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]UDVWDMąF\�SRS\W�QD�SURGXNW\�U\EQH��MDN�UyZQLHĪ�]PQLHMV]DMąFH�VLĊ�]DVR�
E\�PyU]� L� RFHDQyZ� VSRZRGRZDá� V]\ENL� UR]ZyM� DNZDNXOWXU\� QD� FDá\P�

ĞZLHFLH�� =DVDG\� ]UyZQRZDĪRQHJR UR]ZRMX� ]RERZLą]XMą� KRGRZFyZ� U\E� GR�
UR]ZLMDQLD� DNZDNXOWXU\� SU]\MD]QHM� ĞURGRZLVNX�� ]JRGQHM� ]� XUHJXORZDQLDPL�
SUDZQ\PL��D�MHGQRF]HĞQLH�R�GREUHM�NRQG\FML�HNRQRPLF]QHM�L�DNFHSWRZDQHM�VSR�
áHF]QLH��)UDQNLF�L +HUVKQHU ����� 9iUDGL�L�LQ��������

+RGRZF\ U\E��QLH]DOHĪQLH�RG�SURILOX�L�ZLHONRĞFL�SURGXNFML��PDMą�SRGREQH�
SUREOHP\��REQLĪHQLH NRV]WyZ�SURGXNFML�SU]\�MDN�QDMZLĊNV]HM Z\GDMQRĞFL�SURFH�
VX� SURGXNF\MQHJR�� ]DFKRZDQLH� VWDáHM��Z\VRNLHM� MDNRĞFL� U\E� SU]\� MDN� QDMPQLHM�
V]\FK� QDNáDGDFK� SURGXNF\MQ\FK L� VWUDWDFK� VSRZRGRZDQ\FK� ]DJURĪHQLDPL�Z\�
VWĊSXMąF\PL� Z� U\EDFWZLH�� 1DMF]ĊVWV]\PL� ]DJURĪHQLDPL� Vą�� EUDN� ZRG\� RGSR�
ZLHGQLHM�MDNRĞFL�ZVNXWHN�]PLDQ�NOLPDW\F]Q\FK��ZSURZDG]HQLH�QLHNRU]\VWQ\FK�
]DSLVyZ� 5DPRZHM� '\UHNW\Z\�:RGQHM�� QDGPLHUQ\� Z]URVW� NRV]WyZ� SURGXNFML�
L REFLąĪHĔ�SRGDWNRZ\FK��Z]URVW�REFLąĪHĔ� ĞURGRZLVNRZ\FK��QDGPLHUQH�SRGSR�
U]ąGNRZDQLH�JRVSRGDUNL�VWDZRZHM�FHORP�RFKURQ\�SU]\URG\� L�JRVSRGDUNL�ZRG�
QHM��QDGPLHUQH�VWUDW\�U\E�VSRZRGRZDQH�FKRUREDPL�L�SUHVMą�V]NRGQLNyZ��-HGQR�
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F]HĞQLH� JRVSRGDUVWZD� PXV]ą� VSURVWDü ZV]\VWNLP� Z\PRJRP� L� RJUDQLF]HQLRP�
SUDZQ\P Z\QLNDMąF\P�]�UDFMRQDOQHJR�FKRZX�U\E�RUD]�RFKURQ\�JDWXQNyZ�E\WX�
MąF\FK�QD�RELHNWDFK�KRGRZODQ\FK��.ORVNRZVNL������ 7XUNRZVNL��������8UHJX�
ORZDQLD�SUDZQH�RERZLą]XMąFH�Z�3ROVFH�QLH�UR]ZLą]XMą�ZV]\VWNLFK�NZHVWLL�GR�
W\F]ąF\FK� RGV]NRGRZDĔ� ]� W\WXáX� VWUDW� SRQLHVLRQ\FK� SU]H]� KRGRZFyZ� VSRZR�
GRZDQ\FK� SU]H]� V]NRGQLNL��:LHONRĞü� SRQLHVLRQ\FK� VWUDW� MHVW� QLHDGHNZDWQD� GR�
UHNRPSHQVDW�Z\SáDFDQ\FK� ]� WHJR� W\WXáX�� 6NXWNXMH� WR� ]ZLĊNV]HQLHP� QDNáDGyZ�
ILQDQVRZ\FK�SU]\�MHGQRF]HVQ\P�]PQLHMV]HQLX�SURGXNFML��FR�JHQHUXMH�RJURPQH�
VWUDW\�HNRQRPLF]QH�Z�U\EDFWZLH��:�ĞZLHWOH�VWUDWHJLL�]UyZQRZDĪRQHJR�UR]ZRMX�
Z� SURGXNFML� U\EDFNLHM� RSUyF]� DVSHNWX� ĞURGRZLVNRZHJR�� GRW\F]ąFHJR�ZSá\ZX�
SURGXNFML�QD�RWDF]DMąFą�SU]\URGĊ��ZDĪQ\�MHVW�UyZQLHĪ�DVSHNW�HNRQRPLF]Q\�RG�
]ZLHUFLHGODMąF\�RSáDFDOQRĞü�SURGXNFML��*ODKQ L�LQ������� 9iUDGL�L�LQ������� .R�
ZDOVNL�L�.RZDOVND ����� 'HOLEHV�0DWHRV ������

3RPLPR��LĪ�]DJURĪHQLD�Z�DNZDNXOWXU]H Vą�SRZV]HFKQLH�]QDQH��WR�LFK�VNDOD�
RUD]�UyĪQLFH�SRPLĊG]\�UHJLRQDPL�PRJą�VLĊ�]QDF]ąFR�UyĪQLü��.RQIURQWDFMD�L�ZH�
U\ILNDFMD�ZLHG]\� ]� WHJR� REV]DUX� VWDMH� VLĊ�ZLHF X]DVDGQLRQD�� &HOHP� QLQLHMV]HM�
SUDF\� E\áD LGHQW\ILNDFMD ]DJURĪHĔ� UR]ZRMX� JRVSRGDUVWZDFK� U\EDFNLFK� VSRZR�
GRZDQ\FK�SU]H]�V]NRGQLNL�Z�RGQLHVLHQLX�GR�VWUDWHJLL�]UyZQRZDĪRQHJR�UR]ZRMX�
RUD]�RSLQLL�ZáDĞFLFLHOL�JRVSRGDUVWZ�U\EDFNLFK��

:VSyáF]HĞQLH� VXURZFH� QDWXUDOQH� Vą ]XĪ\ZDQH�R� ����ZLĊFHM� QLĪ� SU]\URGD�
SRWUDIL�X]XSHáQLü��SRPLPR�ĪH�ZF]HĞQLHM�OXG]NRĞü�ZLHORNURWQLH�QDGPLHUQLH�Z\�
NRU]\VW\ZDáD�PRĪOLZRĞFL�SURGXNF\MQH�HNRV\VWHPyZ�SU]HNUDF]DMąF�JUDQLFH�RG�
QDZLDQLD� VLĊ� ]DVREyZ� QDWXUDOQ\FK� =DWHP� FHOHP� QDGU]ĊGQ\P� VSRáHF]HĔVWZD�
SRZLQQD�E\ü V]F]HJyOQD�GEDáRĞFL�R�SUDZLGáRZH�IXQNFMRQRZDQLH�HNRV\VWHPyZ��
Z�W\P�UyZQLHĪ�ZRGQ\FK��FR�]DZDUWH�MHVW�Z�]DáRĪHQLDFK�VWUDWHJLL�]UyZQRZDĪR�
QHJR�UR]ZRMX��)UDQNLF�L�+HUVKQHU������ %HUGR��������

5\EDFWZR� ĞUyGOąGRZH�� MDNR� QDU]ĊG]LH RFKURQ\� HNRV\VWHPyZ� ZRGQ\FK��
MHVW�SU]\NáDGHP�]UyZQRZDĪRQHM�JRVSRGDUNL�Ī\Z\PL�]DVREDPL�ZyG��=ZáDV]F]D�
MHĞOL� SRGHMPRZDQH� G]LDáDQLD Vą� ĞZLDGRPH L� UDFMRQDOQH� RUD]� ]JRGQH� ]� ]DVDGą�
HNRORJLF]QHJR JRVSRGDURZDQLD� ]DVREDPL� QDWXUDOQ\PL��.RQVHNZHQFMą� ZáDĞFL�
ZHJR�SRVWĊSRZDQLD Vą�QLH�W\ONR�SRSUDZD VWDQX�L�IXQNFMRQRZDQLD�HNRV\VWHPyZ
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ZRGQ\FK�� D� WDNĪH NRU]\ĞFL� HNRQRPLF]QH� WHM� IRUP\� G]LDáDOQRĞFL JRVSRGDUF]HM
�9iUDGL�L�LQ������� .XF]\ĔVNL��������

=UyZQRZDĪRQD�DNZDNXOWXUD�PRĪH ZVSyáLVWQLHü�]�REV]DUDPL�SUDZQLH�FKUR�
QLRQ\PL�MDN�Ä1DWXUD�����´��SRQLHZDĪ�SR]ZDOD UDFMRQDOQLH L�HIHNW\ZQLH�JRVSR�
GDURZDü QLPL��=H�Z]JOĊGX�QD�ZDORU\�SU]\URGQLF]H�L�ELRUyĪQRURGQRĞü�Z\VWĊSX�
MąFH� QD� RELHNWDFK� VWDZRZ\FK ]QDF]QD� F]ĊĞü� JRVSRGDUVWZ� U\EDFNLFK�Z�3ROVFH
]QDOD]áD� VLĊ� QD� REV]DUDFK� 1DWXUD� ����� 3ULRU\WHW\ Z\QLNDMąFH� ]� XUHJXORZDĔ�
SUDZQ\FK�GRW\F]ąF\FK�RFKURQ\ GDQHJR�REV]DUX L�JDWXQNyZ�SRZLQQ\�NRUHORZDü
L� ]JDG]Dü� VLĊ� ]� FHODPL� DNZDNXOWXU\ �*URG]LQVND�-XUF]DN� L� &HQW �������
: SUDNW\FH�RND]DáR� VLĊ� MHGQDN�� ĪH�REHMPRZDQLH� WHUHQyZ��QD�NWyU\FK�]QDMGXMą�
VLĊ�RELHNW\�VWDZRZH�IRUPDPL�RFKURQ\ REV]DURZHM�L�JDWXQNRZHM MHVW�VSU]HF]QH�
] HNRQRPLF]Q\PL� ]DáRĪHQLDPL� RSáDFDOQRĞFL� SURGXNFML� U\EDFNLHM�� .RQLHF]QRĞü�
GRVWRVRZDQLD� G]LDáDOQRĞFL� U\EDFNLHM� GR� Z\PRJyZ� RFKURQQ\ VSRZRGRZDáD�
Z]URVW�VWUDW�U\EDFNLFK SU]H]�FKURQLRQH�]ZLHU]ĊWD�U\ERĪHUQH� +RGRZF\�RNUHĞODMą�
]ZLHU]ĊWD�E\WXMąFH�QD�WHUHQLH�JRVSRGDUVWZ�PLDQHP�V]NRGQLNyZ�U\EDFNLFK��SR�
QLHZDĪ� QLV]F]ą� RQH� LQIUDVWUXNWXUĊ� VWDZRZą� �EREU\�� SLĪPDNL�� G]LNL��� Z\MDGDMą
U\E\��Z\GU\��NRUPRUDQ\� F]DSOH� SHUNR]\��QRUNL�DPHU\NDĔVNLH��PHZ\��RUá\�ELH�
OLNL��U\ERáRZ\��QXURJĊVL ��RUD]�NDUPĊ�SRGDZDQą�U\ERP��áDEĊG]LH��NDF]NL� á\VNL��
JĊVL� �*ODKQ�L�LQ��������7UHYHV�L�.DUDQWK ����� +HQOH L�LQ������� 5DXVFKPD\HU
L LQ������� 9DFODYLNRYD�L�LQ������� *URG]LĔVND�-XUF]DN�L�LQ��������

3U]HSLV\�GRW\F]ąFH�RFKURQ\�SUDZQHM�F]ĊVWR�Vą�VSU]HG�ZLHOX�ODW�L�REHMPXMą�
JDWXQNL�]ZLHU]ąW��NWyUH�REHFQLH�Z�ĞURGRZLVNX�QDWXUDOQ\P�QLH�Vą�MXĪ�]DJURĪRQH�
�+HQOH L�LQ���������3U]\NáDGHP�MHVW�RFKURQD�SUDZQD�NRUPRUDQD�F]DUQHJR��3KD�
ODFURFRUD[�FDUER��ZSURZDG]RQD�Z�3ROVFH�Z������U���SRGF]DV�JG\�SUHG\VSR]\�
FMH�L�FHFK\�ELRORJLF]QH�WHJR�JDWXQNX�RUD]�ZDUXQNL VWDZRZHM�SURGXNFML�U\E�VSR�
ZRGRZDá\�� ĪH� RG� ODW� ��� XELHJáHJR� ZLHNX� REVHUZXMH� VLĊ� JZDáWRZQ\� L� FLąJá\�
Z]URVW�MHJR�SRSXODFML�]DUyZQR�Z�3ROVFH�MDN�L�Z�(XURSLH �.U]\ZRV]������ 0RU�
VNL�,QVW\WXW�5\EDFNL� �������6]NRG\�Z\U]ąG]DQH SU]H]�NRUPRUDQ\�Z�JRVSRGDU�
VWZDFK SRZDĪQLH� ]DJUDĪDMą� WUDG\F\MQHM�� QDWXUDOQHM� JRVSRGDUFH� VWDZRZHM��(NV�
SDQVMD�NRUPRUDQyZ QLHVLH�]D�VREą�Z\UDĨQH�VNXWNL�HNRQRPLF]QH QD�ZLHOX�REV]D�
UDFK��D QDZHW SRFLąJD�]D�VREą�]DJURĪHQLH�LVWQLHQLD ZLHOX�JRVSRGDUVWZ�U\EDFNLFK�
�.ORVNRZVNL������ 7XUNRZVNL������� 3UREOHP�]RVWDá�GRVWU]HĪRQ\�SU]H]�.RPL�
VMĊ�(XURSHMVNą��NWyUD ]�SRZRGX�V]\ENR�SRZLĊNV]DMąFHM VLĊ�OLF]E\�NRUPRUDQyZ�
QD�REV]DU]H�8QLL (XURSHMVNLHM�RSUDFRZDáD�HXURSHMVNL�SODQ ]DU]ąG]DQLD�SRSXOD�
FMą�NRUPRUDQyZ �5H]ROXFMD�3DUODPHQWX�(XURSHMVNLHJR� ������
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:DUXQNLHP�UR]ZRMX�]UyZQRZDĪRQHM��QRZRF]HVQHM�L�Z\GDMQHM�DNZDNXOWX�
U\� MHVW� SRWU]HED RV]DFRZDQLD� VWUDW� VSRZRGRZDQ\FK� SU]H]� NRUPRUDQ\� L� LQQH�
V]NRGQLNL�Z�DNZDNXOWXU]H��D�WDNĪH�RSUDFRZDQLD�RGSRZLHGQLFK�SODQyZ�QDSUDZ�
F]\FK �.ORVNRZVNL��������1LH]EĊGQH�MHVW�ZVSDUFLH�ILQDQVRZH�SU]H]QDF]RQH�QD�
UHNRPSHQVDWĊ� V]NyG�Z\U]ąG]RQ\FK� SU]H]� ]ZLHU]ĊWD� U\ERĪHUQH� REMĊWH� RFKURQą�
SUDZQą �NRUPRUDQ��F]DSOD�VLZD�L�Z\GUD� �.UDQ]������ 6LPLOl L�LQ� ����� 'HOL�
EHV�0DWHRV L�LQ������� 8UEDQ��������+RGRZF\�U\E F]XMą�VLĊ�SRNU]\ZG]HQL��SR�
QLHZDĪ� SRQRV]ą� FDáRĞü NRV]WyZ� XWU]\PDQLD� ]QDF]ąFHM� OLF]E\� RVREQLNyZ� ZZ��
JDWXQNyZ� E\WXMąF\FK�Z� JRVSRGDUVWZDFK��']LDáDOQRĞü� JRVSRGDUVWZ� U\EDFNLFK�
MHVW� QDVWDZLRQD� QD� RVLąJQLĊFLH� ]\VNX� LFK� FHOHP� QLH� SRZLQQD� E\ü RFKURQD�
L XWU]\PDQLH� ]DJURĪRQ\FK� JDWXQNyZ� SRQLHZDĪ� XQLHPRĪOLZLD� WR SURZDG]HQLH�
UDFMRQDOQHM� JRVSRGDUNL �9DFODYLNRYD L� LQ�� �������:SUDZG]LH (XURSHMVNL� )XQ�
GXV]� 5\EDFNL� GDMH� PRĪOLZRĞü� Z\SáDFDQLD� KRGRZFRP� U\E� W]Z�� ÄUHNRPSHQVDW�
ZRGQRĞURGRZLVNRZ\FK´��QLH�REHMPXMą�RQH� MHGQDN�ZV]\VWNLFK� VWUDW�Z\U]ąG]R�
Q\FK�SU]H]�V]NRGQLNL�U\EDFNLH��0DUNXV �������'R�FKZLOL�REHFQHM�QLH�GRF]HND�
QR�VLĊ�MDNLHMNROZLHN�SURSR]\FML UR]ZLą]DQLD WHJR�SUREOHPX� SRPLPR�]DXZDĪH�
QLD�NRQLHF]QRĞFL�ZSURZDG]HQLD�RGV]NRGRZDĔ�]D�VWUDW\�QDZHW�SU]H]�RUJDQL]DFMH�
SURHNRORJLF]QH �.ORVNRZVNL ����� 6LPLOl L�LQ��������

:�]DLVWQLDáHM� V\WXDFML� ZDĪQ\P� ]DGDQLHP� VWDMH� VLĊ� DQDOL]D� SUREOHPX� SR�
SU]H]�V]F]HJyáRZH�EDGDQLD�ZSá\ZX�E\WRZDQLD�V]NRGQLNyZ�QD�VWDZRZą�JRVSR�
GDUNĊ U\EDFNą�RUD]�V]XNDQLH�UR]ZLą]DQLD�PLQLPDOL]DFML�VNXWNyZ�LFK�REHFQRĞFL�
Z�RELHNWDFK�KRGRZODQ\FK��6LPLOl L�LQ������� 9DFODYLNRYD L�LQ��������

3RGPLRWHP� EDGDĔ� E\OL�ZáDĞFLFLHOH� JRVSRGDUVWZ� U\EDFNLFK� SURZDG]ąF\FK�
G]LDáDOQRĞü�JRVSRGDUF]ą�QD�WHUHQLH�3ROVNL�RUD]�VWUDĪQLF\�3ROVNLHM�6WUDĪ\�5\EDF�
NLHM� %DGDQLHP� ]RVWDá\� REMĊWH� JRVSRGDUVWZD� NDUSLRZH�� SVWUąJRZH� L� PLHV]DQH��
SRáRĪRQH�QD�WHUHQLH�GZXQDVWX�ZRMHZyG]WZ��:LĊNV]RĞü�JRVSRGDUVWZ�U\EDFNLFK�
REMĊW\FK�EDGDQLHP�]ORNDOL]RZDQD�E\áD�QD�REV]DUDFK�SUDZQLH�FKURQLRQ\FK��

,GHQW\ILNDFML� VNDOL� ]DJURĪHĔ� ]H� VWURQ\� V]NRGQLNyZ�Z\VWĊSXMąF\FK�Z�SRO�
VNLFK� JRVSRGDUVWZDFK� U\EDFNLFK� GRNRQDQR� Z� RSDUFLX� R� EDGDQLD� MDNRĞFLRZH�
L LORĞFLRZH��

%DGDQLD� MDNRĞFLRZH� ]UHDOL]RZDQR� PHWRGą� ]RJQLVNRZDQ\FK� Z\ZLDGyZ�
JUXSRZ\FK�� Z� JUXSDFK� GR� ��� RVyE�� 2VRE\� ELRUąFH� XG]LDá� Z� EDGDQLX� E\á\�
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XF]HVWQLNDPL� V]NROHQLD� U\EDFNLHJR� ]� ]DNUHVX� SUDZD�ZRGQHJR��2JyáHP� ]UHDOL�
]RZDQR�F]WHU\�VHVMH�IRNXVRZH��.DĪGH�]H�VSRWNDĔ�WUZDáR�RN������JRG]LQ\��'\V�
NXVMD�NLHURZDQD�E\áD�SU]H]�PRGHUDWRUD�ZHGáXJ�RJyOQHJR�VFHQDULXV]D��3RV]F]H�
JyOQH�EORNL�WHPDW\F]QH�VFHQDULXV]D�NRQFHQWURZDá\�VLĊ�QD��GLDJQR]LH�SUREOHPyZ�
JRVSRGDUVWZ�U\EDFNLFK RGQRĞQLH�]DJURĪHĔ�]H�VWURQ\�V]NRGQLNyZ�L�]ZLHU]ąW�U\�
ERĪHUQ\FK��]DFKRZDĔ�Z]JOĊGHP�SRMDZLDMąF\FK�VLĊ�SUREOHPyZ�L�PRĪOLZRĞFLDFK�
LFK�SU]HFLZG]LDáDQLD�RUD]�RSLQLL�GRW\F]ąFHM�XUHJXORZDĔ�SUDZQ\FK�] WHJR�]DNUH�
VX�� 6HVMH� ]RVWDá\� ]DUHMHVWURZDQH�� FR� SR]ZROLáR� QD� VSRU]ąG]HQLH� WUDQVNU\SFML��
NWyUH�]RVWDá\�QDVWĊSQLH�SRGGDQH�DQDOL]LH�MDNRĞFLRZHM��

%DGDQLD�LORĞFLRZH�SU]HSURZDG]RQR�Z�SLHUZV]\P�NZDUWDOH������U� PHWRGą�
SRPLDUX�VRQGDĪRZHJR��WHFKQLNą�EH]SRĞUHGQLą��5HVSRQGHQWDPL�E\OL�ZáDĞFLFLHOH�
JRVSRGDUVWZ�U\EDFNLFK��NDUSLRZ\FK��SVWUąJRZ\FK� L�PLHV]DQ\FK��XF]HVWQLF]ąF\�
Z� V]NROHQLX� GRW\F]ąF\P�DVSHNWyZ�SUDZQ\FK� FKRZX� U\E� 1DU]ĊG]LHP�EDGDZ�
F]\P�E\á�DXWRUVNL�NZHVWLRQDULXV]�Z\ZLDGX��:�SLHUZV]HM�F]ĊĞFL�]DZDUWR�S\WDQLD�
GRW\F]ąFH� FKDUDNWHU\VW\NL�JRVSRGDUVWZD� �ORNDOL]DFMD��SRZLHU]FKQLD�� W\S��SURILO�
L ZLHONRĞü�SURGXNFML�Z�VNDOL�URF]QHM���'UXJD�F]ĊĞü�NZHVWLRQDULXV]D VNáDGDáD VLĊ�
]�WU]\QDVWX�S\WDĔ��]�G]LHZLĊFLX�S\WDĔ�]DPNQLĊW\FK�L�F]WHUHFK�S\WDĔ�RWZDUW\FK��
NWyUH� GRW\F]\á\� F]\QQLNyZ�]DJUDĪDMąF\FK� KRGRZOL� U\E� RUD]� VSRVREX�SU]\]QD�
ZDQLD� UHNRPSHQVDW� ]� W\WXáX� VWUDW� VSRZRGRZDQ\FK� G]LDáDOQRĞFLą� V]NRGQLNyZ��
D WDNĪH�SURSR]\FML�UR]ZLą]DĔ�SUREOHPX�Z\VWĊSRZDQLD�]DJURĪHĔ�]H�VWURQ\�]ZLH�
U]ąW��2JyáHP�SU]HEDGDQR�SLĊüG]LHVLĊFLX�UHVSRQGHQWyZ�SURZDG]ąF\FK�JRVSRGDU�
VWZD�]ORNDOL]RZDQH�QD� WHUHQLH�GZXQDVWX�ZRMHZyG]WZ��8G]LDá�SRZLHU]FKQL�JR�
VSRGDUVWZ�U\EDFNLFK�Z�EDGDQHM�SUyELH�E\á�]UyĪQLFRZDQ\�L SU]HGVWDZLDá�VLĊ�QD�
VWĊSXMąFR��GR����KD�± ��JRVSRGDUVWZ����±���KD�± ������±����KD�± ���RUD]�SR�
Z\ĪHM�����KD�± ����:áDĞFLFLHOH�GZXG]LHVWX�SLĊFLX�JRVSRGDUVWZ�GHNODURZDOL��ĪH�
QD� LFK� WHUHQLH�]QDMGXMH� VLĊ�REV]DU�SUDZQLH�FKURQLRQ\� : RPyZLHQLX�Z\QLNyZ�
Z\NRU]\VWDQR�VWDW\VW\NL�SRGVWDZRZH��

:� WDEHOL� �� SU]HGVWDZLRQR� SU]\NáDGRZH�Z\SRZLHG]L� UHVSRQGHQWyZ� GRW\�
F]ąFH�SRV]F]HJyOQ\FK�EORNyZ� WHPDW\F]Q\FK� VFHQDULXV]D� :�SLHUZV]\P�EORNX�
WHPDW\F]Q\P� GRW\F]ąF\P� SUREOHPyZ� JRVSRGDUVWZ� U\EDFNLFK� UHVSRQGHQFL�
VWZLHUG]LOL��ĪH�JáyZQ\PL�]DJURĪHQLDPL�Z�FKRZLH�U\E�Vą�V]NRGQLNL��NWyUH�JHQH�
UXMą�RJURPQH�VWUDW\��WM��Z\GUD��NRUPRUDQ��F]DSOD�ELDáD��F]DSOD�VLZD��EyEU��QRUND�
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DPHU\NDĔVND��áDEĊGĨ��NDF]ND��RU]Há�ELHOLN��SLĪPDN��á\VNL�RUD]�JĊVL��.DĪG\�]�UH�
VSRQGHQWyZ�ZVND]\ZDá�QD�Z\VWĊSRZDQLH�NLONX�D�QDZHW�NLONXQDVWX�V]NRGQLNyZ�
MHGQRF]HĞQLH� Z� JRVSRGDUVWZLH�� SRGNUHĞODMąF� GXĪą VNDOĊ� SUREOHPX��:LĊNV]RĞü�
ZZ� JDWXQNyZ�MHVW�REMĊWD�RFKURQą�SUDZQą��FR�XWUXGQLD�KRGRZFRP�U\E�NRQWUROĊ�
LFK�SRSXODFML� L�QDU]XFD�SRQRV]HQLH�FDáNRZLW\FK�NRV]WyZ�XWU]\PDQLD�JDWXQNyZ�
SUDZQLH� FKURQLRQ\FK�� $QNLHWRZDQL� ]ZUyFLOL� XZDJĊ�� ĪH� REHFQRĞü� V]NRGQLNyZ�
Z JRVSRGDUVWZDFK�U\EDFNLFK�MHVW�SU]\F]\Qą�VWUDW�VSRZRGRZDQ\FK�QLH�W\ONR�Z\�
MDGDQLHP�� DOH� UyZQLHĪ� ]PQLHMV]DQLHP� U\ERVWDQX� Z\ZRáDQ\P� VWUHVHP� U\E�
L SU]HQRV]HQLHP�FKRUyE�RUD]�QLV]F]HQLHP�LQIUDVWUXNWXU\�VWDZyZ��EREU\��SLĪPD�
NL���5HVSRQGHQFL�]D]QDF]\OL��ĪH�SUREOHP�Z\VWĊSRZDQLD�V]NRGQLNyZ�MHVW�V]F]H�
JyOQLH� XFLąĪOLZ\�� SRQLHZDĪ� HNVSDQVMD� QLHNWyU\FK� JDWXQNyZ�REHMPXMH� ]QDF]QH�
REV]DU\�3ROVNL��D�QDZHW�(XURS\��F]HJR�SU]\NáDGHP�MHVW�NRUPRUDQ��NWyU\�Z�RNUH�
VLH�]LPRZ\P�SU]\ODWXMH�]�SyáQRFQHM�L�ZVFKRGQLHM�(XURS\�

:�GUXJLP�EORNX�WHPDW\F]Q\P�GRW\F]ąF\P�]DFKRZDĔ�Z]JOĊGHP�SRMDZLD�
MąF\FK�VLĊ�SUREOHPyZ�UHVSRQGHQFL�ZVND]\ZDOL�QD�EUDN�]UR]XPLHQLD�L�ZVSDUFLD�
]H� VWURQ\� DGPLQLVWUDFML� SDĔVWZRZHM��$QNLHWRZDQL� ]D]QDF]\OL�� ĪH�Z�QLHNWyU\FK�
SU]\SDGNDFK� SUDFRZQLF\� 5HJLRQDOQHM� '\UHNFML� 2FKURQ\� ĝURGRZLVND� �5'2ĝ��
R VNDOL�SUREOHPX�Z\VWĊSRZDQLD�V]NRGQLNyZ�GRZLDGXMą�VLĊ�GRSLHUR�SRGF]DV�ZL�
]\W�Z� JRVSRGDUVWZDFK� U\EDFNLFK�� =GDQLHP� UHVSRQGHQWyZ� LORĞü� X]\VNLZDQ\FK�
SR]ZROHĔ�QD�RGVWU]Dá�JDWXQNyZ�FKURQLRQ\FK�MHVW�W\ONR�F]ĊĞFLRZ\P��QLHZ\VWDU�
F]DMąF\P�UR]ZLą]DQLHP�SUREOHPX� ]DĞ�]DWUXGQLHQLH�SUDFRZQLNyZ�GR�SáRV]HQLD�
JHQHUXMH�NRV]W\��D�QLH�SU]\QRVL�]\VNyZ�

7U]HFL� EORN� WHPDW\F]Q\� GRW\F]\á� ĞURGNyZ� SU]HFLZG]LDáDMąF\FK� ]DJURĪH�
QLRP��Z�NWyU\P�WR�UHVSRQGHQFL�SRGNUHĞOLOL��ĪH�U\EDF\�SRZLQQL�W\ONR�F]ĊĞFLRZR�
SDUW\F\SRZDü�Z�NRV]WDFK�XWU]\PDQLD�JDWXQNyZ�FKURQLRQ\FK��D�QLH�SRQRVLü� MH�
FDáNRZLFLH��=GDQLHP�DQNLHWRZDQ\FK�QDOHĪ\�]PLHQLü�SU]HSLV\�SUDZQH�GRW\F]ąFH�
RFKURQ\�JDWXQNyZ�Z\U]ąG]DMąF\FK� V]NRG\�Z� U\EDFWZLH�� D� WDNĪH� XĞZLDGDPLDü�
VSRáHF]HĔVWZR�R�]QDF]HQLX�RUD]�SR]DSURGXNF\MQ\FK�ZDORUDFK� IXQNFMRQRZDQLD�
RELHNWyZ�DNZDNXOWXU\��

&]ZDUW\�EORN�WHPDW\F]Q\�]DZLHUDá�RSLQLH�GRW\F]ąFH�XUHJXORZDĔ�SUDZQ\FK�
Z]JOĊGHP�]DJURĪHĔ��5HVSRQGHQFL�SRáRĪ\OL�QDFLVN�QD�EUDN�RGSRZLHGQLFK�SU]H�
SLVyZ�GRW\F]ąF\FK�RFKURQ\�JDWXQNRZHM�]ZLHU]ąW�Z\U]ąG]DMąF\FK�V]NRG\�QD�WH�
UHQLH�JRVSRGDUVWZ�U\EDFNLFK��D�QDZHW�VWZLHUG]LOL��ĪH�FKURQL�VLĊ�MH�NRV]WHP�U\�
EDFWZD��3RGNUHĞOLOL��ĪH�LGHDOQ\P�UR]ZLą]DQLHP�E\áRE\��JG\E\�3DĔVWZR�]ZUDFD�
áR�NRV]W\�E\WRZDQLD�JDWXQNyZ�FKURQLRQ\FK�QD�WHUHQLH�RELHNWyZ�KRGRZODQ\FK��
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-HGQRF]HĞQLH�DQNLHWRZDQL�ZVND]DOL�QD�SRWU]HEĊ�RUJDQL]RZDQLD�V]NROHĔ�GOD� U\�
EDNyZ�R�WHPDW\FH�SUDZQHM�
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%DGDQLD�LORĞFLRZH�Z\ND]Dá\��ĪH�]GHF\GRZDQD�ZLĊNV]RĞü�EDGDQ\FK�������
GHNODURZDáD�Z\VWĊSRZDQLH� QD� WHUHQLH� JRVSRGDUVWZD� F]\QQLNyZ� ]DJUDĪDMąF\FK�
KRGRZOL�U\E��1D�S\WDQLH�RWZDUWH�GRW\F]ąFH�QDMEDUG]LHM�LVWRWQ\FK�]DJUDĪDMąF\FK�
KRGRZOL� F]\QQLNyZ� DQNLHWRZDQL�ZVND]\ZDOL� QD�� SWDNL� L� VVDNL� U\ERĪHUQH�� NáX�
VRZQLFWZR��FKRURE\�U\E��SUREOHP�ZyG�RSDGRZ\FK�]DQLHF]\V]F]DMąF\FK�]ELRU�
QLNL��F]\QQLNL�SRJRGRZH��VXV]D�RUD]�]E\W�QLVND�WHPSHUDWXUD���UHJXODFMH�SUDZQH�
RUD]�QLHNRPSHWHQWQD� REVáXJD� DGPLQLVWUDF\MQD�� ]DND]� VSU]HGDĪ\� ÄĪ\ZHM� U\E\´��
QLVND� RSáDFDOQRĞü� SURGXNFML� RUD] NRQNXUHQFMD� QD� U\QNX� L� VSU]HGDĪ� SURGXNWyZ�
] LPSRUWX��:�GDOV]HM�NROHMQRĞFL�RVRE\�EDGDQH�]RVWDá\�SRSURV]RQH�R�XVWRVXQNR�
ZDQLH�VLĊ�GR�SUREOHPyZ Z\VWĊSRZDQLD�]DJURĪHĔ ]H�VWURQ\�V]NRGQLNyZ QD�WHUH�
QLH�JRVSRGDUVWZD��6WZLHUG]RQR��ĪH�F]\QQLNDPL�]DJUDĪDMąF\PL�Vą��Z\GUD��ĞUHG�
QLD�RFHQ������Z���SXQNRZHM�VNDOL���F]DSOD�VLZD��ĞUHGQLD�RFHQ������Z���SXQNR�
ZHM�VNDOL� F]DSOD�ELDáD��ĞUHGQLD�RFHQ������Z���SXQNRZHM�VNDOL�� NDF]ND �ĞUHGQLD�
RFHQ������Z���SXQNRZHM�VNDOL���NRUPRUDQ��ĞUHGQLD�RFHQ���Z���SXQNWRZHM�VNDOL���
EyEU��ĞUHGQLD�RFHQ���Z���SXQNRZHM�VNDOL��RUD]�áDEĊGĨ��ĞUHGQLD�RFHQ���Z���SXQ�
NRZHM�VNDOL���6SRĞUyG�EDGDQ\FK����JRVSRGDUVWZ�������GHNODURZDáR��LĪ�GRVWDMH�
UHNRPSHQVDWĊ� ]� W\WXáX� SRQLHVLRQ\FK� VWUDW�� 1DWRPLDVW� MHG\QLH� �� JRVSRGDUVWZD�
���� RJyáX� EDGDQ\FK�� SU]\]QDá\�� LĪ� UHNRPSHQVDWD� ]� W\WXáX� SRQLHVLRQ\FK� VWUDW�
MHVW�Z\VWDUF]DMąFD��2NRáR�����EDGDQ\FK�GRVWU]HJD�SRPRFQH�GOD�U\EDFWZD�PRĪ�
OLZRĞFL�UR]ZLą]DQLD�SUREOHPX�Z\VWĊSRZDQLD�]DJURĪHĔ�]H�VWURQ\�]ZLHU]ąW E\WX�
MąF\FK� QD� WHUHQLH� JRVSRGDUVWZ��:ĞUyG� UR]ZLą]DĔ�Z\PLHQLDQR�� SáRV]HQLH� GUD�
SLHĪQLNyZ� �SHWDUG\� KXNRZH�� ODVHU��� NRQWUROĊ� U\ERĪHUFyZ�� ]QLHVLHQLH� RFKURQ\�
JDWXQNRZHM QD� WHUHQLH� VWDZyZ RUD] LQVW\WXFMRQDOQą� RGSRZLHG]LDOQRĞü� ]D� GUD�
SLHĪQLNL��

=QDF]QD�F]ĊĞü�JRVSRGDUVWZ�U\EDFNLFK��]H�Z]JOĊGX�QD�ZDORU\�SU]\URGQLF]H�
L�ELRUyĪQRURGQRĞü�JDWXQNyZ�Z\VWĊSXMąF\FK QD�RELHNWDFK�KRGRZODQ\FK��]QDMGX�
MH�VLĊ�QD�REV]DUDFK�1DWXUD�������*URG]LQVND�-XUF]DN�L�&HQW������ *URG]LĔVND�
-XUF]DN�L�LQ���������:�]ZLą]NX�]�F]\P�IXQNFMRQRZDQLH�JRVSRGDUVWZ�MHVW�REZD�
URZDQH�ZLHORPD�RERVWU]HQLDPL��NWyUH�JHQHUXMą� V]HUHJ�NRPSOLNDFML�� ,QZHVW\FMH�
SU]HSURZDG]DQH� QD� W\P� REV]DU]H� Z\PDJDMą� GHF\]ML� 5HJLRQDOQHM� '\UHNFML�
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2FKURQ\� ĝURGRZLVND� �5'2ĝ�� SRGHMPRZDQHM� QD� SRGVWDZLH� VSRU]ąG]RQHJR�
ZF]HĞQLHM� UDSRUWX�R�RGG]LDá\ZDQLX�QD�ĞURGRZLVNR��5DSRUW\�VSRU]ąG]DQH�SU]H]�
VSHFMDOLVWyZ�]�OLVW\ 5'2ĝ�Vą�SáDWQH��Z�]ZLą]NX�]�F]\P�U\EDF\�F]ĊVWR�]JáDV]DMą�
SRVWXODW�]ZURWX�NRV]WyZ�SRQRV]RQ\FK�]�WHJR�W\WXáX��/LUVNL�L�LQ���������'XĪ\P�
XWUXGQLHQLHP� Z� IXQNFMRQRZDQLX� JRVSRGDUVWZ� MHVW� 5R]SRU]ąG]HQLH� 0LQLVWUD�
ĝURGRZLVND�]����SDĨG]LHUQLND������U��Z�VSUDZLH�RFKURQ\�JDWXQNRZHM�]ZLHU]ąW
�5R]SRU]ąG]HQLH�0LQLVWUD� ĝURGRZLVND� �������:SURZDG]HQLH� WHJR� 5R]SRU]ą�
G]HQLD�VSRZRGRZDáR��ĪH�Z�SLHUZV]\P�RNUHVLH�MHJR�RERZLą]\ZDQLD�ZLĊNV]RĞü�
JRVSRGDUVWZ�QLH�RWU]\PDáD�]H]ZROHQLD�QD�SáRV]HQLH�L�RGVWU]Dá�JDWXQNyZ�]ZLH�
U]ąW�U\ERĪHUQ\FK�REMĊW\FK�F]ĊĞFLRZą�RFKURQą�JDWXQNRZą��FR�]QDF]QH�]ZLĊNV]\�
áR� VWUDW\� SRZRGRZDQH� SU]H]� WH� ]ZLHU]ĊWD� Z� U\ERVWDQLH� �.ORVNRZVNL� �����
.U]\ZRV] ����� .ORVNRZVNL� ������ *ZDáWRZQLH� URVQąFH� NRV]W\ XWU]\PDQLD�
ĞURGRZLVND�QDWXUDOQHJR Z\QLNDMąFH�]�UHJXODFML�SUDZQ\FK�L�RFKURQ\�JDWXQNRZHM�
Vą� MHGQ\P� ]� QDMZDĪQLHMV]\FK� ]DJURĪHĔ� HNRQRPLF]QHM� RSáDFDOQRĞFL� SURGXNFML�
U\EDFNLHM� �*ODKQ� L� LQ�� ������.UDQ]�������6LPLOl� L� LQ�� ������+HQOH� L� LQ�� �����
9DFODYLNRYD�L�LQ���������:�REHFQHM�V\WXDFML�SULRU\WHWHP�MHVW�Z\SUDFRZDQLH�PH�
WRG�RFHQ\�VWUDW�U\EDFNLFK�VSRZRGRZDQ\FK�SU]H]�]ZLHU]ĊWD�FKURQLRQH�� OXE�Z\�
NRU]\VWDQLH�L�DGDSWDFMD�LVWQLHMąF\FK�MXĪ�PHWRG�RSUDFRZDQ\FK�Z�FHOX�NDONXODFML�
VWUDW� U\EDFNLFK� VSRZRGRZDQ\FK� SU]H]� NRUPRUDQD� Z� MH]LRUDFK� �/LUVNL� L LQ��
������

%DGDQLD�ZVND]Dá\�QD�Z\VRNą�ĞZLDGRPRĞü�ZáDĞFLFLHOL�JRVSRGDUVWZ�U\EDF�
NLFK� R� NRQLHF]QRĞFL� RFKURQ\� JDWXQNyZ� ]DJURĪRQ\FK�� DOH� MHGQRF]HĞQLH� QD� SR�
WU]HEĊ� UR]ZLą]DĔ�� NWyUH� SR]ZROLá\E\� QD� KDUPRQLMQH� ZVSyáLVWQLHQLH� ]ZLHU]ąW�
FKURQLRQ\FK� ]� HNRQRPLF]Q\P� IXQNFMRQRZDQLHP� JRVSRGDUVWZ� U\EDFNLFK� 1LH�
]EĊGQH� MHVW� Z\SUDFRZDQLH� UR]ZLą]DĔ�� NWyUH� XPRĪOLZLá\E\� UDFMRQDOQ\� L� HIHN�
W\ZQ\� UR]ZyM� DNZDNXOWXU\� ]JRGQLH� ]� ]DáRĪHQLDPL� VWUDWHJLL� ]UyZQRZDĪRQHJR�
UR]ZRMX�� %UDNXMH� MHGQDN� GLDORJX� SRPLĊG]\� SU]HGVWDZLFLHODPL� DGPLQLVWUDFML�
D U\EDNDPL��GRW\F]ąFHJR�]DJURĪHĔ�SURGXNFML U\EDFNLHM SRSU]H]�JZDáWRZQLH�UR�
VQąFH�NRV]W\ XWU]\PDQLD�ĞURGRZLVND�QDWXUDOQHJR� .RQLHF]QH�MHVW� UyZQLHĪ VSR�
áHF]QH� XĞZLDGDPLDQLH� R� SR]DSURGXNF\MQ\FK� ZDORUDFK� IXQNFMRQRZDQLD� RELHN�
WyZ� DNZDNXOWXU\�� NWyU\FK� G]LDáDOQRĞü� MHVW� SU]\NáDGHP� ]UyZQRZDĪRQHM� JRVSR�
GDUNL�Ī\Z\PL�]DVREDPL�ZyG��
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%HUGR��-����������=UyZQRZDĪRQ\�UR]ZyM��:�VWURQĊ�Ī\FLD�Z�KDUPRQLL�]�SU]\URGą��(DUWK�
&RQVHUYDWLRQ��6RSRW���±���

'HOLEHV�0DWHRV��0��� 'tD]�)HUQiQGH]�� 6��� )HUUHUDV�� 3���9LxXHOD�� -�� $UUR\R�� %�� ��������
7KH�UROH�RI�HFRQRPLF�DQG�VRFLDO�IDFWRUV�GULYLQJ�SUHGDWRU�FRQWURO�LQ�VPDOO�JDPH�HV�
WDWHV�LQ�FHQWUDO�6SDLQ��(FRORJ\�DQG�6RFLHW\ ����������

'HOLEHV�0DWHRV�� 0�� �������� &RQVHUYDWLRQ� FRQIOLFWV� LQYROYLQJ� PDPPDOV� LQ� (XURSH��
7KHU\D����������±����

)UDQNLF��$���+HUVKQHU��&�� �������� 6XVWDLQDEOH� DTXDFXOWXUH�� GHYHORSLQJ� WKH� SURPLVH� RI�
DTXDFXOWXUH��$TXDFXOWXUH�,QWHUQDWLRQDO�����������±����

*ODKQ��-�)�� :HUQHU��6�-���+DQVRQ��7���(QJOH��&�5� ������� &RUPRUDQW�GHSUHGDWLRQ�ORVVHV�
DQG�WKHLU�SUHYHQWLRQ�DW�FDWILVK�IDUPV��(FRQRPLF�FRQVLGHUDWLRQV��+XPDQ�&RQIOLFWV�
ZLWK� :LOGOLIH�� (FRQRPLF &RQVLGHUDWLRQV�� 3DSHU� ���� 3REUDQR� ]�� KWWS���GLJLWDOFR�
PPRQV�XQO�HGX�QZUFKXPDQFRQIOLFWV���

*URG]LQVND�-XUF]DN��0���&HQW��-����������([SDQVLRQ�RI�QDWXUH�FRQVHUYDWLRQ�DUHDV��SURE�
OHPV�ZLWK�1DWXUD������ LPSOHPHQWDWLRQ� LQ�3RODQG"�� (QYLURQPHQWDO�PDQDJHPHQW��
���������±���

*URG]LĔVND�-XUF]DN� 0���%RüNRZVNL��0���&HQW�� -���3LHWU]\N�.DV]\ĔVND��$�� ��������6R�
FLR�HFRQRPLF�SUREOHPV�GXULQJ�1DWXUD������VLWH�VHOHFWLRQ�SURFHVV��7(.$�.RPLVML�
2FKURQ\�L�.V]WDáWRZDQLD�ĝURGRZLVND�3U]\URGQLF]HJR�2GG]LDáX�3$1�Z�/XEOLQLH��
�����±���

+HQOH��.���$ODUG��'���&OLWKHURZ��-���&REE��3���)LUEDQN��/���.XOO��7���0F&UDFNHQ��'���0R�
ULW]��5�)�$���1LHPHOD�� -���5HEDQH��0���:DVFKHU��'���:DWW��$���<RXQJ�� -�� ��������
,GHQWLI\LQJ�DQG�PDQDJLQJ�WKH�FRQIOLFWV�EHWZHHQ�DJULFXOWXUH�DQG�ELRGLYHUVLW\�FRQ�
VHUYDWLRQ� LQ� (XURSH±$� UHYLHZ�� $JULFXOWXUH�� (FRV\VWHPV�	�(QYLURQPHQW� ��������
��±���

.ORVNRZVNL��-����������2WWHU�/XWUD�OXWUD�GDPDJH�DW�IDUPHG�ILVKHULHV�LQ�VRXWKHDVWHUQ�3R�
ODQG��,��$Q�LQWHUYLHZ�VXUYH\��:LOGOLIH�%LRORJ\��������±����

.ORVNRZVNL�� -�� �������� +XPDQ±ZLOGOLIH� FRQIOLFWV� DW� SRQG� ILVKHULHV� LQ� HDVWHUQ� 3RODQG��
SHUFHSWLRQV� DQG� PDQDJHPHQW� RI� ZLOGOLIH� GDPDJH�� (XURSHDQ� -RXUQDO� RI�:LOGOLIH�
5HVHDUFK ����������±����

.UDQ]��$�� ������� 2WWHUV� �/XWUD� OXWUD�� LQFUHDVLQJ� LQ�&HQWUDO�(XURSH�� IURP�WKH� WKUHDW�RI�
H[WLQFWLRQ�WR�ORFDOO\�SHUFHLYHG RYHUSRSXODWLRQ"�0DPPDOLD���� ���±����

.U]\ZRV]��7����������:Sá\Z�NRUPRUDQD�QD�]DVRE\�QDV]\FK�MH]LRU��8Ī\WNRZQLN�5\EDF�
NL ± 1RZD�5]HF]\ZLVWRĞü��3=:����������±���

.XF]\ĔVNL� 0��������� $NZDNXOWXUD�VWDZRZD�MDNR�QDU]ĊG]LH�GOD�]UyZQRZDĪRQHJR�UR]�
ZRMX��:��0��&LHĞOD�L�-��ĝOLZLĔVNL��UHG��� :LHORIXQNF\MQRĞü�JRVSRGDUNL�VWDZRZHM�
Z� 3ROVFH�� 3HUVSHNW\Z\� UR]ZRMX��:DUV]DZD� 6**:�:DUV]DZD��:\GDZ� Ä:LHĞ�
-XWUD´�
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/LUVNL�� $��� 6HUHPDN�%XOJH� -��� ĝOLZLĔVNL� -��� &LHĞOD� 0�� �UHG��� ������� 6WUDWHJLD� .DUS�
������6WDV]yZ��:\GDZQLFWZR 3�+8��6=267$.'58.�

0DUNXV��7����������7RZDUGV�VXVWDLQDEOH�ILVKHULHV�VXEVLGLHV��(QWHULQJ�D�QHZ�URXQG�RI�UH�
IRUP�XQGHU�WKH�&RPPRQ�)LVKHULHV�3ROLF\��0DULQH�3ROLF\������������±�����

0RUVNL�,QVW\WXW�5\EDFNL�± 3DĔVWZRZ\�,QVW\WXW�%DGDZF]\���������.RUPRUDQ�Z�DVSHNFLH�
]UyZQRZDĪRQHJR�NRU]\VWDQLD�]�]DVREyZ�U\EDFNLFK� *G\QLD����OLVWRSDGD�������

5DXVFKPD\HU��)���:LWWPHU��+�� %HUJK|IHU��$����������,QVWLWXWLRQDO�FKDOOHQJHV�IRU�UHVROY�
LQJ�FRQIOLFWV�EHWZHHQ�ILVKHULHV�DQG�HQGDQJHUHG�VSHFLHV�FRQVHUYDWLRQ��0DULQH�3ROL�
F\�����������±����

5H]ROXFMD�3DUODPHQWX�(XURSHMVNLHJR�]�GQLD���JUXGQLD������U��Z�VSUDZLH�RSUDFRZDQLD�
HXURSHMVNLHJR�SODQX�]DU]ąG]DQLD� SRSXODFMą�NRUPRUDQyZ�Z�FHOX�RJUDQLF]HQLD�FR�
UD]�ZLĊNV]\FK�V]NyG�Z\U]ąG]DQ\FK�SU]H]�NRUPRUDQ\�Z�]DVREDFK�U\EQ\FK��U\ER�
áyZVWZLH�L�DNZDNXOWXU]H��']8U] :( �����������,1,���

5R]SRU]ąG]HQLH�0LQLVWUD�ĝURGRZLVND ]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�RFKURQ\�
JDWXQNRZHM�]ZLHU]ąW��']8�1U�����

6LPLOl�� -��� 7KXP��5�� 5LQJ�� ,�� �������� ,QWHUSOD\� EHWZHHQ�(XURSHDQ� UHJXODWLRQ� DQG� QD�
WLRQDO� SROLFLHV� LQ� ELRGLYHUVLW\� FRQIOLFW� UHFRQFLOLDWLRQ� �1R�� ���������� 8)=�
'LVNXVVLRQVSDSLHUH�

7UHYHV��$�� .DUDQWK��.�8����������+XPDQǦFDUQLYRUH�FRQIOLFW�DQG�SHUVSHFWLYHV�RQ�FDUQL�
YRUH�PDQDJHPHQW�ZRUOGZLGH��&RQVHUYDWLRQ�%LRORJ\������������±�����

7XUNRZVNL��.��������� (NRQRPLND�SURGXNFML�U\EDFNLHM��:��$��/LUVNL��-��6HUHPDN�%XOJH��
-��ĝOLZLĔVNL��0��&LHĞOD��UHG��� 6WUDWHJLD�.DUS�������6WDV]yZ� :\GDZQLFWZR 3�+8��
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8UEDQ��3����������5H�&RORQLVDWLRQ�RI�WKH�(XUDVLDQ�2WWHU��/XWUD�/XWUD��LQ�WKH�+URQ�5LYHU�
&DWFKPHQW� �6ORYDNLD�±$� 3UHOLPLQDU\� 5HSRUW� )URP�$� 6XUYH\�� 2U�:KR� 5HLQWUR�
GXFHG� 7KH� 2WWHU� ,Q� 7KH� +URQ� 5LYHU� $QG�:K\" ,8&1�2WWHU� 6SHF�� *URXS� %XOO�
���������±����

9iUDGL��/���%DUGyF]��7���2EHUGLHFN��$����������6XVWDLQ$TXD�KDQGERRN±$�KDQGERRN�IRU�
VXVWDLQDEOH�DTXDFXOWXUH��6XVWDLQ$TXD�

9DFODYLNRYD�� 0��� 9DFODYLN 7��� DQG� .RVWNDQ 9� �������� 2WWHUV� YV�� ILVKHUPHQ�� 6WDNH�
KROGHUV
�SHUFHSWLRQV�RI�RWWHU�SUHGDWLRQ�DQG GDPDJH�FRPSHQVDWLRQ�LQ�WKH�&]HFK�5H�
SXEOLF��-RXUQDO�IRU�1DWXUH�&RQVHUYDWLRQ�������±����

$Q�DWWHPSW� WR� LGHQWLI\�KD]DUGV�RI� ILVK� IDUPV�GHYHORSPHQW�GXH� WR�SHVWV� OLYLQJ�RQ�
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