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DLQWHUHVRZDQLH�VSRUWHP��Z�W\P�]ZáDV]F]D�ELHJDQLHP��Z�3ROVFH�Z�RVWDWQLFK�
ODWDFK� ODZLQRZR�ZUĊF]� URĞQLH��:\UD]HP� WHJR� MHVW� ]ZLĊNV]DMąFD� VLĊ� OLF]ED�

RVyE� ELHJDMąF\FK� GOD� UHODNVX�Z�ZROQ\P� F]DVLH�� DOH� WHĪ� OLF]QD� RUJDQL]RZDQ\FK�
LPSUH]� ELHJRZ\FK� �ELHJyZ� XOLF]Q\FK��� :� LPSUH]DFK� W\FK�� SUyF]� ]DZRGRZ\FK�
ELHJDF]\��XF]HVWQLF]ąF\FK�Z�ELHJX�Z�RF]HNLZDQLX�NRQNUHWQ\FK�VXNFHVyZ��]DMĊ�
FLH� SUHVWLĪRZHJR� PLHMVFD��� VWDUWXMH� ZLHORNURWQLH� EDUG]LHM� OLF]ED� JUXSD� ELHJDF]\�
DPDWRUyZ�� GOD� NWyU\FK�ELHJ�MHVW�RND]Mą�GR�U\ZDOL]DFML�]�LQQ\PL��DOH�WHĪ�PRĪOLZR�
ĞFL� VSUDZG]HQLD� VLHELH� L� VZRMHJR� RUJDQL]PX�� VSRVREHP� QD� UHODNV�� SU]HĪ\FLHP
SDVMRQXMąFHM� SU]\JRG\�� FLHNDZ\P VSRWNDQLRP WRZDU]\VNLP�� RGZLHG]HQLHP
DWUDNF\MQHJR�PLHMVFD�� F]\�SRáąF]HQLX VSRUWX�]�WXU\VW\Ną��F]ĊVWR�URG]LQQą���

2UJDQL]DWRURP� LPSUH]� ELHJRZ\FK� SU]\ĞZLHFDMą� UyĪQH� FHOH�� FKRFLDĪ�� FR�
]UR]XPLDáH�� QDMF]ĊĞFLHM� RGZRáXMą� VLĊ� RQL� GR� SRSXODU\]DFML� VSRUWX�� UHNUHDFML�
L ]GURZHJR�VW\OX�Ī\FLD��=�XZDJL�QD�FKDUDNWHU�LPSUH]\� D�WDNĪH�VDPHJR�RUJDQL]D�
WRUD� RUD]� VSRVyE� L� PRW\ZDFMĊ� GR� MHM� RUJDQL]DFML�� ZĞUyG� FHOyZ� SRMDZLD� VLĊ� WHĪ�
SURSDJRZDQLH� ZRORQWDULDWX�� XF]F]HQLH� MDNLHJRĞ� Z\GDU]HQLD�� D� Z� SU]\SDGNX�
PHPRULDáyZ� ± SDPLĊFL�SDWURQD�ELHJX� Z�ELHJDFK�FKDU\WDW\ZQ\FK�MHVW�WR�]ELHUD�
QLH� IXQGXV]\� QD� RNUHĞORQ\�� V]F]\WQ\� FHO�� &]ĊĞü� RUJDQL]DWRUyZ�� FR� WHĪ� WU]HED�
SU]\]QDü��RUJDQL]XMąF� ELHJ�Z�RJyOH�QLH�SUHF\]XMH�MHJR�FHOX��

,VWRWQ\P� MHVW� UyZQLHĪ� IDNW�� ĪH� ELHJ� MHVW� VLOQLH� SU]\SLVDQ\� GR�PLHMVFD� MHJR�
UR]JU\ZDQLD�� ERZLHP� WR� RQR� GHF\GXMH� F]ĊVWR� R� FKDUDNWHU]H� L� SUHVWLĪX� LPSUH]\��
=DWHP�ZĞUyG� FHOyZ� SRMDZLDMą� VLĊ� UyZQLHĪ� WH�� SURPXMąFH� JPLQĊ�PLDVWR��F]\�UH�

�
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JLRQ�� ']LHMH� VLĊ� WDN� ]Z\NOH�� JG\� RUJDQL]DWRUHP�� OXE� ZVSyáRUJDQL]DWRUHP� MHVW�
VDPRU]ąG� ORNDOQ\�� :yZF]DV� ELHJ� VWDMH� VLĊ� GRVNRQDá\P� QDU]ĊG]LHP� SURPRFML�
UHJLRQX�� NUHRZDQLD� MHJR� ZL]HUXQNX�� EXGRZDQLD� DWUDNF\MQRĞFL� PLHMVFD�� DOH� WHĪ�
LQWHJUDFML�PLHV]NDĔFyZ�L�SREXG]DQLD� DNW\ZQRĞFL�ORNDOQ\FK� ĞURGRZLVN��

&]\� MHGQDN� VDPRU]ąG\� XĞZLDGDPLDMą� VRELH� ]ZLą]DQH� ]� ELHJLHP� NRU]\ĞFL�
GOD� UHJLRQX� L� Z\NRU]\VWXMą�PRĪOLZRĞFL�� MDNLH� GDMH�Z� W\P� ]DNUHVLH�PDVRZD� LP�
SUH]D� ELHJRZD��:�MDN�GXĪ\P�VWRSQLX�DQJDĪXMą�VLĊ�Z�SU]HGVLĊZ]LĊFLH�UR]JU\ZD�
QH� QD� VZRLP� WHUHQLH"� 7DNLH� S\WDQLH� ]DGDá\� VRELH� DXWRUNL�� D� RGSRZLHGĨ� QD� QLH�
XF]\QLá\� FHOHP� DUW\NXáX�� $E\� Mą� X]\VNDü� GRNRQDá\� SU]HJOąGX� UHJXODPLQyZ� LP�
SUH]� ELHJRZ\FK� UR]JU\ZDQ\FK� Z� 3ROVFH�� ]HEUDQ\FK� Z� NDOHQGDU]X� SXEOLNRZD�
Q\P�QD�VWURQLH�ZZZZ�PDUDWRQ\SROVNH�SO��=�XZDJL�QD�EDUG]R�REV]HUQ\�PDWHULDá�
EDGDZF]\�������LPSUH]�]DUHMHVWURZDQ\FK�Z������U���L�PQRĪąFH�VLĊ�EUDNL�Z�GD�
Q\FK� GOD� LPSUH]� UR]JU\ZDQ\FK�ZF]HĞQLHM�� EDGDQLX� SRGGDá\� ,,� SyáURF]H� ����� U��
������LPSUH]��
ͳǤ ���������������

%LHJDQLH�VWDáR�VLĊ�QLHPDO�SRZV]HFKQ\P�VSRUWHP�XSUDZLDQ\P�SU]H]�DPDWR�
UyZ�Z�ZROQ\P�F]DVLH��GOD�SRSUDZ\�]GURZLD��NRQG\FML��UHODNVX��-DN�SRGDMH�$5&�
5\QHN� L� 2SLQLD� QD� SRGVWDZLH� EDGDĔ� ]DLQWHUHVRZDQLD� VSRUWHP�ZĞUyG� 3RODNyZ��
SU]HSURZDG]RQ\FK� Z� ����� U�� Ä-HV]F]H� NLOND� ODW� WHPX� ELHJDQLH� E\áR� ]QDF]QLH�
PQLHM�SRSXODUQH�QLĪ�MD]GD�QD�URZHU]H��SLáND�QRĪQD�F]\�Sá\ZDQLH��7HUD]�REVHUZX�
MHP\� GDOHNR� LGąFą� PRGĊ� QD� ELHJDQLH�� FR� F]\QL� ]� WHM� G\VF\SOLQ\� QXPHU� MHGHQ�´
�$5&� 5\QHN� L� 2SLQLD� ������������� =JRGQLH� ]� W\PL� GDQ\PL� ����3RODNyZ� GH�
NODUXMH�� ĪH� XSUDZLD� VSRUW�� ���� UREL�WR�UHJXODUQLH��D�DĪ�FR�WU]HFL�]H�VSRUWRZFyZ
DPDWRUyZ� WR� ELHJDF]� �U\V�� ���� -HĞOL� GDQH� WH� Vą�SUDZG]LZH�L�SU]\�XZ]JOĊGQLHQLX�
IDNWX�� ĪH� EDGDQLH� GRW\F]\áR� SHáQROHWQLFK� 3RODNyZ�� JURQR� ELHJDF]\� Z� 3ROVFH�
OLF]E\� RN�����POQ�RVyE�

7DN� GXĪH� ]DLQWHUHVRZDQLH� ELHJDQLHP� PD� VZRMH� RG]ZLHUFLHGOHQLH� Z� LORĞFL�
RUJDQL]RZDQ\FK�LPSUH]�ELHJRZ\FK��1D�SU]HVWU]HQL�RVWDWQLFK�SLĊFLX�ODW�LFK�OLF]ED�
XOHJáD� SRGZRMHQLX� �U\V�� ���� ,PSUH]\� WH� RUJDQL]RZDQH� Vą�ZV]ĊG]LH��Z�ZLHONLFK�
PHWURSROLDFK��QS��0DUDWRQ�:DUV]DZVNL���PLDVWDFK��QS��%LHJ�0LNRáDMyZ�Z�7RUX�
QLX��� Z� PDá\FK� PLDVWHF]NDFK� �QS�� 0DUDWRQ� 'ĊEQR��� RĞURGNDFK� ZLHMVNLFK �QS��
%LHJ� SR� SODĪ\�Z�-DURVáDZFX���D�WDNĪH�QD�REV]DUDFK�QLH]DPLHV]NDá\FK��QS��%LHJ�
*UDQLą�7DWU��
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5\VXQHN����1DMF]ĊĞFLHM�XSUDZLDQH�G\VF\SOLQ\�VSRUWRZH�ZHGáXJ�EDGDĔ�$5&�5\QHN�L�2SLQLD
ħUyGáR��$5&�5\QHN�L�2SLQLD��VLHUSLHĔ������

5\VXQHN ���/LF]ED�LPSUH]�ELHJRZ\FK�Z�3ROVFH�Z�ODWDFK�����±����
ħUyGáR��2SUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

,PSUH]\� ELHJRZH� FKDUDNWHU\]XMH� WHĪ� ROEU]\PLD� UyĪQRURGQRĞü� ]ZLą]DQD�
] ZLHORPD�DVSHNWDPL��0RJą�RQH�GRW\F]\ü�

� URG]DMX� SRNRQ\ZDQHM� WUDV\� �ELHJ�PLHMVNL�� SU]HáDMRZ\��SR�JyUDFK��SR�EH]�
GURĪDFK���

� G\VWDQVX��XOWUDPDUDWRQ\��PDUDWRQ\��SyáPDUDWRQ\�� ����������NP��L�LQ����
� WUXGQRĞFL� ELHJX� �SR� WHUHQLH� SáDVNLP�� EDJQLVW\P�� SR� SODĪ\��Z]QLHVLHQLDFK��

Z�JyUDFK��ELHJ�]H�V]WXF]Q\PL� XWUXGQLHQLDPL��
� F\NOLF]QRĞFL� �MHGQRUD]RZH� ± RND]MRQDOQH�� UR]JU\ZDQH� GRURF]QLH��ZLHOR�

HWDSRZH��
� XF]HVWQLNyZ��ELHJL� LQG\ZLGXDOQH�� GUXĪ\QRZH�� V]WDIHW\��GOD�G]LHFL���
� GHG\NRZDQH� RNUHĞORQ\P� JUXSRP� ELHJDF]\� �QS�� ELHJ�SROLFMDQWyZ��VWUDĪD�

NyZ��OHĞQLNyZ�� SUDFRZQLNyZ�ILUP��VHQLRUyZ�L�ZHWHUDQyZ�LWS���
� WHPDWX� SU]HZRGQLHJR� �QS�� %LHJ� SR� SODĪ\�Z� -DURVáDZFX�� %LHJ� SR�PLyG��

%LHJ�0LNRáDMyZ�� %LHJ�QD�V]SLONDFK�� %LHJ�:DOHQW\QNRZ\��
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� SRáąF]HQLD�ELHJX� ]�LQQ\PL� G\VF\SOLQDPL� �GXDWKORQ�� WULDWKORQ���
� LGHL� ]RUJDQL]RZDQLD� ELHJX� �ELHJL� FKDU\WDW\ZQH�� Z� FHOX� ]HEUDQLD� IXQGX�

V]\�� ELHJL� XSDPLĊWQLDMąFH� Z\GDU]HQLD� KLVWRU\F]QH�� ]ZLą]DQH� ]� REFKRGD�
PL�URF]QLF��

7DN� GXĪH� ]UyĪQLFRZDQLH� ELHJyZ� R]QDF]D� UyĪQRURGQą� RIHUWĊ� GOD� ELHJDF]\��
NWyU]\� PRJą� UR]SDWU\ZDü� VZRMH� XF]HVWQLFWZR� Z� LPSUH]LH� Z� ]DOHĪQRĞFL� RG� MHM�
G\VWDQVX�� FKDUDNWHUX��PLHMVFD� RGE\ZDQLD� L�ZLHOX� LQQ\FK�F]\QQLNyZ��(OHPHQWHP�
UyĪQLFXMąF\P� LPSUH]\� ELHJRZH�� FKRü�PRĪH� QLH� WDN� LVWRWQ\P� ]� SXQNWX�ZLG]HQLD�
]Z\NáHJR� XF]HVWQLND��PRĪH� E\ü� WHĪ� FHO� LPSUH]\�� D� WDNĪH� MHM� RUJDQL]DWRU��:ĞUyG�
QLFK�� FR�WX�V]F]HJyOQLH�LVWRWQH�� Vą�WHĪ�VDPRU]ąG\�WHU\WRULDOQH�
ʹǤ ������¦�����������������������������

=JRGQLH� ]� LQIRUPDFMą� ]DPLHV]F]RQą�Z�/HNV\NRQLH� EXGĪHWRZ\P�� EUDN� MHVW�
Z� SROVNLP� SUDZLH� MHGQROLWHM� L� FDáRĞFLRZHM� GHILQLFML� VDPRU]ąGX� WHU\WRULDOQHJR��
-HJR� SRMĊFLH� L� GRW\F]ąFH� JR� UHJXODFMH� QDOHĪ\� ]DWHP� Z\ZRG]Lü� ]� ZLHOX� ĨUyGHá�
SUDZD�� GR� NWyU\FK�Z� SLHUZV]HM� NROHMQRĞFL� ]DOLF]\ü� QDOHĪ\�.RQVW\WXFMĊ� 53�� -DN�
SRGDMH� ZVSRPQLDQ\� /HNV\NRQ� Ä3RGVWDZRZH� SU]HSLV\� NRQVW\WXF\MQH� GRW\F]ąFH�
VDPRU]ąGX� WHU\WRULDOQHJR� ]RVWDá\� ]DPLHV]F]RQH� Z� UR]G]LDOH� ,��:� DUW�� ��� XMĊWR�
]DVDGĊ� GHFHQWUDOL]DFML� ZáDG]\� SXEOLF]QHM�� D� Z� DUW�� ��� ]GHILQLRZDQR� ZVSyOQRWĊ�
VDPRU]ąGRZą�� NWyUą� WZRU]\� RJyá� PLHV]NDĔFyZ� RNUHĞORQHM� MHGQRVWNL� SRG]LDáX�
WHU\WRULDOQHJR� SDĔVWZD�� :� DUW�� ��� ]DZDUWR� WDNĪH� IRUPXáĊ� R� XG]LDOH� VDPRU]ąGX�
WHU\WRULDOQHJR� Z� VSUDZRZDQLX� ZáDG]\� RUD]� R� SU]\SLVDQLX� PX� LVWRWQHM� F]ĊĞFL�
]DGDĔ� SXEOLF]Q\FK�´� �/HNV\NRQ�� VHMP�JRY�SO�� ������������� -DN� SRGDMH�&]DMNRZ�
VND±0DWRVLXN�ÄVDPRU]ąG�WHU\WRULDOQ\�WR�IRUPD�VDPRU]ąGX�R�SU]\PXVRZ\P�FKD�
UDNWHU]H� F]áRQNRVWZD��REHMPXMąFD�ZV]\VWNLH�RVRE\�]DPLHV]NDáH�QD�WHUHQLH�RNUH�
ĞORQHM� MHGQRVWNL� SRG]LDáX� WHU\WRULDOQHJR� SDĔVWZD�� SROHJDMąFD� QD� QLH]DOHĪQ\P� RG�
DGPLQLVWUDFML� U]ąGRZHM� ]DU]ąG]DQLX� ZáDVQ\PL� VSUDZDPL� VSRáHF]QRĞFL� ORNDOQHM�´�
�&]DMNRZVND±0DWRVLXN�������

:�3ROVFH��RG������U��RERZLą]XMH�WUyMV]F]HEORZD�VWUXNWXUD�VDPRU]ąGX�WHU\WR�
ULDOQHJR��XVWDQRZLRQD�PRFą�8VWDZ\�]����OLSFD������U���8VWDZD�R�SRG]LDOH�WHU\WR�
ULDOQ\P���������$UW������VWDQRZL��Ä-HGQRVWNDPL�]DVDGQLF]HJR�WUyMVWRSQLRZHJR�SR�
G]LDáX�WHU\WRULDOQHJR�SDĔVWZD�Vą��JPLQ\��SRZLDW\�L�ZRMHZyG]WZD´��=JRGQLH�]�.RQ�
VW\WXFMą��ÄMHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�PDMą�RVRERZRĞü�SUDZQą��3U]\VáXJXMą�
LP�SUDZR�ZáDVQRĞFL�L�LQQH�SUDZD�PDMąWNRZH �́�$UW���������.RQVW\WXFML�53���.DĪGD�
] QLFK�G]LDáD�Z�LPLHQLX�ZáDVQ\P�L�QD�ZáDVQą�RGSRZLHG]LDOQRĞü�



(� .DVSHUVND��0� .RQGUDWRZLF]� 6DPRU]ąG�WHU\WRULDOQ\� L�MHJR�XG]LDá« ���
3RGVWDZRZą�MHGQRVWNą�VDPRU]ąGX�WHU\WRULDOQHJR�Z�3ROVFH�MHVW�JPLQD���DUW��

�������.RQVW\WXFML�53���=JRGQLH�]�DUW�����SNW����8VWDZ\�R�VDPRU]ąG]LH�JPLQQ\P�
�8VWDZD� ������� GR� ]DNUHVX� G]LDáDQLD� JPLQ\� QDOHĪą�ZV]\VWNLH� VSUDZ\� SXEOLF]QH�
R ]QDF]HQLX� ORNDOQ\P�� :� UDPDFK� SRVLDGDQ\FK� NRPSHWHQFML� JPLQD� Z\NRQXMH�
]DGDQLD� ZáDVQH� L� ]OHFRQH�� =DGDQLD�ZáDVQH� JPLQ\� GRW\F]ą� ]DVSRNDMDQLD� ]ELRUR�
Z\FK� SRWU]HE�ZVSyOQRW\� JPLQQHM� L� REHMPXMą�P�� LQ�� VSUDZ\�Ä«NXOWXU\�IL]\F]QHM�
L� WXU\VW\NL��Z� W\P�WHUHQyZ�UHNUHDF\MQ\FK�L�XU]ąG]HĔ�VSRUWRZ\FK�� �«� ZVSLHUD�
QLD� L XSRZV]HFKQLDQLD� LGHL� VDPRU]ąGRZHM��Z� W\P� WZRU]HQLD�ZDUXQNyZ�GR�G]LD�
áDQLD� L� UR]ZRMX� MHGQRVWHN� SRPRFQLF]\FK� L� ZGUDĪDQLD� SURJUDPyZ� SREXG]DQLD�
DNW\ZQRĞFL�RE\ZDWHOVNLHM�� �«� SURPRFML� JPLQ\�´��8VWDZD�������DUW���������

=DGDQLD�ZáDVQH�JPLQ\�PRJą�E\ü�Z\NRQ\ZDQH�SU]H]�VDPRU]ąGRZH�]DNáDG\�
EXGĪHWRZH��8VWDZD�������DUW�������'R�]DNáDGyZ�EXGĪHWRZ\FK�QDOHĪ\�ZLĊNV]RĞü�
]� RNRáR� F]WHU\VWX�� IXQNFMRQXMąF\FK�Z� 3ROVFH�� VDPRU]ąGRZ\FK� RĞURGNyZ�VSRUWX�
L UHNUHDFML�� SR]RVWDáH� �DOH� QLHOLF]QH�� PDMą� VWDWXV� SUDZQ\� VSyáNL� PLHMVNLHM�� OXE�
�QLHFR� F]ĊĞFLHM�� MHGQRVWNL� EXGĪHWRZHM�� ILQDQVRZDQHM� Z� ����� ]H� ĞURGNyZ� SX�
EOLF]Q\FK� �VSRUWSOXV�� �������

3RZLDW�MHVW�MHGQRVWNą�VDPRU]ąGX�ORNDOQHJR�L�SRGREQLH�MDN�JPLQD��SHáQL�RNUH�
ĞORQH�XVWDZDPL�]DGDQLD�SXEOLF]QH��)XQNFMH�SRZLDWX�PDMą�FKDUDNWHU�X]XSHáQLDMąF\�
L�Z\UyZQDZF]\�Z� VWRVXQNX� GR�JPLQ\��=JRGQLH�]�DUW� �����8VWDZ\�]���F]HUZFD�
������8VWDZD�R�VDPRU]ąG]LH�SRZLDWRZ\P��������REHMPXMą�RQH�P�LQ��REV]DU�NXO�
WXU\�IL]\F]QHM�L�WXU\VW\NL��D�WDNĪH�SURPRFML�SRZLDWX��8VWDZD�������DUW��������

2VWDWQLP�� WU]HFLP� V]F]HEOHP� VWUXNWXU\� VDPRU]ąGX� ORNDOQHJR�Z� 3ROVFH�MHVW�
ZRMHZyG]WZR�� =DVDG\� MHJR� IXQNFMRQRZDQLD� RUD]� RERZLą]NL� SUHF\]XMH�8VWDZD�
] �� F]HUZFD������U���8VWDZD�R�VDPRU]ąG]LH�ZRMHZyG]WZD���������=JRGQLH�]�MHM�
SRVWDQRZLHQLDPL�� ]DNUHV� G]LDáDQLD� VDPRU]ąGX� ZRMHZyG]WZD� QLH� QDUXV]D� VDPR�
G]LHOQRĞFL� SRZLDWX� L� JPLQ\�� -HJR� ]DGDQLD�SUHF\]XMH�DUW���������XVWDZ\��NWyU\�QD�
NáDGD� QD� VDPRU]ąG� RERZLą]HN� VIRUPXáRZDQLD� VWUDWHJLL� UR]ZRMX� ZRMHZyG]WZD��
XZ]JOĊGQLDMąFHM�Z�P�LQ�� FHO� UR]ZRMX� L�NV]WDáWRZDQLD�ĞZLDGRPRĞFL�RE\ZDWHOVNLHM�
L� NXOWXURZHM�PLHV]NDĔFyZ�� D� WDNĪH� SLHOĊJQRZDQLD� L� UR]ZLMDQLD�WRĪVDPRĞFL�ORNDO�
QHM��:� VZHM� SROLW\FH� XZ]JOĊGQLDü�PXVL� SU]\� W\P�SURPRFMĊ�ZDORUyZ�L�PRĪOLZR�
ĞFL� UR]ZRMRZ\FK�ZRMHZyG]WZD� RUD]�ZVSLHUDQLH� L� SURZDG]HQLH�G]LDáDĔ�QD�U]HF]�
LQWHJUDFML� VSRáHF]QHM� �8VWDZD�R�VDPRU]ąG]LH�ZRMHZyG]WZD�������DUW���������

:V]\VWNLH� VDPRU]ąG\� WHU\WRULDOQH�� PRFą� ZáDĞFLZ\FK� XVWDZ�� ]RERZLą]DQH�
Vą� GR�ZVSyáSUDF\�Z�Z\SHáQLDQLX� SU]\SLVDQ\FK� LP� ]DGDĔ�]�VDPRU]ąGDPL�LQQ\FK�
OXE� WHJR� VDPHJR� V]F]HEOD�� DGPLQLVWUDFMą� U]ąGRZą� RUD]� RUJDQL]DFMDPL� SR]DU]ą�
GRZ\PL� L� SRGPLRWDPL� Z\PLHQLRQ\PL� Z� DUW�� ����8VWDZ\� ]� ��� NZLHWQLD� ����� U��
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R G]LDáDOQRĞFL� SRĪ\WNX� SXEOLF]QHJR� L� R�ZRORQWDULDFLH� �8VWDZD�� ������� F]\OL�P�LQ��
VWRZDU]\V]HQLDPL�� IXQGDFMDPL�� D� WDNĪH� VSyáNDPL� DNF\MQ\PL�� ]� R�R�� OXE� NOXEDPL�
VSRUWRZ\PL� G]LDáDMąF\PL� QD� SRGVWDZLH� SU]HSLVyZ� 8VWDZ\� ]� GQLD� ��� F]HUZFD�
�����U��R�VSRUFLH��8VWDZD�������

1DáRĪRQH�]�PRF\�XVWDZ�QD�VDPRU]ąG\�WHU\WRULDOQH�]DGDQLD�R]QDF]DMą�PRĪ�
OLZRĞü�� DOH� L� RERZLą]HN� DQJDĪRZDQLD� VLĊ�Z� SU]HGVLĊZ]LĊFLD� UHDOL]RZDQH�QD�LFK�
REV]DU]H�� D� VSHáQLDMąFH�Z\PLHQLRQH�Z\ĪHM�FHOH��'R�WDNLFK�QDOHĪą�UyZQLHĪ�VLOQLH�
SU]\SLVDQH� GR�PLHMVFD�PDVRZH� LPSUH]\� ELHJRZH�� NWyUH� SR]D� LQQ\PL� NRU]\ĞFLD�
PL� Sá\QąF\PL� ]� LFK� RGE\ZDQLD��PRJą�E\ü�WHĪ�GRVNRQDá\P�QDU]ĊG]LHP�SRSXODU\�
]DFML�L�SURPRFML� UHJLRQX�
͵Ǥ ��������������¦�×�����������������������������������������������

:�FHOX� ]EDGDQLD� VWRSQLD� ]DDQJDĪRZDQLD� VDPRU]ąGyZ�WHU\WRULDOQ\FK�Z�RU�
JDQL]DFMĊ� LPSUH]� ELHJRZ\FK� SRGGDQR� DQDOL]LH�� ]DUHMHVWURZDQH� Z� NDOHQGDU]X�
ELHJyZ� QD� VWURQLH�ZZZ�PDUDWRQ\SROVNLH�SO�� ELHJL�PDVRZH�� RGE\WH� OXE� ]DSODQR�
ZDQH� QD� ,,� SyáURF]H� ����� U� ZH�ZV]\VWNLFK�ZRMHZyG]WZDFK�Z� 3ROVFH��/LF]ED�
]DUHMHVWURZDQ\FK� LPSUH]� Z\QRVLáD� ������ ]GRE\WH� LQIRUPDFMH� GRW\F]ą� QDWRPLDVW�
���� ELHJyZ�� FR� VWDQRZL� ������ SRSXODFML�� $QDOL]LH� ]RVWDá\� SRGGDQH� ZV]\VWNLH�
Z\V]F]HJyOQLRQH� � LPSUH]\�� MHGQDN�Z� SU]\SDGNX� SR]RVWDá\FK� QLH� XGDáR� VLĊ��EąGĨ�
WR� ]LGHQW\ILNRZDü� VWURQ\� ]� LQIRUPDFMDPL� R� ELHJX�� EąGĨ� WHĪ� UHJXODPLQX�SUHF\]X�
MąFHJR� RUJDQL]DWRUD� L�OXE� FHO� LPSUH]\�� 6]F]HJyáRZH� ]HVWDZLHQLH� OLF]E\� LPSUH]�
]DUHMHVWURZDQ\FK� L� VNODV\ILNRZDQ\FK�Z� VWDW\VW\NDFK� GOD� SRV]F]HJyOQ\FK�ZRMH�
ZyG]WZ�SUH]HQWXMH�U\VXQHN ���3U]HGVWDZLD�RQ�]DUD]HP�ZRMHZyG]WZD�QDMDNW\Z�
QLHMV]H� SRG�Z]JOĊGHP� OLF]E\� UR]JU\ZDQ\FK�WDP�ELHJyZ��=GHF\GRZDQą�GRPLQD�
FMą� RG]QDF]D� VLĊ� ZRMHZyG]WZR� ĞOąVNLH�� Z� NWyU\P� Z� EDGDQ\P� RNUHVLH� ]DUHMH�
VWURZDQR� ���� LPSUH]�� QDVWĊSQLH� Vą� WR� ZLHONRSROVNLH� ������� PDáRSROVNLH� �������
GROQRĞOąVNLH� ������L�PD]RZLHFNLH��������

/LVWD� RUJDQL]DWRUyZ� ELHJyZ� MHVW� LPSRQXMąFD��1DOHĪą� GR� QLFK�EDUG]R�UyĪQH�
MHGQRVWNL�� F]ĊVWR� WHĪ� ]GDU]D� VLĊ�� ĪH� MHGQą� LPSUH]Ċ� RUJDQL]XMH� OXE�ZVSyáXF]HVWQL�
F]\�Z� MHM� RUJDQL]DFML� NLOND�SRGPLRWyZ��6ą�WR�MHGQDN�]Z\NOH�LQVW\WXFMH��RUJDQL]D�
FMH� OXE� SU]HGVLĊELRUVWZD� ]� GDQHJR� REV]DUX�� ,QF\GHQWDOQLH�ZVSyáSUDFXMą�]H�VREą�
VąVLDGXMąFH� VDPRU]ąG\� WHU\WRULDOQH� �MHĞOL� MXĪ� SRGHMPXMą� WDNą� ZVSyáSUDFĊ�� WR�
]Z\NOH� Vą� WR� SRGPLRW\� ]U]HV]RQH� QS�� ZH� ZVSyOQ\P� VWRZDU]\V]HQLX� JPLQ���
ĝUHGQLD� OLF]ED� RUJDQL]DWRUyZ� GOD� Z\GDU]HĔ� ELHJRZ\FK� Z� 3ROVFH� Z\QRVL� ����



(� .DVSHUVND��0� .RQGUDWRZLF]� 6DPRU]ąG�WHU\WRULDOQ\� L�MHJR�XG]LDá« ���
SRGPLRW\� QD� LPSUH]Ċ��'OD�ZRMHZyG]WZD�PD]RZLHFNLHJR� MHVW� WR������GOD�SRPRU�
VNLHJR������ QDWRPLDVW�GOD�ZLHONRSROVNLHJR�� RSROVNLHJR� L�SRGODVNLHJR� ± ����

5\VXQHN����/LF]ED� LPSUH]� ELHJRZ\FK�Z�3ROVFH�Z�,,� SyáURF]X������ ZJ�ZRMHZyG]WZ
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

1D� SLHUZV]H� PLHMVFH� ZĞUyG� RUJDQL]DWRUyZ� LPSUH]� �U\V�� ���Z\VXZDMą� VLĊ�
SRGPLRW\� SU\ZDWQH� �XF]HVWQLF]\á\�Z� RUJDQL]DFML� ������Z\GDU]HĔ�� L� WR�ZáDĞQLH�
RQH� F]ĊVWR� Vą� W\PL� RUJDQL]DWRUDPL�� NWyU]\� ELRUą� VLĊ� ]D� SU]HGVLĊZ]LĊFLH�Z�SRMH�
G\QNĊ�� :� SU]\SDGNX� F]ĊĞFL� ELHJyZ� QDOHĪ\� WHĪ� GRPQLHP\ZDü�� ĪH� G]LDáDOQRĞü�
SRGPLRWyZ� SU\ZDWQ\FK�PD�FKDUDNWHU�NRPHUF\MQ\��D�URELą�WR�QD�]OHFHQLH�LQQ\FK�
LQVW\WXFML�� QS�� 25/(1� :DUVDZ� 0DUDWKRQ� RUJDQL]XMH� VSyáND� ]� R�R��
�KWWS���ZZZ�RUOHQPDUDWKRQ�SO�� ����������� :yZF]DV� ]Z\NOH� LQQH� SRGPLRW\� SHá�
QLą�Z�ELHJX�UROĊ�SDWURQD�OXE�VSRQVRUD��

5\VXQHN� ��� ,PSUH]\� ELHJRZH�ZHGáXJ� ]DDQJDĪRZDQLD�Z� LFK� RUJDQL]DFMĊ�SRV]F]HJyOQ\FK�
SRGPLRWyZ� ���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������
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'UXJLH�PLHMVFH�Z�UDQNLQJX�]DMPXMą�VDPRU]ąG\�WHU\WRULDOQH�JPLQ�PLDVW��F]\�

Z�SU]\SDGNX�:DUV]DZ\��G]LHOQLF����������7X�]GDU]D�VLĊ��ĪH�JPLQD�MHVW�JáyZQ\P�
�L� E\ZD�� ĪH� MHG\Q\P�� RUJDQL]DWRUHP�� QS�� 3=8� &UDFRYLD� 0DUDWRQ� RUJDQL]XMH�
*PLQD� 0LHMVND� .UDNyZ� �KWWS���ZZZ�]LV�NUDNRZ�SO�UHJXODPLQ����S]X�FP��
����������� -HGQDN� EDUG]LHM� SRZV]HFKQH� MHVW� XF]HVWQLFWZR� VDPRU]ąGX� JPLQ\�
Z JURQLH�ZVSyáRUJDQL]DWRUyZ� OXE�ZVSyáSUDFRZQLNyZ��

.ROHMQH� PLHMVFH� ]DMPXMą� SRZRáDQH� VSHFMDOQLH� Z� W\P� FHOX� VWRZDU]\V]HQLD�
��������� QS�� 6SRUW�� 5HNUHDFMD� L�:RORQWDULDW� 6);� ]�.RV]DOLQD�� RUJDQL]XMąF\�F\�
NOLF]QLH� Ä1RFQą� ĝFLHPĊ´�� Ä/HĞQą� 3LąWNĊ´ L� Ä.XUV� QD� &KHáPVNą´
�KWWS���VWRZDU]\V]HQLH�VI[�RUJ�SO�� ����������� 8G]LDá� VDPRU]ąGyZ� WHU\WRULDOQ\FK�
Z� RUJDQL]DFML� LPSUH]� SRZLĊNV]DMą� VWDURVWZD� SRZLDWRZH����������áąF]QLH�]�JPL�
QDPL� VWDQRZLąF� JUXSĊ� ]DDQJDĪRZDQą� Z� RUJDQL]DFMĊ� QDMOLF]QLHMV]HM� OLF]E\� ELH�
JyZ�� 7U]HED� MHGQDN� SU]\� W\P� ]DXZDĪ\ü�� ĪH� ĪDGQH� ]H� VWDURVWZ� QLH� E\áR�ZĞUyG�
DQDOL]RZDQ\FK� UHJXODPLQyZ� VDPRG]LHOQ\P� RUJDQL]DWRUHP� LPSUH]\� ELHJRZHM��
D ]DZV]H�Z\VWĊSRZDá\�RQH�MDNR�ZVSyáRUJDQL]DWRU]\��

&]ĊVWą�SUDNW\Ną�Z�SU]\SDGNX�VDPRU]ąGyZ��MHVW�SDWURQDW�QDG�LPSUH]ą��NWyU\�
REHMPXMH� ZyMW�� EXUPLVWU]�� SUH]\GHQW� OXE� VWDURVWD�� F]\�ZRMHZRGD��:� SU]\SDGNX�
ZRMHZyG]WZ� MHVW� WR� ]DUD]HP� MHG\Q\� ]GLDJQR]RZDQ\� VSRVyE� SRZLą]DQLD� LFK�
] LPSUH]ą�� ERZLHP� Z� ĪDGQ\P� ]� UHJXODPLQyZ� QLH� ]LGHQW\ILNRZDQR� ZRMHZyG]�
WZD�MDNR�RUJDQL]DWRUD��F]\�ZVSyáRUJDQL]DWRUD� LPSUH]\��

6DPRU]ąG\� ORNDOQH� XF]HVWQLF]ą� WHĪ�Z� ELHJDFK� SRĞUHGQLR��WM��]D�VSUDZą�]D�
DQJDĪRZDQLD� Z� LFK� RUJDQL]DFMĊ� 26L5yZ� OXE� JPLQQ\FK� RĞURGNyZ� NXOWXU\�
��������� 3RMHG\QF]H� ]DZRG\� ELHJRZH�� MDN�Z\ND]DáD� DQDOL]D�� RUJDQL]RZDá\� WHĪ�
LQQH� VDPRU]ąGRZH� MHGQRVWNL� RUJDQL]DF\MQH�� RĞURGNL� SRPRF\� VSRáHF]QHM�� ĞURGR�
ZLVNRZH� GRP\�SRPRF\�VSRáHF]QHM��ORNDOQH�RUJDQL]DFMH�WXU\VW\F]QH��F]\�]DU]ąG\�
RELHNWyZ�VSRUWRZ\FK��

=GHF\GRZDQLH� QDMVLOQLHM� Z� RUJDQL]DFMĊ� LPSUH]� ]DDQJDĪRZDQH� Vą� MHGQRVWNL�
VDPRU]ąGX� WHU\WRULDOQHJR� Z� ZRMHZyG]WZLH� SRGNDUSDFNLP� �U\V�� ���� ,FK� XG]LDá�
ZĞUyG�ZV]\VWNLFK� RUJDQL]DWRUyZ�Z\QRVL�áąF]QLH��������-HVW�WR�MHGQDN�]DUD]HP��
RERN� ĞZLĊWRNU]\VNLHJR� L� OXEXVNLHJR�� ZRMHZyG]WZR� R� QDMPQLHMV]HM� OLF]ELH� ELH�
JyZ�� 'OD� SR]RVWDá\FK� GZyFK� Z\PLHQLRQ\FK� RGVHWHN�ZĞUyG� RUJDQL]DWRUyZ� LP�
SUH]� MHVW� MXĪ� MHGQDNĪH� ]QDF]QLH� QLĪV]\� �RGSRZLHGQLR� ����� L� ��������:RMHZyG]�
WZR� SRGNDUSDFNLH� GRPLQXMH� QDG� SR]RVWDá\PL�� SU]HGH�ZV]\VWNLP� ]H�Z]JOĊGX� QD�
XF]HVWQLF]ąFH� Z� RUJDQL]DFML� ELHJyZ� JPLQ\�� ,FK� ZVNDĨQLN� �������� MHVW� QLHPDO�
GZXNURWQLH� ZLĊNV]\ RG� GUXJLHJR�Z� UDQNLQJX� ]H�Z]JOĊGX� QD� XG]LDá� JPLQ��ZRMH�



(� .DVSHUVND��0� .RQGUDWRZLF]� 6DPRU]ąG�WHU\WRULDOQ\� L�MHJR�XG]LDá« ���
ZyG]WZD� ZLHONRSROVNLHJR� ��������� :LHONRSROVNLH� QDOHĪ\� MHGQDN� GR� SLąWNL� ÄELH�
JRZ\FK�JLJDQWyZ´�L�WR�ZáDĞQLH�Z�QLP�VNODV\ILNRZDQR� QDMZLĊFHM�LPSUH]��

5\V�����8G]LDá� VDPRU]ąGyZ� WHU\WRULDOQ\FK�ZĞUyG�RUJDQL]DWRUyZ�LPSUH]� ELHJRZ\FK � ���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

:ĞUyG� ZVSRPLQDQHM� SLąWNL� QDMDNW\ZQLHMV]\FK� ZRMHZyG]WZ� �ZLHONRSROVNLH�
± ���� VNODV\ILNRZDQH� LPSUH]\�� ĞOąVNLH� ± ����� GROQRĞOąVNLH� ± ����PDáRSROVNLH� ±
��� L�PD]RZLHFNLH�± ����XG]LDá�JPLQ�Z�RUJDQL]DFML�LPSUH]�MHVW�]UyĪQLFRZDQ\��'R�
LFK� JURQD� QDOHĪ\� QS�� PDáRSROVNLH�� ]H� ]GHF\GRZDQLH� QDMQLĪV]\P� RGVHWNLHP� LP�
SUH]� RUJDQL]RZDQ\FK� OXE� ZVSyáRUJDQL]RZDQ\FK� SU]H]� VDPRU]ąG\�Z� VNDOL� FDáHM�
3ROVNL� ������RUJDQL]DWRUyZ�WR�VDPRU]ąG\���$QDOL]XMąF�]DDQJDĪRZDQLH�VDPRU]ą�
GyZ� Z� SR]RVWDá\FK� ZRMHZyG]WZDFK�� QD� XZDJĊ� ]DVáXJXMH� IDNW�� ĪH�Z� GROQRĞOą�
VNLP� ]QLNRPD� LORĞü� SRZLDWyZ� DQJDĪXMH� VLĊ� Z� RUJDQL]DFMĊ� ELHJyZ� ��������
D Z SRGODVNLP�QLH�]DQRWRZDQR�ĪDGQHJR�WDNLHJR�SU]\SDGNX�

'XĪH� L� UyĪQRURGQH� MHVW� WHĪ� JURQR� LQQ\FK��QLH�Z\PLHQLRQ\FK�Z�]HVWDZLHQLX�
RUJDQL]DWRUyZ��:ĞUyG� QLFK� QDMOLF]QLHM� UHSUH]HQWRZDQH� Vą� RFKRWQLF]H VWUDĪH�SR�
ĪDUQH��NWyU\FK�Z�VNDOL�3ROVNL�QDOLF]RQR�SRQDG�����D�NWyUH�]�UDFML�VZRMHJR�FKDUDN�
WHUX�UyZQLHĪ�PDMą�]ZLą]NL� �ILQDQVRZH�L�IRUPDOQH��]�VDPRU]ąGDPL�

:� NRQWHNĞFLH� RUJDQL]DFML� OXE� ZVSyáRUJDQL]DFML� SU]H]� VDPRU]ąG\� LPSUH]�
ELHJRZ\FK� LVWRWQ\� MHVW� SRZyG�� GOD NWyUHJR� SRZLQQ\� E\ü�RQH�W\P�]DLQWHUHVRZD�
QH�� 3RGVWDZRZ\P� MHVW�ZNáDG�ELHJyZ�Z�SURPRFMĊ�UHJLRQX��2F]\ZLVWą�LFK�IXQN�
FMą�� QLH]DOHĪQLH� RG� ZROL� RUJDQL]DWRUyZ�� MHVW� XSRZV]HFKQLDQLH�ZLHG]\� R�PLHMVFX�
LFK�RGE\ZDQLD��8GDQH�LPSUH]\�ELHJRZH��]ZáDV]F]D�WH�R�FKDUDNWHU]H�F\NOLF]Q\P��
XJUXQWRZDQH�Z�ĞZLDGRPRĞFL�]DLQWHUHVRZDQ\FK�L�PDMąFH�VWDáH�PLHMVFH�Z�NDOHQ�
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GDU]X� ELHJyZ� SU]\FLąJDMą� URNURF]QLH�ZLĊNV]H� JURQR� XF]HVWQLNyZ��8SRZV]HFK�
QLDMą� L� NUHXMą� NRU]\VWQ\� ZL]HUXQHN� UHJLRQX� L� ORNDOQ\FK� ZáDG]�� 5RVQąFD� OLF]ED�
RGZLHG]DMąF\FK� SU]\F]\QLD� VLĊ� GR� RĪ\ZLHQLD� UXFKX� WXU\VW\F]QHJR�� Z\GáXĪHQLD�
VH]RQX� �QDMZLĊNV]D� OLF]ED� LPSUH]� SU]\SDGD� QD�PLHVLąFH�PDM�� F]HUZLHF� L�ZU]H�
VLHĔ��� D� FR� ]D� W\P� LG]LH�� JHQHUXMH� SRS\W� QD�PLHMVFRZH� SURGXNW\� L� XVáXJL�� SREX�
G]DMąF� ORNDOQą� SU]HGVLĊELRUF]RĞü� L� U\QHN� SUDF\�� 3R]D SU]HMĞFLRZ\PL� XWUXGQLH�
QLDPL� RUJDQL]DF\MQ\PL� RUD]� NRQLHF]QRĞFLą� ]GRE\FLD� IXQGXV]\� QLH� QLRVą� ]H� VREą�
QDWRPLDVW�ZLĊNV]\FK�QHJDW\ZyZ��7UXGQR�]DWHP�SU]HFHQLü�]DOHW\�WDNLFK�LPSUH]��

$E\� VSUDZG]Lü�� F]\�ZáDG]H� VDPRU]ąGRZH�NáDGą�QDFLVN�QD�SURPRFMĊ�L�NUH�
RZDQLH� SR]\W\ZQHJR� ZL]HUXQNX� VZRMHJR� UHJLRQX� SU]HĞOHG]RQR� FHOH� LPSUH]�
]DZDUWH�Z� DQDOL]RZDQ\FK� UHJXODPLQDFK��1DMSRZV]HFKQLHMV]\P�SRZRGHP�RUJD�
QL]DFML� ELHJX�� FR� ]UR]XPLDáH�� E\áD� FKĊü� SRSXODU\]DFML� VSRUWX� �]ZáDV]F]D� ELHJD�
QLD�� L� ]GURZHJR� �DNW\ZQHJR�� VW\OX� Ī\FLD��:ĞUyG� LQQ\FK� SRMDZLDá\� VLĊ� WHĪ��XSR�
ZV]HFKQLDQLH� LGHL�ZRORQWDULDWX�� XSDPLĊWQLHQLH�Z\GDU]HQLD� OXE� NRQNUHWQHM�RVRE\��
]HEUDQLH� ĞURGNyZ� QD� V]F]\WQ\� FHO��Z�]DOHĪQRĞFL�RG�URG]DMX�ELHJX���D�WDNĪH�SUR�
PRFMD� JPLQ\�PLDVWD�� SRZLDWX�� NRQNUHWQHM�PLHMVFRZRĞFL� OXE� NUDLQ\�� F]\� WHĪ�ZD�
ORUyZ�SU]\URG\�Z�UHJLRQLH��QS��SDUNX�NUDMREUD]RZHJR��OXE�/DVyZ�3DĔVWZRZ\FK�
L� REV]DUyZ� OHĞQ\FK�� 3U]\� F]\P�ZLHOH� ]� DQDOL]RZDQ\FK� ELHJyZ�PLDáR�Z�VZRLFK�
UHJXODPLQDFK� ]GHILQLRZDQ\FK� NLOND� UyĪQ\FK� FHOyZ�� :ĞUyG� VNODV\ILNRZDQ\FK�
LPSUH]� ELHJRZ\FK� Z� 3ROVFH� QDMOLF]QLHM� UHSUH]HQWRZDQ\� MHVW� FHO� SURPRFML� JPL�
Q\�PLDVWD��U\V�������FKRFLDĪ�FR�FLHNDZH��QLH�]DZV]H�ZVSyáZ\VWĊSXMH�RQ�]�VDPR�
U]ąGHP� JPLQQ\P� MDNR� RUJDQL]DWRUHP�� &HO� WDNL� ]DNáDGD� VRELH� F]ĊĞü� VWRZDU]\�
V]HĔ��F]\�IXQGDFML�� D�WDNĪH�VDPRU]ąGRZ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�

5\VXQHN ���&HOH� SURPRFML� UHJLRQX�Z�UHJXODPLQDFK� LPSUH]� ELHJRZ\FK� ���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

:ĞUyG� ZRMHZyG]WZ� SURPRFMD� PLHMVFD� RGE\ZDQLD� LPSUH]\�� ELRUąF� SRG�
XZDJĊ� ZV]\VWNLH� WU]\� NDWHJRULH� �JPLQD�� UHJLRQ�� ]DVRE\� SU]\URG\�� QDMOLF]QLHM�
]DSLVDQD� MHVW� Z� FHODFK� LPSUH]� UR]JU\ZDQ\FK� Z� SRPRUVNLP� �U\V�� ���� FKRFLDĪ�



(� .DVSHUVND��0� .RQGUDWRZLF]� 6DPRU]ąG�WHU\WRULDOQ\� L�MHJR�XG]LDá« ���
SLHUZV]ą� ORNDWĊ� ZRMHZyG]WZR� WR� ]DMPXMH� W\ONR� GOD� ]DVREyZ� SU]\URGQLF]\FK�
������� LPSUH]��� :ĞUyG� SURPRZDQLD� JPLQ\� L� UHJLRQX� QD� SLHUZV]\P� PLHMVFX�
]QDMGXMH� VLĊ� ZDUPLĔVNR�PD]XUVNLH� �RGSRZLHGQLR� ������ L� ��������1LHPDO� UyZ�
QLH� PRFQR SURPXMH� JPLQĊ� ]DFKRGQLRSRPRUVNLH� ��������� D� UHJLRQ� SRGNDUSDFNLH�
�������=DVRE\� SU]\URGQLF]H� FLHV]ą� VLĊ� VáDEV]\P� ]DLQWHUHVRZDQLHP� RUJDQL]DWR�
UyZ��1D�GUXJLP�PLHMVFX��]�QRWą ����LPSUH]��SODVXMH�VLĊ�ĞOąVNLH��

5\V�����,PSUH]\� ELHJRZH�SURPXMąFH�PLHMVFH� LFK�RGE\ZDQLD
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO� �������������

=� NROHL� QDMPQLHM� ELHJyZ�PDMąF\FK�ZĞUyG� VZRLFK� FHOyZ� SURPRFMĊ�REV]DUX�
XORNRZDQH� MHVW� Z� GROQRĞOąVNLP� L� NXMDZVNR�SRPRUVNLP�� 3U]\� F]\P� QDMVáDEV]ą�
UHSUH]HQWDFMĊ� SURPRFML� JPLQ\� PDMą� LPSUH]\� ZRMHZyG]WZD� OXEXVNLHJR� ��������
D ZDORUyZ� SU]\URGQLF]\FK� NXMDZVNR�SRPRUVNLHJR� �������� 3URPRFMD� UHJLRQX�
SRMDZLD� VLĊ� Z� FHODFK� LPSUH]� F]ĊĞFLHM�� QDMQLĪV]ą�ZDUWRĞü� ]DQRWRZDQR� GOD� RSRO�
VNLHJR���������
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������������
3U]\F]\Q\� RUJDQL]DFML� LPSUH]� ELHJRZ\FK� PDMą� ]Z\NOH� URGRZyG� RGGROQ\��

1DZHW� MHĞOL� ELHJ�PD� RUJDQL]DWRUD�Z� SRVWDFL� LQVW\WXFML�� RUJDQL]DFML�� ZáDG]�VDPR�
U]ąGRZ\FK�� F]\� SRGPLRWX� JRVSRGDUF]HJR�� ]D� NDĪGą� WDNą� LPSUH]ą�NU\Mą�VLĊ�NRQ�
NUHWQH� RVRE\�� 3RWU]HED� SDVMRQDWD�VSRUWX��PRĪH�ELHJDF]D��DOH�QD�SHZQR�VSRáHF]�
QLND�� NWyU\� SRUZLH� ]D� VREą� JURQR� LQQ\FK� ]DSDOHĔFyZ�� ]JURPDG]L� ZRNyá� VLHELH�
ZRORQWDULXV]\�� SR]\VND�VSRQVRUyZ�L�SRĞZLĊFDMąF�VZyM�SU\ZDWQ\�F]DV�]RUJDQL]X�
MH� ELHJ� XOLF]Q\�� OXE� EDUG]LHM� RU\JLQDOQą� LPSUH]Ċ� ]ORNDOL]RZDQą� Z� FLHNDZ\P�
PLHMVFX�� 7R�ZáDĞQLH� ]�PLHMVFHP� WHJR� W\SX� SU]HGVLĊZ]LĊFLH� MHVW� VLOQLH�]ZLą]DQH��
7R� Z\EyU� ORNDOL]DFML� GHF\GXMH� F]ĊVWR� R� DWUDNF\MQRĞFL� ELHJX�� VWDMąF� VLĊ� ZUĊF]�
RELHNWHP� PDU]HĔ� SRWHQFMDOQ\FK� XF]HVWQLNyZ� �QS�� PDUDWRQ� Z� 1RZ\P� -RUNX���
= WHM� WR� SU]\F]\Q\� ELHJ� MHVW� GRVNRQDáą� RND]Mą� GR� XSRZV]HFKQLDQLD� ZLHG]\�
R PLHMVFX� MHJR� UR]JU\ZDQLD�� NUHRZDQLD� ZL]HUXQNX�� DWUDNF\MQRĞFL� WXU\VW\F]QHM�
REV]DUX� L� SU]\FLąJDQLD� WXU\VWyZ�� =� RND]ML� WHM� SRZLQQ\�ZLĊF�PDVRZR� NRU]\VWDü�
VDPRU]ąG\� WHU\WRULDOQH�� NWyUH�Z�VZRLFK�]DGDQLDFK�PDMą�]DSLVDQ\��QLH�W\ONR�RER�
ZLą]HN� GEDáRĞFL� R� NXOWXUĊ�IL]\F]Qą�PLHV]NDĔFyZ��DOH�WHĪ�SURPRFML�UHJLRQX��&]Ċ�
VWR�� MHĞOL� RUJDQL]DWRUHP� ELHJX� MHVW� LQQ\� SRGPLRW�� SURPRFMD� WD� QLH� Z\PDJD� ]H�
VWURQ\�VDPRU]ąGX�ĪDGQHJR�Z\VLáNX��=GDU]D�VLĊ��ĪH�RGE\ZD�VLĊ�RQD�FDáNLHP�SR]D�
MHJR� XG]LDáHP� L� ZLHG]ą�� D� FHOH� SURPRFML� UHJLRQX� ]DSLVDQH� Vą� Z� UHJXODPLQDFK�
ELHJyZ��Z� ĪDGHQ� VSRVyE� QLHSRZLą]DQ\FK�]�MHJR�ZVSyáXF]HVWQLFWZHP��'RĞü�SR�
ZLHG]LHü�� ĪH� OLF]ED� LPSUH]� SURPXMąF\FK� JPLQĊ� L� UHJLRQ� SU]HZ\ĪV]D� WH�� NWyU\FK�
RUJDQL]DWRUDPL� OXE�ZVSyáRUJDQL]DWRUDPL� Vą�JPLQ\�OXE�SRZLDW\��

7DN�ZLĊF��Z� RUJDQL]DFMĊ�FR�WU]HFLHM��VNODV\ILNRZDQHM�Z�EDGDQLDFK�LPSUH]\�
]DDQJDĪRZDQ\� MHVW� VDPRU]ąG� JPLQQ\�� QDWRPLDVW� SRZLDW\�Z\VWąSLá\�Z� ���� LP�
SUH]�� D� ZRMHZyG]WZD� Z� ĪDGQHM�� $QDOL]XMąF� VWRSLHĔ� Z\NRU]\VWDQLD� LPSUH]� GR�
SURPRFML� UHJLRQX�� UyZQLHĪ� FR� WU]HFLD� LPSUH]D� ELHJRZD� ]DNáDGD� SURPRFMĊ�JPLQ\�
�PLDVWD���FR�F]ZDUWD�QDWRPLDVW�UHJLRQX��D�FR�SLąWD�ZDORUyZ�SU]\URGQLF]\FK��1LH�
MHVW� WR�� ]GDQLHP� DXWRUHN�� SR]LRP� ]DGRZDODMąF\�� 6DPRU]ąG\� QLH� GRVWU]HJDMą� MDN�
GRWąG� SRWHQFMDáX�� MDNL� QLHVLH� ]H� VREą� QDJURPDG]HQLH� VSRUHM� LORĞFL� OXG]L� �Z� W\P�
RVyE�]�]HZQąWU]��QD�ZáDVQ\P�WHU\WRULXP�GOD�SURSDJRZDQLD�ZLHG]\�R�MHJR�ZDOR�
UDFK�� 3RFLHV]HQLHP� QLHFK�ZLĊF�EĊG]LH�IDNW��ĪH�QLH]DOHĪQLH�RG�LFK�ZROL�L�]DSLVyZ�
Z�UHJXODPLQLH��LPSUH]D�ELHJRZD�L�WDN�SU]\F]\QLD�VLĊ�GR�Z]URVWX�ZLHG]\�R�UHJLR�
QLH�� D� MHĞOL� MHVW�SU]\�W\P�XGDQD��ZLHG]\�WHM�WRZDU]\V]ą�PLáH�ZVSRPQLHQLD��QLH]D�
SRPQLDQH� SU]HĪ\FLD�L�QLHU]DGNR� FKĊü�SRZURWX�Z�SU]\MD]QH�RWRF]HQLH���
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&]DMNRZVND�0DWRVLXN�.���$SOLNDFMH�SUDZQLF]H�Z�S\WDQLDFK�L�RGSRZLHG]LDFK ��&�+� %HFN��

:DUV]DZD������
.RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM� ]� ��NZLHWQLD� ����� U��']8� ����� U��QU����� SR]������
/HNV\NRQ� EXGĪHWRZ\� 6HMPX� 5]HF]\SRVSROLWHM� 3ROVNLHM� KWWS���VHMP�JRY�SO�6HMP��QVI��

%$6/HNV\NRQ�[VS"LG $'&'$%��(%�(����&����$�������$%$	OLWHUD 6	6
HVVLRQ ,' OKXZST]K��GRVWĊS ������������

8VWDZD� R� VDPRU]ąG]LH� JPLQQ\P�� ]� GQLD� ����������� =DáąF]QLN� GR� REZLHV]F]HQLD� 0D U�
V]DáND� 6HMPX� 5]HF]SRVSROLWHM� 3ROVNLHM� ]� ���PDUFD� �����Z� VSUDZLH� RJáRV]HQLD� MHG�
QROLWHJR�WHNVWX�XVWDZ\�R�VDPRU]ąG]LH�JPLQQ\P�� ']8� ]������ U��SR]������

8VWDZD� ]� ��� NZLHWQLD� ����� U��2�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��']8�
����� U��SR]������

8VWDZD� ]� ��� OLSFD� ����� U��2 ZSURZDG]HQLX�]DVDGQLF]HJR�WUyMVWRSQLRZHJR�SRG]LDáX�WHU\�
WRULDOQHJR�SDĔVWZD��']8� QU����SR]������

8VWDZD�]� ���F]HUZFD� ����� U��2 VSRUFLH�']8� ]������ U�� SR]������ ]�SyĨQ��]P�
8VWDZD�]� ���VLHUSQLD������ U��2 ILQDQVDFK�SXEOLF]Q\FK��']8������ QU����� SR]�������
8VWDZD�]���F]HUZFD� ����� R�VDPRU]ąG]LH� SRZLDWRZ\P��']8������ QU���� SR]������
8VWDZD�]���F]HUZFD� ����� U��R�VDPRU]ąG]LH� ZRMHZyG]WZD�� ']8������ QU����SR]������
:�MDNLHM�IRUPLH�Vą�26L5\��VSRUWSOXV�����������KWWS���ZZZ�HVSRUWSOXV�SO�LQGH[�SKS"DFW DUWLF�

OH	VXE YLHZ	LG ������GRVWĊS�������������
ZZZ�DUF�FRP�SO�SRODF\BGRFHQLOLBVSRUW����������S O�KWPO� �GRVWĊS ������������
ZZZ�PDUDWRQ\SROVNLH�SO�PSBLQGH[�SKS� �GRVWĊS�������������

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

�������
7KH�DLP�RI�WKH�DUWLFOH�LV�WR�HYDOXDWH�WKH�LQWHUHVW�RI�ORFDO�JRYHUQPHQW�LQ�WKH�RUJDQL�

]DWLRQ� �RU� FR�SDUWLFLSDWLRQ� LQ� WKH� RUJDQL]DWLRQ�� RI� UXQQLQJ� HYHQWV� WDNLQJ� SODFH�ZLWKLQ�
WKHLU� ERXQGDULHV�� DV�ZHOO� DV�� WKH� GHJUHH� RI� UXQQLQJ� HYHQWV� EHLQJ� XVHG� WR� SURPRWH� WKH�
UHJLRQ� DQG� LWV� QDWXUDO� YDOXHV��7R� DVVHVV� WKH� LQYROYHPHQW� RI� ORFDO� JRYHUQPHQWV� LQ� WKH�
RUJDQLVDWLRQ� SURFHVV�� UXQQLQJ� HYHQWV� KHOG� LQ� 3RODQG� LQ� WKH� VHFRQG� KDOI� RI� �����ZHUH�
DQDO\VHG��%DVHG�RQ�WKH�DYDLODEOH�UHJXODWLRQV������UXQQLQJ�HYHQWV�ZHUH�FODVVLILHG�E\�WKH�
RUJDQL]HU� RI� WKH� UXQ� DQG� WKH� SXUSRVH� RI�WKH�HYHQW��7KH�REWDLQHG�GDWD�VKRZV�WKDW�ORFDO�
FRXQFLOV� DUH� LQYROYHG� LQ� WKH� RUJDQL]DWLRQ� RI� HYHU\� WKLUG� HYHQW�� DQG� ERURXJKV� LQ� �����
$PRQJ� WKH� ORFDO� JRYHUQPHQWV�� 3RGNDUSDFNLH� GLVWULFW� LV� SUH�HPLQHQW� DQG� 0DORSROVNLH�
GLVSOD\V� WKH� ORZHVW� OHYHO� RI� LQYROYHPHQW�� 5HJDUGLQJ� REMHFWLYHV� HYHU\� WKLUG� UXQQLQJ�
HYHQW�LV�GHVLJQHG�WR�SURPRWH�PXQLFLSDOLW\��HYHU\�IRXUWK�� UHJLRQ��DQG�HYHU\�ILIWK�� QDWXUDO�
YDOXHV� 7KHVH� REMHFWLYHV� DUH� PRVWO\� SUHVHQW� LQ� HYHQWV� WDNLQJ� SODFH� LQ� 3RPRUVNLH� DQG�
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:DUPLĔVNR�± 0D]XUVNLH�GLVWULFW��7KH�ZHDNHVW�HPSKDVLV�RQ�WKH�SURPRWLRQ�RI�PXQLFLSDOL�
W\ GXULQJ� WKH� UXQQLQJ� HYHQWV� SXWV� /XEXVNLH�� UHJLRQ� ± 2SROVNLH� DQG� QDWXUDO� DVVHWV� ±
.XMDZVNR�3RPRUNLH� GLVWULFW�

7UDQVODWHG�E\ (OĪELHWD�1D]DUL


