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NRORJLD� MHVW� QDXNą�� NWyUD� EDGD� VWUXNWXUĊ� RUD]� IXQNFMRQRZDQLH� SU]\URG\��
D WDNĪH� ]DMPXMH� VLĊ� EDGDQLHP�Z]DMHPQ\FK� UHODFML�� NWyUH�Z\VWĊSXMą� SRPLĊ�

G]\� RUJDQL]PDPL�� D� RWDF]DMąF\P� MH� ĞURGRZLVNLHP� Ī\Z\P� L� PDUWZ\P� �0DáD�
FKRZVNL� ������ V�� ����� (NRORJLD� VSRáHF]QD� áąF]\�Z� VRELH� HOHPHQW\� ]� VRFMRORJLL��
ELRORJLL� RUD]� JHRJUDILL�� =DMPXMH� VLĊ� EDGDQHP� Z\VWĊSXMąF\FK� ]DOHĪQRĞFL� SRPLĊ�
G]\� F]áRZLHNLHP��VSRáHF]HĔVWZHP�L�ĞURGRZLVNLHP�QDWXUDOQ\P��.RQFHSFMD�WD�PD�
QD� FHOX� WZRU]HQLH� SR]\W\ZQ\FK� UHODFML� SRPLĊG]\� VSRáHF]HĔVWZHP�� D� ĞURGRZL�
VNLHP� QDWXUDOQ\P� RUD]� ]ZUyFHQLHP� XZDJL� QD� SRVWĊSXMąFą� GHJUDGDFMĊ� ĞURGRZL�
VND��'ODWHJR� JáyZQ\P� FHOHP� HNRORJLL� VSRáHF]QHM� MHVW�SU]HFLZG]LDáDQLH�GHJUDGD�
FML� SU]\URG\� SRSU]H]� NV]WDáWRZDQLH� SRVWDZ� SURHNRORJLF]Q\FK� RUD]� ]ZLĊNV]HQLH�
RGSRZLHG]LDOQRĞFL� VSRáHF]HĔVWZD�]D�ĞURGRZLVNR�QDWXUDOQH�

&HOHP� DUW\NXáX� MHVW� SU]HGVWDZLHQLH� Z\EUDQ\FK� LPSOLNDFML� ]ZLą]DQ\FK� ]H�
VWDQHP� ]DQLHF]\V]F]HĔ� EDVHQX� 0RU]D� %DáW\FNLHJR� D� LQLFMDW\ZDPL� ZáDG]� SX�
EOLF]Q\FK� L� RUJDQL]DFML� VSRáHF]Q\FK� QD� U]HF]� SU]\ZUyFHQLD� UyZQRZDJL� HNROR�
JLF]QHM�ZyG�%DáW\NX��-DNR�PHWRGĊ�EDGDZF]ą�]DVWRVRZDQR�VRQGDĪ�GLDJQRVW\F]Q\�
GRW\F]ąF\� VWDQX� ĞZLDGRPRĞFL� VSRáHF]HĔVWZD� Z� ]DNUHVLH� G]LDáDĔ� SDĔVWZD� SRO�
VNLHJR�Z�SU]\ZUyFHQLX�PRU]X�QDWXUDOQHJR�ĞURGRZLVND�

�
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0RU]H�%DáW\FNLH� MHVW� Sá\WNLP�PRU]HP�ĞUyGOąGRZ\P��NWyUH�SRáRĪRQH�MHVW�QD�
V]HOILH� NRQW\QHQWDOQ\P�Z�SyáQRFQHM�F]ĊĞFL�(XURS\��2�ĞUyGOąGRZ\P�FKDUDNWHU]H�
0RU]D� %DáW\FNLHJR� ĞZLDGF]\� WR�� ĪH� ]H� ZV]\VWNLFK� VWURQ� MHVW� RWRF]RQH� OąGHP��
D ]0RU]HP� 3yáQRFQ\P� áąF]ą� MH ZąVNLH� FLHĞQLQ\� GXĔVNLH�� 6XQG�� :LHONL� %HáW�
RUD]�0Dá\�%HáW��D�WDNĪH�FLHĞQLQD�.DWWHJDW�L�6NDJHUUDN��

3RZLHU]FKQLD�0RU]D�%DáW\FNLHJR�ZUD]�]�FLHĞQLQą�.DWWHJDW�]DMPXMH�RN������
W\V�� NP��� 1DMZLĊNV]ą� MHJR� F]ĊĞü� WZRU]\� %DáW\N� :áDĞFLZ\�� NWyU\� ]DMPXMH�
��� ���� NP� SRZLHU]FKQL�� %DáW\N� ZáDĞFLZ\� UR]G]LHOD� VLĊ� QD� SyáQRF\�� G]LĊNL�
F]HPX� SRZVWDMH� =DWRND� )LĔVND� L� 0RU]H� %RWQLFNLH�� NWyU\� ]ZĊĪD� VLĊ�Z�=DWRNĊ�
%RWQLFNą��1D�ZVFKRG]LH�]�NROHL�UR]G]LHOD�VLĊ�WZRU]ąF�=DWRNĊ�5\VNą��1D�]DFKR�
G]LH�%DáW\N�ZáDĞFLZ\� JUDQLF]\� ]� REV]DUHP�� NWyU\� QD]\ZDQ\�MHVW�6XQGHP�L�0R�
U]HP� %HáWyZ�� 3R� GUXJLHM� VWURQLH� Z\VS� ]QDMGXMĊ� VLĊ� V]HURND� FLHĞQLQD�.DWWHJDW��
NWyUHM�SRZLHU]FKQLD� MHVW�ZOLF]DQD�GR�SRZLHU]FKQL�0RU]D�%DáW\FNLHJR�

7DEHOD��
$NZHQ\�0RU]D�%DáW\FNLHJR�Z�OLF]EDFK

$NZHQ\ 3RZLHU]FKQLD�
�NP��

2EMĊWRĞü
ZRG\��NP��

0DNV\PDOQD�
JáĊERNRĞü� �P�

ĝUHGQLD�JáĊERNRĞü�
�P�

=DWRND�%RWQLFND ������ ����� ��� ����
0RU]H�%RWQLFNLH ������ ����� ��� ����
=DWRND�)LĔVND ������ ����� ��� ����
=DWRND�5\VND ������ ��� �� ����
%DáW\N�ZáDĞFLZ\ ������� ������ ��� ����
6XQG�L�0RU]H�%HáWyZ ������ ��� �� ����
.DWWHJDW ������ ��� ��� ����
ħUyGáR��KWWS���ZZZ�QDV]EDOW\N�SO�FHFK\BPRUIRPHWU\F]QH�KWPO���GDWD�GRVWĊSX�������������

-DN� Z\QLND� ]� WDEHOL� ��� ĪDGQD� F]ĊĞü� 0RU]D� %DáW\FNLHJR� QLH� PD� ZLĊNV]HM�
ĞUHGQLHM� JáĊERNRĞFL� RG� ���P�� D� RJyOQD� ĞUHGQLD� JáĊERNRĞü�%DáW\NX�Z\QRVL��� P��
2]QDF]D�WR��ĪH�0RU]H�%DáW\FNLH�MHVW�EDUG]R�Sá\WNLP�DNZHQHP�ZRGQ\P��=DXZD�
Ī\ü� UyZQLHĪ� PRĪQD�� ĪH� ĞUHGQLD� JáĊERNRĞü� 6XQGX� RUD]� 0RU]D� %HáWyZ� Z\QRVL�
�����P�� D� MHM�PDNV\PDOQD� JáĊERNRĞü�Z\QRVL� W\ONR��� P��7DNLH�ZDUWRĞFL�ĞZLDG�
F]ą� R� W\P�� ĪH�Z\PLDQD�ZyG�SRPLĊG]\�0RU]HP�%DáW\FNLP��D�.DWWHJDWHP�L�0R�
U]HP�3yáQRFQ\P� MHVW�PRFQR�XWUXGQLRQD� RUD]�RJUDQLF]RQD�

=� SRZRGX�VáDEHM�Z\PLDQ\�ZyG�SU]H]�ZąVNLH�FLHĞQLQ\�GXĔVNLH�RUD]�GXĪHJR�
VSá\ZX�ZyG�U]HF]Q\FK�L�RSDGRZ\FK��0RU]H�%DáW\FNLH�PD�GRGDWQL�ELODQV�ZRGQ\��
2]QDF]D� WR� SU]HGH�ZV]\VWNLP�� ĪH�ZRG\�%DáW\NX�VWDOH�RGSá\ZDMą�GR�VąVLHGQLHJR�



:áRG]LPLHU]�'HOXJD���������� ������������ ��������Ï��������« ��
0RU]D� 3yáQRFQHJR� L�2FHDQX�$WODQW\FNLHJR�� QDWRPLDVW� QLH�PDMą�PLHMVFD�ZOHZ\�
SU]H] FLHĞQLQĊ�.DWWHJDW��3U]HNáDGD�VLĊ�WR�]�NROHL�QD�SR]LRP�]DVROHQLD�ZyG�0RU]D�
%DáW\FNLHJR��ĝUHGQLH�]DVROHQLH�0RU]D�%DáW\FNLHJR�Z\QRVL� ± ���Å��RFHDQX�QDWR�
PLDVW�± ����Å��6\WXDFMĊ�WOHQRZą�RUD]�Z]URVW�SR]LRPX�]DVROHQLD�0RU]D�%DáW\FNLHJR�
SRSUDZLDMą�ZOHZ\��D�ZLĊF�WDNLH�V\WXDFMH�NLHG\�GRFKRG]L�GR�SU]HOHZDQLD�VLĊ�ZyG�
SRFKRG]HQLD�RFHDQLF]QHJR��NWyUH�Vą�GREU]H�QDWOHQLRQH��1LHVWHW\�GOD�0RU]D�%DáW\F�
NLHJR��GRFKRG]L�GR�QLFK�W\ONR�UD]�QD�NLOND�ODW�L�WR�W\ONR�SRGF]DV�VLOQ\FK�V]WRUPyZ�

%DáW\N� MHVW� WDNĪH� PRU]HP�� NWyUH� SRVLDGD� ZLHOH� Z\VS��1DMZLĊNV]ą Z\VSą�
MHVW� =HODQGLD� SRáRĪRQD� QD� WHU\WRULXP� 'DQLL�� NWyUD� ]DMPXMĊ� SRZLHU]FKQLĊ� �����
NP��� D� ]DPLHV]NLZDQD�MHVW�SU]H]�RN�������POQ�PLHV]NDĔFyZ��1DMZLĊNV]ą�Z\VSą�
]QDMGXMąFą� VLĊ�QD�SRZLHU]FKQL�%DáW\NX�:áDĞFLZHJR�MHVW�*RWODQGLD��NWyUD�]DMPXMH�
SRZLHU]FKQLĊ� SRQDG�GZD�UD]\�PQLHMV]ą�RG�=HODQGLL��

&KDUDNWHU\VW\F]Qą� FHFKą�0RU]D�%DáW\FNLHJR�MHVW�WDNĪH�MHJR�]UyĪQLFRZDQLH�
GRW\F]ąFH� URG]DMX� OLQLL� EU]HJRZHM��'R� GZyFK� QDMF]ĊĞFLHM�Z\VWĊSXMąF\FK� URG]D�
MyZ� OLQLL� EU]HJRZHM� PRĪQD� ]DOLF]\ü�Z\EU]HĪD� SLDV]F]\VWH� NWyUH� FKDUDNWHU\]XMą�
VLĊ�ZUĊF]� SURVWROLQLRZ\P� SU]HELHJLHP� RUD]�Z\EU]HĪD�R�EDUG]LHM�]áRĪRQ\P�SU]H�
ELHJX� EU]HJyZ�� NWyUH� FKDUDNWHU\]XMą� VLĊ� OLF]Q\PL� L� GUREQ\PL�Z\VHSNDPL��:\�
EU]HĪD� WH� QRV]ą� QD]ZĊ�V]NLHUyZ��EąGĨ�DUFKLSHODJyZ��'R�LQQ\FK�URG]DMyZ�EU]H�
JyZ�Z\VWĊSXMąF\FK�QDG�%DáW\NLHP�PRĪQD�]DOLF]\ü� UyZQLHĪ�ILRUG\�RUD]�NOLI\�

'QR� 0RU]D� %DáW\FNLHJR� WZRU]ą� EDVHQ\�� NWyUH� Vą� RGG]LHORQH� SURJDPL��
: NLONX�PLHMVFDFK� GQR�PRPHQWDOQLH� RSDGD�� SU]H]� FR� WZRU]ą�VLĊ�JáĊELH��ĝUHGQLD�
JáĊERNRĞü� 0RU]D� %DáW\FNLHJR� Z\QRVL� W\ONR� �� P�� QDWRPLDVW� QDMZLĊNV]D� JáĊELD��
WR�JáĊELD�/DQGVRUW��NWyUD�]QDMGXMH�VLĊ�Z�F]ĊĞFL�%DáW\NX�:áDĞFLZHJR��1DMZLĊNV]D�
JáĊELD�� NWyUD� ]QDMGXMH� VLĊ� QLHGDOHNR� 3ROVNL�� WR� JáĊELD�*GDĔVND��NWyUHM�PDNV\PDO�
QD� JáĊERNRĞü�Z\QRVL� ��� P� )DXQD�MHVW�SRMĊFLHP��NWyUH�RGQRVL�VLĊ�GR�RJyáX JD�
WXQNyZ� ]ZLHU]ąW� Z\VWĊSXMąF\FK� QD� GDQ\P� REV]DU]H� �QS�� IDXQD�0RU]D�%DáW\F�
NLHJR��OXE�Z�GDQ\P�ĞURGRZLVNX��QS��IDXQD�VDZDQQRZD��

)DXQD� L� IORUD�0RU]D�%DáW\FNLHJR� MHVW� GRV\ü� XERJD�� D�ZLĊF� R]QDF]D� WR�� ĪH�
Z 0RU]X� %DáW\FNLP� Z\VWĊSXMH� PDáD� OLF]ED� JDWXQNyZ� ]ZLHU]ąW RUD]� URĞOLQ��
: VąVLHGQLP� 0RU]X� 3yáQRFQ\P� OLF]ED� Z\VWĊSXMąF\FK� JDWXQNyZ� ]ZLHU]ąW� RUD]�
URĞOLQ� MHVW� NLONXNURWQLH�Z\ĪV]D�� 3RQDGWR�OLF]ED�Z\VWĊSXMąF\FK�JDWXQNyZ�]PQLHM�
V]D� VLĊ�ZUD]�]H�]ZLĊNV]DMąFą�VLĊ�RGOHJáRĞFLą�RG�.DWWHJDWX�L�FLHĞQLQ�GXĔVNLFK�GR�
=DWRNL� )LĔVNLHM� L� %RWQLFNLHM�� (IHNW� WDNL� VSRZRGRZDQ\� MHVW� QLĪV]\P� SR]LRPHP�
]DVROHQLD�0RU]D�%DáW\FNLHJR� RG�0RU]D�3yáQRFQHJR��D�WDNĪH�]PQLHMV]DMąF\P�VLĊ�
SR]LRPHP� ]DVROHQLD�ZyG�%DáW\NX��]�SRáXGQLD� QD�SyáQRF��
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:�0RU]X�%DáW\FNLP�SRPLPR�QLVNLHJR�]DVROHQLD�ZyG��LVWQLHMH�Ī\FLH��NWyUH�WZR�

U]\�FLHNDZ\�HNRV\VWHP��:�VNáDG�WHJR�HNRV\VWHPX�ZFKRG]ą�WDNLH�JUXS\�ĞURGRZLVNR�
ZH�MDN��ILWRSODQNWRQ��ILWREHQWRV��]RRSODQNWRQ��]RREHQWRV��QHNWRQ�RUD] DZLIDXQD��

)LWRSODQNWRQ� Vą� WR� MHGQRNRPyUNRZH�� VDPRĪ\ZQH� RUJDQL]P\�� NWyUH� XQRV]ą�
VLĊ� ELHUQLH� Z� SU]HĞZLHWORQHM� ZDUVWZLH� ZRGQHM�� 6ą� WR� QDMF]ĊĞFLHM� RUJDQL]P\�
R UR]PLDU]H�RG�NLONX� W\VLĊF]Q\FK�PLOLPHWUD� GR�RNRáR� � PP�

=RRSODQNWRQ VNáDGD� VLĊ� ]� SURWR]RRSODQNWRQX�� F]\OL� ]� RUJDQL]PyZ� MHGQR�
NRPyUNRZ\FK� RUD]� ]� PHWD]RRSODQNWRQX�� F]\OL� RUJDQL]PyZ� R� EDUG]LHM� ]áRĪRQHM�
EXGRZLH�� 5R]PLDU\� RUJDQL]PyZ� ]RRSODQNWRQRZ\FK� Vą� EDUG]R�QLHUHJXODUQH��W]Q��
ĪH� Z\VWĊSXMą� RUJDQL]P\� R� EDUG]R� PDá\FK� UR]PLDUDFK�� NWyUH� RVLąJDMą� RG� NLONX�
PLOLPHWUyZ� GR�NLONXG]LHVLĊFLX� FHQW\PHWUyZ�

:Sá\Z� QD� ERJDFWZR�IDXQ\�PD�JáĊERNRĞü�RUD]�URG]DM�GQD��]DVROHQLH L� WHP�
SHUDWXUD�ZRG\�1HNWRQ Vą�WR�ZV]\VWNLH�GXĪH�]ZLHU]ĊWD��NWyUH�DNW\ZQLH�SRUXV]DMą�
VLĊ�Z WRQL�ZRGQHM��'R�QHNWRQX�]DOLF]DMą� VLĊ�U\E\�RUD]�VVDNL��

:�0RU]X�%DáW\FNLP�PRĪQD�]DREVHUZRZDü����JDWXQNyZ�U\E�PRUVNLFK�RUD]�
NLOND� JDWXQNyZ� VáRGNRZRGQ\FK� L� GZXĞURGRZLVNRZ\FK��0RU]H�%DáW\FNLH�Z�W\P�
HOHPHQFLH� Z\JOąGD� EDUG]R� VáDER�� MHĪHOL� SRUyZQD� VLĊ� MH� ]�0RU]HP� 3yáQRFQ\P��
SRQLHZDĪ� Z\VWĊSXMH� WDP� SRQDG� ���� JDWXQNyZ� U\E�� -HV]F]H� PQLHM� LPSRQXMąFR�
Z\JOąGD� OLF]ED� U\E� R� ]QDF]HQLX� XĪ\WNRZ\P�� 'R� WDNLFK� U\E� PRĪQD� ]DOLF]\ü��
ĞOHG]LD�� V]SURWD�� GRUV]D�� VWRUQLĊ�� áRVRVLD�� WURü��ZĊJRU]D�� JáDG]LFĊ�� VNDUSLD�� ]LPQL�
FĊ�� QLHJáDG]LFĊ�� D� WDNĪH� EHORQĊ�� ZĊJRU]\FĊ�� PRWHOĊ�� VLHMĊ�� VLHODZĊ� L� VW\QNĊ��
5]DGNR�� FKRFLDĪ� F]DVDPL� VLĊ� ]GDU]D�� ĪH� Z�ZRGDFK�0RU]D�%DáW\FNLHJR�PRĪQD�
VSRWNDü�U\E\�W\SRZH�GOD�0RU]D�3yáQRFQHJR��WDNLH�MDN�VDUGHOD�L�PDNUHOD�

'R� U\E� R� ]QDF]HQLX� QLHXĪ\WNRZ\P� ]DOLF]\ü�PRĪQD�� NXU� URJDF]D�� NXU� GLD�
EáD�� NLOND�JDWXQNyZ�EDEHN�P�LQ��PDáD��SLDVNRZD�L�F]DUQD�RUD]�FLHUQLND��FLHUQLF]�
ND��WDĞPLDND�L�ZĊĪ\QNĊ�

&KDUDNWHU\VW\F]Q\P� ]MDZLVNLHP� GOD�0RU]D�%DáW\FNLHJR�MHVW�Z\VWĊSRZDQLH�
U\E� VáRGNRZRGQ\FK�� 3RMDZLDMą� VLĊ� RQH� JáyZQLH�Z� ]DOHZDFK�L�]DWRNDFK��D�WDNĪH�
Z UHMRQDFK� XMĞü� U]HN� GR� PRU]D�� 'R� JáyZQ\FK� U\E� VáRGNRZRGQ\FK� QDOHĪ\� ]DOL�
F]\ü�RNRQLD�� SáRü��VDQGDF]D��V]F]XSDND�RUD]�OHV]F]D�L�NUąSLD�

:� %DáW\NX� UyZQLHĪ� PRĪQD VSRWNDü� U\E\� GZXĞURGRZLVNRZH�� 6ą� WR� U\E\�
DQDGURPLF]QH�� F]\OL� WDNLH�� NWyUH�ZLĊNV]RĞü� VZRMHJR� Ī\FLD� VSĊG]DMą�Z�PRU]DFK��
D QD� WDUáR� ZĊGUXMą� Z� JyUQH� ELHJL� QDGEDáW\FNLFK� U]HN�� SRZWDU]DMąF� WĊ� F]\QQRĞü�
NLOND� UD]\�Z� FLąJX� VZRMHJR� Ī\FLD�� 3U]\NáDGHP� WDNLHM� U\E\� MHVW� áRVRĞ� RUD]� WURü��
:ĊJRU]�]�NROHL�MHVW�U\Eą�NDWDGURPLF]Qą��D�ZLĊF�SRVWĊSXMH�Z�VSRVyE�RGZURWQ\�GR�
U\E�DQDGURPLF]Q\FK�



:áRG]LPLHU]�'HOXJD���������� ������������ ��������Ï��������« ��
:�0RU]X� %DáW\FNLP� REHFQLH� Ī\Mą� W\ONR� F]WHU\� JDWXQNL� VVDNyZ�PRUVNLFK��

6ą� WR� WU]\� JDWXQNL� IRN�� V]DUD�� REUąF]NRZDQD� L� SRVSROLWD� RUD]�PRUĞZLQ�� D�ZLĊF�
SU]HGVWDZLFLHO�URG]LQ\� GHOILQyZ�

$ZLIDXQD� ± SWDNL� Vą� RVWDWQLP� JDWXQNLHP� ]ZLHU]ąW�� NWyUH� ]DPLHV]NXMą�Z\�
EU]HĪD�0RU]D�%DáW\FNLHJR��2EHFQLH� OLF]EĊ� W\FK�JDWXQNyZ�V]DFXMH�VLĊ�QD�SRQDG�
��� JDWXQNyZ�SWDNyZ�ZRGQ\FK� )DXQD�L�IORUD�%DáW\NX�MHVW�XERJD��SRQLHZDĪ�0R�
U]H�%DáW\FNLH�MHVW�DNZHQHP�Sá\WNLP�� ]LPQ\P� RUD]�VáDER�]DVRORQ\P�
ʹǤ �������������������������Ï��������

=DQLHF]\V]F]DQLH� WR� ĞZLDGRPH� OXE� QLHĞZLDGRPH�ZSURZDG]DQLH� GR� ĞURGR�
ZLVND� QDWXUDOQHJR�VXEVWDQFML�OXE�HQHUJLL��NWyUH�Vą�V]NRGOLZH�GOD�IDXQ\�RUD]�IORU\�
GDQHJR ĞURGRZLVND� QDWXUDOQHJR�� =DQLHF]\V]F]HQLD� VWDQRZLą�UyZQLHĪ�]DJURĪHQLH�
GOD�]GURZLD�F]áRZLHND��6NDĪHQLH�ĞURGRZLVND�ZRGQHJR�PD�GXĪ\�ZSá\Z�QD�MDNRĞü�
ZRG\�� D� WDNĪH� XWUXGQLD� SURZDG]HQLH� G]LDáDOQRĞFL� ]ZLą]DQHM� ]� DNZHQDPL� ZRG�
Q\PL� �JáyZQLH� WXU\VW\ND� L� JDVWURQRPLD�� 6WąG� WHĪ�ZQLRVHN�� ĪH� ]DQLHF]\V]F]HQLD�
ZyG�SRPQLHMV]DMą� ZDORU\�UHNUHDF\MQH�]ELRUQLNyZ� ZRGQ\FK�

ħUyGáD� ]DQLHF]\V]F]HĔ� DNZHQyZ�ZRGQ\FK�PRĪQD�SRG]LHOLü�QD�GZLH�JUXS\��
QD�ĨUyGáD�OąGRZH�RUD]�PRUVNLH��'R�ĨUyGHá�OąGRZ\FK�]DOLF]DMą�VLĊ�]DQLHF]\V]F]H�
QLD� SRFKRG]ąFH� ]� SU]HP\VáX�� JRVSRGDUNL� NRPXQDOQHM�� UROQLFWZD� RUD]� NRPXQLND�
FML� OąGRZHM�� 1DWRPLDVW� GR� ĨUyGHá� PRUVNLFK� PRĪQD� SU]\SLVDü� ]DQLHF]\V]F]HQLD��
NWyUH�SRFKRG]ą�]�SRUWyZ��SU]HP\VáX�Z\GRE\ZF]HJR�RUD]�ĪHJOXJL� PRUVNLHM�

7DEHOD��
5RG]DMH� ]DQLHF]\V]F]HĔ� RUD]�LFK�JáyZQH�ĨUyGáD

5RG]DMH�]DQLHF]\V]F]HĔ *áyZQH�ĨUyGáD
6XEVWDQFMH� ELRJHQLF]QH� �JáyZQH� ]ZLą]NL�
D]RWX�L�IRVIRUX�RUD]�PDWHULD�RUJDQLF]QD�

5ROQLFWZR� �QDZR]\� V]WXF]QH�L�KRGRZOD�]ZLHU]ąW���
SU]HP\Vá�L�NRPXQLNDFMD��JRVSRGDUND�NRPXQDOQD

6XEVWDQFMH� WRNV\F]QH� �PHWDOH�FLĊĪNLH�WDNLH�
MDN�NDGP��UWĊü��RáyZ�RUD]�SHVW\F\G\�

3U]HP\Vá��SURGXNW\�XERF]QH�SURFHVyZ�SURGXNF\ M�
Q\FK��� JRVSRGDUND� NRPXQDOQD� �VSDODQLH� ĞPLHFL���
NRPXQLNDFMD� �VSDODQLH� SDOLZ�� RUD]� UROQLFWZR� �]MD�
ZLVNR�MHJR�FKHPL]DFML�

=DQLHF]\V]F]HQLH� URSRSRFKRGQH� �URSD��MHM�
SRFKRGQH�RUD]�SURGXNW\�VSDODQLD�

3U]HP\Vá�� NRPXQLNDFMD�� JRVSRGDUND� NRPXQDOQD��
ĪHJOXJD�PRUVND��G]LDáDOQRĞü�SRUWyZ�RUD]�NDWDVWURI\�
L�Z\SDGNL

6NDĪHQLD�VDQLWDUQH��PLNURELRORJLF]QH� *RVSRGDUND�NRPXQDOQD��ĞFLHNL���UROQLFWZR��KRGRZ�
OD�]ZLHU]ąW���SU]HP\Vá��RGSDG\�VSRĪ\ZF]H�

6XEVWDQFMH�UDGLRDNW\ZQH (OHNWURZQLH�MąGURZH��NDWDVWURI\�
,QQH��JáyZQLH� ĞPLHFL� *RVSRGDUND�NRPXQDOQD�L�SU]HP\Vá
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-HGQ\P� ]� QDMZLĊNV]\FK� SUREOHPyZ�PyU]� MHVW� SURFHV� HXWURIL]DFML�� -HVW� WR�

]MDZLVNR�� NWyUH� SROHJD� QD� W\P�� ĪH� ]ELRUQLNL�ZRGQH� Vą�Z]ERJDFDQH�SU]H]� VNáDG�
QLNL� RGĪ\ZF]H� WDNLH� MDN� D]RW� L� IRVIRU�� =MDZLVNR� WR Z\VWĊSXMH� QDWXUDOQLH�OXE�MHVW�
VSRZRGRZDQH� SU]H]� G]LDáDOQRĞü� F]áRZLHND�� 3RZRGXMH� WR� UR]ZyM� ILWRSODQNWRQX��
G]LĊNL� F]HPX�Z]UDVWD�Ī\]QRĞü�ZRG\��

0RU]H�%DáW\FNLH�MHVW�]ELRUQLNLHP�ZRGQ\P��NWyU\ V]F]HJyOQLH� MHVW�]DJURĪRQ\
SURFHVHP�HXWURIL]DFML��6SRZRGRZDQH�MHVW�WR�SU]HGH�ZV]\VWNLP�W\P��ĪH�DĪ�����RE�
V]DUX�(XURS\�SRáRĪQH�MHVW�Z�REUĊELH�]OHZLVND�%DáW\NX��(XWURIL]DFMD�Z\VWĊSXMąFD�
Z 0RU]X�%DáW\FNLP�VSRZRGRZDQD�MHVW�Z�JáyZQHM�PLHU]H�]E\W�GXĪą�LORĞFLą�]DQLH�
F]\V]F]HĔ�NRPXQDOQ\FK�RUD]�SU]HP\VáRZ\FK��NWyUH�WUDILDMą�U]HNDPL�GR�PRU]D��:ą�
VNLH� FLHĞQLQ\� GXĔVNLH� SRZRGXMą�� ĪH�Z\PLDQD�ZyG� ]�2FHDQHP�$WODQW\FNLP�MHVW�
PRFQR�XWUXGQLRQD��)DNW�WHQ�SRWĊJXMH�]MDZLVNR�HXWURIL]DFML�%DáW\NX�

.RQVHNZHQFMą� HXWURIL]DFML� MHVW� XERJD� IDXQD� RUD]� IORUD�Z�ZRGDFK�0RU]D�
%DáW\FNLHJR�� ,QQ\P�QHJDW\ZQ\P�VNXWNLHP�MHVW�Z\PLHUDQLH�ZLHOX�JDWXQNyZ�U\E��
SU]H]�FR�P�LQ��VSDGDMą�]\VNL�U\EDNyZ�]ZLą]DQH�]�SRáRZHP�U\E�RUD]�PDOHMH�LORĞü�
SRNDUPX� GOD� VVDNyZ�� =ZLĊNV]HQLH SURFHVyZ� HXWURIL]DFML� SRZRGXMH� F]DVDPL�
]DND]�NąSLHOL�Z�ZRGDFK�%DáW\NX��6SRZRGRZDQH�MHVW�WR�UR]ZRMHP�VLQLF��NWyUH�Vą�
QLHEH]SLHF]QH� GOD�]GURZLD�OXG]L��

,QQ\PL� URG]DMHP� ]DQLHF]\V]F]HĔ� Z\VWĊSXMąF\FK� Z� 0RU]X� %DáW\FNLP� MHVW�
EURĔ�FKHPLF]QD��

=DWRSLRQD� DPXQLFMD�FKHPLF]QD�Z�ZRGDFK�0RU]D�%DáW\FNLHJR�MHVW�W\NDMąFą�
ERPEą�HNRORJLF]Qą��NWyUD�PRĪH�Z\EXFKQąü�Z�NDĪGHM�FKZLOL��6WDQRZL�RQD�EDUG]R�
GXĪH� ]DJURĪHQLH� QLH� W\ONR� GOD� HNRV\VWHPX�%DáW\NX��DOH�WDNĪH�GOD�]GURZLD�L Ī\FLD�
PLHV]NDĔFyZ�EDáW\FNLHJR�Z\EU]HĪD��'R�F]DVyZ�G]LVLHMV]\FK�RGNU\WR�RN�����PLHMVF��
JG]LH�]DWRSLRQD�MHVW�EURĔ�FKHPLF]QD��1DMZLĊNV]H�MHM�VNXSLVND�]QDMGXMą�VLĊ�Z�RNROL�
FDFK�*áĊEL�%RUQKROVNLHM��0DáHJR�%HáWX�RUD]�Z�SRáXGQLRZR±]DFKRGQLHM�F]ĊĞü�*áĊEL�
*RWODQG]NLHM��:LDGRPR�UyZQLHĪ��ĪH�F]ĊĞü�WHM�DPXQLFML�]QDMGXMH�VLĊ�Z�SROVNLHM�VWUHILH�
HNRQRPLF]QHM�Z�RNROLFDFK�.RáREU]HJX��'DUáRZD�RUD]�+HOX��ĝPLHWQLVNLHP�WHM�EURQL�
MHVW�WDNĪH�*áĊELD�*GDĔVND�RUD]�5\QQD�6áXSVND�

=MDZLVNR� Z\VWĊSRZDQLD� EURQL� FKHPLF]QHM� Z� ZRGDFK� 0RU]D� %DáW\FNLHJR�
MHVW� ]MDZLVNLHP� QLH]Z\NOH� JURĨQ\P�� SRQLHZDĪ� V]DFXMH� VLĊ�� ĪH� Z� SU]\SDGNX�
XZROQLHQLD� VLĊ� ]H� ]ELRUQLNyZ� RN�� ����VXEVWDQFML�FKHPLF]Q\FK��Ī\FLH�Z�%DáW\NX�
RUD]�Z]GáXĪ� MHJR�Z\EU]HĪD�XOHJáRE\� FDáNRZLWHPX�Z\JLQLĊFLX� QD�RNUHV�����ODW�

,QQ\PL�VXEVWDQFMDPL��NWyUH�ZSá\ZDMą�QD�GXĪH�]DQLHF]\V]F]HQLH�0RU]D�%Dá�
W\FNLHJR� Vą� VXEVWDQFMH� WRNV\F]QH�� Z� W\P� JáyZQLH� PHWDOH� FLĊĪNLH�� 6XEVWDQFMH�
WRNV\F]QH� SR� SU]HGRVWDQLX� VLĊ� GR�ZyG�0RU]D�%DáW\FNLHJR�]RVWDMą�SRGGDQH�SUR�
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FHVRP� IL]\F]Q\P�� FKHPLF]Q\P� L� ELRORJLF]Q\P�� 2]QDF]D� WR�� ĪH� VXEVWDQFMH� WH�
UR]G]LHODMą� VLĊ�SRPLĊG]\� ZRGĊ��RVDG\��D�RUJDQL]P\� Ī\ZH�

,QQ\PL� VXEVWDQFMDPL�� NWyUH� ]DQLHF]\V]F]DMą�0RU]H�%DáW\FNLH�Vą�VXEVWDQFMH�
URSRSRFKRGQH�WDNLH�MDN�URSD��SURGXNW\�QDIWRZH�RUD]�ROHMH�QDSĊGRZH��7UDILDMą�GR�
ZyG� 0RU]D� %DáW\FNLHJR� ZVNXWHN� DZDULL� WDQNRZFyZ�� ]U]XWyZ� ZyG� ]Ċ]RZ\FK�
L EDODVWRZ\FK��NROL]ML� VWDWNyZ��D�WDNĪH�DZDULL�ZLHĪ�ZLHUWQLF]\FK�

'R�0RU]D�%DáW\FNLHJR�URF]QLH�WUDILD�RN���������W\V��WRQ�VXEVWDQFML�URSRSR�
FKRGQ\FK��6XEVWDQFMH�WH�FHFKXMą�VLĊ�GXĪą�WUZDáRĞFLą��

2VWDWQLą� JUXSą� VXEVWDQFML��NWyUH�ZSá\ZDMą�QD�]DQLHF]\V]F]HQLH�0RU]D�%Dá�
W\FNLHJR� Vą� ]DQLHF]\V]F]HQLD�PLNURELRORJLF]QH�� NWyUH� SRFKRG]ą� ] QLHRF]\V]F]R�
Q\FK� ĞFLHNyZ� PLHMVNLFK�� UROQLF]\FK� JRVSRGDUVWZ� KRGRZODQ\FK�� RGSDGyZ� VSR�
Ī\ZF]\FK�RUD]�KRGRZOL� U\E��

0RU]H�%DáW\FNLH� MHVW� DNZHQHP�ZRGQ\P�� NWyU\ MHVW�PRFQR�]DQLHF]\V]F]R�
Q\��: QDMZLĊNV]\FK� LORĞFLDFK� GR�%DáW\NX� WUDILDMą� ]ZLą]NL� D]RWX��IRVIRUX��SRWDVX�
RUD]� VRGX�� ]ZLą]NL� WRNV\F]QH� �JáyZQLH�PHWDOH� FLĊĪNLH��� VXEVWDQFMH� URSRSRFKRG�
QH� RUD]� LQQH� ]DQLHF]\V]F]HQLD� �JáyZQLH� ĞPLHFL���1DMZLĊNV]H� ]DJURĪHQLH� ]�ZZ��
VXEVWDQFML�VWDQRZLą�]ZLą]NL�ELRJHQQH��D�ZLĊF�]ZLą]NL�D]RWX��IRVIRUX��SRWDVX�RUD]�
VRGX�� 6ą� RQH� RGSRZLHG]LDOQH� ]D� SURFHV� HXWURIL]DFML�ZyG�� 3URFHV� WHQ�SROHJD�QD�
W\P�� ĪH� Z� DNZHQLH� ZRGQ\P� QDVWĊSXMH� ]QDF]Q\� UR]NZLW� JORQyZ�PRUVNLFK�� 3R�
SHZQ\P� F]DVLH� JORQ\� REXPLHUDMą�� D� LFK� UR]NáDGHP� ]DMPXMą� VLĊ� EDNWHULH�� NWyUH�
]XĪ\ZDMą� SU]\� W\P� EDUG]R� GXĪR� WOHQX�� QLH]EĊGQHJR�GR�Ī\FLD�LQQ\P�RUJDQL]PRP�
�VVDNRP��U\ERP�L�VNRUXSLDNRP��
͵Ǥ ����Ï������Ï������Ñ��������ǡ�������¦��������������������

���Ï�����������������������ä����×����������Ï��������
:ĞUyG�ZLHOX�LQLFMDW\Z�QD�U]HF]�F]\VWRĞFL�ZyG�0RU]D�%DáW\FNLHJR�MHVW�3ODQ�

']LDáDĔ� +HOFRP�� %DáW\FNL� 3ODQ� ']LDáDQLD� +(/&20� WR� SU]\NáDG� LQLFMDW\Z\��
NWyUD� ]RVWDáD� ]DLQLFMRZDQD� Z� UDPDFK� UHJLRQDOQHM� VWUDWHJLL�� NWyUD�PLDáD� QD� FHOX�
GRSURZDG]Lü� GR� SRSUDZ\� VWDQX� ĞURGRZLVND� 0RU]D� %DáW\FNLHJR�� 3URJUDP� E\á�
WZRU]RQ\� EOLVNR� GZD� ODWD� SU]H]� SDĔVWZD�� EĊGąFH� F]áRQNDPL�.RPLVML�+HOVLĔVNLHM�
�+(/&20��RUD]�VWDQRZL�SLHUZV]\�QD�ĞZLHFLH�SURJUDP�G]LDáDĔ�QD�U]HF]�RFKURQ\�
PRU]D �KWWS���ZZZ�EVDS�SO�� GDWD�GRVWĊSX ������������

:�UDPDFK�WHM�VWUDWHJLL�+(/&20�GąĪ\�VLĊ�GR�]GHF\GRZDQHJR�RJUDQLF]HQLD�
]DQLHF]\V]F]HĔ�%DáW\NX�RUD]�SU]\ZUyFHQLD�MHJR�GREUHJR�VWDQX�HNRORJLF]QHJR�GR�
URNX� ������ %DáW\FNL� 3ODQ�']LDáDQLD�� ]RVWDá� SU]\MĊW\� SU]H]� SU]HGVWDZLFLHOL� QDVWĊ�
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SXMąF\FK� U]ąGyZ�� 3ROVNL�� /LWZ\�� àRWZ\�� (VWRQLL�� 'DQLL�� 1LHPLHF�� 5RVML�� 6]ZHFML�
L� )LQODQGLL�� .RQZHQFMD� E\áD� V\JQRZDQD� ��� OLVWRSDGD� ����� U� Z�.UDNRZLH��3UR�
JUDP�SU]\Mąá� UyZQLHĪ�SU]HGVWDZLFLHO� NRPLVDU]D�8(�GV��ĞURGRZLVND�

6\JQDWDULXV]H� SURJUDPX��ZVND]\ZDOL� QD� WR�� ĪH�LQLFMDW\ZD�WD�PD�G]LDáDü�QD�
]DVDG]LH� UHNRPHQGDFML�� F]\OL�PRUDOQ\FK�� D� WDNĪH� F]ĊĞFLRZR�SUDZQ\FK�]RERZLą�
]DĔ� SRV]F]HJyOQ\FK� NUDMyZ� +(/&20�� 0RQLWRURZDQLH SRVWĊSyZ� Z� ]DNUHVLH�
UHDOL]DFML� %DáW\FNLHJR� 3ODQX� ']LDáDQLD� GRSURZDG]LáR GR� SRZRáDQLD� VSHFMDOQHM�
LQVW\WXFML� QD�SRVLHG]HQLX� +(/&20�

:� UDPDFK� SURJUDPX� NRQZHQFML� ]DZDUWH� ]RVWDá\�G]LDáDQLD�Z�F]WHUHFK�F]Ċ�
ĞFLDFK�� NWyUH� ]RVWDá\� X]QDQH� ]D� QDMZDĪQLHMV]H� GOD�RFKURQ\�ĞURGRZLVND�PRUVNLH�
JR� %DáW\NX�� 3RVWDQRZLRQR� VNXSLü� VLĊ� QD� QDVWĊSXMąF\FK� FHODFK� VWUDWHJLF]Q\FK
�KWWS���ZZZ�EVDS�SO�� GDWD�GRVWĊSX�������������

� ]DSRELHJDQLX� HXWURIL]DFML�� F]\OL� QDGPLHUQHPX� Z]URVWRZL� VXEVWDQFML� RG�
Ī\ZF]\FK�� NWyUH SU]\F]\QLDMą� VLĊ� GR� QLHQDWXUDOQHJR� ]DNZLWDQLD� JORQyZ��
D FR�]D�W\P�LG]LH�GR�SRZVWDZDQLD�VWUHI�EH]WOHQRZ\FK�
� SU]HFLZG]LDáDQLX� ]U]XWyZ� VXEVWDQFML� QLHEH]SLHF]Q\FK�� Z� W\P� UDNRWZyU�
F]\FK�L�WRNV\F]Q\FK�GLRNV\Q� �P�LQ��D]RWX��UWĊFL�L�IRVIRUX��
� ]DSHZQLHQLX� SU]\MD]QHJR� GOD�ĞURGRZLVND�WUDQVSRUWX�PRUVNLHJR�
� RFKURQLH� ELRUyĪQRURGQRĞFL� �EH]SLHF]HĔVWZR� HZROXFML� RUD]� WUZDáRĞFL�
XNáDGyZ�SRGWU]\PXMąF\FK� Ī\FLH�Z�ELRVIHU]H��
%DáW\FNL� 3ODQ� ']LDáDQLD� PD� ]D� ]DGDQLH� FKURQLü� V\VWHP� QDWXUDOQ\� 0RU]D�

%DáW\FNLHJR�� SR� WR� E\� ]DSHZQLü�PRĪOLZRĞü� ]UyZQRZDĪRQHJR� XĪ\WNRZDQLD� FHQ�
Q\FK�]DVREyZ�PRUVNLFK�Z�SU]\V]áRĞFL��

.ROHMQą� LQLFMDW\Zą� MHVW� G]LDáDQLH� U]ąGX� SROVNLHJR� ZUD]� ]� SDĔVWZDPL�:\�
PLDUX�3yáQRFQHJR�QD�U]HF]�RFKURQ\�ĞURGRZLVND�0RU]D�%DáW\FNLHJR��

:\PLDU� 3yáQRFQ\� WR� HJ]HPSOLILNDFMD� SROLW\F]QHM� SODWIRUP\� ZVSyáSUDF\��
Z UDPDFK� NWyUHM� VNXSLD� VLĊ� NUDMH� 8QLL� (XURSHMVNLHM�� MHM� SDĔVWZD� F]áRQNRZVNLH��
D WDNĪH�NUDMH�SDUWQHUVNLH��,VODQGLĊ��1RUZHJLĊ�L�5RVMĊ��3RGVWDZRZ\P�FHOHP�WHJR�
G]LDáDQLD�VWDMH�VLĊ�]DSHZQLHQLH�ZVSyOQHM�SáDV]F]\]Q\�GOD�SURPRZDQLD�GLDORJX�RUD]�
Z\PLHUQHM�ZVSyáSUDF\��'OD�NUDMyZ�XF]HVWQLF]ąF\FK�Z�W\P�SURMHNFLH�ZDĪQH�]QDF]H�
QLH� SHáQL� UyZQLHĪ� Z]PRFQLHQLH� VWDELOQRĞFL� RUD]�ZVSRPDJDQLH� LQWHJUDFML� HNRQR�
PLF]QHM��NRQNXUHQF\MQRĞFL��ZUD]�]H�]UyZQRZDĪRQ\P�UR]ZRMHP�Z�3yáQRFQHM�(XUR�
SLH��Ä3LHUZRWQLH�]RVWDá�RQ�XUXFKRPLRQ\�Z����� U���D�RG�SRF]ąWNX������U��RNUHĞOD�VLĊ�
JR�GZRPD�GRNXPHQWDPL��'HNODUDFMą�GRW\F]ąFą�SROLW\NL�:\PLDUX�3yáQRFQHJR�RUD]�
'RNXPHQWHP�UDPRZ\P�SROLW\NL�:\PLDUX�3yáQRFQHJR��:\PLDU�3yáQRFQ\�MHVW�UH�
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JLRQDOQ\P�Z\UD]HP�F]WHUHFK�:VSyOQ\FK�3U]HVWU]HQL�8(�L�5RVML�RUD]�QDU]ĊG]LHP�
UHDOL]RZDQLD�LFK�PDS�GURJRZ\FK´��7RPDOD�������V� �����

3U]\MĊFLH� NRQZHQFML�KHOVLĔVNLHM��RUD]�GHNODUDFML�Z�VSUDZLH�RFKURQ\�%DáW\NX�
GRSURZDG]LáR� GR� ]DLQLFMRZDQLD� NRQNUHWQ\FK� G]LDáDĔ�Z� W\P� ]DNUHVLH��'RV]áR� GR�
]DWZLHUG]HQLD� NRPSOHNVRZHJR� SURJUDPX� SU]\ZUyFHQLD� UyZQRZDJL� HNRORJLF]QHM�
0RU]D�%DáW\FNLHJR�QD�ODWD�����±������,�ID]D�SURJUDPX��L�����±������,,�ID]D�SUR�
JUDPX���2NUHĞORQH�Z� WUHĞFL� SURJUDPX� LQLFMDW\Z\� REHMPRZDá\�P�LQ���GąĪHQLH�GR�
VWZRU]HQLD�QRZ\FK��EDUG]LHM�VNXWHF]Q\FK�UHJXODFML�SUDZQ\FK��NWyUH�PLDá\�SR]ZROLü�
RFKURQLü� ĞURGRZLVNR�0RU]D�%DáW\FNLHJR�� 3DĔVWZD�]DDQJDĪRZDQH�Z WHQ�SURMHNW�
PLDá\�SURPRZDü�G]LDáDOQRĞü�LQZHVW\F\MQą�PDMąFą�SR]ZROLü�RJUDQLF]\ü�ĨUyGáD�]D�
QLHF]\V]F]HĔ�� WZRU]\ü� V\VWHP\� ]DU]ąG]DQLD� ]OHZQLDPL�SU]\EU]HĪQ\PL�L WHUHQDPL�
SRGPRNá\PL��D�WDNĪH�HGXNDFMĊ�HNRORJLF]Qą��3URJUDP�SR]ZROLá�WDNĪH�RNUHĞOLü�PLHM�
VFD�Z�UHJLRQLH�EDáW\FNLP��NWyUH�E\á\�V]F]HJyOQLH�]DJURĪRQH�HNRORJLF]QLH�± W]Z��KRW�
VSRWV��JRUąFH�SXQNW\���:�SLHUZRWQHM�ZHUVML�GRV]áR�GR�]LGHQW\ILNRZDQLD�����JRUą�
F\FK�SXQNWyZ�QD�FDá\P�REV]DU]H�]OHZQL�%DáW\NX��

3RPLPR�GRVWU]HJDOQ\FK�HIHNWyZ�Z�]DNUHVLH�G]LDáDĔ�QD�U]HF]�SRSUDZ\�VWDQX�
ĞURGRZLVND�0RU]D�%DáW\FNLHJR��SDĔVWZD�UHJLRQX�Z�GDOV]\P�FLąJX�PDMą�ZLHOH�GR�
]URELHQLD��)DNW�WHQ�X]DVDGQLD�DQJDĪRZDQLH�VLĊ�Z�SURMHNW\�]�]DNUHVX�RFKURQ\�ĞURGR�
ZLVND�WDNĪH�LQQ\FK�SRGPLRWyZ��3U]\NáDGHP�WDNLHM�LQLFMDW\Z\�PRĪH�E\ü�G]LDáDQLH�
]RUJDQL]RZDQH�Z�PDMX������U���:yZF]DV�WR�RGE\áD�VLĊ�NRQIHUHQFMD�SRĞZLĊFRQD�
SUREOHPDW\FH�EH]SLHF]HĔVWZD�PRUVNLHJR�L�RFKURQ\�ĞURGRZLVND��-HM�]ZRáDQLH�E\áR�
ZVSyOQ\P� SU]HGVLĊZ]LĊFLHP� WU]HFK� UHJLRQDOQ\FK�RUJDQL]DFML�]�REV]DUX�SRáXGQLR�
ZHJR�%DáW\NX��6\G6DP��ZVSyáSUDFD�Z�REV]DU]H�SRáXGQLRZHM�6]ZHFML���%DOWLF�6HD�
6HYHQ,VODQGV��%���RUD]�(XURUHJLRQX�%DáW\N �7RPDOD�������V�������

:LHOH� LQLFMDW\Z� ]ZLą]DQ\FK�]�RFKURQą�ĞURGRZLVND�0RU]D�%DáW\FNLHJR� UHD�
OL]XMH�VLĊ�SU]\�Z\GDWQ\P�ZVSDUFLX�8(���QS��IXQGXV]�VSyMQRĞFL���(J]HPSOLILNDFMą�
Z� W\P� Z\PLDU]H� PRĪH� VWDü� VLĊ� SURMHNW� UHDOL]RZDQ\� SU]H]� JPLQĊ� *GDĔVN�
Z ODWDFK� ����±������ NWyU\� SROHJDá� QD� GąĪHQLX� GR� RJUDQLF]HQLD�áDGXQNyZ�]DQLH�
F]\V]F]HĔ� ZQRV]RQ\FK� GR� %DáW\NX ]� REV]DUX� PLDVWD�� 1D� G]LDáDQLD� ]ZLą]DQH�
] W\P� FHOHP� Z\GDQR� ����POQ� ]á��:� UDPDFK� WHJR� SURMHNWX� GąĪRQR� GR� WHJR�� E\�
VWDQ� LQIUDVWUXNWXU\� PLHMVNLHM�� PDMąFHM� LVWRWQ\�ZSá\Z� QD� VWDQ� ĞURGRZLVND�� ]RVWDá�
GRSURZDG]RQ\� GR�SR]LRPX� RGSRZLDGDMąFHJR� VWDQGDUGRP�8(��

3RSUDZD� VWDQX� ĞURGRZLVND� QD� JGDĔVNLFK� SODĪDFK� E\áD� PRĪOLZD� UyZQLHĪ�
Z Z\QLNX� OLNZLGDFML� �Z� ����� U��� 2F]\V]F]DOQL� ĝFLHNyZ� *GDĔVN� =DVSD�� ĝFLHNL�
] RF]\V]F]DOQL� WUDILDá\�ZF]HĞQLHM�GR�EDVHQX�SRUWRZHJR�
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:LHOH� LVWRWQ\FK� LQIRUPDFML� QD� WHPDW� ]DDQJDĪRZDQLD� ZáDG]� SROVNLFK�

Z RFKURQĊ�0RU]D�%DáW\FNLHJR�PRĪQD�RGQDOHĨü�Z�UyĪQHJR�URG]DMX�GRNXPHQWDFK�
VWUDWHJLF]Q\FK�� 6WDQRZLą� RQH�ZDĪQH� ĨUyGáR�ZLHG]\� QD�WHPDW�G]LDáDĔ�ZáDG]�SRO�
VNLFK�Z� ]DNUHVLH� SURPRZDQLD� LGHL� GEDQLD� R� ĞURGRZLVNR� QDWXUDOQH�%DáW\NX�� (J�
]HPSOLILNDFMą� WDNLHJR� GRNXPHQWX�PRĪH� E\ü�5DSRUW� ]� UHDOL]DFML� SROLW\NL�PRUVNLHM�
53�]D������U��

:� UDPDFK� SUDF� HNVSHUFNLFK� JUXS� URERF]\FK� +(/&20� GRV]áR� P�LQ�� GR�
Z\SUDFRZ\ZDQLD� ]DOHFHĔ� QD� WHPDW� SRWU]HE\� SRGMĊFLD� RGSRZLHGQLFK� G]LDáDĔ� QD�
V]F]HEOX� NUDMRZ\P�Z� FHOX�RVLąJQLĊFLD�GREUHJR�VWDQX�ĞURGRZLVND�ZyG�PRUVNLFK�
GR� URNX� ������']LDáDQLD� WH� RGQRVLá\� VLĊ� ]DUyZQR� GR� VDP\FK�ZyG�PRUVNLFK��MDN�
L FDáHJR� REV]DUX� ]OHZLVND� 0RU]D� %DáW\FNLHJR� �5DSRUW� ]� UHDOL]DFML� SROLW\NL�PRU�
VNLHM�53�Z����� U���

:LHOH�LQLFMDW\Z�QD�U]HF]�RFKURQ\�0RU]D�%DáW\FNLHJR�UHDOL]RZDQ\FK�MHVW�SU]\�
Z\GDWQ\P�ZVSDUFLX�8(�QS��IXQGXV]�VSyMQRĞFL��']LDáDQLD�UHDOL]RZDQH�Vą�UyZQLHĪ�Z�
Z\PLDU]H�ORNDOQ\P�L�SU]\NáDGHP�PRĪH�E\ü�UHDOL]DFMD�SURMHNWX�Z =DWRFH�*GDĔVNLHM�
SW��Ä2FKURQD�ZyG�SU]\EU]HĪQ\FK�%DáW\NX�± 1()$�%$/7�,,´�

2SUyF]� 0LQLVWHUVWZD� ĝURGRZLVND� L LQQ\FK� SRGPLRWyZ� ZáDG]\� SXEOLF]QHM�
DQJDĪXMą� VLĊ� UyĪQHJR� W\SX� RUJDQL]DFMH� SR]DU]ąGRZH�� ,FK� XG]LDá� SROHJD�QD�REMĊ�
FLX� GDQHM� LQLFMDW\Z\� KRQRURZ\P� SDWURQDWHP�� F]\� WHĪ� VSRQVRULQJLHP�� :� W\P�
PLHMVFX� ZDUWR� SU]HGVWDZLü� SU]\NáDG\� GZyFK� DNFML� UHDOL]RZDQ\FK� SU]H]� RUJDQL�
]DFMH�SR]DU]ąGRZH��

3U]\NáDGHP� DNFML�� NWyUą� URNURF]QLH� ZVSLHUD�0LQLVWHUVWZR� ĝURGRZLVND� MHVW�
DNFMD� VSU]ąWDQLD� %DáW\NX��:� UDPDFK� WHM� LQLFMDW\Z\� F]áRQNRZLH� )XQGDFML�1DV]D�
=LHPLD�ZUD]�]�%DUHIRRW�3URMHNW�&]\VWD�3ODĪD�L�5RZHURZ\P�5DMGHP�GOD�%DáW\NX�
P�LQ�� XĞZLDGDPLDOL� WXU\VWRP� RUD]�PLHV]NDĔFRP�Z\EU]HĪD�� MDN�LVWRWQH�]QDF]HQLH�
PD� GEDQLH� R� 0RU]H� %DáW\FNLH� ± MHJR� ]DVRE\� RUD]� UyĪQRURGQRĞü� ELRORJLF]Qą��
: UDPDFK� W\FK� G]LDáDĔ� SURZDG]RQH� E\á\� OHNFMH� SRND]RZH�� Z� WUDNFLH� NWyU\FK�
HGXNRZDQR� RVRE\� ]DLQWHUHVRZDQH��Z� MDNL� VSRVyE�PRĪQD� SU]\F]\QLü VLĊ GR� SR�
SUDZ\�VWDQX�%DáW\NX��3RSU]H]�HGXNDFMĊ�L�]DEDZĊ�)XQGDFMD�]DFKĊFDáD�VSRáHF]HĔ�
VWZR� GR� DNW\ZQHJR� G]LDáDQLD� QD� U]HF]� RFKURQ\�%DáW\NX� ± XQLNDOQHJR� L�ZUDĪOL�
ZHJR� HNRV\VWHPX�� NWyU\� MHVW� PLHMVFHP� Z\SRF]\QNX� ZLHOX� 3RODNyZ
�KWWS���ZZZ�QDV]D]LHPLD�SO�DNWXDOQRVFL�EDOW\N�WH]�PR]H�ILQDORZ\�ZHHNHQG�
NDPSDQLL�KWPO� GDWD�GRVWĊSX �����������

,QQą� NDPSDQLą�Z� SURPRZDQLH�� NWyUHM� ]DDQJDĪRZDáR� VLĊ�0LQLVWHUVWZR�ĝUR�
GRZLVND�.DPSDQLD��WR &]\VWH�SODĪH�± QRZH�Ī\FLH�SXV]HN�
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=D� WHQ� SURMHNW� RGSRZLDGDMą� F]áRQNRZLH� IXQGDFML� 5HFDO�� NWyU]\� SURZDG]LOL�

QDG� SROVNLP�PRU]HP� DNFMĊ�]ELHUDQLD�DOXPLQLRZ\FK�SXV]HN�RUD]�HGXNDFMĊ�HNROR�
JLF]Qą�� -DN� LQIRUPRZDOL� SU]HGVWDZLFLHOH� WHM� RUJDQL]DFML� NDĪGHJR� URNX� %DáW\N�
SU]\FLąJDá�ZLHOX�WXU\VWyZ��D SROVNLH�SODĪH�VWDMą�VLĊ�FRUD]�EDUG]LHM�SRSXODUQH�

=D� JáyZQ\� FHO� SURMHNWX� Ä&]\VWH� SODĪH´� X]QDQR�SURPRZDQLH�HNRORJLF]QHJR�
Z\SRF]\QNX�� VHJUHJRZDQLD� ĞPLHFL� L SR]RVWDZLDQLD� SR� VRELH� F]\VWRĞFL� QD�PLHM�
VFX� Z\SRF]\QNX� .DPSDQLD� E\áD� F]ĊĞFLą� SURJUDPX�� NWyU\� REHMPRZDá� UyZQLHĪ�
LQQH�WXU\VW\F]QH�]DNąWNL�3ROVNL�

*UXSą� GRFHORZą�� GR� NWyUHM� VNLHURZDQR� RIHUWĊ�ZDUV]WDWyZ�Z UDPDFK�NDP�
SDQLL�� VWDá\� VLĊ� G]LHFL� L PáRG]LHĪ�Z ZLHNX� RG� � GR� ��� ODW��:� UDPDFK� DNFML�SU]H�
SURZDG]RQR� FR� QDMPQLHM� ����ZDUV]WDWyZ� GOD� NRORQLVWyZ��: WUDNFLH�ZF]HĞQLHM�
V]\FK� DNFML� F]áRQNRZLH�IXQGDFML�5HFDOO�SU]HSURZDG]LOL�RN������ZDUV]WDWyZ�HGX�
NDF\MQ\FK�GOD�SRQDG����W\VLĊF\�PáRG\FK�ZF]DVRZLF]yZ�

'OD�RVyE�GRURVá\FK�]RVWDá\�SU]\JRWRZDQH�SODNDW\�L NDUWNL�SRF]WRZH �]DZLH�
UDá\� RQH� LQIRUPDFMH� R� SXQNWDFK� VNXSX� VXURZFyZ� ZWyUQ\FK� OHĪąF\FK� Z SDVLH�
Z\EU]HĪD�%DáW\NX�� NWyUH�WUDILą�QD�NHPSLQJL��GR�VNOHSyZ�L EDUyZ��QD�VáXS\�RJáR�
V]HQLRZH� RUD]� GR� LQQ\FK� PRĪOLZ\FK� PLHMVF� ZH� ZV]\VWNLFK� JPLQDFK� XF]HVWQL�
F]ąF\FK�Z NDPSDQLL�� .DPSDQLD� E\áD�ZVSyáILQDQVRZDQD� SU]H]�8QLĊ�(XURSHMVNą�
Z ����� UHV]WD� ĞURGNyZ� SRFKRG]LáD� RG� VWRZDU]\V]HĔ� G]LDáDMąF\FK� QD� U]HF]�
RFKURQ\�ĞURGRZLVND�L SURPRFML� HNRORJLL�� D�WDNĪH�RG�VDPRU]ąGyZ�WHU\WRULDOQ\FK��

:� UDPDFK� ]DFKRZDQLD� F]\VWRĞFL� ZyG� 0RU]D� %DáW\FNLHJR� RUJDQL]XMH� VLĊ�
UyZQLHĪ�ZLHOH�DNFML�VSRáHF]Q\FK�MDN�± 0LĊG]\QDURGRZH�6SU]ąWDQLH�%DáW\NX�RUD]�
Ä%DáW\N�WHĪ�PRĪH´��:�FHOX�LQIRUPRZDQLD�PLHV]NDĔFyZ�R�UHDOL]RZDQ\FK�DNFMDFK�
Z\NRU]\VWXMH� VLĊ�NDPSDQLH�PHGLDOQH�RUD]�PHGLD�VSRáHF]QRĞFLRZH��1DOHĪ\�WDNĪH�
SRGNUHĞOLü�� ĪH� 0LQLVWHUVWZR� 2FKURQ\� ĝURGRZLVND� DNW\ZQLH� XF]HVWQLF]\�Z�PH�
GLDFK� VSRáHF]QRĞFLRZ\FK�� JG]LH� LQIRUPXMH� R� UHDOL]RZDQ\FK� G]LDáDQLDFK� Z� W\P�
]DNUHVLH��
ͶǤ ��������ä�������������������������������

'OD� SRWU]HE� QLQLHMV]HJR� PDWHULDáX� SU]HSURZDG]RQR� VRQGDĪ� GLDJQRVW\F]Q\�
QD� SUyELH� ��� UHVSRQGHQWyZ�Z�.RV]DOLQLH�Z�&HQWUXP�+DQGORZ\P�Ä$WULXP´�ZH�
ZU]HĞQLX� ����� U��:� EDGDQLDFK� JáyZQ\P� NU\WHULXP� E\áR� XNRĔF]RQH� ���ODW��'R�
EyU� SUyE\� EDGDZF]HM�PLDá� FKDUDNWHU� RSDUW\� QD� SRGVWDZLH� RFKRWQLNyZ�� F]\OL�UH�
VSRQGHQWyZ� GREURZROQLH� GHNODUXMąF\FK� VZyM� XG]LDá�Z� EDGDQLDFK�� 3UREOHP� ED�
GDZF]\� GRW\F]\á� VWRSQLD� ]QDMRPRĞFL� LQLFMDW\Z� QD� U]HF]� ]DFKRZDQLD� F]\VWRĞFL�



��� (XURSD�5HJLRQXP�;;9,,, ������
ZyG�0RU]D�%DáW\FNLHJR��$QNLHWRZDQL� RWU]\PDOL� NZHVWLRQDULXV]��Z� NWyU\P� E\áR�
���S\WDĔ�SUREOHPRZ\FK�L���S\WDQLD�PHWU\F]NRZH�

:� SLHUZV]\P� S\WDQLX� UHVSRQGHQFL� ]RVWDOL� SRSURV]HQL� R�ZVND]DQLH�� F]\� Vą�
LP� ]QDQH� DNFMH� SRGHMPRZDQH� QD� U]HF]� RFKURQ\� ĞURGRZLVND�QDWXUDOQHJR�0RU]D�
%DáW\FNLHJR�� %DGDQLH�PLDáR� QD�FHOX�RNUHĞOLü�SR]LRP�ZLHG]\�JUXS\�GRFHORZHM�QD�
WHPDW� LQLFMDW\Z� SRGHMPRZDQ\FK� Z� ]ZLą]NX� ]� GEDQLHP� R� F]\VWRĞü� Z� UHMRQLH�
0RU]D�%DáW\FNLHJR��$QNLHWRZDQL�PLHOL�Z� W\P� SU]\SDGNX� WU]\� URG]DMH�RGSRZLH�
G]L� GR�Z\ERUX�� Ä7DN´��Ä1LH´��Ä7UXGQR� SRZLHG]LHü´��

3RGGDMąF� DQDOL]LH� ]JURPDG]RQ\�PDWHULDá� EDGDZF]\�PRĪQD� X]QDü�� LĪ�ZLĊN�
V]RĞü�XF]HVWQLNyZ�EDGDQLD�Vá\V]DáD�R�DNFMDFK�]ZLą]DQ\FK�]�RFKURQą�ĞURGRZLVND�
QDWXUDOQHJR�� 'RZRG]L� WHJR� ��� RGSRZLHG]L� QD� 7$.�� 3R]RVWDOL� EDGDQL� Z\EUDOL�
RSFMĊ�Ä1LH´�± ���RVyE�OXE�Ä7UXGQR� SRZLHG]LHü´�± ��RVyE�

:� NROHMQ\P� S\WDQLX� SRVWDQRZLRQR� XV]F]HJyáRZLü� QLHFR� ]DSUH]HQWRZDQH�
ZF]HĞQLHM�S\WDQLH�L�DQNLHWRZDQL�PLHOL�ZVND]Dü��F]\�]QDMą�DNFMH�QD�U]HF]�RFKURQ\�
ĞURGRZLVND� 0RU]D� %DáW\FNLHJR� RUJDQL]RZDQH�� F]\� ZVSLHUDQH� SU]H] SRGPLRW\�
ZáDG]\� SXEOLF]QHM��8F]HVWQLF\� SRGREQLH�� MDN�Z� SU]\SDGNX�SLHUZV]HM�RGSRZLHG]L�
PLHOL� GR�Z\ERUX�WU]\�RSFMH�RGSRZLHG]L��7DN��1LH��7UXGQR�SRZLHG]LHü��3RUyZQX�
MąF�Z\QLNL� X]\VNDQH�Z� SLHUZV]\P�S\WDQLX��]�Z\QLNDPL�]�GUXJLHJR�S\WDQLD�PRĪ�
QD� VWZLHUG]Lü�� LĪ� VSDGáD� OLF]ED�RVyE��NWyUH�XG]LHOLá\�SR]\W\ZQHM�RGSRZLHG]L�QD�WR�
S\WDQLH�� 2GSRZLHGĨ� Ä7DN´� ]D]QDF]\áR� ��� EDGDQ\FK�� 1DWRPLDVW� RSFMĊ� Ä1LH´�
ZVND]DáR� ��� EDGDQ\FK�� 1DMPQLHM� ���� RVyE�� VWZLHUG]LáR�� LĪ� PD� SUREOHP�� E\�
Z VSRVyE� MHGQR]QDF]Q\� RGSRZLHG]LHü�QD�WR�S\WDQLH��=JURPDG]RQH�GDQH�SR]ZD�
ODMą� VWZLHUG]Lü�� ĪH� XF]HVWQLF]ąF\�Z� EDGDQLX� SRVLDGDMą� SHZLHQ� ]DVyE�ZLHG]\� QD�
WHPDW� DNFML� SURPXMąF\FK� RFKURQĊ� ĞURGRZLVND�� 3UREOHP� SRMDZLD� VLĊ�Z� V\WXDFML��
JG\� ]RVWDQą� ]DS\WDQL� R� EDUG]LHM� V]F]HJyáRZH� LQLFMDW\Z\�� :DUWR� ]DXZDĪ\ü�� ĪH�
Z GUXJLP� S\WDQLX� XF]HVWQLF]ąF\� Z� DQNLHFLH� ]RVWDOL� GRGDWNRZR� SRSURV]HQL�
R ZVND]DQLH�� MDNLH� DNFMH� QD� U]HF]� RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR�0RU]D�%Dá�
W\FNLHJR� Vą� LP� ]QDQH�� =� ���RGSRZLHG]L��ĞZLDGF]ąF\FK�R�]QDMRPRĞFL�DNFML�RUJD�
QL]RZDQ\FK� SU]H]� 0LQLVWHUVWZR� ĝURGRZLVND�� MHG\QLH� ��� DQNLHWRZDQ\FK� ]GHF\�
GRZDáR� VLĊ�ZVND]Dü�� MDNLH�Vą�WR�LQLFMDW\Z\��:H�ZV]\VWNLFK�SU]\SDGNDFK�EDGDQL�
PyZLOL� R�VSU]ąWDQLX�%DáW\NX�L�SODĪ�SRáRĪRQ\FK� QDG�W\P�PRU]HP��

:� S\WDQLX� WU]HFLP� XF]HVWQLF]ąF\� Z� EDGDQLX� DQNLHWRZ\P� PLHOL� ZVND]Dü��
] MDNLFK� ĨUyGHá� F]HUSLą� QDMF]ĊĞFLHM� LQIRUPDFMH� QD� WHPDW�RFKURQ\�ĞURGRZLVND�QD�
WXUDOQHJR�� &HOHP� WHJR� S\WDQLD� E\áR� X]\VNDQLH�ZLHG]\� RGQRĞQLH� QDMHIHNW\ZQLHM�
V]\FK� QRĞQLNyZ� LQIRUPDFML�� MHĞOL�PD� VLĊ� QD� XZDG]H� NZHVWLH� GRW\F]ąFH� RFKURQ\�
ĞURGRZLVND�� %DGDQL� PLHOL� GR� Z\ERUX� SLĊü� RSFML� RGSRZLHG]L�� ÄPHGLD� �79�� UD�
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GLR�´�� ÄUDSRUW\� VSHFMDOLVW\F]QH´�� Ä,QWHUQHW´�� ÄRG�]QDMRP\FK´��ÄRG�SU]HGVWDZLFLHOL�
0LQLVWHUVWZD´�� ÄLQQH´�� :� RSDUFLX� R� X]\VNDQH�Z\QLNL�PRĪQD� VWZLHUG]Lü�� LĪ� WU]\�
URG]DMH� ĨUyGHá� ]GHF\GRZDQLH� GRPLQXMą� QDG� SR]RVWDá\PL� RGSRZLHG]LDPL�� =DOLF]D�
VLĊ� GR� QLFK�� ÄPHGLD� WUDG\F\MQH´�� ÄUDSRUW\� VSHFMDOLVW\F]QH´� RUD]� ,QWHUQHW��2GSR�
ZLHG]L�WH�Z\EUDáR�áąF]QLH����EDGDQ\FK��1DMZLĊFHM�ZVND]DáR�QD�PHGLD�WUDG\F\MQH�
± ����QDVWĊSQLH�QD�,QWHUQHW����EDGDQ\FK�RUD]�UDSRUW\�VSHFMDOLVW\F]QH�± ���DQNLH�
WRZDQ\FK�� 2SFMĊ� ÄLQQH´� ]D]QDF]RQR� SLĊFLRNURWQLH�� QDWRPLDVW� RGSRZLHG]L� ÄRG�
]QDMRP\FK´� L�ÄRG�SU]HGVWDZLFLHOL� 0LQLVWHUVWZD´�± MHGQRNURWQLH�

:� NROHMQHM� F]ĊĞFL� DQNLHW\� MHM� XF]HVWQLF\� PLHOL� ZVND]Dü�� FR� Z]EXG]D� LFK�
V]F]HJyOQH� ]DLQWHUHVRZDQLH� SRGF]DV� RJOąGDQLD� NDPSDQLL�VSRáHF]Q\FK SRĞZLĊFR�
Q\FK� WHPDW\FH� RFKURQ\� ĞURGRZLVND��3U]HGVWDZLRQR�EDGDQ\P�QDVWĊSXMąFH�RSFMH�
RGSRZLHG]L�� ÄV]DWD� JUDILF]QD´�� ÄWHPDW\ND� SRUXV]DQD�Z� DNFMĹ �� ÄSRGPLRW� RUJDQL�
]XMąF\�NDPSDQLĊ´��ÄLQQH´�

'OD� EDGDQ\FK�PQLHMV]H� ]QDF]HQLH�PD�� NWR� RUJDQL]XMH� DNFMĊ�� R�ZLHOH�ZLĊN�
V]H�]QDF]HQLH�PD�WUHĞü�XĪ\WD�Z�WUHĞFL�NRPXQLNDWX��2GSRZLHGĨ�WĊ�]D]QDF]\áR����
EDGDQ\FK��QD�ÄV]DWĊ�JUDILF]Qą´�]ZUDFD�XZDJĊ����EDGDQ\FK��3R]RVWDáH�RGSRZLH�
G]L� Z\ELHUDáR� RGSRZLHGQLR� �� EDGDQ\FK� �SRGPLRW� RUJDQL]XMąF\� NDPSDQLĊ�� L� ��
�LQQH���

:� NROHMQ\P� S\WDQLX� EDGDQL� PLHOL� RGSRZLHG]LHü�� MDNLH� F]\QQLNL� GHF\GXMą�
R SRZRG]HQLX� SURPRZDQ\FK� Z� WUDNFLH� NDPSDQLL� VSRáHF]Q\FK� LGHL�� =DSUH]HQWR�
ZDQR� GR�Z\ERUX� SLĊü� RSFML�RGSRZLHG]L�± ÄGRWDUFLH�GR�V]HURNLHJR�JURQD�RGELRU�
FyZ´�� ÄSRVáXĪHQLH� VLĊ� HIHNW\ZQ\PL� QRĞQLNDPL� LQIRUPDFMĹ �� ÄZ\NRU]\VWDQLH� QR�
ZRF]HVQ\FK� WHFKQRORJLL� LQIRUPDW\F]Q\FK� GR� SURPRZDQLD� NRQFHSFML� RFKURQ\�
ĞURGRZLVND� QDWXUDOQHJR� 0RU]D� %DáW\FNLHJR´�� Ä]DDQJDĪRZDQLH� DXWRU\WHWyZ�
Z G]LHG]LQLH� RFKURQ\� ĞURGRZLVND´�� ÄLQQH´�� 6SRĞUyG� SU]HGVWDZLRQ\FK� �� RGSR�
ZLHG]L� ]GHF\GRZDQLH� SU]HZDĪDá\�� ÄGRWDUFLH� GR� V]HURNLHJR� JURQD� RGELRUFyZ´� ±
��� DQNLHWRZDQ\FK�� ÄSRVáXĪHQLH� VLĊ� HIHNW\ZQ\PL� QRĞQLNDPL� LQIRUPDFMĹ � ± ���
EDGDQ\FK� RUD]� ÄZ\NRU]\VWDQLH� QRZRF]HVQ\FK� WHFKQRORJLL���´� ± ��� UHVSRQGHQ�
WyZ�� �� DQNLHWRZDQ\FK� ]D]QDF]\áR� ÄLQQH´�� QDWRPLDVW� ��VWZLHUG]LáR��LĪ�ZDUXQNLHP�
VNXWHF]QHM�NDPSDQLL� MHVW�RGZRáDQLH� VLĊ�GR�DXWRU\WHWX�

:� S\WDQLX� ��UHVSRQGHQFL�PLHOL�GRNRQDü�RFHQ\�HIHNW\ZQRĞFL�NDPSDQLL�VSR�
áHF]Q\FK�� NWyUH� Vą� RUJDQL]RZDQH� SU]H]�0LQLVWHUVWZR� ĝURGRZLVND�� %DGDQL�PLHOL�
GR�Z\ERUX� QDVWĊSXMąFH� RSFMH�RGSRZLHG]L��ÄEDUG]R GREU]H´��ÄGREU]H´��ÄĞUHGQLR´��
ÄQLVNR´�� ÄEDUG]R� QLVNR´�� ÄWUXGQR� SRZLHG]LHü´�� =JURPDG]RQ\�PDWHULDá�EDGDZF]\�
SR]ZDOD� X]QDü�� LĪ� XF]HVWQLF]ąF\� Z� EDGDQLDFK� ĞUHGQLR� RFHQLDMą� HIHNW\ZQRĞü�
G]LDáDĔ� SURZDG]RQ\FK� SU]H]�0LQLVWHUVWZR� ĝURGRZLVND�Z� ]DNUHVLH� RFKURQ\�ĞUR�
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GRZLVND�0RU]D�%DáW\FNLHJR��'ZXG]LHVWX UHVSRQGHQWyZ�]GHF\GRZDáR�VLĊ�]D]QD�
F]\ü� RGSRZLHGĨ�ÄĞUHGQLR´��3R]RVWDáH�RGSRZLHG]L�QLH�E\á\�Z\ELHUDQH�WDN�F]ĊVWR��
2SFMĊ� ÄEDUG]R� GREU]H´� ]D]QDF]\áD� MHGQD� RVRE\�� RSFMĊ� ÄGREU]H´� GZLH� RVRE\��
RSFMĊ�ÄQLVNR´� ���ÄEDUG]R�QLVNR´����ÄWUXGQR� SRZLHG]LHü´�± ���

:�S\WDQLX� �� DQNLHW\� MHM� XF]HVWQLF\�PLHOL�ZVND]Dü��F]\�XZDĪDMą��ĪH�ZáDG]H�
SDĔVWZRZH� Z� SHáQL�Z\NRU]\VWXMą� VZRMH�PRĪOLZRĞFL� GR� SURPRZDQLD� G]LDáDĔ� QD�
U]HF]�RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR��:�W\P�SU]\SDGNX�EDGDQL�PLHOL�GR�Z\ER�
UX� WU]\� RSFMH� RGSRZLHG]L�� 7DN��1LH�� 7UXGQR� SRZLHG]LHü�� =JURPDG]RQ\�PDWHULDá�
EDGDZF]\�NDĪH�X]QDü��LĪ�Z�RFHQLH�UHVSRQGHQWyZ�SU]HGVWDZLFLHOH�ZáDG]�SXEOLF]�
Q\FK� QLH�Z\NRU]\VWXMą�Z� SHáQL� VZRMHJR� SRWHQFMDáX��'RZRGHP� QD� WR�PRĪH� E\ü�
OLF]ED� ZVND]DĔ� QD� RGSRZLHGĨ� Ä1LH´�� 2SFMĊ� WĊ ]GHF\GRZDáR� VLĊ� ]D]QDF]\ü� ���
XF]HVWQLNyZ� EDGDQLD�� :VND]DQLD� QD� SR]RVWDáH� RGSRZLHG]L� SUH]HQWRZDá\� VLĊ�
Z VSRVyE�QDVWĊSXMąF\��Ä7DN´�± ���RVyE��Ä7UXGQR�SRZLHG]LHü�± ���EDGDQ\FK�

:�S\WDQLX� yVP\P� XF]HVWQLF\� EDGDQLD� ]RVWDOL� SRSURV]HQL�R�RFHQĊ�ZL]HUXQ�
NX�0LQLVWHUVWZD�ĝURGRZLVND�Z�NRQWHNĞFLH�SURZDG]RQ\FK�DNFML�QD�U]HF]�RFKURQ\�
F]\VWRĞFL� 0RU]D� %DáW\FNLHJR�� %DGDQL� PRJOL� SRVáXĪ\ü� VLĊ� MHGQ\P� ]� V]HĞFLX�
ZVNDĨQLNyZ� RGSRZLHG]L�� :� W\P� SU]\SDGNX� PLHOL� GR� Z\ERUX� RSFMH�� ÄEDUG]R�
GREU]H´��ÄGREU]H´��ÄĞUHGQLR´�� ÄĨOH´��ÄEDUG]R�ĨOH´� ÄWUXGQR� SRZLHG]LHü´�

ÄĝUHGQLR´ RGSRZLHG]LDá\� ��� RVRE\�� 3R]RVWDáH� RSFMH� UR]áRĪ\á\� VLĊ�Z�PLDUĊ�
UyZQRPLHUQLH�� ÄEDUG]R� GREU]H´� ± ��� ÄGREU]H´� ± ��� ÄĨOH´� ± ���ÄEDUG]R�ĨOH´ ± ���
ÄLQQH´ ± ��RVyE�

:� SU]HGRVWDWQLP� S\WDQLX� DQNLHW\� SRVWDQRZLRQR� ]DS\WDü� EDGDQ\FK�� F]\�
XZDĪDMą�� ĪH� 0LQLVWHUVWZR� ĝURGRZLVNR� SRZLQQR� ]PLHQLü� FRĞ�Z� VZRMHM� NRPXQL�
NDFML�PDUNHWLQJRZHM��:�W\P�SU]\SDGNX�XF]HVWQLF\�EDGDQLD�PLHOL�GR�Z\ERUX�WU]\�
RSFMH� RGSRZLHG]L�� Ä7DN´�� Ä1LH´�� Ä7UXGQR� SRZLHG]LHü´�� =GHF\GRZDQD� ZLĊN�
V]RĞü� DQNLHWRZDQ\FK� X]QDáD�� LĪ� NRPXQLNDFMD� PDUNHWLQJRZD� 0LQLVWHUVWZD� Z\�
PDJD� ]PLDQ\�� ĝZLDGF]\� R� W\P� IDNW��ĪH�RGSRZLHGĨ�WĊ�]D]QDF]\áR����DQNLHWRZD�
Q\FK��=�NROHL� RGSRZLHGĨ� Ä1LH´�Z\EUDáR����EDGDQ\FK�

:�RVWDWQLP� S\WDQLX�DQNLHW\�EDGDQL�]RVWDOL�SRSURV]HQL�R�ZVND]DQLH�HZHQWX�
DOQ\FK� NLHUXQNyZ� ]PLDQ��Z� MDNLP�PLDáDE\�]PLHU]Dü�NRPXQLNDFMD�PDUNHWLQJRZD�
0LQLVWHUVWZD� ĝURGRZLVND�� 3U]HGVWDZLRQR� SLĊü� RSFML� RGSRZLHG]L�� ÄZLĊNV]D�
REHFQRĞü� Z� PHGLDFK� VSRáHF]QRĞFLRZ\FK´�� ÄZLĊNV]D� F]ĊVWRWOLZRĞü� DNFMĹ ��
ÄZLĊNV]H� ]DDQJDĪRZDQLH� ZH� ZVSyáSUDFĊ� ]� RUJDQL]DFMDPL� SR]DU]ąGRZ\PĹ ��
ÄZLĊNV]H� ]DDQJDĪRZDQLH� ZH�ZVSyáSUDFĊ� ]� VDPRU]ąGDPĹ �� ÄLQQH´��'ZLH� RGSR�
ZLHG]L� ]GHF\GRZDQLH� SU]HZDĪDá\�� =GHF\GRZDáR� VLĊ� MH� ]D]QDF]\ü� SRQDG� ����
ZV]\VWNLFK� XF]HVWQLNyZ� EDGDQLD�� %\á\� WR�� ÄZLĊNV]D� REHFQRĞü�Z�PHGLDFK� VSR�
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áHF]QRĞFLRZ\FK´� ± ���ZVND]DQLD� RUD]� ÄZLĊNV]D F]ĊVWRWOLZRĞü� RUJDQL]RZDQ\FK�
DNFMĹ ± ���RVyE�

$QDOL]XMąF� Z\QLNL� EDGDĔ�PRĪQD� VWZLHUG]Lü�� ĪH� ���� RVyE� VSRĞUyG� UHVSRQ�
GHQWyZ� Vá\V]DáR� R� LQLFMDW\ZDFK� QD� U]HF]� RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR�� MHG�
QDNĪH� W\ONR� ���� DQNLHWRZDQ\FK� RGSRZLHG]LDáR�� ĪH� ]QD� DNFMH� QD�U]HF]�RFKURQ\�
ĞURGRZLVND� QDWXUDOQHJR�� 1DMZLĊFHM� LQIRUPDFML� QD� WHPDW� RFKURQ\� ĞURGRZLVND�
QDWXUDOQHJR� DQNLHWRZDQL� F]HUSLą� ]� PHGLyZ� RUD]� ,QWHUQHWX�� FR� VWDQRZL� áąF]QLH�
���� ZV]\VWNLFK� RGSRZLHG]L�� :LĊNV]RĞü� DQNLHWRZDQ\FK� ]ZUDFD� V]F]HJyOQą�
XZDJĊ�QD�]DJDGQLHQLD�]ZLą]DQH�]�WHPDW\ND�SRUXV]DQHM�DNFML��D�WDNĪH�QD�HOHPHQ�
W\� JUDILF]QH�� :\EyU� WDNLHM� RGSRZLHG]L� SU]H]� DQNLHWRZDQ\FK� QLH� EXG]L� UDF]HM�
]G]LZLHQLD�� SRQLHZDĪ� ZLĊNV]RĞü� RGELRUFyZ� NRPXQLNDWyZ� PDUNHWLQJRZ\FK�
]ZUDFD� XZDJĊ�Z� JáyZQHM�PLHU]H�QD�KDVáD�NDPSDQLL�RUD]�MHM�SUH]HQWDFMĊ��:LĊN�
V]RĞü�DQNLHWRZDQ\FK�ĞUHGQLR�RFHQLD�HIHNW\ZQRĞü�G]LDáDĔ�NDPSDQLL�VSRáHF]Q\FK��
NWyUH� Vą� RUJDQL]RZDQH� SU]H]� 0LQLVWHUVWZR� ĝURGRZLVND�� ĝUHGQLD� HIHNW\ZQRĞü�
Z SHUFHSFML� EDGDQ\FK�� PRĪH�Z\QLNDü� ]� SRZRGX� ]E\W� QLVNLFK� ĞURGNyZ� ILQDQVR�
Z\FK��NWyUH�Vą�SU]H]QDF]DQH�QD�RFKURQĊ�ĞURGRZLVND�QDWXUDOQHJR�0RU]D�%DáW\F�
NLHJR� RUD]� NDPSDQLH� VSRáHF]QH�� DOH� WDNĪH�]�SRZRGX�QLHWUDILRQ\FK�NRPXQLNDWyZ�
PDUNHWLQJRZ\FK� OXE� LFK� ĨUyGHá�� 5HVSRQGHQFL� XZDĪDMą�� ĪH�0LQLVWHUVWZR� ĝURGR�
ZLVND� QLH� Z\NRU]\VWXMH� Z� SHáQL� VZRMHJR� SRWHQFMDáX� L� SURSRQXMą�� DE\� ZáDG]H�
SROVNLH� ]ZLĊNV]\á\� VZRMą� REHFQRĞü�Z�PHGLDFK� VSRáHF]QRĞFLRZ\FK��NWyUH�REHF�
QLH� Vą� EDUG]R� V]\ENLP� QRĞQLNLHP� LQIRUPDFML�� $QNLHWRZDQL� UyZQLHĪ� MDNR� NLHUX�
QHN� UR]ZRMX� SURSRQXMą� ]ZLĊNV]HQLH� F]ĊVWRWOLZRĞFL�Z\VWĊSRZDQLD� DNFML� SURHNR�
ORJLF]Q\FK�� ']LDáDQLD� WH� QD� SHZQR� SRGQLRVá\E\� HIHNW\ZQRĞü� NDPSDQLL� VSRáHF]�
Q\FK�QD�U]HF]�]DFKRZDQLD�F]\VWRĞFL�ZyG�0RU]D�%DáW\FNLHJR�

������������
:� RVWDWQLFK� ODWDFK� ZáDG]H� QDV]HJR� NUDMX�� MDN� L� RUJDQL]DFMH� SR]DU]ą�

GRZH� SRGHMPXMą� ZLHOH G]LDáDĔ� QD� U]HF]� RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR�
0RU]D� %DáW\FNLHJR�� 0RU]H� %DáW\FNLH� MHVW� PRU]HP� VLOQLH� ]DQLHF]\V]F]R�
Q\P� L� Z\PDJD� QLHXVWDQQ\FK� G]LDáDĔ� ZLHORID]RZ\FK� QD� U]HF]� MHJR� RFKUR�
Q\�� 7DNLH� LQLFMDW\Z\� MDN� G]LDáDQLD� Z� UDPDFK� :\PLDUX� 3yáQRFQHJR� D� GR�
W\F]ąFH� ]DSHZQLHQLD� EH]SLHF]HĔVWZD� PRUVNLHJR�� RFKURQ\� ĞURGRZLVND�
PRUVNLHJR�� ELRUyĪQRURGQRĞFL� ]DVREyZ� U\EQ\FK� L� ZVSyáSUDF\� ]� LQQ\PL�
SDĔVWZDPL� PRĪH� VLĊ� SU]\F]\QLü� GR� SU]\ZUyFHQLD� UyZQRZDJL� HNRORJLF]�
QHM�� :VSyáSUDFD� ]� LQQ\PL� SDĔVWZDPL�� ]ZLĊNV]HQLH� SR]LRPX� ĞZLDGRPRĞFL�
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VSRáHF]HĔVWZ� ]DPLHV]NXMąF\FK� Z\EU]HĪD� EDVHQX� %DáW\FNLHJR�� Z]URVW�
LQZHVW\FML� QD� PRGHUQL]DFMĊ� RF]\V]F]DOQL� ĞFLHNyZ� GDMH� V]DQVĊ� QD� SRSUDZĊ�
ĞURGRZLVND� QDWXUDOQHJR� 0RU]D�%DáW\FNLHJR�
%LEOLRJUDILD
0DáDFKRZVNL�.�� 6SRáHF]QH�DVSHNW\�RFKURQ\�ĞURGRZLVND � Z� .�0DáDFKRZVNLHJR �UHG����

*RVSRGDUND��D�ĞURGRZLVNR�L HNRORJLD��&H'H:X��:DUV]DZD �����
0LĊG]\UHVRUWRZ\�=HVSyá�GR�VSUDZ�3ROLW\NL�0RUVNLHM�5]HF]\SRVSROLWHM�3ROVNLHM��5DSRUW�]�

UHDOL]DFML�SROLW\NL�PRUVNLHM�53�Z������U�� :DUV]DZD������
6]HOLJD� -�� %DáW\N ��Z��3R]QDM 6Zy M.UDM� QU����������F]HUZLHF� �����
7RPDOD 0�� 2FKURQD�ĞURGRZLVND�UHJLRQX�0RU]D�%DáW\FNLHJR ��Z��6WXGLD�+XPDQLVW\F]QR�

6SRáHF]QH��QU���������
ZZZ�DUFKLZXP�PRV�JRY�SO�DUW\NXO�ZHUVMD��BDUFKLZXP������BEDOW\NBWH]BPR]HBF]\OLBM

DNBFKURQLFBQDV]HBPRU]H�KWPO�� �GDWD�GRVWĊSX ������������
ZZZ�EVDS�SO�� �GDWD�GRVWĊSX ������������
ZZZ�NDPSDQLHVSROHF]QH�SO�NDPSDQLH�����QDGPRUVNDB]ELRUNDBSXV]HN�� �GDWD� GRVWĊSX

������������
ZZZ�QDV]D]LHPLD�SO�DNWXDOQRVFL�EDOW\N�WH]�PR]H�ILQDORZ\�ZHHNHQG�NDPSDQLL�KWPO��

�GDWD�GRVWĊSX �����������
ZZZ�QDV]D]LHPLD�SO�DNWXDOQRVFL�EDOW\N�WH]�PR]H�ILQDORZ\�ZHHNHQG�NDPSDQLL�KWPO��
ZZZ�QDV]EDOW\N�SO�FHFK\BPRUIRPHWU\F]QH�KWPO�� �GDWD�GRVWĊSX ������������
ZZZ�RFHDQ�XJ�HGX�SO�aRFHMX�&HQWUXP*,6�GDQH�PRU]HBEDOW\FNLH�SGI�� �GDWD� GRVWĊSX

������������
����������� ����������������������������������������������� ����

�������
7KH� DUWLFOH� GLVFXVVHV� WKH� LVVXHV� RI� HFRORJLFDO� SURWHFWLRQ� RI�WKH�%DOWLF�6HD��,W�SUH�

VHQWV� WKH� VWDWH�RI�SROOXWLRQV�UHVXOWLQJ�IURP�D�FRQVFLRXV�RU�XQFRQVFLRXV�LQWURGXFWLRQ�RI�
VXEVWDQFHV� RU� HQHUJ\��ZKLFK�PD\� EH� KDUPIXO� IRU�IDXQD�DQG�IORUD��LQWR WKH�QDWXUDO�HQYL�
URQPHQW�� 7KH� PDWHULDO� VKRZHG� WKH� UHDOL]DWLRQ� RI� VHOHFWHG� HFRORJLFDO� SURMHFWV� IRU� WKH�
TXDOLW\�RI�ZDWHU�SXULW\�LQ�WKH�%DOWLF�6HD��DV�ZHOO�DV�LW�LQGLFDWHG�VWHSV��ZKLFK�DUH�WDNHQ�E\�
WKH�3ROLVK�DXWKRULWLHV�IRU�WKH�SURWHFWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�RI�WKH�%DOWLF�6HD��7KH�
FRPSOH[LW\� RI� WKH� DQDO\]HG� VXEMHFW� ZDV� LOOXVWUDWHG� E\� HPSLULFDO� GDWD� GHULYHG� IURP� WKH�
GLDJQRVWLF�VXUYH\��7KH�DERYH�PHQWLRQHG�GDWD�FRQFHUQ�WKH�NQRZOHGJH�DQG�DZDUHQHVV�RI�
LQLWLDWLYHV� SHUIRUPHG� E\� WKH� 3ROLVK�6WDWHV� LQ� WHUPV� RI� WKH� HFRORJLFDO� SURWHFWLRQ� RI� WKH�
%DOWLF� 6HD�

7UDQVODWHG�E\ :áRG]LPLHU]�'HOXJD


