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XU\VW\ND� URZHURZD� Z� 3ROVFH� UR]ZLMD� VLĊ� EDUG]R� G\QDPLF]QLH��$NW\ZQ\�
Z\SRF]\QHN� QD� URZHU]H� MHVW� FRUD]� EDUG]LHM� SRSXODUQ\� Z� SROVNLP� VSRáH�

F]HĔVWZLH�RUD]�GRVNRQDOH�ZSLVXMH�VLĊ�Z�ILOR]RILĊ�]GURZHJR�VW\OX�Ī\FLD��%XF]\Ĕ�
VND��������7XU\VW\ND�URZHURZD�ZáąF]D�VLĊ�WDNĪH�Z�QXUW�WXU\VW\NL�WUDQVJUDQLF]QHM�
�+DMGXN� ������ V�� ����� G]LĊNL� NWyUHM� QDVWĊSXMH� UR]ZyM� UHJLRQyZ� SHU\IHU\MQ\FK�
SURPRFMD� ORNDOQ\FK� SURGXNWyZ� WXU\VW\F]Q\FK�� LQWHJUDFMD� Ī\FLD� JRVSRGDUF]HJR��
NXOWXURZHJR��WHFKQLF]QHJR�L�VSRáHF]QHJR�GZyFK�VąVLDGXMąF\FK�]H�VREą�QDURGyZ�
�6DZLFNL� ������ V�� ���±������ -HGQDNĪH� QLH]EĊGQ\P� HOHPHQWHP�WHM�LQWHJUDFML�MHVW�
EXGRZD� V]ODNyZ� WXU\VW\F]Q\FK�� 7R� V]ODNL� Z� GXĪHM�PLHU]H� GHF\GXMą� R� UR]ZRMX�
IXQNFML� WXU\VW\F]Q\FK� UHJLRQX� RUD]� PRJą� VWDü� VLĊ� ZLRGąF\P� SURGXNWHP� WXU\�
VW\F]Q\P� GDQHJR� REV]DUX� �6WDVLDN� ������ V�� ��±����� 6]ODN� PRĪQD� ]GHILQLRZDü�
MDNR� ÄSDVPR� SU]\VWRVRZDQH� GR� UXFKX� NUDMR]QDZF]R�ZĊGURZQHJR�� SLHV]HJR��
ZRGQHJR�� URZHURZHJR�� NRQQHJR�� SURZDG]RQH� SR� R]QDNRZDQ\FK� WUDVDFK�� SU]H�
FKRG]ąFH� SU]H]� WHUHQ\�NUDMREUD]RZR�DWUDNF\MQH�L�áąF]ąFH�RELHNW\�OXE�LFK�]HVSR�
á\�� LQWHUHVXMąFH� ]� SU]\URGQLF]HJR�� NXOWXURZHJR� L� WHFKQLF]QHJR� SXQNWX�ZLG]HQLD´�
�.UDZF]\ĔVND� ������ V�����1DWRPLDVW�V]ODNLHP�URZHURZ\P�MHVW�VSyMQ\�FLąJ�UR]�
ZLą]DĔ� WHFKQLF]Q\FK�� áąF]ąF\� PLDVWD�� PLDVWHF]ND� L� ZVLH� ]H� VREą� REHMPXMąF\�
GURJL�GOD�URZHUyZ��SDV\�URZHUyZ�RUD]�XOLFH�R�PQLHMV]\P�QDWĊĪHQLX�UXFKX�VDPR�
FKRGRZHJR�Z\NRU]\VWXMąFą� LVWQLHMąFą� LQIUDVWUXNWXUĊ�WXU\VW\F]Qą��NRPXQLNDF\MQą�
L� WHFKQLF]Qą� �=DU]ąG�*áyZQ\� 377.� ������ V������6]ODN�WDNL�SRZLQLHQ�SURZDG]Lü�
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L XND]\ZDü� DWUDNFMH� UHJLRQX�� %XGRZD� V]ODNyZ�Z� GXĪHM�PLHU]H� GHF\GXMH R�UR]�
ZRMX�WXU\VW\NL�URZHURZHM�UHJLRQX��6W\SHUHN�������V������:HGáXJ�*86�Z�3ROVFH�
MHVW� RN�� ��� W\V� NP� V]ODNyZ� URZHURZ\FK�� MHGQDN�ZLĊNV]RĞü� ]� QLFK� QLH� VSHáQLD�
VWDQGDUGyZ� HXURSHMVNLFK�� ]PXV]DMą� URZHU]\VWyZ� GR� VFKRG]HQLD� ]� URZHUyZ�
] SRZRGX� ]E\W� GXĪHJR� QDFK\OHQLD� SRZLHU]FKQL� OXE� ]áHM� QDZLHU]FKQL� GURJL �.RS�
WD�������V����±�����GODWHJR�FKFąF�UR]ZLMDü WXU\VW\NĊ�UHJLRQX�SRZLQQR�VLĊ�]DGEDü�
R� GREUą� MDNRĞü� GUyJ�� SUDZLGáRZH� R]QDNRZDQLH� V]ODNX�� ]DEH]SLHF]HQLH� PLHMVF�
SRVWRMRZ\FK�� QRFOHJRZ\FK�L�JDVWURQRPLF]Q\FK�� WDEOLF�LQIRUPDF\MQ\FK�
ͳǤ ���������������������������

&HOHP�DUW\NXáX�E\áR�RFHQLHQLH�MDNRĞFL�]DJRVSRGDURZDQLD�LQIUDVWUXNWXU\�WXU\�
VW\F]QHM�L�URZHURZHM�QD�WUDQVJUDQLF]Q\P�&HQWUDOQ\P�6]ODNX�5RZHURZ\P�5R]WRF]D�
RUD]�ZVND]DQLH�QDMZLĊNV]\FK�DWUDNFML�QD�NDĪG\P�]�WU]HFK�RGFLQNyZ�V]ODNX��

%DGDQLD� SU]HSURZDG]RQR� PHWRGą� VRQGDĪX� GLDJQRVW\F]QHJR�� NRU]\VWDMąF�
] WHFKQLNL� DQNLHW\� EH]SRĞUHGQLHM� L� Z\ZLDGX� WHOHIRQLF]QHJR�� $XWRUVNą� DQNLHWĊ�
SU]HSURZDG]RQR�ZĞUyG� ���� URZHU]\VWyZ�PDMąF\FK� SRZ\ĪHM� ���ODW� SU]HMHĪGĪD�
MąF\FK� QD� RPDZLDQHM� WUDVLH� FR� QDMPQLHM� ��� NP��:\ZLDG� WHOHIRQLF]Q\� SU]HSUR�
ZDG]RQR� ]� SUDFRZQLNDPL� XU]ĊGyZ� JPLQ� L�PLHMVF�QRFOHJRZ\FK�]QDMGXMąF\FK�VLĊ�
QD� WUDVLH� &HQWUDOQHJR� 6]ODNX�5RZHURZHJR�5R]WRF]D� SR� VWURQLH�3ROVNLHM�L�GRW\�
F]\á� JyZQLH� LORĞFLRZHM� ED]\� QRFOHJRZHM� SU]\VWRVRZDQHM� GOD� URZHU]\VWyZ�� %D�
GDQLD� SU]HSURZDG]RQR�Z� RNUHVLH� RG�PDMD� GR�ZU]HĞQLD������U��0DWHULDá�X]XSHá�
QLRQR� DQDOL]ą� GDQ\FK� VWDW\VW\F]Q\FK�� DQDOL]ą� GRNXPHQWyZ� XU]ĊGRZ\FK� RUD]�
VWXGLDPL� OLWHUDWXU\� SU]HGPLRWX��
ʹǤ ����������������������������Ñ

&HQWUDOQ\� 6]ODN�5RZHURZ\�5R]WRF]D�RG]QDF]D�VLĊ�ĞUHGQLP�VWRSQLHP�WUXG�
QRĞFL��3RG]LHORQ\� MHVW�QD���HWDS\�

3LHUZV]\�HWDS�&HQWUDOQHJR�6]ODNX�5RZHURZHJR�5R]WRF]D�ELHJQLH�RG�.UDĞQLND�
GR�=ZLHU]\ĔFD��D�MHJR�GáXJRĞü�Z\QRVL�����NP��7UDVD�SURZDG]L�SU]H]�QDVWĊSXMąFH�
PLHMVFRZRĞFL��.UDĞQLN�± 6WUyĪD�± 6áRGNyZ�7U]HFL�± 6]DVWDUND�± %U]R]yZND�± 6WDUH�
0RF]\GáD�± %áDĪHN�± %DWRU]�± =G]LáRZLFH�± 2WURF]�± &KDQyZ�± àDGD�± *RUDM�±
.RQGUDW\�±+RV]QLD�2UG\QDFND�± *LOyZ�± 3RGOHVLH�'XĪH�± 5DGHF]QLFD�± ']LHOFH�±
6]F]HEU]HV]\Q�± 7RSyOF]D�±=ZLHU]\QLHF��ZZZ�V]ODNLURZHURZH�OXEHOVNLH�SO�� 6]ODN�
WHQ� SURZDG]L� SU]H]� QDMFLHNDZV]H� WHUHQ\� 5R]WRF]D� =DFKRGQLHJR�� 1DMZ\ĪV]H�



$QQD�0D]XUHN�.XVLDN�2FHQD�MDNRĞFL�]DJRVSRGDURZDQLD« ���
Z]QLHVLHQLH�QD�V]ODNX�WR�����P�Q�S�P���]QDMGXMH�VLĊ�Z�6]F]HEU]HV]\ĔVNLP�3DUNX�
.UDMREUD]RZ\P�� QDWRPLDVW� QDMQLĪHM� SRáRĪRQ\� WHUHQ� ����� P� Q�S�P��� PLHĞFL� VLĊ�
QLHGDOHNR� 6áRGNRZD�7U]HFLHJR��:�ZLĊNV]RĞFL�WUDVD�SURZDG]L�SR�GURJDFK�DVID O�
WRZ\FK�� PDáR� XF]ĊV]F]DQ\FK� SU]H] VDPRFKRG\� RUD]� REV]DUDFK� OHĞQ\FK� L� SR�
OQ\FK�� JáyZQLH� PLĊG]\� ']LHOFDPL� D� 6]F]HEU]HV]\QHP� �7XUVNL L :\V]NRZVNL�
������ V�� ������ 2EV]DU� WHQ� SRVLDGD� OHVVRZ\� NUDMREUD]�� JG]LH� PRĪQD� SRG]LZLDü�
JáĊERNLH� UR]FLĊFLD� HUR]\MQH�Z�SRVWDFL�ZąZR]yZ�L�GROLQ��Z�QLHNWyU\FK�PLHMVFDFK�
ZUĊF]� SRZVWDMą� ODELU\QW\�ZąZR]yZ��1LHNWyUH�ZąZR]\�OLF]ą�QDZHW����PHWUyZ��
D ]ERF]D� F]ĊVWR� SRURĞQLĊWH� Vą� JUąGDPL�� 1DMFLHNDZV]H� L� QDMZLĊNV]H� ZąZR]\�
]QDMGXMą VLĊ�Z� RNROLF\� 6]F]HEU]HV]\QD� L ]ZDQH� Vą� SRSXODUQH� 3LHNLHáNLHP��.UD�
MREUD]� =DFKRGQLHJR� 5R]WRF]D� FKDUDNWHU\]XMH� VLĊ� IDOLVW\PL� V]DFKRZQLFDPL� SyO�
XSUDZQ\FK��1DVLDGND�������V���±����

'UXJL�HWDS�V]ODNX�ELHJQLH�RG�=ZLHU]\ĔFD�GR�+UHEHQQHJR��MHJR�GáXJRĞü�Z\�
QRVL����NP��6]ODN�ELHJQLH�SU]H]�=ZLHU]\QLHF�± 6WDZ\�(FKR�± 6RFK\�± 6]R]G\�±
7HUHV]SRO�± *yUHFNR�6WDUH�± -y]HIyZ�%LáJRUDMVNL�± +DPHUQLD�± 1RZLQ\�± 0DM�
GDQ� 6RSRFNL� ± 2VHUHGHN� ± 6XVLHF� ± àRVLQLHF� ± 0D]Lá\� ± 3RGOHĞQD�± &K\ĪH�±
%HáĪHF�± 6]DOHQLN�.RORQLD�± /XE\F]D�.UyOHZVND�± 7HQLDW\VND�± 0RVW\�0DáH�±
+UHEHQQH�� 6]ODN� WHQ� SURZDG]L� ]DUyZQR� SU]H]� GURJL�DVIDOWRZH��MDN�L SLDV]F]\VWH�
�OHĞQH� L� SROQH��� -DGąF� W\P� V]ODNLHP�PRĪQD� SRG]LZLDü�ZDSLHQQH�Z]JyU]D� SRUR�
ĞQLĊWH� ODVDPL�RUD]�U]HNL�WZRU]ąFH�NDVNDG\�ZRGRVSDGyZ��SRSXODUQLH�]ZDQH�V]X�
PDPL���:RGRVSDG\� WH� XWZRU]\á\� VLĊ� JáyZQLH� QD� U]HFH� 7DQHZ� RUD]� 6RSRW��1D�
VWĊSQLH� V]ODN� SURZDG]L� SU]H]� 5R]WRF]H� :VFKRGQLH� Z]GáXĪ� SDJyUNyZ� L�ZąZR�
]yZ�� SáDVNRZ\ĪyZ�L�JDUEyZ�RUD]�NRWOLQ�L�GROLQ �3DZáRZVNL�������V���±�����:\�
VWĊSXMą�WXWDM�RVWDĔFH��NWyU\FK�Z\VRNRĞü�VLĊJD�QDZHW�GR�����P�Q�S�P��7HUHQ�WHQ�
SRNU\W\� MHVW�PLHV]DQ\PL� ODVDPL� RUD]� EXF]\Qą� NDUSDFNą�� 5R]WRF]H� WR� WDNĪH� SR�
JUDQLF]H� GZyFK� NXOWXU��ZVFKRGQLHM� L� ]DFKRGQLHM��1D�W\P�REV]DU]H�PRĪQD�SRG]L�
ZLDü� ]DUyZQR� ]DE\WNRZH� NRĞFLRá\�� FHUNZLH�� MDN L V\QDJRJL�� =QDMGXMą� VLĊ� WXWDM�
SRPQLNL� KLVWRU\F]QH�� FPHQWDU]H� ]� RNUHVX� SRZVWDQLD� VW\F]QLRZHJR�� ,,� ZRMQ\�
ĞZLDWRZHM�RUD]�JURE\�SU]\SRPLQDMąFH�WUXGQą�V\WXDFMĊ�3RODNyZ�Z�RNUHVLH�SRZR�
MHQQ\P� �7XUVNL L :\V]NRZVNL� ������V�������

7U]HFL� HWDS� RPDZLDQHJR� V]ODNX� ELHJQLH� RG�+UHEHQQHJR� GR� /ZRZD��6]ODN�
WHQ�PD� GáXJRĞü� ��� NP� L� SURZDG]L� SU]H]�+UHEHQQH�± 5DZD�5XVND�± 3RW\OLF]�±
0DJLHUyZ� ± ĩyáNLHZ� ± .UHFKyZ�± ,ZDQR�)UDQNRZH�± %U]XFKRZLFH�± /ZyZ��
7UDVD�WD�QLHVWHW\�QLH�MHVW�R]QDNRZDQD�Z�WHUHQLH��MHGQDN�JáyZQLH�SURZDG]L�SU]H]�
GURJL� DVIDOWRZH� L� XWZDUG]RQH�� U]DG]LHM�SU]H]�GURJL�SLDV]F]\VWH�L�SROQH��6]ODN�WHQ�
ELHJQLH� SU]H]� XNUDLĔVNLH� 5R]WRF]H� :VFKRGQLH�� XND]XMąF� FDáH� MHJR� SLĊNQR� RUD]�
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XURN� RNROLF]Q\FK� ZVL� L� PLDVWHF]HN�� 1D� V]ODNX� PRĪQD� SRG]LZLDü� Z\FKRGQLH�
VNDOQH� RUD]� NDPLHQLRáRP\�Z�'XEURZ\F]\�RUD]�3RW\OLF]X��5yĪQLFH�Z]QLHVLHĔ�QD�
WUDVLH� GRFKRG]ą� QDZHW� GR� ���� P�� 1DMZ\ĪV]H� Z]QLHVLHQLH� WR� ������ P�� Q�S�P��
Z RNROLF\�'REURF]\QQ\��ZZZ�V]ODNLURZHURZH�OXEHOVNLH�SO��
͵Ǥ �����������Ñ

3RGF]DV� EDGDĔ� SU]HSURZDG]RQR� Z\ZLDG\� EH]SRĞUHGQLH� ]� SUDFRZQLNDPL�
XU]ĊGyZ� JPLQ� RUD]� RELHNWyZ� QRFOHJRZ\FK�Z�FHOX�XVWDOHQLD�LORĞFL�PLHMVF�QRFOH�
JRZ\FK� SU]\MD]Q\FK� GOD� URZHU]\VWyZ�� W]Q�� WDNLFK JG]LH� WXU\ĞFL�PRJą� ]RVWDZLü�
EH]SLHF]QLH� URZHU��SU]HSURZDG]Lü�GUREQH�QDSUDZ\��NRQVHUZDFMĊ�L�XP\ü�URZHU�

1D� SRGVWDZLH� GDQ\FK� ]DPLHV]RQ\FK�Z� WDEHOL���PRĪQD�]DXZDĪ\ü��ĪH�QDM�
ZLĊFHM� RELHNWyZ� QRFOHJRZ\FK� SU]\MD]Q\FK� URZHU]\VWRP� ]QDMGXMH� VLĊ�Z�=ZLH�
U]\ĔFX� ������ QDWRPLDVW� QDMZLĊFHM�PLHMVF� QRFOHJRZ\FK� ]QDMGXMH� VLĊ�Z�6XĞFX��DĪ�
������ 'REU\P� PLHMVFHP� QD� V]XNDQLH� QRFOHJX� QD� RPDZLDQHM� WUDVLH� URZHURZHM�
MHVW� WDNĪH�*yUHFNR�6WDUH��JG]LH�]QDMGXMH�VLĊ���RELHNWyZ�QRFOHJRZ\FK�]����PLH M�
VFDPL�� RUD]� -y]HIyZ� ��� RELHNWyZ� ]� ����PLHMVFDPL� QRFOHJRZ\PL���: VXPLH� QD�
EDGDQ\P� V]ODNX� ]QDMGXMą VLĊ� ��� RELHNW\� ]� �����PLHMVFDPL� QRFOHJRZ\PL� GRVWR�
VRZDQ\PL�GR�SU]\MĊFLD� URZHU]\VWyZ�

7DEHOD��
%D]D� QRFOHJRZD�SU]\MD]QD� GOD�URZHU]\VWyZ�QD�&HQWUDOQ\P�6]ODNX� 5RZHURZ\P� 5R]WRF]D

0LHMVFRZRĞü /LF]ED�RELHNWyZ 2GVHWHN�RELHNWyZ /LF]ED�PLHMVF�QRFOHJRZ\FK 2GVHWHN�PLHMVFQRFOHJRZ\FK
.UDĞQLN � ���� ��� ����
+XWD�-y]HIyZ � ���� �� ����
%DWRU] � ���� �� ����
&KU]DQyZ � ���� � ����
5DGDF]QLFD � ���� �� ����
6]F]HEU]HV]\Q � ���� �� ����
=ZLHU]\QLHF �� ����� ��� �����
7HUHV]SRO � ���� �� ����
*yUHFNR�6WDUH � ����� �� ����
-y]HIyZ � ���� ��� ����
+DPHUQLD � ���� � ����
0DMGDQ�6RSRFNL � ����� ��� �����
6XVLHF � ����� ��� �����
/XE\F]D�.UyOHZVND � ���� �� ����
5D]HP ����� ������ ������� ������
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�VRQGDĪRZ\FK�



$QQD�0D]XUHN�.XVLDN�2FHQD�MDNRĞFL�]DJRVSRGDURZDQLD« ���
.ROHMQH� EDGDQLD� SU]HSURZDG]RQR� QD� ���� URZHU]\VWDFK��:ĞUyG� EDGDQ\FK�

RVyE� �������VWDQRZLOL�3RODF\��D��������± 8NUDLĔF\���1D�SRF]ąWNX�UHVSRQGHQFL�
XG]LHODOL� RGSRZLHG]L� QD� S\WDQLH�� MDNL� E\á� JáyZQ\� FHO� XSUDZLDQLD� WXU\VW\NL� URZH�
URZHM�QD�&HQWUDOQ\P�6]ODNX�5RZHURZ\P�5R]WRF]D�� FR�SU]HGVWDZLRQR�QD�U\V���

5\VXQHN��� *áyZQH� PRW\Z\� XSUDZLDQLD� WXU\VW\NL� URZHURZHM� QD� &HQWUDOQ\P� 6]ODNX�
5RZHURZ\P� 5R]WRF]D� SU]H]� UHVSRQGHQWyZ��GDQH�Z����Q  ����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ

*áyZQ\P�FHOHP�XSUDZLDQLD�WXU\VW\NL�URZHURZHM�ZĞUyG�UHVSRQGHQWyZ�E\á�
FHO� UHNUHDF\MQ\�� VSUDZG]HQLH� ZáDVQ\FK� VLá�� Z\UDELDQLH� ]DUDGQRĞFL� L� VDPRG]LH O�
QRĞFL� RUD]� ĞZLDGRPHM� G\VF\SOLQ\� ��������ZVND]DĔ���1D� GUXJLP�PLHMVFX� XSOD�
VRZDá� VLĊ� FHO� WRZDU]\VNL�� F]\OL�ZVSyOQH�VSĊG]DQLH�F]DVX�]H�]QDMRP\PL�L�URG]LQą�
�������� ZVND]DĔ��� &HO� ]GURZRWQ\� ZVND]DáR� ������� EDGDQ\FK� URZHU]\VWyZ��
2VRE\�WH�FKFLDá\�VWUDFLü�]EĊGQH�NLORJUDP\�RUD]��]GRE\ü�NRQG\FMĊ�VSRUWRZą��1D�
FHO� HGXNDF\MQ\�� F]\OL� SR]QDQLH� SU]\URG\�� NUDMREUD]X�� NXOWXU\� L� KLVWRULL� UHJLRQX�
ZVND]DáR��������UHVSRQGHQWyZ��U\V�����

'DQH�QD�U\V����SU]HGVWDZLDMą�RSLQLĊ�UHVSRQGHQWyZ�QD�WHPDW�LQIUDVWUXNWXU\�WX�
U\VW\F]QHM�QD�&HQWUDOQ\P�6]ODNX�5RZHURZ\P�5R]WRF]D��5RZHU]\ĞFL�RFHQLDMą�QDM�
Z\ĪHM�PRĪOLZRĞü�]ZLHG]DQLD�DWUDNFML�QD�WUDVLH� JáyZQLH�SU]\URGQLF]\FK��KLVWRU\F]�
Q\FK�RUD]�NXOWXURZ\FK��������RFHQ�GREU\FK�L�EDUG]R�GREU\FK���:\VRNR�WDNĪH�]R�
VWDá\�RFHQLRQH�PLHMVFD�QRFOHJRZH��NWyU\FK�MHVW�GXĪ\�Z\EyU�RUD]�PRĪOLZRĞü�GRVWR�
VRZDQLD� VWDQGDUGX� GR�ZáDVQ\FK�SRWU]HE�L�PRĪOLZRĞFL�ILQDQVRZ\FK��������RFHQ�
GREU\FK�L�EDUG]R�GREU\FK���1DWRPLDVW�QDMJRU]HM�RFHQLRQR�LQIUDVWUXNWXUĊ�KLJLHQLF]�
QR�VDQLWDUQą��NWyUHM�]GDQLHP�UHVSRQGHQWyZ�QD�V]ODNX�QDMF]ĊĞFLHM�EUDNXMH�OXE�Z\PD�

Ϭ͕ϬϬ ϱ͕ϬϬ ϭϬ͕ϬϬ ϭϱ͕ϬϬ ϮϬ͕ϬϬ Ϯϱ͕ϬϬ ϯϬ͕ϬϬ ϯϱ͕ϬϬ ϰϬ͕ϬϬ

(GXNDF\MQ\

=GURZRWQ\

7RZDU]\VNL

5HNUHDF\MQ\

�����

�����

�����

�����
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JD�UHPRQWyZ��������RFHQ�]á\FK�L�EDUG]R�]á\FK���=DVWU]HĪHQLD�EXG]ą�WDĪ�XVáXJL�QD�
SUDZF]H��NWyU\FK�QD�V]ODNX�MHVW�EDUG]R�QLHZLHOH��OXE�MHVW�EUDN�LQIRUPDFML�QD�WHPDW�
ĞZLDGF]HQLD�WDNLFK�XVáXJ��������RFHQ�]á\FK�L EDUG]R�]á\FK��

5\VXQHN� ���2FHQD� LQIUDVWUXNWXU\� WXU\VW\F]QHM� L� URZHURZHM� QD�&HQWUDOQ\P�6]ODNX�5RZH�
URZ\P�5R]WRF]D�Z RSLQLL� UHVSRQGHQWyZ��GDQH�Z����Q  ����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�

1D�SRGVWDZLH�GDQ\FK�SU]HGVWDZLRQ\FK�QD�U\V� ���PRĪQD�]DXZDĪ\ü�ĪH�QDMZLĊN�
V]ą�SRSXODUQRĞFLą�ZĞUyG�URZHU]\VWyZ�FLHV]ą�VLĊ�V]F]HEU]HV]\ĔVNLH�OHVVRZH�ZąZR�
]\��WZRU]ąFH�ODELU\QW�ĞFLHĪHN�L�V]ODNyZ�WXU\VW\F]Q\FK��:ąZR]\�]QDMGXMą�VLĊ�QD�WHUH�
QLH�6]F]HEU]HV]\ĔVNLHJR�3DUNX�.UDMREUD]RZHJR��D�SHUHáNą�WHJR�PLHMVFD�]GDQLHP�
UHVSRQGHQWyZ�MHVW��W]Z��ÄV]F]HEU]HV]\ĔVNLH�3LHNLHáNR´��F]\OL�JáĊERNLH�ZąZR]\�SR�
URĞQLĊWH�GU]HZDPL��NU]DNDPL�L�LQQ\PL� URĞOLQDPL�UXQD�OHĞQHJR��JG]LH�SDQXMH�ZLHF]Q\�
SyáPURN� �������� ZVND]DĔ��� 1D� GUXJLP� PLHMVFX� EDGDQH� RVRE\�ZVND]Dá\�ZLHĞ�
6]F]HEU]HV]\Q�UR]VáDZLRQą�ZLHUV]HP�-DQD�%U]HFKZ\�Ä&KU]ąV]F]´��6]F]HEU]HV]\Q�
Vá\QLH� WHĪ� ]H� VZRMHM�ZLHORNXOWXURZRĞFL��]QDMGXMą�VLĊ�WXWDM�GZD�NRĞFLRá\�NDWROLFNLH�
SZ� ĞZ��.DWDU]\Q\�RUD]�ĞZ��0LNRáDMD��QDMVWDUV]D�F]\QQD�Z�3ROVFH�FHUNLHZ�=DĞQLĊFLD�
3U]HQDMĞZLĊWV]HM� %RJXURG]LF\� RUD]� ]�;9,, ZLHNX V\QDJRJD���������ZVND]DĔ���
&LHNDZ\P�SXQNWHP�QD�WUDVLH�MHVW�WDNĪH�ZLHĞ�5DGHF]QLFD��]ZDQD�SRSXODUQLH�ÄOXEHO�
VNą�&]ĊVWRFKRZą´�SRQLHZDĪ MHVW�WR�PLHMVFH�OXEHOVNLFK�SLHOJU]\PHN�GR�6DQNWXDULXP�
ĞZ��$QWRQLHJR�]�3DGZ\���������ZVND]DĔ���.ROHMQ\P�LQWHUHVXMąF\P�PLHMVFHP��QD�
NWyUH�ZVND]DOL�EDGDQL�URZHU]\ĞFL�MHVW�'ROLQD�%LDáHM�àDG\��]H�VWURP\PL�L�Z\VRNLPL�
]ERF]DPL�SRURĞQLĊW\PL�EXNRZ\P�ODVHP��NWyUD�WZRU]\�Z�RNROLF\�*RUDMD�UHNUHDF\MQH�
VWDZ\�]�NąSLHOLVNLHP���������ZVND]DĔ��RUD]�'ROLQD�3RUX��]�FLHNDZ\P�UR]WRF]DĔ�

Ϭ͕Ϭ ϮϬ͕Ϭ ϰϬ͕Ϭ ϲϬ͕Ϭ ϴϬ͕Ϭ ϭϬϬ͕Ϭ
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DŽǏůŝǁŽƑđ�ǌǁŝĞĚǌĞŶŝĂ�ĂƚƌĂŬĐũŝ�ŶĂ�ƚƌĂƐŝĞ
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$QQD�0D]XUHN�.XVLDN�2FHQD�MDNRĞFL�]DJRVSRGDURZDQLD« ���
VNLP�NUDMREUD]HP�U]HNL�ZFLĊWHM�Z�OHVVRZH�SRGáRĪH��5RZHU]\ĞFL�PRJą�WXWDM�VSRWNDü�
OLF]QH� JDWXQNL� SWDNyZ� ��������ZVND]DĔ���1D� NROHMQ\P�PLHMVFX� XSODVRZDáR� VLĊ�
ĨUyGáR�:\ĪQLF\���������ZVND]DĔ���ħUyGáR�WR�PD�NU\VWDOLF]QLH�F]\VWą�ZRGĊ�L�VWDáą�
WHPSHUDWXUĊ����&���5HVSRQGHQFL�]ZUyFLOL�WDNĪH�XZDJĊ�QD�ZLHĞ�2WURF]��JG]LH�]QDMGX�
MH�VLĊ�;,;�ZLHF]QD�FHUNLHZ�XQLFND��SU]HPLHQLRQD�Z������U� QD�NRĞFLyá�U]\PVNRND�
WROLFNL� 6]ODN�WXWDM�SURZDG]L�SU]H]�GROLQ\�L�ZLHU]FKRZLQ\�SRURVáH�EXNRZ\P�L�JUD�
ERZ\P�ODVHP�����ZVND]DĔ���

5\VXQHN� ��� 2FHQD� SRSXODUQRĞFL� DWUDNFML� WXU\VW\F]Q\FK� QD� ,� HWDSLH�&HQWUDOQHJR�6]ODNX�
5RZHURZHJR�5R]WRF]D�Z�RSLQLL�UHVSRQGHQWyZ��GDQH�Z���± UHVSRQGHQFL�PRJOL�ZVND]Dü�
ZLĊFHM� QLĪ� ��RGSRZLHGĨ��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�

1D� GUXJLP�HWDSLH�UHVSRQGHQFL�ZVND]DOL���FLHNDZ\FK�PLHMVF�ZDUW\FK�]ZLH�
G]DQLD��FR�SU]HGVWDZLRQR�QD�U\V�����1D�W\P�RGFLQNX�V]ODNX�QDMZLĊNV]\P�]DLQWHUH�
VRZDQLHP�FLHV]\�VLĊ�5H]HUZDW Ä1RZLQ\´�Z�5R]WRF]DĔVNLP�3DUNX�1DURGRZ\P��
5H]HUZDW�WZRU]ą�PDáH�RF]ND�ZRGQH�RWRF]RQH�WRUIRZLVNLHP��NWyU\�FKURQL�U]DGNLH�
JDWXQNL�URĞOLQ���������ZVND]DĔ�� 1D�GUXJLP�PLHMVFX�XSODVRZDáD�VLĊ�Vá\QQD�PLHM�
VFRZRĞü�=ZLHU]\QLHF��]�EDURNRZ\P�NRĞFLRáHP�QD�ZRG]LH�S�Z��ĞZ��-DQD�1HSRPX�
FHQD�� GDZQą� UH]\GHQFMą� SOHQLSRWHQWD� �REHFQLH� VLHG]LED�G\UHNFML�531��PXURZD�
Q\P� EURZDUHP� ] SRF]ąWNX�;,;�Z����������ZVND]DĔ���.ROHMQH�PLHMVFH�]DMPXMH�
5H]HUZDW�Ä&]DUWRZH�SROH´�]�SLĊNQ\PL�ZRGRVSDGDPL�SRZVWDá\PL�QD�U]HFH�6RSRW�
����������1D�UH]HUZDW Ä-HOLQND´��NWyU\�FKURQL�VNDPLHQLDáH�GU]HZD�]�RNUHVX�WU]H�
FLRU]ĊGX� ]ZUyFLáR� XZDJĊ� �������EDGDQ\FK�RVyE��1D�NROHMQ\P�PLHMVFX�]QDOD]áD�
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tŝĞƑ�KƚƌŽĐǌ
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��� (XURSD�5HJLRQXP�;;9,,, ������
VLĊ�ZLHĞ�*yUHFNR�.RĞFLHOQH��JG]LH�PRĪQD�]REDF]\ü�;9,,,�ZLHF]Q\�PRGU]HZLRZ\�
NRĞFLyá� SZ�� ĞZ�� 6WDQLVáDZD�� RUD]� DOHMH�SRPQLNRZ\FK�GĊEyZ�]�Z\W\F]RQą�GURJą�
0ĊNL� 3DĔVNLHM�ZLRGąFą�GR�NDSOLF]NL�ÄQD�ZRG]LH´���������ZVND]DĔ���.DPLHQLR�
áRP\�ZDSLHQL� WU]HFLRU]ĊGRZ\FK��%DELD�'ROLQD��L��7DUQRZROVND�*yUD��Z�-y]HIR�
ZLH�GRFHQLáR��������URZHU]\VWyZ��1D�PLHMVFRZRĞü�%HáĪHF��JG]LH�E\á�XV\WXRZDQ\�
KLWOHURZVNL�REy]�]DJáDG\��D�REHFQLH�]QDMGXMH�VLĊ�PDX]ROHXP�RUD]�PX]HXP�PDUW\�
URORJLL� ZVND]DáR��������EDGDQ\FK�RVyE�

5\VXQHN����2FHQD� SRSXODUQRĞFL� DWUDNFML� WXU\VW\F]Q\FK� QD� ,,� HWDSLH�&HQWUDOQHJR�6]ODNX�
5RZHURZHJR�5R]WRF]D�Z�RSLQLL�UHVSRQGHQWyZ��GDQH�Z���± UHVSRQGHQFL�PRJOL�ZVND]Dü�
ZLĊFHM� QLĪ� ��RGSRZLHGĨ��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ

1D� WU]HFLP�HWDSLH�V]ODNX�ELHJQąFHJR�JáyZQLH�SU]H]�WHU\WRULXP�8NUDLQ\��UH�
VSRQGHQFL�ZVND]DOL� QD� �� RELHNWyZ�ZDUW\FK�REHMU]HQLD��U\V������1D�W\P�RGFLQNX�
QDMFLHNDZV]\P� PLHMVFHP� MHVW� RVWDWQL� RGFLQHN� V]ODNX�� D� PLDQRZLFLH� PLDVWR�
/ZyZ� ]� ]DE\WNRZ\P� ĞUyGPLHĞFLHP�� NWyUH� MHVW� ZSLVDQH� QD� OLVWĊ� ĝZLDWRZHJR�
']LHG]LFWZD�.XOWXU\�81(6&2���������ZVND]DĔ��� �5H]HUZDW�3U]\URG\�5R]WR�
F]H� FKURQLąF\�ZLHOH� U]DGNLFK� JDWXQNyZ� URĞOLQ�ZSLVDQ\FK� GR�&]HUZRQHM�.VLĊJL�
8NUDLQ\� ]� PX]HXP� SU]\URGQLF]\P� RUD]� ĞFLHĪNą� HGXNDF\MQR�HNRORJLF]Qą� XSOD�
VRZDá� VLĊ� QD� GUXJLP� PLHMVFX� ��������ZVND]DĔ���7U]HFLH�PLHMVFH� ]DMąá�;9,,,�
ZLHF]Q\� SRF]ąWNRZR� SUDZRVáDZQ\�� D� SRWHP� XQLFNL� 0RQDVW\U� Z� .UHFKRZLH��
JG]LH� ]DFKRZDá\� VLĊ� ERJDWH ]ELRU\� NODV]WRUQHM�ELEOLRWHNL��:�W\P�PLHMVFX�]QDMGX�
MH� VLĊ� WDNĪH� ĞFLHĪND�� NWyUą� RG�;9,�Z� SU]HE\ZDOL�]DNRQQLF\��ZLRGąFD�RG�EUDP\�
PRQDVW\UX�GR�Z\NXW\FK�Z�ZDSLHQQHM�VNDOH�RVWDĔFRZHM�SLHF]DU\���������ZVND�
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tŝĞƑ�'ſƌĞĐŬŽ�<ŽƑĐŝĞůŶĞ
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ZĞǌĞƌǁĂƚ�ͣ EŽǁŝŶǇ͟



$QQD�0D]XUHN�.XVLDN�2FHQD�MDNRĞFL�]DJRVSRGDURZDQLD« ���
]DĔ��� .ROHMQH� PLHMVFH� ]DMĊáD� *yUD� 3U]HPLHQLHQLD� 3DĔVNLHJR� ] NDSOLF]Ną�� SXQN�
WHP� ZLGRNRZ\P� RUD]� QLHF]\QQ\P� NDPLHQLRáRPHP� Z� PLHMVFRZRĞFL� 3RW\OLF]�
��������ZVND]DĔ���ĝFLHĪNĊ�SR]QDZF]ą��/HOHFKLZND��LP��,��)UDQNL�± XNUDLĔVNLH�
JR� SRHW\� R� GáXJRĞFL� ���� NP� SURZDG]ąFą� GR� �&]DUQ\FK� -H]LRU´� ]QDMGXMąFą� VLĊ�
Z -DZRURZVNLP� 1DURGRZ\P�3DUNX� 3U]\URGQLF]\P� GRFHQLáR� ������� EDGDQ\FK�
RVyE�� 1D� ĨUyGáD� L� VWDZ\� QD� VWUXPLHQLX� 7\OLFD�� GRSá\ZLH�5DW\�Z�PLHMVFRZRĞFL�
3RW\OLF]� ]ZUyFLáR� XZDJĊ��������UHVSRQGHQWyZ�

5\VXQHN ���2FHQD� SRSXODUQRĞFL� DWUDNFML� WXU\VW\F]Q\FK�QD�,,,�HWDSLH�&HQWUDOQHJR�6]ODNX�
5RZHURZHJR�5R]WRF]D�Z� RSLQLL� UHVSRQGHQWyZ� �GDQH�Z��� � UHVSRQGHQFL�PRJOL�ZVND]Dü�
ZLĊFHM� QLĪ� ��RGSRZLHGĨ��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�

������������
&HQWUDOQ\� 6]ODN�5RZHURZ\�5R]WRF]D� MHVW� MHGQ\P� ]� FLHNDZV]\FK� V]ODNyZ�

URZHURZ\FK� QD� /XEHOV]F]\ĨQLH�� -HVW� WR� WUDQVJUDQLF]Q\� V]ODN�� NWyU\�]DF]\QD�VLĊ�
Z�.UDĞQLNX�� D�NRĔF]\�ZH�/ZRZLH��MHJR�FDáNRZLWD�GáXJRĞü�Z\QRVL�����NP��%D�
GDQL� URZHU]\ĞFL� QDMZ\ĪHM� RFHQLDMą� QD� V]ODNX� DWUDNFMH�� ]DUyZQR� SU]\URGQLF]H��
NXOWXURZH�� MDN� L� KLVWRU\F]QH� ������� RFHQ� EDUG]R� GREU\FK� L� GREU\FK�� RUD]� GXĪą�
OLF]EĊ� PLHMVF� QRFOHJRZ\FK� GRVWRVRZDQ\FK� GR� SRWU]HE� WXU\VWyZ� ������� RFHQ�
EDUG]R� GREU\FK� L� GREU\FK���1D� SHZQR� QDOHĪDáRE\� ]DGEDü� R�ZLĊFHM�SXEOLF]Q\FK�
VDQLWDULDWyZ� RUD]� UHPRQW\� MXĪ� LVWQLHMąF\FK� RUD]� ZLĊFHM� PLHMVF� QDSUDZ\� L� NRQ�
VHUZDFML URZHUyZ�� SRSUDZLü� R]QDNRZDQLH� WUDV\� V]ODNyZ�� ]ZáDV]F]D� Z� F]ĊĞFL�
XNUDLĔVNLHM�� MDN� UyZQLHĪ� QD� QLHNWyU\FK� RGFLQNDFK� SRSUDZLü� MDNRĞü� GUyJ�� ]ZLĊN�
V]DMąF�MHGQRF]HĞQLH�EH]SLHF]HĔVWZR�URZHU]\VWyZ�
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��� (XURSD�5HJLRQXP�;;9,,, ������
1DMZLĊNV]\PL� SHUHáNDPL� WXU\VW\F]Q\PL� QD� RPDZLDQHM� WUDVLH� ZHGáXJ� UH�

VSRQGHQWyZ� MHVW�� 5H]HUZDW� 3U]\URG\� Ä1RZLQ\´� ����������PLHMVFRZRĞü� =ZLH�
U]\QLHF� ���������� 5H]HUZDW� 3U]\URG\� Ä&]DUWRZH� SROH´� ���������� 6]F]HEU]H�
V]\ĔVNLH�:ąZR]\����������RUD]�PLDVWR�/ZyZ����������
������������
%XF]\ĔVNL�$�� 7XU\VW\ND�URZHURZD�Z�3ROVFH� 06L7� :DUV]DZD �����
+DMGXN�6���6]ODNL�WXU\VW\F]QH�MDNR�HOHPHQW�LQWHJUDFML�UHJLRQyZ�WUDQVJUDQLF]Q\FK ��&]áRZLHN�L�

ĝURGRZLVNR��QU�����������V�����
.RSWD�7��6WDQGDUG\�GOD�WUDV\�URZHURZHM�UHDOL]RZDQHM�Z�UDPDFK�3URJUDPX�2SHUDF\MQHJR�

5R]ZyM�3ROVNL�:VFKRGQLHM��3$53���:DUV]DZD �����
.UDZF]\ĔVND�0��'HILQLFMD�V]ODNyZ�WXU\VW\F]Q\FK��5HJLRQDOQ\�2ĞURGHN�3URJUDPRZ\�377.�

*GDĔVN������
1DVLDGND�0��5R]WRF]H�=DFKRGQLH��:\GDZQLFWZR�1DXNRZH�7XU\VW\F]QH�L�(GXNDF\MQH� 0LH�

OHF������
3DZáRZVNL�$�� 5R]WRF]H��5()$6=� 3LDVWyZ������
6DZLFNL�%�� 7XU\VW\ND�WUDQVJUDQLF]QD�Z�SRZLHFLH�ĪDUVNLP��Z���$��3U]\E\áD��:��:\WUąĪHN��

3UDZQH�L�JRVSRGDUF]H�DVSHNW\�G]LDáDOQRĞFL�Z�WXU\VW\FH �:\GDZQLFWZR:VFKyG�$JHQ�
FMD�8VáXJRZD�6WDQLVáDZ�)LODV� /XEOLQ�������V�����±����

6WDVLDN�$��6]ODNL�WXU\VW\F]QH�� ]DJRVSRGDURZDQLH��DWUDNFMD�F]\�SURGXNW�WXU\VW\F]Q\��7XU\VW\�
ND�L�+RWHODUVWZR��QU�����������V����±���

6W\SHUHN�-�� /LQHDUQH�V\VWHP\�SHQHWUDFML�UHNUHDF\MQHM� :1%� 3R]QDĔ �����
7XUVNL�6���:\V]NRZVNL�0���/XEHOV]F]\]QD�3U]HZRGQLN��/XEOLQ���:\GDZQLFWZR�%HVSRO�
&HQWUDOQ\ 6]ODN� 5RZHURZ\� 5R]WRF]D�� ����� ZZZ�V]ODNLURZHURZH�OXEHOVNLH�SO �GRVWĊS�

���������� U���
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