDáR�QD�SR]LRPLH������POG�]á�



��� (XURSD�5HJLRQXP�;;9, ������

=DNUHV� NRPSHWHQFML� MHGQRVWHN� RUJDQL]DF\MQ\FK� SRGOHJá\FK� L� QDG]RURZD�
Q\FK�SU]H]�PLQLVWUD�Z\QLND�]�XVWDZ\�R�G]LDáDFK�DGPLQLVWUDFML�U]ąGRZHM�RUD]�SR�
V]F]HJyOQ\FK� XVWDZ� DGPLQLVWUDF\MQHJR� SUDZD� UROQHJR��:� ĞZLHWOH� XVWDZ\�Z\�
UyĪQLD�VLĊ�GZD�URG]DMH�DGPLQLVWUDFML��WR MHVW�DGPLQLVWUDFMD�]HVSRORQD�L�QLH]HVSR�
ORQD�� $GPLQLVWUDFMD� ]HVSRORQD� RSDUWD MHVW R� ]ZLHU]FKQLFWZR�ZRMHZRG\�� NWyU\
]DSHZQLD SHZQH�]HVSROHQLH�]DU]ąGF]H��NWyUH�GHF\GXMH�R�VNXWHF]QRĞFL� L�VSUDZ�
QRĞFL�Z\NRQ\ZDQ\FK�]DGDĔ��3ROHJD RQD�QD�W\P��ĪH�SRG�ZVSyOQ\P�]ZLHU]FKQLF�
WZHP�L�NRRUG\QDFMą�ZRMHZRG\�IXQNFMRQXMH�XVWDZRZR�Z\]QDF]RQD�JUXSD�LQVW\�
WXFML��:� VHNWRU]H� UROQ\P� GRW\F]\� WR� SU]\NáDGRZR� ZRMHZyG]NLHJR� LQVSHNWRUD�
RFKURQ\�URĞOLQ�L�QDVLHQQLFWZD��LQVSHNWRUD�MDNRĞFL�KDQGORZHM�DUW\NXáyZ�UROQ\FK�
F]\� OHNDU]D�ZHWHU\QDULL� =�NROHL RUJDQ\�DGPLQLVWUDFML�QLH]HVSRORQHM� Vą WR� WHUH�
QRZH� RUJDQ\� DGPLQLVWUDFML� U]ąGRZHM� SRGSRU]ąGNRZDQH�ZáDĞFLZ\P�PLQLVWURP
Z\NRQXMąF\FK�]DGDQLD�]�]DNUHVX�DGPLQLVWUDFML�U]ąGRZHM�QD�REV]DU]H�ZRMHZyG]�
WZD� 2UJDQ\� DGPLQLVWUDFML� QLH]HVSRORQHM� G]LDáDMąFH� QD� REV]DU]H ZRMHZyG]WZD�
Vą� ]RERZLą]DQH� GR� X]JDGQLDQLD� ]� ZRMHZRGą� SODQyZ� G]LDáDQLD� ]DSHZQLHQLD�
]JRGQRĞFL� VZRLFK� G]LDáDĔ� ]� SROHFHQLDPL� ZRMHZRG\�� VNáDGDQLD� ZRMHZRG]LH�
URF]Q\FK�LQIRUPDFML��D�WDNĪH�SU]HV\áDQLD�ELHĪąF\FK�Z\MDĞQLHĔ�R�VZHM�G]LDáDOQR�
ĞFL�QD�REV]DU]H�ZRMHZyG]WZD�

&HQWUDOQH�RUJDQ\�U]ąGRZHM�DGPLQLVWUDFML�U]ąGRZHM�WZRU]RQH� Vą� Z� GURG]H�
DNWyZ�UDQJL�XVWDZRZHM��Z\MąWNRZR�DNWHP�QLĪV]HJR�V]F]HEOD��)XQNFMRQXMą�RQH�
Z�RSDUFLX�R�QDGDZDQH�VWDWXW\��XVWDODQH�WDEHOH�VWDQRZLVN��]DV]HUHJRZDQLD�L�Z\�
PDJDĔ� NZDOLILNDF\MQ\FK� RUD]� WDEHOH� Z\VRNRĞFL� SáDF�� -HGQRVWNL� RUJDQL]DF\MQH�
SRGOHJáH PLQLVWURZL�PRĪQD�SRG]LHOLü�QD�GZLH�JUXS\��'R�SLHUZV]HM�JUXS\�PRĪQD�
]DOLF]\ü�RUJDQ\�]ZLą]DQH�]�SURGXNFMą�URĞOLQQą��NWyUH�GRPLQXMą�SRG�Z]JOĊGHP�
OLF]E\� MHGQRVWHN�� ]H�Z]JOĊGX� QD� VNLHURZDQLH� XZDJL� QD� ]QDF]QH� REV]DU\ XĪ\W�
NyZ UROQ\FK��REHMPXMąF\FK�RNRáR�����WHUHQX�NUDMX��:�]DVDG]LH�W\ONR�LQVSHNFMD�
ZHWHU\QDU\MQD�L�FHQWUXP�KRGRZOL�]ZLHU]ąW�Vą�VNLHURZDQH�MHGQR]QDF]QLH�QD�SUR�
GXNFMĊ�]ZLHU]ĊFą��3R]RVWDáH�RUJDQ\�IXQNFMRQXMą�Z�REX�VIHUDFK�G]LDáDOQRĞFL�URO�
QLF]HM��:\VSHFMDOL]RZDQH�LQVSHNFMH�UROQH�Vą�SU]HGH�ZV]\VWNLP�SRZRá\ZDQH�GR�
Z\NRQ\ZDQLD� IXQNFML� NRQWUROQ\FK�� VWDQRZLąF\FK� VZRLVW\� VSRVyE� LQJHUHQFML�
Z G]LDáDOQRĞü�JRVSRGDUVWZ�UROQ\FK��SRSU]H]�Z\GDZDQLH�GHF\]ML�DGPLQLVWUDF\M�
Q\FK��3R]D� W\P�LQVSHNFMH�SHáQLą�IXQNFMH�RSLQLRGDZF]H��GRNRQXMą�RFHQ\�DQDOL�
W\F]QHM�L�UROĊ�LQIRUPDFML�EUDQĪRZHM�
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*áyZQ\� ,QVSHNWRUDW�2FKURQ\�5RĞOLQ� L� 1DVLHQQLFWZD� G]LDáD� QD� SRGVWDZLH�
XVWDZ\�]������U��R�RFKURQLH�URĞOLQ��,QVSHNFMD UHDOL]XMH�]DGDQLD�]ZLą]DQH�]�QDG�
]RUHP�QDG�]GURZLHP�URĞOLQ��]DSRELHJDQLHP�]DJURĪHQLRP�]ZLą]DQ\P�]�REURWHP�
L�VWRVRZDQLHP�ĞURGNyZ�RFKURQ\�URĞOLQ�RUD]�QDG]RUHP�QDG�Z\WZDU]DQLHP��RFH�
Qą�L�REURWHP�PDWHULDáX�VLHZQHJR��'R�]DNUHVX�G]LDáDQLD�LQVSHNFML�QDOHĪ\�NRQWUR�
OD�ILWRVDQLWDUQD�URĞOLQ��SURGXNWyZ�URĞOLQQ\FK�RUD]�ĞURGNyZ�WUDQVSRUWX��3RQDGWR�
Z� ]DNUHV� RERZLą]NyZ� ZFKRG]L� NRQWUROD� MDNRĞFL� L� SUDZLGáRZRĞFL� VWRVRZDQLD�
ĞURGNyZ�RFKURQ\� URĞOLQ�GRSXV]F]RQ\FK�GR�REURWX��NRQWUROD�SU]HVWU]HJDQLD�]D�
VDG�L�RERZLą]XMąF\FK�Z\PDJDĔ�Z�]DNUHVLH�Z\WZDU]DQLD� RFHQ\��SU]HFKRZ\ZD�
QLD�L�REURWX�PDWHULDáHP�VLHZQ\P� ,QVSHNFMD�PD�VWUXNWXUĊ�GZXV]F]HEORZą��]OR�
NDOL]RZDQą�QD�SR]LRPLH�FHQWUDOL�L�ZRMHZyG]WZD��8VWDZD���������

.UDMRZD�6WDFMD�&KHPLF]QR�5ROQLF]D�G]LDáD�RG������U��QD�SRGVWDZLH�XVWD�
Z\�R�QDZR]DFK�L�QDZRĪHQLX� =DMPXMH�VLĊ�DJURFKHPLF]Qą�REVáXJą�UROQLFWZD��SR�
SU]H]�RNUHĞODQLH�ZDUXQNyZ�L�WU\EX�ZSURZDG]DQLD�GR�REURWX�ĞURGNyZ�ZVSRPD�
JDMąF\FK�XSUDZĊ�URĞOLQ��3RQDGWR�GR�]DGDĔ�VWDFML�QDOHĪ\ ]DSRELHJDQLH�]DJURĪH�
QLRP�]GURZLD�OXG]L�L�]ZLHU]ąW��NWyUH�SRMDZLDMą�VLĊ�Z�Z\QLNX�SU]HZRĪHQLD��SU]H�
FKRZ\ZDQLD� L� VWRVRZDQLD� QDZR]yZ�� 'R� ZDĪQ\FK� IXQNFML� VWDFML� QDOHĪ\� DJUR�
FKHPLF]QD� REVáXJD� UROQLFWZD�� SRSU]H]� RNUHĞOHQLH� VSRVREX� SURZDG]HQLD� EDGDĔ�
DJURFKHPLF]Q\FK��Z� W\P� GREyU�PHWRG� EDGDZF]\FK��'XĪH� ]QDF]HQLH�PD� WZR�
U]HQLH� L� SURZDG]HQLH� ED]\� GDQ\FK� GRW\F]ąF\FK� ]DVREyZ� JOHE�Z� D]RW� L� IRVIRU�
RUD]�]DQLHF]\V]F]HQLH�D]RWDQDPL�JOHE��6WDFMH�FKHPLF]QR�UROQLF]H�PDMą�VWUXNWX�
UĊ� GZXV]F]HEORZą�� QD� SR]LRPLH� ZRMHZyG]WZD� IXQNFMRQXMą� RNUĊJRZH� VWDMH�
�8VWDZD��������

*áyZQ\� ,QVSHNWRUDW�:HWHU\QDULL� G]LDáD� RG� ����� U�� QD� SRGVWDZLH� XVWDZ\�
R LQVSHNFML�ZHWHU\QDU\MQHM��*áyZQH�]DGDQLH�LQVSHNFML�SROHJD�QD�RFKURQLH�]GUR�
ZLD�]ZLHU]ąW�RUD]�]DSHZQLHQLH�EH]SLHF]HĔVWZD�SURGXNFML�SRFKRG]HQLD�]ZLHU]Ċ�
FHJR�� 3HáQL� IXQNFMĊ� XU]ĊGX� NRQWUROL� Ī\ZQRĞFL�Z� RGQLHVLHQLX� GR� Ī\ZQRĞFL� SR�
FKRG]HQLD�]ZLHU]ĊFHJR��6SUDZXMH�QDG]yU�QDG�SU]HVWU]HJDQLHP�Z\PDJDĔ�ZHWH�
U\QDU\MQ\FK�Z�JRVSRGDUVWZDFK�XWU]\PXMąF\FK�]ZLHU]ĊWD�JRVSRGDUVNLH��1DG]R�
UXMH� ZSURZDG]DQLH� QD� U\QHN� ]ZLHU]ąW L� XERF]Q\FK� SURGXNWyZ� SRFKRG]HQLD�
]ZLHU]ĊFHJR��=DMPXMH� VLĊ�Z\WZDU]DQLHP��REURWHP� L� VWRVRZDQLHP�SDV]��GRGDW�
NyZ�VWRVRZDQ\FK�Z�Ī\ZLHQLX�]ZLHU]ąW�RUD]�RUJDQL]PyZ�JHQHW\F]QLH�]PRG\IL�
NRZDQ\FK�� ,QVSHNFMD� ZHWHU\QDU\MQD�PD� VWUXNWXUĊ� WU]\V]F]HEORZą�� REHMPXMąFą�
UyZQLHĪ�SRZLDW��6SHF\ILNą�MHVW��ĪH�QD�SU]HMĞFLDFK�JUDQLF]Q\FK�G]LDáDMą�JUDQLF]QL�
OHNDU]H�ZHWHU\QDULL��8VWDZD��������
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.UDMRZH�&HQWUXP�+RGRZOL�=ZLHU]ąW G]LDáD�QD SRGVWDZLH XVWDZ\�]������U��
R RUJDQL]DFML� KRGRZOL� L� UR]URG]LH� ]ZLHU]ąW� JRVSRGDUVNLFK� L� UHJXOXMH� VSUDZ\�
] ]DNUHVX� KRGRZOL� RUD]� ]DFKRZDQLD� ]DVREyZ� JHQHW\F]Q\FK�� RFHQ\� ZDUWRĞFL�
XĪ\WNRZHM� L� KRGRZODQHM�� SURZDG]HQLD� NVLąJ� KRGRZODQ\FK� L� UHMHVWUyZ�� D� WDNĪH�
QDG]RUX QDG�KRGRZOą�L�UR]URGHP�]ZLHU]ąW�JRVSRGDUVNLFK� 3URZDG]HQLH�NRQWUROL�
Z� ]DNUHVLH� KRGRZOL� L� UR]URGX� ]ZLHU]ąW� JRVSRGDUVNLFK� RGE\ZD� VLĊ� Z� VWDFMDFK�
KRGRZOL�L�XQDVLHQLDQLD�]ZLHU]ąW��NWyUH�IXQNFMRQXMą�MDNR�SRGPLRW\�DXWRQRPLF]�
QH��]�XZDJL�QD�SU]HNV]WDáFHQLH�LFK�Z�VSyáNL�VNDUEX�SDĔVWZD��8VWDZD���������

*áyZQ\� ,QVSHNWRUDW� -DNRĞFL� +DQGORZHM� $UW\NXáyZ� 5ROQR�6SRĪ\ZF]\FK
XSRZDĪQLRQ\�]RVWDá GR�SURZDG]HQLD�QDG]RUX�QDG�MDNRĞFLą�KDQGORZą D�SRQDGWR�
GR�NRQWUROL�ZDUXQNyZ�VNáDGRZDQLD�L�WUDQVSRUWX�DUW\NXáyZ�UROQR�VSRĪ\ZF]\FK��
3URZDG]L�QDG]yU�QDG�MHGQRVWNDPL�FHUW\ILNDF\MQ\PL�Z�UROQLFWZLH�HNRORJLF]Q\P��
D�SRQDGWR�QDG]yU QDG�RFKURQą�SURGXNWyZ�UHJLRQDOQ\FK�L�WUDG\F\MQ\FK��:VSyá�
SUDFXMH�]�MHGQRVWNDPL�RUJDQL]DF\MQ\PL�SHáQLąF\PL�IXQNFMĊ�DJHQFML�SáDWQLF]\FK�
Z�]DNUHVLH� UHDOL]DFML�:35�� ,QVSHNFMD�PD�VWUXNWXUĊ�GZXV]F]HEORZą��RERN�FHQ�
WUDOL� MDNR�FHQWUDOQHJR�RUJDQX�DGPLQLVWUDFML� U]ąGRZHM�� IXQNFMRQXMą�ZRMHZyG]F\�
LQVSHNWRU]\��MDNR�RUJDQ\�U]ąGRZHM�DGPLQLVWUDFML�]HVSRORQHM��8VWDZD��������

$JHQFMH� Vą� MHGQRVWNDPL� QLHMHGQROLW\PL� SRG� Z]JOĊGHP� RUJDQL]DF\MQ\P�
L SUDZQ\PL� 1LH� LVWQLHMH� WH]� XVWDZRZD� GHILQLFMD� DJHQFML�� -HGQRVWNL� QD]\ZDQH�
DJHQFMDPL�PRJą�G]LDáDü Z�IRUPLH�VSyáHN�DNF\MQ\FK�VNDUEX�SDĔVWZD� MHGQRVWHN�
EXGĪHWRZ\FK��]DNáDGyZ�EXGĪHWRZ\FK�OXE�SDĔVWZRZ\FK�RVyE�SUDZQ\FK� :�URO�
QLFWZLH�DJHQFMH�G]LDáDMą�QD�SRGVWDZLH�XVWDZ�L�Z�]DVDG]LH�SRVLDGDMą�]QDF]Q\�]D�
NUHV�VDPRG]LHOQRĞFL��.RU]\VWDMą�]�DXWRQRPLL�RU]HF]QLF]HM�L�QLH�SRGOHJDMą�Z�W\P�
]DNUHVLH�SROHFHQLRP�VáXĪERZ\P�RUJDQRP�QDF]HOQ\P��:�VIHU]H�UROQLFWZD�IXQN�
FMRQXMą Z ]DVDG]LH�F]WHU\�DJHQFMH��JG\Ī�RERN�WU]HFK�]QDQ\FK�DJHQFML�± $5L05��
$55�� $15� ± SRMDZLáD� VLĊ� F]ZDUWD� MHGQRVWND� Z� SRVWDFL� &2%258�� NWyUD� RG�
�����U���VWDáD�VLĊ�DJHQFMą�Z\NRQDZF]ą�]�V]HVQDVWRPD�RGG]LDáDPL�WHUHQRZ\PL��

'ZLH�DJHQFMH�± $5L05�RUD]�$55�± Vą�DJHQFMDPL�SáDWQLF]\PL��FR�R]QDF]D�
ĪH� GR� MHGQ\FK� ]� QDMZDĪQLHMV]\FK� ]DGDĔ� QDOHĪ\� ]DOLF]\ü ZGUDĪDQLH� ĞURGNyZ�
SáDWQRĞFL� ZVSyáILQDQVRZDQ\FK� ]� EXGĪHWX� 8QLL� (XURSHMVNLHM�� 2G� SRF]ąWNX� LVW�
QLHQLD�$5L05��������GR�SRGVWDZRZ\FK�]DGDĔ�QDOHĪ\�]DOLF]\ü�ZVSLHUDQLH�UR]�
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ZRMX�SURGXNFML�UROQLF]HM��ZVSLHUDQLH�SRSUDZ\�VWUXNWXU\�DJUDUQHM� UR]ZRMX�LQIUD�
VWUXNWXU\�� ZVSRPDJDQLH� SU]HWZyUVWZD� DUW\NXáyZ� UROQR�VSRĪ\ZF]\FK�� GEDQLH�
R ĞURGRZLVNR�L�RFKURQĊ�SU]\URG\��'R�NROHMQ\FK�]DGDĔ�PRĪQD�]DOLF]\ü�VSU]\MD�
QLH� UR]ZRMRZL�JUXS�SURGXFHQWyZ�UROQ\FK��JRVSRGDUVWZ�HNRORJLF]Q\FK��NV]WDá�
WRZDQLH� REV]DUyZ� ZLHMVNLFK L� SRSLHUDQLH� UR]ZRMRZL� VSRáHF]QRĞFL� ORNDOQHJR�
Z SRVWDFL�/HDGHU�

$JHQFMD�5HVWUXNWXU\]DFML� L�0RGHUQL]DFML�5ROQLFWZD�VZRMH� IXQNFMH�SáDWQL�
F]H� UHDOL]XMH�Z�GZyFK� REV]DUDFK�� 3LHUZV]\� REV]DU� ]ZLą]DQ\� MHVW� ]� GRSáDWDPL
EH]SRĞUHGQLPL� �,� ILODU� :35�� L� ]DDGUHVRZDQ\� ]RVWDá� GR� ZV]\VWNLFK� UROQLNyZ�
G\VSRQXMąF\FK�JRVSRGDUVWZDPL�UROQ\PL�SRZ\ĪHM���KD��SU]\�]DVWU]HĪHQLX�ĪH�EH�
QHILFMHQFL� SU]HVWU]HJDMą� QRUP\� L� Z\PRJL� Z]DMHPQHM� ]JRGQRĞFL� �FURVV� FRP�
SOLDQFH���'UXJL�REV]DU�RGG]LDá\ZDQLD�]ZLą]DQ\�MHVW�]�SURJUDPDPL�UR]ZRMX�RE�
V]DUyZ�ZLHMVNLFK��,,�ILODU�:35���]DĞ�GRVWĊS�GR�ZVSDUFLD�ILQDQVRZHJR�X]\VNXMą�
EHQHILFMHQFL��NWyU]\�]áRĪą DSOLNDFMĊ�L�VSHáQLDMą�NU\WHULD RNUHĞORQH�Z�G]LDáDQLX��

$JHQFMD�GOD�UHDOL]DFML�VZRLFK�LVWRWQ\FK�]DGDĔ�Z\SRVDĪRQD�]RVWDáD�Z�NRP�
SHWHQFMH�DGPLQLVWUDF\MQH�R�]UyĪQLFRZDQ\P�FKDUDNWHU]H��.RPSHWHQFMH� WH�Vą�UH�
DOL]RZDQH� ]� Z\NRU]\VWDQLHP� GHF\]ML� DGPLQLVWUDF\MQ\FK�� =DOHĪQLH� RG� URG]DMX�
]DGDQLD�NRPSHWHQFMH�GR�Z\GDZDQLD�GHF\]ML�SU]\]QDQH�]RVWDá\�SUH]HVRZL�$JHQ�
FML��G\UHNWRURZL�RGG]LDáX�UHJLRQDOQHJR�RUD]�NLHURZQLNRZL�ELXUD�SRZLDWRZHPX��
$JHQFMD�SU]\]QDMH�Z�GURG]H�GHF\]ML�SáDWQRĞFL�REV]DURZH�F]\�ZVSDUFLH�G]LDáDĔ�
Z�UDPDFK�352:��:�LQQ\FK�SU]\SDGNDFK�SU]HZLGXMH�VLĊ�UHDOL]DFMĊ�]DGDĔ�]�Z\�
NRU]\VWDQLHP�XPyZ PLĊG]\�$JHQFMą�D�EHQHILFMHQWHP��8VWDZD���������

$JHQFMD�5\QNX�5ROQHJR�]RVWDáD�SRZRáDQD�Z������U���]DĞ�MHM�SRZVWDQLH�E\�
áR�UHDNFMą�QD�QHJDW\ZQH�REMDZ\�XU\QNRZLHQLD�JRVSRGDUNL�Ī\ZQRĞFLRZHM��SROH�
JDMąFHM�QD�RGVWąSLHQLX�RG�SDĔVWZRZ\FK FHQ�VNXSX L�FHQWUDOQLH�XVWDODQ\FK�FHQ�
GHWDOLF]Q\FK� $JHQFMD�RG�VDPHJR�SRF]ąWNX�UHDOL]RZDáD�LQWHUZHQF\MQą SROLW\NĊ�
UROQą� SDĔVWZD�� PDMąFą� QD� FHOX� VWDELOL]DFMĊ� UXQNX� SURGXNWyZ� UROQ\FK� RUD]�
RFKURQĊ�GRFKRGyZ�UROQLNyZ��'R�ZDĪQ\FK�]DGDĔ�PRĪQD�]DOLF]\ü�JURPDG]HQLH�
UH]HUZ�SURGXNWyZ�UROQ\FK�L�LFK�SU]HWZRUyZ� 3ROLW\NĊ�U\QNX�UROQHJR�UHDOL]RZD�
QR�SRSU]H]�]DVWRVRZDQH�LQVWUXPHQWyZ�NRPHUF\MQ\FK��MDN�SRUĊF]HQLH�NUHG\WyZ�
]DFLąJQLĊW\FK� QD� VNXS�SURGXNWyZ� UROQ\FK�� GRSáDW\ GR�SU]HFKRZDOQLFWZD�� HNV�
SRUWX� L� LPSRUWX� RUD]�ZVSRPDJDQLH VSRĪ\FLD� DUW\NXáyZ� GOD� G]LHFL�Z� V]NRáDFK�
�8VWDZD��������

$JHQFMD�1LHUXFKRPRĞFL�5ROQHM�MHVW�SDĔVWZRZą RVREą�SUDZQą��NWyUD�PD�]D�
]DGDQLH� Z\NRQ\ZDQLH� SUDZD� ZáDVQRĞFL� L� LQQ\FK� SUDZ� U]HF]RZ\FK QD� U]HF]�
VNDUEX�SDĔVWZD��=�NROHL� ]DGDQLD�Z\QLNDMąFH� ]�XVWDZ\�R�NV]WDáWRZDQLX�XVWURMX�
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UROQHJR��������QDNáDGDMą�QD�DJHQFMĊ�GąĪHQLH�GR�SRSUDZ\�VWUXNWXU\�REV]DURZHM�
JRVSRGDUVWZ� URG]LQQ\FK�� UHVWUXNWXU\]DFMĊ� L� SU\ZDW\]DFMĊ� PLHQLD� VNDUEX� SDĔ�
VWZD�F]\�DGPLQLVWURZDQLH�]DVREDPL�PDMąWNRZ\PL�SU]H]QDF]RQ\PL�QD�FHOH�URO�
QH��=JRGQLH�]�XVWDZą�]������U��DJHQFMD�G\VSRQRZDáD SUDZHP SLHUZRNXSX�QLH�
UXFKRPRĞFL UROQHM�� GRW\F]ąF\P� XPyZ� VSU]HGDĪ\ OXE� XSUDZQLHĔ� GR QDE\FLD�
]ZDQ\PL� SUDZHP�Z\NXSX��$JHQFMD� UHDOL]XMH� WHĪ� ]DGDQLD� RNUHĞORQ\PL� SU]HSL�
VDPL� R� UHNRPSHQVDFML� ]D�PLHQLH� SR]RVWDZLRQH� SR]D� JUDQLFDPL� NUDMX� �IXQGXV]�
UHNRPSHQVDF\MQ\���:�]ZLą]NX�]�PRĪOLZRĞFLą�QDE\FLD�RG���PDMD������U� ]LHPL�
SU]H]�FXG]R]LHPFyZ��SU]\JRWRZDQR�QRZą�XVWDZĊ�R�NV]WDáWRZDQLX�XVWURMX� URO�
QHJR��NWyUD�ZHV]áD�Z�Ī\FLH�RG�PDMD������U���8VWDZD���������

&HQWUDOQ\� 2ĞURGHN� %DGDQLD� 2GPLDQ� 5RĞOLQ� 8SUDZQ\FK� MHVW� SDĔVWZRZą�
MHGQRVWNą�RUJDQL]DF\MQą�RGSRZLHG]LDOQą�]D�XU]ĊGRZH�EDGDQLD�RGPLDQ��6WDWXWR�
Z\P�]DGDQLHP�&2%258�MHVW�SURZDG]HQLH�NUDMRZHJR�UHMHVWUX�RGPLDQ��SURZD�
G]HQLH�NVLĊJL�RFKURQ\�Z\áąF]QHJR�SUDZD�GR�RGPLDQ��Z\UDĪDQLH�]JRG\�QD�REUyW�
PDWHULDáHP� VLHZQ\P�� WZRU]HQLH�PHWRG\N� EDGDQLD� L� RFHQ\�ZDUWRĞFL� JRVSRGDU�
F]HM� :�VNáDG�FHQWUDOQHJR�RĞURGND ZFKRG]L����RGG]LDáyZ�WHUHQRZ\FK�VWDFML GR�
ĞZLDGF]DOQ\FK RFHQ\� RGPLDQ�� VNáDGDMąF\FK� VLĊ ]� G]LDáyZ� EDGDZF]R�
GRĞZLDGF]DOQ\FK�� ILQDQVRZR�NVLĊJRZ\FK�RUD]�DGPLQLVWUDF\MQR�JRVSRGDUF]\FK��
:������ QDVWąSLáD� ]PLDQD� IRUP\� RUJDQL]DF\MQR�SUDZQHM�&2%258�RUD]� VWDFML�
L VWDáD�VLĊ�DJHQFMą�Z\NRQDZF]ą �8VWDZD��������

2GUĊEQ\P� SUREOHPHP� MHVW� IXQNFMRQRZDQLH� LQVW\WXFML� GRUDGF]\FK�� NWyUH�
QLH�PLHV]F]ą� VLĊ�Z� VFKHPDFLH� DJHQFML��&HQWUXP�'RUDG]WZD�5ROQLF]HJR� G]LDáD
QD�U]HF]�SRSUDZ\�SR]LRPX�GRFKRGyZ�UROQLF]\FK��SRGQRV]HQLD�NRQNXUHQF\MQR�
ĞFL� U\QNRZHM� JRVSRGDUVWZ� UROQ\FK�� ZVSLHUDQLD� ]UyZQRZDĪRQHJR� UR]ZRMX� RE�
V]DUyZ�ZLHMVNLFK��D� WDNĪH�SRGQRV]HQLD�SR]LRPX�NZDOLILNDFML�]DZRGRZ\FK�URO�
QLNyZ�L�LQQ\FK�PLHV]NDĔFyZ�REV]DUyZ�ZLHMVNLFK� :�&'5�Z\VWĊSXMH�VSHF\ILND�
SROHJDMąFD� QD� W\P�� ĪH� QLH� VSUDZXMH� IXQNFMH� QDG]RUF]HM� F]\� NRQWUROQ\FK� QDG�
RĞURGNDPL GRUDG]WZD� UROQLF]HJR�� SRQLHZDĪ� WH� SRGOHJDMą XU]ĊGRZL PDUV]DáND��
D QLH�ZRMHZRG]LH� &HQWUXP�GRUDG]WZD�MHG\QLH�SU]\JRWRZXMH�L�ZSURZDG]D�MHG�
QROLWH� VSRVRE\�G]LDáDQLD�2'5�Z�]DNUHVLH� UHDOL]RZDQ\FK�SU]H]�QLH� ]DGDĔ��=D�
OHĪQRĞü�2'5�RG�PLQLVWHUVWZD�Z\UDĪD� VLĊ�SRSU]H] GRWDFMH�EXGĪHWRZH�XVWDODQD�
QD�V]F]HEOX�FHQWUDOQ\P��8VWDZD��������



$QWRQL�0LFNLHZLF]��%DUWRV]�0LFNLHZLF]��5ROD�PLQLVWUD�UROQLFWZD« ���

&HFKą� FKDUDNWHU\VW\F]Qą� MHGQRVWHN� RUJDQL]DF\MQ\FK� SRGOHJá\FK� L� QDG]R�
URZDQ\FK� SU]H]�PLQLVWUD�ZáDĞFLZHJR� GR� VSUDZ� UROQLFWZD�� E\áR� QDGDZDQLH� LP�
QRZ\FK� XSUDZQLHĔ� Z� PLDUĊ� SRJáĊELDQLD� LQWHJUDFML� HXURSHMVNLHM� :� RNUHVLH�
SU]HGDNFHV\MQ\P� SRGVWDZRZ\P� FHOHP� E\áR� RGFKRG]HQLH� RG� IXQNFML� DGPLQL�
VWUDF\MQ\FK��MDNLH�PLDá\�Z�SU]HV]áRĞFL��Z�NLHUXQNX�SU]\MĊFLD�UROL�RUJDQyZ�PHU\�
WRU\F]Q\FK��PDMąF\FK�QD�FHOX�VSHáQLDQLH ]DGDĔ�Z\QLNDMąF\FK�]�SUDZRGDZVWZD�
HXURSHMVNLHJR��3R]D�GZLHPD�DJHQFMDPL��NWyU\P�QDGDQR�FHFK\�MHGQRVWHN�SáDWQL�
F]\FK��ZLĊNV]RĞü�RUJDQyZ�MXĪ�LVWQLDáR�Z�SU]HV]áRĞFL��*HQHUDOQLH ]PLDQ\�SROH�
JDá\��RERN�]PLDQ\�QD]HZQLFWZD�F]\�QD�áąF]HQLX�QLHNWyU\FK�MHGQRVWHN��JáyZQLH�
QD� ZSURZDG]DQLX� GR� VWDWXWyZ� SUDZD� HXURSHMVNLHJR�� NWyUH� REOLJXMą� ZV]\VWNLH�
SDĔVWZD�F]áRQNRZVNLH��6SRĞUyG����DQDOL]RZDQ\FK� MHGQRVWHN�RUJDQL]DF\MQ\FK��
�� Z� VHQVLH� Z\VWĊSXMąF\FK� G]LDáyZ� DGPLQLVWUDFML� U]ąGRZHM�� MHVW ILQDQVRZDQD�
] EXGĪHWX� Z� G]LDOH� ��� ± UROQLFWZR�� �� Z� UDPDFK� G]LDáX� ��� ± UR]ZyM� ZVL� L� �
] G]LDáX����± U\QNL�UROQH� :�VXPLH�MHGQRVWNL�WH�]DWUXGQLDMą������W\V��SUDFRZQL�
NyZ�� Z� W\P� QD� V]F]HEOX� FHQWUDOQ\P� ��� W\V�� RVyE� �������� ����� W\V�� ��������
Z ZRMHZyG]WZDFK� OXE� UHJLRQDFK�RUD]� ����� W\V�� ��������Z� VWUXNWXUDFK� SRZLD�
WRZ\FK��=DWUXGQLHQLH�Z�SRZLDWDFK UHDOL]XMą�]DOHGZLH�WU]\�MHGQRVWNL�D�PLDQRZL�
FLH�$5L05��2'5�RUD]�SRZLDWRZH�LQVSHNWRUDW\�ZHWHU\QDULL��'RGDWNRZR�WD� LQ�
VW\WXFMD� ]DWUXGQLD� OHNDU]\� ZHWHU\QDULL� QD� SU]HMĞFLDFK� JUDQLF]Q\FK� ����� RVyE���
6WUXNWXU\� RUJDQL]DF\MQH� MHGQRVWHN� ]RVWDá\� WDN� XNV]WDáWRZDQH�� DE\� VSHáQLDá\�
IXQNFMH� NRQWUROQH� L� QDG]RUF]H� QDG SRZLHU]RQ\P RUJDQRZL� RGFLQNLHP� ]DGDĔ�
PRJá\�Z\GDZDü�GHF\]MH��SRVWDQRZLHQLD�F]\�]DOHFHQLD�RUD]�G\VSRQRZDá\�PHU\�
WRU\F]Q\PL�ODERUDWRULDPL�L�SU]\JRWRZDQą�NDGUą�IDFKRZą��NWyUD�ZHU\ILNXMH�VZR�
Mą�ZLHG]Ċ�Z�RSDUFLX�R�V\VWHP�NV]WDáFHQLD��3RG�Z]JOĊGHP�ORNDOL]DF\MQ\P�ZLĊN�
V]RĞü� MHGQRVWHN SRáRĪRQ\FK� MHVW�Z� VWROLF\�� W\ONR� GZLH� SR]D� JUDQLFDPL�PLDVWD��
Z W\P�&'5�Z�%UZLQRZLH�L�&2%258�Z�6áXSL�:LHONLHM��
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:\V]F]HJyO�
QLHQLH

5RN�
SRZR�
áDQLD

3RSU]HGQL�RUJDQ�]DáR�
Ī\FLHOVNL

/LF]ED�]DWUXGQLRQ\FK�SUDFRZQLNyZ
2Jy�
áHP

&HQ�
WUDOD�

:RMHZyG]�
WZR�OXE�
UHJLRQ

3R�
ZLDW ,QQH

GORZHM�$UW\�
NXáyZ�5ROQR�
6SRĪ\ZF]\FK

,QVSHNWRUDW�
6WDQGDU\]DFML

ħUyGáR�� 'DQH�MHGQRVWHN�RUJDQL]DF\MQ\FK�

1DMZLĊNV]\P�SUDFRGDZFą�E\áD�$5L05� ]DWUXGQLDMąFD�RNRáR������W\V��RVyE�
��������ZV]\VWNLFK�]DWUXGQLRQ\FK�RVyE�ZĞUyG DQDOL]RZDQ\FK�RUJDQyZ��:ĞUyG�
QLFK� E\áR� ���� RVyE� ]� Z\ĪV]\P� Z\NV]WDáFHQLHP�� %\á\� WR� JUXS\� ]DZRGRZH�
PRFQR� VIHPLQL]RZDQH� ����� NRELHW��� QD� RJyá� FKDUDNWHU\]XMąF\FK� VLĊ� VWDĪHP�
SUDF\�SRZ\ĪHM����ODW�SUDF\��������'XĪą�JUXSĊ�RVyE�]DWUXGQLD�*áyZQ\�,QVSHN�
WRUDW�:HWHU\QDULL������W\V����NWyU\�RERN�OHNDU]\�ZHWHU\QDULL������W\V����]DWUXGQLDá�
VWRVXQNRZR�GXĪR�ELRORJyZ�L�PLNURELRORJyZ������W\V����SUDZQLNyZ �����W\V����FR�
]DSHZQH�Z\QLND�]H�VSHF\ILNL�WHM�SUDF\��3RGREQH�VWDQGDUG\�L�NU\WHULD GRW\F]ąFH�
SR]LRPX�Z\NV]WDáFHQLD��VWDĪX�SUDF\� L�GRĞZLDGF]HQLD�SUH]HQWXMą�SR]RVWDáH� MHG�
QRVWNL�RUJDQL]DF\MQH�

:VSyOQD�SROLW\ND�UROQD E\áD�SLHUZV]ą�L�SU]H]�ZLHOH�ODW�MHG\Qą�Z�SHáQL�]LQ�
WHJURZDQą�SROLW\Ną�ZVSyOQRWRZą��=�ZáDĞFLZRĞFL� WHM�Z\QLNDáR��ĪH�FHOH�SROLW\NL�
UROQHM� SRGOHJDá\� ĞFLVáHM� UHJXODFML�� ]DFKRG]LáD� ]DWHP� NRQLHF]QRĞü� GRNRQDQLD�
Z FDáRĞFL�SU]H]�SDĔVWZD�F]áRQNRZVNLH� LPSOHPHQWDFML�SUDZD�XQLMQHJR� :�SROL�
W\FH SRáRĪRQR�QDFLVN�QD�MDNRĞü�D�QLH�LORĞü��ZSURZDG]RQR ]DWHP QRUP\�Z�]DNUH�
VLH�MDNRĞFL SURGXNFML�UROQLF]HM�RUD] PHFKDQL]P\�NRQWUROL�]GURZLD�URĞOLQ�L�]ZLH�
U]ąW� .ROHMQH� UHIRUP\ QDáRĪ\á\� QD� UROQLNyZ�RGSRZLHG]LDOQRĞü� ]D� RFKURQĊ� RE�
V]DUyZ�ZLHMVNLFK� L� LFK�UyĪQRURGQRĞü ELRORJLF]Qą� 3URGXFHQFL�]RVWDOL�]RERZLą�
]DQL�GR�UR]VąGQHJR�NRU]\VWDQLD ] ]DVREyZ�QDWXUDOQ\FK��JOHE\��SRZLHWU]D�L�ZR�
G\��=DGDQLD�WH�SU]HáRĪ\á\�VLĊ�QD�G]LDáDQLD�SUDNW\F]QH��WDNLH�MDN�G\ZHUV\ILNDFMD�
XSUDZ��]D]LHOHQLHQLH��XWU]\PDQLH�WUZDá\FK�XĪ\WNyZ�]LHORQ\FK�L�PQLHM�LQWHQV\Z�
QD�SURGXNFMD�]ZLHU]ĊFD��=DFKĊFDQR WHĪ�UROQLNyZ�GR�SURZDG]HQLD�UROQLFWZD�HNR�
ORJLF]QHJR��3RQDGWR�SRGMĊWH�]RVWDá\�G]LDáDQLD�PDMąFH�QD�FHOX�RFKURQĊ�L�SURPR�
ZDQLH�WUDG\F\MQ\FK�L�UHJLRQDOQ\FK�SURGXNWyZ�Ī\ZQRĞFLRZ\FK�

8QLD�(XURSHMVND�QLH�RNUHĞODáD�MDNLH�SRZRáDü�MHGQRVWNL�RUJDQL]DF\MQH��QLH�
Z\]QDF]DáD LFK�OLF]E\��D�WDNĪH�QLH�SUHF\]RZDáD�MDNLH�QDGDü�LP�QD]Z\�F]\�VWUXN�



��� (XURSD�5HJLRQXP�;;9, ������

WXU\� RUJDQL]DF\MQH�� 3RGVWDZRZą� G\UHNW\Zą� E\áR�� DE\� SUDZRGDZVWZR� XQLMQH�
]QDOD]áR�SHáQH RG]ZLHUFLHGOHQLH�Z�SUDNW\F]Q\P�IXQNFMRQRZDQLX�UROQLFWZD�L�RE�
V]DUyZ�ZLHMVNLFK��:�3ROVFH�SUDNW\F]QLH ED]RZDQR�QD�MHGQRVWNDFK� L�RUJDQDFK��
NWyUH�PLDá\�ZLHOROHWQLH�WUDG\FMH��QDGDMąF� LP�ZVSyáF]HVQą�WUHĞü��7\ONR�Z�NLONX�
SU]\SDGNDFK�SRáąF]RQH�PQLHMV]H�MHGQRVWNL��QDGDMąF�LP�QRZH�XSUDZQLHQLD�

7UXGQR� RNUHĞOLü� GDOV]ą� HZROXFMĊ� MHGQRVWHN� RUJDQL]DF\MQ\FK� SRGOHJá\FK�
L QDG]RURZDQ\FK�SU]H]�PLQLVWUD�GR�VSUDZ�UROQLFWZD� :ĞUyG�SLHUZV]\FK� WDNLFK�
SU]\SDGNyZ E\á SURMHNW�XVWDZ\�R�3DĔVWZRZHM�,QVSHNFML�%H]SLHF]HĔVWZD�ĩ\Z�
QRĞFL�L�:HWHU\QDULL��NWyUHM�FHOHP�E\áD�NRQVROLGDFMD�,-+$56� ,:��3,25L1�RUD]�
3DĔVWZRZHM�,QVSHNFML�6DQLWDUQHM� &HOHP�SURMHNWRZDQHM�XVWDZ\�E\áR�XWZRU]HQLH�
MHGQHM� MHGQRVWNL� RUJDQL]DF\MQHM�� NWyUD� SRZLQQD� ]DJZDUDQWRZDü� VNRQFHQWURZD�
QLH� SHáQHJR� QDG]RUX� QDG� áDĔFXFKHP� Ī\ZQRĞFLRZ\P��Z� XNáDG]LH� ÄRG� SROD� GR�
VWRáX´�� 'UXJLP� WDNLP SRP\VáHP� MHVW� SRáąF]HQLH� GZyFK� DJHQFML� SáDWQLF]\FK�
�$5L05�RUD]�$55��Z�MHGQą�$JHQFMĊ�5R]ZRMX�2EV]DUyZ�:LHMVNLFK��:�QRZHM�
V\WXDFML�SROLW\F]QHM�Z\GDMH�VLĊ��ĪH�Z�QDMEOLĪV]\P�F]DVLH�MHGQRVWNL�RUJDQL]DF\MQH�
F]HND� JáĊERND� SU]HEXGRZD�� SROHJDMąFD� QD� NRQVROLGDFML� MHGQRVWHN� RUJDQL]DF\M�
Q\FK��

&]\ĪHZVNL� $� ������� 2SLQLD�R�XVWDZLH�EXGĪHWRZHM�QD������U��Z�F]ĊĞFL�GRW\F]ąFHM�URO�
QLFWZD� %LXUR�$QDOL]�L�'RNXPHQWDFML�6HQDWX�

*U]HODN� $�� ������� (IHNW\ZQRĞü�SRZLą]DĔ�JRVSRGDUVWZ� UROQ\FK� 5RF]� (NRQRPLF]QH�
.36:�����

5R]SRU]ąG]HQLH 3UH]HVD�5DG\ 0LQLVWUyZ�]�GQLD����OLVWRSDGD������U� Z�VSUDZLH V]F]H�
JyáRZHJR�]DNUHVX�G]LDáDQLD�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�

8VWDZD�]�GQLD����F]HUZFD������U��R�RUJDQL]DFML�KRGRZOL�L�UR]URG]LH�]ZLHU]ąW�JRVSRGDU�
VNLFK�

8VWDZD�]�GQLD����OLSFD�R�QDZR]DFK�L�QDZRĪHQLX�
8VWDZD�]�GQLD����JUXGQLD������R�RFKURQLH�URĞOLQ�
8VWDZD�]�GQLD����F]HUZFD������U��R�RUJDQL]DFML�KRGRZOL�L�UR]URG]LH�]ZLHU]ąW�JRVSRGDU�

VNLFK�
8VWDZD�]�GQLD����VW\F]QLD������U��R�,QVSHNFML�:HWHU\QDU\MQHM�
8VWDZD�]�GQLD����JUXGQLD������U��R�MDNRĞFL�KDQGORZHM�DUW\NXáyZ�UROQR�VSRĪ\ZF]\FK�
8VWDZD�]�GQLD���PDMD������U��R�$JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLFWZD�
8VWDZD ]�GQLD����PDUFD������U��R�$JHQFML�5\QNX�5ROQHJR�L�RUJDQL]DFML�QLHNWyU\FK�U\Q�

NyZ�UROQ\FK�
8VWDZD�]�GQLD����SDĨG]LHUQLND������U� R�MHGQRVWNDFK�GRUDG]WZD�UROQLF]HJR�



$QWRQL�0LFNLHZLF]��%DUWRV]�0LFNLHZLF]��5ROD�PLQLVWUD�UROQLFWZD« ���

8VWDZD� ]� GQLD� ��� OLVWRSDGD� ����� U�� R� &HQWUDOQ\P� 2ĞURGNX� %DGDQLD� 2GPLDQ� 5RĞOLQ�
8SUDZQ\FK�

8VWDZD�]�GQLD����NZLHWQLD������U��R�NV]WDáWRZDQLX�XVWURMX�UROQHJR��

7KH�DLP�RI�WKH�VWXG\�ZDV�WR�FKDUDFWHUL]H�VHOHFWHG�RUJDQL]DWLRQDO�XQLWV�VXSHUYLVHG�
E\�WKH�PLQLVWHU�RI�DJULFXOWXUH��7KH�PLQLVWHU�DIIHFWV�WKH�IXQFWLRQLQJ�RI�D�WRWDO�RI����XQLWV��
LQFOXGLQJ���RUJDQL]DWLRQDO�XQLWV�VXERUGLQDWHG�WR�KLP�DQG����RUJDQL]DWLRQDO�XQLWV�VXSHU�
YLVHG�E\�KLP��7KH�VWXG\�FRYHUHG����ERGLHV�VXERUGLQDWH�WR�WKH�PLQLVWHU��7KH�XQLWV�KDYH�
WKH�OHJDO�EDVLV�VXFK�XV�DFWV�DQG�DUH�ILQDQFHG�IURP�WKH�VWDWH�EXGJHW��7KH�DQDO\]HG�ERGLHV�
KDYH�EHHQ�VHW�XS�WR�IXOILOO�WKH�IXQFWLRQ�RI�FRQWURO��VXSHUYLVLRQ�DQG�SD\PHQW�LQ�WKH�VSKHUH�
RI�DJULFXOWXUH�DQG�UXUDO�DUHDV��,Q�DOO�WHVWHG�XQLWV�WKH\�HPSOR\������WKRXVDQG�HPSOR\HHV��
LQFOXGLQJ� ���� WKRXVDQG� SHRSOH� DW� FHQWUDO� OHYHO� �������� ����� WKRXVDQG� �������� LQ� WKH�
SURYLQFHV RU�UHJLRQV��DQG������WKRXVDQG���������DW�WKH�OHYHO�RI�GLVWULFWV� 7KH�RUJDQL]D�
WLRQDO�XQLWV�IXOILOO�WKHLU�UROH�LQ�WKH�FRPSOLDQFH�ZLWK�WKH�(8�ODZ��HVSHFLDOO\�LQ�WKH�VSKHUH�
RI�DFWLYLWLHV�FRYHUHG�E\�WKH�&RPPRQ�$JULFXOWXUDO�3ROLF\�

7UDQVODWHG�E\ %DUWRV]�0LFNLHZLF]


