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XNFHV\ZQLH�Z]UDVWD�]DLQWHUHVRZDQLH� WXU\VW\Ną�DOWHUQDW\ZQą��NWyUD�REHMPXMH�
L� XSRZV]HFKQLHQLD� XSUDZLDQLH� WXU\VW\NL� SRSU]H]� RSDUFLH� MHM� QD� PRW\ZDFK�

NUDMR]QDZF]\FK�� XSUDZLDQHM� Z� PDá\FK� JUXSDFK� OXE� � LQG\ZLGXDOQLH�� ]Z\NOH�
]ZLą]DQHM� ]� RNUHĞORQ\PL� VSHF\ILF]Q\PL� FHFKDPL� OXE� ĞURGRZLVNLHP��QS�� WXU\VW\�
ND�ZLHMVND��DJURWXU\VW\ND��HNRWXU\VW\ND���

7XU\VW\ND�ZLHMVND QLH� MHVW� ]MDZLVNLHP� QRZ\P��� ]ZLą]DQD� MHVW� ]�SU]HVWU]H�
QLą� UHNUHDF\MQą�� DOH� WDNĪH� ]� V]HURNLP� VSHNWUXP� G]LDáDOQRĞFL� OXG]NLHM� QD�ZVL�� MHM�
KLVWRULą�� NXOWXUą�� UHOLJLą� RUD]� RJyOQ\P� SRMĊFLHP� HWQRJUDILL�� 6WDQRZL�MHGQRF]HĞQLH�
GRGDWNRZH� ĨUyGáR� GRFKRGX� GOD� UROQLNyZ� SURZDG]ąF\FK G]LDáDOQRĞü� ]ZLą]DQą�
] RWRF]HQLHP� WXU\VW\NL� RUD] SU]\F]\QLD� VLĊ� GR� G\ZHUV\ILNDFML� ORNDOQHM� JRVSR�
GDUNL�L�U\QNX�SUDF\�RUD]� UR]ZRMX�ORNDOQHM� LQIUDVWUXNWXU\��

7XU\VW\ND�ZLHMVND�� XWRĪVDPLDQD� F]ĊVWR� ]�DJURWXU\VW\Ną�� MHVW�V]HUV]\P�SR�
MĊFLHP� L� REHMPXMH� FDáRNV]WDáW� JRVSRGDUNL� WXU\VW\F]QHM� ]ZLą]DQHM� ]� UR]EXGRZą�
FDáHM� LQIUDVWUXNWXU\� WHFKQLF]QHM�� HNRQRPLF]QHM� L� VSRáHF]QHM�� QD� REV]DUDFK�ZLHM�
VNLFK�Z� ]DNUHVLH�Z\SRF]\QNX� RUJDQL]RZDQHJR� D� ]ZLą]DQHJR� ]�ZDORUDPL�WXU\�
VW\F]QR�UHNUHDF\MQ\PL� GDQHJR� UHJLRQX�� Z� W\P� QS��� F]\QQHJR� XSUDZLDQLD� VSRU�
WyZ� OHWQLFK�� ]LPRZ\FK�� ]ELHUDQLH� UXQD� OHĞQHJR�� áRZLHQLH� U\E\�� IRWRJUDIRZDQLH�

� :\MD]G\�Z�WHUHQ\�ZLHMVNLH�ÄQD�OHWQLVNR´�E\á\�SRSXODUQH�MXĪ�Z�;,;�Z��']LVLDM�W\ONR�ZUD�
FDP\�GR�WHM�VWDUHM��GREUHM�WUDG\FML��DOH�Z�QRZHM��]RUJDQL]RZDQHM�IRUPLH�� 5yĪQH�IRUP\�XVáXJL��G]LDáDOQRĞFL� WXU\VW\F]Q\FK��QLH�]ZLą]DQ\FK�EH]SRĞUHGQLR�]�G]LDáDOQR�
ĞFLą�JRVSRGDUVWZD�UROQHJR��QLHVáXV]QLH�SU]\MĊáR�VLĊ�QD]\ZDü�DJURWXU\VW\ND�± WUDQVSRQXMąF�QD]HZ�
QLFWZR� XĪ\ZDQH� Z� ZLHOX� NUDMDFK�� ]ZáDV]F]D� Z�$PHU\FH� 3yáQRFQHM� GOD� WDNLHM� IRUP\� WXU\VW\NL�
RNUHĞODQHM�MDNR�DJULFXOWXUDO�WRXULVP��DJULWRXULVP�F]\ YDFDWLRQ�IDUP�WRXULVP�

�



��� (XURSD�5HJLRQXP�;;9,,, ������
NUDMREUD]yZ�� ]ZLHU]ąW� L� SWDNyZ�� ]ZLHG]DQLD� RNROLF\�� ]DE\WNyZ� NXOWXUDOQ\FK�
L KLVWRU\F]Q\FK�� XF]HVWQLF]HQLH�Z� UHJLRQDOQ\FK�Z\GDU]HQLDFK� IRONORU\VW\F]Q\FK��
6WDMH� VLĊ RQD� MHGQ\P� ]� QDU]ĊG]L� UHVWUXNWXU\]DFML� L� PRGHUQL]DFML� UHJLRQyZ�� SR�
SU]H]� SU]HEXGRZĊ� L� G\ZHUV\ILNDFMĊ� VWUXNWXU\� JRVSRGDUF]HM� ZVL�� V]F]HJyOQLH�
R VáDE\P�UROQLFWZLH��

1DWRPLDVW� DJURWXU\VW\ND� MHVW� F]ĊĞFLą� VNáDGRZą� WXU\VW\NL� ZLHMVNLHM�� DOH�
REHMPXMH� SRE\W� WXU\VWyZ�Z� JRVSRGDUVWZLH� L� QD� WHUHQLH�ZVL� X� URG]LQ\� UROQLF]HM��
6WDQRZL� ÄURG]DM� WXU\VW\NL� DOWHUQDW\ZQHM� QD� WHUHQDFK� ZLHMVNLFK� RUJDQL]RZDQ\�
SU]H]� URG]LQ\� UROQLF]H� ]� Z\NRU]\VWDQLHP� ]DVREyZ� JRVSRGDUVWZD� UROQHJR� RUD]�
]DVREyZ� SU]\URGQLF]\FK�� NXOWXURZ\FK� L� LQIUDVWUXNWXUDOQ\FK�ZVL�L�UHJLRQX´�L MHVW�
IRUPą� Z\SRF]\QNX� ]� ]DPLHV]NDQLHP�Z� IXQNFMRQXMąF\P� JRVSRGDUVWZLH� UROQ\P��
$JURWXU\VW\Ną�MHVW�WDNĪH�]DNZDWHURZDQLH��]�ZáDVQą�REVáXJą��QD�WHUHQDFK�QDOHĪą�
F\FK�GR�JRVSRGDUVWZD��QS��Z�GRPNDFK��Z�SRMD]GDFK�NHPSLQJRZ\FK�L�QD�SRODFK�
QDPLRWRZ\FK� JRVSRGDUVWZD��

&HFK\�ZVSyOQH� DJURWXU\VW\NL� L� WXU\VW\NL�ZLHMVNLHM�� WR�� ORNDOL]DFMD�QD�REV]D�
UDFK�ZLHMVNLFK�� ]� UHJXá\�PDáD� VNDOD� SU]HGVLĊZ]LĊFLD��Z\NRU]\VWDQLH�RVREOLZRĞFL�
UHJLRQX�� WUDG\FML� UHJLRQDOQ\FK�� NRQWDNW� ]� NUDMREUD]HP� L�QDWXUą��GEDáRĞü�R�]DFKR�
ZDQLH�VSHF\ILF]Q\FK�FHFK�GDQHJR�UHJLRQX�

1DOHĪ\� XZ]JOĊGQLü��ĪH�Z�]DOHĪQRĞFL�RG�UHJLRQX�JHRJUDILF]QHJR�RUD]�RG�UROL�
MDNą� RGJU\ZDMą� VSRáHF]QRĞü� ZLHMVND� L� UROQLFWZR� Z� GDQ\P� NUDMX� F]\� UHJLRQLH��
]PLHQLD� VLĊ� ]DNUHV� SRMĊFLD� DJURWXU\VW\NL�� D� WDNĪH� ]PLHQLDMą� VLĊ� UHODFMH� PLĊG]\�
SRMĊFLDPL� DJURWXU\VW\ND� D�WXU\VW\ND�ZLHMVND�
ͳǤ ��������������������������������������������� ��������

7XU\VW\ND� MHVW�ZDĪQą� F]ĊĞFLą� U\QNX�ZHZQĊWU]QHJR�8QLL�(XURSHMVNLHM��D�GR�
JáyZQ\FK� Z\]ZDĔ� VWRMąF\FK� SU]HG� WXU\VW\Ną� HXURSHMVNą� QDOHĪą�� SRGQRV]HQLH
VZRMHM� NRQNXUHQF\MQRĞFL� SU]HP\VáX� WXU\VW\F]QHJR� RUD]� ]UyZQRZDĪHQLH Z� ]D�
NUHVLH�PLHMVF�± FHOyZ�SRGUyĪ\��GHVW\QDFML��

7XU\VW\ND� ZLHMVND�� Z� W\P� V]F]HJyOQLH� DJURWXU\VW\ND� RG� ZLHOX� ODW� UR]ZLMD�
VLĊ� L� MHVW� ZDĪQą� SR]\FMą�Z� ]DNUHVLH� SRS\WX QD� XVáXJL�Z\SRF]\QNRZH� ± PDMąF�
SRSDUFLH� L� ZVSDUFLH� ILQDQVRZH� ZáDG]� SDĔVWZRZ\FK� L� VDPRU]ąGyZ� ORNDOQ\FK��
JG\Ī� SRMDZLHQLH� VLĊ� VLHFL� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK� SRFLąJD� ]D� VREą� UR]�

� .LHUXQNL�SURZDG]RQ\FK�QD�V]F]HEOX�8(�G]LDáDĔ�Z�WXU\VW\FH�]RVWDá\�RNUHĞORQH�Z�.RPXQL�
NDFLH� .RPLVML� ]� PDUFD� ����� U��]DW\WXáRZDQ\P�³2GQRZLRQD�SROLW\ND�WXU\VW\F]QD�8(��.X�VLOQLHM�
V]HPX�SDUWQHUVWZX�QD�U]HF]�WXU\VW\NL�HXURSHMVNLHM´��



$JDWD .LHOHVLĔVND� $VSHNW�DJURWXU\VW\NL« ���
ZyM� FDáHJR�UHJLRQX��=QDF]ąF\P�DWXWHP�DJURWXU\VW\NL�VWDáD�VLĊ�HNRORJLF]QD�Ī\Z�
QRĞü�� UHJLRQDOQH� SRWUDZ\� D� WDNĪH�VSHF\ILF]QH�DWUDNFMH��QS�� GOD�G]LHFL�PLHMVNLFK�
VSRWNDQLD� ]H� ]ZLHU]ĊWDPL��Z\SLFLH� V]NODQNL�POHND�SURVWR�RG�NURZ\� MD]GD�NRQQD�
OXE� XG]LDá� Z� SUDFDFK� UROQLND� 8]QDQLHP� HXURSHMVNLFK� WXU\VWyZ� FLHV]ą� VLĊ� WHĪ�
SLNQLNL� RUJDQL]RZDQH�QD�IDUPLH�L�UHVWDXUDFMH�ZLHMVNLH�]�UHJLRQDOQ\PL� SRWUDZDPL��

=DLQWHUHVRZDQLH�DJURWXU\VW\Ną�Z�3ROVFH�MHVW�]QDF]ąFH��]ZáDV]F]D�]H�VWURQ\�
UROQLNyZ� L� LQVW\WXFML� ]ZLą]DQ\FK� ]H�ZVLą�� D�Z�ZLHOX� SURJUDPDFK� ORNDOQ\FK�� MDN�
UyZQLHĪ� U]ąGRZ\FK� ± ZVND]XMH� VLĊ� QD� SRWU]HE\� UR]ZRMX� � DJURWXU\VW\NL�� MDNR�
ĨUyGáD�]ZLĊNV]HQLD� GRFKRGX�UROQLNyZ� L�]PQLHMV]HQLH� EH]URERFLD�QD�ZVL�

:� DVSHNFLH� PDUNHWLQJRZ\P� Z\UyĪQLD� VLĊ� GZLH� JUXS\� F]\QQLNyZ�� NWyUH�
VNáDQLDMą� WXU\VWyZ� GR� RGZLHG]DQLD� GDQHJR� UHMRQX�� F]\QQLNL� ]HZQĊWU]QH�� DWUDN�
F\MQRĞü� NUDMREUD]RZD� GDQHJR� UHMRQX� L� MHJR� QDV\FHQLH� RELHNWDPL� ]DE\WNRZ\PL�
RUD]� F]\QQLNL� ZHZQĊWU]QH�� VWDQGDUG� ED]\� WXU\VW\F]QHM�� MDNRĞü� XVáXJ� DJURWXU\�
VW\F]Q\FK�� Ī\F]OLZRĞü� JRVSRGDU]\��QLHVNDĪRQH�ĞURGRZLVNR�QDWXUDOQH�RUD]��PDMą�
FH� GXĪH� ]QDF]HQLH� GOD� WXU\VWyZ�ZDORU\� NXOWXURZH� UHJLRQX��LQWHUHVXMąFH�RELHNW\��
WUDG\F\MQH�U]HPLRVáR�� JZDUD��GDQLD�UHJLRQDOQH�� LPSUH]\�IRONORU\VW\F]QH��

*áyZQ\P� XZDUXQNRZDQLHP� DWUDNF\MQRĞFL� UHJLRQX� MHVW� GRVWRVRZDQLH� MHJR
LQIUDVWUXNWXU\� GR� VWDQGDUGyZ� HXURSHMVNLFK�� FR� ]DOHĪ\� RG�VDPRU]ąGyZ�ORNDOQ\FK�
L�QDNáDGyZ�ILQDQVRZ\FK��

=�EDGDĔ�L�GDQ\FK�*86� Z\QLND��ĪH�OLF]ED��XG]LHORQ\FK�QRFOHJyZ�Z�NZDWH�
UDFK�DJURWXU\VW\F]Q\FK�Z�����U��Z�VWRVXQNX�GR�����U���Z]URVáD��R�RN������

� 0LQLVWHUVWZR�6SRUWX�L�7XU\VW\NL��6WUDWHJLD�UR]ZRMX�WXU\VW\NL�QD�ODWD�����±������SURMHNW��:DUV]DZD�� OXW\� ������ 3URSRQRZDQH� Z� 6WUDWHJLL� � UR]ZRMX� WXU\VW\NL� QD�ODWD����������� NLHUXQNL�
UR]ZRMX�VSU]\MDMą�EXGRZDQLX�VLOQ\FK�SRGVWDZ�JRVSRGDUNL�WXU\VW\F]QHM�� �6WUDWHJLD�RNUHĞOD�]UyZ�
QRZDĪRQ\�UR]ZyM�VHNWRUD�WXU\VW\F]QHJR�Z�3ROVFH�RUD]��ZVND]XMH�G]LDáDQLD��Z�NWyU\FK�UHDOL]DFMĊ�
SRZLQQ\ E\ü�]DDQJDĪRZDQH�SRGPLRW\�G]LDáDMąFH�QD�U]HF]�UR]ZRMX�WXU\VW\NL��W]Q��MHGQRVWNL�VDPR�
U]ąGX�WHU\WRULDOQHJR��RUJDQL]DFMH�SR]DU]ąGRZH��SU]HGVLĊELRUF\��RUJDQL]DFMH�EUDQĪRZH��ĞURGRZLVNR�QDXNRZH�L�LQQL�� $�3��:LDWUDN����5HJLRQDOQH�DVSHNW\�DJURWXU\VW\NL� ��&HQWUXP�'RUDG]WZD�L�(GXNDFML��.UDNyZ�
����� V�������� *86� :DUV]DZD�� ����������� U�� 1RWDWND� LQIRUPDF\MQD�� %D]D� QRFOHJRZD� ZHGáXJ� VWDQX�
Z GQLX����OLSFD������U��L� MHM�Z\NRU]\VWDQLH�Z�,�SyáURF]X������U��:�SLHUZV]\P�SyáURF]X������U��Z SRNRMDFK�JRĞFLQQ\FK�L�NZDWHUDFK�DJURWXU\VW\F]Q\FK�SRVLDGDMąF\FK����OXE�ZLĊFHM�PLHMVF�QRFOH�
JRZ\FK� RELHNWDFK� XG]LHORQR� ������ W\V�� QRFOHJyZ�� ]� F]HJR� ������ W\V�� Z� SRNRMDFK� JRĞFLQQ\FK�
L ������W\V��Z�NZDWHUDFK�DJURWXU\VW\F]Q\FK��Z������U��RGSRZLHGQLR�������W\V���������W\V��L�������
W\V���� 7XU\VWRP� NUDMRZ\P� XG]LHORQR� ������ W\V��QRFOHJyZ��D�]DJUDQLF]Q\P������W\V���Z������U��
RGSRZLHGQLR�������W\V��L������W\V����:�SRUyZQDQLX�GR�DQDORJLF]QHJR�RNUHVX�Z�URNX������]DRE�VHUZRZDQR�Z]URVW�OLF]E\�NRU]\VWDMąF\FK�]�WHJR�URG]DMX�RELHNWyZ��R��������RUD]�OLF]E\�XG] LHOR�
Q\FK� QRFOHJyZ��R���������6WRSLHĔ�Z\NRU]\VWDQLD�PLHMVF�QRFOHJRZ\FK��Z�,�SyáURF]X������U��GOD�
SRNRL�JRĞFLQQ\FK�Z\QLyVá��������D�GOD�NZDWHU�DJURWXU\VW\F]Q\FK��������Z������U��RGSRZLHGQLR�
������L�������



��� (XURSD�5HJLRQXP�;;9,,, ������
5R]ZyM� L� HIHNW\ZQRĞü� G]LDáDOQRĞFL� WXU\VW\NL� ZLHMVNLHM� L� DJURWXU\VW\NL� MHVW�

X]DOHĪQLRQD� RG�ZVSyáSUDF\� VSRáHF]Q\FK� L� VDPRU]ąGRZ\FK��SRGPLRWyZ�WXU\VW\NL�
ZLHMVNLHM�� D� WDNĪH� RG� WUDIQHJR�Z\ERUX� RNUHĞORQHM� IRUP\� VSHFMDOL]DFML�Z� G]LDáD O�
QRĞFL�WXU\VW\F]QHM�� MDNRĞFL�XVáXJ��
ʹǤ ���������������������������� �����������������

'RĞZLDGF]HQLD� NUDMyZ� 8(�� SROHJDMąFH� QD� ZVSLHUDQLX� ZLHORUDNLFK� IRUP�
G]LDáDOQRĞFL� JRVSRGDUF]HM� ± Z� W\P� UyZQLHĪ� DJURWXU\VW\NL�� SRWZLHUG]DMą� PRĪOL�
ZRĞFL� ]ZLĊNV]DQLD� ]DWUXGQLHQLD� L� GRFKRGyZ�OXGQRĞFL�ZLHMVNLHM��SRSU]H]�DNW\ZQ\�
XG]LDá� ORNDOQHM� VSRáHF]QRĞFL� Z� RSUDFRZDQLX� L� UHDOL]DFML� SURJUDPyZ� ZLHORNLH�
UXQNRZHJR� UR]ZRMX JPLQ� ZLHMVNLFK� RUD]� XPLHMĊWQHJR� NRMDU]HQLD� LQLFMDW\Z�
L ĞURGNyZ�ZáDVQ\FK�]�IRUPDPL�SRPRF\�]�]HZQąWU]��

:� 3ROVFH�� QD�Z]yU�VWRZDU]\V]HĔ�]DFKRGQLRHXURSHMVNLFK��]DF]\QD�NV]WDáWR�
ZDü� VLĊ� SU]HNRQDQLH� GR� VSUDZQHM� RUJDQL]DFML� NRRUG\QXMąFHM� L LQVSLUXMąFHM� ORNDO�
QH� G]LDáDQLD� DJURWXU\VW\F]QH� RUD]� SURZDG]HQLD� HIHNW\ZQHM� SROLW\NL�PDUNHWLQJR�
ZHM�� 6ą� RUJDQL]RZDQH� ]� LQLFMDW\Z\�ZáDG]� U]ąGRZ\FK� L� VDPRU]ąGRZ\FK�2JyO�
QRSROVNLH� 6\PSR]MD�$JURWXU\VW\F]QH�� NWyUH� VWDMą� VLĊ� IRUXP� G\VNXVML�Z�]DNUHVLH�
NLHUXQNyZ� UR]ZRMX� DJURWXU\VW\NL� L� RNUHĞODMą� NLHUXQNL� UR]ZRMX L� WUHQG\� SROVNLHM�
DJURWXU\VW\NL� RUD]� SRWU]HE\� DNW\ZQRĞFL� VSRáHF]QHM� ]DUyZQR� PLHV]NDĔFyZ� MDN�

� =DZLą]XMą�VLĊ�ORNDOQH�VWRZDU]\V]HQLD�RVyE�ĞZLDGF]ąF\FK�XVáXJL�WXU\VW\F]QH�Z�FHOX�SUR�
ZDG]HQLD�ZVSyOQHM�SURPRFML��QS��*RVSRGDUVWZR�*RĞFLQQH´���2EHFQLH�G]LDáD�RN�����VWRZDU]\V]HĔ��DOH�Z�ZLHOX�JPLQDFK� EUDN�WHJR�W\SX�G]LDáDĔ�]HVSRáRZ\FK�� 1S�� )HGHUDFMD� 7XU\VW\NL�:LHMVNLHM� Ä*RVSRGDUVWZD� *RĞFLQQH´�� NWyUD�PD�ZáDVQH�VWURQ\�
RIHUW�LQWHUQHWRZ\FK���8GRVWĊSQLRQH�WDNĪH�Vą��DWODV�DJURWXU\VW\F]Q\�3ROVNL��OLF]QH�SXEOLNDFMH�IROGH�
UyZ�� SRUDGQLNL� GOD� UR]SRF]\QDMąF\FK� G]LDáDOQRĞü� DJURWXU\VW\F]Qą�� 5HDOL]RZDQ\� MHVW� � DNW\ZQ\�
XG]LDá�Z�PLĊG]\QDURGRZ\FK�WDUJDFK�L�Z\VWDZDFK�WXU\VW\F]Q\FK��LWS�� 1S��6\PSR]MXP�$JURWXU\VW\F]QH�MXĪ�Z������U��]D�SULRU\WHW\�Z�UR]ZRMX�DJURWXU\VW\NL�
X]QDáR�P��LQQ\PL��ĪH��ZDUXQNLHP�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM�MHVW��ZVSyáG]LDáDQLH�VWRZDU]\V]HĔ�
WXU\VW\NL� ZLHMVNLHM� ]� VDPRU]ąGDPL� QD� V]F]HEOX� ORNDOQ\P��SRZLQQ\�E\ü� WZRU]RQH�SURGXNW\�GOD�
NOLHQWyZ� R� VSHFMDOLVW\F]Q\FK� ]DLQWHUHVRZDQLDFK�� Z� SURPRFML�WXU\VW\NL�ZLHMVNLHM�QDOHĪ\�SU]\Mąü�
]DVDGĊ� NRQFHQWUDFML� QD� QDMZDĪQLHMV]\FK� U\QNDFK�� ± UR]ZyM� XVáXJ� DJURWXU\VW\F]Q\FK� Z\PDJD�V\VWHPDW\F]QHJR� SRGQRV]HQLD� ZLHG]\�� XPLHMĊWQRĞFL� RUD]� NV]WDáWRZDQLD� SR]\W\ZQ\FK� SRVWDZ�
L NUHDW\ZQRĞFL�XVáXJRGDZFyZ��ZDĪQ\P�GOD�WXU\VW\NL�ZLHMVNLHM�Z�3ROVFH��MHVW�VSHáQLHQLH�XQLMQ\FK�
Z\PDJDĔ� Z� ]DNUHVLH�SURGXNFML�Ī\ZQRĞFL�L�REURWX�Ī\ZQRĞFLą��1DWRPLDVW�FHOHP�;9,�2JyOQRSRO�
VNLHJR� 6\PSR]MXP�$JURWXU\VW\F]QHJR� ���±��� ZU]HĞQLD� ����U��� E\áD� Z\PLDQD� SRJOąGyZ�� RVLą�
JQLĊü�L�GRĞZLDGF]HĔ�Z�]DNUHVLH�WHPDWX�Ä,QQRZDF\MQRĞü�Z WXU\VW\FH�ZLHMVNLHM�D�QRZH�PRĪOLZRĞFL�]DWUXGQLHQLD� QD� REV]DUDFK� ZLHMVNLFK´�� REHMPXMąFHJR�P�LQ� ]DJDGQLHQLD� SRWHQFMDáX�LQQRZDF\MQHJR�
SURGXNWyZ�WXU\VW\NL�ZLHMVNLHM��DNW\ZL]DFML�U\QNX�SUDF\�QD�REV]DUDFK�ZLHMVNLFK�SRSU]H]�WXU\VW\NĊ��
LQQRZDF\MQH�]DU]ąG]DQLH�UR]ZRMHP�WXU\VW\NL�ZLHMVNLHM��LQVW\WXFMRQDOQH�ZVSLHUDQLH�L�XSRZV]HFK�
QLDQLH�UR]ZLą]DĔ�LQQRZDF\MQ\FK�Z�WXU\VW\FH��LQQRZDFMH�QD�ZLHMVNLP�U\QNX�WXU\VW\F]Q\P�
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L RUJDQyZ� VDPRU]ąGRZ\FK� Z� WZRU]HQLX�ZL]ML� NRPSOHNVRZHJR� ]DJRVSRGDURZD�
QLD� ORNDOQHJR� SRWHQFMDáX�� SRSU]H]� Z\NRU]\VWDQLH� LVWQLHMąF\FK� ]DVREyZ� NUDMR�
]QDZF]\FK�� NXOWXURZ\FK� L� OXG]NLFK� RUD]� LQLFMRZDQLD� SURFHVyZ� UyĪQLFRZDQLD�
UR]ZRMX� ZLHORIXQNF\MQRĞFL� REV]DUyZ� ZLHMVNLFK� L� UR]ZLą]DĔ� SURZDG]ąF\FK� GR�
SU]H]Z\FLĊĪHQLD�ELHUQRĞFL� L�RĪ\ZLHQLD� SU]HGVLĊELRUF]RĞFL� QD�ZVL�
͵Ǥ ��������������������������������������� ������×�����������

3URJUDP� G\ZHUV\ILNDFML� HNRQRPLF]QHM� L� SRSUDZ\� MDNRĞFL� Ī\FLD� QD�ZVL� E\á�
MHGQ\P� ]� ]DVDGQLF]\FK� HOHPHQWyZ� SROLW\NL�8(�L�6WUDWHJLL�5R]ZRMX�.UDMX�����±
���� Z�]DNUHVLH�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��1RZD�SROLW\ND�UR]ZRMX�REV]DUyZ�
ZLHMVNLFK� NáDG]LH� ZLĊNV]\� QLĪ� GRW\FKF]DV� QDFLVN� P�LQ� QD� SR]DSURGXNF\MQH�
IXQNFMH�L�]UyZQRZDĪRQ\�UR]ZyM�REV]DUyZ�ZLHMVNLFK��3U]\MĊWD�VWUDWHJLD�L�MHM�SULR�
U\WHW\��REHMPXMH� FHOH��

± SRGMĊFLH� OXE� UR]ZyM� GRGDWNRZHM� G]LDáDOQRĞFL�� Z\NRU]\VWXMąFHM� LVWQLHMąFH�
]DVRE\�

± XPRĪOLZLHQLH� GR UR]ZRMX� ZLHORIXQNF\MQ\FK� L� WUZDá\FK� HNRQRPLF]QLH�
JRVSRGDUVWZ�

± VSU]\MDQLH� WZRU]HQLX�DOWHUQDW\ZQ\FK�ĨUyGHá� GRFKRGyZ�
± SURPRZDQLH�ZL]HUXQNX�ZVL�L�UROQLFWZD�Z�VSRáHF]HĔVWZLH�
± VSU]\MDQLH� ]DFKRZDQLD�ZDORUyZ�SU]\URGQLF]\FK� REV]DUyZ�ZLHMVNLFK�
± XáDWZLHQLH� GRVWĊSX� UROQLNRP� RUD]� SR]RVWDá\P� PLHV]NDĔFRP� ZVL� GR�

XVáXJ�
± SU]\F]\QLDQLH� VLĊ�GR�]ZLĊNV]HQLD� SURGXNFML� UROQHM�
5yĪQLFRZDQLH� G]LDáDOQRĞFL� JRVSRGDUF]HM� QD� REV]DUDFK� ZLHMVNLFK�� VWDQRZL�

V]DQVĊ� GOD� PLHV]NDĔFyZ� ZVL�� D� RIHURZDQLH� RSUyF]� SRGVWDZRZ\FK� VNáDGQLNyZ�
SURGXNWX� WXU\VW\F]QHJR� MDNLPL�Vą�]DNZDWHURZDQLH�L�Z\Ī\ZLHQLH��UyZQLHĪ�LQQ\FK�
XVáXJ� URG]L� GDOV]H� PRĪOLZRĞFL� DNW\ZL]DFML� PLHV]NDĔFyZ� RUD]� ]DWUXGQLHQLD�
L GRGDWNRZ\FK�GRFKRGyZ��

3RGVWDZRZH�VNáDGQLNL�RIHUW\�DJURWXU\VW\F]QHM�SU]HGVWDZLRQR�Z�WDEHOL���
$JURWXU\VW\ND� EĊGąF� LVWRWQ\P�F]\QQLNLHP�UR]ZRMX�JRVSRGDUF]HJR�WHUHQyZ�

ZLHMVNLFK� SREXG]D� UyZQLHĪ� UR]ZyM� VSRáHF]Q\� QD�ZVL��Z� W\P� XPDFQLD� SRF]XFLH�
ZáDVQHM� ZDUWRĞFL� PLHV]NDĔFyZ�� Z]EXG]D� ORNDOQ\� SDWULRW\]P�� ]ZLĊNV]D� GEDáRĞü�
ZLRVNRZHM� VSRáHF]QRĞFL� R� Z\JOąG� ZVL�� Z]PDJD� ]DLQWHUHVRZDQLH L� WURVNĊ� R� OR�
NDOQą� DUFKLWHNWXUĊ�� SDPLąWNL� NXOWXU\� PDWHULDOQHM�� WUDG\F\MQH� U]HPLRVáR�� UĊNR�
G]LHOQLFWZR�� V]WXNĊ�NXOLQDUQą�� LWS�



��� (XURSD�5HJLRQXP�;;9,,, ������
7DEHOD��

6NáDGQLNL� RIHUW��WXU\VW\NL�ZLHMVNLHM� L�DJURWXU\VW\NL

6NáDGQLNL� RIHUW\�WXU\VW\NL�ZLHMVNLHM�L�DJURWXU\VW\NL

]DNZDWHURZDQLH DWUDNFMH
ĞURGRZLVND

GRVWĊSQH
XU]ąG]HQLD

VSĊG]DQLH
F]DVX

PRĪOLZH
XVáXJL

'RP�Z�JRVSRGDUVWZLH
UROQ\P
1RFOHJL� L�VDPRG]LHOQH�
Z\Ī\ZLHQLH
3U]\F]HS\ NHPSLQJRZH
.HPSLQJL
1DPLRW\�V]DáDV\
6FKURQLVND

*yU\
-H]LRUD
5]HNL
0RU]H
%DJQD
.UDMREUD]
ĝZLHĪH�
SRZLHWU]H
/DV

6]ODNL�WXU\�
VW\F]QH�
NRQQH��URZH�
URZH��
VSDFHURZH��
.OXE\
2ELHNW\�
VSRUWRZH
NXOWXUDOQH
2ĞZLDWRZH
5]HPLRVáR�LWS�

3UDFD�Z JRVSR�
GDUVWZLH
-HĨG]LHFWZR
6SRUW\�ZRGQH
8G]LDá�Z LPSUH�
]DFK NXOWXUDOQ\FK
+REE\
8F]HQLH�VLĊ�
MĊ]\NyZ��LWS�

2SLHND�QDG G]LHüPL
3UDOQLD��SRF]WD
5HVWDXUDFMD
6NOHS�EDQN
$JHQFMD� WXU\VW\F]�
QD
.RPXQLNDFMD
:\SRĪ\F]DOQLD
6FKURQLVNR�GOD
SVyZ�LWS�

ħUyGáR�.��%RUNRZVNL�$JURWXU\VW\ND��0DWHULDá\�V]NROHQLRZH��0*��'HSDUWDPHQW�7XU\VW\NL� ���� V�����

2EHFQRĞü� WXU\VWyZ�Z� REUĊELH� JRVSRGDUVWZD� MDN� L� QD� WHUHQLH�ZVL�Z]PDJD�
G]LDáDQLD� QD� U]HF]� F]\VWRĞFL� L� HVWHW\NL�� SRGQRV]ąF�Z� SHUVSHNW\ZLH� MDNRĞü� Ī\FLD�
VDP\FK� PLHV]NDĔFyZ�� RUD]� ]ZLĊNV]D� SRS\W� QD� UyĪQHJR� W\SX� GREUD� L� XVáXJL�
R FKDUDNWHU]H�QLHWXU\VW\F]Q\P�± VW\PXOXMąF�SU]H]�WR�UR]ZyM�ZLHMVNLHM�LQIUDVWUXN�
WXU\�

3RZVWDMąFH� RELHNW\� KDQGORZH� L� JDVWURQRPLF]QH�� NRPXQLNDFMD�� XVáXJL� EDQ�
NRZH� L� SRF]WRZH�� DSWHNL� L� RĞURGNL� ]GURZLD�� VWDFMH� EHQ]\QRZH� L� REVáXJL� VDPR�
FKRGyZ� VáXĪ\ü� EĊGą� QLH� W\ONR� WXU\VWRP� OHF]� WDNĪH� VWDá\P�PLHV]NDĔFRP�� SU]\�
F]\QLDMąF� VLĊ� GR� SRSUDZ\� LFK� REVáXJL� L� ]DSHZQLDMąF UyZQRF]HĞQLH�ZLĊNV]ą�UHQ�
WRZQRĞü� FDáHM� VLHFL� XVáXJRZHM�� FR�R]QDF]D�NROHMQH�PLHMVFD�SUDF\�L�ĨUyGáD�]DURE�
NRZDQLD��

:�NRQNOX]ML� QDOHĪ\� X]QDü��ĪH�Z]DMHPQH�SRZLą]DQLH�UyĪQ\FK�SU]HGVLĊZ]LĊü�
JRVSRGDUF]\FK�� VSRáHF]Q\FK�� LQIUDVWUXNWXUDOQ\FK�� RUJDQL]DF\MQ\FK� D�QDZHW PDU�
NHWLQJRZ\FK��Z�UDPDFK�ORNDOQ\FK�SURJUDPyZ�VDPRU]ąGRZ\FK��RUD]�SUHIHURZD�
QLH� L� UR]ZRMX� DJURWXU\VW\NL� ± PRĪH� E\ü� VNXWHF]Q\P� F]\QQLNLHP�Z�SU]H]Z\FLĊ�
ĪDQLX�ORNDOQ\FK� SUREOHPyZ�

����5HJLRQDOQH� DVSHNW\�DJURWXU\VW\NL���&HQWUXP�'RUDG]WZD�L�(GXNDFML�� .UDNyZ�����
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ͶǤ ������Ï�������������������������������������������������������

:VSLHUDQLH� SU]HGVLĊELRUF]RĞFL� QD� ZVL�� F]ĊVWR� XZDUXQNRZDQH� F]\QQLNDPL�
]HZQĊWU]Q\PL� R� FKDUDNWHU]H� V\VWHPRZ\P�� VWDáR� VLĊ� �ZDĪQ\P� HOHPHQWHP� G]LD�
áDOQRĞFL� VDPRU]ąGRZHM� GHF\GXMąFHM� R� UR]ZRMX� IXQNFML� SR]DUROQLF]\FK�L�SU]HPLDQ�
QD�REV]DUDFK�ZLHMVNLFK�RUD]�R�SRSUDZLH�VWDWXVX�HNRQRPLF]QHJR�URG]LQ�ZLHMVNLFK�
L� UROQLF]\FK�� 6SU]\MDQLH� UR]ZRMRZL� SU]HGVLĊELRUF]RĞFL� ZLHMVNLHM� L� WZRU]HQLH�
QRZ\FK� SRGPLRWyZ� JRVSRGDUF]\FK�� Z� HIHNFLH� SU]\F]\QLD� VLĊ� GR� VDPRZ\VWDU�
F]DOQRĞFL� JPLQ\� SRG� Z]JOĊGHP� GRVWĊSX� GR� UyĪQ\FK� SURGXNWyZ� L� XVáXJ�� SRSUD�
ZLD�ZL]HUXQHN� JPLQ\� QD� ]HZQąWU]� �SURPRFMD�JPLQ\��RUD]�SU]HFLZG]LDáD�Z\OXG�
QLDQLX� VLĊ� REV]DUyZ� ZLHMVNLFK�� D� WDNĪH� SU]\QRVL� NRU]\ĞFL� ILQDQVRZH� QLH� W\ONR�
RVRERP� EH]SRĞUHGQLR� Z� QLą� ]DDQJDĪRZDQ\P�� DOH� UyZQLHĪ� VDPHM� JPLQLH�Z� SR�
VWDFL�ZSá\ZyZ�]�RSáDW�L�SRGDWNyZ�VWDQRZLąF\FK�F]ĊĞü GRFKRGyZ�EXGĪHWX�VDPR�
U]ąGX����=QDF]ąFą�UROĊ�Z�UR]ZRMX�ORNDOQ\P�PDMą�XU]ĊG\�JPLQ��]�XNLHUXQNRZDQą�
G]LDáDOQRĞFLą� VDPRU]ąGyZ� QD� DNW\ZL]DFMĊ� VSRáHF]QRĞFL� ORNDOQHM�� SREXG]DQLH�
LQLFMDW\Z\� JRVSRGDUF]HM� ZĞUyG� PLHV]NDĔFyZ� JPLQ\� L� WZRU]HQLH� ZDUXQNyZ� GR�
SRGHMPRZDQLD� G]LDáDOQRĞFL� JRVSRGDUF]HM� RUD]� HOLPLQDFMĊ� EDULHU� UR]ZRMX� SU]HG�
VLĊELRUF]RĞFL�� L�XG]LHODQLH� ZVSDUFLD�RVRERP��NWyUH�WĊ�LQLFMDW\ZĊ�Z\ND]XMą�� �

:�]DNUHVLH�NRPSHWHQFML�L�G\VSR]\FML�VDPRU]ąGyZ�MHVW�V]HURNLH�VSHNWUXP�LQ�
VWUXPHQWyZ�� RUJDQL]DF\MQ\FK�L�SUDZQR�ILQDQVRZ\FK��NWyUH�VWRVRZDQH�NRPSOHN�
VRZR� QD�SRGVWDZLH�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�L�SODQX�UR]ZRMX�JR�
VSRGDUF]HJR�± WZRU]ą�VSU]\MDMąFH�ZDUXQNL�GR�UR]ZRMX�ORNDOQHM�SU]HGVLĊELRUF]RĞFL��
Z� W\P� UyZQLHĪ� DJURWXU\VW\NL��:VSLHUDQLH� ORNDOQHM� SU]HGVLĊELRUF]RĞFL� QD�WHUHQLH�
JPLQ\���� Z� W\P� WDNĪH� SRGPLRWyZ� Z� REV]DUDFK� DJURWXU\VW\NL�� MHVW� UHDOL]RZDQH�
P�LQ� SRSU]H]�� ZVSyáG]LDáDQLH� ]� SU]HGVLĊELRUFDPL�Z� X]\VNLZDQLX� XQLMQ\FK� ĞURG�
NyZ� SRPRFRZ\FK�� WZRU]HQLH� IXQGXV]\� GRUĊF]HQLRZR�SRĪ\F]NRZ\FK�� SXQNWyZ�
LQIRUPDF\MQ\FK�� RUJDQL]DFMĊ� V]NROHĔ�� REQLĪDQLH� SRGDWNyZ�L�RSáDW�ORNDOQ\FK��WZR�

�� *��&]DSLHZVND��5ROD�LQVW\WXFML�L�ZáDG]�ORNDOQ\FK�Z�UR]ZRMX�SU]HGVLĊELRUF]RĞFL�ZLHMVNLHM��:\�
G]LDá�=DU]ąG]DQLD�L�$GPLQLVWUDFML�8QLZHUV\WHWX�+XPDQLVW\F]QR�± 3U]\URGQLF]HJR�-DQD�.RFKDQRZVNLH�
JR�Z�.LHOFDFK��6WXGLD�L�0DWHULDá\��0LVFHOODQHD�2HFRQRPLFDH��5RN�����1U���������.LHOFH�������� $��5RVQHU��5ROD�VDPRU]ąGX�ORNDOQHJR�Z�UR]ZRMX�SU]HGVLĊELRUF]RĞFL� Z��3U]HGVLĊELRUF]RĞü�
ZLHMVND� Z� 3ROVFH� L� NUDMDFK� 8QLL� (XURSHMVNLHM��0��.áRG]LĔVNL��%��)HG\V]DN�5DG]LHMRZVND �UHG����
,5:L5 3$1��:DUV]DZD�������� 1DMZDĪQLHMV]\PL�LQVWUXPHQWDPL�ZVSLHUDQLD�SU]HGVLĊELRUF]RĞFL�Vą��EXGĪHW�JPLQ\��XMPXMąF\�FD�
áRNV]WDáW�ZVSDUFLD�SU]HGVLĊELRUF]RĞFL��Z�W\P�WDNĪH�REQLĪDQLH�SRGDWNyZ�L�RSáDW�ORNDOQ\FK��UR]ZyM�LQIUD�VWUXNWXU\ WHFKQLF]QHM��Z�W\P�JáyZQLH�GURJRZHM�RUD]�VSUDZQD�VLHü�NDQDOL]DF\MQR�± ZRGRFLąJRZD�RUD]�
WHUHQ\�SRG�LQZHVW\FMH��RUD]�]DNWXDOL]RZDQH�SODQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\��� $��.RĪXFK�5ROD�VDPRU]ąGX�WHU\WRULDOQHJR�ZH�ZVSLHUDQLX�UR]ZRMX�ORNDOQHJR��Z� 0RQRJUDILH�
L 6WXGLD�,QVW\WXWX�6SUDZ�3XEOLF]Q\FK�8QLZHUV\WHWX�-DJLHOORĔVNLHJR��.UDNyZ�������V����L�GDOV]H�
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U]HQLH�ORNDOQHM�ZLWU\Q\�LQWHUQHWRZHM�GOD�SRWU]HE�PDUNHWLQJX�RUD]�SURPRFMD�ZV]HO�
NLFK�ZDORUyZ�L�PRĪOLZRĞFL� UR]ZRMRZ\FK�UHJLRQX�

(XURSHMVNLH�LQVWUXPHQWDULXP�ZVSDUFLD�UR]ZRMX�ORNDOQHJR�]H ĞURGNyZ�8(�QD�
ODWD�����±������ E\á\�XNLHUXQNRZDQH�JáyZQLH�GOD�ORNDOQ\FK�VDPRU]ąGyZ��EXGĪH�
WRZ\FK�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR�RUD]�GOD�LQVW\WXFML�SXEOLF]Q\FK�L�RUJD�
QL]DFML� SR]DU]ąGRZ\FK�� %H]SRĞUHGQLP� LQVWUXPHQWHP�ZVSDUFLD� XQLMQHJR� GOD� UR]�
ZRMX� ZVL� VWDá� VLĊ� (XURSHMVNL� )XQGXV]� 5ROQ\� 5R]ZRMX� 2EV]DUyZ� :LHMVNLFK�
�()552:���NWyU\�QD�SR]LRPLH�ORNDOQ\P�E\á�VNLHURZDQ\�QD�ZVSLHUDQLH�UHJLRQyZ�
NUDMyZ�F]áRQNRZVNLFK�R�VWUXNWXU]H�W\SRZR�UROQLF]HM��GOD�ILQDQVRZDQLD�SURMHNWyZ�
GRW\F]ąF\FK�]UyZQRZDĪRQHJR�UR]ZRMX�± Z�W\P�WDNĪH��UR]ZyM�SU]HGVLĊELRUF]RĞFL��
XáDWZLHQLH� GRVWĊSX� GR� XVáXJ�� UR]ZyM� DJURWXU\VW\NL�� G]LDáDQLD� QD� U]HF]� UR]ZRMX�
LQIUDVWUXNWXU\�REV]DUyZ�ZLHMVNLFK��

'RW\FKF]DVRZD� DEVRUSFMD� ZVSDUFLD� XQLMQHJR� ]DNW\ZL]RZDáD� VSRáHF]QRĞFL�
ORNDOQH�� ]DLQLFMRZDáD� SURFHV\� UR]ZRMH� L� LQQRZDF\MQH� RUD]�Z\NRU]\VWDQLH� ORNDO�
QHJR� SRWHQFMDáX� JRVSRGDUF]HJR�� VSRáHF]QHJR�� WXU\VW\F]QHJR�� NXOWXURZHJR��
D ZáDG]H� ORNDOQH� Z\ND]Dá\� VLĊ� XPLHMĊWQRĞFLą� VNXWHF]QHJR� DSOLNRZDQLD� L� ]DU]ą�
G]DQLD�ĞURGNDPL�¿QDQVRZ\PL� L�JHQHURZDQLD�ZNáDGX�ZáDVQHJR���

$NWXDOQLH� FHODPL� EH]SRĞUHGQLPL� UR]ZRMX� ORNDOQHJR� NLHURZDQHJR� SU]H]�
VSRáHF]QRĞü��ZJ�SURSR]\FML�.(�QD�ODWD������������Vą����

± ]LQWHJURZDQH�SRGHMĞFLH�RGGROQH Z�RNROLF]QRĞFLDFK�SRWU]HE\�]PLDQ�VWUXN�
WXUDOQ\FK�

± EXGRZDQLH� VSRáHF]QRĞFL� L� VW\PXORZDQLH� LQQRZDF\MQRĞFL� SU]HGVLĊELRU�
F]RĞFL� L�PRĪOLZRĞFL� ]PLDQ� SRSU]H]� ]DFKĊFDQLH� GR� UR]ZRMX� L�RGNU\ZDQLD�QLHZ\�
NRU]\VWDQHJR�SRWHQFMDáX��

± SURPRZDQLH� SRF]XFLH� ZáDVQRĞFL� VSRáHF]QRĞFL SRSU]H]� ]ZLĊNV]DQLH�
XF]HVWQLFWZD� RUD]� EXGRZDQLH� ]DDQJDĪRZDQLD�� GOD� ]ZLĊNV]HQLD� HIHNW\ZQRĞFL�
UHJXODFML� XQLMQ\FK��

�� )XQGXV]H�VWUXNWXUDOQH��(XURSHMVNL�)XQGXV]�6SRáHF]Q\��()6��L�(XURSHMVNL�)XQGXV]�5R]ZRMX�5H�
JLRQDOQHJR��()55���NWyUH�Vą�UHDOL]RZDQH�SRSU]H]�W]Z��3URJUDP\�2SHUDF\MQH��32���D�RGSRZLHGQLH�SULRU\�
WHW\ L�G]LDáDQLD 3URJUDPyZ�2SHUDF\MQ\FK�GRW\F]ą�UR]ZRMX�ORNDOQHJR��Z�W\P�P��LQQ\PL��32�5R]ZyM�2EV]DUyZ�:LHMVNLFK��Z�W\P��RĞ�SULRU\WHWRZD����-DNRĞü�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK�L�UyĪQLFRZDQLH�JR�
VSRGDUNL�ZLHMVNLHM���8]XSHáQLDMąFR�GOD�SRV]F]HJyOQ\FK�ZRMHZyG]WZ�Vą�UHDOL]RZDQH�5HJLRQDOQH�3URJUDP\�
2SHUDF\MQH��532���]H�VSHF\ILF]Q\PL�GOD�GDQHJR�UHJLRQX�SULRU\WHWDPL��MDN�QS���SRSUDZD�ĞURGRZLVND�QDWX�
UDOQHJR��]DFKRZDQLH�UyĪQRURGQRĞFL�ELRORJLF]QHM�L�RFKURQD�SU]\URG\��UHDOL]DFMD ]UyZQRZDĪRQHJR�UR]ZRMX��
Z\NRU]\VWDQLH�L�SURPRFMD�SRWHQFMDáX�WXU\VW\F]QHJR��]DFKRZDQLH�L�RFKURQD�G]LHG]LFWZD�NXOWXURZHJR��LWS���� -��5XV]NRZVNL��(XURSHMVNLH�ZVSDUFLH�UR]ZRMX�ORNDOQHJR��=HV]\W\�1DXNRZH���������Z\G��:\Ī�
V]D�6]NRáD�$GPLQLVWUDFML�3XEOLF]QHM�Z�6]F]HFLQLH��6]F]HFLQ�������V������������ 5R]ZyM�ORNDOQ\�NLHURZDQ\�SU]H]�VSRáHF]QRĞü��8(�/65�FRPPXQLW\BSO�SGI��PDW��.RPLVML�(XUR�
SHMVNLHM��HF�HXURSD�HX��



$JDWD .LHOHVLĔVND� $VSHNW�DJURWXU\VW\NL« ���
± ZVSRPDJDQLH� ]DU]ąG]DQLD�ZLHORSR]LRPRZHJR SRSU]H]� ]DSHZQLHQLH� VSR�

áHF]QRĞFLRP� ORNDOQ\P� XG]LDáX�Z� NV]WDáWRZDQLX� UHDOL]DFML� FHOyZ�8(�ZH�ZV]\VW�
NLFK�REV]DUDFK�

:VSLHUDQH�SURJUDPyZ�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�XQLMQ\PL�VWDQRZL�LQVWUX�
PHQW� SROLW\NL�LQWHUZHQF\MQHM�SDĔVWZD�UyZQLHĪ�ZREHF�VHNWRUD�WXU\VW\NL�ZLHMVNLHM��
NWyU\�GDMH�V]DQVH�ZLHORIXQNF\MQHJR�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��D W\P�VDP\P�MHVW�
RQ�LVWRWQ\P�LQVWUXPHQWHP�ZVSLHUDMąF\P�SURFHV�PRGHUQL]DFML�SROVNLHM�ZVL���

6\QHUJLD� DJURWXU\VW\NL� ĞFLĞOH� ]ZLą]DQD� ]� ZLHORPD� LQVWUXPHQWDPL� UyĪQLFR�
ZDQLD� JRVSRGDUNL� REV]DUyZ� ZLHMVNLFK� L� G]LDáDĔ� GRW\F]ąF\FK� SRSUDZ\� MDNRĞFL�
Ī\FLD�� VWDMH� � VLĊ� JáyZQ\P� F]\QQLNLHP� UR]ZRMRZ\P� RUD]� NRPSOHPHQWDUQ\P�
ĨUyGáHP� GRFKRGyZ� L� PLHMVF� SUDF\�� 2FHQLDMąF� F]\QQLNL� UR]ZRMX� DJURWXU\VW\NL�
QDOHĪ\� XZ]JOĊGQLDü� MHM� UR]ZyM� MDNR� WXU\VW\NL� ]UyZQRZDĪRQHM�� F]\OL� WDNLHM�� NWy�
UHM� LQIUDVWUXNWXUD� L� IRUP\� RG]ZLHUFLHGODMą�WURVNĊ�R�VWDQ�REHFQ\�L�SU]\V]áRĞü�ĞUR�
GRZLVND� QDWXUDOQHJR�� D� MHGQRF]HĞQLH� R� UR]ZyM� HNRQRPLF]Q\� ORNDOQHM� VSRáHF]QR�
ĞFL�L�]DFKRZDQLH�NXOWXURZHM� WRĪVDPRĞFL�

5R]ZyM� ]UyZQRZDĪRQ\� �]LQWHJURZDQ\�� SRZLQLHQ� XMDZQLDü� VLĊ�Z� LQWHJUDFML�
G]LDáDMąF\FK� ORNDOQLH� SRGPLRWyZ�� ĞURGNyZ� ILQDQVRZ\FK� RUD]� G]LDáDĔ�Z\ZRáXMą�
F\FK� HIHNW\� V\QHUJLF]QH�� 7UZDá\�� ]UyZQRZDĪRQ\� UR]ZyM� MHVW� ERZLHP�PRĪOLZ\�
W\ONR� Z� ]LQWHJURZDQ\FK� L� UDFMRQDOQLH� ]RUJDQL]RZDQ\P� ]DU]ąG]DQLX� JRVSRGDUNą��
ZUD]�]�]DVWRVRZDQLHP�QRZRF]HVQ\FK�V\VWHPyZ�LQIRUPDW\F]Q\FK����
ͷǤ �������������������������������������������

:]URVW� ]DLQWHUHVRZDQLD�PLHV]NDĔFyZ�PLDVW� DJURWXU\VW\Ną��MDNR�IRUPą�DN�
W\ZQHJR� Z\SRF]\QNX� Z� QDWXUDOQ\P� ĞURGRZLVNX� E\áR� QLH� W\ONR� V]DQVą� GOD� SR�
V]F]HJyOQ\FK� JRVSRGDUVWZ� UROQ\FK�� DOH� WDNĪH� GOD� FDáHM� JPLQ\�� 'REU]H� R� W\P�
ZLHG]ą�PLHV]NDĔF\ ZVL� L� GODWHJR� WZRU]ą� RGSRZLHGQL� NOLPDW� GR� UR]ZRMX� WHM�IRU�
P\� JRVSRGDURZDQLD�� 0RW\ZDFMH� GR� SRGMĊFLD� G]LDáDOQRĞFL� DJURWXU\VW\F]QHM�
Z EDGDQ\FK�JRVSRGDUVWZDFK�]HVWDZLRQR�Z�WDEHOL���

5ROQLF\�]GDMą�VRELH�VSUDZĊ��ĪH�DJURWXU\VW\ND�PRĪH�SU]\VSRU]\ü�LP�GRGDWNR�
ZHJR�GRFKRGX�L�E\ü�MHGQą�]�GUyJ�GR�RVLąJQLĊFLD�QLH]DOHĪQRĞFL�ILQDQVRZHM�JRVSRGDU�

�� 0�� :LJLHU�� .�� &KPXU]\ĔVND�� ,QWHUZHQFMRQL]P� Z� DJUREL]QHVLH� QD� SU]\NáDG]LH� 352:�����±�������WHRULD�L�SUDNW\ND� =HV]\W\�1DXNRZH�6**:�Z�:DUV]DZLH��(NRQRPLND�L�2UJDQL]DFMD�
*RVSRGDUNL�ĩ\ZQRĞFLRZHM��QU������Z\G��6**:�:DUV]DZD��������V������ 0��6áRGRZD�+HáSD��:DUXQNL�L�F]\QQLNL�UR]ZRMX�WXU\VW\NL�Z�JPLQLH� SXEO���.DWHGUD�+LVWRULL�
*RVSRGDUF]HM�$NDGHPLL�(NRQRPLF]QHM��3R]QDĔ�
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VWZD��$JURWXU\VW\ND�VWZDU]D�]XSHáQLH�QRZH�PRĪOLZRĞFL�XĪ\WNRZDQLD�SU]HVWU]HQL�
ZLHMVNLHM�� ]DEXGRZDĔ� UROQLF]\FK�� ORNDOQHM� LQIUDVWUXNWXU\�� ]DĞ� X]\VNLZDQH� SU]H]�
PLHV]NDĔFyZ�GRGDWNRZH�GRFKRG\�VWDQRZLą�]DOąĪHN�DNW\ZL]DFML�JRVSRGDUF]HM�JPL�
Q\��3RZRG]HQLH�MHGQDN�]�WHM�G]LDáDOQRĞFL�PRĪH�SU]\QLHĞü�NRU]\ĞFL�W\ONR�ZWHG\��JG\�
]DUyZQR�GRP��SRNRMH��MDN�L�FDáD�]DJURGD�VSHáQLD�RGSRZLHGQLH�ZDUXQNL�

7DEHOD��
0RW\ZDFMH�GOD�SRGMĊFLD�G]LDáDOQRĞFL� DJURWXU\VW\F]QHM

:\V]F]HJyOQLHQLH /LF]ED�
JRVSRGDUVWZ

2Jyá�EDGDQ\FK�
JRVSRGDUVWZ ���

8]\VNDQLH� GRGDWNRZ\FK�GRFKRGyZ � ����
:\NRU]\VWDQLH��ED]\�QRFOHJRZHM � ����
$WUDNF\MQH�SRáRĪHQLH�JRVSRGDUVWZD � ����
%UDN� LQQHM�SUDF\ � ����
6SU]HGDĪ� QDGZ\ĪHN� SURGXNWyZ�Z\WZDU]DQ\FK�
Z�JRVSRGDUVWZDFK � ���
ħUyGáR��RSUDFRZDQLH QD�SRGVWDZLH�GDQ\FK�]�8U]ĊGX�*PLQ\�Z�-DQRZLH�

:NáDG�DJURWXU\VW\NL�Z�UR]ZyM�REV]DUyZ�ZLHMVNLFK�WUXGQR�MHVW�SU]HFHQLü��'RW\�
F]\�JáyZQLH�VSUDZ�]DWUXGQLHQLD��Z]URVWX�GRFKRGyZ�UROQLNyZ��SRSUDZ\�VWDQX�LQIUD�
VWUXNWXU\�VSRáHF]QHM�L�SRGQLHVLHQLD�RJyOQHJR�SR]LRPX�Ī\FLD�PLHV]NDĔFyZ�JPLQ\���
7XU\VW\ND�ZLHMVND�Z�W\P�DJURWXU\VW\ND�SU]\F]\QLD�VLĊ�WHĪ�GR�XWZRU]HQLD�GRGDWNR�
ZHJR�U\QNX�]E\WX�QD�SURGXNW\�Ī\ZQRĞFLRZH�L�UyĪQHJR�URG]DMX�XVáXJL�D�WDNĪH�GR�
UR]ZRMX� VSHF\ILF]Q\FK�IRUP�JRVSRGDURZDQLD�QS��UROQLFWZD�HNRORJLF]QHJR��0DáH�
JRVSRGDUVWZD�VáDER�UDG]ąFH�VRELH�]�NRQNXUHQFMą��]QDMGXMą�G]LĊNL�WXU\VW\FH�GRGDW�
NRZH� ĨUyGáD�GRFKRGyZ��0DáD�VNDOD�]DEXGRZ\�L�SURGXNFML��VLOQH�WUDG\FMH��ORNDOQH�
]Z\F]DMH�L�SRWUDZ\��ZDU]\ZD�]�ZáDVQHJR�HNRORJLF]QHJR�RJURGX�± WR�ZV]\VWNR�RVLą�
JDOQH�MHVW�W\ONR�Z�GUREQ\FK�JRVSRGDUVWZDFK��NWyUH�Z�SU]HFLZQHM�V\WXDFML�VND]DQH�
E\�E\á\�QD�]DJáDGĊ��=MDZLVNR�WR�Z]ERJDFD�VSRáHF]QRĞü�ZLHMVNą�L�Z�GXĪHM�PLHU]H�
SU]\F]\QLD�VLĊ�GR�RJUDQLF]HQLD�RGSá\ZX�OXGQRĞFL�]H�ZVL�GR�PLDVWD��FR�]�NROHL�OLNZL�
GXMH�SUREOHP�VWDU]HQLD�VLĊ�ZVL�L�EUDNX�UąN�GR�SUDF\���

2EVHUZXMH� VLĊ� FRUD]� ZLĊFHM� ZáDĞFLFLHOL� JRVSRGDUVWZ� ]DLQWHUHVRZDQ\FK�
G]LDáDOQRĞFLą� DJURWXU\VW\F]Qą�� :LąĪH� VLĊ� WR� ]DUyZQR� ]� V\WXDFMą� HNRQRPLF]Qą�
JPLQ\�� MDN� L� LQG\ZLGXDOQ\FK� JRVSRGDUVWZ�� NWyUH� XSDWUXMą� ]�WHM�G]LDáDOQRĞFL�ZLĊN�

�� )� 0RUVNL� 5R]ZyM�WXU\VW\NL�L�UHNUHDFML�Z�JPLQDFK�ZRMHZyG]WZD�ĞOąVNLHJR� ĝOąVNL�=ZLą�
]HN�*PLQ�L�3RZLDWyZ��������� $��*DQQRQ��(��.PLWD��$JURWXU\]P�D�UR]ZyM�ZVL��&HQWUXP�'RUDG]WZD�L�(GXNDFML�Z�5ROQLF�
WZLH� .UDNyZ������



$JDWD .LHOHVLĔVND� $VSHNW�DJURWXU\VW\NL« ���
V]H� GRFKRG\� L� ]\VNL� GOD� SRSUDZLHQLD� VZRMHM� V\WXDFML�PDWHULDOQHM�� 5ROQLF\� ]GDMą�
VRELH� VSUDZĊ�� ĪH� DJURWXU\VW\ND� PRĪH� SU]\VSRU]\ü� LP� GRGDWNRZHJR� GRFKRGX�
L E\ü�MHGQą�]�GUyJ�GR�RVLąJQLĊFLD�QLH]DOHĪQRĞFL�ILQDQVRZHM�JRVSRGDUVWZD��3RZR�
G]HQLH� MHGQDN� ]� WHM� G]LDáDOQRĞFL� PRĪH� SU]\QLHĞü� NRU]\ĞFL� W\ONR� ZWHG\�� JG\� ]D�
UyZQR� GRP�� SRNRMH�� MDN� L� FDáD� ]DJURGD� VSHáQLD� RGSRZLHGQLH� ZDUXQNL�� Z� W\P�
UyZQLHĪ� LQIUDVWUXNWXUD�ZVL� L�FDáHM�JPLQ\��NWyUD�ZSá\ZD�QD�NRQNXUHQF\MQRĞü�Z\�
ERUX� SU]H]� WXU\VWyZ�PLHMVFD�Z\SRF]\QNX�� 7XU\VWD�PXVL� F]Xü�� LĪ� WR� RQ�MHVW�QDM�
ZDĪQLHMV]\� GOD� JRVSRGDU]D��X�NWyUHJR�Z\QDMPXMH�SRNyM��'ODWHJR�SU]\VWRVRZDQLH�
SRPLHV]F]HĔ� GR� SRGMĊFLD� JRĞFL� Z\PDJD� ZLHOH� Z\VLáNX�� SRP\VáRZRĞFL� L� QDNáD�
GyZ�ILQDQVRZ\FK�]H�VWURQ\�UROQLND��

2UJDQL]RZDQH QD� WHUHQLH� JPLQ\� � SOHQHURZH� LPSUH]\� SU]\F]\QLDMą� VLĊ� GR�
Z]URVWX� SRSXODUQRĞFL� � GDQHJR� UHJLRQX� L�SU]\FLąJDMą�WXU\VWyZ�XDWUDNF\MQLDMąF�LP�
SRE\W�� D� WDNĪH� VWZDU]DMą� WHQGHQFMĊ� LPLJUDF\MQą�� JG\Ī� ZLHOH� RVyE� Z\NXSXMH�
G]LDáNL� FKFąF� VLĊ� RVLHGOLü�Z� DWUDNF\MQ\P��WHUHQLH��*ZDUDQWXMH�WR�GREUH�ZDUXQNL�
GOD� UHJXODUQHM�Z\PLDQ\� VXEVWDQFML�PLHV]NDQLRZHM� L� UR]ZRMX�EXGRZQLFWZD��NWyUH�
MDN�ZLDGRPR� Vą� IXQNFMą�Z]URVWX� ]DOXGQLHQLD� L� GRFKRGyZ�OXGQRĞFL��$JURWXU\VW\�
ND�MHVW�EH]�ZąWSLHQLD�ERGĨFHP�HNRQRPLF]Q\P� L�F]\QQLNLHP� UR]ZRMX� JPLQ\��

']LDáDOQRĞü� JRVSRGDUF]D�Z� VHNWRU]H� WXU\VW\F]Q\P�R]QDF]D�ZLHONLH�]PLDQ\�
GOD�PLHV]NDĔFyZ�ZVL�� NWyU]\� GR� WHM� SRU\� SURZDG]LOL� JRVSRGDUVWZR�UROQH��2]QD�
F]D� SURZDG]HQLH� FDáNLHP� LQQHJR� URG]DMX� G]LDáDOQRĞFL� JRVSRGDUF]HM�� MDN� WHĪ�
]PLDQ\� VRFMDOQH� QD� ZVL��� :\GDMH� VLĊ� ĪH� PHQWDOQRĞü� OXG]L� NWyUD� SRF]ąWNRZR�
E\áD� F]\QQLNLHP� KDPXMąF\P� ]RVWDáD�Z� JPLQLH� -DQyZ� SU]HáDPDQD��6WUDFK�SU]HG�
QRZ\P� L� QLH]QDQ\P� XVWąSLá� FKĊFL� SR]QDQLD� L� VNRU]\VWDQLD� ]� GRGDWNRZ\FK� GR�
FKRGyZ��3U]HáDPDQR�WHĪ�EDULHUĊ���REFHM�RVRE\��Z�JRVSRGDUVWZLH� D�WXU\VWĊ�]DF]Ċ�
WR�WUDNWRZDü�MDNR�JRĞFL�SRĪąGDQ\FK��1D�WDNL�VWDQ�U]HF]\�EH]�ZąWSLHQLD�ZSá\QĊá\�
V]NROHQLD� L� GáXJL� SURFHV� DGDSWDF\MQ\� RUD]� EH]SRĞUHGQLD� REVHUZDFMD� WXU\VWyZ�
Z LQQ\FK�JRVSRGDUVWZDFK�

$NW\ZL]DFMD� VSRáHF]QR�HNRQRPLF]QD�JPLQ\��SRSU]H]�UR]ZyM�WXU\VW\NL�ZLHM�
VNLHM�Z�UHJLRQLH�PD�GXĪ\�ZSá\Z�QD�SURFHV�UHVWUXNWXU\]DFML�UROQLFWZD��6SDGHN�]QD�
F]HQLD�UROQLFWZD��MDNR�G]LHG]LQ\�]DSHZQLDMąFHM�PLHMVFD�SUDF\�RUD]�ĨUyGáR�LFK�GR�
FKRGyZ��VSRZRGRZDá��ĪH�UR]ZyM�HNRQRPLF]Q\�ZVL�L�SRSUDZD�ZDUXQNyZ�Ī\FLD�QD�
ZVL� QLH�PXV]ą�E\ü�GRNRQ\ZDQH�Z\áąF]QLH�SU]H]�UR]ZyM�SURGXNFML�UROQHM��:LHOR�
IXQNF\MQ\� UR]ZyM�ZVL� ]ZLą]DQ\� ]� UyĪQLFRZDQLHP� ]DZRGyZ�L�]DMĊü�QD�ZVL��SU]\�

�� $��:LDWUDN��5HJLRQDOQH�DVSHNW\�DJURWXU\VW\NL��&HQWUXP�'RUDG]WZD�L�(GXNDFML�Z�5ROQLF�
WZLH�2GG]��Z�.UDNRZLH������
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SU]HFKRG]HQLX�UROQLNyZ�RG�JRVSRGDURZDQLD�GR�GUREQHM�SU]HGVLĊELRUF]RĞFL��WXU\VW\�
NL��JDVWURQRPLL��U]HPLRVáD�L�XVáXJ��VSU]\MD Z\NRU]\VWDQLX�]DVREyZ�SUDF\�RUD]�SRGD�
Ī\� SURGXNWyZ� UHJLRQDOQ\FK���� 6]XNDQLH� QRZ\FK� UR]ZLą]DĔ� VWDQRZL� ]DGDQLH� GOD�
UROQLNyZ� L�ZV]\VWNLFK�PLHV]NDĔFyZ�ZVL��5R]ZLą]DQLD�WH�SRZLQQ\�SURZDG]Lü�GR�
DOWHUQDW\ZQHJR�Z\NRU]\VWDQLD�]DVREyZ�JRVSRGDUVWZD�UROQHJR�L�UHJLRQX�

3RWHQFMDOQH�ĨUyGáR�GRFKRGX�L�PLHMVF�SUDF\�GOD�PLHV]NDĔFyZ�ZVL�PRĪH�VWD�
QRZLü�DJURWXU\VW\ND��NWyUD�VWDMH�VLĊ�ZDĪQ\P�HOHPHQWHP�Z�RĪ\ZLHQLX�JRVSRGDU�
NL�ZLHMVNLHM��'HF\GXMą� R� W\P� XQLNDWRZH�ZDUWRĞFL�ĞURGRZLVND�QDWXUDOQHJR�L�MHJR�
ZDORU\� SU]\URGQLF]H� RUD]� NUDMREUD]RZH�� NWyUH� VWZDU]DMą� ZDUXQNL� GOD� UR]ZRMX�
Z\SRF]\QNX�� MDN� UyZQLHĪ� GDMą� PRĪOLZRĞü� UyĪQRNLHUXQNRZHJR� UR]ZRMX� G]LDáDO�
QRĞFL�SR]DUROQLF]HM��,VWQLHMH�VZRLVWH�VSU]ĊĪHQLH�]ZURWQH��Z�NWyU\P�WXU\VW\ND�MHVW�
F]\QQLNLHP� QDSĊG]DMąF\P� NRQLXQNWXUĊ� JRVSRGDUF]ą�L�SU]HPLDQ\�V\VWHPRZH��DOH�
F]\QQLNL� ]HZQĊWU]QH�PDMą�ZSá\Z�QD�VXNFHV�HNRQRPLF]Q\�WXU\VW\NL��� 7XU\VW\ND�
WR�GOD�JRVSRGDUNL� ORNDOQHM�ZDĪQH�ĨUyGáR� GRFKRGX�L�F]\QQLN� UR]ZRMX�

������������
3U]HGVLĊELRUF]RĞü�SR]DUROQLF]D�NRPSOHNVX�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK�

VWDQRZL�SRGVWDZĊ�RĪ\ZLHQLD�JRVSRGDUF]HJR�L�MHVW�F]\QQLNLHP�VW\PXOXMąF\P�WZR�
U]HQLH�QRZ\FK�PLHMVF�SUDF\��6WDQRZL�SRGVWDZĊ�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��
V]F]HJyOQLH�GOD�UHJLRQyZ�R�QLVNLP�SR]LRPLH�]XUEDQL]RZDQLD�L GXĪHJR�UR]GUREQLHQLD�
UROQLFWZD��'\ZHUV\ILNDFMD� ĨUyGHá� ]DURENRZDQLD�PLHV]NDĔFyZ�ZVL��MHVW�ZDĪQ\P�
GHWHUPLQDQWHP�UHDOL]DFML�SROLW\NL�UR]ZRMX�]UyZQRZDĪRQHJR��

5R]ZyM�VHNWRUD�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK�Z�]QDF]Q\P�VWRSQLX�XZD�
UXQNRZDQ\� MHVW� VSUDZQRĞFLą� IXQNFMRQRZDQLD� LQVW\WXFML�ZLHMVNLFK��Z� W\P� JáyZ�
QLH� ORNDOQ\FK�ZáDG]�� 6DPRU]ąG�PDMąF� GR� G\VSR]\FML�V]HURNLH�VSHNWUXP�UyĪQ\FK�
IRUP� ZVSLHUDQLD� SU]HGVLĊELRUF]RĞFL� PRĪH� NUHRZDü� UR]ZyM� WXU\VW\NL� ZLHMVNLHM��
SRSU]H]� LQVSLUDFMĊ� L� PRW\ZDFMĊ� DJUREL]QHVX� ]� SRWU]HEDPL� PLHMVFRZHM� OXGQRĞFL�
RUD]� LVWQLHMąF\P� SRWHQFMDáHP� GDQHJR� UHJLRQX��$NWXDOQLH�ZVSDUFLH� VDPRU]ąGyZ�
XNLHUXQNRZDQH MHVW� JáyZQLH� QD� G]LDáDQLD� SRVLDGDMąFH�ZVSDUFLH� ]� ĞURGNyZ� XQLM�
Q\FK�� QS�� Z� ]DNUHVLH� LQIUDVWUXNWXU\�� V]NROHĔ�� GRUDG]WZD�� 1DWRPLDVW� G]LDáDQLD��
NWyUH�Z\QLNDMą� ]� ORNDOQ\FK� LQLFMDW\Z� L�Z\PDJDMąF\FK�]DDQJDĪRZDQLD�ZáDVQ\FK�
ĞURGNyZ� JPLQ\�� Vą� UHDOL]RZDQH� UHODW\ZQLH� U]DG]LHM�� FR� ZVND]XMH� QD� FHORZRĞü�

�� 7�� :LUNLHZLF]�� $NW\ZL]DFMD� VSRáHF]QR�HNRQRPLF]QD� UHJLRQX� SRSU]H]� UR]ZyM� WXU\VW\NL�
ZLHMVNLHM� 5HJLRQDOQH� &HQWUXP�'RUDG]WZD�Z�6WDU\P��3ROX�������� $��/LSVND��/RNDOQD�SROLW\ND WXU\VW\F]QD�L�PDUNHWLQJ� ,QVW\WXW�7XU\VW\NL�Z�.UDNRZLH������
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SRJáĊELDQLD� ZVSyáSUDF\� ORNDOQ\FK� ZáDG]� ]� RUJDQL]DFMDPL� L� VWRZDU]\V]HQLDPL�
SUDFXMąF\PL� QD� U]HF]� UR]ZRMX� SU]HGVLĊELRUF]RĞFL�ZLHMVNLHM��,VWRWQ\P�HOHPHQWHP�
SRZRG]HQLD�Z� UHDOL]DFML� SURJUDPyZ�UR]ZRMRZ\FK�MHVW�VNXWHF]QH�Z\NRU]\VWDQLH�
XQLMQ\FK� LQVWUXPHQWyZ� ZVSDUFLD� GOD� SREXG]DQLD DNW\ZQRĞFL� JRVSRGDUF]HM� VSR�
áHF]QRĞFL� ORNDOQHM�� P�LQ� SU]H]� SURZDG]HQLH� SROLW\NL� LQIRUPDF\MQHM�� NWyUD� GDMH�
PLHV]NDĔFRP�SRF]XFLH�� ĪH�ZVSyáXF]HVWQLF]ą�Z�GHF\GRZDQLX�R�VSUDZDFK�JPLQ\��

3RGMĊFLH� G]LDáDOQRĞFL� JRVSRGDUF]HM�Z� VHNWRU]H� WXU\VW\F]Q\P�R]QDF]D�ZDĪ�
QH�]PLDQ\�VRFMDOQH�QD�ZVL�L�ZSá\ZD�QD�SURFHV�UHVWUXNWXU\]DFML�UROQLFWZD��=PLH�
QLD�PHQWDOQRĞü�PLHV]NDĔFyZ��NWyU]\�Z�WXU\VW\FH�]DF]\QDMą�XSDWU\ZDü�PRĪOLZR�
ĞFL�GRGDWNRZ\FK�GRFKRGyZ��

$NW\ZQD� SROLW\ND� ORNDOQD� L� UHJLRQDOQD� ZVSLHUDQLD� UR]ZRMX� DJURWXU\VW\NL�
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