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R]ZyM�REV]DUyZ�ZLHMVNLFK�SRZLQLHQ�QLHĞü�]H�VREą�SRSUDZĊ�ZVNDĨQLNyZ�
VSRáHF]QR�HNRQRPLF]Q\FK��DOH� UyZQLHĪ�V]HURNR�UR]XPLDQ\FK�ZDUXQNyZ�

Ī\FLD�PLHMVFRZHM� OXGQRĞFL��=� WHJR�Z]JOĊGX� LVWRWQH� MHVW�� DE\� UHDOL]DFMD� UR]PD�
LW\FK�]DGDĔ�NRU]\VWQ\FK�]�SXQNWX�ZLG]HQLD�LQWHUHVX�VSRáHF]QHJR�RGE\ZDáD�VLĊ�
] SRV]DQRZDQLHP�Z\PDJDĔ�ĞURGRZLVND�SU]\URGQLF]HJR��D�QDZHW��Z�P\ĞO�NRQ�
FHSFML�UR]ZRMX�]UyZQRZDĪRQHJR��SU]\�ZáDĞFLZHM�LFK�HNVSORDWDFML��3RGVWDZRZH�
RERZLą]NL�Z�W\P�]DNUHVLH�VSRF]\ZDMą�U]HF]�MDVQD�QD�EDUNDFK�VDPRU]ąGyZ��NWy�
UH�Z�QDMEOLĪV]\P�F]DVLH�EĊGą�SRGGDQH�VZRLVWHPX�VSUDZG]LDQRZL�]H�]GROQRĞFL�
GR�JRG]HQLD�]H�VREą�FHOyZ�QLHU]DGNR�Z]JOĊGHP�VLHELH�NRQNXUHQF\MQ\FK��&HOHP�
QLQLHMV]HM�SUDF\�MHVW�LGHQW\ILNDFMD�QLHNWyU\FK�]DJURĪHĔ�GOD�HJ]\VWHQFML�FHQQ\FK�
SU]\URGQLF]R�HNRV\VWHPyZ��NWyUH�PRJą�Z\QLNDü�]�G]LDáDĔ�RUD]�GHF\]ML�SRGHM�
PRZDQ\FK�SU]H]�JPLQQH�ZáDG]H�VDPRU]ąGRZH�QD�U]HF]�UR]ZRMX�]DU]ąG]DQ\FK�
SU]H]�QLH�REV]DUyZ��:QLRVNL�]RVWDQą�VIRUPXáRZDQH�SU]HGH�ZV]\VWNLP�RSLHUDMąF�
VLĊ�QD�Z\QLNDFK EDGDĔ�SU]HSURZDG]RQ\FK�SU]H]�$XWRUD�QD� WHUHQLH�ZRMHZyG]�
WZD� OXEHOVNLHJR��:\NRU]\VWDQR� Z� QLFK� PLĊG]\� LQQ\PL� PHWRGĊ� NZHVWLRQDULX�
V]RZą��NWyUą�]DVWRVRZDQR�Z�FHOX�X]\VNDQLD�LQIRUPDFML�RUD]�RSLQLL�VDPRU]ąGyZ�
JPLQQ\FK�� MDN� UyZQLHĪ� RPyZLRQR�Z\EUDQH� SU]\SDGNL� GRW\F]ąFH� NRQNUHWQ\FK�
MHGQRVWHN� DGPLQLVWUDF\MQ\FK�� %DGDQLD� DQNLHWRZH� ]UHDOL]RZDQR� GZXNURWQLH�� WM��
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Z ����� L� ����� URNX�� SU]\� F]\P�ZH�ZF]HĞQLHMV]HM� DQNLHFLH�Z]LĊáR� XG]LDá� ����
ZyMWyZ��]DĞ�Z�RVWDWQLHM�± �����

2EHFQLH��ZLĊNV]RĞü�JPLQQ\FK�ZáDG]�VDPRU]ąGRZ\FK�GHNODUXMH�JRWRZRĞü�
GR� HNVSORDWDFML� ]DVREyZ� SU]\URG\�� FR� MHVW� WDNĪH� QLHU]DGNR� ]DSLVDQH�
Z RGSRZLHGQLFK�GRNXPHQWDFK�]DZLHUDMąF\FK�]DáRĪHQLD�GOD�UR]ZRMX�RUD]�Z\QL�
NDMąFH�]�QLFK�]DGDQLD�GR�UHDOL]DFML�Z�QDMEOLĪV]\FK�ODWDFK��'R�ZDĪQLHMV]\FK�GR�
NXPHQWyZ� WHJR� URG]DMX�QDOHĪ\�]DOLF]\ü�SU]HGH�ZV]\VWNLP�VWXGLXP�XZDUXQNR�
ZDĔ�L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�RUD]�PLHMVFRZH�SODQ\�]DJR�
VSRGDURZDQLD� SU]HVWU]HQQHJR�� NWyUH� QDOHĪ\� X]QDü� ]D� SRGVWDZRZH�PLHMVFD� GOD�
]DZLHUDQLD� NRQFHSFML� ]ZLą]DQ\FK� ]� RFKURQą� ĞURGRZLVND��� 2GSRZLHGQLą� GR�
SU]HGVWDZLHQLD� W\FK� WUHĞFL� MHVW� WDNĪH� VWUDWHJLD� UR]ZRMX��NWyUD�]Z\NOH�REHMPXMH�
RNUHV�QDMEOLĪV]\FK�NLONX� ODW��=�DQNLHW\�SU]HSURZDG]RQHM�Z������ URNX�Z\QLND��
ĪH�RNRáR�����EDGDQ\FK�VDPRU]ąGyZ�ORNDOQ\FK�/XEHOV]F]\]Q\�����]H������]GH�
ILQLRZDáR� Z\NRU]\VWDQLH� SRWHQFMDáX� ĞURGRZLVND� SU]\URGQLF]HJR� MDNR� MHGQR�
] SRGVWDZRZ\FK�]DGDĔ�QD�GURG]H�GR�SRSUDZ\�V\WXDFML�VSRáHF]QR�HNRQRPLF]QHM�
PLHMVFRZHM�OXGQRĞFL��QDMF]ĊĞFLHM�FKRG]L�R�UR]ZyM�WXU\VW\NL�QD�GDQ\P�WHUHQLH���
-HGQRF]HĞQLH� MHGQDN� JPLQ\� EDUG]R� VSRUDG\F]QLH� SU]\MPXMą� GR� UHDOL]DFML� EDU�
G]LHM�]RULHQWRZDQą�QD�ĞURGRZLVNR�VWUDWHJLĊ�UR]ZRMX�]UyZQRZDĪRQHJR��HZHQWX�
DOQLH� VWUDWHJLĊ�HNRUR]ZRMX���3RGREQLH�� MDN�Z�EDGDQLX� ]UHDOL]RZDQ\P�NLOND� ODW�
ZF]HĞQLHM��]RVWDáR�SRQDGWR�VWZLHUG]RQH��ĪH�QDGDO�EUDNXMH�Z�XU]ĊGDFK�RVyE��NWy�
U\FK�Z\NV]WDáFHQLH�OXE�SU]HV]NROHQLH�GDZDáRE\�UĊNRMPLĊ�WHJR��ĪH�]DVRE\�QDWX�
UDOQH�EĊGą�VáXĪ\ü�FHORP�UR]ZRMRZ\P�Z�VSRVyE��NWyU\�QLH�]DJUDĪD�LFK�XV]F]X�
SOHQLX�EąGĨ�GHJUDGDFML��2ND]XMH�VLĊ��ĪH� W\ONR����XU]ĊGyZ�QLH�XWZRU]\áR�Z�UD�
PDFK�LVWQLHMąFHM�VWUXNWXU\�RUJDQL]DF\MQHM�RGUĊEQHJR�Z\G]LDáX�OXE�DQDORJLF]QHM�
NRPyUNL�]DMPXMąFHM�VLĊ�QD�FR�G]LHĔ�SUREOHPDPL�RFKURQ\�ĞURGRZLVND��=�RGSR�
ZLHG]L�Z\QLND� MHGQDN�� ĪH� SU]HZDĪQLH� ]DWUXGQLRQD� MHVW� WDP� W\ONR� MHGQD� RVRED�
R ZáDĞFLZ\P�Z\NV]WDáFHQLX WM��Z�G]LHG]LQLH�RFKURQ\�ĞURGRZLVND�OXE�Z�W\P�]D�
NUHVLH�SU]HV]NRORQD�����ZVND]DQLD�F]\OL�����RJyOQHM�LFK�OLF]E\�± U\V������:DUWR�
QDGPLHQLü��ĪH�ZáDG]H�OXEHOVNLFK�JPLQ�ZLG]ą�SRWU]HEĊ�SRGQRV]HQLD�NZDOLILNDFML�
SU]H]� VZRLFK� SUDFRZQLNyZ�� D� ZĞUyG� SURSRQRZDQHM� WHPDW\NL� HZHQWXDOQ\FK�

� =RE��P�LQ���0��1RZDN��2FKURQD�ĞURGRZLVND�MDNR�MHGHQ�]�FHOyZ�]DU]ąG]DQLD�SU]HVWU]HQLą�QD�
V]F]HEOX�ORNDOQ\P�L�UHJLRQDOQ\P��Ä(NRQRPLD�L�ĝURGRZLVNR´�������QU���������V�����±����
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V]NROHĔ�WHPDW�ÄSODQRZDQLH�L�UHDOL]DFMD�SROLW\NL�]UyZQRZDĪRQHJR�UR]ZRMX´�]QD�
OD]á�VLĊ�QD�GUXJLP�PLHMVFX�����]D]QDF]HĔ��]D�WHPDWHP�ÄRGQDZLDOQH�ĨUyGáD�HQHU�
JLL�Z�JPLQLH´�

5\V���� /LF]ED�RVyE�]DWUXGQLRQ\FK�Z�XU]ĊGDFK�JPLQ�R�Z\NVWDáFHQLX�]�]DNUHVX�RFKURQ\�
ĞURGRZLVND�OXE�Z�W\P�NLHUXQNX�SU]HV]NRORQ\FK

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

=DLQWHUHVRZDQL�UR]ZRMHP�QD�ED]LH�LVWQLHMąF\FK�GyEU�QDWXU\�Vą�MXĪ�REHFQLH�
QLH� W\ONR ZáRGDU]H� SRMHG\QF]\FK� JPLQ�� OHF]� WDNĪH� LFK� ]ZLą]NL��:� JUDQLFDFK�
ZRMHZyG]WZD� OXEHOVNLHJR� IXQNFMRQXMą� MXĪ� WDNLH� RUJDQL]DFMH�� NWyU\FK� G]LDáDO�
QRĞü�RSLHUD�VLĊ�QD�PQLHM�OXE�EDUG]LHM�IRUPDOQHM�ZVSyáSUDF\�ZyMWyZ�L�MHVW�XNLH�
UXQNRZDQD� QD� UR]ZyM� WXU\VW\NL� ED]XMąFHM� QD� LVWQLHMąF\FK�ZDORUDFK� SU]\URGQL�
F]\FK� RNROLF\�� 3U]\NáDGHP� WDNLHJR� SU]HGVLĊZ]LĊFLD� MHVW� FKRFLDĪE\� 6WRZDU]\�
V]HQLH� /RNDOQD�*UXSD�']LDáDQLD� �/*'�� Ä'ROLQą�:LHSU]D� L� OHĞQ\P� V]ODNLHP´�
SRZRáDQH�GR�Ī\FLD�SRG�NRQLHF������URNX�L�RSLHUDMąFH�VLĊ�QD�NRRSHUDFML�VDPR�
U]ąGRZFyZ�� SU]HGVLĊELRUFyZ� RUD]� LQQ\FK� SRGPLRWyZ� ]� WHUHQX� VLHGPLX� JPLQ�
�/XEDUWyZ��)LUOHM��.DPLRQND��.RFN��1LHGĨZLDGD��2VWUyZHN�L�6HUQLNL��DOER�LQL�
FMDW\ZD�SRG�QD]Zą�Ä'ROLQD�=LHODZ\´�JUXSXMąFD�SLĊü� MHGQRVWHN� DGPLQLVWUDF\M�
Q\FK��:LV]QLFH��6RVQyZND��5RVVRV]��-DEáRĔ�L�3RGHGZyU]H���3LHUZV]\�]�Z\PLH�
QLRQ\FK�SURMHNWyZ�GRW\F]\�JáyZQLH�UR]EXGRZ\ LQIUDVWUXNWXU\�DJURWXU\VW\F]QHM��
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D�MHJR�FHOH�RSLVDQH�Z�ORNDOQHM�VWUDWHJLL�UR]ZRMX�Z\GDMą�VLĊ�PLHü HNRUR]ZRMRZ\�
Z\PLDU�MHG\QLH�Z�RJUDQLF]RQ\P�]DNUHVLH��NáDG]LH�VLĊ�QDFLVN�SU]HGH�ZV]\VWNLP�
QD� UR]ZyM� SU]HGVLĊELRUF]RĞFL��� =DLQWHUHVRZDQLH� DXWRUyZ� GUXJLHJR� SURMHNWX�
LG]LH� EDUG]LHM� Z� NLHUXQNX� UR]ZRMX� EDUG]LHM� QLV]RZHM� IRUP\� Z\SRF]\QNX��
D PLDQRZLFLH� HNRWXU\VW\NL�� FR� MHVW� X]DVDGQLRQH�PLĊG]\� LQQ\PL� Z]JOĊGQą� EOL�
VNRĞFLą�FHQQ\FK�SU]\URGQLF]R�REV]DUyZ�FKURQLRQ\FK��=�Z\ZLDGyZ�SU]HSURZD�
G]RQ\FK�]�ORNDOQ\PL�XU]ĊGQLNDPL�Z\QLND�MHGQDN��ĪH�Z\VWĊSXMH�WDP�ZFLąĪ�ZLHOH�
]DQLHFKDĔ� OXE� QLHGRFLąJQLĊü�� NWyUH� PRJą� ]DZDĪ\ü� QD� MDNRĞFL SURSRQRZDQHM�
RIHUW\�L�W\P�VDP\P�]PQLHMV]\ü�VNXWHF]QRĞü�QLHZąWSOLZHJR�FHOX�JáyZQHJR��MD�
NLP�PXVL�E\ü�Z]URVW�SRS\WX�]H�VWURQ\�SRWHQFMDOQ\FK�WXU\VWyZ�FHQLąF\FK�HNROR�
JLF]QH�VSRVRE\�VSĊG]DQLD�ZROQHJR�F]DVX��0RĪQD� WX�Z\PLHQLü�PLĊG]\� LQQ\PL�
QLHGRFHQLDQLH�UROL�HGXNDFML�HNRORJLF]QHM�PLHV]NDĔFyZ��SHZQą�RSLHV]DáRĞü�SU]\�
XVXZDQLX�V]NRGOLZ\FK�VXEVWDQFML��D]EHVW��F]\�WHĪ�EUDN�JRWRZRĞFL�GR�WZRU]HQLD�
QRZ\FK�RELHNWyZ�L�REV]DUyZ�FKURQLRQ\FK��UDG\�JPLQ�PDMą�SHZQH�NRPSHWHQFMH�
Z�W\P�]DNUHVLH��

1LHSU]\SDGNRZR��SU]HGVWDZLRQH�Z\ĪHM�SU]\NáDG\�ZVSyáSUDF\�JPLQ�GRW\�
F]ą�SURMHNWyZ�WXU\VW\F]Q\FK��)DNWHP�MHVW��ĪH�WXU\VW\ND�MHVW�W\P�G]LDáHP�JRVSR�
GDUNL� ORNDOQHM�� NWyU\� QDWXUDOQą� NROHMą� U]HF]\� ED]XMH� QD� ]DVREDFK� SU]\URGQL�
F]\FK��1LHVWHW\�ZFDOH�QLH�PXVL� WR�R]QDF]Dü�ZLĊNV]HM�GEDáRĞFL�R�QLH� ]H� VWURQ\�
ZáRGDU]\�JPLQ��0RĪH� WDN� VLĊ� VWDü�]ZáDV]F]D��JG\�SU]HVDGQLH�Z\HNVSRQRZDQH�
FHOH� HNRQRPLF]QH� SU]HVáRQLą� U]HF]\ZLVWH� SRWU]HE\� ĞURGRZLVND��:� SU]\SDGNX�
ZLHOX�GRNXPHQWyZ�VWUDWHJLF]Q\FK�]D�LFK�PDQNDPHQW\�RGSRZLDGDMą�RVRE\��NWy�
U\FK�]QDMRPRĞü� WXU\VW\NL� L�SUREOHPDW\NL�SU]HNV]WDáFHĔ�REV]DUyZ�SU]\URGQLF]R�
FHQQ\FK� MHVW� MHG\QLH�RJyOQD��3UREOHPHP� MHVW� UyZQLHĪ�EUDN� UHDOQ\FK�SRZLą]DĔ�
SRPLĊG]\� ZDORUDPL� SU]\URGQLF]\PL� D� SURSRQRZDQ\PL� SURGXNWDPL� WXU\VW\F]�
Q\PL���1DZHW�MHĞOL� WH�RVWDWQLH�Vą�Z�RGSRZLHGQL�VSRVyE�Z\NUHRZDQH�� WR�F]ĊVWR�
VZRLVWą�EDULHUĊ�QLHPRĪQRĞFL� VWDQRZL�VIHUD�Z\NRQDZF]D�� D�ZLĊF�SRGMĊFLH� UHDO�
Q\FK�G]LDáDĔ�Z�NLHUXQNX�ZFLHODQLD�Z�Ī\FLH�SU]\MĊW\FK�XSU]HGQLR�]DáRĪHĔ��'R�
W\F]\�WR�UyZQLHĪ�WXU\VW\NL�QD�REV]DUDFK�SUDZQLH�FKURQLRQ\FK��JG]LH�QLHRG]RZ�
QD��RERN�]DDQJDĪRZDQLD�VáXĪE�RFKURQ\��MHVW�DNW\ZQRĞü�PLHMVFRZ\FK�VDPRU]ą�
GyZ�ORNDOQ\FK��7DND�V\WXDFMD�PD�SU]\QDMPQLHM�F]ĊĞFLRZR�PLHMVFH�QD�SU]\NáDG�
QD�WHUHQLH�3XV]F]\�%LDáRZLHVNLHM�Z�JUDQLFDFK�JPLQ�%LDáRZLHĪD�L�+DMQyZND��1D�

� 'RNXPHQW� GRVWĊSQ\� GQLD� ��� PDUFD� ����� URNX� � SRG� DGUHVHP� LQWHUQHWRZ\P�� KWWS���ZZZ�
OJGOXEDUWRZ�RUJ�SO�8VHU)LOHV�)LOH�/65�/65B�����B��B�����SGI�� $�� &LHV]HZVND�� 6WUDWHJLD� UR]ZRMX� WXU\VW\NL� QD� WHUHQDFK� SU]\URGQLF]R� FHQQ\FK�� Ä6WXGLD�
L 0DWHULDá\�&HQWUXP�(GXNDFML�3U]\URGQLF]R�/HĞQHM´�������5����� ]� � ������V�����
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SRGVWDZLH�DQDOL]�GRNXPHQWyZ�RNUHĞODMąF\FK�SROLW\NĊ�WDPWHMV]\FK�ZáDG]�VDPR�
U]ąGRZ\FK� ZREHF� WHJR� WHUHQX� QD� ODWD� ����±����� VWZLHUG]RQR�� ĪH� GRPLQXMą�
Z QLFK�WUDIQH�GLDJQR]\�SUREOHPyZ�L�SRWU]HE�]ZLą]DQ\FK�]�HNRWXU\VW\Ną��MHGQDN�
SHZQHM�LFK�F]ĊĞFL�MDN�GRW\FKF]DV�QLH�]UHDOL]RZDQR��D�WH�UR]ZLą]DQLD��NWyUH�XGD�
áR�VLĊ�ZSURZDG]Lü��IXQNFMRQXMą�QDMF]ĊĞFLHM�G]LĊNL�ZáąF]HQLX�VLĊ�Z�LFK�UHDOL]DFMĊ�
RUJDQL]DFML� VSRáHF]Q\FK��� =� NROHL� QD� NDQZLH� LQQHJR� EDGDQLX�� NWyU\P� REMĊWR�
JPLQ\�]�WHUHQX�W]Z��=LHORQ\FK�3áXF�3ROVNL��D�Z�NWyU\P�DXWRU]\�SU]HDQDOL]RZDOL�
PLĊG]\� LQQ\PL� SODQ\� UR]ZRMX� ORNDOQHJR�� VWUDWHJLH� ]UyZQRZDĪRQHJR� UR]ZRMX�
RUD]�SURJUDP\�RFKURQ\�ĞURGRZLVND��Z\ZQLRVNRZDQR��ĪH�JHQHUDOQLH�Z�RSUDFR�
ZDQLDFK�W\FK�QLH�SRGDQR�G]LDáDĔ��NWyUH�EĊGą�SRGHMPRZDQH�Z�]ZLą]NX�]�REHF�
QRĞFLą�V]F]HJyOQLH�FHQQ\FK�]DVREyZ�SU]\URGQLF]\FK��Z�W\P�SU]\SDGNX��REV]D�
UyZ�1DWXUD��������

5HDOL]XMąF� RNUHĞORQą� SROLW\NĊ� VSRáHF]Qą� L� JRVSRGDUF]ą� ZáDG]H� VDPRU]ą�
GRZH�PRJą�VDPH�SRGHMPRZDü�G]LDáDQLD�SURUR]ZRMRZH��OHF]�F]ĊĞFLHM�Z\VWĊSXMą�
RQH�Z�UROL�RUJDQX�GHF\]\MQHJR�SU]\�SU]HGVLĊZ]LĊFLDFK�ILUPRZDQ\FK�L�ILQDQVR�
ZDQ\FK�SU]H]�SRGPLRW\�SUDZQH��6SHNWUXP�UHJXODFML��NWyU\FK�Z\NRU]\VW\ZDQLH�
PD�ZSá\Z�QD�NRQG\FMĊ� ORNDOQ\FK�]DVREyZ�SU]\URGQLF]\FK� MHVW� WX�GRĞü V]HUR�
NLH��:\GDMH�VLĊ��ĪH�V]F]HJyOQLH�ZDĪQH�Vą� WH�GRW\F]ąFH�RFHQ�RGG]LDá\ZDQLD�LQ�
ZHVW\FML�QD�ĞURGRZLVNR��NWyUH�]RVWDá\�]DZDUWH�Z�XVWDZLH�]������URNX���:VSR�
PQLDQ\� DNW� SUDZQ\�Z\SRVDĪ\á� JPLQQ\�RUJDQ�Z\NRQDZF]\� �ZyMWD�� EXUPLVWU]D�
OXE� SUH]\GHQWD� PLDVWD�� Z� NRPSHWHQFMĊ� Z\GDZDQLD� SR]ZROHĔ� QD� UHDOL]DFMĊ�
ZLĊNV]RĞFL� LQZHVW\FML� �W]Z�� GHF\]MD� ĞURGRZLVNRZD�� ]� Z\áąF]HQLHP� W\FK� QDM�
ZLĊNV]\FK�RUD]�EDUG]R�XFLąĪOLZ\FK�GOD�ĞURGRZLVND��=JRGQLH�]�RERZLą]XMąF\PL�
SU]HSLVDPL� WR� JPLQQL� XU]ĊGQLF\� QDMF]ĊĞFLHM�GHF\GXMą� R� W\P�� F]\� GDQ\�SURMHNW�

� :LĊFHM�QD�WHQ�WHPDW�Z��$��6QRSHN��7HRULD�L�SUDNW\ND�UR]ZRMX�HNRWXU\VW\NL�Z�3XV]F]\�%LD�
áRZLHVNLHM�± SU]\NáDG�JPLQ�%LDáRZLHĪD�L�+DMQyZND��Ä6WXGLD�L�0DWHULDá\�&HQWUXP�(GXNDFML�3U]\�
URGQLF]R�/HĞQHM´�������5������]���� �����V�����±����� 1D�SRGVWDZLH��:��*RWNLHZLF]��%��0LFNLHZLF]��$QDOL]D�VWUDWHJLL� UR]ZRMX�Z\EUDQ\FK�JPLQ�
REMĊW\FK�VLHFLą�1DWXUD������SRáRĪRQ\FK�QD�WHUHQLH�=LHORQ\FK�3áXF�3ROVNL��Ä2FKURQD�ĝURGRZLVND�
L =DVREyZ�1DWXUDOQ\FK´�������QU�����V������� 8VWDZD� ]� GQLD� �� SDĨG]LHUQLND� ����� U�� R� XGRVWĊSQLDQLX� LQIRUPDFML� R� ĞURGRZLVNX� L� MHJR�
RFKURQLH��XG]LDOH�VSRáHF]HĔVWZD�Z�RFKURQLH�ĞURGRZLVND�RUD]�R�RFHQDFK�RGG]LDá\ZDQLD�QD�ĞURGR�
ZLVNR��']8� QU������SR]�������]H�]P���
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Z RJyOH�Z\PDJD�SU]HSURZDG]HQLD�RGSRZLHGQLHM�RFHQ\��F]\�Z�UDPDFK�WDNLHJR�
SRVWĊSRZDQLD�LQZHVWRU�PXVL�VSRU]ąG]Lü�L�GRVWDUF]\ü�VSHFMDOQ\�UDSRUW�RUD]�MDNL�
SRZLQLHQ�E\ü�HZHQWXDOQLH�]DNUHV�WHPDW\F]Q\�WHJR�RVWDWQLHJR�

%DGDQLD� Z� WHM� PDWHULL� Vą� JHQHUDOQLH� GRSLHUR� Z� ID]LH� ZVWĊSQHM�� QLHPQLHM�
] DQDOL]�MXĪ�SU]HSURZDG]RQ\FK�Z\QLND��ĪH�SUDFRZQLF\�XU]ĊGyZ�F]ĊVWR�Z�VSR�
VyE�QLHZáDĞFLZ\�Z\NRU]\VWXMą�OLWHUĊ�SUDZD��F]HJR�VNXWNLHP�PRJą�E\ü�]DUyZQR�
EáĊG\� SROHJDMąFH� QD� GRSXV]F]DQLX� GR� UHDOL]DFML� SURMHNWyZ� SRZDĪQLH� V]NRG]ą�
F\FK�ĞURGRZLVNX��MDN�UyZQLHĪ�QDGPLHUQLH�RVWURĪQH�SRVWĊSRZDQLH�]�ZQLRVNDPL�
QLH�PDMąFH�WDN�QDSUDZGĊ�X]DVDGQLHQLD�PHU\WRU\F]QHJR��-HGQą�]�WDNLFK�SUDF�SR�
ĞZLĊFRQ\FK�Z\QLNRP� EDGDĔ� DNW\ZQRĞFL� VDPRU]ąGRZFyZ�Z� SURFHVLH� NZDOLIL�
NRZDQLD� SODQRZDQ\FK� SU]HGVLĊZ]LĊü� GR� RFHQ\� RGG]LDá\ZDQLD� QD� ĞURGRZLVNR�
RSXEOLNRZDOL� NLOND� ODW� WHPX� SUDFRZQLF\� 6WRZDU]\V]HQLD� 3UDFRZQLD� QD� U]HF]�
:V]\VWNLFK�,VWRW��$��.XOD��5�7��.XUHN��.��2NUDVLĔVNL���1D�SRGVWDZLH�SUyE\�ED�
GDZF]HM��NWyUą�VWDQRZLá\�XU]ĊG\�PLDVW� L�JPLQ�������VWDURVWZD�SRZLDWRZH�������
SRZLDWRZH� VWDFMH� VDQLWDUQR�HSLGHPLRORJLF]QH� ����� RUD]� XU]ĊG\� ZRMHZyG]NLH�
�ĞOąVNL� SRGNDUSDFNL�� PDáRSROVNL�� Z\ZQLRVNRZDQR�� ĪH� RVRE\� ]DMPXMąFH� VLĊ�
ZQLRVNDPL�LQZHVW\F\MQ\PL�QLH�ELRUą�F]ĊVWR�SRG�XZDJĊ�Z]JOĊGyZ�PHU\WRU\F]�
Q\FK�SU]H]�FR�LFK�GHF\]MH�PDMą�FKDUDNWHU�X]QDQLRZ\��GR�F]HJR�MHV]F]H�GRFKR�
G]L� EH]NU\W\F]QH� ]DZLHU]DQLH� RSLQLL� ]HZQĊWU]Q\FK� MHGQRVWHN� GRUDGF]\FK�
�Z SU]\SDGNX�XU]ĊGyZ�JPLQ�WR�GRW\F]\�QD�SU]\NáDG�RSLQLL�VWDURVWZ���

8�SRGVWDZ�QLHSUDZLGáRZRĞFL�SU]\�Z\GDZDQLX�GHF\]ML�DGPLQLVWUDF\MQ\FK��
NWyUH� PRJą� QDVWĊSQLH� QHJDW\ZQLH� RGELü� VLĊ� QD� NRQG\FML� ORNDOQ\FK� ]DVREyZ�
SU]\URG\� PRĪH� OHĪHü Z\JRGQLFWZR� NDGU\� XU]ĊGQLF]HM�� DOH� WDNĪH� QLHZLHG]D�
L Z\QLNDMąF\� ]� QLHM� VWUDFK� SU]HG� SRGHMPRZDQLHP� MHGQR]QDF]Q\FK� GHF\]ML�
=QDPLHQQH��ĪH�RG�VDPHJR�SRF]ąWNX�ZGUDĪDQLD�Z�3ROVFH�SURJUDPX�1DWXUD�������
ZáDG]H�JPLQ�E\á\�QDVWDZLRQH�JHQHUDOQLH�QLHSU]\FK\OQLH�GR�NZHVWLL Z\W\F]DQLD�
QD�LFK�WHUHQLH�REV]DUyZ�FKURQLRQ\�Z�UDPDFK�VLHFL�HNRORJLF]QHM��%DUG]R�Z\UDĨ�
QLH�SUREOHP�WHQ�]RVWDá�]DV\JQDOL]RZDQ\�SU]H]�DXWRUyZ�UDSRUWX�SW��Ä1DWXUD������
± GREUR�SXEOLF]QH��SUREOHP�SU\ZDWQ\´�RSUDFRZDQHJR�SRG�DXVSLFMDPL�(XURSHM�
VNLHJR�)XQGXV]X�5R]ZRMX�:VL�3ROVNLHM��6SRĞUyG�����ZyMWyZ�OXE�EXUPLVWU]yZ�
SRSURV]RQ\FK�R�Z\SHáQLHQLH�VWRVRZQHM�DQNLHW\������X]QDáR��ĪH�ZSá\Z�SURJUD�
PX�QD�UR]ZyM�JPLQ\�MHVW�]GHF\GRZDQLH�QLHNRU]\VWQ\�DOER�UDF]HM�QLHNRU]\VWQ\��
D�W\ONR�����E\áR�SU]HFLZQHJR�]GDQLD��$QNLHWRZDQL�SRVWU]HJDOL�1DWXUD������MD�

� .ZDOLILNRZDQLH�SU]HGVLĊZ]LĊü�GR�RFHQ\�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR��7HRULD�L�SUDNW\ND�QD�
SRGVWDZLH�Z\QLNyZ�PRQLWRULQJX�SURFHVyZ�LQZHVW\F\MQ\FK�Z�.DUSDWDFK��6WRZDU]\V]HQLH�3UDFRZ�
QLD�QD�U]HF]�:V]\VWNLFK�,VWRW��%\VWUD�������V����±���
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NR�KDPXOHF�UR]ZRMX�JPLQ\�ZáDĞQLH�SU]HGH�ZV]\VWNLP�]�XZDJL�QD�QLHSHZQRĞü�
FR�GR�RERZLą]XMąF\FK�SU]HSLVyZ�RUD]�EUDN�SUHF\]\MQ\FK�LFK�]GDQLHP�Z\W\F]�
Q\FK�FR�GR�GRSXV]F]DOQ\FK�URG]DMyZ�L�VNDOL�G]LDáDOQRĞFL�JRVSRGDUF]HM���

1D� SRGVWDZLH� DQNLHW\� SU]HSURZDG]RQHM� SU]H]� $XWRUD� QD� JUXSLH� ZyMWyZ�
G]LDáDMąF\FK�Z�ZRMHZyG]WZLH� OXEHOVNLP��PRĪQD�VWZLHUG]Lü��ĪH� VSRVyE� LFK�SR�
GHMĞFLD�GR�SU]HSLVyZ�GRW\F]ąF\FK�RFKURQ\�ĞURGRZLVND� L�SU]\URG\�QLH�MHVW� MHG�
QR]QDF]Q\��DOH�SU]\QDMPQLHM�Z�RGQLHVLHQLX�GR�F]ĊĞFL�XU]ĊGQLNyZ�PRĪH�EXG]Lü�
SHZQH� ZąWSOLZRĞFL� Z� NRQWHNĞFLH� SU]\V]áHJR� XPLHMĊWQHJR� JRG]HQLD� LQWHUHVyZ�
VSRáHF]QR�HNRQRPLF]Q\FK� L� HNRORJLF]Q\FK�� 3RáRZD� UHVSRQGHQWyZ� XZDĪD�� ĪH�
SU]HSLV\�WH�L�Z\QLNDMąFH�]�QLFK�NRPSHWHQFMH�Vą�GRVWDWHF]QLH�MDVQR�VSUHF\]RZD�
QH�� DOH� QLHPDO� FR� WU]HFL� DQNLHWRZDQ\� ����ZVND]DĔ�� FKFLDáE\� QD� SU]\NáDG�� DE\�
VIHUD�GHF\]\MQD�Z�W\P�]DNUHVLH�E\áD�UDF]HM�GRPHQą�ZáDG]�SDĔVWZRZ\FK��=�GUX�
JLHM� VWURQ\� QLHPDá\� RGVHWHN� VDPRU]ąGRZFyZ� PLDáE\� RF]HNLZDQLD� RGZURWQH��
W]Q��SUDJQąáE\�]ZLĊNV]HQLD�ZáDVQ\FK�XSUDZQLHĔ�����RGSRZLHG]L�± ����RJyOQHM�
OLF]E\�RGSRZLHG]L���SU]\�F]\P�FR�GUXJD�]�RVyE�WDN�XZDĪDMąF\FK�QDOHĪ\�GR�JUX�
S\�PDMąF\FK�WUXGQRĞFL�]H�]UR]XPLHQLHP�ELHĪąF\FK�UHJXODFML��1LH]DOHĪQLH�RG�WH�
JR�Z�MDNL�VSRVyE�PRĪH�E\ü� WR�]LQWHUSUHWRZDQH��EUDN�ZLHG]\� OXE�GREUHM�ZROL���
IDNWHP�MHVW��ĪH�SHZQH�SU]HSLV\�SR]RVWDMą�GOD�XU]ĊGyZ�JPLQ�PDUWZH��7DN�Z\GD�
MH�VLĊ�E\ü�FKRFLDĪE\�]�DUW\NXáHP����XVWDZ\�]���SDĨG]LHUQLND��NWyU\�QDNáDGD�QD�
JPLQQH�RUJDQ\�RERZLą]HN�UR]ZDĪHQLD�SU]HG�Z\GDQLHP�GHF\]ML�ĞURGRZLVNRZHM�
F]\�GDQH�SU]HGVLĊZ]LĊFLH�SURSRQRZDQH�GR�UHDOL]DFML�SU]H]�LQZHVWRUD�PRĪH�SR�
WHQFMDOQLH� ]QDF]ąFR� RGG]LDá\ZDü� QD� REV]DU� 1DWXUD� ������ 1D� /XEHOV]F]\ĨQLH�
ZáRGDU]H�JPLQ�]DFKRZXMą�GDOHNR�LGąFą�SRZĞFLąJOLZRĞü�MHĞOL�FKRG]L�R�NLHURZD�
QLH�]�ZáDVQHM� LQLFMDW\Z\�SURMHNWyZ�GR�UR]SDWU]HQLD�UHJLRQDOQHPX�G\UHNWRURZL�
RFKURQ\�ĞURGRZLVND��D�RGSRZLHGQLD�GRNXPHQWDFMD�SR]ZDODMąFD�SR]QDü�F]ĊVWR�
WOLZRĞü� WHM� SUDNW\NL� ZáDĞFLZLH� QLH� LVWQLHMH� 6DPRU]ąG\� QLH� LQJHUXMą� SRQDGWR�
Z WUHĞü�UDSRUWyZ�R�RGG]LDá\ZDQLX�LQZHVW\FML�QD�ĞURGRZLVNR��D�VDPH�UDSRUW\�Vą�
]OHFDQH�ZQLRVNRGDZFRP�GR�SU]HGáRĪHQLD�VWRVXQNRZR�U]DGNR��RF]\ZLĞFLH�SR]D�
SU]\SDGNDPL��NWyUH�Z�ĞZLHWOH�XVWDZ\�WDNLHJR�UDSRUWX�EH]Z]JOĊGQLH�Z\PDJDMą���

� 1DWXUD� ����� ± GREUR� SXEOLF]QH�� SUREOHP� SU\ZDWQ\�� (XURSHMVNL� )XQGXV]� 5R]ZRMX� :VL��
:DUV]DZD�����F]HUZFD������U���V���±��PDWHULDá�SUDVRZ\�GRVWĊSQ\�QD�VWURQLH��KWWS���ZZZ�FEU�HGX�
SO�1DWXUD����B�����������SGI�������������
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=�XZDJL�QD�WR��ĪH�Z�SU]\SDGNX�REV]DUyZ�ZLHMVNLFK�LFK�SRWHQFMDá�Z�]DNUH�
VLH� GyEU� QDWXU\� PRĪH� VWDQRZLü MHGHQ� ]� SRGVWDZRZ\FK� DWXWyZ�PRĪOLZ\FK� GR�
Z\NRU]\VWDQLD�QD� U]HF]� DZDQVX� VSRáHF]QR�JRVSRGDUF]HJR��ZáDG]H� VDPRU]ąGR�
ZH�JPLQ�QLH�SRZLQQ\�FDáNRZLFLH�RGĪHJQ\ZDü�VLĊ�RG�DNW\ZQRĞFL�QD�SROX�RFKUR�
Q\�L�Z]PDFQLDQLD�ZDORUyZ�SU]\URGQLF]\FK��D�QDZHW�Z�ZLHOX�SU]\SDGNDFK�ĞPLH�
OHM�L�QD�V]HUV]ą�VNDOĊ�Z\NRU]\VW\ZDü�VZRMH�XPRFRZDQLD�MDNR�RUJDQyZ�RFKURQ\�
SU]\URG\��0RZD�WXWDM�Z�V]F]HJyOQRĞFL�R�WZRU]HQLX�QRZ\FK�IRUP�RFKURQ\��NWyUH�
PRJá\E\�SRWHQFMDOQLH�RGJU\ZDü�UROĊ�PDJQHVX�SU]\FLąJDMąFHJR�RVRE\�SU]\MH]G�
QH�]DLQWHUHVRZDQH�REFRZDQLHP�]�SU]\URGą��:�P\ĞO�XVWDZ\�R�RFKURQLH�SU]\UR�
G\�GR� WDNLFK�IRUP�]DOLF]D�VLĊ��SRPQLNL�SU]\URG\��VWDQRZLVND�GRNXPHQWDF\MQH��
XĪ\WNL� HNRORJLF]QH�� ]HVSRá\� SU]\URGQLF]R�NUDMREUD]RZH�RUD]� REV]DU\� FKURQLR�
QHJR�NUDMREUD]X��3RZRá\ZDQLH�GR�Ī\FLD�RELHNWyZ�WHJR�W\SX�PLDáRE\�RF]\ZLĞFLH�
]QDF]HQLH� QLH� W\ONR� ]� IRUPDOQHJR�SXQNWX�ZLG]HQLD�� DOH� WDNĪH� VWDQRZLáRE\�SH�
ZLHQ�V\JQDá�GOD�PLHMVFRZHM�OXGQRĞFL��=�DQDOL]\�SU]HSURZDG]RQHM�SU]H]�$XWRUD�
Z������URNX�Z\QLNDáR��ĪH�Z�OXEHOVNLHP�VSRĞUyG�����JPLQ�]DOHGZLH�PQLHM�QLĪ�
FR�VLyGP\�ORNDOQ\�XU]ąG�NLHG\NROZLHN�DQJDĪRZDá�VLĊ�Z�WDNL�SURFHV�L�PLDáR�WR�
QLHPDO�]DZV]H�FKDUDNWHU�MHGQRUD]RZHM�DNW\ZQRĞFL��Z�WHQ�VSRVyE�XWZRU]RQR�SR�
NLOND�SRPQLNyZ�SU]\URG\�L�XĪ\WNyZ�HNRORJLF]Q\FK����3LĊü�ODW�SyĨQLHM�V\WXDFMD�
Z� W\P�Z]JOĊG]LH�QLHZLHOH� VLĊ� ]PLHQLáD�� MDNR�ĪH�QD�S\WDQLH�R�XVWDQRZLHQLH�QD�
GURG]H� RGGROQHM� LQLFMDW\Z\� QRZ\FK� RELHNWyZ� L� REV]DUyZ� FKURQLRQ\FK� QDGDO�
]GHF\GRZDQD� ZLĊNV]RĞü� DQNLHWRZDQ\FK� VDPRU]ąGyZ� RGSRZLDGD� QHJDW\ZQLH�
�U\V� ���

� -��:LWNRZVNL��=DDQJDĪRZDQLH�VDPRU]ąGyZ�JPLQQ\FK�Z�G]LDáDQLD�QD�U]HF]�RFKURQ\�SU]\UR�
G\� QD� SU]\NáDG]LH� JPLQ� ZRMHZyG]WZD� OXEHOVNLHJR�� Ä(NRQRPLD� L� ĝURGRZLVNR´� ������ QU� �� ������
V� ����
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5\V����� /LF]ED�RELHNWyZ�XWZRU]RQ\FK�XFKZDOą�UDG�JPLQ�Z�FLąJX�RVWDWQLFK����ODW
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

2GSRZLDGDMąF� QD� S\WDQLH� R� SU]\F]\Q\� WDNLHJR� VWDQX� U]HF]\� QDOHĪDáRE\�
Z SLHUZV]\P� U]ĊG]LH� ]ZUyFLü� XZDJĊ� QD� LVWRWQH� QLHGRVNRQDáRĞFL� MHĞOL� FKRG]L�
R UR]SR]QDQLH�ZDORUyZ�SU]\URGQLF]\FK��'URJą�NX�WHPX�PRĪH�E\ü�U]HWHOQLH��DOH�
L�V\VWHPDW\F]QLH�SU]HSURZDG]DQD�LQZHQWDU\]DFMD�SU]\URGQLF]D��)DNWHP�MHVW��ĪH�
ZLHOH�VDPRU]ąGyZ�ORNDOQ\FK�ZFLąĪ�QLH�GRFHQLD�WHJR�ZDĪQHJR�]�HNRUR]ZRMRZH�
JR�SXQNWX�ZLG]HQLD�LQVWUXPHQWX�]DU]ąG]DQLD��3U]\NáDG�JPLQ�SRáRĪRQ\FK�QD�/X�
EHOV]F]\ĨQLH�SRND]XMH�SRQDGWR��ĪH�SUREOHPHP�MHVW�WDNĪH�SRQDZLDQLH�WHJR�G]LD�
áDQLD�Z�FHOX�ELHĪąFHJR�PRQLWRURZDQLD� VWDQX�]DVREyZ�ĞURGRZLVND��:�EDGDQHM�
JUXSLH�ZyMWyZ�����VWZLHUG]LáR��ĪH�QLJG\�GOD�LFK�WHUHQX�QLH�Z\NRQDQR�VWRVRZ�
QHJR�RSUDFRZDQLD��DOH�NROHMQH�����UHVSRQGHQWyZ�SU]\]QDáR��ĪH�SR�UD]�RVWDWQL�
LQZHQWDU\]DFMĊ�SU]\URGQLF]ą�QD�REV]DU]H�JPLQ\�SU]HSURZDG]RQR�SRQDG���� ODW�
�SU]\�RND]ML�PRĪQD�GRPQLHP\ZDü��ĪH�MHĞOL�QLH�ZH�ZV]\VWNLFK�SU]\SDGNDFK��WR�
SU]\QDMPQLHM�Z�LFK�]GHF\GRZDQHM�ZLĊNV]RĞFL�E\á� WR�DNW� MHGQRUD]RZ\���=�GUX�
JLHM�VWURQ\�PQLHM�QLĪ�FR�G]LHVLąWD�JPLQD�����G\VSRQXMH�Z�PLDUĊ�DNWXDOQą�GRNX�
PHQWDFMą�Z�W\P�]DNUHVLH��U\V�����
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� � �
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SRPQLN�SU]\URG\ XĪ\WHN�HNRORJLF]Q\ REV]DU�FKURQLRQHJR�NUDMREUD]X VWDQRZLVNR�GRNXPHQWDF\MQH EUDN�RELHNWyZ�
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5\V����� &]DV�SU]HSURZDG]HQLD�RVWDWQLHM�LQZHQWDU\]DFML�SU]\URGQLF]HM�Z�JPLQLH
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

1DOHĪ\� RF]HNLZDü�� ĪH� VDPRU]ąG\� JPLQQH� EĊGą� FRUD]� F]ĊĞFLHM� WUDNWRZDü�
]DVRE\� QDWXUDOQH� MDNR� ED]Ċ�� QD� NWyUHM�PRĪQD� ]EXGRZDü� OHSV]ą� SU]\V]áRĞü� GOD�
VSRáHF]QRĞFL� ORNDOQHM��%H]�RGSRZLHGQLHJR�SU]\JRWRZDQLD�PHU\WRU\F]QHJR�ND�
GU\�XU]ĊGQLF]HM�� MDN�UyZQLHĪ�ZLDU\JRGQHM�GRNXPHQWDFML�ZVSRPDJDMąFHM�SRGHM�
PRZDQLH�FRG]LHQQ\FK�GHF\]ML�DGPLQLVWUDF\MQ\FK�RUD]�W\FK�VWUDWHJLF]Q\FK�PRĪH�
MHGQDN� SU]\F]\QLDü� VLĊ� GR� SHZQ\FK� NRQIOLNWyZ� SRPLĊG]\� HIHNW\ZQ\P� ]DU]ą�
G]DQLHP�D� RFKURQą� FHQQ\FK� HNRV\VWHPyZ�SU]\URGQLF]\FK��:�QLQLHMV]\P� WHN�
ĞFLH�SU]HGVWDZLRQR�QLHNWyUH�SRWHQFMDOQH�ĨUyGáD�WDNLFK�NRQIOLNWyZ��SU]\�F]\P�OL�
VWD�PRĪOLZ\FK�SUREOHPyZ�QLH�MHVW�WX�RF]\ZLĞFLH�]DPNQLĊWD��%H]�ZąWSLHQLD�ED�
GDQLD�Z�W\P�NLHUXQNX�SRZLQQ\�E\ü�NRQW\QXRZDQH��W\P�EDUG]LHM��ĪH�Z�QDMEOLĪ�
V]\P� F]DVLH� ]DF]Qą�ZFKRG]Lü�Z� Ī\FLH� SODQ\� RFKURQ\� REV]DUyZ�1DWXUD� ������
VWDQRZLąF�GOD�ZáDG]�ORNDOQ\FK�NROHMQH�EDUG]R�LVWRWQH�Z\]ZDQLH��

���

���
��

���
SRQDG����ODW�WHPX
RG���GR����ODW�WHPX
Z�FLąJX�RVWDWQLFK���ODW
QLJG\
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&LHV]HZVND�$���6WUDWHJLD�UR]ZRMX�WXU\VW\NL�QD�WHUHQDFK�SU]\URGQLF]R�FHQQ\FK��Ä6WXGLD�
L 0DWHULDá\�&HQWUXP�(GXNDFML�3U]\URGQLF]R�/HĞQHM´�������5����� ]��� �����

*RWNLHZLF]�:���0LFNLHZLF]�%���$QDOL]D�VWUDWHJLL�UR]ZRMX�Z\EUDQ\FK�JPLQ�REMĊW\FK�VLH�
FLą�1DWXUD������SRáRĪRQ\FK�QD�WHUHQLH�=LHORQ\FK�3áXF�3ROVNL��Ä2FKURQD�ĝURGRZL�
VND�L�=DVREyZ�1DWXUDOQ\FK´�������QU����

.ZDOLILNRZDQLH�SU]HGVLĊZ]LĊü�GR�RFHQ\�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR��7HRULD�L�SUDNW\�
ND� QD� SRGVWDZLH� Z\QLNyZ� PRQLWRULQJX� SURFHVyZ� LQZHVW\F\MQ\FK� Z� .DUSDWDFK��
6WRZDU]\V]HQLH�3UDFRZQLD�QD�U]HF]�:V]\VWNLFK�,VWRW��%\VWUD������

/RNDOQD�6WUDWHJLD�5R]ZRMX�QD�ODWD�����±������2EV]DU�/RNDOQHM�*UXS\�']LDáDQLD�Ä'R�
OLQą� :LHSU]D� L� OHĞQ\P� V]ODNLHP�� PDWHULDá� GRVWĊSQ\� QD� VWURQLH KWWS���ZZZ�
OJGOXEDUWRZ�RUJ�SO�8VHU)LOHV�)LOH�/65�/65B�����B��B�����SGI �����������

1DWXUD������± GREUR�SXEOLF]QH��SUREOHP�SU\ZDWQ\��(XURSHMVNL�)XQGXV]�5R]ZRMX�:VL��
:DUV]DZD�����F]HUZFD������U� PDWHULDá�SUDVRZ\�GRVWĊSQ\�QD�VWURQLH��KWWS���ZZZ�
FEU�HGX�SO�1DWXUD����B�����������SGI�������������

1RZDN�0���2FKURQD�ĞURGRZLVND�MDNR�MHGHQ�]�FHOyZ�]DU]ąG]DQLD�SU]HVWU]HQLą�QD�V]F]H�
EOX�ORNDOQ\P�L�UHJLRQDOQ\P��Ä(NRQRPLD�L�ĝURGRZLVNR´�������QU��������

6QRSHN�$���7HRULD�L�SUDNW\ND�UR]ZRMX�HNRWXU\VW\NL�Z�3XV]F]\�%LDáRZLHVNLHM�± SU]\NáDG�
JPLQ� %LDáRZLHĪD� L�+DMQyZND�� Ä6WXGLD� L�0DWHULDá\� &HQWUXP�(GXNDFML� 3U]\URGQL�
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8VWDZD�]�GQLD���SDĨG]LHUQLND������ U��R�XGRVWĊSQLDQLX� LQIRUPDFML�R� ĞURGRZLVNX� L� MHJR�
RFKURQLH��XG]LDOH�VSRáHF]HĔVWZD�Z�RFKURQLH�ĞURGRZLVND�RUD]�R�RFHQDFK�RGG]LDá\�
ZDQLD�QD�ĞURGRZLVNR��']8� QU������SR]�������]H�]P���

:LWNRZVNL� -��� =DDQJDĪRZDQLH� VDPRU]ąGyZ� JPLQQ\FK� Z� G]LDáDQLD� QD� U]HF]� RFKURQ\�
SU]\URG\� QD� SU]\NáDG]LH� JPLQ� ZRMHZyG]WZD� OXEHOVNLHJR�� Ä(NRQRPLD L� ĝURGRZL�
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,Q�WKH�DUWLFOH�WKH�SUREOHP�RI�UHFRQFLOLDWLRQ�WKH�GHYHORSPHQW�RI�UXUDO�DUHDV�ZLWK�WKH�
FRQVHUYDWLRQ� RI� QDWXUDO� UHVRXUFHV� ZDV� GLVFXVVHG�� %\� DQDO\VLV� PDGH� LQ� WKH� OXEHOVNLH�
YRLYRGVKLS� WKH� $XWKRU� KDV� LQGLFDWHG� VRPH� SRWHQWLDO� FRQIOLFWV� WKDW� FDQ� DSSHDU� LQ� WKH�
QHDUHVW� IXWXUH���7KH�TXHVWLRQ�RI� WKH�XVH�RI�QDWXUDO�YDOXHV�IRU� ORFDO�GHYHORSPHQW� LQ� WKH�
FRQWH[W�RI�WKH�GHILFLHQFHV�H[LVWLQJ�LQ�RIILFLDO�VWDII�ZDV�PHQWLRQHG��HVSHFLDOO\�LQFOXGLQJ�
VPDOO�QXPEHU�RI�SHRSOH�ZKR�ZRUN�LQ�PXQLFLSDOLWLHV�DQG�KDYH�VXIILFLHQW�NQRZOHGJH�IRU�
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PDNLQJ�ULJKW�GHFLVLRQV�LQ�WKH�DUHD�RI�H[SORUDWLRQ�RI�QDWXUH��7KH�FRQVLGHUDWLRQV�DUH�DOVR�
DERXW�WKH�GDLO\�ODZ�HQIRUFHPHQW��DPRQJ�RWKHUV�WKH�DVVHVVPHQW�RI�WKH�HQYLURQPHQWDO�LP�
SDFW�RI�LQYHVWPHQW�SURMHFWV��,Q�WKH�ODVW�SDUW�RI�ZRUN�VRPH�UHVXOWV�RI�UHVHDUFK�WKDW�VKRZ�
OLWWOH�DFWLYLW\�RI�WKH�ORFDO�JRYHUQPHQWV�LQ�WKH�SURFHVV�RI�FUHDWLRQ�RI�QHZ�IRUPV�RI�QDWXUH�
SURWHFWLRQ�ZHUH�SUHVHQWHG�
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