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XĪ�RG�SRF]ąWNX�ODW�����GZXG]LHVWHJR�ZLHNX�WHPDW\ND�UHZLWDOL]DFML�SRMDZLD�
áD� VLĊ� Z VWUDWHJLDFK� UR]ZRMX� PLDVW�� 7HPDW\ND� WD� IXQNFMRQRZDáD�

L IXQNFMRQXMH�Z�GZyFK�ZDULDQWDFK��NRQFHSF\MQ\P�L�UHDOL]DF\MQ\P��F]ĊVWR�MHGQR�
]�GUXJLP�E\áR�VSU]HF]QH��ERZLHP�E\áR� WR�]DOHĪQH�RG�QLVNLFK�EXGĪHWyZ�VDPR�
U]ąGyZ��&KRG]L�WX�SU]\ZUyFHQLH�FHQWURP�PLDVW�RUD]�LFK�G]LHOQLF�GDZQHM�ĞZLHW�
QRĞFL�� :DUWR� SDPLĊWDü�� ĪH� WR� ZSá\ZD� QD� SRSUDZĊ� ZDUXQNyZ� Ī\FLD� VDP\FK�
PLHV]NDĔFyZ�D�WDNĪH�LQQ\FK�XĪ\WNRZQLNyZ�WHUHQyZ�]GHJUDGRZDQ\FK��0X]LRá�
�:ĊFáDZRZLF] �������

$XWRUND�QD�SU]\NáDG]LH�6]F]HFLQD�� MDN� UyZQLHĪ�SU]HSURZDG]RQ\FK�EDGDĔ�
ZVND]DáD� QD� SU]\NáDG\� RGQRZ\� WHJR� PLDVWD�� NRV]W\� UHZLWDOL]DFML� Z\EUDQ\FK�
PLHMVF��MDN�UyZQLHĪ�RSLQLH�VDP\FK PLHV]NDĔFyZ��

&HOHP�DUW\NXáX�MHVW�ZVND]DQLH�QD�V]F]HJyOQH�PLHMVFD�Z�SROVNLFK�PLDVWDFK��
NWyUH�SRGOHJDá\�RGQRZLH� UHZLWDOL]DFML� L�JHQWU\ILNDFML��3U]HSURZDG]RQR�VRQGDĪ�
GLDJQRVW\F]Q\�ZĞUyG�PLHV]NDĔFyZ�6]F]HFLQD��GRW\F]ąF\�]DGRZROHQLD�]H�]UHZL�
WDOL]RZDQ\FK WHUHQyZ�L�RELHNWyZ�
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&LąJáH�EUDNL� IXQGXV]\�QD� UHPRQW\� L�PRGHUQL]DFMH�PDMąWNX�NRPXQDOQHJR��
VSRZRGRZDá\�]XĪ\FLH�WHFKQLF]QHJR�LQIUDVWUXNWXU\�Z�ZLHOX�PLDVWDFK��3UREOHP\�
JRVSRGDUF]H�L�VSRáHF]QH�QDZDUVWZLDá\�VLĊ�L�ZSá\ZDá\�QD�ZDUXQNL�Ī\FLD�Z�ZLHOX�
REV]DUDFK�PLDVW��5R]ZLą]DQLHP� W\FK� QHJDW\ZQ\FK� ]MDZLVN� E\áD� UHZLWDOL]DFMD��
']LĊNL� ZLHOX� SU]HGVLĊZ]LĊFLRP� SRGMĊW\P� QD� U]HF]� ORNDOQ\FK� VSRáHF]QRĞFL��
SU]HVWU]HQL�L�JRVSRGDUNL��SUyEXMH�VLĊ�Z\SURZDG]Lü�]H�VWDQX�NU\]\VRZHJR�REV]D�
U\��NWyUH�]RVWDá\�]GHJUDGRZDQH�

6NXWHF]QD� VWUDWHJLD� UHZLWDOL]DF\MQD� SRZLQQD� REHMPRZDü� G]LDáDQLD� QD�
WU]HFK� SR]LRPDFK�� SU]HVWU]HQQR�IXQNFMRQDOQ\P�� LQZHVW\F\MQR�EXGRZODQ\P�
L VSRáHF]QR�JRVSRGDUF]\P�� D� SR]\VNLZDQLH� ĞURGNyZ� ]� IXQGXV]\� HXURSHMVNLFK�
SU]\F]\QL� VLĊ� GR� UR]ZLą]\ZDQLD� SUREOHPyZ� LQIUDVWUXNWXUDOQ\FK�� HNRQRPLF]�
Q\FK�F]\�WHĪ�NRPXQLNDF\MQR�WUDQVSRUWRZ\FK�

-XĪ�Z�ODWDFK�����SRGHMPRZDQR�G]LDáDQLD�JPLQ��NWyUH�]PLHU]Dá\�GR�UHDNW\�
ZRZDQLD�]QLV]F]RQ\FK�RĞURGNyZ�VWDURPLHMVNLFK��QS��Z�.RáREU]HJX��*áRJRZLH��
6]F]HFLQLH��%\á\�WR�FDáNRZLFLH�]QLV]F]RQH�Z�Z\QLNX�G]LDáDĔ�ZRMHQQ\FK��KLVWR�
U\F]QH�FHQWUD�PLHMVNLH��7XĪ�SR�URNX������SRGHMPRZDQR�VLĊ�UHZLWDOL]DFML�REV]D�
UyZ�VWDUHJR�EXGRZQLFWZD��PLĊG]\�LQQ\PL�Z�6]F]HFLQLH��6RSRFLH��*G\QL��.UD�
NRZLH��F]\�/XEOLQLH���:LHOH�LQZHVW\FML�SRZVWDZDáR�SU]\�ZVSyáXG]LDOH�LQZHVWR�
UyZ�SU\ZDWQ\FK��MHG\QLH�Z�3RONRZLFDFK�&HQWUXP�6WDURPLHMVNLH�RGEXGRZ\ZD�
QR�Z\áąF]QLH�]D�SRPRFą�ĞURGNyZ�JPLQQ\FK��

7HUHQ�]GHJUDGRZDQ\�WR�WHUHQ�]DQLHF]\V]F]RQ\��WHUHQ�NWyU\�XOHJá�GHNDSLWD�
OL]DFML�L�GHJUDGDFML�OXE�WHUHQ��NWyUHJR�QDWXUDOQH�XNV]WDáWRZDQLH�]RVWDáR�]PLHQLR�
QH�Z�VSRVyE�QLHNRU]\VWQ\��%LDáHFND�������

:V]HONLH�LQLFMDW\Z\�SRZLQQ\�SURZDG]Lü�Z�JáyZQHM�PLHU]H�GR�SROHSV]HQLD�
MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ��Z�W\P�]ZLĊNV]HQLD� LFK�V]DQV�QD�]DWUXGQLHQLH��3R�
ZLQQ\�WHĪ�SR]ZROLü�QD�WUZDáą�RGQRZĊ�UHZLWDOL]RZDQHJR�REV]DUX��SRSUDZĊ�áDGX�
SU]HVWU]HQQHJR�� VWDQX�ĞURGRZLVND� L ]DEXGRZ\��SRSU]H]�]DVWRVRZDQLH�Z\VRNLHM�
MDNRĞFL�UR]ZLą]DĔ�DUFKLWHNWRQLF]Q\FK�L XUEDQLVW\F]Q\FK��

� 3RGUĊF]QLN� UHZLWDOL]DFML�� =DVDG\�� SURFHGXU\� L� PHWRG\� G]LDáDQLD� ZVSyáF]HVQ\FK� SURFHVyZ�
UHZLWDOL]DFML�� �������� 2SUDFRZDQLHU� *7=� *HVHOOVFKDIW� I�U� 7HFKQLVFKH� =XVDPPHQDUEHLW� SU]\�
ZVSyáSUDF\�,QVW\WXW�I�U�:RKQHQ�XQG�8PZHOW�'DUPVWDGW��V����±���� 5HZLWDOL]DFMD� QD� 0D]RZV]X�� 6HUZLV� UHJLRQDOQHJR� SURJUDPX�� KWWS���ZZZ�IXQGXV]HGODPD�
]RZV]D�HX�
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7H�G]LDáDQLD�SRZLQQ\�SU]\F]\QLü� VLĊ�GR�RĪ\ZLHQLD� UHZLWDOL]RZDQ\FK�RE�
V]DUyZ��QDGDQLD�LP�QRZ\FK�IXQNFML��SRGQLHVLHQLD�LFK�DWUDNF\MQRĞFL��FR�Z�NRQ�
VHNZHQFML�ZLą]Dü�VLĊ�EĊG]LH�GXĪ\P�]DLQWHUHVRZDQLHP�W\P�REV]DUHP�PLHV]NDĔ�
FyZ�D�WDNĪH�WXU\VWyZ�

-HVW�ZLHOH�PLDVW��Z�NWyU\FK�RELHNW\�XĪ\WHF]QRĞFL�SXEOLF]QHM�]RVWDá\�RGQR�
ZLRQH��ÄSU]\ZUyFRQH�GR�Ī\FLD´�QLH�W\ONR�GOD�ORNDOQHM�VSRáHF]QRĞFL��DOH�UyZQLHĪ�
GOD� ZLHOX� RGZLHG]DMąF\FK� WH� PLHMVFD� Z\FLHF]NRZLF]yZ� F]\� WXU\VWyZ�� -DNR�
SU]\NáDG�PRĪH�SRVáXĪ\ü�6RSRW��JG]LH�UHDOL]RZDQR�SURMHNW�Ä3URJUDP�UHZLWDOL]D�
FML� ]DE\WNRZHJR� FHQWUXP�PLDVWD´� SU]\� XG]LDOH�%U\W\MVNLHJR�)XQGXV]X�.QRZ�
+RZ�Z�UDPDFK�3URJUDPX�:VSLHUDQLD�6DPRU]ąGyZ�/RNDOQ\FK��

*PLQ\��GR�UHDOL]DFML�SURFHVyZ�UHZLWDOL]DF\MQ\FK�SU]H]�ZLHOH�ODW�NRU]\VWDá\�
]� IXQGXV]\�SDĔVWZRZ\FK��1DURGRZHJR�)XQGXV]X�2FKURQ\�ĝURGRZLVND��0LQL�
VWHUVWZD�.XOWXU\�L�6]WXNL��3DĔVWZRZHJR�)XQGXV]X�5HKDELOLWDFML�2VyE�1LHSHáQR�
VSUDZQ\FK��$JHQFML�3RV]DQRZDQLD�(QHUJLL��.UDMRZHJR�)XQGXV]X�0LHV]NDQLR�
ZHJR��:\NRU]\VWDQR�UyZQLHĪ�ĞURGNL� WZRU]RQH�Z�UDPDFK��DJHQFML� UHZLWDOL]DFML�
PLDVW��HPLVML�REOLJDFML�Z�UDPDFK�SRĪ\F]HN�NRPXQDOQ\FK��UHPRQWRZ\FK�IXQGX�
V]\� JZDUDQF\MQ\FK�� IXQGXV]\�DNW\ZL]DFML�ZLQG\NDFML�QDOHĪQRĞFL� F]\QV]RZ\FK�
RUD]�ĞURGNyZ�SU\ZDWQ\FK��

)XQGXV]H�VDPRU]ąGyZ�F]ĊVWR�QLH� Vą�Z\VWDUF]DMąFH��GODWHJR�GXĪą�SRPRFą�
MHVW�WX�GRILQDQVRZDQLH�]�SURJUDPyZ�XQLMQ\FK��

:�NZLHWQLX� ����� URNX�'HSDUWDPHQW� 3URJUDPyZ� 3RPRFRZ\FK�0LQLVWHU�
VWZD�5R]ZRMX�RJáRVLá�NRQNXUV�GRWDFML�0RGHORZD�UHZLWDOL]DFMD�PLDVW��&HOHP�E\�
áR� ZVSDUFLH� MHGQRVWHN� VDPRU]ąGX� WHU\WRULDOQHJR� �JPLQ� SRVLDGDMąF\FK� VWDWXV�
PLDVWD��Z�SURFHVLH�RSUDFRZ\ZDQLD�SURJUDPyZ�UHZLWDOL]DFML�L�G]LDáDĔ�Z�]DNUH�
VLH�UHZLWDOL]DFML�QD�REV]DUDFK�PLHMVNLFK�

3RZVWDáR� V]HUHJ� ORNDOQ\FK� SURJUDPyZ� GRW\F]ąF\FK� UHZLWDOL]DFML�� 3U]\�
F]\QLDá\� VLĊ� RQH� GR� XSRU]ąGNRZDQLD� SU]HVWU]HQL�Z�QDMEOLĪV]\P�RWRF]HQLX�� DOH�
QLH�]DZV]H�E\á\�RQH�VSyMQH��

3URJUDP� WDNL� MHVW� SRGVWDZą� GR� XG]LHOHQLD�ZVSDUFLD� ]� LQVWUXPHQWyZ� XQLM�
Q\FK� L� NUDMRZ\FK� OXE�NRU]\VWDQLD� ]�SUHIHUHQFML�Z� LQQ\FK� LQVWUXPHQWDFK� L�SUR�
JUDPDFK�VHNWRURZ\FK�
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5\VXQHN��� 0LDVWD��Z�NWyU\FK�SURMHNW\�RWU]\PDá\�GRILQDQVRZDQLH
ħUyGáR�� KWWS���XUEQHZV�SO�

3U]\� UHDOL]DFML� SURMHNWyZ� QDOHĪ\� SDPLĊWDü�� E\ UHZLWDOL]DFMD� SURZDG]RQD�
E\áD�Z�VSRVyE�
� ]DSHZQLDMąF\� RVLąJQLĊFLH� L� XWU]\PDQLH� ]DVSRNRMHQLD� SRWU]HE� ĞURGRZLVNR�

Z\FK�ZVSyáF]HVQ\FK�L�SU]\V]á\FK�SRNROHĔ�
� HNRQRPLF]QLH�X]DVDGQLRQ\�
� SU]\JRWRZDQ\�SRG�Z]JOĊGHP�LQVW\WXFMRQDOQ\P�
� DNFHSWRZDQ\�VSRáHF]QLH�
� XZ]JOĊGQLDMąF\�XZDUXQNRZDQLD�ORNDOQH�L�SRQDGORNDOQH�

:� 6]F]HFLQLH�� Z� UDPDFK� 3URJUDPX�0Dá\FK� 8OHSV]HĔ� QDVWąSLáD� SRSUDZD�
MDNRĞFL�HNRORJLF]QHM�EXG\QNyZ��5HDOL]RZDQR�QRZRF]HVQH�V\VWHP\�RJU]HZF]H��
PRGHUQL]RZDQR�WRDOHW\��áD]LHQNL�L NXFKQLH��D�WDNĪH�]DGEDQR�R�RWRF]HQLH�EXG\Q�
NyZ��1D�SRF]ąWHN�6WZRU]RQR�SLHUZV]ą�ZHUVMĊ�6WUDWHJLL�5HQRZDFML�GOD�ĝUyGPLH�
ĞFLD��GOD�REV]DUX����NZDUWDáyZ�]DEXGRZ\�SRFKRG]ąFHM�]�;,;�ZLHNX��0LDáR�VLĊ�
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WR�SU]\F]\QLü�UyZQLHĪ�GR�RJUDQLF]HQLD�]MDZLVN�SDWRORJLL�VSRáHF]QHM��6]F]HFLQ�WR�
PLDVWR�WXU\VW\F]QH��SRáRĪRQH�QDG�MHGQą�]�JáyZQ\FK�U]HN�Z�3ROVFH�± 2GUą��SR�
VLDGDMąFH�ZLHOH�]DE\WNyZ��NWyUH�PLPR�]QLV]F]HĔ�ZRMHQQ\FK�]RVWDá\�RGQRZLRQH�
L FLHV]ą�RNR�RGZLHG]DMąF\FK�WR�PLDVWR��

7R�ZáDĞQLH�Z�8VWDZLH�R�VDPRU]ąG]LH�ZRMHZyG]WZD� QDáRĪRQR�QD�]DU]ąG\�
ZRMHZyG]WZ� RERZLą]HN� RSUDFRZDQLD� L� UHDOL]DFML� VWUDWHJLL� UR]ZRMX�ZRMHZyG]�
WZD��NWyUHM� MHGQ\P�]�FHOyZ� MHVW�]DFKRZDQLH�ZDUWRĞFL� ĞURGRZLVND�NXOWXURZHJR�
L SU]\URGQLF]HJR�SU]\�XZ]JOĊGQLHQLX�SRWU]HE�SU]\V]á\FK�SRNROHĔ��=�NROHL�FHODPL�
QDGU]ĊGQ\PL�VWUDWHJLL�Vą��PLĊG]\�LQQ\PL��Z]URVW�SR]LRPX�F\ZLOL]DF\MQHJR�VSR�
áHF]HĔVWZD�� UR]ZyM� JRVSRGDUF]\� ]UyZQRZDĪRQ\� HNRORJLF]QLH�� RFKURQD� L� SRP�
QDĪDQLH�ZDUWRĞFL�G]LHG]LFWZD�NXOWXURZHJR��RFKURQD�]DE\WNyZ��

7DEHOD��
:\EUDQH�SURMHNW\�GRILQDQVRZDQLH�Z�UDPDFK�NRQNXUVX 0RGHORZD�5HZLWDOL]DFMD�0LDVW�
/S� :QLRVNRGDZFD 3URMHNW\ .ZRWD�GRWDFML
��� *PLQD�:URFáDZ� ��.ąW\�QD�WUyMNąFLH� � ��� ������
��� *PLQD�'ąEURZD�

*yUQLF]D�
)DEU\ND�SHáQD�Ī\FLD�± UHZLWDOL]DFMD�ĞUyGPLHĞFLD�
'ąEURZ\�*yUQLF]HM�

� ��� ������
��� *PLQD�0LHMVND�+UX�

ELHV]yZ�
5HZLWDOL]DFMD�ĝUyGPLHĞFLD�+UXELHV]RZD�V]DQVą�
QD�HOLPLQDFMĊ�]MDZLVN�NU\]\VRZ\FK�RUD]�RĪ\�
ZLHQLH�VSRáHF]QR�JRVSRGDUF]H�PLDVWD

� ��� ������

��� *PLQD�0LDVWD�(áN� 1RZH�ĝUyGPLHĞFLH�0LDVWD�(áN�± Z]yU�QD�UHZLWD�
OL]DFMĊ�

��� ������
�� *PLQD�0LDVWR�

6]F]HFLQ�
5HZLWDOL]DFMD�REV]DUX�SU]HVWU]HQL�SXEOLF]QHM�
L ]DEXGRZ\�ĞUyGPLHMVNLHJR�RGFLQND�$OHL�:RMVND�
3ROVNLHJR�Z�6]F]HFLQLH�

� ��� ������

��� 0LDVWR�ĩ\UDUGyZ� 5HZLWDOL]DFMD�PLDVWD�ĩ\UDUGRZD�PRWRUHP�SU]H�
PLDQ�VSRáHF]QR�JRVSRGDUF]\FK�

� ��� ������
��� *PLQD�'RELHJQLHZ 'RELHJQLHZ�± FKFĊ�WX�PLHV]NDü��SUDFRZDü�L�Ī\ü� � ��� ������
��� 0LDVWR�6áXSVN� 2SUDFRZDQLH�PRGHOX�UHZLWDOL]DFML�VSRáHF]QHM��

JRVSRGDUF]HM��SU]HVWU]HQQHM�L�ĞURGRZLVNRZHM�
REV]DUyZ�ĞUyGPLHMVNLFK�QD�SU]\NáDG]LH�PLDVWD�
6áXSVN

� ��� ������

��� 0LDVWR�6WRáHF]QH�
:DUV]DZD

5HZLWDOL]DFMD�± ZVSyOQD�VSUDZD� � ��� ������
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVW��:�:RMWRZLF]��0RGHORZD�5HZLWDOL]DFMD�0LDVW�± Z\QLNL��

KWWS���XUEQHZV�SO�

� 8VWDZD�]�GQLD���F]HUZFD������ U��R� VDPRU]ąG]LH�ZRMHZyG]WZD��GHF\]Mą�0DUV]DáND�6HMPX�
53�]�GQLD���NZLHWQLD������U���SR]������ZSURZDG]RQR�ZLHOH�]PLDQ��
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.RQNXUV��0RGHORZD�5HZLWDOL]DFMD�0LDVW��]RUJDQL]RZDQ\�E\á�SU]H]�0LQL�
VWHUVWZR�5R]ZRMX�L�VDPRU]ąG\�]JáRVLá\�����SURMHNWyZ��'R�GUXJLHJR�HWDSX�SU]H�
V]áR� ��� SURMHNWyZ�� 6]F]HFLĔVNL� SRP\Vá� UHZLWDOL]DFML� ĞUyGPLHMVNLHJR� RGFLQND�
DOHL�:RMVND�3ROVNLHJR�]DMąá�ZyZF]DV�F]ZDUWH�PLHMVFH� L�SU]HV]HGá�GR�GUXJLHJR�
HWDSX��NWyU\�ZáDĞQLH VLĊ�]DNRĔF]\á��: ILQDOH�]QDOD]áR�VLĊ�GZDG]LHĞFLD�SODQRZD�
Q\FK� LQZHVW\FML�� NWyUH� RWU]\PDMą� áąF]QLH� �����POQ� ]á��1D� OLĞFLH� MHVW� 6]F]HFLQ��
NWyU\�]DMąá�G]LHVLąWH�PLHMVFH�Z�UDQNLQJX�PLQLVWHUVWZD��0LDVWR�RWU]\PD�����POQ�
]á��WDE�����

:\VRNRĞü�GRILQDQVRZDQLD�PRĪH�E\ü�UyĪQD�
� Z�SU]\SDGNX�WZRU]HQLD�WHUHQyZ�]LHORQ\FK�ZUD]�]�WRZDU]\V]ąFą�LQIUDVWUXNWX�

Uą�L�PLHMVFDPL�Z\SRF]\QNX�± ����NZRW\�NRV]WyZ�SU]HGVLĊZ]LĊFLD�
� Z�SU]\SDGNX�WZRU]HQLD�SODFyZ�]DEDZ�GOD�G]LHFL�± ����NZRW\�SU]\SDGDMąFHM�

QD�]DNXS�L PRQWDĪ�XU]ąG]HĔ�]DEDZRZ\FK�RUD]�VSHFMDOLVW\F]QHM�QDZLHU]FKQL�
3U]\NáDGHP�PRĪH�E\ü�SURJUDP�Ä=LHORQH�3RGZyUND�6]F]HFLQD´��D�GRILQDQ�

VRZDQ\FK� L� RGHEUDQ\FK� ]RVWDáR� MXĪ� ��� SURMHNWyZ� UHZLWDOL]DFML�� àąF]QD� NZRWD�
GRILQDQVRZDQLD�WR�SUDZLH�� POQ�]á��

:�NDĪG\P�G]LDáDQLX�LVWQLHMą�SHZQH�EDULHU\��%DULHUą�UR]ZLMDQLD�UHZLWDOL]D�
FML�SROVNLFK�PLDVW�F]DVHP�MHVW�QLHFKĊü�GR�NRU]\VWDQLD�]�FXG]\FK�GRĞZLDGF]HĔ��
%DULHUĊ�VWDQRZL�UyZQLHĪ�GáXJL�RNUHV�VSRU]ąG]DQLD�PLHMVFRZ\FK�SODQyZ��RG�SR�
P\VáX�GR�UHDOL]DFML�PLMD�EDUG]R�GXĪR�F]DVX��%DULHU\�UHZLWDOL]DFML�PRĪQD�UyZQLHĪ�
SRG]LHOLü�QD��HNRQRPLF]QH��ĞURGRZLVNRZH�L VSRáHF]QH��-DUF]HZVNL ������

'R� QDMZLĊNV]\FK� SU]HV]NyG� Z� UHDOL]DFML� SU]HGVLĊZ]LĊü� QDOHĪDá� SU]HGH�
ZV]\VWNLP�EUDN�ĞURGNyZ�ILQDQVRZ\FK��SU]H]�FR�UH]\JQXMH�VLĊ�]�Z\NRQDQLD�QLH�
NWyU\FK� ]DSLVyZ� SURJUDPyZ� UHZLWDOL]DFML�� 1LHRWU]\PDQLH� GRILQDQVRZDQLD�
Z QLHNWyU\FK� SU]\SDGNDFK� ZLąĪH� VLĊ� ]� EUDNLHP� ĞURGNyZ� QD� ZNáDG� ZáDVQ\���
D Z\VRNLH�NRV]W\�SU]\ZUDFDQLD�QLHNWyU\FK� WHUHQyZ�GR�SRQRZQHJR�JRVSRGDUR�
ZDQLD�Vą�UyZQLHĪ�ZLHONą�]DSRUą��

� =LHORQH� 3RGZyUND� 6]F]HFLQD� SR� UD]� VLyGP\�� =DU]ąG� %XG\QNyZ� L� /RNDOL� .RPXQDOQ\FK��
6]F]HFLQ�������KWWS���]ELON�V]F]HFLQ�SO��� 2FHQD�ZVSDUFLD�Z�REV]DU]H�UHZLWDOL]DFML�Z�UDPDFK�5HJLRQDOQHJR�3URJUDPX�2SHUDF\MQHJR�
:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�QD�ODWD�����±�����RUD]�LGHQW\ILNDFMD�SRWHQFMDáX�L�SRWU]HE�
UHJLRQX� Z� ]DNUHVLH� UHZLWDOL]DFML ± UDSRUW� NRĔFRZ\� ]� EDGDQLD�� &HQWUXP� 5R]ZRMX� 6SRáHF]QR�
�*RVSRGDUF]HJR�3U]HGVLĊELRUVWZR�6SRáHF]QH�6S��]�R�R���6]F]HFLQ������
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3U]HV]NRGą�MHVW�URVQąFH�]DGáXĪHQLH�GXĪ\FK�RĞURGNyZ�PLHMVNLFK��NWyUH�SR�
PLPR� ZVSDUFLD� IXQGXV]\� HXURSHMVNLFK� PRĪH� SU]\F]\QLü� VLĊ� GR� RJUDQLF]HQLD�
G]LDáDĔ� ]PLHU]DMąF\FK�GR�SRU]ąGNRZDQLD� WHUHQyZ�SRSU]HP\VáRZ\FK� L� ]GHJUD�
GRZDQ\FK��&]ĊVWR�QLHXUHJXORZDQ\�VWDQ�SUDZQ\�QLHNWyU\FK�QLHUXFKRPRĞFL�EOR�
NXMH�UR]SRF]ĊFLH�LQZHVW\FML�

%DULHU\� ĞURGRZLVNRZH�� WR� SU]HGH� ZV]\VWNLP� ]á\� VWDQ� ĞURGRZLVND�� NWyU\�
PRĪH�RJUDQLF]\ü�PRĪOLZRĞFL�LQZHVW\FML�R�FKDUDNWHU]H�SU]HP\VáRZ\P��2EV]DU\�
1DWXUD� ����� WR� HOHPHQW� RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR�� NWyU\�PRĪH� RJUDQL�
F]Dü�Z�LVWRWQ\�VSRVyE�QLHNWyUH�W\S\�]DJRVSRGDURZDQLD�WHUHQyZ�

-DN� ZDĪQH� Vą� NRQVXOWDFMH� VSRáHF]QH� SU]HNRQDáR� VLĊ� ZLHOX� XU]ĊGQLNyZ�
L SRP\VáRGDZFyZ�� NLHG\� LQZHVW\FMD�PLDáD� MXĪ� SRZVWDZDü�� 3RQRZQH� ]DJRVSR�
GDURZDQLH� WHUHQyZ� ]GHJUDGRZDQ\FK�� Z� V]F]HJyOQRĞFL� W\FK� SRSU]HP\VáRZ\FK�
QLH�EĊG]LH�QDUDĪRQH�QD�SURWHVW\�ORNDOQHM�VSRáHF]QRĞFL��MHĞOL�ZF]HĞQLHM�SU]HSUR�
ZDG]RQH�]RVWDQą�QHJRFMDFMH�]�SU]HGVWDZLFLHODPL�UyĪQ\FK�ĞURGRZLVN�

6]F]HFLQ� PD� GXĪH� GRĞZLDGF]HQLD� ]ZLą]DQH� ]� UHQRZDFMą� G]LHOQLF\� ĝUyG�
PLHĞFLH��']LDáDQLD�UHZLWDOL]DF\MQH�SURZDG]RQH�Vą�Z�PLHĞFLH MXĪ�RG�ODW�����6WUD�
WHJLD�UHQRZDFML��NWyUD�GRW\F]\áD�ĝUyGPLHĞFLD�]DNáDGDáD�V]F]HJyáRZH�FHOH�SROL�
W\F]QR�XUEDQLVW\F]QH��
� SRSUDZD�ZDUXQNyZ�]DPLHV]NLZDQLD�QD�W\P�REV]DU]H��
� RFDOHQLH�RG�GHZDVWDFML�FHQWUXP�PLDVWD�L�SU]\ZUyFHQLH�ZáDĞFLZ\FK�PX�IXQN�

FML�± Z]PRFQLHQLH�IXQNFML�FHQWUXP�KDQGORZR�XVáXJRZHJR�R�]QDF]HQLX�RJyO�
QRPLHMVNLP�

� ]DFKRZDQLH� KLVWRU\F]Q\FK� ZDORUyZ� XUEDQLVW\F]Q\FK� L� DUFKLWHNWRQLF]Q\FK�
ĞUyGPLHĞFLD��

� ]PQLHMV]HQLH�JĊVWRĞFL�]DOXGQLHQLD��
� SRSUDZD� VWDQX� WHFKQLF]QHJR�EXG\QNyZ�]�PRĪOLZLH� ]QDF]Qą� SRSUDZą� V\WX�

DFML�Z�]DNUHVLH�SDUNRZDQLD��]LHOHQL��SODFyZ�]DEDZ�LWS���
� ZSURZDG]HQLH� QRZRF]HVQ\FK� WHFKQRORJLL�� XZ]JOĊGQLDMąF\FK� ]DJDGQLHQLD�

HNRORJLF]QH��V]F]HJyOQLH�Z�DVSHNFLH�VSRVREX�RJU]HZDQLD�RUD]�RV]F]ĊGQRĞFL�
HQHUJLL�L�ZRG\��



��� (XURSD�5HJLRQXP�;;9, ������

� LQWHJUDFMD� VWUDWHJLL� UHQRZDFML� ]� SROLW\Ną� SU]HP\ĞODQHM� SU\ZDW\]DFML� NRPX�
QDOQHJR�]DVREX�PLHV]NDQLRZHJR�L�ORNDOL�XĪ\WNRZ\FK��

� ]PLDQD�L�]UyZQRZDĪHQLH�VWUXNWXU\�VSRáHF]QHM�ĞUyGPLHĞFLD���

7DEHOD��
:\EUDQH�SURMHNW\�R�FKDUDNWHU]H�UHZLWDOL]DF\MQ\P�Z�UDPDFK�5HJLRQDOQHJR�3URJUDPX�

2SHUDF\MQHJR�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR������±������
�RSyĨQLRQH�Z�UHDOL]DFML�D�GRW\F]ąFH�WXU\VW\NL�

:QLRVNRGDZFD 7\WXá�SURMHNWX
&DáNRZLWD
ZDUWRĞü�
SURMHNWX

*PLQD�3RáF]\Q�
=GUyM

%XGRZD�KDOL�ZLGRZLVNRZR�VSRUWRZHM�Z�3RáF]\QLH�=GURMX�
Z FHOX�UR]ZRMX�QRZ\FK�IRUP�WXU\VW\NL�DNW\ZQHM�Z�PLHĞFLH�
X]GURZLVNRZ\P�

� ��� ������

*PLQD�0LDVWR�
6WDUJDUG�
6]F]HF�

3U]HEXGRZD�Sá\W\�5\QNX�6WDURPLHMVNLHJR�Z�6WDUJDUG]LH�
6]F]HF��:�FHOX�SRGQLHVLHQLD�DWUDNF\MQRĞFL�WXU\VW\F]QHM�V]ODNX�
.OHMQRW�3RPRU]D�

� ��� ������

*PLQD�0LDVWR�
6]F]HFLQ�

3LHV]R�URZHURZ\�V]ODN�WXU\VW\F]Q\�*áĊERNLH�2VyZ� ��� ������
*PLQD�0LDVWR�
6]F]HFLQ�

6]F]HFLQ�PLDVWHP�]LHOHQL�± ]DJRVSRGDURZDQLH�WHUHQX�]LHOHĔFD�
LP��-DQLQ\�6]F]HUVNLHM

� �������
*PLQD�0LDVWR�
6]F]HFLQ�

5HNUHDFMD��VSRUW�L�Z\SRF]\QHN�Z�3XV]F]\�:NU]DĔVNLHM�L�*ROH�
QLRZVNLHM�

��� ������
*PLQD�0LDVWR�
6]F]HFLQ�

3U]HEXGRZD�NąSLHOLVND�$UNRQND�Z�6]F]HFLQLH�GOD�SRWU]HE�VSRU�
WX�L�UHNUHDFML�

�� ��� ����
*PLQD�0LDVWR�
6]F]HFLQ�

3URPHQDGD�]�ZLGRNLHP�QD�2GUĊ�± SU]HEXGRZD�V]F]HFLĔVNLFK�
EXOZDUyZ��0RGHUQL]DFMD�%XOZDUX�*G\ĔVNLHJR��3LDVWRZVNLHJR��
(OEOąVNLHJR�

�� �������

*PLQD�0LDVWR�
6]F]HFLQ�

)LOKDUPRQLD�6]F]HFLĔVND�LP��0LHF]\VáDZD�.DUáRZLF]D�
Z 6]F]HFLQLH�

��� �������
:VSyOQRWD�
0LHV]NDQLRZD�

5HZLWDOL]DFMD�5$=(0�± 5HQRZDFMD�EXG\QNyZ�PLHV]NDOQ\FK�
Z�.ZDUWDOH�QU����Z�6]F]HFLQLH�

��� ������
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVW��Ä2FHQD�ZVSDUFLD�Z�REV]DU]H�UHZLWDOL]DFML�Z�UDPDFK�5H�

JLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� QD� ODWD�
����±����� RUD]� LGHQW\ILNDFMD� SRWHQFMDáX� L� SRWU]HE� UHJLRQX�Z� ]DNUHVLH� UHZLWDOL]DFML´� ±
UDSRUW� NRĔFRZ\� ]� EDGDQLD��&HQWUXP�5R]ZRMX�6SRáHF]QR�*RVSRGDUF]HJR�3U]HGVLĊELRU�
VWZR�6SRáHF]QH�6S��]�R�R���6]F]HFLQ������

-DN� MXĪ� ZF]HĞQLHM� ZVSRPQLDQR�� ZLHOH� LQZHVW\FML� UHZLWDOL]DF\MQ\FK� E\áR�
RSyĨQLRQ\FK�Z�VZRMHM�UHDOL]DFML��WDE������:\QLNDáR WR�]�EUDNX�IXQGXV]\��D�F]Ċ�

� 6WUDWHJLD� UHQRZDFML� ĞUyGPLHĞFLD� 6]F]HFLQD� =HVSyá� NRRUG\QDF\MQ\� GV�� 5HQRZDFML� +LVWR�
U\F]QHM�=DEXGRZ\�0LDVWD��8U]ąG�0LHMVNL�6]F]HFLQ��DNWXDOL]DFMD�������



0DUOHQD�3URFKRURZLF]��5HZLWDOL]DFMD�SU]HVWU]HQL�PLHMVNLFK« ���

VWR�]H�]PLDQ�Z\NRQDZF\�GDQHM� LQZHVW\FML��NWyUH�E\á\�XZDUXQNRZDQH QLHVROLG�
QRĞFLą�Z\EUDQ\FK�ILUP�

:� UDPDFK� /RNDOQHJR� 3URJUDPX�5HZLWDOL]DFML� L� 3ODQX�2GQRZ\�0LHMVFR�
ZRĞFL� SU]HSURZDG]RQR�ZLHOH� LQZHVW\FML�� %\á\� WR� LQZHVW\FMH� SRSUDZLDMąFH� MD�
NRĞü� Ī\FLD� L� VSĊG]DQLD� ZROQHJR� F]DVX� RNROLF]Q\FK� PLHV]NDĔFyZ�� :� WDEHOL�
� SU]HGVWDZLRQR� QDMF]ĊĞFLHM� Z\PLHQLDQH� SU]H]� UHVSRQGHQWyZ� MDNR� LQZHVW\FMH�
QDMEDUG]LHM�SRWU]HEQH�VSRáHF]QRĞFL�

7DEHOD��
3U]\NáDGRZH�G]LDáDQLD�UHDOL]RZDQH�Z�UDPDFK�SURJUDPyZ�/35�L�320

5HDOL]RZDQH�G]LDáDQLD � ZVND]DĔ�SU]H]�
PLHV]NDĔFyZ

=DNáDGDQLH��UHPRQWRZDQLH�L�GRSRVDĪHQLH�ĞZLHWOLF�L�LQQ\FK�PLHMVF�
NXOWXU\�

��
0LHMVFD�UHNUHDFML�GOD�G]LHFL� ��
%XG\QNL�L�LQIUDVWUXNWXUD�VSRUWRZD��ERLVND��V]DWQLH��RELHNW\�VSRUWRZH� ��
,QIUDVWUXNWXUD�GURJRZD�L�NRPXQLNDF\MQD� ��
0LHMVFD�UHNUHDFML�GOD�GRURVá\FK��SDUNL��VLáRZQLH��PLHMVFD�UHNUHDFML� ��
5HQRZDFMH�]DE\WNyZ��NRĞFLRá\��UDWXV]H��PXU\�PLHMVNLH� ��
%XG\QNL�L�PLHMVFD�XĪ\WHF]QRĞFL�SXEOLF]QHM� ��
5HQRZDFMH�EXG\QNyZ�PLHV]NDOQ\FK� �
,QIUDVWUXNWXUD�WXU\VW\F]QD�L�WHUHQ\�]LHORQH� �
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�5DSRUW�UHZLWDOL]DFML�«RS�FLW���V������

&LHNDZą�LQLFMDW\Zą�Vą��]LHORQH�SRGZyUND�L�RJUyGNL�SU]HGGRPRZH��SU]HG�
RJUyGNL���QD�NWyUH�Z �����U� SU]H]QDF]RQR�GZD�PLOLRQ\�]áRW\FK��:Sá\QĊáR�EDU�
G]R�GXĪR�ZQLRVNyZ��D 6]F]HFLQ SU]H]QDF]\á�SR�MHGQ\P�PLOLRQLH�]áRW\FK�QD�UH�
DOL]DFMĊ�NDĪGHJR�]�SURJUDPyZ��3LHQLąG]H�WH�SR]ZROą�QD�]PLDQĊ�ZLĊNV]HM�OLF]E\�
SRGZyUHN�L�SU]HGRJUyGNyZ��

3U]HGRJUyGNL� ]PLHQLDMą� VLĊ� G]LĊNL� GRILQDQVRZDQLX�*PLQ\�0LDVWR� 6]F]H�
FLQ��.ZRWD�JPLQQHM�GRWDFML�FDáRĞFL� WHJRURF]QHJR�]DGDQLD�Z\QRVL� MHGHQ�PLOLRQ�
]áRW\FK��.DĪG\�]�SU]HGRJUyGNyZ�]RVWDQLH�VILQDQVRZDQ\�SU]H]�JPLQĊ�Z����SURF��
3R]RVWDáH� NRV]WD� SRNU\ZDMą� ZVSyOQRW\� PLHV]NDQLRZH�� NWyUH� VNáDGDMą� ZQLRVNL�
R GRILQDQVRZDQLH��:������ U��ZVSyOQRW\� ]áRĪ\áR� ���ZQLRVNyZ� R UHZLWDOL]DFMĊ�
SU]HGRJUyGNyZ��3R]\W\ZQą�DNFHSWDFMĊ�X]\VNDáR����ZQLRVNyZ��D NDĪG\�] SUR�
MHNWyZ�E\á�NRQVXOWRZDQ\�]�SU]HGVWDZLFLHODPL�ZVSyOQRW�PLHV]NDQLRZ\FK�

,QQ\P�SU]\NáDGHP�MHVW�ZVSRPQLDQ\�3URJUDP�Ä=LHORQH�SRGZyUND�6]F]HFL�
QD´�VNLHURZDQ\�QLHFR�ZF]HĞQLHM�GR�ZVSyOQRW�PLHV]NDQLRZ\FK�]QDMGXMąF\FK�VLĊ�
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Z� EXG\QNDFK� SRáRĪRQ\FK� QD� WHUHQLH� PLDVWD�� =LHORQH� SRGZyUND� 6]F]HFLQD� WR�
SURJUDP� UHZLWDOL]DF\MQ\�� NWyU\� UHDOL]RZDQ\� MHVW� RG� ����� URNX�� ']LĊNL� QLHPX�
]DQLHGEDQH� SRGZyUND� SU]\� ZVSyOQRWRZ\FK� NDPLHQLFDFK� RG]\VNXMą� GDZQ\�
EODVN��3RGF]DV���ODW�WUZDQLD�SURJUDPX�NZRWD�JPLQQHJR�GRILQDQVRZDQLD�VLĊJQĊ�
áD�RNRáR�� POQ�]á��3R]ZROLáR�WR�QD�UHQRZDFMĊ�áąF]QLH��� SRGZyUHN��.U]\ĪDĔVNL�
�������=� DQNLHW�SU]HSURZDG]RQ\FK�ZĞUyG�PLHMVFRZ\FK�PLHV]NDĔFyZ�Z\QLND��
ĪH�EH]URERWQL�FKĊWQL�Vą�GR�ZáąF]HQLD� LFK�Z�SUDFH�UHQRZDF\MQH �����Z\UD]LáR�
]DLQWHUHVRZDQLH�± JáyZQLH�XG]LDáHP�Z�]DNáDGDQLX�WHUHQyZ�]LHORQ\FK��EXGRZD�
QLX�SODFyZ�]DEDZ�L�SURVW\FK�SUDFDFK�UHPRQWRZ\FK���.RZDOHZVNL�L�LQ���������

'REU\P� SU]\NáDGHP� MHVW� UHZLWDOL]DFMD� HOHZDFML� EXG\QNX� =DFKRGQLRSR�
PRUVNLHJR� 8U]ĊGX� :RMHZyG]NLHJR�� SRáRĪRQHJR� QD� V]ODNX� WXU\VW\F]QR�
NXOWXUDOQ\P SU]\�:DáDFK� &KUREUHJR� DOH� UyZQLHĪ� UHPRQW� ZQĊWU]� XU]ĊGX�� 7R�
G]LDáDQLH� PRJáR� QDVWąSLü� G]LĊNL� SURMHNWRZL� ZVSyáILQDQVRZDQHPX� SU]H]� 8QLĊ�
(XURSHMVNą��:DUWRĞü� FDáNRZLWD� SURMHNWX� WR� NZRWD�SRQDG� �����POQ� ]á�� ]� F]HJR
����SRFKRG]LáR�]�8QLL�(XURSHMVNLHM�Z UDPDFK�5HJLRQDOQHJR�3URJUDPX�2SHUD�
F\MQHJR�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�QD�ODWD�����±����� &]\QQLNLHP�
Z]PDFQLDMąF\P� ]DLQWHUHVRZDQLH� RELHNWHP� E\á\� REFKRG\� ����OHFLD� EXG\QNX�
=8:��NWyUH�UR]SRF]Ċá\�VLĊ�Z������URNX��3LĊNQH�SRáRĪHQLH�8U]ĊGX�]PXV]D�GR�
DWUDNF\MQHJR� Z\JOąGX� WDNĪH� EXOZDUyZ� QDGRGU]DĔVNLFK�� :� RVWDWQLFK� ODWDFK��
UyZQLHĪ�G]LĊNL�ĪDJORZFRP�SU]\E\ZDMąF\P�Z�UDPDFK�GXĪHM�LPSUH]\�SRG�QD]Zą�
7KH�7DOO�6KLSV�5DFH��Z]URVáR�]DLQWHUHVRZDQLH�6]F]HFLQHP��0LDVWR�]\VNDáR�QD�
VZRMHM�DWUDNF\MQRĞFL�WDNĪH�G]LĊNL�UHQRZDFML�'ZRUFD�3.3��:]URVáD�OLF]ED�WXU\�
VWyZ�SU]\E\ZDMąF\FK�GR�PLDVWD��

5HQRZDFMD�ZVSRPQLDQ\FK� QDGRGU]DĔVNLFK� EXOZDUyZ�Z�6]F]HFLQLH� �%XO�
ZDU�*G\ĔVNL��%XOZDU�3LDVWRZVNL��%XOZDU�(OEOąVNL�� WR�NRV]W�SRQDG����POQ� ]á��
JG]LH�SRáRZD�ĞURGNyZ�SRFKRG]LáD� UyZQLHĪ� ]�8QLL�(XURSHMVNLHM�Z� UDPDFK�5H�
JLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR�
����±������

5HJLRQDOQ\�3URJUDP�2SHUDF\MQ\�SR]ZROLá�WHĪ�UHZLWDOL]RZDü�FHQWUXP�PLD�
VWD�� D� G]LĊNL� WHPX� 6]F]HFLQ� SLĊNQLHMH�� 1DVWĊSXMH� UHZLWDOL]RZDQLH� SRV]F]HJyO�
Q\FK� NZDUWDáyZ��Z ZLĊNV]RĞFL� GRW\F]\� WR� EXG\QNyZ�SRáRĪRQ\FK�Z�G]LHOQLF\�
ĝUyGPLHĞFLH�� ,QZHVW\FMD� 6]F]HFLĔVNLHJR� 7RZDU]\VWZD� %XGRZQLFWZD� 6SRáHF]�
QHJR�REMĊáD�Z�VXPLH�SRZLHU]FKQLĊ�RNRáR���W\V� P���3UDFH�UHZLWDOL]DF\MQH�SROH�
JDá\�QD�Z\EXU]HQLX� OXE�SRáąF]HQLX��D�WDNĪH�XWZRU]HQLX�QRZ\FK�F]ĊĞFL�EXG\Q�
NyZ� MDN� L� ]DJRVSRGDURZDQLX� SU]\OHJDMąF\FK� GR� QLFK� WHUHQX�� %\áR� WR� EDUG]R�
FHQQH�VSRáHF]QLH�]DGDQLH��DOH�L�NRV]WRZQH��&DáRĞü�LQZHVW\FML ]RVWDáD�X]XSHáQLR�
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QD� SU]H]� LQIUDVWUXNWXUĊ� UHNUHDF\MQą� F]\OL� ZVSRPQLDQH� ]LHORQH� SRGZyUND� RUD]�
SODFH� ]DEDZ��1LH� ]DSRPQLDQR� UyZQLHĪ� R� SRGMD]GDFK�GOD� RVyE� QLHSHáQRVSUDZ�
Q\FK� L� RĞZLHWOHQLX�� 5HZLWDOL]DFMD� WHM� F]ĊĞFL� FHQWUXP� 6]F]HFLQD�� ]UHDOL]RZDQD�
Z UDPDFK�GZyFK�SURMHNWyZ��WUZDáD�RG�OLSFD�����±�����URNX��,FK�ZDUWRĞü�Z\�
QLRVáD� SUDZLH� ����PLOLRQD� ]áRW\FK��:VSDUFLH� XQLMQH� WR� EOLVNR� ��� PLOLRQD� ]áR�
W\FK� Z�UDPDFK ��2VL�3ULRU\WHWRZHM�532�:=�QD�ODWD�����±�����Ä5R]ZyM�IXQN�
FML� PHWURSROLWDOQ\FK´�� ']LDáDQLH� ���� Ä5HZLWDOL]DFMD� QD� REV]DU]H� PHWURSROLWDO�
Q\P´�

5HZLWDOL]DFMD��WR�SU]\ZUyFHQLH�GR�Ī\FLD��0LHV]NDĔF\�6]F]HFLQD�FKFLHOLE\�
SU]\ZUyFLü�GR�Ī\FLD�QDMGáXĪV]ą�FK\ED�XOLFĊ�6]F]HFLQD��XOLFĊ�:RMVND�3ROVNLHJR��
3U]HG� ODW\� 3ODF� =JRG\�� WR� PLHMVFH� X]QDZDQH� ]D� FHQWUXP�� Z� WHM� RNROLF\� E\áR�
QDMZLĊFHM�VNOHSyZ��WR�SUDZLH�QD�FDáHM�GáXJRĞFL�XOLF\�SU]HELHJDá�FLąJ�NRPXQLND�
FML� WUDPZDMRZHM�� G]LĞ� QLHFR� ]DSRPQLDQ\�� 0LHV]NDĔF\� FKFLHOLE\� UHZLWDOL]DFML�
]GHJUDGRZDQ\FK�REV]DUyZ�PLHMVNLFK��DOH�F]\�WR�VLĊ�XGD��SRNDĪą�SU]\V]áH�ODWD��

:�JUXGQLX������URNX�SU]HSURZDG]RQR�WDNĪH�G]LDáDQLD�VSRáHF]QH��3URMHNW�
Ä0RMH�PLDVWR�± PRMD�XOLFD´ WR�F\NO�Z\GDU]HĔ�HGXNDF\MQR�EDGDZF]\FK�]UHDOL�
]RZDQ\FK�SU]H]�)XQGDFMĊ�$UWPRVSKHUH�Z�Z\QLNX�NRQNXUVX�GOD�RUJDQL]DFML�SR�
]DU]ąGRZ\FK�GRW�� RF]HNLZDĔ�PLHV]NDĔFyZ�ZREHF�SU]HVWU]HQL� SXEOLF]QHM� UHMR�
QyZ�$OHL�:RMVND�3ROVNLHJR��6NROZLQD�L 6WDUHJR�'ąELD��']LDáDQLD�REHMPRZDá\�
� ZDUV]WDW\�GOD�G]LHFL�SQ��Ä:VSyOQD�SU]HVWU]HĔ´�F]\OL�SODQ\�PDá\FK�DUFKLWHN�

WyZ�L XUEDQLVWyZ�± DQLPDFMD�SRNODWNRZD�
� ZDUV]WDW\�GOD�VHQLRUyZ�SQ��Ä$OHMD�NWyUD�E\áD�WX�NLHG\Ğ´�± SURGXNFMD�ILOPX��
� VSRWNDQLD� ]� HNVSHUWDPL� GOD� GRURVá\FK� GRW�� UHPRQWyZ�� SU]HSLVyZ� EXGRZOD�

Q\FK��UROL�]LHOHQL�Z�SU]HVWU]HQL�PLDVWD��
3URMHNW� Ä5HZLWDOL]DFMD� UD]HP´� UHDOL]RZDQ\� ]H� ĞURGNyZ� 6]F]HFLĔVNLHJR�

7RZDU]\VWZD�%XGRZQLFWZD�6SRáHF]QHJR��EXGĪHWX�PLDVWD�� ĞURGNyZ�ZáDĞFLFLHOL�
ORNDOL�L�ĞURGNyZ�8(��532�:=�����±�������1DVWąSLáD�WX�UHQRZDFMD�NDPLHQLF��
SU]HEXGRZD�RILF\Q��EXGRZD�PLHV]NDĔ�GOD�VHQLRUyZ�L�SRPLHV]F]HĔ�GOD�UHDOL]DFML�
XVáXJ�ZVSRPDJDMąF\FK��XWZRU]HQLH�ORNDOL�XVáXJRZ\FK��]DJRVSRGDURZDQLH�ZQĊ�
WU]D�NZDUWDáyZ�QD�WXU\VW\F]Q\FK�PLHMVFDFK�PDS\�6]F]HFLQD�

3U]\NáDGyZ�UHZLWDOL]DFML�L�UHQRZDFML�PRĪQD�ZVND]Dü�EDUG]R�ZLHOH��PLĊG]\�
LQQ\PL� SU]HEXGRZĊ� $OHL� )RQWDQQ�� 3U]HSLĊNQ\� 6NZHU� LP�� -DQLQ\� 6]F]HUVNLHM�
ZUD]� ]� IRQWDQQą�� WHUHQ\� UHNUHDF\MQH� L� ĞFLHĪNĊ� URZHURZą� Z]GáXĪ� U]HNL� 3áRQL��
0X]HXP� 7HFKQLNL� L� .RPXQLNDFML�� DGDSWDFMĊ� ]DE\WNRZHM� WUDIRVWDFML� QD� JDOHULĊ�

� KWWS���ELS�XP�V]F]HFLQ�SO��UHZLWDOL]DFMD�
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V]WXNL� ZVSyáF]HVQHM�� 3RZVWDá� 'HSWDN� %RJXVáDZD� ± VILQDQVRZDQ\� ]� EXGĪHWX�
PLDVWD�� DOH� ZLĊNV]RĞü� PLHV]NDĔFyZ� WDPWHMV]\FK� NDPLHQLF� Z\NZDWHURZDQR��
: WR� PLHMVFH� QLH� SRZUyFLOL�� MDN� WZLHUG]ą� VNU]\ZG]RQR� LFK�� ERZLHP� GHSWDN�
Z G]LHĔ�MHVW�EDUG]R�VHQQ\�L�PDáR�XF]ĊV]F]DQ\��RĪ\ZD�GRSLHUR�ZLHF]RUDPL��JG\�
]DSHáQLą�VLĊ�SXE\��'REU]H��ĪH�Z�W\P�PLHMVFX�]DGRPRZLá�VLĊ�7HDWU�0Dá\�± QDM�
PáRGV]D�VFHQD�7HDWUX�:VSyáF]HVQHJR��WURFKĊ�]PLHQLD�ZL]HUXQHN�WHJR�PLHMVFD�

5HMRQ� XOLF\� 7NDFNLHM�� ILQDQVRZDQ\� SU]H]� ORNDOQ\FK� LQZHVWRUyZ� SU\ZDW�
Q\FK��WR�MHG\QD�XOLFD�QD�REU]HĪDFK�GDZQHJR�6WDUHJR�0LDVWD�]�]DFKRZDQ\P�KL�
VWRU\F]Q\P�XNáDGHP�SDUFHODF\MQ\P��7H�����OHWQLH�EXG\QNL�QDGDZDá\�VLĊ�W\ONR�
GR�UHPRQWX��']LĞ�XOLFD�Z\JOąGD�EDUG]R�DWUDNF\MQLH��D�WXU\ĞFL�F]ĊVWR�WX�]DJOąGD�
Mą��%DUG]R� WUDIQ\P�G]LDáDQLHP�E\áD�PRGHUQL]DFMD�EXG\QNX�6WDUD�'DQD�]�SU]H�
]QDF]HQLHP�QD�KRWHO��%\á\�WX�EDUG]R�SRSXODUQH�Z�3ROVFH��L�QLH�W\ONR��=DNáDG\�
2G]LHĪRZH�'DQD��&LHV]\�G]LĞ�IDNW��ĪH�KRWHO�QRVL�ZáDĞQLH�WDNą�QD]ZĊ��3U]HSLĊN�
Q\�VWDU\�EXG\QHN�]RVWDá�RGUHVWDXURZDQ\�L�G]LĞ�FLHV]\�RNR�QLH� W\ONR�PLHV]NDĔ�
FyZ��DOH�L�ZLHOX�WXU\VWyZ�

1D�XZDJĊ�]DVáXJXMą�UyZQLHĪ�UHZLWDOL]DFMD�WHUHQyZ�RNRáRVWRF]QLRZ\FK��SR�
E\áHM�6WRF]QL�6]F]HFLĔVNLHM�LP��$��:DUVNLHJR���ILQDQVRZDQHM�SR�F]ĊĞFL�]�,QLFMD�
W\Z\�-HVVLFD�± SRĪ\F]NL��NWyUH�XPRĪOLZLá\�GáXJRWHUPLQRZH�ILQDQVRZDQLH�LQZH�
VW\FML��1D�WXU\VW\F]QHM�PDSLH�6]F]HFLQD�]QDMGXMH�VLĊ�UyZQLHĪ�:LOOD�/HQW]D��NWy�
UD� ]RVWDáD� Z]QLHVLRQD� SU]H]� $XJXVWD� /HQW]D� ± G\UHNWRUD� L� ZVSyáZáDĞFLFLHOD�
6]F]HFLĔVNLHM�)DEU\NL�:\UREyZ�6]DPRWRZ\FK��-HM�SRZVWDQLH�SU]\SDGáR�DNXUDW�
QD� V]F]\W� SURVSHULW\� ILUP\� WHJR� QLHPLHFNLHJR� SU]HGVLĊELRUF\�� &KRü�ZF]HĞQLHM�
WURV]NĊ�]DQLHGEDQD��G]LĞ�Z\JOąGD�SLĊNQLH��D�NRV]W�UHPRQWX�]DE\WNRZHM�ZLOOL�WR�
����W\V��]á�

6]HURNR� ]DNURMRQH� SU]HGVLĊZ]LĊFLD�� MDN� UHPRQW\� SU]HSLĊNQ\FK� HOHZDFML�
IURQWRZ\FK� V]F]HFLĔVNLFK� NDPLHQLF� SRFKáRQĊá\� EOLVNR� ������ POQ� ]á�� 7H� GXĪH�
SLHQLąG]H�SRFKRG]Lá\�UyZQLHĪ�]H�ĞURGNyZ�GRWDF\MQ\FK�5HJLRQDOQHJR�3URJUDPX�
2SHUDF\MQHJR�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�QD�ODWD�����±�����

1D�3URJUDP�Ä5HZLWDOL]DFMD�5D]HP´�VNáDGDáR�VLĊ��PLĊG]\�LQQ\PL�
� VLHGHP� SURMHNWyZ� ZVSyOQRW� PLHV]NDQLRZ\FK� �áąF]Q\� NRV]W� ����� POQ� ]á��

Z W\P�����POQ�]á�WR�ĞURGNL�GRWDF\MQH�]�532�:=�
� WU]\� SURMHNW\� 6]F]HFLĔVNLHJR� 7%6� �áąF]Q\� SODQRZDQ\� NRV]W� ����� POQ� ]á��

Z W\P������POQ�]á�WR�ĞURGNL�GRWDF\MQH�]�532�:=��
2EHFQLH� Vą� UyZQLHĪ� NRQFHSFMH� ]DJRVSRGDURZDQLD� QDGRGU]DĔVNLHM� F]ĊĞFL�

XO� .ROXPED� �SRWRF]QLH� ]ZDQHM� V]F]HFLĔVNą� :HQHFMą�� L� ]DFKRZDQHM� WDP� SR�
SU]HP\VáRZHM� ]DEXGRZ\� ZUD]� ] SREOLVNą� :\VSą� -DVNyáF]ą�� 6ą� WR� VWDUH�� ID�
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EU\F]QH�EXG\QNL��NWyUH�VWRMą�QDG�VDP\P�EU]HJLHP�U]HNL�2GU\��,FK�PXU\�VFKR�
G]ą�ZSURVW�GR�ZRG\��6WąG�SRWRF]QD�QD]ZD�WHJR�]DNąWND�± �6]F]HFLĔVND�:HQH�
FMD���5HZLWDOL]DFMD�SR]ZROL�RG]\VNDü�GDZQą�ĞZLHWQRĞü�W\FK�DWUDNF\MQ\FK�WHUH�
QyZ��DNW\ZL]DFMĊ�]GHJUDGRZDQHJR�WHUHQX�PLDVWD��SRSUDZĊ�ZDORUyZ�DUFKLWHNWR�
QLF]Q\FK�� D WDNĪH� QDVWąSLáRE\�SREXG]HQLH� Ī\FLD� JRVSRGDUF]HJR�� SRSUDZD�EH]�
SLHF]HĔVWZD�L�VWDQGDUGyZ�Ī\FLD��']LĊNL�UHZLWDOL]DFML�WHJR�WHUHQX�PRĪQD�Z\NUH�
RZDü�XOLFĊ�ZRGQą��:\GDMH�VLĊ��ĪH� WHUPLQ�UHDOL]DFML� MHVW�RGOHJá\��QLH�RNUHĞORQR�
MHV]F]H�Z\VRNRĞFL�IXQGXV]\��SRWU]HEQ\FK�QD�WR�WUXGQH�]DGDQLH�1LHNWyU]\�WZLHU�
G]ą��ĪH�EXGRZD�QRZHM�QDGRGU]DĔVNLHM�G]LHOQLF\�PRĪH�SRFKáRQąü�QDZHW�PLOLDUG�
]áRW\FK��=LHOLĔVNL�������

5HZLWDOL]DFMD�WR�WDNĪH�SODQRZDQH�UR]ELyUNL�EXG\QNyZ�PLHV]NDOQ\FK�QD�WH�
UHQLH�6]F]HFLQD�± Z\EXU]HQLH�Z\EUDQ\FK����NDPLHQLF��1LHVWHW\�� W\P�NDPLHQL�
FRP�L GRPRP�QDZHW�JHQHUDOQ\�UHPRQW�QLH�SRPRĪH��1LH�PD�MXĪ�F]HJR�UDWRZDü��
GXĪH�IUDJPHQW\�XOLF�]RVWDQą�Z\EXU]RQH��0DUFLV]HZVND��������

'R� EDGDQLD� ]DSURV]RQR� PLHV]NDĔFyZ� 6]F]HFLQD�� NWyU]\� Z� W\P� PLHĞFLH�
]DPLHV]NLZDOL� Z� ODWDFK� ����±������:\NRU]\VWDQR� SU]\JRWRZDQ\� NZHVWLRQD�
ULXV]�DQNLHW\��NWyU\�SU]HND]DQR����VWXGHQWRP��.DĪG\�VWXGHQW�RWU]\PDá�SR���DQ�
NLHW\��NWyUH�JáyZQLH�VNLHURZDQH�E\á\�GR�URG]LFyZ��G]LDGNyZ�L�NRJRĞ�]�URG]LQ\��

1DOHĪ\�MHGQDN�]DVWU]HF��ĪH�QLH�ZV]\VF\�VWXGHQFL�L�LFK�URG]LFH�SRFKRG]ą�]H�
6]F]HFLQD��1LH�ZV]\VF\�VWXGHQFL�PDMą�GZRMH�URG]LFyZ��1LH�ZV]\VF\�G]LDGNR�
ZLH�Z\EUDQ\FK� VWXGHQWyZ� SRFKRG]ą� ]H� 6]F]HFLQD�� UyZQLHĪ� QLH� NDĪG\� VWXGHQW�
PD� MHV]F]H�RERMH�G]LDGNyZ��=DPLHU]HQLHP�EDGDĔ�E\áR�X]\VNDQLH�RSLQLL�RVyE��
NWyUH�PLHV]NDá\�SRZ\ĪHM���� ODW�Z�6]F]HFLQLH�QD� WHPDW� UHZLWDOL]DFML� L� RGQRZ\�
PLDVWD�L�SRVWU]HJDQLD�MHJR�ZL]HUXQNX�6]F]HFLQD��

8]\VNDQR����DQNLHW�GREU]H�Z\SHáQLRQ\FK�SU]H]�URG]LFyZ��RUD]����Z\SHá�
QLRQ\FK�SU]H]�G]LDGNyZ�L�URG]LQĊ��

:�ZLĊNV]RĞFL�RGSRZLHG]L������SR]\W\ZQLH�Z\SRZLDGDQR�VLĊ�QD�WHPDW�ZL�
]HUXQNX�PLDVWD��SRSUDZ\�MHJR�LQIUDVWUXNWXU\�NRPXQLNDF\MQHM�������QLHFR�LQDF]HM�
SU]HGVWDZLDáD�VLĊ�RSLQLD�GRW\F]ąFD�F]\VWRĞFL�XOLF��U\V� ����$Ī�����RFHQLáR�Z\�
JOąG�PLDVWD�MDNR�ÄSRQXU\´��E\ü�PRĪH�Z\QLNDáR�WR�]�SRJRG\�SDQXMąFHM�SRGF]DV�
SURZDG]RQHJR�Z\ZLDGX��:LHOH�RVyE�]DGDZDáR�VRELH�S\WDQLH��JG]LH�ZáDĞFLZLH�
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Z�6]F]HFLQLH�MHVW�FHQWUXP��ZVND]\ZDQR�V]F]HJyOQLH�QD�EUDN�U\QNX�± JáyZQHJR�
FHQWUXP�PLDVWD��

5\VXQHN��� =DGRZROHQLH�PLHV]NDĔFyZ�]�F]\VWRĞFL�XOLF��ODWD�����±�����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

0LHV]NDĔF\� EĊGą� ]DGRZROHQL�� JG\� QDVWąSLą� G]LDáDQLD�� NWyUH� Vą� SU]\MD]QH�
]DPLHV]NDQLX� GDQHJR� WHUHQX�� SU]HEXGRZD� XOLF�� EXGRZD� EDVHQyZ�� RJUyGNyZ�
SU]HGGRPRZ\FK�� SDUNLQJL�� WDP� JG]LH� SRZVWDQą� QRZH� LQZHVW\FMH� KDQGORZH�
L NRPXQLNDF\MQH��

=DS\WDQR�PLHV]NDĔFyZ��NWyU\�]UHZLWDOL]RZDQ\�RELHNW�XZDĪDMą�]D�QDMEDU�
G]LHM�WUDIQ\�L SRWU]HEQ\��:�6]F]HFLQLH�ZLHOH�MHVW�WDNLFK�RELHNWyZ��RVWDWQLPL�ODW\�
ZLGDü�GXĪH�]DDQJDĪRZDQLH�ZáDG]�PLDVWD�Z�UHQRZDFMĊ��RGQRZĊ�L�LQQH�]DJRVSR�
GDURZDQLH�WHUHQyZ�SRG�EXGRZQLFWZR��2GSRZLHG]L�E\á\�EDUG]R�UyĪQH��MDN�UyĪQH�
PDP\�JXVWD��1DMEDUG]LHM�SRGREDáD�VLĊ�)LOKDUPRQLD�6]F]HFLĔVND������DQNLHWR�
ZDQ\FK���FKRü�E\á\�ZąWSOLZRĞFL�FR�GR�Z\ERUX�PLHMVFD�GOD�WHM�EXGRZOL��ZĞUyG�
VHFHV\MQHM�]DEXGRZ\�]�F]HUZRQHM�FHJá\��1D�XZDJĊ�]DVáXĪ\áR�RĞZLHWOHQLH�QRZH�
JR�EXG\QNX�)LOKDUPRQLL�6]F]HFLĔVNLHM��WR�ELHO��F]HUZLHĔ�L�EáĊNLW�

.ROHMQ\P� RELHNWHP� KRáXELRQ\P� SU]H]� DQNLHWRZDQ\FK� E\á\� V]F]HFLĔVNLH�
EXOZDU\��������WDNĪH�àDV]WRZQLD�XV\WXRZDQD�YLV�D�YLV�RGUHPRQWRZDQHJR�=D�
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���� ���� ���� ����
=DGRZRORQ\ 1LH]DGRZRORQ\� 2ERMĊWQ\�
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FKRGQLRSRPRUVNLHJR�8U]ĊGX�:RMHZyG]NLHJR� ������� ]� NWyUHM� MHVW� SU]HSLĊNQ\�
ZLGRN�QD�:Dá\�&KUREUHJR��

:LHOH� RVyE� Z\SRZLDGDáR� VLĊ� QD� WHPDW� EH]SLHF]HĔVWZD� Z� G]LHOQLFDFK�
6]F]HFLQD��&KRü�QLH�E\áR�WR�JáyZQ\P�WHPDWHP�SURZDG]RQ\FK�EDGDĔ��Z RSLQLL�
DQNLHWRZDQ\FK� VSRNyM� SR�JRG]LQLH� ������ QD� QLHNWyU\FK� SRGZyUNDFK� F]\� SU]\�
SXEDFK�EXG]L�ZLHOH�GR�Ī\F]HQLD��

$QNLHWRZDQL�XZDĪDMą��ĪH�EH]�UHZLWDOL]DFML�WHUHQyZ�L�RELHNWyZ�Z�6]F]HFL�
QLH��]D�NLOND�ODW�E\áRE\�MHV]F]H�ZLĊNV]H�LFK�]QLV]F]HQLH��GODWHJR�F]ĊĞü�DQNLHWR�
ZDQ\FK� RILDURZDáRE\�GDWNL� QD� UHQRZDFMĊ�ZLHOX� RELHNWyZ��PDMąF� MHGQDN�SHZ�
QRĞü��ĪH�NZRWD�EĊG]LH�SU]H]QDF]RQD�QD�V]ODFKHWQ\�NRQNUHWQ\�FHO��

0LHV]NDĔF\�GHNODUXMą�SU]\áąF]HQLH�VLĊ�GR�JUXS�SUDFXMąF\FK�QD�U]HF�PLDVWD��
DOH�GRW\F]\�WR�JáyZQLH�PDáHM�ORNDOQHM�VSRáHF]QRĞFL��

3URFHV\�UHZLWDOL]DF\MQH�SRZLQQ\�DQJDĪRZDü MDN�QDMV]HUV]H�JUXS\�VSRáHF]�
QRĞFL�ORNDOQHM�L�]HZQĊWU]Q\FK�LQZHVWRUyZ��0XV]ą�E\ü�SRVWU]HJDQH�SR]\W\ZQLH�
SU]H]�WXU\VWyZ�L�RUJDQL]DWRUyZ�UXFKX�WXU\VW\F]QHJR��

:�DUW\NXOH�ZVND]DQR�QD�PLHMVFD�ZDĪQH��]�NWyU\FK�PLHV]NDĔF\�Vą� V]F]H�
JyOQLH�GXPQL��NWyU\FK�QLH�VSRVyE RPLQąü�SRGF]DV�VSDFHUX�SR�6]F]HFLQLH��$X�
WRUND�ZVND]DáD�QD�SURMHNW\�GRILQDQVRZDQH�Z�UDPDFK�RJyOQRSROVNLHJR�NRQNXUVX�
0RGHORZD� 5HZLWDOL]DFMD� 0LDVW� RUD]� 5HJLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR�
:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR��

'XĪH�]QDF]HQLH�PD�SDUW\F\SDFMD�VSRáHF]QD��NWyUD�MXĪ�RG�HWDSX�SODQRZDQLD�
Z\PDJD�UR]ZRMX�QRZ\FK�IRUP�SU]HND]X�LQIRUPDFML��']LĞ�EDUG]R�SRSXODUQH�Vą�
PHGLD�VSRáHF]QRĞFLRZH��G]LĊNL�NWyU\P�Z\UDĪD�VLĊ�RSLQLH��QHJRFMXMH�D�WDNĪH�SR�
GHMPXMH�GHF\]MH��7R�G]LĊNL�W\P�PHGLRP�Z�EDUG]R�V]\ENLP�F]DVLH�OXGQRĞü�SR�
UR]XPLHZD� VLĊ�PLĊG]\� VREą�� F]ĊVWR� SURZDG]L� LQWHQV\ZQą� G\VNXVMĊ� �3URFKRUR�
ZLF]��������

/RNDOQH�3URJUDP\�5HZLWDOL]DFML� W\ONR�Z RJUDQLF]RQ\P�]DNUHVLH�SU]\F]\�
QLá\�VLĊ�GR�UR]ZLą]DQLD�SUREOHPyZ�]GHJUDGRZDQ\FK�REV]DUyZ�PLDVW�

:� SHUVSHNW\ZLH� ILQDQVRZHM� ����±����� G]LDáDQLD� UHZLWDOL]DF\MQH� PLDá\�
FKDUDNWHU�SU]HGH�ZV]\VWNLP�LQIUDVWUXNWXUDOQ\��

:� RNUHVLH� ����±����� ]PLHQLD� VLĊ� SRGHMĞFLH� GR� UHZLWDOL]DFML�� 2SUyF]�
DVSHNWyZ� LQIUDVWUXNWXUDOQ\FK� SRZLQQD� RQD� Z� ZLĊNV]\P� VWRSQLX� XZ]JOĊGQLDü�
DVSHNW\�VSRáHF]QH�L�ĞURGRZLVNRZH� :�SHUVSHNW\ZLH�ILQDQVRZHM�����±�����UH�
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ZLWDOL]DFMD� MHVW� MHGQ\P� ] REV]DUyZ� V]F]HJyOQHM� XZDJL� L� NRQFHQWUDFML� G]LDáDĔ�
VWDQRZLąF�REV]DU�VWUDWHJLF]QHM�LQWHUZHQFML�Ä0LDVWD�L G]LHOQLFH�PLDVW�Z\PDJDMą�
FH� UHZLWDOL]DFML´�� àąF]QLH� QD� UHDOL]DFMĊ� WHJR� ]DGDQLD� SU]HZLG]LDQR� ���POQ� ]á��
: UDPDFK� WHM� NZRW\� QDMZLĊNV]D� F]ĊĞü� SU]H]QDF]RQD� EĊG]LH� QD� EH]SRĞUHGQLH�
ZVSDUFLH�Z\GDWNyZ� SRQRV]RQ\FK� SU]H]� JPLQ\� ]ZLą]DQ\FK� ]� DNWXDOL]DFMą� SR�
VLDGDQ\FK�OXE�RSUDFRZDQLHP�QRZ\FK�SURJUDPyZ�UHZLWDOL]DFML��

%LDáHFND� %��������� 7HFKQRORJLH�UHZLWDOL]DFML�L�VFHQDULXV]H�]DJRVSRGDURZDQLD�WHUHQyZ�
]GHJUDGRZDQ\FK� Z� DVSHNFLH� HNRQRPLF]Q\P�� WHFKQLF]Q\P� RUD]� HIHNWyZ�� NWyUH�
PRĪQD�SU]\�LFK�]DVWRVRZDQLX�X]\VNDü��3URFHV\�UHZLWDOL]DF\MQH�Z�SUDNW\FH��6HPL�
QDULXP�ZDUV]WDWRZH��.DWRZLFH���±���

KWWS���ELS�XP�V]F]HFLQ�SO
KWWS���XUEQHZV�SO
-DUF]HZVNL� :� ������� ,QVWUXPHQW\�ZVSDUFLD� SURFHVyZ� UHZLWDOL]DFML�� ĝFLHĪNL� GRVWĊSX�

GR�ĨUyGHá�SRPRFRZ\FK�Z W\P�LQVWUXPHQW�ILQDQVRZDQLD�-(66,&$��3URFHV\�UHZLWD�
OL]DF\MQH�Z�SUDNW\FH��6HPLQDULXP�ZDUV]WDWRZH��.DWRZLFH����±���

-ĊGUDV]NR� $�� %LOOHUW� $� ��������3ROVND�SU]HVWU]HĔ��3ROVNLH�PLDVWD��6RGRPD�L�JRPRUD�
Z VHUFX�(XURS\� 3REUDQR�]� ZZZ�SR]QDQ�SO

.RZDOHZVNL� 0���.RáRG]LHMF]DN� 6���.RZDOHZVNL� -�� ��������6SRáHF]QRĞü� ORNDOQD�Syá�
QRFQ\FK�G]LHOQLF�6]F]HFLQD�ZREHF�UHZLWDOL]DFML� �UHMRQ�XO��ĝZLDWRZLGD���5DSRUW�]�
EDGDĔ�VRFMRORJLF]Q\FK��,QVW��6RFMRO��L�3V\FKRO��8QLZ��6]F]HFLQ��VLHUSLHĔ�������3R�
EUDQR�]��ZZZ�V]F]HFLQ�SO

.U]\ĪDĔVNL� $����������1LHFK�RĪ\Mą�SRGZyUND��&]\OL�R�]LHORQHM�UHZLWDOL]DFML�6]F]HFLQD��
3REUDQR�]� ZZZ�HNRLP\�PRVW�RUJ�SO�

/RNDOQ\� 3URJUDP� 5HZLWDOL]DFML� GOD� PLDVWD� 6]F]HFLQ� ������� 6]F]HFLQ� 8U]ąG�0LDVWD�
6]F]HFLQ��ZU]HVLHĔ������U���DNWXDOL]DFMD�± OXW\������U�

0X]LRá�:ĊFáDZRZLF]� $�� �UHG��� ������� 3U]\NáDG\� UHZLWDOL]DFML�PLDVW� .UDNyZ� :\G��
,QVW\WXW�5R]ZRMX�0LDVW��7RP����

2FHQD�ZVSDUFLD�Z�REV]DU]H�UHZLWDOL]DFML�Z�UDPDFK�5HJLRQDOQHJR�3URJUDPX�2SHUDF\M�
QHJR�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�QD�ODWD�����±�����RUD]�LGHQW\ILNDFMD�
SRWHQFMDáX�L SRWU]HE�UHJLRQX�Z�]DNUHVLH�UHZLWDOL]DFML�± UDSRUW�NRĔFRZ\�]�EDGDQLD�

3RGUĊF]QLN� UHZLWDOL]DFML�� =DVDG\�� SURFHGXU\� L�PHWRG\� G]LDáDQLD�ZVSyáF]HVQ\FK� SURFH�
VyZ�UHZLWDOL]DFML����������2SUDFRZDQLH�*7=�*HVHOOVFKDIW�I�U�7HFKQLVFKH�=XVDP�
PHQDUEHLW�SU]\�ZVSyáSUDF\�,QVW\WXW�I�U�:RKQHQ�XQG�8PZHOW�'DUPVWDGW��V����±���

3URFKRURZLF]� 0�� ������� 5ROD� PHGLyZ� Z� SURSDJRZDQLX� WXU\VW\NL� L� UHNUHDFML� :��
%� 6WDQNLHZLF]��0� 3URFKRURZLF] �UHG��� 7XU\VW\ND�ZRGQD�MDNR�SURGXNW�WXU\VW\F]�
Q\�UHJLRQX��PRQRJUDILD� 6]F]HFLQ� :\GDZQLFWZR�=87�



0DUOHQD�3URFKRURZLF]��5HZLWDOL]DFMD�SU]HVWU]HQL�PLHMVNLFK« ���

5HZLWDOL]DFMD� QD� 0D]RZV]X�� 6HUZLV� UHJLRQDOQHJR� SURJUDPX�� 3REUDQR� ]� KWWS���ZZZ�
IXQGXV]HGODPD]RZV]D�HX

6WUDWHJLD�UHQRZDFML�ĞUyGPLHĞFLD�6]F]HFLQD��=HVSyá�NRRUG\QDF\MQ\�GV��5HQRZDFML�+LVWR�
U\F]QHM�=DEXGRZ\�0LDVWD��8U]ąG�0LHMVNL�6]F]HFLQ��DNWXDOL]DFMD������

7HND�.RP��$UFK��8UE��6WXG��.UDMREU��± 2/�3$1�����������±����
8VWDZD�]�GQLD���F]HUZFD������U��R�VDPRU]ąG]LH�ZRMHZyG]WZD��GHF\]Mą�0DUV]DáND�6HM�

PX�53�]�GQLD���NZLHWQLD������U���SR]������ZSURZDG]RQR�ZLHOH�]PLDQ�
=LHOLĔVNL� à����������5HZLWDOL]DFMD�XOLF\�.ROXPED�PRĪH�NRV]WRZDü�QDZHW�PLOLDUG�]áR�

W\FK� 3REUDQR�]��ZZZ�JV���SO

)URP�WKH�HDUO\���V�RI�WKH�WZHQWLHWK�FHQWXU\�WKH�WKHPH�RI�UHYLWDOL]DWLRQ�DSSHDUHG�LQ�
PDQ\� VWUDWHJLHV�RI� XUEDQ�GHYHORSPHQW��7KLV� VXEMHFW� KDV�RSHUDWHG� DQG� VWLOO� RSHUDWHV� LQ�
WZR�YDULDQWV��FRQFHSWXDO�DQG�DV DQ�LPSOHPHQWDWLRQ��YHU\�RIWHQ�WKHVH�WZR�ZHUH�FRQWUDGLF�
WRU\�EHFDXVH�LW�ZDV�GHSHQGHQW�RQ�ORZ�EXGJHWV�RI�ORFDO�JRYHUQPHQWV��7KH�UHYLWDOL]DWLRQ�
LV�DERXW�EULQJLQJ�EDFN�WKH�IRUPHU�JORU\�RI�XUEDQ�FHQWHUV�DQG�WKHLU�QHLJKERUKRRGV��,W�LV�
ZRUWK�UHPHPEHULQJ�WKDW�LW�LPSURYHV�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�UHVLGHQWV�DQG�RWKHU�XV�
HUV�RI�GHJUDGHG�DUHDV� 7KH�DXWKRU�XVHV�FLW\�RI�6]F]HFLQ�DV�DQ�H[DPSOH��DQG�EDVHG�RQ�WKH�
VWXG\�WKH�DXWKRU�SRLQWHG�D�IHZ�H[DPSOHV�RI�WKH�UHQHZDO�RI�WKH�FLW\��WKH�FRVWV�RI�WKH�UHYL�
WDOL]DWLRQ�RI�VHOHFWHG�VLWHV��DV�ZHOO�DV�WKH�RSLQLRQV�RI�WKH�UHVLGHQWV�WKHPVHOYHV�

7UDQVODWHG�E\�-DFHN�3URFKRURZLF]


