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R]ZyM� REV]DUyZ� ZLHMVNLFK�� UR]XPLDQ\� MDNR� UR]ZyM� VSRáHF]Q\�� áąF]\�
Z VRELH�ZLHOH�HOHPHQWyZ��NWyUH�ZVSyáZ\VWĊSXMą��SU]HQLNDMą�VLĊ L�QDZ]D�

MHP� QD� VLHELH� RGG]LDáXMą�� 1DMZDĪQLHMV]\P� REV]DUHP� MHVW� JRVSRGDUND�� DOH� QLH�
PQLHM�LVWRWQH�Vą�]PLDQ\�]DFKRG]ąFH�Z�VIHU]H�VSRáHF]QR�NXOWXURZHM��5R]ZyM�WHQ�
PXVL�XZ]JOĊGQLDü�UHDOLD�GHPRJUDILF]QH��SURFHV\�XUEDQL]DF\MQH�]DFKRG]ąFH�QD�
ZVL��MDN�UyZQLHĪ�FHOH L�VWDQGDUG\��NWyUH�QDU]XFD�8QLD�(XURSHMVND��-DND�MHVW�]D�
WHP�SHUVSHNW\ZD� UR]ZRMX�SROVNLFK�REV]DUyZ�ZLHMVNLFK"�3UyED�RNUHĞOHQLD�NLH�
UXQNyZ� WHJR� UR]ZRMX� SRGMĊWD� ]RVWDáD� QD� SRGVWDZLH� SROLW\NL�8(�� UHDOL]RZDQHM�
Z UDPDFK P�LQ��3URJUDPX�5R]ZRMX�2EV]DUyZ�:LHMVNLFK��3U]\V]áRĞü�REV]DUyZ�
ZLHMVNLFK�MHVW�ĞFLĞOH�]ZLą]DQD�]�SRGPLRWRZą�UROą�ORNDOQ\FK�VSRáHF]QRĞFL��NWyUH�
LQLFMXMą�]PLDQ\�L�SU]\F]\QLDMą�VLĊ�GR�EDUG]LHM�HIHNW\ZQHJR�Z\NRU]\VWDQLD�]DVR�
EyZ��]JRGQLH�]�]DVDGą�QHRHQGRJHQQHJR UR]ZRMX�
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1HRHQGRJHQQ\� UR]ZyM�XNLHUXQNRZDQ\� MHVW� QD� UHDOL]DFMĊ�SRWU]HE� VSRáHF]�
QRĞFL� ORNDOQ\FK� L�RSLHUD� VLĊ�QD�]DDQJDĪRZDQLX� L�ZVSyáG]LDáDQLX�UyĪQ\FK�DNWR�
UyZ�VSRáHF]Q\FK��UHSUH]HQWXMąF\FK�VHNWRU\��SXEOLF]Q\��JRVSRGDUF]\��VSRáHF]Q\��
']LĊNL�GHFHQWUDOL]DFML�RUD]�GHOHJDFML�RGSRZLHG]LDOQRĞFL�QD�V]F]HEHO�UHJLRQDOQ\�
L ORNDOQ\�PRĪOLZH�MHVW�NUHRZDQLH�L�ZVSLHUDQLH�RGGROQHJR�SURFHVX�GHF\]\MQHJR��
.RQFHQWUDFMD�QD�SUREOHPDFK�ORNDOQ\FK�RUD]�ZáąF]DQLH�VSRáHF]QRĞFL�GR�SROLW\NL�
]DU]ąG]DQLD� UR]ZRMHP� UHJLRQDOQ\P�SRZRGXMH�� LĪ� SURFHGXU\� ELXURNUDW\F]QH� Vą�
PQLHM�VNRPSOLNRZDQH��XNLHUXQNRZDQH�QD�VSHF\ILF]QH�SRWU]HE\�PLNURUHJLRQyZ��
:DUWD� SRGNUHĞOHQLD� MHVW� LQLFMDW\ZD� ORNDOQ\FK� ZVSyOQRW� Z� ]DNUHVLH� DEVRUSFML�
ĞURGNyZ�XQLMQ\FK�QD�HWDSLH�WZRU]HQLD�SURFHGXU�RUD]�PRQLWRURZDQLD�L�HZDOXDFML�
ZQLRVNyZ� R� SU]\]QDQLH� IXQGXV]\�� 1HRHQGRJHQQ\� UR]ZyM�� G]LĊNL� WUDQVIHURZL�
ZLHG]\�QDXNRZHM��SRáąF]RQHM�]�ORNDOQ\PL�GRĞZLDGF]HQLDPL��VSU]\MD�ZLHORIXQN�
F\MQHPX�UR]ZRMRZL��D�Z�V]F]HJyOQRĞFL�SU]\F]\QLD� VLĊ�GR��NUHRZDQLD�]UyZQR�
ZDĪRQHJR� V\VWHPX� ]DU]ąG]DQLD� JUXQWDPL� UROQ\PL�� EXGRZDQLD� VSRáHF]HĔVWZD�
RE\ZDWHOVNLHJR�� SODQRZDQLD� VWUDWHJLL� ]UyZQRZDĪRQHJR� ]DU]ąG]DQLD� ]DVREDPL��
RFKURQ\� ĞURGRZLVND� QDWXUDOQHJR� L� XWU]\PDQLD ELRUyĪQRURGQRĞFL�� UR]ZRMX� QLH�
UROQLF]HM�JRVSRGDUNL�L�SURGXNFML�UHJLRQDOQHM�Ī\ZQRĞFL��

=GDQLHP� &KULVWRSKHUD� 5D\¶D� Z\]ZDQLHP� GOD� QHRHQGRJHQQHJR� UR]ZRMX�
Z NUDMDFK�8(�MHVW�VWZRU]HQLH�NRKHUHQWQHM�WHRULL�RUD]�ÄVSRVREX�G]LDáDQLD´��PR�
GXV�RSHUDQGL��ZH�ZVSyáF]HVQ\FK�ZDUXQNDFK�VSRáHF]QR�JRVSRGDUF]\FK��2EV]D�
U\�ZLHMVNLH�QLH�Vą�MHGQROLWH��&��5D\�QD]ZDá�MH�ÄPR]DLNą�REV]DUyZ�UHJLRQyZ´�±
ÄD� PRVDLF� RI� ORFDO�UHJLRQDO� WHUULWRULHV´��� GODWHJR� Z\PDJDMą� ]UyĪQLFRZDQHJR�
SRGHMĞFLD��GHFHQWUDOL]DFML�SROLW\NL� L� VFHGRZDQLD�QD� ORNDOQH�VSRáHF]QRĞFL�F]ĊĞFL�
RGSRZLHG]LDOQRĞFL�]D�ZáDVQ\�UR]ZyM��1HRHQGRJHQQ\�UR]ZyM�MHVW�DOWHUQDW\ZQ\P�
SRGHMĞFLHP�ZREHF�SROLW\NL�FHQWUDOQHM�]DNáDGDMąFHM��ĪH�ZV]HONLH�SUREOHP\�QDWXU\�
VSRáHF]QHM�OXE�JRVSRGDUF]HM�PRJą�E\ü�UR]ZLą]\ZDQH�]�XĪ\FLHP�VWDQGDUGRZ\FK�
ĞURGNyZ�� QLHXZ]JOĊGQLDMąF\FK� ORNDOQ\FK� XZDUXQNRZDĔ�� 3R� SLHUZV]H�� UR]ZyM�
SRZLQLHQ� E\ü� ]RULHQWRZDQ\� QD� PDNV\PDOL]DFMĊ� ]\VNyZ� NRQNUHWQHJR� UHJLR�
QX�REV]DUX�G]LĊNL�Z\NRU]\VWDQLX�ORNDOQ\FK�]DVREyZ��SR�GUXJLH��SRZLQLHQ�PLHü�

� 7�� $GDPVNL�� .�� *RUODFK�� .RQFHSFMD� UR]ZRMX� QHRHQGRJHQQHJR�� F]\OL� UHQHVDQV� ]QDF]HQLD�
ZLHG]\� ORNDOQHM��Z��6RFMRORJLD� MDNR�VáXĪED�VSRáHF]QD� UHG� .��*RUODFK��0��1LH]JRGD��=��6HUĊJD��
:\GDZQLFWZR�8QLZHUV\WHWX��-DJLHOORĔVNLHJR��.UDNyZ�������
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NRQWHNVWXDOQ\� FKDUDNWHU�� FR� R]QDF]D� VNXSLHQLH� VLĊ� QD� SRWU]HEDFK�� ]DVREDFK�
L SHUVSHNW\ZDFK�UR]ZRMX�ORNDOQ\FK�ZVSyOQRW��

.LHUXQNL� UR]ZRMX�SROVNLHM�ZVL��Z�QDMEOLĪV]HM�SU]\V]áRĞFL�� EĊGą� VLOQLH�SR�
ZLą]DQH��SRGREQLH�MDN�Z�RVWDWQLP�G]LHVLĊFLROHFLX��]�GRWDFMDPL�XQLMQ\PL��NWyUH�
SU]H]QDF]RQH�Vą�QD�NRQNUHWQH�G]LDáDQLD�PDMąFH�QD�FHOX�ZVSRPDJDQLH�L�SURPR�
ZDQLH�ZLHORIXQNF\MQHJR�UR]ZRMX��SU]HGVLĊELRUF]RĞFL�RUD]�DNW\ZL]DFML�VSRáHF]�
QRĞFL�ORNDOQ\FK��']LDáDQLD�WH�UHDOL]RZDQH�Vą�Z�UDPDFK�:VSyOQHM�3ROLW\NL�5RO�
QHM� �:35��� NWyUHM� MHGQ\P� ]� LQVWUXPHQWyZ� MHVW� 3URJUDP� 5R]ZRMX� 2EV]DUyZ�
:LHMVNLFK��352:��

352:� WR� XQLMQ\� SURJUDP�� NWyU\� RIHUXMH� ZVSDUFLH� UR]ZRMX� HXURSHMVNLFK�
REV]DUyZ�ZLHMVNLFK�Z�]DNUHVLH��D� LQZHVW\FML�Z�UROQLFWZLH�L�SU]HWZyUVWZLH�SR�
SUDZLDMąF\FK� NRQNXUHQF\MQRĞü� VHNWRUD� UROQR�VSRĪ\ZF]HJR�� E� XG]LHODQLD� SR�
PRF\� LQZHVWRURP��NWyU]\� WZRU]ą�QRZH�PLHMVFD�SUDF\�QD�REV]DUDFK�ZLHMVNLFK��
F� UR]ZRMX� HNRORJLF]Q\FK�PHWRG�JRVSRGDURZDQLD� RUD]� SU]HGVLĊZ]LĊü� FKURQLą�
F\FK�QDWXUDOQH�ĞURGRZLVNR�L�ZDORU\�ZLHMVNLHJR�NUDMREUD]X��G� ÄRGQRZ\�ZVL´��QD�
G]LDáDQLD SRSUDZLDMąFH� MDNRĞü� Ī\FLD� MHM�PLHV]NDĔFyZ�RUD]�ZGUDĪDQLH� ]HVSRáR�
Z\FK�LQLFMDW\Z�UR]EXG]DMąF\FK�DNW\ZQRĞü�ORNDOQ\FK�VSRáHF]QRĞFL���

:V]\VWNLH�G]LDáDQLD�Vą�ILQDQVRZDQH�]�(XURSHMVNLHJR�)XQGXV]X�5ROQHJR�QD�
5]HF]�5R]ZRMX�2EV]DUyZ�:LHMVNLFK�RUD]�ZVSyáILQDQVRZDQH�]�NUDMRZHJR�EX�
GĪHWX�� ĝURGNL�� NWyU\PL� G\VSRQRZDáD� 3ROVND� Z� UDPDFK� 352:� QD� ODWD� ����±
������Z\QLRVá\�RN�������POG�HXUR���

$� MDND� E\áD� HIHNW\ZQRĞü�352:�PLHU]RQD� DEVRUSFMą� W\FK� ĞURGNyZ� L� LFK�
LQZHVW\FMą"
D� Z�SLHUZV]\FK�WU]HFK�ODWDFK�]RVWDáR�Z\GDWNRZDQ\FK�MHG\QLH����ĞURGNyZ�
E� SUDZLH�SRáRZD�ĞURGNyZ�]RVWDáD�Z\GDWNRZDQD�GRSLHUR�SR������URNX�

� &��5D\��1HR�HQGRJHQRXV�UXUDO�GHYHORSPHQW�LQ�WKH�(8��Z��+DQGERRN�RI�5XUDO�6WXGLHV��UHG�
3��&ORNH��7��0DUVGHQ��3��0RRQH\��6$*(�3XEOLFDWLRQV /WG��/RQGRQ�������V������� KWWS���ZZZ�PLQURO�JRY�SO�SRO�:VSDUFLH�UROQLFWZD�L�U\ERORZVWZD�352:������������ -��0LVLąJ��:��0LVLąJ��0��7RPDODN��2FHQD�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�SRPRF\�ILQDQVRZHM�
8QLL�(XURSHMVNLHM�MDNR�LQVWUXPHQWX�SROLW\NL�VSyMQRĞFL�VSRáHF]QR�JRVSRGDUF]HM�RUD]�SRSUDZ\�ZD�
UXQNyZ�Ī\FLD��:\ĪV]D�6]NRáD�,QIRUPDW\NL�L�=DU]ąG]DQLD�]�VLHG]LEą�Z�5]HV]RZLH��5]HV]yZ������
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F� VHNWRU��QD�NWyU\�352:�ZSá\Qąá�QDMEDUG]LHM�WR�EXGRZQLFWZR��Z]JOĊGHP�ED�
]RZHJR�VFHQDULXV]D��Z]URVW�]DWUXGQLHQLD�Z\ĪV]\�R������RUD]�3.%�Z\ĪV]\�
R �������

G� UHODW\ZQLH�GXĪH�NRU]\ĞFL�GOD�3.%�Z�KDQGOX�RUD]�SU]HP\ĞOH�OHNNLP�
H� QDMVáDEV]H� RGG]LDá\ZDQLH� ĞURGNyZ� DORNRZDQ\FK� Z� UDPDFK� 352:� ����±

�����± Z�SU]\SDGNX�SU]HP\VáX�SDOLZRZHJR�RUD]�Z\GRE\ZF]HJR�
I� QDMZLĊNV]H�NRU]\ĞFL�]�UHDOL]DFML�352:�PLHU]RQH�3.%�SHU�FDSLWD �RJyáHP��

]RVWDQą�]DREVHUZRZDQH�Z������URNX�L�Z\QLRVą�SUDZLH�����HXUR��Z�FHQDFK�
VWDá\FK� ]� ����� URNX���Z�RVWDWQLP� RNUHVLH� SURJQR]\�ZDUWRĞü� UHDOQHJR� 3.%�
SHU�FDSLWD �RJyáHP��Z\QLHVLH�SRQDG�����W\V��HXUR�L�EĊG]LH�Z\ĪV]D�RG�VFHQD�
ULXV]D�ED]RZHJR�R����HXUR�± G]LĊNL�ZSá\ZRZL�352:�

J� UHDOL]DFMD� 352:� ����±����� SU]\F]\QL� VLĊ� GR� ]ZLĊNV]HQLD� OLF]E\� PLHMVF�
SUDF\�Z�JRVSRGDUFH��GRFHORZ\�SR]LRP�]DWUXGQLHQLD�Z�JRVSRGDUFH�]RVWDQLH�
RVLąJQLĊW\� ]�QDZLą]Ną��QDMZLĊNV]\�ZSá\Z�ĞURGNyZ�352:�����±�����RG�
QRWRZDQR� GRSLHUR� Z� RVWDWQLP� URNX� UHDOL]DFML� �GRGDWNRZH� ���� W\V�� PLHMVF�
SUDF\��

K� GR�NRĔFD�RNUHVX�Z\GDWNRZDQLD�IXQGXV]\�FHQ\�Z�UROQLFWZLH�EĊGą�URVá\�ZRO�
QLHM��D�MXĪ�SR�DORNDFML�ZV]\VWNLFK�ĞURGNyZ�WHPSR�W\FKĪH�FHQ�EĊG]LH�Z\ĪV]H�
Z�SRUyZQDQLX�GR�&3,��&RQVXPHU�3ULFH�,QGH[���MHGQDN�Z�SHUVSHNW\ZLH������
URNX� áąF]Q\� Z]URVW� FHQ� Z� UROQLFWZLH� Z� ODWDFK� ����±����� EĊG]LH� QLĪV]\�
R QLHVSHáQD�����S�S��Z�VWRVXQNX�GR�ZV]\VWNLFK�GyEU�NRQVXPHQFNLFK��
:� NROHMQHM� SHUVSHNW\ZLH� ILQDQVRZHM�� Z� ODWDFK� ����±������ SXEOLF]QH�

ZVSDUFLH ILQDQVRZH� DGUHVRZDQH� GR� SROVNLHJR� UROQLFWZD� L� REV]DUyZ�ZLHMVNLFK�
XNLHUXQNRZDQH EĊG]LH�QD UHDOL]DFMĊ�FHOyZ�RNUHĞORQ\FK�Z�Ä6WUDWHJLL�]UyZQRZD�
ĪRQHJR�UR]ZRMX�ZVL��UROQLFWZD� L�U\EDFWZD´��6WUDWHJLD�Z\]QDF]D WDNĪH�SLĊü�FH�
OyZ�V]F]HJyáRZ\FK� D� Z]URVW�MDNRĞFL�NDSLWDáX�OXG]NLHJR��VSRáHF]QHJR��]DWUXG�
QLHQLD L�SU]HGVLĊELRUF]RĞFL�QD�REV]DUDFK�ZLHMVNLFK��E� SRSUDZD�ZDUXQNyZ�Ī\FLD�
QD�REV]DUDFK�ZLHMVNLFK��F� EH]SLHF]HĔVWZR�Ī\ZQRĞFLRZH��G� Z]URVW�SURGXNW\Z�
QRĞFL� L� NRQNXUHQF\MQRĞFL� VHNWRUD� UROQR�VSRĪ\ZF]HJR�� H� RFKURQD� ĞURGRZLVND�
L DGDSWDFMD�GR�]PLDQ�NOLPDWX�QD�REV]DUDFK�ZLHMVNLFK��

:\]QDF]RQH� FHOH� QD� ODWD� ����±����� Vą�Z� ]DVDG]LH� NRQW\QXDFMą� SROLW\NL�
SRSU]HGQLHJR� 352:�� (OHPHQWHP� UyĪQLFXMąF\P� RELH� SHUVSHNW\Z\� SURJUDPR�
ZDQLD�MHVW�SU]\MĊW\�QD�NROHMQH�ODWD�FHO�GRW\F]ąF\�DGDSWDFML�GR�]PLDQ�NOLPDWX�QD�

� 2FHQD�ZSá\ZX�UHDOL]DFML�352:�����±�����QD�JRVSRGDUNĊ�3ROVNL��,QVW\WXW�%DGDĔ�6WUXNWX�
UDOQ\FK��:DUV]DZD��OLVWRSDG������
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REV]DUDFK�ZLHMVNLFK��MDNR�UHDNFMD�QD�SUREOHP\�]ZLą]DQH�]�NDWDVWURIDPL�QDWXUDO�
Q\PL�L�LFK�ZSá\ZHP�QD�LQIUDVWUXNWXUĊ�ZVL�RUD]�SUREOHP\�Z�UROQLFWZLH�

352:�QD� ODWD ����±������ MDNR� ,,� ILODU�:35�� MHVW� VSyMQ\� ] ]DáRĪHQLDPL�
QHRHQGRJHQQHJR�UR]ZRMX RUD]�ZSLVXMH�VLĊ�Z�LGHĊ��D�]ZáDV]F]D�Z MHGHQ�]�SLĊFLX�
FHOyZ�V]F]HJyáRZ\FK��Ä:]URVW�MDNRĞFL�NDSLWDáX�OXG]NLHJR��VSRáHF]QHJR�]DWUXG�
QLHQLD�L�SU]HGVLĊELRUF]RĞFL�QD�REV]DUDFK�ZLHMVNLFK´��0RĪQD�]DáRĪ\ü��ĪH�SRGRE�
QLH�MDN�Z�SRSU]HGQLP�RNUHVLH�SURJUDPRZDQLD��WDN�L�Z�QRZ\P�± QD�ODWD�����±
������ MHĪHOL� 3ROVND� XWU]\PD� VLĊ� QD� SR]\FML� OLGHUD� UHDOL]DFML� WHJR� SURJUDPX�
Z 8QLL� (XURSHMVNLHM��Z\HOLPLQXMH� EáĊG\� L�Z\NRU]\VWD� ]GRE\WH� GRĞZLDGF]HQLD��
UR]ZyM�REV]DUyZ�ZLHMVNLFK�EĊG]LH�UHODW\ZQLH�G\QDPLF]Q\��RSDUW\�QD�Z]URĞFLH�
MDNRĞFL�NDSLWDáX�OXG]NLHJR��SRGQLHVLHQLX�MDNRĞFL�Ī\FLD�QD�ZVL�RUD]�SRSUDZLHQLX�
NRQNXUHQF\MQRĞFL� VHNWRUD� UROQHJR��:� QRZHM� SHUVSHNW\ZLH� Z\ĪV]D� EĊG]LH� SR�
PRF� QD� PRGHUQL]DFMĊ� JRVSRGDUVWZ� UROQ\FK� RUD]� EĊG]LH� ZLĊFHM� SLHQLĊG]\� GOD�
PáRG\FK�UROQLNyZ�QLĪ�Z�352:�����±������:�VWRVXQNX�GR�XELHJáHJR�RNUHVX�
3ROVND�Z�UDPDFK�352:�EĊG]LH�G\VSRQRZDáD�NZRWą�Z\ĪV]ą�R�RN������POG�HXUR�

5ROQLFWZR�HXURSHMVNLH�QD� WOH� UR]ZRMX�REV]DUyZ�ZLHMVNLFK��]JRGQLH�]�(X�
URSHMVNLP�0RGHOHP�5ROQLFWZD� ± 0)$� �0XOWLIXQFWLRQDO� $JULFXOWXUH��� UR]ZLMD�
VLĊ Z�GZyFK��]XSHáQLH�UR]ELHĪQ\FK�NLHUXQNDFK��3LHUZV]\�]�QLFK�SRZLą]DQ\�MHVW�
]�UHDOLDPL�HNRQRPLF]Q\PL��VNRQFHQWURZDQ\�QD�NRQNXUHQF\MQRĞFL�WHJR�VHNWRUD��
]DUyZQR� QD� NRQW\QHQFLH� HXURSHMVNLP�� MDN� L� QD� U\QNDFK� PLĊG]\QDURGRZ\FK��
'UXJD�RSFMD�QDNUHĞOD�NLHUXQNL�UR]ZRMX�UROQLFWZD�ZLHORIXQNF\MQHJR�QD�WOH�NRQ�
FHSFML�]LQWHJURZDQHJR�UR]ZRMX�ZVL�L�UROQLFWZD��2]QDF]D�WR�]UyZQRZDĪRQH�JR�
VSRGDURZDQLH�RSDUWH�QD�UDFMRQDOQ\P�Z\NRU]\VWDQLX�]DVREyZ��áąF]ąF\P�LQWHUH�
V\�OXG]L�L�SU]\URG\��

:LHORIXQNF\MQRĞü� REV]DUyZ�ZLHMVNLFK� SRZLQQD� RJQLVNRZDü� VLĊ� QD� SU]H�
NV]WDáFHQLDFK� Z� ĨUyGáDFK� GRFKRGyZ�PLHV]NDĔFyZ�ZVL�� SU]\� F]\P� ]D� QDMEDU�
G]LHM�RSW\PDOQą�X]QDMH�VLĊ�V\WXDFMĊ��NWyUD�ZLąĪH�VLĊ�]�]DURENRZDQLHP�SR]D�URO�
QLFWZHP��7HUPLQ�ÄZLHORIXQNF\MQRĞü´�E\ZD�WUDNWRZDQ\�V\QRQLPLF]QLH�]�WDNLPL�
SRMĊFLDPL�� MDN�� ÄG\ZHUV\ILNDFMD´� RUD]� ÄZLHOR]DZRGRZRĞü´� �OXE� ÄZLHORDNW\Z�

� $��.RáRG]LHMF]DN��0RGHOH� UROQLFWZD� D� ]UyĪQLFRZDQLH� SU]HVWU]HQQH� VSRVREyZ� JRVSRGDUR�
ZDQLD�Z�UROQLFWZLH�SROVNLP��:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�LP��$GDPD�0LFNLHZLF]D��3R�
]QDĔ�������V����±���
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QRĞü´���'\ZHUV\ILNDFMD�SRZLą]DQD�MHVW�]�PLHMVFHP�SUDF\�L�SURGXNFML��FR�R]QD�
F]D�Z\WZDU]DQLH�ZLĊFHM�SURGXNWyZ� L�XVáXJ��=�NROHL�ZLHORIXQNF\MQRĞü� ]DZLHUD�
Z VRELH�]DUyZQR�HOHPHQW\�G\ZHUV\ILNDFML��MDN�L�DNW\ZL]DFML�RUD]�SU]HGVLĊELRU�
F]RĞFL� VSRáHF]QRĞFL� ZLHMVNLHM� Z� ]DNUHVLH� SR]\VNLZDQLD� GRFKRGyZ� Z� LQQ\FK�
VHNWRUDFK�JRVSRGDUNL��SR]D�UROQLFWZHP����6\WXDFMĊ�QD�SROVNLHM�ZVL�XWUXGQLD�PD�
áD� OLF]ED� JRVSRGDUVWZ� UR]ZRMRZ\FK�� -XĪ� WHUD]�� Z�ZLHOX� ZVLDFK� ZRMHZyG]WZ��
OXEHOVNLHJR��PDáRSROVNLHJR��SRGNDUSDFNLHJR�� ĞOąVNLHJR� L� ĞZLĊWRNU]\VNLHJR�RE�
VHUZXMH�VLĊ�EUDN�JRVSRGDUVWZ�QD�W\OH�PRFQ\FK�L�VWDELOQ\FK�HNRQRPLF]QLH��DE\�
PRJá\� RQH� SU]HMąü� ]LHPLĊ� VąVLDGyZ� QLHSURZDG]ąF\FK� MXĪ� G]LDáDOQRĞFL� JRVSR�
GDUF]R�UROQLF]HM��

5R]ZyM�ZLHORIXQNF\MQ\�XPRĪOLZLD�SR]RVWDZDQLH�QD�ZVL� OXG]L��]ZáDV]F]D�
PáRG\FK� L� Z\NV]WDáFRQ\FK�� NWyU]\� QLH� PXV]ą� HPLJURZDü� ]D� SUDFą� ]� SRZRGX�
EUDNX�PRĪOLZRĞFL�]QDOH]LHQLD�]DWUXGQLHQLD�Z�UROQLFWZLH��*áyZQH�FHOH��MDNLH�UH�
DOL]XMH� UR]ZyM� ZLHORIXQNF\MQ\� WR�� ZVSLHUDQLH� SU]HGVLĊELRUF]RĞFL �]DXZDĪ\ü�
MHGQDN� QDOHĪ\�� ĪH� Ä5R]ZyM� ]HVSRáRZHM� SU]HGVLĊELRUF]RĞFL� QD� REV]DUDFK� ZLHM�
VNLFK�]DOHĪ\�QLH�W\ONR�RG�FHFK�SRV]F]HJyOQ\FK�OXG]L��DOH�UyZQLHĪ�RG�VSRáHF]QR�
ĞFL�ORNDOQ\FK��PHQWDOQRĞFL�F]\�Z]RUyZ�VSRáHF]Q\FK´����VW\PXORZDQLH�RGSá\ZX�
OXGQRĞFL� ]� UROQLFWZD�� SU]\� UyZQRF]HVQ\P� ]DSRELHJDQLX� GHSRSXODFML� ZVL��
ZVSRPDJDQLH� SURFHVX� WUDQVIRUPDFML� UROQLFWZD�� NWyUH�PXVL� SRGRáDü�Z\PRJRP�
NRQNXUHQFML��SRZLą]DQLH�UR]ZRMX�JRVSRGDUF]HJR�]�GEDáRĞFLą�R�ĞURGRZLVNR����

� *�� .U]\PLQLHZVND�� .XOWXUD� HNRQRPLF]QD� PLHV]NDĔFyZ� REV]DUyZ� ZLHMVNLFK�� 3UREOHP\� ±
3U]HNV]WDáFHQLD�± :\]ZDQLD��:\GDZQLFWZR�$GDP�0DUV]DáHN��7RUXĔ�������V����±���� :��0LFKQD��%��&KPLHOHZVND��$��0LHURVáDZVND��=DVLĊJ�L�NRQVHNZHQFMH�]UyĪQLFRZDQLD�IXQN�
FML�JRVSRGDUVWZ�UROQ\FK�Z�XMĊFLX�SU]HVWU]HQQ\P��Z��=UyĪQLFRZDQLH�UHJLRQDOQH�Z UR]ZRMX�UROQLF�
WZD� RUD]� MHJR� ZSá\Z� QD� SUREOHP\� HNRQRPLF]QH� L� VSRáHF]QH� REV]DUyZ� ZLHMVNLFK� �V\QWH]D��� UHG�
$� 6LNRUVND��,QVW\WXW�(NRQRPLNL�5ROQLFWZD�L�*RVSRGDUNL�ĩ\ZQRĞFLRZHM��3DĔVWZRZ\�,QVW\WXW�%D�
GDZF]\��:DUV]DZD�������V������ $�-��3DU]RQNR��:VSyáF]HVQH ]QDF]HQLH�SU]HGVLĊELRUF]RĞFL�]HVSRáRZHM�Z�UROQLFWZLH��Z��6SR�
áHF]QR�HNRQRPLF]QH�GHWHUPLQDQW\� UR]ZRMX�REV]DUyZ�ZLHMVNLFK�� UHG� .��.U]\ĪDQRZVND� :\GDZ�
QLFWZR�6**:��:DUV]DZD�������V������� 0�� :LHUXV]HZVND�� :LHĞ� SROVND�� .RQWHNVW\�� .RQWUDVW\�� 6WUDWHJLH�� ,QVW\WXW� 5R]ZRMX� :VL�
L 5ROQLFWZD�3$1��:DUV]DZD�������V������
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5R]ZDĪDQLD� QDG� SHUVSHNW\Zą� UR]ZRMX� REV]DUyZ� ZLHMVNLFK� SRSU]HG]Ċ�
ZQLRVNDPL�Z\áDQLDMąF\PL�VLĊ�]�UDSRUWX�Ä3ROVND�ZLHĞ�����´�� RGQRV]ąF\PL�VLĊ�
GR�REHFQHJR�VWDQX�SROVNLHM�ZVL��1D�SRGNUHĞOHQLH�]DVáXJXMH�IDNW��ĪH�SROVND�ZLHĞ�
VWDMH� VLĊ� FRUD]� EDUG]LHM� DWUDNF\MQD� GOD� W\FK�� NWyU]\� Z\ELHUDMą� Mą� MDNR�PLHMVFH�
VZRMHJR� ]DPLHV]NDQLD�� $XWRU]\� UDSRUWX� VWZLHUG]DMą�� ĪH� ZLHĞ� VWDMH� VLĊ� FRUD]�
PQLHM�UROQLF]D�ZVNXWHN�URVQąFHM�SRSXODFML�ZVL� �REHFQLH�RN��������QLH�PDMąFHM�
ĪDGQHJR�]ZLą]NX�]�SURGXNFMą�UROQLF]ą�L�XĪ\WNRZDQLHP�]LHPL�UROQLF]HM��:�RG�
QLHVLHQLX�GR�UROL�UROQLFWZD��MDNLH�SHáQL�RQR�Z�NUDMRZHM�JRVSRGDUFH�± ]PQLHMV]D�
VLĊ�MHJR�XG]LDá�Z�3.%��RN�������:V]\VWNR�ZVND]XMH�QD�WR��ĪH�V]DQVH�QD�SU]H�
WUZDQLH� PDMą� JRVSRGDUVWZD� ]QDF]QLH� ZLĊNV]H� RG� ĞUHGQLFK� Z� NUDMX� �REHFQLH�
ĞUHGQLD� WD� Z\QRVL� RN�� ��� KD��� /LF]ED� JRVSRGDUVWZ� V\VWHPDW\F]QLH� PDOHMH��
]ZáDV]F]D�W\FK�QDMPQLHMV]\FK��GR���KD���DF]NROZLHN�QDOHĪ\�]DXZDĪ\ü��ĪH�QDGDO�
ZLHOX�PLHV]NDĔFyZ�SROVNLHM�ZVL��QDMF]ĊĞFLHM�]H�Z]JOĊGyZ�VHQW\PHQWDOQ\FK��QLH�
SR]E\ZD�VLĊ� VZRLFK�PDá\FK��NLONXKHNWDURZ\FK�JRVSRGDUVWZ��2VWDWQLH�G]LHVLĊ�
FLROHFLH��]ZLą]DQH�]�GRWDFMDPL�XQLMQ\PL��E\áR�QDMOHSV]H�GOD�SROVNLHM�ZVL�Z�FDáHM�
SRZRMHQQHM� KLVWRULL� QDV]HJR� NUDMX��Z� RGQLHVLHQLX� GR� GRFKRGyZ�Z� UROQLFWZLH��
NWyUH�E\á\�GZXNURWQLH�Z\ĪV]H�QLĪ�SU]HG�DNFHVMą��'RWDFMH�VWDQRZLą�SRQDG�����
GRFKRGyZ� UROQLNyZ�� $XWRU]\� UDSRUWX� ]DXZDĪDMą� MHGQDN�� ĪH� Z� Z\NRU]\VWDQLX�
ĞURGNyZ�XQLMQ\FK�ZDĪQLHMV]D�MHVW�LFK�DEVRUSFMD�RG�RGSRZLHGQLHM�DORNDFML�L�HIHN�
W\ZQRĞFL�]DDQJDĪRZDQ\FK�ĞURGNyZ�ILQDQVRZ\FK��:VSLHUDQLH�SU]H]�8(�UROQLF�
WZD�L�UROQLNyZ��SRZLą]DQH�MHVW�]�NRQLHF]QRĞFLą�SU]HVWU]HJDQLD�SU]H]�W\FK�RVWDW�
QLFK��ĞURGRZLVNRZ\FK�VWDQGDUGyZ�SURGXNFML�UROQHM��NWyUH�Vą�FRUD]�RVWU]HMV]H���
6]F]HJyOQLH� SURPRZDQLH� MHVW� UROQLFWZR� L� UR]ZyM� ]UyZQRZDĪRQ\�� Z� NWyU\P�
LVWRWQ\P�F]\QQLNLHP�MHVW�VWDQ�ĞURGRZLVND�QDWXUDOQHJR��7DNL�NLHUXQHN�UR]ZRMX��
VSyMQ\�]�SROLW\Ną�XQLMQą��Z QLHNWyU\FK�SU]\SDGNDFK�JHQHUXMH�SHZQH�NRQIOLNW\�
LQWHUHVyZ�± SRWU]HE\� UROQLNyZ�YHUVXV�SRWU]HE\� ĞURGRZLVND�QDWXUDOQHJR��3U]\�
NáDGHP�PRĪH�E\ü�SURJUDP�Ä1DWXUD�����´��2EHFQLH��SURFHV\�GHPRJUDILF]QH�QD�
ZVL�SU]HELHJDMą�SRGREQLH�MDN�Z�PLHĞFLH��W]Q��PLHV]NDĔF\�ZVL�Ī\Mą�FRUD]�GáXĪHM��
SRGREQH�Vą�UyZQLHĪ�ZVNDĨQLNL��G]LHWQRĞFL��ZVSyáF]\QQLNL�XURG]HĔ��XPLHUDOQR�
ĞFL�QLHPRZOąW��ZLHNX��Z�NWyU\P�NRELHW\�URG]ą�G]LHFL�LWS��3RPLPR��LĪ�RG������
URNX�PLJUDFMD�OXGQRĞFL�SROVNLHM�]D�JUDQLFĊ�VSDGD��WR�QDGDO�SR]D�NUDMHP�SU]HE\�

�� 3ROVND�ZLHĞ�������3RWHQFMDá�REV]DUyZ�ZLHMVNLFK�V]DQVą�UR]ZRMX��%LXOHW\Q�)RUXP�'HEDW\�
3XEOLF]QHM��QU�����OXW\������
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ZD�RN����POQ�QDV]\FK�URGDNyZ��]�NWyU\FK�RN��MHGQą�WU]HFLą�VWDQRZLą�PLHV]NDĔ�
F\� ZVL�� 3RPLPR� SUREOHPX� VWDU]HMąFHJR� VLĊ� VSRáHF]HĔVWZD�� ZVNDĨQLN� VWDURĞFL�
OXGQRĞFL�ZLHMVNLHM�Z�3ROVFH�QDOHĪDá�Z������URNX�GR�QDMQLĪV]\FK�Z�8QLL�(XUR�
SHMVNLHM��1DWRPLDVW�VWDW\VW\NL�GRW\F]ąFH�ZVNDĨQLNyZ�EH]URERFLD�QD�ZVL�QLH�SUH�
]HQWXMą�VLĊ�MXĪ�WDN�RSW\PLVW\F]QLH��3RZRGXMH�WR��ZLĊNV]H�QLĪ�Z�PLHĞFLH��QDUDĪH�
QLH�QD�Ī\FLH�Z�XEyVWZLH�L�Z\NOXF]HQLH�VSRáHF]QH��=MDZLVND�WH�PDMą�UyĪQH�QDWĊ�
ĪHQLH�]H�Z]JOĊGX�QD�VLOQ\�ZSá\Z�G]LHG]LFWZD�KLVWRU\F]QHJR��NWyUH�± MDNR�MHGHQ�
]�F]\QQLNyZ�± SU]\F]\QLáR�VLĊ�GR�SRG]LDáX�WHUHQyZ�ZLHMVNLFK�QDV]HJR�NUDMX�QD�
PQLHM� OXE� EDUG]LHM� UR]ZLQLĊWH��1DMOHSLHM� V\WXDFMD� SU]HGVWDZLD� VLĊ�Z�SyáQRFQHM�
L ]DFKRGQLHM� F]ĊĞFL� NUDMX�� D� QDMJRU]HM� Z� F]ĊĞFL� ZVFKRGQLHM�� JG]LH� Z\VWĊSXMH�
SURFHV�GHSRSXODFML�PDMąF\�WUZDá\�FKDUDNWHU���

=DVDG\�SROLW\NL�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�8(�QD�NROHMQą�GHNDGĊ�VWDQR�
ZLą� NRQW\QXDFMĊ� UR]ZRMX� W\FKĪH� REV]DUyZ� ZHGáXJ� ]DVDG� ]UyZQRZDĪRQHJR�
UR]ZRMX��Z�RSDUFLX�R�LGHĊ�UR]ZRMX�QHRHQGRJHQQHJR�

:VSyOQD�3ROLW\ND�5ROQD��MDNR�LQVWUXPHQW�NUHRZDQLD�UR]ZRMX�HXURSHMVNLFK�
REV]DUyZ�ZLHMVNLFK��XZ]JOĊGQLD�VSHF\ILNĊ�UROQLFWZD��MDNR�NOXF]RZHJR�VHNWRUD�
JRVSRGDUNL� Z� NRQWHNĞFLH� ]DVSRNDMDQLD� SRGVWDZRZ\FK� SRWU]HE�� DF]NROZLHN�
] HNRQRPLF]QHJR�SXQNWX�ZLG]HQLD�± QLHHIHNW\ZQHJR�± MHĞOL�FKRG]L�R�ZLHONRĞü�
3.%��=DWHP�Ä-HVW� F]\PĞ� RF]\ZLVW\P�� ĪH� SROLW\ND�ZREHF� REV]DUyZ�ZLHMVNLFK�
PXVL� VLĊ� UyĪQLü�RG�ZLĊNV]RĞFL� LQQ\FK�SROLW\N�SXEOLF]Q\FK�� NWyUH�GR�QLHGDZQD�
PLDá\� FKDUDNWHU� SU]HGH� ZV]\VWNLP� SROLW\N� VHNWRURZ\FK�� F]HJR� QDMOHSV]\P�
SU]\NáDGHP� MHVW� SROLW\ND� UROQD��3ROLW\ND� UR]ZRMX�REV]DUyZ�ZLHMVNLFK�PD�FKD�
UDNWHU� SROLW\NL� KRU\]RQWDOQHM�� ZLHORSáDV]F]\]QRZHM��ZLHORNU\WHULDOQHM� L� SU]HGH�
ZV]\VWNLP�EDUG]R�]áRĪRQHM´���

3U]\V]áRĞü�SROVNLHM�ZVL��ZHGáXJ�SURJQR]�*86�QD������ URN��ZLąĪH�VLĊ�]H�
]QDF]Q\P�Z]URVWHP�OLF]E\�MHM�OXGQRĞFL��VSRZRGRZDQ\P�V]\ENą�XUEDQL]DFMą�WH�

�� 2� V]F]HJyOQLH� WUXGQHM� V\WXDFML�PLHV]NDĔFyZ� WHUHQyZ�ZLHMVNLFK�ZVFKRGQLHM� 3ROVNL ZVSR�
PQLDQR�UyZQLHĪ�Z�NVLąĪFH��:��.QDSLN��7\S\�ZLĊ]L�VSRáHF]Q\FK�D�Z]RU\�ZVSyáG]LDáDQLD�PLHV]NDĔ�
FyZ�ZVL�Z�V\WXDFML� U\]\ND�� ]DJURĪHQLD� L� NDWDVWURI\�SRZRG]L��:\GDZQLFWZR�8QLZHUV\WHWX�5ROQL�
F]HJR��.UDNyZ�������� -��:LONLQ��&HOH�L�]DVDG\�NRRUG\QDFML�SROLW\N�ZVSLHUDMąF\FK�]UyZQRZDĪRQ\�UR]ZyM�REV]DUyZ�
ZLHMVNLFK��Z��5R]ZyM�REV]DUyZ�ZLHMVNLFK�Z�3ROVFH�D�SROLW\ND�VSyMQRĞFL�8QLL�(XURSHMVNLHM��6WDUH�
SUREOHP\� L� QRZH�Z\]ZDQLD� �]H� V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�ZRM�� RSROVNLHJR��� UHG� .��+HIIQHU��
3ROVND�$NDGHPLD�1DXN��.RPLWHW�3U]HVWU]HQQHJR�=DJRVSRGDURZDQLD�.UDMX��:DUV]DZD�������V�����
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UHQyZ�ZLHMVNLFK��'RW\F]\� WR� SU]HGH�ZV]\VWNLP� WHUHQyZ�QD� REV]DU]H� GR� SLĊü�
G]LHVLĊFLX� NLORPHWUyZ� RG�JUDQLF�ZLĊNV]\FK�PLDVW�� 3U]\URVW� OXGQRĞFL�ZLHMVNLHM�
]DQRWXMą�WDNĪH�LQQH��RGGDORQH�RG�ZLHONLFK�PLDVW�WHUHQ\�ZLHMVNLH��R�SU]\MD]Q\P�
L DWUDNF\MQ\P� NOLPDFLH� Z� Z\PLDU]H� ĞURGRZLVNRZR�ZL]XDOQ\P���� :� WHM� SHU�
VSHNW\ZLH�SU]\V]áRĞü�SROVNLHJR�UROQLFWZD�]ZLą]DQD�MHVW�]�MHJR�G\ZHUV\ILNDFMą��
NWyUD�F]ĊVWR�áąF]RQD�MHVW�]�ZLHOR]DZRGRZRĞFLą��:�UROQLFWZLH��RSUyF]�]UyĪQLFR�
ZDQLD�VWUXNWXU\�SURGXNFML�L�GRFKRGyZ�Z�JRVSRGDUVWZLH�UROQ\P��G\ZHUV\ILNDFML�
XOHJDMą�UyZQLHĪ�PHWRG\�JRVSRGDURZDQLD��=JRGQLH�]�XQLMQą�SHUVSHNW\Zą�UR]ZR�
MX�REV]DUyZ�ZLHMVNLFK�± PHWRG\�WH�SRZLQQ\�E\ü�SU]\MD]QH�GOD�ĞURGRZLVND�QDWX�
UDOQHJR��'\ZHUV\ILNDFMD�Z\]QDF]D� NLHUXQHN� UR]ZRMX� SROLW\NL� UROQHM�� ]DUyZQR�
QD�V]F]HEOX�FHQWUDOQ\P��MDN�L�UHJLRQDOQ\P��3ROLW\ND�WD�XZ]JOĊGQLD�V]HUV]\�NRQ�
WHNVW�RGQRV]ąF\�VLĊ�GR�REV]DUyZ�ZLHMVNLFK�± DNW\ZL]DFMĊ�VSRáHF]QRĞFL�ORNDOQHM��
G]LDáDQLD� QD� U]HF]� RJUDQLF]DQLD� EH]URERFLD� RUD]� SROHSV]DQLD� MDNRĞFL� Ī\FLD�
PLHV]NDĔFyZ�ZVL���

6]DQVą�GOD�HIHNW\ZQLHMV]HJR� UR]ZRMX�REV]DUyZ�ZLHMVNLFK��XZ]JOĊGQLDMąF�
SRWU]HEĊ�MHJR�ZLHORIXQNF\MQRĞFL�RUD]�G\ZHUV\ILNDFML��MHVW�ZVSDUFLH�VLĊ�QD�HQGR�
JHQQ\P�SRWHQFMDOH� ORNDOQ\FK� VSRáHF]QRĞFL�Z\NRU]\VWXMąF\P�PLHMVFRZH� ]DVR�
E\� QS��ZDORU\�NUDMREUD]RZH��ORNDOQH�SURGXNW\��PDUNL�VáXĪąFH�NUHRZDQLX�VSHF\�
ILNL� L� Z]PDFQLDQLX� SU]HZDJL� NRQNXUHQF\MQHM� PLNURUHJLRQX�� ED]XMąFHM� QD�
ÄZVSyOQ\FK�]DVREDFK�GyEU´� �FRPPRQ�SRRO� UHVRXUFHV���:�RSDUFLX�R�Ä]DNRU]H�
QLRQH�U\QNL´��QHVWHG�PDUNHWV��IXQNFMRQXMą�QS��/RNDOQH�*UXS\�']LDáDQLD��/*'���
ZVSLHUDQH� SRSU]H]� GRWDFMH� XQLMQH�� 3U]\F]\QLDMą� VLĊ�GR� UR]ZRMX� ORNDOQHJR�� ]D�
UyZQR�Z�Z\PLDU]H�VSRáHF]Q\P�� MDN� L�HNRQRPLF]Q\P��1RZ\�RNUHV�SURJUDPR�
ZDQLD�352:�QD�ODWD�����±�����VWZDU]D�UyZQLH�DWUDNF\MQH��MDN�Z�SRSU]HGQLP�
RNUHVLH������±�������ZDUXQNL�GOD�UR]ZRMX�/*'��5yZQLH�G\QDPLF]QLH�UR]ZLMD�
MąF\�VLĊ�VHNWRU�XVáXJ�DJURWXU\VW\F]Q\FK�PRĪH�E\ü��Z�ZLĊNV]\P�QLĪ�GRW\FKF]DV�
VWRSQLX��SRZLą]DQ\�]�Ä]DNRU]HQLRQ\PL�U\QNDPL´�L�Z\NRU]\VW\ZDü�ORNDOQ\�SR�
WHQFMDá�

3UĊĪQLH� UR]ZLMDMąFD� VLĊ�Z�RVWDWQLFK� ODWDFK�DJURWXU\VW\ND�ED]XMH�QLH� W\ONR�
QD� ZDORUDFK� WXU\VW\F]QR�NUDMREUD]RZ\FK� GDQHJR� REV]DUX�� NWyUH� ]DSHZQLą�
]GURZ\�Z\SRF]\QHN��DOH�UyZQLHĪ�QD�UHJLRQDOQ\P�G]LHG]LFWZLH��GR�NWyUHJR�QD�

�� -��:LONLQ��/HSV]\�ĞZLDW�± SROVND�ZLHĞ�]D���� ODW� Z��3ROVND�ZLHĞ�������:L]MD�UR]ZRMX�� UHG�
-� :LONLQ� )XQGXV]�:VSyáSUDF\��:DUV]DZD�������V������� ,ELGHP��V������
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OHĪ\�]DOLF]\ü�UHJLRQDOQą�Ī\ZQRĞü�L�SURGXNW\�WUDG\F\MQH����=�UDFML�WHJR��ĪH�SRO�
VNLH�SURGXNW\�UHJLRQDOQH�Vą�GRVWĊSQH�W\ONR�QD�GDQ\P�REV]DU]H��Z\PDJDMą�VWZR�
U]HQLD� L�ZSURZDG]HQLD� VWUDWHJLL�PDUNHWLQJX� UHJLRQDOQHJR��DE\�ZVSRPyF�VWZR�
U]HQLH�PDUNL�QLH�W\ONR�ZĞUyG�REHFQ\FK�� MDN� L�SRWHQFMDOQ\FK�RGELRUFyZ��FR�]D�
SHZQL�VWDá\�]E\W�XVáXJ�L�GyEU�QD�SU]\QDMPQLHM�Z\VWDUF]DMąF\P�SR]LRPLH����:DU�
WR� MHGQDN� LQZHVWRZDü�Z�SURPRFMĊ�SURGXNWyZ�L�DWUDNFML� UHJLRQDOQ\FK��NWyUH� Vą�
V]DQVą� XWU]\PDQLD�� QD� Z]JOĊGQLH� RSW\PDOQ\P� SR]LRPLH�� VWDQGDUGX� Ī\FLD�
PLHV]NDĔFyZ�ZVL��]ZáDV]F]D�W\FK�WHUHQyZ��NWyUH�]DJURĪRQH�Vą�GHSRSXODFMą��-DN�
ZVSRPQLDQR�ZF]HĞQLHM�GR�WDNLFK�UHJLRQyZ�]DOLF]D�VLĊ�SROVND�ÄĞFLDQD�ZVFKRG�
QLD´��2GZRáXMąF�VLĊ�GR�EDGDĔ�SU]HSURZDG]RQ\FK�Z�OLSFX�L�VLHUSQLX������URNX��
Z�NWyU\FK�Z]LĊáR�XG]LDá�����WXU\VWyZ�RGSRF]\ZDMąF\FK�Z����RĞURGNDFK�DJUR�
WXU\VW\F]Q\FK� Z\EUDQ\FK� JPLQ� ZLHMVNLFK� /XEHOV]F]\]Q\� L� 3RGODVLD�� PRĪQD�
VNRQNOXGRZDü��ĪH�UHVSRQGHQFL�SRGF]DV�Z\SRF]\QNX��RSUyF]�SRGHMPRZDQHM�DN�
W\ZQRĞFL�IL]\F]QHM��]DLQWHUHVRZDQL�E\OL�WDNĪH�EOLĪV]\P�SR]QDQLHP�VIHU\�NXOWX�
URZHM� GDQHJR�PLHMVFD�� SRSU]H]� QS�� XF]HVWQLFWZR�Z� IHVW\QDFK� F]\� MDUPDUNDFK�
RUD]� GHJXVWDFMĊ� SURGXNWyZ� ORNDOQHM� NXFKQL��'RGDWNRZR�ZĞUyG�PáRGV]\FK� ED�
GDQ\FK�Z\VWĊSRZDáD�WHĪ�FKĊü�SR]QDQLD�ORNDOQHJR�UĊNRG]LHáD��QLH�W\ONR�SRSU]H]�
]DSR]QDZDQLH� VLĊ�� DOH� WDNĪH� SRSU]H]� XG]LDá� Z� SURZDG]RQ\FK�� VSHFMDOQ\FK�
ZDUV]WDWDFK����

5R]ZyM� SROVNLFK� REV]DUyZ� ZLHMVNLFK� MHVW� GHWHUPLQRZDQ\� ZSá\ZHP�
GZyFK��JáyZQ\FK�F]\QQLNyZ��JOREDOL]DFML�RUD]�LQWHJUDFML�Z\QLNDMąFHM�]�SU]\QD�
OHĪQRĞFL�GR�8QLL�(XURSHMVNLHM��*OREDOL]DFMD�QDU]XFD�V]\ENLH�WHPSR�]PLDQ��NWyUH�
QLH�]DZV]H�SU]HELHJDMą�]JRGQLH�]�]DVDGDPL�]UyZQRZDĪRQHJR�UR]ZRMX��RSDUWHJR�
QD�JRG]HQLX�]H�VREą�LQWHUHVyZ�JRVSRGDUF]\FK��VSRáHF]Q\FK�RUD]�HNRORJLF]Q\FK��
3ROVND��MDNR�F]áRQHN�8(��SU]HGH�ZV]\VWNLP�MHVW�]REOLJRZDQD�GR�UHDOL]DFML�SROL�
W\NL�ZVSyOQRWRZHM�� NWyUD�Z� SU]\SDGNX� UR]ZRMX� REV]DUyZ�ZLHMVNLFK�� XNLHUXQ�

�� (��ĝZLVWDN�L� LQ���3URGXNW\�UHJLRQDOQH�MDNR�HOHPHQW�EXGRZDQLD�NRQNXUHQF\MQRĞFL�REV]DUyZ�
ZLHMVNLFK��Z��%XGRZDQLH�NRQNXUHQF\MQRĞFL�REV]DUyZ�ZLHMVNLFK�� UHG��.��.U]\ĪDQRZVND��:\GDZ�
QLFWZR�6**:��:DUV]DZD�������V�������� $��6LHF]NR��3URGXNW\�WUDG\F\MQH�L�UHJLRQDOQH�D�PDUNHWLQJ�WHU\WRULDOQ\��Z��%XGRZDQLH�NRQ�
NXUHQF\MQRĞFL� REV]DUyZ� ZLHMVNLFK�� UHG� .�� .U]\ĪDQRZVND�� :\GDZQLFWZR� 6**:�� :DUV]DZD�
������V�������� -�� =DZDGND�� =DFKRZDQLD� WXU\VWyZ� Z\SRF]\ZDMąF\FK� QD� ZVL� L� F]\QQLNL� MH� ZDUXQNXMąFH��
Z� %XGRZDQLH� NRQNXUHQF\MQRĞFL� REV]DUyZ� ZLHMVNLFK�� UHG� .�� .U]\ĪDQRZVND�� :\GDZQLFWZR�
6**:��:DUV]DZD�������V������
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NRZDQD� MHVW� QD� ]UyZQRZDĪRQ\� UR]ZyM� RUD]� Z\NRU]\VWDQLH� SRWHQFMDáX� HNRQR�
PLF]QHJR�L�VSRáHF]QHJR�PLNURUHJLRQyZ��2GGROQH�LQLFMDW\Z\�RUD]�SDUW\F\SDFMD�
VSRáHF]HĔVWZD� ORNDOQHJR� VSU]\MD� QLH� W\ONR� HIHNW\ZQLHMV]HPX� Z\NRU]\VWDQLX�
ZV]HONLFK�]DVREyZ��DOH�SU]\F]\QLD�VLĊ�GR�EXGRZDQLD�VSRáHF]HĔVWZD�RE\ZDWHO�
VNLHJR��Z�P\ĞO�LGHL�QHRHQGRJHQQHJR�UR]ZRMX��

-DN�SRGNUHĞOLá�&��5D\�± GOD�(XURS\�QHRHQGRJHQQ\� UR]ZyM�R]QDF]D�QRZą�
MDNRĞü� VNRRUG\QRZDQHJR� ]DU]ąG]DQLD�� Z]URVW� ]QDF]HQLD� RUJDQL]DFML� SR]DU]ą�
GRZ\FK��FR�PRĪH�± ]�MHGQHM�VWURQ\�± R]QDF]Dü�RSRUWXQL]P�ZREHF�RILFMDOQHM�SR�
OLW\NL�� ]DĞ� ]� GUXJLHM� ± Z]URVW� RGGROQ\FK� LQLFMDW\Z��0HFKDQL]P�QHRHQGRJHQQ\�
SRZRGXMH�� ĪH� ]DFLHUDMą�EąGĨ�SRV]HU]DMą� VLĊ�JUDQLFH�REV]DUyZ�G]LĊNL�SRGHMPR�
ZDQLX� LQLFMDW\Z�Z\NUDF]DMąF\FK�SR]D� WHU\WRULXP�GDQHM� VSRáHF]QRĞFL��PRĪH� WR�
UyZQLHĪ�R]QDF]Dü�SRQDGQDURGRZą�NRRSHUDFMĊ���

&HOH� VWUDWHJLL�8(�Z�]DNUHVLH� UR]ZRMX�REV]DUyZ�ZLHMVNLFK� Vą� ]DZDUWH�ZH�
:VSyOQHM�3ROLW\FH�5ROQHM��D�MHGQ\P�]�MHM� LQVWUXPHQWyZ�MHVW�3URJUDP�5R]ZRMX�
2EV]DUyZ�:LHMVNLFK��=�DQDOL]\�UHDOL]DFML�]DGDĔ�Z UDPDFK�352:�QD�ODWD�����±
�����Z\QLND��LĪ�3ROVND�MDNR�OLGHU�Z�]DNUHVLH�DEVRUSFML�ĞURGNyZ��]\VNDáD�ZLHOH�±
]DUyZQR�Z� VIHU]H� LQZHVW\FML�� WZRU]HQLD� QRZ\FK�PLHMVF� SUDF\�� UR]ZRMX� XVáXJ�
L VHNWRUyZ�]ZLą]DQ\FK�]H�ZVLą�L�UROQLFWZHP��MDN�L�Z�VIHU]H�VSRáHF]QHM�]ZLą]D�
QHM� ]� EXGRZDQLHP� NDSLWDáX� VSRáHF]QHJR�� 352:� ZSá\Qąá� UyZQLHĪ� QD� ZLHOR�
IXQNF\MQ\� UR]ZyM� REV]DUyZ�ZLHMVNLFK�� NWyU\� DNW\ZL]XMH� VSRáHF]QRĞFL� ORNDOQH�
Z ]DNUHVLH�SU]HGVLĊELRUF]RĞFL�VNXSLDMąFHM�VLĊ�QD�SR]\VNLZDQLX�GRFKRGyZ�SR]D�
UROQLFWZHP��7DND�SROLW\ND�XPRĪOLZLD�GRVWRVRZDQLH�VLĊ�ZVL�GR�Z\PRJyZ�]JOR�
EDOL]RZDQHM�JRVSRGDUNL��GDMąF�V]DQVĊ�PLHV]NDĔFRP�ZVL�QD�XWU]\PDQLH�OXE�QD�
ZHW�Z]URVW�MDNRĞFL�Ī\FLD��:LHORIXQNF\MQRĞü�REV]DUyZ�ZLHMVNLFK�WR�PRGHO��NWyU\�
SRZLQLHQ�Z\]QDF]Dü�JáyZQ\�NLHUXQHN�UR]ZRMX�Z�QDGFKRG]ąF\FK�ODWDFK��=QDM�
GXMH�WR�X]DVDGQLHQLH�Z�PDOHMąFHM�SRSXODFML�ZVL�]DMPXMąFHM�VLĊ�UROQLFWZHP��RG�
ZURWQLH�GR�]DLQWHUHVRZDQLD�ZVLą�MDNR�PLHMVFHP�]DPLHV]NDQLD��'\ZHUV\ILNDFMD�
UR]ZRMX�RUD]� MHJR�ZVSDUFLH�QD� ORNDOQ\FK�]DVREDFK� MHVW�Z�GXĪ\P�VWRSQLX�Z\�
PXV]RQD� SU]H]� 8(�� DOH� GOD� 3ROVNL MDNR� GRW\FKF]DVRZHJR� OLGHUD� Z� DEVRUSFML�
ĞURGNyZ� XQLMQ\FK�� R]QDF]D� WR� Z\PLHUQH� NRU]\ĞFL�� ]DUyZQR� JRVSRGDUF]H�� MDN�
L VSRáHF]QH��0RĪQD�PLHü� QDG]LHMĊ�� ĪH� NROHMQH� ODWD� SU]\F]\QLą� VLĊ� GR� GDOV]HJR�
UR]ZRMX��D�ZVSyOQH�G]LDáDQLD�UyĪQ\FK�DNWRUyZ�VSRáHF]Q\FK�RUD]�SRáąF]HQLH�LFK�
SRWHQFMDáX�VSRZRGXMH�HIHNW�V\QHUJLL�

�� &� 5D\��&XOWXUH�HFRQRPLHV��D�SHUVSHFWLYH�RQ�ORFDO�UXUDO�GHYHORSPHQW�LQ�(XURSH��&HQWUH�IRU�
5XUDO�(FRQRP\��'HSW��RI�$JULFXOWXUDO�(FRQRPLFV�DQG�)RRG�0DUNHWLQJ��8QLYHUVLW\�RI�1HZFDVWOH�
XSRQ�7\QH��������V����±���



�� (XURSD�5HJLRQXP�;;,, ������

$GDPVNL�7���*RUODFK�.���.RQFHSFMD�UR]ZRMX�QHRHQGRJHQQHJR��F]\OL�UHQHVDQV�]QDF]HQLD�
ZLHG]\� ORNDOQHM�� Z�� 6RFMRORJLD� MDNR� VáXĪED� VSRáHF]QD� UHG� .��*RUODFK��0��1LH�
]JRGD��=��6HUĊJD��:\GDZQLFWZR�8QLZHUV\WHWX -DJLHOORĔVNLHJR��.UDNyZ������

KWWS���ZZZ�PLQURO�JRY�SO�SRO�:VSDUFLH�UROQLFWZD�L�U\ERORZVWZD�352:�����������
.QDSLN�:���7\S\�ZLĊ]L�VSRáHF]Q\FK�D�Z]RU\�ZVSyáG]LDáDQLD�PLHV]NDĔFyZ�ZVL�Z�V\WXDFML�

U\]\ND��]DJURĪHQLD�L�NDWDVWURI\�SRZRG]L��:\GDZQLFWZR�8QLZHUV\WHWX�5ROQLF]HJR��
.UDNyZ������

.RáRG]LHMF]DN�$�� 0RGHOH�UROQLFWZD�D�]UyĪQLFRZDQLH�SU]HVWU]HQQH�VSRVREyZ�JRVSRGD�
URZDQLD�Z�UROQLFWZLH�SROVNLP��:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�LP��$GDPD�
0LFNLHZLF]D��3R]QDĔ������

.U]\PLQLHZVND�*���.XOWXUD�HNRQRPLF]QD PLHV]NDĔFyZ�REV]DUyZ�ZLHMVNLFK��3UREOHP\�±
3U]HNV]WDáFHQLD�± :\]ZDQLD� :\GDZQLFWZR�$GDP�0DUV]DáHN��7RUXĔ������

0LFKQD�:���&KPLHOHZVND�%���0LHURVáDZVND�$���=DVLĊJ� L� NRQVHNZHQFMH� ]UyĪQLFRZDQLD�
IXQNFML�JRVSRGDUVWZ�UROQ\FK�Z�XMĊFLX�SU]HVWU]HQQ\P��Z��=UyĪQLFRZDQLH�UHJLRQDO�
QH�Z� UR]ZRMX� UROQLFWZD� RUD]� MHJR�ZSá\Z� QD� SUREOHP\� HNRQRPLF]QH� L� VSRáHF]QH�
REV]DUyZ� ZLHMVNLFK� �V\QWH]D��� UHG� $�� 6LNRUVND�� ,QVW\WXW� (NRQRPLNL� 5ROQLFWZD�
L *RVSRGDUNL�ĩ\ZQRĞFLRZHM��3DĔVWZRZ\�,QVW\WXW�%DGDZF]\��:DUV]DZD������

0LVLąJ� -���0LVLąJ�:���7RPDODN 0���2FHQD�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�SRPRF\� ILQDQ�
VRZHM� 8QLL� (XURSHMVNLHM� MDNR� LQVWUXPHQWX� SROLW\NL� VSyMQRĞFL� VSRáHF]QR�
�JRVSRGDUF]HM� RUD]� SRSUDZ\�ZDUXQNyZ� Ī\FLD��:\ĪV]D� 6]NRáD� ,QIRUPDW\NL� L� =D�
U]ąG]DQLD�]�VLHG]LEą�Z�5]HV]RZLH��5]HV]yZ������

2FHQD ZSá\ZX� UHDOL]DFML� 352:� ����±����� QD� JRVSRGDUNĊ� 3ROVNL�� ,QVW\WXW� %DGDĔ�
6WUXNWXUDOQ\FK��:DUV]DZD��OLVWRSDG������

3DU]RQNR� $�-��� :VSyáF]HVQH� ]QDF]HQLH� SU]HGVLĊELRUF]RĞFL� ]HVSRáRZHM� Z� UROQLFWZLH��
Z� 6SRáHF]QR�HNRQRPLF]QH� GHWHUPLQDQW\� UR]ZRMX� REV]DUyZ� ZLHMVNLFK�� UHG�
.� .U]\ĪDQRZVND� :\GDZQLFWZR�6**:��:DUV]DZD������

3ROVND�ZLHĞ�������3RWHQFMDá�REV]DUyZ�ZLHMVNLFK�V]DQVą�UR]ZRMX��%LXOHW\Q�)RUXP�'HED�
W\�3XEOLF]QHM��QU�����OXW\������

5D\�&���&XOWXUH�HFRQRPLHV��D�SHUVSHFWLYH�RQ�ORFDO�UXUDO�GHYHORSPHQW�LQ�(XURSH��&HQWUH�
IRU�5XUDO�(FRQRP\��'HSW��RI�$JULFXOWXUDO�(FRQRPLFV�DQG�)RRG�0DUNHWLQJ��8QL�
YHUVLW\�RI�1HZFDVWOH�XSRQ�7\QH�������

5D\�&���1HR�HQGRJHQRXV�UXUDO�GHYHORSPHQW�LQ�WKH�(8��Z��+DQGERRN�RI�5XUDO�6WXGLHV��
UHG� 3��&ORNH��7��0DUVGHQ��3��0RRQH\��6$*(�3XEOLFDWLRQV�/WG��/RQGRQ������

6LHF]NR�$���3URGXNW\� WUDG\F\MQH� L�UHJLRQDOQH�D�PDUNHWLQJ� WHU\WRULDOQ\��Z��%XGRZDQLH�
NRQNXUHQF\MQRĞFL� REV]DUyZ� ZLHMVNLFK�� UHG� .�� .U]\ĪDQRZVND�� :\GDZQLFWZR�
6**:��:DUV]DZD������

ĝZLVWDN�(��L�LQ���3URGXNW\�UHJLRQDOQH�MDNR�HOHPHQW�EXGRZDQLD�NRQNXUHQF\MQRĞFL�REV]D�
UyZ�ZLHMVNLFK��Z��%XGRZDQLH�NRQNXUHQF\MQRĞFL�REV]DUyZ�ZLHMVNLFK��UHG� .��.U]\�
ĪDQRZVND��:\GDZQLFWZR�6**:��:DUV]DZD������
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:LHUXV]HZVND�0���:LHĞ�SROVND��.RQWHNVW\��.RQWUDVW\��6WUDWHJLH��,QVW\WXW�5R]ZRMX�:VL�
L 5ROQLFWZD�3$1��:DUV]DZD������

:LONLQ� -���&HOH� L� ]DVDG\� NRRUG\QDFML�SROLW\N�ZVSLHUDMąF\FK� ]UyZQRZDĪRQ\� UR]ZyM�RE�
V]DUyZ�ZLHMVNLFK�� Z��5R]ZyM� REV]DUyZ�ZLHMVNLFK� Z� 3ROVFH� D� SROLW\ND� VSyMQRĞFL�
8QLL�(XURSHMVNLHM��6WDUH�SUREOHP\�L�QRZH�Z\]ZDQLD��]H�V]F]HJyOQ\P�XZ]JOĊGQLH�
QLHP� ZRM�� RSROVNLHJR��� UHG� .�� +HIIQHU�� 3ROVND� $NDGHPLD� 1DXN�� .RPLWHW� 3U]H�
VWU]HQQHJR�=DJRVSRGDURZDQLD�.UDMX��:DUV]DZD������

:LONLQ� -���/HSV]\� ĞZLDW�± SROVND�ZLHĞ� ]D���� ODW� Z��3ROVND�ZLHĞ�������:L]MD� UR]ZRMX��
UHG� -��:LONLQ� )XQGXV]�:VSyáSUDF\��:DUV]DZD������

=DZDGND�-���=DFKRZDQLD�WXU\VWyZ�Z\SRF]\ZDMąF\FK�QD�ZVL�L�F]\QQLNL�MH�ZDUXQNXMąFH��
Z�� %XGRZDQLH� NRQNXUHQF\MQRĞFL� REV]DUyZ� ZLHMVNLFK�� UHG� .�� .U]\ĪDQRZVND��
:\GDZQLFWZR�6**:��:DUV]DZD������

6LQFH������WKH�SROLF\�RI�GHYHORSPHQW�RI�3ROLVK�UXUDO�DUHDV�LV�FRQQHFWHG�WR�(XUR�
SHDQ�8QLRQ��(8� UHJXODWLRQV�ZKLFK�LQGLFDWH�DUHDV�RI�GHYHORSPHQW��LWV�DLPV�DQG�SULRUL�
WLHV��7KH�(8�SROLF\� LV� UHDOL]HG�E\�YDULRXV�PHDQV��2QH�RI� WKHP� LV� 5XUDO�'HYHORSPHQW�
3URJUDPPH��5'3���7KLV�SDSHU�SUHVHQWV�WKH�HIILFLHQF\�RI�XWLOL]LQJ�WKH�ILQDQFLDO�VXSSRUW�
IURP�5'3 LQ�WKH�SUHYLRXV�ILQDQFLDO�SHULRG������±������DQ�ZHOO�DV�WKH�DLPV�RI�WKLV�SUR�
JUDPPH� LQ�D�QHZ� ILQDQFLDO�SHULRG� �����±�������&RQFHSW�RI� QHR�HQGRJHQRXV�GHYHORS�
PHQW ZDV XVHG�WR�GHVFULEH�WKH�GHYHORSPHQW�RI�UXUDO�DUHDV��7KLV�DUWLFOH�SUHVHQWV�WKH�DUHDV�
RI�GHYHORSPHQW�RI�DJULFXOWXUH�DQG�UXUDO�DUHDV��7KH�RXWOLQHG�SHUVSHFWLYH�RI�GHYHORSPHQW�
RI�3ROLVK�UXUDO�DUHDV�LV�EDVHG�RQ�WKHLU�FXUUHQW�VLWXDWLRQ�DQG�SURMHFWHG�GHYHORSPHQW�FRQ�
QHFWHG� WR� WKH� FRQFHSW� RI� QHR�HQGRJHQRXV� GHYHORSPHQW ZKLFK� WDNH� LQWR� DFFRXQW� LWV�
PXOWLIXQFWLRQDOLW\�DQG�GLYHUVLW\�

.H\ZRUGV� 5XUDO�'HYHORSPHQW�3URJUDPPH� QHR�HQGRJHQRXV�GHYHORSPHQW�� UXUDO�
DUHDV�

7UDQVODWHG�E\ :LROHWWD�.QDSLN


