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QDF]HQLH� VáyZ� WHRULD� L� SUDNW\ND� SRFKRG]L� ]� JUHNL� L�áDFLQ\��7HRULD��WKHRULD� ±
JU��� áDF��� R]QDF]D�� REVHUZDFMD�� RJOąGDQLH�� SRJOąG� RSDUW\� QD� IDNWDFK� REVHU�

ZRZDQ\FK�� QDWRPLDVW� SUDNW\ND� �SUDNWLNRV� ± JU���WR�W\OH�FR�± G]LDáDü��DNW\ZQ\���
7HRULD� QDXNRZD� WR� FDáRĞü� ORJLF]QLH� VSRLVW\FK� XRJyOQLHĔ��Z\ZQLRVNRZDQ\FK� QD�
SRGVWDZLH� XVWDORQ\FK� IDNWyZ� QDXNRZ\FK� L� SRZLą]DQ\FK� ]� GRW\FKF]DVRZ\P�
VWDQHP� QDXNL�� 0D� QD� FHOX�Z\MDĞQLHQLH� SU]\F]\Q\� OXE� XNáDGX� SU]\F]\Q��ZDUXQ�
NyZ�� RNROLF]QRĞFL� SRZVWDZDQLD� L� RNUHĞORQHJR� SU]HELHJX� GDQHJR� ]MDZLVND��
= NROHL� SUDNW\ND ± WR� ĞZLDGRPD� L� FHORZD� G]LDáDOQRĞü� OXG]ND��8WRĪVDPLDQD� MHVW�
]PDWHULDOQ\PL� G]LDáDQLDPL� F]áRZLHND�� D� Z� V]F]HJyOQRĞFL� ]� SUDFą�� F]\OL�
] Ī\FLRZą� G]LDáDOQRĞFLą� F]áRZLHND�� NWyUD� SR]ZDOD� ]DVSRNDMDü� MHJR� SRWU]HE\��
]ZáDV]F]D� ELRORJLF]QH�� :� LQQ\P� SU]\SDGNX� XMPXMH� VLĊ� SUDNW\NĊ� MDNR� FDáRĞü�
PDWHULDOQHM� G]LDáDOQRĞFL� OXG]NLFK� VSRáHF]QRĞFL�� D� LQG\ZLGXDOQH� G]LDáDQLD� SUDN�
W\F]QH� WUDNWXMH� VLĊ� MDNR� VNáDGQLNL� RZHM�FDáRĞFL��7HRULD�L�SUDNW\ND�Z\GDMą�VLĊ�]D�
WHP� E\ü�IDNWDPL�RGG]LHOQ\PL��0LĊG]\�QLPL�LVWQLHMH�MHGQDN�UHODFMD�ZVND]XMąFD�QD�
SXQNW\�ZVSyOQH� L� NRQLHF]QRĞü�Z]DMHPQHJR� GRSHáQLDQLD�VLĊ��7HRULD�L�SUDNW\ND�WR�
MDN� GZLH� VWURQ\�PHGDOX�� D�PLDQRZLFLH�� EH]� WHRULL� �ZLHG]\�� SUDNW\ND�PRĪH� SUR�
ZDG]Lü�GRQLNąG�� EH]�SUDNW\NL�WHRULD�SR]RVWDMH�F]\VWR�LQWHOHNWXDOQą� ]DEDZą�

(NRQRPLD� MHVW� G\VF\SOLQą� QDXNRZą� W]Z�� VWRVRZDQą�� FR� R]QDF]D��ĪH�]�UDFML�
MHM� SU]HGPLRWX� RUD]� UROL� MDNą� VSHáQLD� Z� Ī\FLX� F]áRZLHND�� RSUyF]� WZRU]HQLD� QR�

� 6áRZQLN�MĊ]\ND�SROVNLHJR��3:1��:DUV]DZD�������W��,,��V������ W��,,,�V������ 6áRZQLN�Z\UD�
]yZ�REF\FK��3:1�:DUV]DZD�������V������L�V�������

�
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Z\FK� WHRULL� SRZLQQD� SRV]XNLZDü� LPSOLNDFML� SUDNW\F]Q\FK�� =DWHP�PLĊG]\� WHRULą�
L SUDNW\Ną� HNRQRPLF]Qą�PXVL�Z\VWĊSRZDü�VSU]ĊĪHQLH�]ZURWQH��FKRFLDĪ�QLHNLHG\�
PLĊG]\� WHRULą�L�SUDNW\Ną�ÄUR]ZDUFLH�QRĪ\F´ PRĪH�E\ü�WDN�GXĪH��ĪH�EUDNXMH�PLĊ�
G]\� QLPL� MDNLHMNROZLHN� UHODFML� �SU]\NáDGHP� Vą�PRGHOH� HNRQRPHWU\F]QH� UR]ZRMX�
SROVNLHM� JRVSRGDUNL� QD� ODWD� ��� ;;�Z��� NWyUH� ]XSHáQLH� UR]PLMDá\� VLĊ� ]� U]HF]\ZL�
VW\PL� ]PLDQDPL� UR]ZRMX� JRVSRGDUF]HJR��� 3UDNW\F\� SRZLQQL� E\ü� RWZDUFL�QD�QR�
ZH� WHRULH� HNRQRPLF]QH�� D�Z� NRQVHNZHQFML� WDNĪH� QD� SRJáĊELDQLH� VZRMHM�ZLHG]\�
WHRUHW\F]QHM�� =� GUXJLHM� QDWRPLDVW� VWURQ\� WHRUHW\F\�HNRQRPLL�PXV]ą�E\ü�EDF]Q\�
PL� REVHUZDWRUDPL� SROLW\NL� JRVSRGDUF]HM�� ĞOHG]Lü� V\VWHPDW\F]QLH� DNWXDOQą� V\WXD�
FMĊ�JRVSRGDUF]ą��D�SRQDGWR�VWDUDü�VLĊ�]DELHJDü�R�VWDá\�NRQWDNW�]�SUDNW\Ną�JRVSR�
GDUF]D��2� LOH� LVWQLHMH� G\VRQDQV�PLĊG]\� WHRULą� L� SUDNW\Ną� JRVSRGDUF]ą��WR�MHVW�WR�
V\PSWRP�� ĪH� WHRUHW\N� MHVW� RGHUZDQ\� RG� Ī\FLD� JRVSRGDUF]HJR�� RG� SUDNW\NL��DOER�
SUDNW\N� ]� UD]� ]GRE\WHM� ZLHG]\� XF]\QLá� GRJPDW� QLH� SU]\MPXMąF� SU]HPLDQ� ]DFKR�
G]ąF\FK�Z�WHRULL�HNRQRPLL�

3UDZLH�ZV]\VF\��D�SU]\QDMPQLHM�]QDF]ąFD�F]ĊĞü�SUDNW\NyZ�JRVSRGDUF]\FK�
Z� VZRLFK� G]LDáDQLDFK� �QS�� SU]\� SRGHMPRZDQLX� GHF\]ML�� QLHFKĊWQLH� RGQRV]ą� VLĊ�
GR� WHRULL�� QRZ\FK� PRGHOL� F]\� PHWRG� G]LDáDQLD�� QDZHW� ZyZF]DV�� NLHG\� Vą� RQH�
JUXQWRZQLH� ]EDGDQH�L�]ZHU\ILNRZDQH��:�WDNLFK�SU]\SDGNDFK�]Z\NOH�SRGNUHĞOD�
Mą� L� RGZRáXMą� VLĊ� GR�ZáDVQ\FK� GRĞZLDGF]HĔ�L�REVHUZDFML��FKRFLDĪ�VSUDZLDMą�RQH�
LP� WUXGQRĞFL� Z� ]DU]ąG]DQLX� SRGPLRWDPL� JRVSRGDUF]\PL�� :yZF]DV� WHRULD�PXVL�
ZVND]Dü�� MDN� QDOHĪ\� ]GRE\ZDü� QRZą�ZLHG]Ċ� L� ]ZHU\ILNRZDü� Mą�Z� SUDNW\FH�]D�
SRPRFą�SUyE�L�REVHUZDFML��3UDNW\ND�GDáD�SRF]ąWHN�WHRULL��]�NWyUHM�QDVWĊSQLH�F]HU�
SLH� VLĊ� Z� G]LVLHMV]HM� SUDNW\FH�� ,QQ\PL� VáRZ\� EH]� SUDNW\NL� JRVSRGDUF]HM� QLH�PD�
GREUHM�WHRULL� L�RGZURWQLH�EH]�WHRULL�QLH�PD�GREUHM�SUDNW\NL�JRVSRGDUF]HM�

8Z]JOĊGQLDMąF� UR]ZDĪDQLD� QD� WHPDW�]QDF]HQLD�WHRULL�L�SUDNW\NL�Z�HNRQRPLL�
L RGQRV]ąF�VLĊ�Z�W\P�]DNUHVLH�GR�]DJDGQLHĔ�]ZLą]DQ\FK�]�UyZQRZDJą�HNRQRPLF]Qą��
VIRUPXáRZDü�PRĪQD�VWZLHUG]HQLH��ĪH�WHRUHW\F]QLH�RSLVDQ\�Z�SRVWDFL�PRGHOX�UyZ�
QRZDJL�HNRQRPLF]QHM�VWDQ�QLH�VWDQRZL�UHJXá\�Z�SUDNW\FH�JRVSRGDUF]HM��-HVW�XMPR�
ZDQ\�MDNR�VWDQ�EDUG]R�WUXGQ\�GR�RVLąJQLĊFLD� D�MHV]F]H�WUXGQLHMV]\�GR�XWU]\PDQLD��
Z NWyU\P�GDQ\�SRGPLRW�DOER�VLĊ�]QDMGXMH� DOER�GR�NWyUHJR�]PLHU]D��=DWHP�]�SXQNWX�
ZLG]HQLD�WHRULL�VWDQ�WDNL�LVWQLHMH��MHVW�PRĪOLZ\�GR�]DSLVDQLD��MHGQDN�Z�SUDNW\FH�JR�
VSRGDUF]HM� UHJXáą�MHVW�UDF]HM�Z\VWĊSRZDQLH�QLHUyZQRZDJL�HNRQRPLF]QHM��&HOHP�
DUW\NXáX�MHVW�]DUyZQR�]DSUH]HQWRZDQLH�ZLHG]\�QD�WHPDW�Z\EUDQ\FK�WHRULL�HNRQR�
PLF]Q\FK�]ZLą]DQ\FK�]�LVWQLHQLHP�UyZQRZDJL�HNRQRPLF]QHM�MDN�UyZQLHĪ�SRGNUH�
ĞOHQLH�]QDF]HQLD�L�NRQLHF]QRĞFL�UR]V]HU]DQLD�UR]ZDĪDĔ�WHRUHW\F]Q\FK�SURZDG]RQ\FK�
Z�UDPDFK�DQDOL]RZDQ\FK�VWDQyZ�QLHUyZQRZDJL�
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=D�SLHUZRWQH�SU]HP\ĞOHQLD�QD�WHPDW�UyZQRZDJL�X]QDZDQH�Vą�WH��NWyUH�]DSLVDá�
$GDP�6PLWK�Z�VZRLP�G]LHOH�SRG�W\WXáHP�Ä%DGDQLD�QDG�QDWXUą�L�SU]\F]\QDPL�ER�
JDFWZD� QDURGyZ´�� -HJR� UR]ZDĪDQLD�� QDZLą]XMąFH� GR� UyZQRZDJL� HNRQRPLF]QHM��
XMĊWH�]RVWDá\�SU]\�RND]ML�UHIOHNVML�QD�WHPDW�ZDUWRĞFL��:\UyĪQLá�RQ�ZyZF]DV�NDWHJRULĊ�
FHQ\�QDWXUDOQHM��NV]WDáWRZDQHM�Z�GáXJLP F]DVLH��NWyUD�RNUHĞODQD�MHVW�SU]H]�QDNáDG\�
SR� SRGDĪRZHM� VWURQLH�U\QNX� RUD]�FHQ\�U\QNRZH�NV]WDáWRZDQH�Z�NUyWNLP�F]DVLH�
SRSU]H]�G]LDáDQLH�VLá�ZVSyá]DZRGQLFWZD�SRS\WX�L�SRGDĪ\��: V\WXDFML�JG\�SRS\W�MHVW�
ZLĊNV]\�RG�SRGDĪ\� FHQD�U\QNRZD�MHVW�SRQDG�FHQą�QDWXUDOQą��]ZLĊNV]D�VLĊ�ZyZF]DV�
GRFKyG�]�F]\QQLNyZ�SURGXNFML��D�WR�SU]\FLąJD�GRGDWNRZH�F]\QQLNL�GR�GDQHM�JDáĊ]L�
SURGXNFML�L�]ZLĊNV]D�SRGDĪ�WRZDUX��:LĊNV]D�SRGDĪ�REQLĪD�FHQĊ�U\QNRZą�GR�SR]LR�
PX�FHQ\�QDWXUDOQHM���:�WHQ�VSRVyE�FHQ\�ZV]\VWNLFK�WRZDUyZ�ZDKDMą�VLĊ�ZRNyá�FHQ\�
QDWXUDOQHM��%\ZD��ĪH�QD�QLHNWyUH�WRZDU\�FHQ\�U\QNRZH�Vą�QLĪV]H�RG�FHQ\�QDWXUDOQHM�
D�QD�LQQH�Z\ĪV]H��,VWRWQ\P�MHVW��ĪH�Z�FDáHM�JRVSRGDUFH�UyĪQLFH�VLĊ�]QRV]ą�L�Z\VWĊSX�
MH�ZyZF]DV�UyZQRZDJD�QD�U\QNX��

.ROHMQ\P� HNRQRPLVWą�Z� KLVWRULL�P\ĞOL� HNRQRPLF]QHM�� NWyU\�SRGHMPRZDá�]D�
JDGQLHQLD�]ZLą]DQH�]�UyZQRZDJą�E\á�P�LQ� DXWRU�Ä7UDNWDWX�R�HNRQRPLL�SROLW\F]QHḾ �
± -HDQ�%DSWLVWH�6D\��NWyU\�VIRUPXáRZDá�SUDZR�U\QNyZ��=DXZDĪ\á��ĪH�SURGXNRZDQLH�
L�GRVWDUF]HQLH�SURGXNWyZ�QD�U\QHN�]ZLą]DQH�MHVW�]�NRQLHF]QRĞFLą�]DDQJDĪRZDQLD
RNUHĞORQ\FK� F]\QQLNyZ� SURGXNFML�± ]LHPL��NDSLWDáX�L SUDF\��NWyUH�Vą�RGSRZLHGQLR�
Z\QDJUDG]DQH��:\QDJURG]HQLD�WH�VWDQRZLą�GRFKRG\��NWyUH�Z FDáRĞFL�SU]H]QDF]DQH�
Vą�QD�]DNXS�Z\SURGXNRZDQ\FK�WRZDUyZ��,QQ\PL�VáRZ\�Z\WZRU]RQD�L�GRVWDUF]RQD�
QD�U\QHN�RIHUWD�WRZDURZD�± SRGDĪ��WZRU]\�]DSRWU]HERZDQLH�QD�VLHELH�VDPą�± SRS\W��
Z�UyZQHM�ZLHONRĞFL���7\P�VDP\P�VWZLHUG]Lü�PRĪQD��ĪH�R�LOH�Z�VNDOL�PLNURHNRQR�
PLF]QHM�F]\OL�Z�RGQLHVLHQLX�GR�U\QNyZ�NRQNUHWQ\FK�WRZDUyZ�PRĪOLZH�E\áRE\�Z\�
VWĊSRZDQLH�QLHUyZQRZDJL��WR�Z�VNDOL�PDNURHNRQRPLF]QHM�F]\OL�Z�XMĊFLX�JRVSRGDUNL�
MDNR� FDáRĞFL� EĊG]LH� PLDáD� PLHMVFH� UyZQRZDJD�� 1DGSURGXNFMD� RJyOQD�Z� VHQVLH�
Z VNDOL�FDáHM�JRVSRGDUNL�QLH�MHVW�PRĪOLZD��

� 0��%ODXJ��7HRULD�HNRQRPLL��8MĊFLH�UHWURVSHNW\ZQH��:\GDZQLFWZR�1DXNRZH�3:1��:DU�
V]DZD�������V������ 6áRZQLN� KLVWRULL� P\ĞOL� HNRQRPLF]QHM�� UHG�� (�� .XQGHUD�� 2ILF\QD� (NRQRPLF]QD�� .UDNyZ�
������V������� ,ELGHP��V������� 5�� %DUWNRZLDN��+LVWRULD� P\ĞOL� HNRQRPLF]QHM��3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH��:DU�
V]DZD�������V������ 0��%ODXJ��7HRULD�HNRQRPLL«��RS��FLW���V������



�� (XURSD�5HJLRQXP�;;9,,, ������
,VWRWQ\�ZNáDG�Z�UR]ZDĪDQLD�QD�WHPDW�UyZQRZDJL�ZQLyVá�WDNĪH�SU]HGVWDZL�

FLHO� V]NRá\� OR]DĔVNLHM� /HRQ�:DOUDV� 6IRUPXáRZDá WHRULĊ� UyZQRZDJL� RJyOQHM� ]D�
SLVDQHM� MDNR� ÄV\VWHP� ]DOHĪQRĞFL� IXQNFMRQDOQ\FK� �UyZQDĔ���Z\UDĪDMąF\� WDNL� VWDQ�
JRVSRGDUNL� Z\PLHQQHM�� NLHG\�ZV]\VWNLH� JDáĊ]LH� Vą� MHGQRF]HĞQLH� ]UyZQRZDĪRQH�
ZHZQĊWU]QLH� RUD]� ]QDMGXMą� VLĊ� Z� UyZQRZDG]H� PLĊG]\� VREą´��� 3RGGDá� DQDOL]LH�
V]F]HJyOQ\� W\S� JRVSRGDUNL� U\QNRZHM� RNUHĞODQ\� MDNR� PRGHO� NRQNXUHQFML� GRVNR�
QDáHM���&HFKą�WDNLHJR�PRGHOX�MHVW�SU]HGH�ZV]\VWNLP�Z\VWĊSRZDQLH�EDUG]R�ZLHOX�
NXSXMąF\FK� L� VSU]HGDMąF\FK�� NWyU]\� QLH�PDMą�ZSá\ZX� QD� NV]WDáWRZDQLH� VLĊ� FHQ��
=DUyZQR� NXSXMąF\� MDN� L� VSU]HGDMąF\� SU]\MPXMą� FHQĊ� U\QNRZą�� NV]WDáWRZDQą�
SU]H]� VLá\� SRS\WX� L� SRGDĪ\�� Vą� ]DWHP� FHQRELRUFDPL�� &R� MHVW� MHV]F]H� LVWRWQ\P��
RERN� VWUXNWXU\� U\QNRZHM� /HRQ�:DOUDV� DQDOL]RZDá� VWUXNWXUĊ� SRGPLRWRZą�JRVSR�
GDUNL�� NWyUą� WZRU]ą� JRVSRGDUVWZD� GRPRZH� L� SU]HGVLĊELRUVWZD��� 6FKHPDW� IXQN�
FMRQRZDQLD�W\FK�GZyFK�VHNWRUyZ�]RVWDá�SU]HGVWDZLRQ\� QD�U\V� ���

5\VXQHN����)XQNFMRQRZDQLH� GZyFK�VHNWRUyZ�JRVSRGDUNL
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� /DQGUHWK� L &RODQGHU��+LVWRULD� P\ĞOL� HNRQRPLF]QHM��
:\GDZQLFWZR�1DXNRZH�3:1��������V������

� -�� *yUVNL�� :�� 6LHUSLĔVNL�� +LVWRULD� SRZV]HFKQHM� P\ĞOL� HNRQRPLF]QHM� �����±������ 3DĔ�
VWZRZH�:\GDZQLFWZR�1DXNRZH��:DUV]DZD�������V������:DUXQNL�VWDQX�RJyOQHM�UyZQRZDJL�HNR�
QRPLF]QHM�HNRQRPLD�OR]DĔVND�VIRUPXáRZDáD�QDVWĊSXMąFR�����Ä.DĪG\�NRQVXPHQW�]PDNV\PDOL]RZDá�
VZyM�GRFKyG�Sá\QąF\�]H�VSU]HGDĪ\�XVáXJ�RNUHĞORQHJR�F]\QQLND�SURGXNFML��SUDF\��NDSLWDáX��]LHPL��RUD]�]PDNV\PDOL]RZDá�]DGRZROHQLH�RVLąJDQH�]�WHJR�GRFKRGX�����.DĪG\�SU]HGVLĊELRUFD�]DVWRVRZDá�
WDNą�NRPELQDFMĊ�F]\QQLNyZ�Z\WZyUF]\FK��ĪH�RVLąJD�PDNV\PDOQ\�HIHNW�SURGXNF\MQ\�SU]\�PLQ L�
PDOQ\P�NRV]FLH�����1D�ZV]\VWNLFK�U\QNDFK�GyEU�NRQVXPSF\MQ\FK�L�NDSLWDáRZ\FK�XNV]WDáWRZDá\�
VLĊ�MHGQROLWH�FHQ\�UyZQRZDĪąFH�SRGDĪ�L�SRS\W�����1D�ZV]\VWNLFK�U\QNDFK�F]\QQLNyZ�SURGXNFML�
XNV]WDáWRZDá\�VLĊ�MHGQROLWH�FHQ\�UyZQRZDĪąFH�LFK�SRGDĪ�]�SRS\WHP�����1DVWąSLáR�Z]DMHPQH�GRVWR�VRZDQLH� VLĊ� NRV]WyZ� �FHQ\� F]\QQLNyZ�Z\WZyUF]\FK� L� GyEU� NDSLW DáRZ\FK�� RUD]�FHQ�JRWRZ\FK�
Z\UREyZ�´�LELGHP��V������ 5��%DUWNRZLDN��+LVWRULD�P\ĞOL�HNRQRPLF]QHM«�RS��FLW���V������� ,ELGHP��V������

*RVSRGDUVWZD�GRPRZH

3RS\W�QD�GREUD

3RS\W�QD�F]\QQLNL�SURGXNFML

3RGDĪ�GyEU

3RGDĪ�F]\QQLNyZ�SURGXNFML

3U]HGVLĊELRUVWZD
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-DN�Z\QLND�]�U\V� ��GZD�JáyZQH�SRGPLRW\�U\QNRZH�JRVSRGDUVWZD�GRPRZH�

L SU]HGVLĊELRUVWZD�VSRW\NDMą�VLĊ�QD�U\QNX�GyEU��WRZDUyZ��L�QD�U\QNX�SUDF\��.DĪG\�
]� QLFK�Z\VWĊSXMH�SR�VWURQLH�SRS\WRZHM�L�SRGDĪRZHM��DOH�QD�UyĪQ\FK�U\QNDFK��=D�
SRĞUHGQLFWZHP� U\QNyZ�� ]� MHGQHM� VWURQ\� U\QNX� GyEU� �WRZDUyZ�� ]� GUXJLHM� VWURQ\�
U\QNyZ�F]\QQLNyZ�SURGXNFML� ]DUyZQR�JRVSRGDUVWZD�GRPRZH�MDN�L�SU]HGVLĊELRU�
VWZD� UHDOL]XMą� VZRMH� FHOH�� *RVSRGDUVWZD� GRPRZH� GąĪą� GR� UHDOL]DFML�PRĪOLZLH�
QDMZLĊNV]HM� NRQVXPSFML� L� DE\� WR� RVLąJDü� SRWU]HEXMą� ĨUyGHá� ILQDQVRZDQLD� F]\OL�
GRFKRGX� �SáDF\��� ,FK� GRFKRG\� SRFKRG]ą� ]� DQJDĪRZDQLD� F]\QQLND�Z\WZyUF]HJR�
MDNLP�MHVW�SUDFD��=DWHP�DE\�JRVSRGDUVWZD�GRPRZH�PRJá\�RVLąJDü�VZyM�FHO�L�PRĪ�
OLZLH� QDMZLĊFHM�QDE\ZDü�GyEU�QD�U\QNDFK�WRZDURZ\FK�PXV]ą�QDMSLHUZ�]JURPD�
G]Lü�PRĪOLZLH� QDMZLĊNV]H� ĞURGNL�ILQDQVRZHM�QD�LFK�]DNXS� Z\VWĊSXMąF�SR�VWURQLH�
SRGDĪ\�QD�U\QNX�SUDF\��=�NROHL�SU]HGVLĊELRUVWZD�GąĪą�GR�UHDOL]DFML�PRĪOLZLH�QD M�
ZLĊNV]HJR�]\VNX��8]\VNXMą�JR�SRSU]H]�VSU]HGDĪ�JRVSRGDUVWZRP�GRPRZ\P�Z\�
WZRU]RQ\FK�L�GRVWDUF]RQ\FK�QD�U\QHN�GyEU��-HGQDN�DE\�SURGXNFMD�Z�SU]HGVLĊELRU�
VWZDFK�PRJáD� ]DLVWQLHü� QLH]EĊGQH� MHVW�Z\NRU]\VWDQLH�F]\QQLNyZ�Z\WZyUF]\FK��
=DSRWU]HERZDQLH�QD�QLH�]JáDV]DMą�SU]HGVLĊELRUVWZD�QD�U\QNX�SUDF\�UHSUH]HQWXMąF�
VWURQĊ� SRS\WRZą��:REHF� WHJR� DE\� SU]HGVLĊELRUVWZD PRJá\� UHDOL]RZDü�VZyM�FHO�
PDNV\PDOL]XMąF�]\VN�PXV]ą�XSU]HGQLR�]DDQJDĪRZDü�F]\QQLNL�SURGXNFML�QD�U\QNX�
SUDF\��F]\OL�]DMąü�PLHMVFH�SR�VWURQLH�SRS\WX�QD�SUDFĊ�

/HRQ� :DOUDV� ]DSLVDá� VWDQ� UyZQRZDJL�Z� SRVWDFL� ]áRĪRQHJR� XNáDGX� UyZQDĔ�
DOH� QLH� SU]HGVWDZLá� MHGQDN� GRZRGX�PDWHPDW\F]QHJR� MHM� LVWQLHQLD��'RZyG�PDWH�
PDW\F]Q\� LVWQLHQLD� UyZQRZDJL� RJyOQHM� DQDOL]RZDQHM� SU]H]� /HRQD� :DOUDVD� ]D�
SUH]HQWRZDOL� SyĨQLHM� GZDM�HNRQRPLĞFL�.HQQHWK�-��$UURZ�L�*HUDUG�'HEUHX��:\�
NRU]\VWXMąF� QRZRF]HVQH�PHWRG\�PDWHPDW\F]QH�� WDNLH� MDN�WHRULD�]ELRUyZ�L�WRSR�
ORJLD� RUD]� QDU]ĊG]LD� PDWHPDW\F]QH� UR]ZLQLĊWH� SU]H]� -RKQ� )�� 1DVKD�� WM�� WHRULĊ�
JLHU� ± GRZLHGOL�� ĪH� Z� ZDUXQNDFK� NRQNXUHQFML� LVWQLHMH� XNáDG� FHQ� ]DSHZQLDMąF\�
UyZQRZDJĊ� QD�ZV]\VWNLFK� U\QNDFK��:\ND]DOL�� ÄĪH�QDZHW�JG\�OLF]ED�F]\QQLNyZ�
SURGXNFML� L� SURGXNWyZ� VLĊJD�PLOLRQyZ�� WR� SU]\� SHZQ\FK� ]DáRĪHQLDFK� RJUDQLF]D�
MąF\FK� EĊG]LH� LVWQLDáR� FR� QDMPQLHM� MHGQR� UR]ZLą]DQLH� XNáDGX� UyZQDĔ�Z� SRVWDFL�
]ELRUX� FHQ� ]UyZQXMąFHJR� NDĪG\� SRS\W� ]� RGSRZLDGDMąFą�PX�SRGDĪą´����0LPR�LĪ�
PRGHO� WHQ� VWDQRZL� ]ELyU� UR]ZLą]\ZDOQ\FK� PDWHPDW\F]QLH� UyZQDĔ� WR� JáyZQLH�
] SRZRGX� ]DáRĪHĔ� RJUDQLF]DMąF\FK� PLĊG]\� LQQ\PL� WDNLFK� MDN�� FDáNRZLWD� HOD�
VW\F]QRĞü� SáDF� L� FHQ�� QLHLVWQLHQLH� PRQRSROL� L� ROLJRSROL�� EUDN� HIHNWyZ� ]HZQĊWU]�
Q\FK� QHJDW\ZQ\FK� RUD]� QHXWUDOQRĞü� SLHQLąG]D� �W]Q�� EUDN�ZSá\ZX� SLHQLąG]D� QD�

�� 6áRZQLN�KLVWRULL�P\ĞOL�HNRQRPLF]QHM«��RS��FLW�� V�����



�� (XURSD�5HJLRQXP�;;9,,, ������
SR]LRP� SURGXNFML�� QLH� GRZRG]L� RQ�� ÄĪH�Z� UHDOQHM� JRVSRGDUFH� VZRERGQD� JUD� VLá�
U\QNRZ\FK� ]DZV]H�EĊG]LH�SURZDG]Lü�GR�UyZQRZDJĹ ����,VWRWQ\P�MHVW�MHGQDN��ĪH�
PRGHO� WHQ� ÄGRZRG]L�� ĪH�NDĪGD�V\WXDFMD�UyZQRZDJL�PHFKDQL]PX�U\QNRZHJR�MHVW�
RSW\PDOQD�Z� VHQVLH�3DUHWD��.DĪG\�VWDQ�JRVSRGDUNL�RSW\PDOQHM�Z�VHQVLH�3DUHWD�
PRĪH�E\ü�]UHDOL]RZDQ\� MDNR�VWDQ�UyZQRZDJL�PHFKDQL]PX� U\QNRZHJR´���

.ROHMQ\P� HNRQRPLVWą�� NWyU\� Z� KLVWRULL� P\ĞOL� HNRQRPLF]QHM� SRGHMPRZDá�
UR]ZDĪDQLD� QD� WHPDW� UyZQRZDJL� E\á�$OIUHG�0DUVKDOO�� ]QDQ\� ]�WHRULL�UyZQRZDJ�
F]ąVWNRZ\FK� -HJR� DQDOL]\� GRW\F]\á\� JáyZQLH� ]DNUHVX� PLNURHNRQRPLF]QHJR�
L RSLHUDá\�VLĊ�QD�Z\NRU]\VWDQLX�PHWRG\�FHWHULV�SDULEXV��NWyUD�SR]ZROLáD�WDNĪH�Z�
VSRVyE� EDUG]R� SU]\VWĊSQ\� SU]HGVWDZLü� JUDILF]QLH� PRGHO� U\QNX�� -DN� ]DXZDĪ\á�
%DUWNRZLDN� ÄZ� PRGHOX� W\P� 0DUVKDOO� SRáąF]\á� SRGHMĞFLH� SRGDĪRZH� NODV\NyZ�
HNRQRPLL�� ZVND]XMąF\FK� NRV]W\� SURGXNFML� MDNR� F]\QQLN� FHQRWZyUF]\�� ]� SRGHM�
ĞFLHP� SRS\WRZ\P�PDUJLQDOLVWyZ��X]QDMąF\FK�XĪ\WHF]QRĞü�]D�F]\QQLN�FHQRWZyU�
F]\´����-HGQRF]HĞQLH�Ä0DUVKDOO�Z\ND]Dá��ĪH�ĪDGQD�]�GZyFK�WHRULL�ZDUWRĞFL�L�FHQ�
QLH� MHVW�DQL�Z�SHáQL�SRSUDZQD��DQL�Z�SHáQL�EáĊGQD��'OD�NDĪGHM�]�QLFK�GUXJD�ZVND�
]XMH� F]\QQLN� RJUDQLF]DMąF\�� 'OD� F]\QQLND� NRV]WRZHJR� �SRGDĪRZHJR�� NV]WDáWR�
ZDQLD� VLĊ� FHQ\� MHVW� QLP� SRS\W�� D� GOD� F]\QQLND� SRS\WRZHJR�± NRV]W´��� 5yZQR�
ZDJD�U\QNX�Z�XMĊFLX�JUDILF]Q\P� ]RVWDáD�]DSUH]HQWRZDQD�QD�U\V� ��

3�± FHQD��
4�± LORĞü�
'�± NU]\ZD�SRS\WX�
6�± NU]\ZD�SRGDĪ\�
(�± SXQNW�UyZQRZDJL�U\QNX��
3H�± FHQD�UyZQRZDJL�U\QNX��
4H�± LORĞü�UyZQRZDJL�U\QNX�

5\VXQHN����5yZQRZDJD�U\QNX
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� /DQGUHWK L�� &RODQGHU��+LVWRULD� P\ĞOL� HNRQRPLF]QHM��
:\GDZQLFWZR�1DXNRZH�3:1��������V������

�� ,ELGHP� V������� ,ELGHP��V������� 5��%DUWNRZLDN��+LVWRULD�P\ĞOL HNRQRPLF]QHM«��RS��FLW�� V������������ ,ELGHP��V������
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+��%URQN� $� .ZDUFLĔVND� 7HRUHW\F]QD� UyZQRZDJD« ��
3U]HGVWDZLRQD�QD�U\V� ��NU]\ZD�SRS\WX�R]QDF]RQD�V\PEROHP�'�RSLVXMH�]DOHĪ�

QRĞü�PLĊG]\� FHQą� GDQHJR� GREUD� D� MHJR� LORĞFLą� QDE\ZDQą� SU]H]� NRQVXPHQWyZ��
= NROHL� NU]\ZD� SRGDĪ\� R]QDF]RQD� V\PEROHP� 6�REUD]XMH�]DOHĪQRĞü�PLĊG]\�FHQą�
GDQHJR�GREUD�D�MHJR�LORĞFLą�RIHURZDQą�SU]H]�SURGXFHQWyZ��3U]\�W\P�MDN�SRGNUHĞOLOL�
/DQGUHWK L&RODQGHU�Ä0DUVKDOO�UR]SDWU\ZDá�VFKHPDW\�SRS\WX�MDNR�ZVNDĨQLNL�PDN�
V\PDOQ\FK�FHQ��NWyUH�MHGQRVWNL�E\á\E\�JRWRZH�SáDFLü�]D�GDQą�LORĞü�WRZDUX��,ORĞü�MHVW�
ZLĊF� ]PLHQQą� QLH]DOHĪQą�� D� FHQD� SRS\WX�]PLHQQą�]DOHĪQą��=�GUXJLHM�VWURQ\��MHĞOL�
FKRG]L�R�VFKHPDW\�SRGDĪ\��WR�ZVND]XMą�RQH�PLQLPDOQą�FHQĊ��]D�NWyUą�VSU]HGDZF\�
E\OLE\�JRWRZL�GRVWDUF]\ü�GDQą�LORĞü�WRZDUX��=QRZX�ZLĊF�LORĞü�MHVW�]PLHQQą�QLH]D�
OHĪQą�� D� FHQD� ]PLHQQą� ]DOHĪQą´���� 'ODWHJR�$OIUHG�0DUVKDOO� WUDNWXMąF�LORĞFL�MDNR�
]PLHQQH�QLH]DOHĪQH�RPDZLDá�SURFHV\�GRVWRVRZDZF]H�]ZLą]DQH�]�GRFKRG]HQLHP�GR�
UyZQRZDJL�Z�NDWHJRULDFK�GRVWRVRZDĔ�LORĞFL��'RVWRVRZDQLD�QD�U\QNX�SURZDG]ą�GR�
VWDQX UyZQRZDJL�U\QNX��NWyU\�]REUD]RZDQ\�MHVW�QD�U\V� ��Z�SXQNFLH�R]QDF]RQ\P�
V\PEROHP�(��7\ONR�Z�W\P�PLHMVFX�GRFKRG]L�GR�VSRWNDQLD�NU]\ZHM�SRS\WX�]�NU]\Zą�
SRGDĪ\� =DWHP�SU]\�WHM�MHGQHM�FHQLH�R]QDF]RQHM�V\PEROHP�3H�RNUHĞODQHM�FHQą�UyZ�
QRZDJL�U\QNX��LORĞü�RIHURZDQD�SU]H]�SURGXFHQWyZ��VSU]HGDZFyZ��Z\QRVL�GRNáDG�
QLH�W\OH�FR�LORĞü�QDE\ZDQD�SU]H]�NRQVXPHQWyZ�

3U]HGVWDZLRQH�GRW\FKF]DV�UR]ZDĪDQLD�R�UyZQRZDG]H�Z�XMĊFLX�HNRQRPLVWyZ�
]DOLF]DQ\FK�GR�QXUWX�NODV\F]QHJR�VWDQRZLá\�JáyZQH�SROH�NU\W\NL�GOD�NROHMQHJR�HNR�
QRPLVW\�-RKQD�0��.H\QHVD��NWyUHJR�SRJOąG\�QD�WHPDW�UyZQRZDJL�L PHFKDQL]PyZ�
JRVSRGDUF]\FK�E\á\�]JRáD�RGPLHQQH����$QDOL]\�-RKQD�.H\QHVD�FHFKRZDá\�]DUyZQR�
]PLDQD�SRGHMĞFLD�GR�SRGVWDZRZ\FK�NDWHJRULL�HNRQRPLF]Q\FK�± XMĊFLD�NUyWNRRNUH�
VRZH�L�Z�VNDOL�PDNURHNRQRPLF]QHM�± MDN�UyZQLHĪ�]ZUyFHQLH�XZDJL�Z�NLHUXQNX�]QD�
F]HQLD�MHV]F]H�LQQ\FK�NDWHJRULL��GRW\FKF]DV�U]DG]LHM�DQDOL]RZDQ\FK�L�RSLV\ZDQ\FK��
-HJR�UR]ZDĪDQLD�R�UyZQRZDG]H�VSURZDG]Dá\�VLĊ�SU]HGH�ZV]\VWNLP�GR�GRVWU]HJDQLD�
MHM�EUDNX�Z�UHDOQHM�JRVSRGDUFH��:HGáXJ�.H\QHVD�ÄZ�JRVSRGDUFH�QLH�G]LDáDMą�VLá\�

�� +��/DQGUHWK��'�&��&RODQGHU��+LVWRULD�P\ĞOL�HNRQRPLF]QHM��:\GDZQLFWZR�1DXNRZH�3:1��
������V��������$E\�WR�GRVWU]HF�ZDUWR�Z�W\P�PLHMVFX�SU]\WRF]\ü�JáyZQH�FHFK\�WHRUHW\F]QH�HNRQRPLL�.H\QHVRZ�
VNLHM��1DOHĪą�GR�QLFK�����Ä=PLDQD�PHWRG\�]�PLNURHNRQRPLF]QHM�QD�PDNURHNRQRPLF]Qą��SU]HMĞFLH�RG�GáX�JLHJR�GR�NUyWNLHJR�RNUHVX��RG�DQDOL]\�Z�NDWHJRULDFK�UHDOQ\FK�GR�DQDOL]\�Z�NDWHJRULDFK�SLHQLĊĪQ\FK�RUD]�
RG�]PLDQ�FHQ�GR�]PLDQ�LORĞFL�MDNR�JáyZQ\FK�SU]HGPLRWyZ�DQDOL]\���� 3U]\MPXMH�VLĊ��ĪH�]DUyZQR�áąF]QD�
NRQVXPSFMD��MDN�L�áąF]QH�RV]F]ĊGQRĞFL�Vą�VWDELOQ\PL�IXQNFMDPL�GRFKRGX��DOH�LQZHVW\FMH�WUDNWXMH�VLĊ�MDNR��
SU]\QDMPQLHM�F]ĊĞFLRZR��DXWRQRPLF]QH��]�VDPHM�VZHM�QDWXU\�]PLHQQH�RUD]�VWDOH�SRGOHJDMąFH�QLHSHZQRĞFL��
���2�RV]F]ĊGQRĞFLDFK�L�LQZHVW\FMDFK�WZLHUG]L�VLĊ��ĪH�UyĪQL�OXG]LH�GRNRQXMą�LFK�]�UyĪQ\FK�SRZRGyZ��D�GR�VWDQX�UyZQRZDJL�GRSURZDG]DMą�MH�GRSLHUR�]PLDQ\�VDPHJR�GRFKRGX�����6WRSĊ�SURFHQWRZą�Z\MDĞQLD�VLĊ�
Z NDWHJRULDFK�SLHQLĊĪQ\FK�MDNR�IXQNFMĊ�]DVRERZHJR�SRS\WX�QD�SLHQLąG]�SR]RVWDMąFą�Z�LQWHUDNFML�]�HJ]R�
JHQLF]QLH�Z\]QDF]RQą�SRGDĪą�SLHQLąG]D�����7ZLHUG]L�VLĊ��ĪH�SáDFH�UHDOQH�Vą�Z\]QDF]DQH�SU]H]�ZROXPHQ�
]DWUXGQLHQLD��D�QLH�QD�RGZUyW�´�0��%ODXJ��7HRULD�HNRQRPLL«��RS��FLW���V�����±����
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SURZDG]ąFH�GR�XVWDOHQLD�VLĊ�VWDQX�UyZQRZDJL�SU]\�SHáQ\P�Z\NRU]\VWDQLX�F]\QQL�
NyZ� SURGXNFML�� 2VLąJQLĊFLH� WDNLHJR� VWDQX�PRĪQD�Z\WáXPDF]\ü�MHG\QLH�SU]\SDG�
NLHP��D�L�ZWHG\�QLH�EĊG]LH�VLĊ�RQ�XWU]\P\ZDá�SU]H]�GáXĪV]\�RNUHV��3RMĊFLH�UyZQR�
ZDJL� SRMPXMH�.H\QHV�Z�VSRVyE�ZĊĪV]\��0LDQRZLFLH��UyZQRZDJą�MHVW�GOD�QLHJR�
W\ONR�UyZQRZDJD�PLĊG]\�JOREDOQą�SRGDĪą� D�JOREDOQ\P�SRS\WHP��7DND�UyZQRZDJD�
PRĪH�VLĊ�MHGQDN�XVWDOLü�SU]\�UyĪQ\FK�VWRSQLDFK�Z\NRU]\VWDQLD�SURGXNF\MQ\FK�]GRO�
QRĞFL�JRVSRGDUNL��: VWDQLH�UyZQRZDJL�Z�XMĊFLX�.H\QHVD�PRJą�ZLĊF�LVWQLHü�]DUyZ�
QR�QLHZ\NRU]\VWDQH�]GROQRĞFL�Z\WZyUF]H��MDN�L�QLHSHáQH�]DWUXGQLHQLH´��� =DWHP�MDN�
SRGNUHĞOLá�UyZQLHĪ�%DUWNRZLDN�Ä«�ZHGáXJ�.H\QHVD�LPPDQHQWQą�FHFKą�JRVSRGDUNL�
MHVW�EUDN��«��UyZQRZDJL��SRQLHZDĪ�SUDZR�U\QNyZ�QLH�MHVW�SUDZG]LZH��´�

:�RGUyĪQLHQLX�RG�NODV\F]Q\FK�SRSU]HGQLNyZ�-RKQ�.H\QHV�]ZUyFLá�XZDJĊ�QD�
]QDF]HQLH�SRS\WX�± Z�XMĊFLX�PDNURHNRQRPLF]Q\P�RUD]�F]\QQLNL�JR�RNUHĞODMąFH�±
SRS\W� NRQVXPSF\MQ\� L� LQZHVW\F\MQ\�� 2NUHĞOLá� SV\FKRORJLF]QH� SUDZR� RSLVXMąFH�
VNáRQQRĞü�MHGQRVWHN�GR�NRQVXPRZDQLD�L�RV]F]ĊG]DQLD����:\UyĪQLá�NUDĔFRZą�VNáRQ�
QRĞü�GR�NRQVXPSFML��NWyUD�LGHQW\ILNXMH�MDNą�F]ĊĞü�SU]\URVWX�VZRMHJR�GRFKRGX�JR�
VSRGDUVWZD�GRPRZH�SU]H]QDF]DMą�QD�SU]\URVW�NRQVXPSFML��-HGQRF]HĞQLH�SU]HGVWDZLá�
NRQVXPSFMĊ� L� RV]F]ĊGQRĞFL� MDNR�IXQNFMH�SURGXNWX��GRFKRGX���3U]\�W\P�]DUyZQR�
NRQVXPSFMD�MDN�L�RV]F]ĊGQRĞFL�Z]UDVWDMą�ZUD]�]H�Z]URVWHP�SURGXNWX�Z�RNUHĞORQ\FK�
ZVSyáF]\QQLNDPL� SURSRUFMDFK��:HGáXJ�.H\QHVD�WR�LOH�VSRáHF]HĔVWZR�Z\GDMH�QD�
NRQVXPSFMĊ� ]DOHĪ\� SR� F]ĊĞFL� RG�ZLHONRĞFL� GRFKRGX�� LQQ\FK� RNROLF]QRĞFL� QDWXU\�
RELHNW\ZQHM� RUD]� VXELHNW\ZQ\FK� SRWU]HE�� VNáRQQRĞFL� SV\FKLF]Q\FK�� ]Z\F]DMyZ�
MHGQRVWHN�RUD]�]DVDG��ZHGáXJ�NWyU\FK�GRFKyG�MHVW�PLĊG]\�QLH�SRG]LHORQ\����

3U]\MPXMąF� SU]HGVWDZLRQH� SRZ\ĪHM� SRMĊFLD� ]D� SRGVWDZĊ� VZRLFK� UR]ZDĪDĔ�
.H\QHV�VWZLHUG]Lá��ĪH�ÄVWDQ�UyZQRZDJL�JRVSRGDUNL�NDSLWDOLVW\F]QHM��RSLHUDMąF\�VLĊ�
QD�UyZQRĞFL�H[�DQWH RV]F]ĊGQRĞFL�L�LQZHVW\FML�6  ,��MHVW�UDF]HM�F]\PĞ Z\MąWNR�
Z\P´����:VND]Dá� ERZLHP��PDáR�SUDZGRSRGREQH�Z�SUDNW\FH��ZDUXQNL�VWDELOL]D�
FML�V\VWHPX�GOD�MHM�X]\VNDQLD�� GR�NWyU\FK�]DOLF]\á����

���NUDĔFRZD�VNáRQQRĞü�GR�NRQVXPSFML�PXVL�E\ü�WDND��DE\�SRG�ZSá\ZHP�]PLDQ�
Z�SURGXNFML�L�]DWUXGQLHQLX�PQRĪQLN�E\á�ZLĊNV]\�RG�MHGQRĞFL��DOH�WDNĪH�QLH]E\W�ZLHONL��

�� -��*yUVNL��:��6LHUSLĔVNL��+LVWRULD�SRZV]HFKQHM�P\ĞOL�HNRQRPLF]QHM«��RS��FLW���V�������� 5��%DUWNRZLDN��+LVWRULD�P\ĞOL�HNRQRPLF]QHM«��RS��FLW�� V�������� ,ELGHP��V�������� -��0��.H\QHV��2JyOQD�WHRULD�]DWUXGQLHQLD��SURFHQWX�L�SLHQLąG]D��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V������� :��6WDQNLHZLF]��+LVWRULD�P\ĞOL�HNRQRPLF]QHM��3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH��:DU�
V]DZD�������V�������� ,ELGHP��V������
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���]PLDQ\�Z�SU]HZLG\ZDQHM�GRFKRGRZRĞFL�NDSLWDáX�DOER�Z�VWRSLH�SURFHQWR�

ZHM�PXV]ą�]QDMGRZDü�SHáQH�RGELFLH Z�NU]\ZHM�NUDĔFRZHM�Z\GDMQRĞFL�NDSLWDáX��
��� ]PLDQ\� UR]PLDUyZ� ]DWUXGQLHQLD� L� SáDF�QRPLQDOQ\FK�SRZLQQ\�E\ü�]JRGQH�

FR�GR�NLHUXQNyZ�L�SURSRUFML��
���IOXNWXDFMH�SRZLQQ\� SR�SHZQ\P�F]DVLH�]PLHQLDü�NLHUXQHN�QD�SU]HFLZQ\�
=DSRF]ąWNRZDQH� SU]H]�.H\QHVD�UR]ZDĪDQLD�GRW\F]ąFH�VWDQyZ�UyZQRZDJL�

L QLHUyZQRZDJL� Z� JRVSRGDUFH� VWDQRZLá\� DVXPSW� GOD� LQQ\FK� HNRQRPLVWyZ�� NWy�
U]\� DOER� SRSU]H]� SRWZLHUG]DQLH� MHJR� UHIOHNVML� DOER� SRSU]H]� NU\W\NĊ� NRQW\QXR�
ZDOL�SRGMĊWH�SU]H]�QLHJR�WHPDW\��1D�WHM�SRGVWDZLH�]D�SRPRFą�NU]\ĪD�NH\QHVRZ�
VNLHJR $OYLQ�+DQVHQ� ]LOXVWURZDá� ]QDF]HQLH� SRS\WX�Z� JRVSRGDUFH� D�-RKQ�+LFNV�
]DSURSRQRZDá�PRGHO�,6�/0�

0RGHO� NU]\ĪD� NH\QHVRZVNLHJR� MHVW� LOXVWUDFMą� ]DOHĪQRĞFL�PLĊG]\� SURGXNFMą�
�GRFKRGHP�� D�F]\QQLNDPL�JR�GHWHUPLQXMąF\PL��=RVWDá�]DSUH]HQWRZDQ\�QD�U\V����

$'�± SRS\W�]DJUHJRZDQ\��
<�± SURGXNFMD��GRFKyG���
(�± SXQNW�UyZQRZDJL��
<H�± SURGXNFMD��GRFKyG��VWDQX�UyZQRZDJL

5\VXQHN����0RGHO�NU]\ĪD� NH\QHVRZVNLHJR
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH��5��%DUWNRZLDN��+LVWRULD�P\ĞOL�HNRQRPLF]QHM��3ROVNLH�
:\GDZQLFWZR�(NRQRPLF]QH��:DUV]DZD�������V������

0RGHO�NU]\ĪD�NH\QHVRZVNLHJR��]DSUH]HQWRZDQ\�QD�U\V� ��SR]ZDOD�Z�SURVW\�
VSRVyE�� SU]\� XZ]JOĊGQLHQLX� SRS\WX� NRQVXPSF\MQHJR� R]QDF]RQHJR� QD� U\VXQNX�
V\PEROHP�&�� LQZHVW\F\MQHJR� R]QDF]RQHJR� QD� U\VXQNX� V\PEROHP�,�RUD]�SRS\WX�
SDĔVWZD� XMPRZDQHJR� MDNR�Z\GDWNL� U]ąGRZH� R]QDF]RQH� V\PEROHP�*�� ]DREVHU�
ZRZDü� VWDQ� UyZQRZDJL�Z� JRVSRGDUFH� R]QDF]RQ\� V\PEROHP�(�RUD]�GZD�VWDQ\�
QLHUyZQRZDJL��1D� OHZR�RG�SXQNWX�UyZQRZDJL�SRS\W�SU]HZ\ĪV]D�SRGDĪ��=�NROHL�
QD� SUDZR� RG� WHJR� SXQNWX�SRGDĪ�MHVW�ZLĊNV]D�QLĪ�]JáDV]DQ\�SRS\W��:�SU]\SDGNX�
JG\� SRS\W� QD� Z\WZRU]RQH� GREUD� MHVW� PQLHMV]\� RG� RJyOQHM� SRGDĪ\� SRMDZLD� VLĊ�
OXND� GHIODF\MQD� L� SURGXNW� VWDQX� UyZQRZDJL� MHVW�PQLHMV]\� RG� SRWHQFMDOQHJR�� -DN�

<<H
��R

&�� ,��*
$'(



�� (XURSD�5HJLRQXP�;;9,,, ������
SRGVXPRZXMH� GDOHM� %DUWNRZLDN�� Ä*RVSRGDUND� RVLąJD� UyZQRZDJĊ� �VWDQ�SRĪąGD�
Q\� SU]H]� NODV\NyZ� HNRQRPLL��� DOH� MHVW� WR� UyZQRZDJD� VXERSW\PDOQD��:\VWĊSXMH�
RQD� SU]\� QDGZ\ĪFH� SRGDĪ\� SUDF\� �«�� ]H� VWURQ\� JRVSRGDUVWZ� GRPRZ\FK� QDG�
SRS\WHP� QD�SUDFĊ��«��]H�VWURQ\�SU]HGVLĊELRUVWZ��F]\OL�SU]\�SU]\PXVRZ\P�EH]�
URERFLX��«���6NRUR�VHNWRU�SU\ZDWQ\�JRVSRGDUNL�QLH�WZRU]\�SRS\WX�Z\VWDUF]DMą�
FHJR� GR�ZFKáRQLĊFLD� FDáHJR�Z\WZRU]RQHJR� SURGXNWX�� WR� GRGDWNRZ\�SRS\W�]JáD�
V]D� SDĔVWZR�� 7Ċ� ZVSRPDJDMąFą� G]LDáDOQRĞü� SDĔVWZD� QD]ZDQR� LQWHUZHQFMRQL�
]PHP�� �«�� 5RVQąFH� Z\GDWNL� U]ąGRZH� �SDĔVWZRZH�� XUXFKDPLDMą� NROHMQH� IDOH�
SRS\WX� F]\OL� PHFKDQL]P� PQRĪQLNRZ\�� �«�� -HĪHOL� LPSXOV� SRFKRG]L� RG� GRGDWNR�
Z\FK�Z\GDWNyZ�U]ąGRZ\FK��MHVW�WR�PQRĪQLN�Z\GDWNyZ�U]ąGRZ\FK��«���3R]LRP�
PQRĪQLND� ]DOHĪ\� RG� SR]LRPX�ZVSyáF]\QQLND� VNáRQQRĞFL� GR� NRQVXPSFML� ��Z� W\P�
SU]\SDGNX� NUDĔFRZHJR��� ,P� VNáRQQRĞü� GR� NRQVXPSFML� MHVW� ZLĊNV]D�� W\P� HIHNW�
PQRĪQLNRZ\� GRGDWNRZ\FK�Z\GDWNyZ�U]ąGRZ\FK�MHVW�VLOQLHMV]\� �«��´��

=� NROHL�PRGHO�,6�/0�]DSURSRQRZDQ\�SU]H]�-RKQD�+LFNVD�LQWHJUXMH�QD�MHG�
Q\P� XNáDG]LH� ZVSyáU]ĊGQ\FK� VIHU\� UHDOQą� RUD]� SLHQLĊĪQą� JRVSRGDUNL���� 0RGHO�
]DSUH]HQWRZDQR�QD�U\V� ��

U�± VWRSD�SURFHQWRZD�
<�± SURGXNFMD��GRFKyG��
,6�± NU]\ZD�,6�
/0�± NU]\ZD�/0�
(�± SXQNW�UyZQRZDJL�
UH�± VWRSD�SURFHQWRZD�UyZQRZDJL�
<H�± SURGXNFMD��GRFKyG��UyZQRZDJL�
5\VXQHN����0RGHO�,6�/0
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� +�� /DQGUHWK�� '�� &�� &RODQGHU��+LVWRULD�P\ĞOL�HNRQR�
PLF]QHM��:\GDZQLFWZR�1DXNRZH�3:1��������V������

.U]\ZD�� NWyUą� QD�U\V� ��R]QDF]RQR�V\PEROHP�,6�UHSUH]HQWXMH�VIHUĊ�UHDOQą�
Z SRVWDFL�U\QNX�NDSLWDáX�L�REUD]XMH�ZV]\VWNLH�SU]\SDGNL�NLHG\�U\QHN�NDSLWDáRZ\�MHVW�
Z� UyZQRZDG]H� F]\OL JG\�LQZHVW\FMH�Vą�UyZQH�RV]F]ĊGQRĞFLRP��=�NROHL�NU]\ZD�

�� 5��%DUWNRZLDN��+LVWRULD�P\ĞOL�HNRQRPLF]QHM«��RS��FLW�� V������������ ,ELGHP��V����������
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+��%URQN� $� .ZDUFLĔVND� 7HRUHW\F]QD� UyZQRZDJD« ��
R]QDF]RQD�V\PEROHP�/0�MHVW�UHSUH]HQWDQWHP�VIHU\�SLHQLĊĪQHM�JRVSRGDUNL�L�SU]HG�
VWDZLD�ZV]\VWNLH�SU]\SDGNL�NLHG\�U\QHN�SLHQLĊĪQ\�MHVW�Z�UyZQRZDG]H � F]\OL�JG\�
SRS\W�QD�SLHQLąG]�MHVW�UyZQ\�SRGDĪ\��6NRUR�NU]\ZD�,6�LOXVWUXMH�UyZQRZDJĊ�QD�U\Q�
NX�NDSLWDáRZ\P��D�NU]\ZD�/0�UyZQRZDJĊ�QD�U\QNX�SLHQLĊĪQ\P� WR�SXQNW�VSRWNDQLD�
W\FK�GZyFK�NU]\Z\FK��R]QDF]RQ\�QD�U\VXQNX�V\PEROHP�(��VWDQRZL�VWDQ�UyZQRZDJL�
QD�REX�U\QNDFK�MHGQRF]HĞQLH��3U]\�SRPRF\�WHJR�PRGHOX�PRĪQD�]DWHP�DQDOL]RZDü�
ZSá\Z�]PLDQ�QD�MHGQ\P�]�U\QNyZ�QD�GUXJL�U\QHN���

3RGVXPRZXMąF� WH� V\QWHW\F]QH� UR]ZDĪDQLD�Z\EUDQ\FK�HNRQRPLVWyZ�QD�WH�
PDW� KLVWRU\F]QHJR� XMĊFLD� WHPDWX� UyZQRZDJL� HNRQRPLF]QHM�QDOHĪ\�]DXZDĪ\ü��ĪH�
NDĪGH� ]� ]DSUH]HQWRZDQ\FK� XMĊü� L� RGQLHVLHĔ�GR�UyZQRZDJL�RSLHUDáR�VLĊ�QD�RNUH�
ĞORQ\FK� ]DáRĪHQLDFK�� 'RGDWNRZR� QLHNWyU]\� DXWRU]\� W\FK� UR]ZDĪDĔ� SRGNUHĞODOL��
ĪH� UyZQRZDJD�MHVW�VWDQHP�NUyWNRWUZDá\P��SRĪąGDQ\P��XMĊFLHP�PRGHORZ\P�LWG��
*HQHUXMH� WR� SU]HGH� ZV]\VWNLP� ZąWSOLZRĞFL� FR� GR� VáXV]QRĞFL� DSRWHR]\� VWDQX�
UyZQRZDJL�MDNR�VWDQX�]DSHZQLDMąFHJR�RSWLPXP� Ī\FLD�JRVSRGDUF]HJR�
ʹǤ �×�������������������

5yZQRZDJĊ� HNRQRPLF]Qą� UR]SDWU\ZDü�QDOHĪ\�GáXJRRNUHVRZR��MDNR�SHZQą�
WHQGHQFMĊ��PRGHO�� GR� NWyUHJR� ]PLHU]D� JRVSRGDUND�Z�Z\QLNX�G]LDáDQLD�PHFKDQL�
]PX� U\QNRZHJR� L� HNRQRPLF]QHM� SROLW\NL� SDĔVWZD�� 2VLąJQLĊFLH� L� XWU]\PDQLH�
UyZQRZDJL� HNRQRPLF]QHM� MHVW�EDUG]R�WUXGQH��]�XZDJL�QD�RJURPQą�OLF]EĊ�F]\QQL�
NyZ��NWyUH�RGG]LDáXMą�QD�SRS\W�L�SRGDĪ�QD�NDĪG\P�]�U\QNyZ��Z\WUąFDMąF�MH�VWDOH�
]�XNV]WDáWRZDQHJR�VWDQX�UyZQRZDJL��

:� OLWHUDWXU]H� HNRQRPLF]QHM� PyZL� VLĊ� R UyĪQ\FK� URG]DMDFK� UyZQRZDJL��
Z ]DOHĪQRĞFL�RG�SU]\MĊWHJR� REV]DUX�EDGDZF]HJR�

�� 5yZQRZDJD�NRQVXPHQWD�Z\VWĊSXMH�ZWHG\��JG\�VWRVXQHN�FHQ�GZyFK�QD�
E\ZDQ\FK�SU]H]�QLHJR� GyEU�UyZQD�VLĊ�NUDĔFRZHM�VWRSLH�VXEVW\WXFML�

�� 0RGHO� ,6�/0� ]RVWDá� VNU\W\NRZDQ\� SU]H]� VDPHJR� -RKQD� +LFNVD� ERZLHP� MDN� RSLVXMH�
:� 6WDQNLHZLF]��Ä2GNU\WR�SU]HGH�ZV]\VWNLP��ĪH�PDP\�WX�SRPLHV]DQLH�GZyFK�Z\PLDUyZ�ĞZLDWD�HNRQRPLF]QHJR�± VWUXPLHQL�L�]DVREyZ��D�ZLĊF�G\QDPLNL�L�VWDW\NL��]OHNFHZDĪHQLH�F]\QQLND�F]DVX��
:V]DN�EORN�,6�RSLVXMH�DOWHUQDW\ZQH�VWDQ\�UyZQRZDJL�GZyFK�VWUXPLHQL�± LQZHVW\FML�L�RV]F]ĊGQR�
ĞFL��QDWRPLDVW�EORN�/0�SUH]HQWXMH�DOWHUQDW\ZQH�UyZQRZDJL�GZyFK�]DVREyZ�± SLHQLąG]D�WUDQVDN�
F\MQHJR� L� VSHNXODF\MQHJR�� 'OD�VWUXPLHQL�LVWRWQH�]QDF]HQLH�PD�SU]HG]LDá�F]DVX��GOD�]DVREyZ�Z\�
VWDUF]\�RNUHĞOHQLH�PRPHQWX�F]DVX��+LFNV�SUyERZDá�XVXQąü�WĊ�VSU]HF]QRĞü��ZSURZDG]DMąF�ZáDVQH�RNUHĞOHQLH�ÄRNUHVX´�MDNR�NUyWNLHJR�SU]HSá\ZX�F]DVX�PLĊG]\�SU]HV]áRĞFLą�D�SU]\V]áRĞFLą��:�SUDN�
W\FH�WDNL�RNUHV�PRĪH�E\ü�W\JRGQLHP�OXE�QDZHW�PHPHQWHP��SXQNWHP��F]DVX��5\QNL�Z�WDNLP�RNUH�
VLH�PRJą�PLHü�FHQ\�V]W\ZQH�L�QLHUyZQRZDJĊ�SRGDĪ\�]�SRS\WHP��:��6WDQNLHZLF]��+LVWRULD�P\ĞOL�
HNRQRPLF]QHM«��RS��FLW���V������



�� (XURSD�5HJLRQXP�;;9,,, ������
�� 3U]HGVLĊELRUVWZR� MHVW�Z� UyZQRZDG]H�� JG\� RVLąJD� ]\VN�PDNV\PDOQ\�� WR�

MHVW�ZyZF]DV��JG\�NRV]W�NUDĔFRZ\�UyZQD�VLĊ�XWDUJRZL�NUDĔFRZHPX�
�� *DáąĨ�SU]HP\VáX�MHVW�Z�UyZQRZDG]H��JG\�QLH�PD�SRZRGyZ�DQL�GR�Z]UR�

VWX� OLF]E\� SU]HGVLĊELRUVWZ� Z� WHM� JDáĊ]L�� DQL� GR� OLNZLGDFML� NWyUHJRNROZLHN� ]� MXĪ�
LVWQLHMąF\FK� SU]HGVLĊELRUVWZ�

�� &Dá\�U\QHN�MHVW�Z�UyZQRZDG]H��JG\�SU]\�LVWQLHMąF\FK�FHQDFK�RJyOQD�SR�
GDĪ�WRZDUyZ�L�XVáXJ�UyZQD�VLĊ�RJyOQHPX�SRS\WRZL�QD�QLH��FKRü�PRĪH�Z\VWĊSR�
ZDü�QLHUyZQRZDJD�F]ąVWNRZD���

�� 5yZQRZDJD� VWDáD� Z\VWĊSXMH� ZyZF]DV�� JG\� ]PLDQD� MDNLHJRĞ� F]\QQLND�
Z\WZyUF]HJR� VSRZRGRZDQD� LPSXOVHP� ]HZQĊWU]Q\P� MHVW� SR� SHZQ\P� F]DVLH�
Z\HOLPLQRZDQD� SU]H]� ]PLDQ\� G]LDáDMąFH�Z� NLHUXQNX� SU]HFLZQ\P�� WDN� ĪH� QDVWĊ�
SXMH�SRZUyW�GR�VWDQX�SRSU]HGQLHJR�

�� 5yZQRZDJD� ]PLHQQD� R]QDF]D� V\WXDFMĊ�� Z� NWyUHM� ]PLDQD� NWyUHJRĞ�
] F]\QQLNyZ� Z\WZyUF]\FK� SRZRGXMH� WUZDáH� RGHMĞFLH� RG� SRSU]HGQLHJR� VWDQX�
UyZQRZDJL�L�GRFKRG]L� GR�LQQHJR� VWDQX�UyZQRZDJL�

5yZQRZDJD� RJyOQD� MHVW� WR� VWDQ� JRVSRGDUNL��Z� NWyU\P� ]DFKRZDQD�MHVW�UyZ�
QRZDJD�JOREDOQHJR� SRS\WX� L�JOREDOQHM� SRGDĪ\�QD�ZV]\VWNLFK�U\QNDFK��

� Z\WZRU]RQ\FK�GyEU�Z�RNUHĞORQ\P� F]DVLH�
� ĞZLDGF]RQ\FK�XVáXJ�
� F]\QQLNyZ�Z\WZyUF]\FK��UyZQRZDJD�U\QNRZD���D�WDNĪH�
� Z�Z\PLDQLH�]�]DJUDQLFą�
6\WXDFMD�WDND�R]QDF]D�MHGQRF]HĞQLH�Z\VWĊSRZDQLH�UyZQRZDJL�ZHZQĊWU]QHM�

L�UyZQRZDJL�]HZQĊWU]QHM�
ʹǤͳǤ ���������×����������×����
5yZQRZDJD� RJyOQD�Z�JRVSRGDUFH�GDQHJR�NUDMX�PD�PLHMVFH�ZyZF]DV��JG\�

JOREDOQ\� �]DJUHJRZDQ\�� SRS\W�� RGSRZLDGDMąF\� SR]LRPRZL� L� VWUXNWXU]H� SRWU]HE�
VSRáHF]HĔVWZD� SU]\� GDQ\FK� MHJR� GRFKRGDFK� L� LQGHNVDFK� FHQ� U\QNRZ\FK��]UyZ�
QXMH� VLĊ� ]� JOREDOQą� �]DJUHJRZDQą�� SRGDĪą� WRZDUyZ� L� XVáXJ�� RGSRZLDGDMąFą�SR�
]LRPRZL� L�VWUXNWXU]H�SURGXNFML�Z\QLNDMąFHM�]�SRS\WX�QD�QLH]EĊGQH�GR�MHM�Z\WZR�
U]HQLD� F]\QQLNL� SURGXNFML� SU]\� GDQ\P� LQGHNVLH� LFK� FHQ� U\QNRZ\FK� L� RNUHĞORQHM�
LFK�SRGDĪ\�Z�GDQ\P�SU]HG]LDOH�F]DVX�

-HĪHOL�ZDUWRĞü�3.%�UyZQD�4�[�3
R]QDF]D�]DJUHJRZDQą�SRGDĪ�$6�
D�ZDUWRĞü�Z\GDWNyZ�NRQVXPHQWyZ�QD�VSRĪ\FLH�± .�
ZDUWRĞü�Z\GDWNyZ��QD�FHOH�LQZHVW\F\MQH�± ,�



+��%URQN� $� .ZDUFLĔVND� 7HRUHW\F]QD� UyZQRZDJD« ��
NWyUH�áąF]QLH�VWDQRZLą�]DJUHJRZDQ\�SRS\W�± $'�
WR�ZyZF]DV�UyZQRZDJD�]RVWDQLH�]DFKRZDQD�SU]\�VSHáQLHQLX�QDVWĊSXMąFHJR�ZD�
UXQNX�

3�[�4� �.���,
OXE

$6� �$'
-HVW� WR� UyZQRZDJD� RJyOQD� SU]\� DEVWUDNF\MQ\P� ]DáRĪHQLX� EUDNX� XG]LDáX�

SDĔVWZD�Z� NV]WDáWRZDQLX� SURFHVyZ� JRVSRGDUF]\FK�� -HĪHOL� MHVW� VSHáQLRQ\�ZDUX�
QHN��ĪH�Z�NROHMQ\FK�ODWDFK�WHPSR�Z]URVWX�3.%�MHVW�GRGDWQLH��D�ZDUWRĞü�SURGXN�
FML�SRNU\ZD�ZDUWRĞü�Z\GDWNyZ�NRQVXPSF\MQ\FK�L�LQZHVW\F\MQ\FK�� D�ZLĊF�

$6�� �$'���� $6�� �$'��� $6Q� �$'Q�
WR�ZyZF]DV�PD�PLHMVFH��]UyZQRZDĪRQ\�Z]URVW�JRVSRGDUF]\�

ʹǤʹǤ ���������×����������×����
1LH]UyZQRZDĪRQ\� Z]URVW� JRVSRGDUF]\� WR� WDNL� SURFHV� UR]ZRMRZ\��Z� NWy�

U\P�PD�PLHMVFH� GRGDWQLH� WHPSR�Z]URVWX� JRVSRGDUF]HJR� L� QLH�Vą�VSHáQLRQH�ZD�
UXQNL� UyZQRZDJL� RJyOQHM�� FR� R]QDF]D�� ĪH�ZDUWRĞü� 3.%� RGSRZLDGDMąFD� SRGDĪ\�
$6�MHVW�ZLĊNV]D�RG�Z\GDWNyZ�QD�NRQVXPSFMĊ�.�L�LQZHVW\FMH�,��D�ZLĊF�MHVW�ZLĊN�
V]D��RG�ZDUWRĞFL�JOREDOQHJR� SRS\WX�� F]\OL�

$6�!�$'�� $6�!�.���,�
-HĪHOL� JOREDOQD� SRGDĪ�$6� MHVW�Z\ĪV]D�RG�JOREDOQHJR�SRS\WX��ZyZF]DV�SUR�

GXFHQFL� QLH� PRJą� VSU]HGDü� Z� FDáRĞFL� Z\WZRU]RQHM� SURGXNFML�� .RQVHNZHQFMą�
WDNLHM� V\WXDFML� MHVW� ]ZLĊNV]DQLH� ]DSDVyZ�� =ZLĊNV]RQH� ]DSDV\� R]QDF]DMą� ]DPUR�
ĪHQLH� NDSLWDáX� WRZDURZHJR�� NWyU\� QLH�PRĪH� E\ü� ]DPLHQLRQ\� QD� SLHQLĊĪQ\� ]� SR�
ZRGX� QLHGRVWDWHF]QHJR� SRS\WX�� 8WU]\P\ZDQLH� QDGPLHUQ\FK� ]DSDVyZ� MHVW� GOD�
SU]HGVLĊELRUVWZ� NRV]WRZQH�� ER� URF]QH� LFK�PDJD]\QRZDQLH� NRV]WXMH� FR�QDMPQLHM�
MHGQą� WU]HFLą�F]ĊĞü�FDáNRZLWHM�ZDUWRĞFL�SU]HFKRZ\ZDQ\FK�WRZDUyZ��=�WHJR�SR�
ZRGX� SRZVWDQLH��D�]ZáDV]F]D�QDUDVWDQLH��SU]HZDJL�SRGDĪ\�QDG�SRS\WHP�MHVW�GOD�
SU]HGVLĊELRUFyZ� V\JQDáHP�R�NRQLHF]QRĞFL� RJUDQLF]HQLD�SURGXNFML�

ʹǤ͵Ǥ������������×�����Ă�������������������������
1LH]UyZQRZDĪRQ\� Z]URVW� JRVSRGDUF]\� PD� PLHMVFH� UyZQLHĪ� ZWHG\�� JG\�

Z JRVSRGDUFH�Z\VWĊSXMH�ZSUDZG]LH�GRGDWQLH�WHPSR�Z]URVWX�3.%��DOH�RGSRZLD�
GDMąFD�3.%�ZDUWRĞü�SRGDĪ\�$6�MHVW�PQLHMV]D�RG�SRS\WX�

$'� �.���,�� F]\OL $6���$'�



�� (XURSD�5HJLRQXP�;;9,,, ������
7DND� V\WXDFMD�R]QDF]D��ĪH�F]ĊĞü�QDE\ZFyZ�QLH�EĊG]LH�PRJáD�QDE\ü�WRZD�UyZ�� ER� LFK� ]DSDV\� XOHJá\� QDGPLHUQHPX� ]PQLHMV]HQLX��:yZF]DV� QLH� MHVW�PRĪOL�

ZH� ]DVSRNRMHQLH� JOREDOQHJR� SRS\WX�Z� JRVSRGDUFH��3U]HGVLĊELRUVWZD�SU]\PXVR�ZR� UH]\JQXMą� ]� F]ĊĞFL� RGELRUFyZ��=GDMą�VRELH�VSUDZĊ��ĪH�WDND�V\WXDFMD�MHVW�GOD�
QLFK� QLHNRU]\VWQD�� JG\Ī� QLHGRERU\� EĊGą� X]XSHáQLDQH� QLH]EĊGQ\P� LPSRUWHP�� FR�
PRĪH�R]QDF]Dü�WUZDáH�]PQLHMV]HQLH�LFK�XG]LDáX�Z�U\QNX��=�WHJR�SRZRGX�]DUyZ�
QR� ]PQLHMV]HQLH� ]DSDVyZ� WRZDUyZ�Z� V\VWHPLH� KDQGOX� KXUWRZHJR��MDN�L�RGQRWR�Z\ZDQD� SU]HZDJD� SRS\WX� QDG� SRGDĪą��Vą�GOD�SU]HGVLĊELRUFyZ�V\JQDáDPL��NWyUH�
]DFKĊFDMą�LFK�GR�]ZLĊNV]HQLD�SURGXNFML�WRZDUyZ�L�V]\ENLHJR�SU]\ZUDFDQLD�UyZ�QRZDJL�

ʹǤͶǤ�������������×���������������
6\VWHP�JRVSRGDUF]\�VNáDGD�VLĊ�]�RUJDQL]DFML�L� WZRU]ąF\FK�MH�MHGQRVWHN��NWy�

UH� G]LDáDMą� Z� F]DVLH�� 2UJDQL]DFMH�� LQVW\WXFMH� L� MHGQRVWNL� Vą� SRZLą]DQH� PLĊG]\�
VREą� SU]HSá\ZDPL� SURGXNWyZ� L� LQIRUPDFML�� ']LDáDQLH� V\VWHPX� JRVSRGDUF]HJR�
MHVW�RNUHĞORQH�SU]H]�IXQNFMH�MHGQRVWHN�ZFKRG]ąF\FK�Z�VNáDG�V\VWHPX�

:V]\VWNLH� V\VWHP\� JRVSRGDUF]H� PRĪQD� SRG]LHOLü� QD�� JRVSRGDUNĊ� ZROQR�
U\QNRZą��JRVSRGDUNĊ�U\QNRZą�PLHV]DQą��JRVSRGDUNĊ�FHQWUDOQLH�NLHURZDQą�

2FHQD� V\VWHPyZ� JRVSRGDUF]\FK� QLH� MHVW� ]DGDQLHP� áDWZ\P� L� MHGQR]QDF]�
Q\P�� 'R� LFK� RFHQ\�PRĪQD� SRVáXĪ\ü� VLĊ� RJyOQ\PL� FHFKDPL��Z\ZLHUDMąF\PL� ]D�
VDGQLF]\�ZSá\Z�QD�OXG]L�Ī\MąF\FK�Z�UyĪQ\FK�V\VWHPDFK�JRVSRGDUF]\FK��-��.RU�
QDL�� ]DSURSRQRZDá� GRNRQ\ZDQLH RFHQ\� V\VWHPyZ� JRVSRGDUF]\FK� Z� RSDUFLX�
R QDVWĊSXMąFH�NU\WHULD�

± UHDOQ\� Z]URVW� V\VWHPX� JRVSRGDUF]HJR�� W]Q�� Z]URVW� SURGXNFML�� GRFKRGX�
QDURGRZHJR��NRQVXPSFML� RUD]�ZROXPHQX�PRF\�SURGXNF\MQ\FK�

± SRVWĊS� WHFKQLF]Q\�� V\VWHP� SRZLQLHQ� ]DSHZQLDü� �VW\PXORZDü��ZSURZD�
G]DQLH� QRZ\FK�Z\QDOD]NyZ� �QRZH� SURGXNW\�� QRZH� VSRVRE\� SRVWĊSRZDQLD�� QR�
ZH�WHFKQRORJLH��

± SU]\VWRVRZDZF]H�ZáDVQRĞFL�V\VWHPX�R]QDF]DMą�GROQRĞü�DGDSWDF\MQą�V\V�
WHPX� GR� NRQLHF]Q\FK� ]PLDQ� SURGXNFML� L� NRQVXPSFML� RUD]� VSRVREX� IXQNFMRQRZD�
QLD�V\VWHPX�

± VHOHNF\MQH� ZáDĞFLZRĞFL� V\VWHPX� Z� RGQLHVLHQLX� GR� QRZR� SRMDZLDMąF\FK�
VLĊ� RUJDQL]DFML� RUD]� RVyE� ]DMPXMąF\FK� NLHURZQLF]H� VWDQRZLVND� Z� RUJDQL]DFML�
�FKRG]L� R�SU]HGVLĊELRUF]RĞü�� ]GROQRĞFL� RUJDQL]DF\MQH�� ]G\VF\SOLQRZDQLH��

�� -�� .RUQDL�� $QWL�(TXLOLEULXP�� 7HRULD� V\VWHPyZ� JRVSRGDUF]\FK�� .LHUXQNL� EDGDĔ�� 3:1��
:DUV]DZD�������V�����±����
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± SRG]LDá� GRFKRGX� L� ]DWUXGQLHQLD�� VSU]HF]QRĞü�PLĊG]\� ERGĨFRZ\P D� HJD�

OLWDUQ\P� SRG]LDáHP� RUD]� NRQLHF]QRĞü� ]DSHZQLHQLD� ]DWUXGQLHQLD� GOD� ZV]\VWNLFK�
FKFąF\FK�SUDFRZDü�

± UR]ZyM�NXOWXUDOQ\�L�VSRáHF]Q\��GRW\F]\�WR�PLĊG]\�LQQ\PL�]DSHZQLHQLD�UR]�
ZRMX�QDXNL��Z\GáXĪHQLD�RNUHVX�QDXF]DQLD��SRSUDZ\�XVáXJ�VáXĪE\�]GURZLD�LWS��

± ZáDVQRĞü�� ZáDG]D� L� GHF\]MH�� FKRG]L� R� VSU]HF]QRĞFL�� MDNLH�PRJą�Z\VWĊ�
SRZDü� Z� RUJDQL]DFML�� SUREOHP� FHQWUDOL]DFML� L� GHFHQWUDOL]DFML� ]DU]ąG]DQLD� JRVSR�
GDUNą��VSRVyE�Z\UDĪDQLD�ZROL� VSRáHF]HĔVWZD��]DNUHV�ZROQRĞFL�LWS�

.U\W\F]Qą� RFHQĊ� ZVSyáF]HVQHM� JRVSRGDUNL� U\QNRZHM� SU]HGVWDZLá� :LWWH��
DNFHQWXMąF� MHGQRF]HĞQLH� ĞURGNL� ]DUDGF]H�Z� ]PLDQDFK� VWUXNWXUDOQ\FK�SURZDG]ą�
F\FK� GR� XU]HF]\ZLVWQLHQLD� ]UyZQRZDĪRQHM� JRVSRGDUNL� U\QNRZHM�� FR� SU]HMDZLD�
VLĊ�Z�QDVWĊSXMąF\FK�SRVWXODWDFK�

± NRQLHF]QRĞFL�ZSURZDG]HQLD�QRZHJR�V\VWHPX�SLHQLąG]D�
± OLNZLGDFML�]DGáXĪHQLD�SDĔVWZD�
± OLNZLGDFML�VXEZHQFML�
± GRPLQDFML�V\VWHPX�VXSUDVWUXNWXU\�
± ZSURZDG]HQLD�NRRSHUDFML�]DPLDVW�ZVSyá]DZRGQLFWZD�
± ZSURZDG]HQLD QRZHJR�V\VWHPX�SUDZQHJR�
± QRZHJR�V\VWHPX�SROLW\F]QHJR��D�Z�V]F]HJyOQRĞFL�RNUHĞOHQLD�]DGDĔ�SDĔVWZD��

]DGDĔ�RE\ZDWHOL��]DGDĔ�SU]HGVLĊELRUVWZ�
± GRVWRVRZDQLD�]DNáDGRZHM�UDFKXQNRZRĞFL�GR�SRWU]HE�PDNURHNRQRPLF]Q\FK�
ʹǤͷǤ��×���������������
5yZQRZDJD� U\QNRZD� MHVW� WR� V\WXDFMD�� Z� NWyUHM� ZV]\VWNLH� VLá\� U\QNRZH�

UyZQRZDĪą� VLĊ�� D� ZDUWRĞü� ]PLHQQ\FK� HNRQRPLF]Q\FK� SR]RVWDMą� QLH]PLHQQH��
: V]F]HJyOQRĞFL�� QDMF]ĊĞFLHM�PLDQHP�UyZQRZDJL�U\QNRZHM�RNUHĞOD�VLĊ�VWDQ�U\Q�
NX��Z� NWyU\P� LORĞü� GyEU� QDE\ZDQ\FK� SU]H]� NRQVXPHQWyZ�UyZQD�VLĊ�LORĞFL�W\FK�
GyEU�Z\WZDU]DQ\FK�SU]H]�SURGXFHQWyZ��F]\OL�VWDQ�Z�NWyU\P�ZLHONRĞü�SRS\WX�QD�
GDQ\P� U\QNX� MHVW� UyZQD� ZLHONRĞFL SRGDĪ\�� &]\QQLNLHP� UyZQRZDĪąF\P� SRGDĪ�
L SRS\W� MHVW� ]D]Z\F]DM� FHQD�� &HQD�� SU]\� NWyUHM�Z\VWĊSXMH� UyZQRZDJD� U\QNRZD�
QD]\ZDQD� FHQą� UyZQRZDJL� U\QNRZHM�� *UDILF]Q\P� RG]ZLHUFLHGOHQLHP� VWDQX�
UyZQRZDJL� U\QNRZHM� MHVW� SXQNW� UyZQRZDJL� U\QNRZHM��F]\OL�SXQNW�SU]HFLĊFLD� VLĊ�
NU]\ZHM�SRS\WX�]�NU]\Zą�SRGDĪ\��NWyU\�]RVWDá�]DSUH]HQWRZDQ\�QD�U\V� ��

�� +�� :LWWH�� 'LH� QDFKKDOWLJH� 0DUNWZLUWVFKDIW� :RKOVWDQG� RKQH� VHOI�PDGH� .ULVHQ�" /,7�
9(5/$*��%HUOLQ�������V�����±����
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3�± FHQD��
4�± LORĞü�
'�± NU]\ZD�SRS\WX��
6�± NU]\ZD�SRGDĪ\�
3��± FHQD�UyZQRZDJL�U\QNRZHM�
$�± QDGZ\ĪND�SRS\WX��
%�± QDGZ\ĪND�SRGDĪ\

5\VXQHN����5yZQRZDJD�U\QNRZD

,ORĞü�GREUD�RSLV\ZDQD�MHVW�QD�RVL�RGFLĊW\FK��RĞ�SR]LRPD���]DĞ�FHQD�MHGQRVWNR�
ZD�WHJR�GREUD�PLHU]RQD�MHVW�QD�RVL�U]ĊGQ\FK��RĞ�SLRQRZD���.U]\ZD�SRS\WX�R]QD�
F]RQD�MHVW�OLWHUą�'��D�NU]\ZD�SRGDĪ\�OLWHUą�6��3U]\�FHQLH�3���ZLHONRĞü�SRS\WX�MHVW�
UyZQD�ZLHONRĞFL�SRGDĪ\��D�]DWHP�PD�PLHMVFH�UyZQRZDJD�U\QNRZD��L�FHQD�UyZQR�
ZDJL�U\QNRZHM�MHVW�UyZQD�3���*G\�FHQD�MHVW�PQLHMV]D�RG�FHQ\�UyZQRZDJL�U\QNRZHM�
PD�PLHMVFH�QDGZ\ĪND�SRS\WX�QDG�SRGDĪą��FR�LOXVWUXMH�REV]DU�$��=D]Z\F]DM�Z�V\WX�
DFML�WDNLHM�PHFKDQL]P�U\QNRZ\�SURZDG]L�GR�Z]URVWX�FHQ\�GR�ZDUWRĞFL�3���:�V\WXD�
FML��JG\�FHQD�SU]HZ\ĪV]D�FHQĊ�UyZQRZDJL�U\QNRZHM��PD�PLHMVFH�QDGZ\ĪND�SRGDĪ\�
QDG�SRS\WHP��FR�LOXVWUXMH�REV]DU�%��:�WDNLHM�V\WXDFML�PHFKDQL]P�U\QNRZ\�SURZDG]L�
GR�VSDGNX�FHQ\�Z�NLHUXQNX�FHQ\�UyZQRZDJL�U\QNRZHM�3��

3U]\� FHQDFK� U\QNRZ\FK� Z\ĪV]\FK� RG� FHQ\� UyZQRZDJL� SRMDZLD� VLĊ� QDG�
Z\ĪND�SRGDĪ\�QDG�SRS\WHP��FHQ\�U\QNRZH�QLĪV]H�RG�FHQ\�UyZQRZDJL�SRZRGXMą�
SRZVWDQLH� QDGZ\ĪNL� SRS\WX� QDG� SRGDĪą�� FR� QD� U\QNX� SU]HMDZLD� VLĊ�Z� SRVWDFL�
QLHGRERUyZ� RNUHĞORQ\FK� GyEU��:\VWąSLHQLH�QDGZ\ĪNL�U\QNRZHM��EĊGąFHM�UH]XOWD�
WHP� ]ZLĊNV]HQLD� VLĊ� SRGDĪ\� OXE� ]PQLHMV]HQLD� SRS\WX� SRG�ZSá\ZHP� LQQ\FK� QLĪ�
FHQD� F]\QQLNyZ�� XUXFKDPLD� SURFHV\� GRVWRVRZDZF]H�� SROHJDMąFH� QD� REQLĪDQLX�
FHQ\�SU]H]�VSU]HGDZFyZ��Z�UH]XOWDFLH�F]HJR�UR]PLDU\�SRS\WX�URVQą��D�]PQLHMV]D�
VLĊ� ZLHONRĞü� SRGDĪ\�� 3URFHV WHQ� WUZD� GRWąG�� GRSyNL� QLH� QDVWąSL� LFK� ]UyZQDQLH��
: SU]\SDGNX�QLHGRERUX�U\QNRZHJR�VSU]HGDZF\�SRGZ\ĪV]DMą�FHQĊ�WDN�GáXJR��DĪ�
]PQLHMV]DMąFD� VLĊ� ZLHONRĞü� SRS\WX� L� URVQąFD� ZLHONRĞü� SRGDĪ\� GRSURZDG]ą� GR�
XVWDOHQLD�FHQ\�UyZQRZDJL�

$QDORJLF]QH�]DVDG\�NV]WDáWRZDQLD�UyZQRZDJL�U\QNRZHM�Z\VWĊSXMą�WDNĪH�QD�
U\QNDFK�F]\QQLNyZ�SURGXNFML��]�W\P��ĪH�QD�U\QNX�SUDF\�UROĊ�FHQ\�SHáQL�SáDFD��QD�
U\QNX�ILQDQVRZ\P�± VWRSD�SURFHQWRZD��D�QD�U\QNX�]LHPL�L�LQQ\FK�QLHUXFKRPRĞFL�
PRĪH�Mą�SHáQLü�UHQWD�JUXQWRZD�
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ʹǤǤ��×����������×�������×����������¦������
:\VWĊSRZDQLH� Z� JRVSRGDUFH� QDURGRZHM� VWDQX� UyZQRZDJL� RJyOQHM� QLH�

R]QDF]D��ĪH�MHVW�RQD�]DFKRZDQD�Z�SRV]F]HJyOQ\FK�VHNWRUDFK��G]LDáDFK�F]\�JDáĊ�
]LDFK� JRVSRGDUNL�� 5yZQRZDJD�Z�PQLHMV]\FK� VHJPHQWDFK� QLĪ� FDáD� JRVSRGDUND��
RNUHĞODQD� MHVW� MDNR� UyZQRZDJD� F]ąVWNRZD�� -HĪHOL� ]DFKRZDQH� Vą� UyZQRZDJL�
F]ąVWNRZH� PLĊG]\� SRGDĪą� L� SRS\WHP� QD�ZV]\VWNLH� URG]DMH� WRZDUyZ� L� XVáXJ�� WR�
Z JRVSRGDUFH� QDURGRZHM� PD� PLHMVFH� UyZQRZDJD� RJyOQD�� 1DWRPLDVW� QLH� MHVW�
SUDZG]LZH� WZLHUG]HQLH� RGZURWQH�� SRQLHZDĪ� SU]\�QDGZ\ĪFH�QS��SRGDĪ\�QDG�SR�
S\WHP� � QD� SURGXNW\� UROQH� F]\� VLáĊ� URERF]ą� L� MHGQRF]HĞQLH� XWU]\P\ZDQLHP� VLĊ�
QDGZ\ĪNL� SRS\WX� QDG� SRGDĪą� QD� PLHV]NDQLD� L� XVáXJL� HGXNDF\MQH� UyZQRZDJD�
RJyOQD�Z�JRVSRGDUFH��PRĪH�E\ü�]DFKRZDQD��'OD�XWU]\PDQLD�UyZQRZDJL�RJyOQHM�
Z� JRVSRGDUFH�ZDĪQH� MHVW�� DE\� VXPD� QDGZ\ĪHN�SRGDĪ\�QDG�SRS\WHP�QD�SHZQH�
WRZDU\�NRPSHQVRZDáD�VLĊ�VXPą�MHM�QLHGRERUyZ� QD�LQQH�WRZDU\�L�XVáXJL�

.V]WDáWRZDQLH� VLĊ� ]DOHĪQRĞFL�PLĊG]\� JOREDOQą�SRGDĪą� D�SR]LRPHP�FHQ�SR�
ND]XMH�� ĪH� VSDGHN� SRF]ąWNRZHJR� SR]LRPX� FHQ� Z\ZRáXMH� VSDGHN� SURGXNFML��
]PQLHMV]HQLH� ]DWUXGQLHQLD� L� Z\NRU]\VWDQLD� SRWHQFMDOQ\FK� ]GROQRĞFL� Z\WZyU�
F]\FK�� D�Z� UH]XOWDFLH� VSDGHN� SRGDĪ\�� 7HQGHQFMD� ]DĞ�Z]URVWX� SU]HFLĊWQHJR� SR�
]LRPX� FHQ� Z\ZRáXMH� Z]URVW� SURGXNFML�� Z]URVW� ]DSRWU]HERZDQLD� QD� U]HF]RZH�
F]\QQLNL� SURGXNFML� L�VLáĊ�URERF]ą��D�W\P�VDP\P�Z]URVW�SRGDĪ\�

3RS\WRZ\�Z\PLDU� U\QNX�� SRGREQLH� MDN� SRGDĪRZ\�� MHVW� ]DOHĪQ\�RG�ĞUHGQLH�
JR�SR]LRPX�FHQ��6SDGNRZD�WHQGHQFMD�ĞUHGQLHJR�SR]LRPX�FHQ��QD�WRZDU\�L�XVáXJL�
Z\ZRáXMH�Z]URVW� VLá\� QDE\ZF]HM� OXGQRĞFL�� D�ZLĊF� HIHNW\ZQHJR� SRS\WX��2SUyF]�
ĞUHGQLHJR� SR]LRPX� FHQ� L� WHQGHQFML� LFK� ]PLDQ�� QD�UyZQRZDJĊ�ZSá\ZDMą�WHĪ�LQQH�
F]\QQLNL�� WDNLH� MDN� ]ZLĊNV]HQLH� LORĞFL� SLHQLąG]D� Z� RELHJX�� Z]URVW� OXE� VSDGHN�
Z\GDWNyZ�U]ąGRZ\FK��Z]URVW�OXE�VSDGHN�RSW\PL]PX� SU]HGVLĊELRUFyZ�

ʹǤǤ��×������������¸���������×������������¸�����
2SUyF]� UyZQRZDJL�ZHZQąWU]NUDMRZHM�Z\UyĪQLD� VLĊ�UyZQRZDJĊ�]HZQĊWU]�

Qą�� 5yZQRZDJĊ� ]HZQĊWU]Qą� JRVSRGDUND� RVLąJD� ZyZF]DV�� JG\� VDOGR� REURWyZ�
ELHĪąF\FK� ELODQVX� SáDWQLF]HJR� MHVW� UyZQH�]HUR��*RVSRGDUND�GDQHJR�NUDMX�RVLąJD�
VWDQ�UyZQRZDJL�GáXJRRNUHVRZHM�ZyZF]DV��JG\�VSHáQLRQH�Vą�Z�QLHM�MHGQRF]HĞQLH�
ZDUXQNL� UyZQRZDJL�ZHZQĊWU]QHM� L� ]HZQĊWU]QHM��2VLąJQLĊFLH� WHJR�VWDQX�QLH�MHVW�
áDWZH�� SRQLHZDĪ� Z� JRVSRGDUFH� IXQNFMRQXMą� MHGQRF]HĞQLH�PLOLRQ\� MHGQRVWHN� JR�
VSRGDUF]\FK� L� PLOLRQ\� JRVSRGDUVWZ� GRPRZ\FK�� 3U]HELHJDMą� Z� QLFK� L� PLĊG]\�
QLPL UyĪQRURGQH�� VNRPSOLNRZDQH� SURFHV\�GRVWRVRZDZF]H��NWyUH�SRZRGXMą�WDNLH�
]PLDQ\� ]DSDVyZ� L� SU]HSá\ZX� VWUXPLHQL�� ]DUyZQR� Z� FDáHM� JRVSRGDUFH�� MDN�
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L Z SRV]F]HJyOQ\FK�MHM�VHJPHQWDFK��NWyUH�Z�JUXQFLH�U]HF]\�SROHJDMą�QD�QDUXV]D�
QLX�L SU]\ZUDFDQLX�UyZQRZDJL�

ʹǤͺǤ������Ï���������×���������������������
:�JRVSRGDUFH�UyZQRZDJD�MHVW�VWDQHP�SU]HMĞFLRZ\P��5HJXáą�MHVW�SURFHV�MHM�

QDUXV]DQLD� L� SU]\ZUDFDQLD�� =GROQRĞFL� VDPRUHJXODF\MQH� JRVSRGDUNL� U\QNRZHM� Vą�
RJUDQLF]RQH� L� QLH� WDN� SUHF\]\MQH�� MDN�QS��Z�V\VWHPDFK�WHFKQLF]Q\FK��Z�NWyU\FK�
RNUHĞORQHM� ZDUWRĞFL� ERGĨFD� RGSRZLDGD� MHGQRF]HĞQLH� RNUHĞORQD�� RF]HNLZDQD�
ZDUWRĞü� HIHNWX�� :� JRVSRGDUFH� QDWRPLDVW� ZLHORĞü� L� ]PLHQQRĞü� F]\QQLNyZ� RG�
G]LDáXMąF\FK� QD� UyZQRZDJĊ� SRZRGXMH�� ĪH� WUXGQR� Mą� WUZDOH� XWU]\PDü� L�Z� SHáQL�
VNXWHF]QLH�VWHURZDü�SURFHVDPL��NWyUH�QD�QLą�RGG]LDáXMą�

:� JRVSRGDUFH�U\QNRZHM�SURFHV�NV]WDáWRZDQLD�UyZQRZDJL�MHVW�VDPRUHJXOD�
F\MQ\��DOH�Z�]QDF]Q\P�VWRSQLX�PD�FKDUDNWHU�Ī\ZLRáRZ\��=�WHJR�SRZRGX�GRFKR�
G]HQLH�]DUyZQR�GR�UyZQRZDJL�RJyOQHM��MDNL�GR�UyZQRZDJ�F]ąVWNRZ\FK�QD�U\QNX�
GyEU� NRQVXPSF\MQ\FK�� QD� U\QNX� GyEU� LQZHVW\F\MQ\FK� L� QD� U\QNX� SUDF\� RUD]�
Z VWRVXQNDFK� HNRQRPLF]Q\FK� ]�RWRF]HQLHP�]DJUDQLF]Q\P�RGE\ZD�VLĊ�]D�SRPR�
Fą� ZLHOX� SRGPLRWyZ� L� VLá� R� ]PLHQQHM� LQWHQV\ZQRĞFL� L� UyĪQ\P� � ]DNUHVLH� LFK� RG�
G]LDá\ZDQLD� RUD]�VNDOL�VNXWNyZ�GOD�VWDQX�JRVSRGDUNL�Z�RNUHĞORQ\P� F]DVLH�

ʹǤͻǤ� �×�������� �������¸��������� �� ���������� �����������
�������Ï��

.RQNXUHQFMD�GRVNRQDáD�LVWQLHMH�ZWHG\��JG\�VSHáQLRQH�Vą�QDVWĊSXMąFH�ZDUXQNL�
�� 1D� U\QNX� Z\VWĊSXMH� GXĪD� OLF]ED� NXSXMąF\FK� L� VSU]HGDMąF\FK�� .DĪG\�
] SURGXFHQWyZ� Z\WZDU]D� ]QLNRPą� F]ĊĞü� áąF]QHM� SURGXNFML�� =PLDQD�ZLHO�
NRĞFL�LFK�SURGXNFML�QLH�ZSá\ZD�QD�SRGDĪ��3URGXFHQFL�QLH�PDMą�ZSá\ZX�QD�
FHQ\�± FHQD�MHVW�QLH]DOHĪQD�RG�SURGXFHQWD�

�� ,VWQLHMH� GRVNRQDáD� PRELOQRĞü� F]\QQLNyZ� SURGXNFML� �VZRERGQ\� SU]HSá\Z�
PLĊG]\� SRV]F]HJyOQ\PL� JDáĊ]LDPL� SURGXNFML�� RUD]� PRĪOLZRĞü� ]DNáDGDQLD�
QRZ\FK�SU]HGVLĊELRUVWZ��1LH�PD�EDULHU�ZHMĞFLD�QD�U\QHN�

�� 2IHURZDQH�GR�VSU]HGDĪ\�WRZDU\�L�XVáXJL�PDMą�MHGQDNRZH��]EOLĪRQH��FHFK\�
XĪ\WNRZH��5HNODPD�L�PDUND�ILUPRZD�QLH�RGJU\ZDMą�ĪDGQHM�UROL�

�� .XSXMąF\� L� VSU]HGDMąF\� PDMą� GRVNRQDáą� ]QDMRPRĞü� U\QNX� �G\VSRQXMą� LQ�
IRUPDFMą��� 2]QDF]D� WR�� ĪH� SURGXFHQFL� �PDMą� SHáQH� UR]H]QDQLH� GRW\F]ąFH�
FHQ�� NRV]WyZ� L�PRĪOLZRĞFL� VSU]HGDĪ\� QD� U\QNX��D�NRQVXPHQFL�PDMą�SHáQH�
LQIRUPDFMH�R�FHQDFK��MDNRĞFL�L�GRVWĊSQRĞFL�GyEU�L�XVáXJ�
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5yZQRZDJD�SU]HGVLĊELRUVWZD�MHVW�WR�VWDQ��Z�NWyU\P�SU]HGVLĊELRUVWZR�RVLąJQĊáR�

PDNV\PDOQ\� VWRSLHĔ� UHDOL]RZDQHM� IXQNFML� FHOX�Z� GDQ\P� KRU\]RQFLH� F]DVRZ\P�
L Z RNUHĞORQ\FK�ZDUXQNDFK�]HZQĊWU]Q\FK��)XQNFMą�FHOX�SU]HGVLĊELRUVWZD�Z�JRVSR�
GDUFH� U\QNRZHM� MHVW�� NZRWD�]\VNX�± Z�NUyWNLP�RNUHVLH� VWRSD�]\VNX�± Z�GáXJLP�
RNUHVLH�
0RĪQD�]DWHP�]DSLVDü

=F� �8F�± .F
RUD]

=V� �=F����.F
JG]LH�
=F�± ]\VN�FDáNRZLW\��
8F�± XWDUJ��SU]\FKyG��FDáNRZLW\��
.F�± NRV]W\�FDáNRZLWH��
=V�± VWRSD�]\VNX�

6WDQ� UyZQRZDJL� SU]HGVLĊELRUVWZD� XZDUXQNRZDQ\� MHVW� G]LDáDQLHP� ZLHOX
F]\QQLNyZ�� NWyUH� XPRZQLH�PRĪQD� ]DOLF]\ü�GR�GZyFK�JUXS��D�PLDQRZLFLH��F]\Q�
QLNyZ� ZHZQĊWU]Q\FK� �GHF\GXMąF\FK� R� SR]LRPLH� NRV]WyZ��� F]\QQLNyZ� ]H�
ZQĊWU]Q\FK��ZSá\ZDMąF\FK�QD�SR]LRP� XWDUJX��

:� ZDUXQNDFK� U\QNX� NRQNXUHQFML� GRVNRQDOHM� SRMHG\QF]H� SU]HGVLĊELRUVWZR�
QLH PD�ZSá\ZX�QD�FHQĊ�VSU]HGDĪ\��&HQD�XVWDODQD�MHVW�QD�U\QNX�MDNR�Z\SDGNRZD��
áąF]Q\FK� UR]PLDUyZ� SRGDĪ\� L� SRS\WX�� 3U]\Mąü� QDOHĪ\� ]DWHP�� ĪH� FHQD� �3�� MHVW�
Z NUyWNLP� RNUHVLH� ZLHONRĞFLą� VWDáą�� -HĪHOL� FHQD� MHVW� VWDáD�� WR� XWDUJ� �SU]\FKyG��
FDáNRZLW\� URĞQLH�ZUD]�]H�Z]URVWHP�VSU]HGDĪ\��F]\OL�

8F� �3�[�4
JG]LH�
8F�± XWDUJ��SU]\FKyG��FDáNRZLW\�
3�± FHQD�
4�± LORĞü� VSU]HGDQ\FK�SURGXNWyZ�OXE�XVáXJ�

8WDUJ� SU]HFLĊWQ\� �8S�� MHVW� UyZQ\� VWRVXQNRZL� XWDUJX� FDáNRZLWHJR� SU]H]�
LORĞü�VSU]HGDQ\FK�SURGXNWyZ�

8S� �8F���4
QDWRPLDVW� XWDUJ� NUDĔFRZ\� VWDQRZL� SU]\URVW� XWDUJX� FDáNRZLWHJR� ]ZLą]DQ\� ]H�
Z]URVWHP�VSU]HGDĪ\�R�MHGQą�GRGDWNRZą�MHGQRVWNĊ��F]\OL�

8N� �8F���4
JG]LH�
8N�± XWDUJ�NUDĔFRZ\��
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8F�± SU]\URVW�XWDUJX�FDáNRZLWHJR��
4�± SU]\URVW�VSU]HGDQHM�MHGQRVWNL� SURGXNWX�

3U]HGVLĊELRUVWZR� � PDNV\PDOL]XMH� ]\VN� SU]\� UR]PLDUDFK� SURGXNFML� Z\]QD�
F]RQ\FK� SU]H]� SXQNW� ]UyZQDQLD� VLĊ� NRV]WX� NUDĔFRZHJR�]�XWDUJLHP�NUDĔFRZ\P��
NWyU\�UyZQ\�MHVW�FHQLH�

5\VXQHN� ��� .UyWNRRNUHVRZD� UyZQRZDJD� SU]HGVLĊELRUVWZD� Z� ZDUXQNDFK� NRQNXUHQFML�
GRVNRQDáHM

5\VXQHN���LOXVWUXMH�NU]\Zą�NRV]WX�SU]HFLĊWQHJR�]UyZQXMąFą�VLĊ�Z�SXQNWDFK�
(� L� )� ]� XWDUJLHP� SU]HFLĊWQ\P�� NWyU\� ]� NROHL� UyZQ\� MHVW� XWDUJRZL� NUDĔFRZHPX�
L FHQLH�� 3XQNW\� WH� Z\]QDF]DMą� SU]HG]LDá� RSáDFDOQHM� SURGXNFML� PLHV]F]ąF\� VLĊ�
PLĊG]\�4� L� 4��� 2G� SXQNWX� (�� NWyUHPX� RGSRZLDGD� SURGXNFMD�4���SU]HGVLĊELRU�
VWZR� ]DF]\QD� SU]\QRVLü� ]\VN�� 3XQNW� WHQ�Z� ]ZLą]NX� ]� W\P� QD]\ZD�VLĊ�SURJLHP�
UHQWRZQRĞFL��'RSyNL� NRV]W� NUDĔFRZ\� MHVW�QLĪV]\�RG�NRV]WX�SU]HFLĊWQHJR��]ZLĊN�
V]HQLH� SURGXNFML� REQLĪD� NRV]W� SU]HFLĊWQ\� L� SU]\F]\QLD� VLĊ� GR�]ZLĊNV]HQLD�]\VNX��
:�SXQNFLH�*��NWyU\�MHVW�QDMQLĪV]\P�SXQNWHP�NU]\ZHM�NRV]WX�SU]HFLĊWQHJR��NRV]W�
NUDĔFRZ\�]UyZQXMH�VLĊ�]�NRV]WHP�SU]HFLĊWQ\P��2G�WHJR�SXQNWX�NRV]W�NUDĔFRZ\�
SU]HZ\ĪV]D� NRV]W� SU]HFLĊWQ\�� D� ]DWHP� SU]\F]\QLD� VLĊ� GR� MHJR� Z]URVWX�� =\VN�
SU]HGVLĊELRUVWZD� URĞQLH� MHGQDN�QDGDO�WDN�GáXJR��MDN�GáXJR�NRV]W�NUDĔFRZ\�]UyZ�
QXMH� VLĊ� ]� XWDUJLHP� NUDĔFRZ\P� �L� FHQą��� SU]HGVLĊELRUVWZR� RVLąJD� PDNVLPXP�
]\VNX�� =� WHJR�SRZRGX�PRĪQD�VWZLHUG]Lü��ĪH�SXQNW�$�Z\]QDF]D�RSWLPXP�HNRQR�

.F� ��4ǻ.F ��ǻ4

&� �ǻ8F ��ǻ4� �8F ��4

&HQD��NRV]W\ �SU]HFLĊWQHL�NUDĔFRZH

&

'
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4�4U4�
�
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3URGXNFMD
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PLF]QH� SU]HGVLĊELRUVWZD�� 3XQNW� WHQ�� NWyUHPX� RGSRZLDGD� SR]LRP� SURGXNFML� 4U��
QD]\ZDQ\�MHVW�WHĪ�SXQNWHP�UyZQRZDJL�SU]HGVLĊELRUVWZD�
͵Ǥ �×�������� ������������ �� ������� ��������� ��×�����Ă������

��������������������������������������×���������������
(NRQRPLF]Q\� VHQV� G]LDáDOQRĞFL� F]áRZLHND� ED]XMH� QD� Z\NRU]\VW\ZDQLX�

RJUDQLF]RQ\FK� ]DVREyZ� Z� FHOX� ]DVSRNDMDQLD� QLHRJUDQLF]RQ\FK� SRWU]HE� OXG]�
NLFK�� 5HDOL]DFMD� WHM� DNW\ZQRĞFL� SRZRGXMH VNXWNL�� NWyUH� QLHMHGQRNURWQLH� SU]HNáD�
GDMą� VLĊ� Z� VSRVyE� QHJDW\ZQ\� QD� VWDQ� ĞURGRZLVND� QDWXUDOQHJR�� =GHF\GRZDQH�
]ZUyFHQLH� XZDJL� QD� WHQ� IDNW� L� ZVND]DQLH�NRQLHF]QRĞFL�XZ]JOĊGQLDQLD�WDNĪH�SR�
WU]HE� SU]\V]á\FK� SRNROHĔ� PD� VWRVXQNRZR� PáRGą� KLVWRULĊ�� =DLQWHUHVRZDQLH�
ZSá\ZHP�QDGPLHUQHM�HNVSORDWDFML�]DVREyZ�QD�VWDQ�HNRV\VWHPX�]DSRF]ąWNRZDQH�
]RVWDáR�SRG�NRQLHF�ODW���� ;;�VWXOHFLD��1DMSLHUZ�E\á\�WR�SRMHG\QF]H�JáRV\��NWyUH�
V\JQDOL]RZDá\� SUREOHP\� ]ZLą]DQH� ]� Z\QLV]F]DMąFą� G]LDáDOQRĞFLą� F]áRZLHND��
3RWHP�Z�ODWDFK���� L���� UDQJL�W\P�JáRVRP�QDGDá\�NRQNUHWQH�VSRWNDQLD�Z�VáXV]�
QHM� VSUDZLH� QD� DUHQLH�PLĊG]\QDURGRZHM�RUD]�Sá\QąFH�]�QLFK�ZQLRVNL�L�UHNRPHQ�
GDFMH��2NUHĞORQR�ZyZF]DV�SU]HGH�ZV]\VWNLP�JáyZQH�]DJURĪHQLD�RUD]�ZVND]DQR�
SRVWXODW\� LFK� RJUDQLF]DQLD�� D� WDNĪH� XĞFLĞORQR� NLHUXQHN� UR]ZRMX� VSRáHF]HĔVWZD�
SU]HP\VáRZHJR� ]GHILQLRZDQ\�MDNR�VXVWDLQDEOH�GHYHORSPHQW�F]\OL UR]ZyM�]UyZ�
QRZDĪRQ\�� 6WRSQLRZR� SRGPLRW\� L� RUJDQL]DFMH� ĞZLDWRZH�� SRQDGQDURGRZH�� QDUR�
GRZH�� UHJLRQDOQH� L� ORNDOQH� XPLHV]F]Dá\� LGHĊ� ]UyZQRZDĪRQHJR� UR]ZRMX�Z� FHQ�
WUDOQ\P� PLHMVFX� VZRLFK� DNWyZ� QRUPDW\ZQ\FK� RUD]� SU]\JRWRZ\ZDá\� SURJUDP\�
ZGURĪHQLRZH���� 'ąĪHQLH� GR� UHDOL]DFML� ]DáRĪHĔ� UR]ZRMX� ]UyZQRZDĪRQHJR� MHVW�
]DGDQLHP� QLH]Z\NOH� WUXGQ\P� L� ]áRĪRQ\P�� ,PSOLNXMH� F]ĊVWR� NRQLHF]QRĞü� JáĊER�
NLFK� ]PLDQ��1LH� XOHJD� MHGQDN�ZąWSOLZRĞFL�� ĪH�UyZQRZDJD�MDNR�VWDQ�JRVSRGDUNL��
U\QNyZ� IXQNFMRQXMąF\FK�Z� MHM� UDPDFK�� MDN�L�SRV]F]HJyOQ\FK�SRGPLRWyZ�VSU]\MD�
HIHNW\ZQHPX� Z\NRU]\VW\ZDQLX� ]DVREyZ� RUD]� UDFMRQDOQHPX� ]DVSRNDMDQLX� SR�
WU]HE��ZSLVXMH� VLĊ� ]DWHP� WDNĪH�Z�VHQV�LGHL�]UyZQRZDĪRQHJR�UR]ZRMX��FKRü�Z\�
GDMH�VLĊ��ĪH�]QDF]HQLH�]UyZQRZDĪHQLD�PD�WXWDM�GXĪR�V]HUV]H�]QDF]HQLH�

:LRGąFą� RUJDQL]DFMą� SRGHMPXMąFą� SUREOHP\� ]ZLą]DQH� ]� SRWU]HEą� GąĪHQLD�
GR� ]UyZQRZDĪRQHJR� UR]ZRMX� MHVW� 2UJDQL]DFMD� 1DURGyZ� =MHGQRF]RQ\FK�� 7R�
Z UDPDFK� WHM� RUJDQL]DFML� ]DLQLFMRZDQR� RJyOQRĞZLDWRZ\�G\VNXUV�Z�W\P�WHPDFLH��

�� +��5RJDOO��(NRQRPLD�]UyZQRZDĪRQHJR�UR]ZRMX��7HRULD�L�SUDNW\ND��=\VN�L�6�ND�:\GDZ�
QLFWZR��3R]QDĔ�������V����±���
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'HILQLFMD� ]UyZQRZDĪRQHJR� UR]ZRMX�� F]ĊVWR� X]QDZDQD� ]D� SLHUZRWQą�� VIRUPXáR�
ZDQD� ]RVWDáD�Z� UDPDFK�SUDF�ĝZLDWRZHM�.RPLVML�GV��ĝURGRZLVND�L�5R]ZRMX�2U�
JDQL]DFML� 1DURGyZ� =MHGQRF]RQ\FK�� .RPLVMD� Z� URNX� ����� RSXEOLNRZDáD� UDSRUW�
SRG� W\WXáHP� Ä1DV]D�ZVSyOQD� SU]\V]áRĞü´��2XU�&RPPRQ�)XWXUH��SRWRF]QLH�QD�
]\ZDQ\� ÄUDSRUWHP�%UXQGWODQG´ ����Z�NWyU\P�RNUHĞOLáD��ĪH�UR]ZyM�]UyZQRZDĪRQ\�
WR� ÄUR]ZyM�� NWyU\� ]DVSRNDMD� REHFQH� SRWU]HE\� EH]� RJUDQLF]HQLD� PRĪOLZRĞFL� LFK�
]DVSRNDMDQLD� SU]H]� SU]\V]áH� SRNROHQLD�� :� VZHM� LVWRFLH� R]QDF]D� WR� WDNL� SURFHV�
]PLDQ�� Z� NWyU\P� HNVSORDWDFMD� ]DVREyZ�� NLHUXQNL� LQZHVWRZDQLD� L� SRVWĊSX� WHFK�
QLF]QHJR� RUD]� ]PLDQ\� LQVW\WXFMRQDOQH� SR]RVWDMą� Z� KDUPRQLL� L� ]DFKRZXMą� WHUD]�
LZ� SU]\V]áRĞFL� PRĪOLZRĞü� ]DVSRNRMHQLD� OXG]NLFK� SRWU]HE� L� DVSLUDFMĹ ���� 'RGDW�
NRZR�Z� UDSRUFLH� VWZLHUG]RQR�� ĪH�F\ZLOL]DFMD�RVLąJQĊáD�SR]LRP�GREURE\WX��NWyU\�
MHVW�PRĪOLZ\�GR�XWU]\PDQLD�SRG�ZDUXQNLHP�ZáDĞFLZHJR�JRVSRGDURZDQLD��2]QD�
F]D� WR�� ĪH� JáyZQH� ]DáRĪHQLD� PRGHOX� JRVSRGDUNL� UHDOL]XMąFHM� LGHĊ� ]UyZQRZDĪR�
QHJR� UR]ZRMX� VSURZDG]DMą� VLĊ� GR� RGSRZLHGQLHJR� L� ĞZLDGRPHJR� XNV]WDáWRZDQLD�
UHODFML� SRPLĊG]\� Z]URVWHP� JRVSRGDUF]\P�� GEDáRĞFLą� R� ĞURGRZLVNR� �QLH� W\ONR�
SU]\URGQLF]H�� L� MDNRĞFLą� Ī\FLD���� =DWHP� SRGNUHĞORQR� QLH]EĊGQą� LQWHJUDFMĊ� G]LD�
áDĔ�Z�WU]HFK�NOXF]RZ\FK�REV]DUDFK�

�� :]URVWX� JRVSRGDUF]HJR� L� UyZQRPLHUQHJR� SRG]LDáX� NRU]\ĞFL�� &HOHP� MHVW�
RVLąJQLĊFLH� RGSRZLHG]LDOQHJR�� GáXJRRNUHVRZHJR� Z]URVWX�� NWyU\� VWDQLH�
VLĊ� XG]LDáHP�ZV]\VWNLFK� QDURGyZ� L� VSRáHF]QRĞFL�� DOH� RVLąJQLĊFLH� JR�Z\�
PDJD� ]LQWHJURZDQHJR� SRGHMĞFLD� GR�G]LVLHMV]\FK��Z]DMHPQLH�SRZLą]DQ\FK�
JOREDOQ\FK� V\VWHPyZ�JRVSRGDUF]\FK�

�� 2FKURQ\� ]DVREyZ� QDWXUDOQ\FK� L� ĞURGRZLVND� 'OD� ]DFKRZDQLD� QDV]HJR�
ĞURGRZLVNRZHJR� G]LHG]LFWZD� L� QDWXUDOQ\FK� ]DVREyZ� GOD� SU]\V]á\FK� SR�
NROHĔ� QLH]EĊGQH� MHVW� RSUDFRZDQLH� UDFMRQDOQ\FK� HNRQRPLF]QLH�UR]ZLą]DĔ��
NWyUH� RJUDQLF]ą� ]XĪ\FLH� ]DVREyZ�� SRZVWU]\PDMą� VNDĪHQLH� ĞURGRZLVND�
L RFDOą�QDWXUDOQH�HNRV\VWHP\�

�� 5R]ZRMX� VSRáHF]QHJR� Ä1D� FDá\P� ĞZLHFLH� OXG]LH� GRPDJDMą� VLĊ� SUDF\��
Ī\ZQRĞFL�� HGXNDFML�� HQHUJLL�� RSLHNL� ]GURZRWQHM��ZRG\�L�V\VWHPyZ�VDQLWDU�
Q\FK�� 2GSRZLDGDMąF� QD� WH� SRWU]HE\��PLĊG]\QDURGRZD� VSRáHF]QRĞü�PXVL�
GRáRĪ\ü�ZV]HONLFK� VWDUDĔ�� E\� QLH� ]RVWDáR� QDUXV]RQH�ERJDFWZR�NXOWXURZHM�

�� 1D]ZD�WD�SRFKRG]L�RG�QD]ZLVND�SU]HZRGQLF]ąFHM�NRPLVML�*UR�+DUOHP�%UXQGWODQG��� KWWS���ZZZ�DJHQGD���ZDZ�SO�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �	,WHPLG ��
������������U����� KWWS���SO�ZLNLSHGLD�RUJ�ZLNL�=UyZQRZDĪRQ\BUR]ZyM������������� U���
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L� VSRáHF]QHM� UyĪQRURGQRĞFL� RUD]� E\� ZV]\VF\� F]áRQNRZLH� VSRáHF]HĔVWZ�
PLHOL� LQVWUXPHQW\� SR]ZDODMąFH�QD�NV]WDáWRZDQLH�ZáDVQHM�SU]\V]áRĞFĹ ���

3UDFH� ĝZLDWRZHM�.RPLVML� GV�� ĝURGRZLVND� L� 5R]ZRMX�21=� SU]\F]\QLá\� VLĊ�
QDVWĊSQLH� GR� ]RUJDQL]RZDQLD� Ä6]F]\WX� =LHPĹ � Z� 5LR� GH� -DQHLUR�Z� URNX� �����
L SU]\MĊFLD�QD�QLP�SURJUDPX�$JHQGD��� VWDQRZLąFHJR�RJyOQRĞZLDWRZą�VWUDWHJLĊ�
]UyZQRZDĪRQHJR� UR]ZRMX�� $JHQGD� �� ]DZLHUD� F]WHU\� VHNFMH�� ZĞUyG� NWyU\FK�
XMĊW\FK� MHVW�F]WHUG]LHĞFL�UR]G]LDáyZ��6HNFMD�SLHUZV]D� ± Z\PLDU�VSRáHF]Q\�L�HNR�
QRPLF]Q\� ± XZ]JOĊGQLD� Z]DMHPQH� ]DOHĪQRĞFL� PLĊG]\� SUREOHPDPL� ĞURGRZLVND�
D XEyVWZHP�� ]GURZLHP�� KDQGOHP�� ]DGáXĪHQLHP�� NRQVXPSFMą� L� GHPRJUDILą�� 6HN�
FMD� GUXJD� ± NRQVHUZDFMD� L� JRVSRGDUND�]DVREDPL� � GRW\F]\�VSRVREyZ�MDNLPL�]D�
VRE\� QDWXUDOQH� PXV]ą� E\ü� ]DU]ąG]DQH�� DE\� ]DSHZQLü� ]UyZQRZDĪRQ\� UR]ZyM��
6HNFMD� WU]HFLD� RGQRVL� VLĊ� GR� XPDFQLDQLD� UROL� ]QDF]ąF\FK� JUXS� VSRáHF]Q\FK�
Z SUDF\� QD� U]HF]� ]UyZQRZDĪRQHJR� UR]ZRMX��2VWDWQLD�VHNFMD�XZ]JOĊGQLD�ĞURGNL�
UHDOL]DFML� L� UROĊ� UyĪQ\FK� URG]DMyZ� G]LDáDOQRĞFL� U]ąGRZHM� L� SR]DU]ąGRZHM�Z� W\P�
UyZQLHĪ� ĨUyGáD� L� VSRVRE\� ILQDQVRZDQLD����0RĪQD� ]DWHP� ]DXZDĪ\ü��ĪH�VSLV�SRG�
VWDZRZ\FK� SUREOHPyZ� RPDZLDQ\FK� Z� DJHQG]LH� ��� REHMPXMH� V]HURNL� DVSHNW�
]QDF]HQLD� ]UyZQRZDĪRQHJR� UR]ZRMX�� :� W\P� Z\SDGNX� ]UyZQRZDĪHQLH�
XZ]JOĊGQLD� FR� QDMPQLHM� WU]\�Z\PLDU\� HNRQRPLF]Q\�� VSRáHF]Q\� L� ĞURGRZLVNRZ\��
5\VXMH� VLĊ� ZLĊF� QRZ\� REUD]� UyZQRZDĪHQLD�� JRVSRGDUNL� MDN� UyZQLHĪ� HNRQRPLL�
MDNR� QDXNL�� =GDQLHP� 5RJDOOD� Ä]UyZQRZDĪRQ\� UR]ZyM� ]PLHU]D� GR� ]DSHZQLHQLD�
ZV]\VWNLP� Ī\MąF\P� G]LVLDM� OXG]LRP� L� SU]\V]á\P� SRNROHQLRP� GRVWDWHF]QLH�Z\VR�
NLFK� VWDQGDUGyZ� HNRORJLF]Q\FK�� HNRQRPLF]Q\FK� L� VSRáHF]QR�NXOWXURZ\FK�
Z JUDQLFDFK� QDWXUDOQHM� Z\WU]\PDáRĞFL� =LHPL�� VWRVXMąF� ]DVDGĊ� VSUDZLHGOLZRĞFL�
ZHZQąWU]SRNROHQLRZHM� L� PLĊG]\SRNROHQLRZHḾ ���� =� GHILQLFML� WHM�ZHGáXJ�5RJDOOD�
GOD�HNRQRPLL� ]UyZQRZDĪRQHJR�UR]ZRMX�Z\QLNDMą�F]WHU\�]DVDG\��

���SRGVWDZ\�HW\F]QH��
���SRVWXODW�]UyZQRZDĪRQHM� �VSRáHF]QR�HNRORJLF]QHM�� GHPRNUDFML��
���X]QDQLH�EH]Z]JOĊGQ\FK� JUDQLF�QDWXUDOQHM�Z\WU]\PDáRĞFL�
���SRGHMĞFLH�LQWHJUDF\MQH��-HGQRF]HĞQLH�DXWRU�WHQ�ZVND]XMH�QD�WUyMNąW�FHOyZ�

JRVSRGDUNL� ]UyZQRZDĪRQHJR�UR]ZRMX�� NWyU\�]RVWDá�]DSUH]HQWRZDQ\�QD�U\V� ��
�� KWWS���ZZZ�XQHVFR�SO�HGXNDFMD�GHNDGD�HGXNDFML�QW�]URZQRZD]RQHJR�UR]ZRMX�XQHVFR�D�

]URZQRZD]RQ\�UR]ZRM������������� U���� 6WUXNWXUĊ�$JHQG\����RUD]�]DZDUWRĞü�SRV]F]HJyOQ\FK�VHNFML�RSUDFRZDQR�QD�SRGVWDZLH�GR�NXPHQWX��$JHQGD�����3U]HZRGQLN�GOD�VDPRU]ąGyZ��:\GDZFD�5HJLRQDOQH�6DPRU]ąGRZH�&HQWUXP�
(GXNDFML� (NRORJLF]QHM� SU]\� 6HMPLNX�6DPRU]ąGRZ\P�ZH�:URFáDZLX��:URFáDZ�������V����L�NROHM�
QH��KWWS���PXOWLYHUVXP�RUJ�ZS�FRQWHQW�XSORDGV���������SU]HZBDJHQGDB���SGI�������������U���� ,ELGHP��V�����
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*UDQLFH� WROHUDQFML�QDWXU\

HNRQRPLD VSRáHF]HĔVWZR

HNRORJLD

5\VXQHN����7UyMNąW� FHOyZ�JRVSRGDUNL�]UyZQRZDĪRQHJR�UR]ZRMX
ħUyGáR��2SUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��+��5RJDOO��(NRQRPLD�]UyZQRZDĪRQHJR�UR]ZRMX��7HR�
ULD�L�SUDNW\ND��=\VN�L�6�ND�:\GDZQLFWZR��3R]QDĔ�������V�����

:ĞUyG� FHOyZ� HNRQRPLF]Q\FK� XMĊW\FK�QD�U\V� ��ZVND]Dü�PRĪQD��VWDELOQRĞü�
JRVSRGDUNL� QDURGRZHM� ± ]DSHZQLHQLH� VDPRG]LHOQHM� HJ]\VWHQFML� SU]\� DNFHSWR�
ZDOQHM� MDNRĞFL� SUDF\�� ]DVSRNRMHQLH� SRGVWDZRZ\FK�SRWU]HE�SU]H]�]UyZQRZDĪRQH�
SURGXNW\� �Ī\ZQRĞü��PLHV]NDQLD�� RG]LHĪ�� HQHUJLD��� VWRVRZQH� FHQ\��VWDELOQRĞü�FHQ�
RUD]� SU]HFLZG]LDáDQLH� NRQFHQWUDFML� L� ZáDG]\� HNRQRPLF]QHM�� LQWHUQDOL]DFMD� NRV]�
WyZ�]HZQĊWU]Q\FK��SR]DJRVSRGDUF]D�UyZQRZDJD�L�ZVSyáSUDFD�QD�U]HF]�UR]ZRMX�
SU]\� MDN� QDMPQLHMV]\P� LPSRUFLH� VXURZFyZ�� Z\GROQ\� EXGĪHW� SDĔVWZRZ\� SU]\�
Z\VWDUF]DMąF\FK� VWDQGDUGDFK� ]DRSDWU]HQLD� VSRáHF]HĔVWZD�Z�GREUD�PHU\WRU\F]�
QH�NROHNW\ZQH� RUD]� ZáDĞFLZ\� SRG]LDá� GRFKRGyZ�� &HOH� HNRORJLF]QH� REHMPXMą��
RFKURQĊ� DWPRVIHU\� ]LHPVNLHM� �RJUDQLF]HQLH� RFLHSOHQLD� NOLPDWX��� QLHV]NRG]HQLH�
SU]\URG]LH� ± ]DFKRZDQLH� UyĪQRURGQRĞFL� JDWXQNRZHM� L� NUDMREUD]RZHM�� ]UyZQR�
ZDĪRQH� Z\NRU]\VW\ZDQLH� ]DVREyZ� RGQDZLDOQ\FK�� ]UyZQRZDĪRQH� Z\NRU]\VW\�
ZDQLH� ]DVREyZ� QLHRGQDZLDOQ\FK�� ]GURZH�ZDUXQNL� Ī\FLD� �HOLPLQRZDQLH� V]NRGOL�
Z\FK� VXEVWDQFML�� SURPLHQLRZDQLD� L� KDáDVX�� =� NROHL� FHOH� VSRáHF]QR�NXOWXURZH�
XZ]JOĊGQLDMą�� GHPRNUDFMĊ� XF]HVWQLF]ąFą� L� SUDZRU]ąGQRĞü� ZH�ZV]\VWNLFK� G]LH�
G]LQDFK� Ī\FLD�� Z\HOLPLQRZDQLH� XEyVWZD�� EH]SLHF]HĔVWZR� VSRáHF]QH�� RSDQRZD�
QLH� SUREOHPyZ� GHPRJUDILF]Q\FK�� UyZQRĞü� V]DQV�� LQWHJUDFMD� �QS�� SáFL�� LPLJUDQ�
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WyZ��� EH]SLHF]HĔVWZR� ]HZQĊWU]QH� L�ZHZQĊWU]QH�� UR]ZLą]\ZDQLH� NRQIOLNWyZ�EH]�
SU]HPRF\��RFKURQD�]GURZLD�L� MDNRĞFL�Ī\FLD�F]áRZLHND���

3RGVXPRZXMąF� ]QDF]HQLH� UyZQRZDJL�Z� FDá\P�SURFHVLH�GąĪHĔ�GR�]UyZQR�
ZDĪRQHJR� UR]ZRMX� PRĪQD� ]DXZDĪ\ü�� ĪH� GRPLQXMH� UyZQRZDĪHQLH� UyĪQ\FK� VIHU�
Ī\FLD� SRV]F]HJyOQ\FK� OXG]L� RUD]� VSRáHF]HĔVWZ�� =DWHP� ]QDF]HQLH� UyZQRZDĪHQLD�
QDELHUD� Z\PLDUX� ]QDF]QLH� V]HUV]HJR�� ERZLHP� ]DUyZQR� GąĪHQLH� GR� UyZQRZDJ�
F]ąVWNRZ\FK� MDN� L� UyZQRZDJL� RJyOQHM� VSU]\MDMą GąĪHQLRP� GR� UHDOL]DFML� FHOyZ�
JRVSRGDUNL� ]UyZQRZDĪRQHJR�UR]ZRMX�

������������
�� $QDOL]XMąF� OLWHUDWXUĊ� SU]HGPLRWX� ]� ]DNUHVX�P\ĞOL� HNRQRPLF]QHM� GRW\F]ąFHM�
GRFLHNDĔ QD� WHPDW� UyZQRZDJL�HNRQRPLF]QHM�PRĪQD�SU]HGH�ZV]\VWNLP�]D�
XZDĪ\ü�� ĪH� ]� ELHJLHP� F]DVX� UR]ZDĪDQLD� WH� HZROXRZDá\� RUD]� VWDZDá\� VLĊ�
FRUD]� EDUG]LHM� XSRU]ąGNRZDQH��:VSyáF]HVQD�ZLHG]D� R� UyZQRZDG]H� HNR�
QRPLF]QHM� VWDQRZL� GDOHFH� SUHF\]\MQ\� REUD]� WHJR� VWDQX� SRSDUW\� ]áRĪRQ\PL�
DQDOL]DPL� PDWHPDW\F]Q\PL�� 1DOHĪ\� MHGQDN� SRGNUHĞOLü�� ĪH� RNUHĞOHQLH�
ÄUyZQRZDJD� HNRQRPLF]QD´� QLH� MHVW� MHGQR]QDF]QH�� 3RG� Wą� NDWHJRULą� NU\Mą�
VLĊ� ]DUyZQR� XMĊFLD� UyZQRZDJL� RJyOQHM�� MDN� UyZQLHĪ� UyZQRZDJL� F]ąVWNR�
ZHM� XZ]JOĊGQLDMąFHM� VNDOĊ� PLNURHNRQRPLF]Qą� WHJR� VWDQX� F]\OL� Z� RGQLH�
VLHQLX� GR� U\QNyZ� NRQNUHWQ\FK� GyEU� L� XVáXJ�� SLHQLąG]D�� F]\QQLNyZ�SURGXN�
FML� RUD]� SRV]F]HJyOQ\FK� SRGPLRWyZ� JRVSRGDUF]\FK� ± JRVSRGDUVWZ� GRPR�
Z\FK��NRQVXPHQWyZ��L�SU]HGVLĊELRUVWZ�

�� :�WHRULL�HNRQRPLL��DOH�WDNĪH�Z�SUDNW\FH�JRVSRGDUF]HM�RG�ZLHOX�ODW�SUH]HQ�
WRZDQH� Vą� ]UyĪQLFRZDQH� SRJOąG\� QD�UyZQRZDJĊ�HNRQRPLF]Qą��=ZROHQQL�
F\�UyZQRZDJL�VWZLHUG]DMą��ĪH�Z�JRVSRGDUFH�QDMOHSLHM�G]LHMH�VLĊ��ZyZF]DV��
JG\� Z\VWĊSXMH� UyZQRZDJD�� NWyUD� ]DSHZQLD� VWDELOL]DFMĊ� ]DUyZQR� HNRQR�
PLF]Qą�� FR�L áDG�VSRáHF]Q\��=H�VWZLHUG]HQLD�WHJR�Z\QLNDMą�GZD�ZQLRVNL�
D� Z� JRVSRGDUFH� QDURGRZHM� QDOHĪ\� ]DSHZQLü� W\OH� PLHMVF� SUDF\� LOH� MHVW�

FKĊWQ\FK��DE\�Mą�SRGMąü�
E� ZLHONRĞü� SURGXNFML� GyEU�L�XVáXJ�QDOHĪ\�XVWDODü�QD�SRGVWDZLH�VNUXSXODW�

Q\FK�L�ZQLNOLZ\FK� DQDOL]� VSRáHF]Q\FK�L�HNRQRPLF]Q\FK�
�� 3U]HFLZQLF\� UyZQRZDJL� HNRQRPLF]QHM� XZDĪDMą�� ĪH� WR� ZáDĞQLH� QLHUyZQR�
ZDJD�MHVW�VLáą�QDSĊGRZą�UR]ZRMX�L�Z]URVWX�JRVSRGDUF]HJR��:\QLNDMą�]�WH�
JR�QDVWĊSXMąFH�ZQLRVNL��

�� +�� 5RJDOO�� (NRQRPLD� ]UyZQRZDĪRQHJR� UR]ZRMX���� RS�� FLW��� V�� ���
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D� GRSLHUR�SU]HZDJD�SRS\WX�QDG�SRGDĪą�MHVW�VLáą�VSUDZF]ą�JRVSRGDUNL�
E� QLHGREyU� GyEU� L� XVáXJ� QD� U\QNX� PRELOL]XMH� ]ZáDV]F]D� LFK�Z\WZyUFyZ�

GR� SRV]XNLZDQLD� QRZ\FK� GyEU� L� XVáXJ� SRSU]H]�Z\QDOD]NL� G]LDáDQLD� LQ�
QRZDF\MQH�� X SRGVWDZ� NWyU\FK� OHĪą� SRVWĊS� WHFKQLF]Q\�� WHFKQRORJLF]Q\���
RUJDQL]DF\MQ\� L�HNRQRPLF]Q\�

5H]XOWDWHP�RZ\FK�SU]HGVLĊZ]LĊü�PD�E\ü�SRMDZLHQLH�VLĊ�FRUD]�OHSV]\FK�MD�
NRĞFLRZR�L�QLĪV]\FK� NRV]WRZR�GyEU�L�XVáXJ�

�� :� SUDNW\FH� JRVSRGDUF]HM� Z\VXZDQH� Vą� SRVWXODW\� GR� NUĊJyZ� NUHXMąF\FK�
SROLW\NĊ� JRVSRGDUF]ą��NWyUH�PRĪQD�VSURZDG]Lü�GR�QDVWĊSXMąF\FK�
D� JUHPLD�XVWDZRGDZF]H�SDĔVWZD��SDUODPHQW��VHMP��VHQDW��L�Z\NRQDZF]H�

�U]ąG�� PLQLVWHUVWZD�� PXV]ą� ]� MHGQHM� VWURQ\� WZRU]\ü� GREUH� SUDZR� JR�
VSRGDUF]H� �XVWDZ\� VHMPRZH�� XFKZDá\� U]ąGRZH�� ]DU]ąG]HQLD� UHVRUWR�
ZH��� NWyUH� SRZLQQ\�E\ü�VWDQRZLRQH�Z�VSRVyE�MDVQ\�L�SU]HMU]\VW\� RER�
ZLą]\ZDü�EH]�NRQLHF]QRĞFL� ]PLDQ�SU]H]�GáXĪV]\� RNUHV�

E� WR�QD�ZáDG]DFK�SDĔVWZRZ\FK�L�VDPRU]ąGRZ\FK�ZV]HONLFK�V]F]HEOL�FLą�
Ī\� RGSRZLHG]LDOQRĞü� ]D� NUHRZDQLH� JRVSRGDUNL�SRSU]H]�]UyZQRZDĪRQ\�
UR]ZyM�ZHZQĊWU]Q\��JRVSRGDUND�GDQHJR�SDĔVWZD��L�UR]ZyM�]HZQĊWU]Q\�
�Z�UDPDFK�8QLL�(XURSHMVNLHM�«��

F� U]ąG� RGSRZLHG]LDOQ\� MHVW�]�MHGQHM�VWURQ\�]D�UHG\VWU\EXFMĊ�SURGXNWX�QD�
URGRZHJR�� ]� GUXJLHM� QDWRPLDVW� ]D� VSUDZQH� L� NRQVHNZHQWQH� VSHáQLDQLH�
IXQNFML� NRQWUROQHM� RGQRV]ąFHM� VLĊ� GR� ZV]\VWNLFK� RJQLZ� DGPLQLVWUDFML�
SDĔVWZRZHM� RUD]� RUJDQL]DFML� L� SRGPLRWyZ� JRVSRGDUF]\FK� SRSU]H]� QD�
U]ĊG]LD�L�LQVW\WXFMH�NRQWUROQH�

�� 7HRUHW\F]QH� G\ZDJDFMH� RGQRV]ąFH� VLĊ� GR� DNFHSWDFML� UyZQRZDJL� HNRQR�
PLF]QHM�SURZDG]ą�F]ĊVWR�GR�VWDJQDFML�L�PDUD]PX�Z�UR]ZRMX�L�Z]URĞFLH�JR�
VSRGDUF]\P�� 'RĞZLDGF]HQLD� Sá\QąFH� RG� DNW\ZQHM� SUDNW\NL� JRVSRGDUF]HM�
ZVND]XMą� GRELWQLH�� ĪH� WR�ZáDĞQLH� QLHUyZQRZDJD� MHVW� VLáą QDSĊG]DMąFą�UR]�
ZyM� L� Z]URVW� JRVSRGDUF]\� SRSU]H]� Z\NRU]\VW\ZDQLH� HIHNWyZ� SRVWĊSX�
WHFKQLF]QHJR�� RUJDQL]DF\MQHJR� L� HNRQRPLF]QHJR�� :\Sá\ZD� VWąG� SU]H�
ĞZLDGF]HQLH�� ĪH�LVWRWQLHMV]ą�ZDJĊ�QDOHĪ\�SU]\ZLą]\ZDü�GR�SáDV]F]\]Q�QLH�
UyZQRZDJL� �QDGZ\ĪNL� OXE� QLHGRERUX� SRGDĪ\� L� SRS\WX�� QD�RWZDUW\P�U\QNX�
GyEU� L� XVáXJ�� D� QLH� GR� SXQNWX� UyZQRZDJL� HNRQRPLF]QHM� L�GąĪHQLX�ZV]HONL�
PL�ĞURGNDPL�GR�MHJR�X]\VNDQLD�

��0LPR� UR]ELHĪQRĞFL�PLĊG]\� WHRULą� L� SUDNW\Ną�Z� RGQLHVLHQLX� GR� VWDQX� UyZ�
QRZDJL�� SU]\� GąĪHQLDFK� PLĊG]\QDURGRZ\FK� GR� UHDOL]DFML� LGHL� ]UyZQRZD�
ĪRQHJR� UR]ZRMX� QDOHĪ\� SRGNUHĞOLü�� ĪH� MHVW� WR� VWDQ�� SU]\QDMPQLHM� Z� UR]X�
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PLHQLX� UyZQRZDJL� RJyOQHM�� V]F]HJyOQLH� ZVND]DQ\� L� SRĪąGDQ\�� MDNR� WHQ��
NWyU\�WĊ�LGHĊ�ZDUXQNXMH�

������������
$JHQGD�����3U]HZRGQLN�GOD�VDPRU]ąGyZ��:\GDZFD�5HJLRQDOQH�6DPRU]ąGRZH�&HQWUXP�
(GXNDFML� (NRORJLF]QHM� SU]\�6HMPLNX� 6DPRU]ąGRZ\P� ZH�:URFáDZLX��:URFáDZ������
%DUWNRZLDN�5���+LVWRULD�P\ĞOL� HNRQRPLF]QHM� 3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH� :DU�

V]DZD������
%ODXJ�0���7HRULD�HNRQRPLL��8MĊFLH�UHWURVSHNW\ZQH� :\GDZQLFWZR�1DXNRZH�3:1��:DU�

V]DZD������
*yUVNL� -��� 6LHUSLĔVNL� :��� +LVWRULD� SRZV]HFKQHM� P\ĞOL� HNRQRPLF]QHM �����±������� 3DĔ�

VWZRZH�:\GDZQLFWZR�1DXNRZH��:DUV]DZD������
KWWS���PXOWLYHUVXP�RUJ�ZS�FRQWHQW�XSORDGV���������SU]HZBDJHQGDB���SGI��

�����������U��
KWWS���SO�ZLNLSHGLD�RUJ�ZLNL�=UyZQRZDĪRQ\BUR]ZyM�� �����������U���
KWWS���ZZZ�DJHQGD���ZDZ�SO�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �	,WHP

LG ��� �����������U���
KWWS���ZZZ�XQHVFR�SO�HGXNDFMD�GHNDGD�HGXNDFML�QW�]URZQRZD]RQHJR�UR]ZRMX�XQHVFR�D�

]URZQRZD]RQ\�UR]ZRM�� �����������U��
.H\QHV�-��0���2JyOQD�WHRULD�]DWUXGQLHQLD��SURFHQWX�L�SLHQLąG]D � :\GDZQLFWZR�1DXNR�

ZH� 3:1��:DUV]DZD������
.RUQDL� -��� $QWL�(TXLOLEULXP�� 7HRULD� V\VWHPyZ�JRVSRGDUF]\FK��.LHUXQNL� EDGDĔ � 3:1��

:DUV]DZD������
/DQGUHWK� +��� &RODQGHU� '�&��� +LVWRULD� P\ĞOL� HNRQRPLF]QHM� :\GDZQLFWZR� 1DXNRZH�

3:1�������
5RJDOO�+���(NRQRPLD�]UyZQRZDĪRQHJR�UR]ZRMX��7HRULD�L�SUDNW\ND � =\VN�L�6�ND�:\GDZ�

QLFWZR��3R]QDĔ������
6áRZQLN� KLVWRULL� P\ĞOL� HNRQRPLF]QHM� UHG�� (�� .XQGHUD��2ILF\QD�(NRQRPLF]QD��.UDNyZ�

�����
6áRZQLN�MĊ]\ND�SROVNLHJR� 3:1��:DUV]DZD�������W� ,,��V������ L�W��,,,�V�������
6áRZQLN�Z\UD]yZ�REF\FK� 3:1�:DUV]DZD������
6WDQNLHZLF]� :��� +LVWRULD� P\ĞOL� HNRQRPLF]QHM� 3ROVNLH� :\GDZQLFWZR� (NRQRPLF]QH��

:DUV]DZD������
:LWWH� +��� 'LH� QDFKKDOWLJH� 0DUNWZLUWVFKDIW�� :RKOVWDQG� RKQH� VHOI�PDGH� .ULVHQ" /,7�

9(5/$*�� %HUOLQ� �����
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7KHRUHWLFDO� HFRQRPLF� HTXLOLEULXP
DQG� SUDFWLFDO� HFRQRPLF�GLVHTXLOLEULXP

�������
7KH� HFRQRPLF� HTXLOLEULXP� LV� QRW�DQ�XQHTXLYRFDO�WHUP��'HSHQGLQJ�RQ�FULWHULD�XVHG�

LW� FDQ� EH� DQDO\]HG� LQ� GLIIHUHQW�ZD\V��+RZHYHU�� KLVWRULFDOO\�� LQTXLULHV� DERXW� WKH�PDUNHW�
HTXLOLEULXP� KDV�HYROYHG�DQG�KHOSHG�WR�VRUW�RXW�UHODWHG�PDWWHUV��7RGD\�ZH�FDQ�VD\�WKDW�WKH�
HFRQRPLF� HTXLOLEULXP� RIWHQ� WUHDWHG� DV� D� WKHRUHWLFDO� PRGHO�EDVHG� FRPSRVLWLRQ� ZLWK� D�
QXPEHU�RI�DVVXPSWLRQV�DQG�VLPSOLILFDWLRQV�LV�D�VWDWH�GLIILFXOW�WR�DFK LHYH�DQG�PDLQWDLQ��,W�
LV�D�NLQG�RI�D�WUHQG�VKDSHG�E\�D�VHULHV�RI�RIWHQ�XQSUHGLFWDEOH�IDFWRUV��7KH�SUDFWLFH�LQG L�
FDWHV� WKH� HFRQRPLF� LPSRUWDQFH� RI� LPEDODQFH� DV� WKH� GULYLQJ� IRUFH�RI�JURZWK�DQG�VRFLR �
HFRQRPLF�GHYHORSPHQW�

7UDQVODWHG�E\�'DULXV]�0LOHZVNL


