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SR]\VNDQR�������POQ�WRQ� D�XZ]JOĊGQLDMąF�Z\GRE\FLH�]�SRG�2VLHGOD�3DGHUHZVNLHJR�áąF]QLH�X]\VNDQR�

������POQ�WRQ�EDUG]R�GREUHJR�ZĊJOD HQHUJHW\F]QHJR �SU]H]QDF]RQHJR�Z��ZLĊNV]RĞFL�QD�HNVSRUW���:�

SU]HFLąJX� FDáHJR� RNUHVX� HNVSORDWDFML� SURZDG]RQHM� ]� SUHF\]\MQLH� RNUHĞORQ\PL� � U\JRUDPL�� Z� W\P�

V]F]HJyOQLH�Z�SU]HGPLRFLH��XVXZDQLD�V]NyG�JyUQLF]\FK� NRS� .DWRZLFH�QLH�V]F]ĊG]LáD ĞURGNyZ�QD�LFK�

XVXZDQLH�MDN�L��]DSRELHJDQLH�LP��(NVSORDWDFMĊ��SRG�ĝUyGPLHĞFLHP�FR��QDOHĪ\�]�QDFLVNLHP�VWZLHUG]Lü��

E\áD� QLH� W\ONR� G]LDáDOQRĞFLą� JRVSRGDUF]ą�� DOH� L� VSHáQLDMąFą� QLH]Z\NOH� ZDĪQH� IXQNFMH� VSRáHF]QH� L�
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(NVSORDWDFMĊ� SURZDG]RQR� ]� ]DVWRVRZDQLHP� SRGVDG]NL� � Sá\QQHM� ]� � ]DVWRVRZDQLHP� EDUG]R� GREUHM��

MDNRĞFL�PDWHULDáX�SRGVDG]NRZHJR� 3U]\�NRSDOQL�.DWRZLFH�XWZRU]RQR�']LDá�GV��U]HF]\ZLVW\FK�SRPLDUyZ�

GHIRUPDFML� SRZLHU]FKQL� 2FHQą� SU]HELHJX� HNVSORDWDFML�� D� Z� V]F]HJyOQRĞFL� ZSá\ZX� HNVSORDWDFML� QD�

SRZLHU]FKQLĊ��.DWRZLF��RNUHVRZR��]DMPRZDáD�VLĊ�3DĔVWZRZD��5DGD��*yUQLF]D�]�MHM�3U]HZRGQLF]ąF\P��

SURIHVRUHP�%ROHVáDZHP�.UXSLĔVNLP��RUD]�VWDOH�.RPLVMD��GV��2FKURQ\��3RZLHU]FKQL��SU]HG�6]NRGDPL�

*yUQLF]\PL��(NVSORDWDFMĊ�SURZDG]RQR�UyZQRF]HĞQLH��SU]H]��WU]\�NRSDOQLH�Z�RNUHVLH������ODW���RG�������

URNX��PLDQRZLFLH��NRSDOQLH�.DWRZLFH��*RWWZDOG��L��:XMHN��

:DUWR�� Z� W\P� PLHMVFX� SU]\SRPQLHü� LĪ� G]LĊNL� LQLFMDW\ZLH� NRSDOQL� .DWRZLFH� UR]SRF]ĊWR� SURFHV�

]PQLHMV]HQLD�GHJUDGDFML�SRZLHU]FKQL�SRSU]H]�ZGURĪHQLH�Z��VNDOL�SUDZLH�SU]HP\VáRZHM���Z\NRU]\VWDQLH��

VNDO�RGSDGRZ\FK�GR�SURFHVX�Z\SHáQLDQLD�SXVWHN�SRHNVSORDWDF\MQ\FK�L�WR��Z\URELVN�SRG�ĝUyGPLHĞFLHP�

.DWRZLF� ,� � WX�QDOHĪ\�]DV\JQDOL]RZDü�� LĪ� �EH]�]DVDGQLF]\FK��QHJDW\ZQ\FK�VNXWNyZ�GOD�SRZLHU]FKQL� ��

:GURĪRQD� WHFKQRORJLD� XPRĪOLZLáD� SR� RGSRZLHGQLP� SU]HWZRU]HQLX� RGSDGyZ� GRGDZDQLH� LFK� GR�

PLHV]DQLQ\�SRGVDG]NRZHM��Z��Z\QLNX�F]HJR�RGQRWRZDQR�SUDZLH SHáQą�HOLPLQDFMĊ��ORNRZDQLD�RGSDGyZ�

QD�SRZLHU]FKQL��2NUHVRZR��]DJRVSRGDURZ\ZDQR�UyZQLHĪ�F]ĊĞü�RGSDGyZ�REF\FK��Z�W\P�ĪXĪOD��]�+XW\��

.DWRZLFH�RUD]�S\áyZ�G\PQLFRZ\FK�]�(OHNWURZQL�.DWRZLFH� :�SU]\SDGNX�S\áyZ�G\PQLFRZ\FK��RND]DáR�

VLĊ�� LĪ�PRJá\�RQH�E\ü��Z\NRU]\VWDQH�QDGWR�MDNR�NRPSRQHQW�GR�SRGVDG]NL�Sá\QQHM��D�Z�V]F]HJyOQRĞFL�

S\á\�WH��E\á\�QLH]DVWąSLRQ\P�PDWHULDáHP�GR�SURILODNW\NL�SU]HFLZSRĪDURZHM�L�SU]HFLZ��WąSDQLRZHM���:DUWR�

Z�W\P��PLHMVFX�ZVSRPQLHü�UyZQLHĪ��LĪ�G]LĊNL�ZVSRPQLDQ\P�S\áRP�RGSDGRZ\P��HOHNWURZQL�.DWRZLFH�

SR]\VNDQR� PRĪOLZRĞü� Z\EXGRZDQLD� SLĊNQHJR� NDWRZLFNLHJR� RVLHGOD� %U]R]RZD� ,,� QD� XSU]HGQLFK�

]GHJUDGRZDQ\FK�WHUHQDFK�Z�Z\QLNX�XSU]HGQLHJR�Z\SHáQLHQLD��SXVWHN PHWRGą�RGZLHUFHQLD�G]LHVLąWHN��

RWZRUyZ�]��SRZLHU]FKQL��OLNZLGXMąF�W\P�VDP\P�SXVWNL��SR Sá\WNLHM Z�PLQLRQ\FK�F]DVDFK�HNVSORDWDFML���

�1LHVWHW\ WDND� MHVW� NROHMQRĞü� ORVX� NDĪGHJR� ]DNáDGX�Z\GRE\ZDMąFHJR� VXURZFH� QDWXUDOQH� QDMSLHUZ�

]DNáDG� VLĊ� EXGXMH�� F]ĊVWR� ]� WUXGHP�� SRWHP� ]DNáDG�NRSDOQLD� SURVSHUXMH� ]� GREU\PL� Z\QLNDPL�� DOH� Z�

NRĔFX�]DVRE\�VLĊ�NXUF]ą�DĪ�ZUHV]FLH�SU]\FKRG]L�F]DV�JG\�Z\ELHUDQLH�UHV]WHN�SRNáDGyZ�SU]\QRVL�GXĪH�

VWUDW\�ILQDQVRZH L�]DNáDG�WHQ�VLĊ�]DP\ND�
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NWyUD�WR�SRZVWDáD�QD�WHUHQLH�%RJXFLF�Z������U�SRG�QD]Zą�NRSDOQL�)(5',1$1'��)HUGLQDQG�*UXE\��:�

NROHMQ\FK�ODWDFK�QD�W\P�WHUHQLH�SRZVWDZDá\�QDVWĊSQH�PDáH�NRSDOHQNL��HNVSORDWXMąFH�Sá\WNR�]DOHJDMąFH�

SRNáDG\� ZĊJOD� NDPLHQQHJR�� � :� PDMX ����� U� FHQWUDOQH� ZáDG]H� JyUQLF]H� Z� %HUOLQLH� � ]DWZLHUG]Lá\

QDGDQLH Z\GDQH�ZF]HĞQLHM�SU]H]�:\ĪV]\�8U]ąG�*yUQLF]\�Z�%U]HJX��2G�WHJR�F]DVX�SUDZQLH�]DF]ĊWR�

NRSDü�ZĊJLHO�NDPLHQQ\�SRG�G]LVLHMV]\PL�G]LHOQLFDPL %RJXFLFH��L��.RV]XWND� ��D�Z�SyĨQLHMV]\FK��ODWDFK�

WDNĪH�SRG�PLDVWHP�.DWRZLFH��RVLHGOHP�3DGHUHZVNLHJR FR�RSLVDQR�Z� � WUHĞFL�Z\ĪHM��3R�SU]\áąF]HQLX�

*yUQHJR� ĝOąVND� GR� 3ROVNL� SR� SRZVWDQLDFK� ĞOąVNLFK� QD]ZĊ� VSROV]F]RQR� QD� )HUG\QDQG�� D����� U�

RWU]\PDáD�QD]ZĊ�.$72:,&(��:VSRPQLMP\���ĪH�Z�F]DVLH�RNXSDFML�QLHPLHFNLHM�SRQRZQLH�QD]ZDQR�Mą�

)HUGLQDQG��QDWRPLDVW�SR�]DNRĔF]HQLX�,,� ZRMQ\�ĞZLDWRZHM�RG������U�GR������U�QRVLáD�QD]ZĊ�ÄZLHONLHJR�

ZRG]D� QDURGyZ� ± 6WDOLQRJUyG� Ä�6]F]ĊĞOLZLH� RG� ����� U� NRSDOQLD�ZUyFLáD� GR� SROVNLHM� QD]Z\� NRSDOQLD�

.$72:,&(� L�]�WDNą�QD]Zą�]RVWDáD�]DPNQLĊWD�L�VWDQRZF]R�]D�ZF]HĞQLH�]OLNZLGRZDQD�SR�����ODWDFK�

LVWQLHQLD� .RSDOQLD R� F]\P� Z\ĪHM� � ZVSRPQLDQR� SU]\JRWRZDQD� � E\áD� GR� ZLHOX�� ZLHOX� MHV]F]H� ODW�

HNVSORDWDFML� EDUG]R�GREUHM� MDNRĞFL�ZĊJOD�� �.RSDOQLD�QDGWR SUDZLH ]DZV]H�SU]RGRZDáD�Z� UHJLRQLH� Z�

Z\NRU]\VW\ZDQLX QRZRF]HVQ\FK� PDV]\Q� L� XU]ąG]HĔ� GR� HNVSORDWDFML� ZĊJOD MDN� UyZQLHĪ� VWRVRZDáD�

SUDZLH�Z\áąF]QLH�SRGVDG]NĊ�Sá\QQą�� �:������ U SU]\�G]LVLHMV]\P�V]\ELH�%DUWRV]�]DEXGRZDQR�QRZą�

PDV]\QĊ� Z\FLąJRZą�� SDURZą� R� PRF\� ���� .0 OLF]ąF� ZáDĞQLH� QD�ZLHOH� ODW� MHV]F]H� IXQNFMRQRZDQLD���

1LHVWHW\��SROLW\ND�SRGSRU]ąGNRZDQLD�VLĊ�ZVND]DQLRP�%DQNX�(XURSHMVNLHJR�NLHURZQLF]\FK�HOLW�Z��NUDMX��

Z�W\P�yZF]HVQ\FK�ZáDG]�JyUQLF]\FK��D�L�UyZQLHĪ�ZáDG]�VDPRU]ąGRZ\FK ]DSU]HSDĞFLá\�QLHSRZWDU]DOQą�

RND]MĊ��GRVWDUF]DQLD��SU]H]��ZLHOH�MHV]F]H�ODW�WDN�GREUHJR�ZĊJOD��NWyUHJR�WDN�EUDNXMH��G]LĞ��QDV]HPX�

NUDMRZL� :UDFDMąF�GR� �KLVWRULL� � V]\EX�%DUWRV] QDOHĪ\�ZVSRPQLHü� � LĪ�EXG\QHN�PDV]\Q\�Z\FLąJRZHM�

Z\NRQDQR�]�F]HUZRQHM FHJá\� áąF]QLH�]�IXQGDPHQWDPL��àDZ\�IXQGDPHQWRZH�PDMą�JUXERĞü�SRZ\ĪHM������

PHWUyZ��3R�]DPNQLĊFLX�NRSDOQL�EXG\QHN�ZUD]�]�PDV]\Qą Z\FLąJRZą�SDURZą�EĊGą� PDP\�QDG]LHMĊ�

XND]\ZDá\�MHV]F]H�SU]H]�ZLHOH�ODW�FHQQH�HNVSRQDW\�PX]HDOQLF]H�Z�PX]HXP�WHFKQLNL SRZVWDMąF\P�QD�

WHUHQDFK�SR�E\áHM�NRSDOQL��.DWRZLFH��3DURZD�PDV]\QD�Z\FLąJRZD�SUDFRZDáD�SU]\�V]\ELH�%DUWRV]�GR�

NRĔFD� LVWQLHQLD� NRSDOQL -HGQDN� F]DV� L� Ä]PĊF]HQLH� WHFKQLF]QH´� PDV]\Q\� Z\FLąJRZHM� ELHJá\�

QLHXEáDJDQLH��3R]D�W\P�HUĊ��SDU\�GDZQR�MXĪ�RGVWDZLRQR�GR�ODPXVD��OLF]\�VLĊ�W\ONR�HQHUJLD�HOHNWU\F]QD��

D�Z�PDV]\QDFK�Z\FLąJRZ\FK��UyĪQH�QRZRF]HVQH�XNáDG\�VWHURZQLF]H� 0DV]\QD�SDURZD�QLH�PLDáD�WXWDM�

UDFML� E\WX��:áDG]H� JyUQLF]H� RG� ZF]HVQ\FK� ODW� ���W\FK� QDND]\ZDá\� NLHURZQLFWZX� NRSDOQL� Z\áąF]HQLH�

SDURZHM�PDV]\Q\�Z\FLąJRZHM�L�]DVWąSLHQLH�MHM�PDV]\Qą�R�QDSĊG]LH�HOHNWU\F]Q\P��:\GDZDáRE\�VLĊ�WR�

EDUG]R�SURVW\P�UR]ZLą]DQLHP�OHF]� ZLą]DáR�VLĊ WR� ]�SDURPD�SUREOHPDPL��3U]HGH��ZV]\VWNLP��WR�EUDN�

SLHQLĊG]\�QD�LQZHVW\FMH��D�QDGWR� EUDN�PDV]\Q�Z\FLąJRZ\FK���,�WDN�ZH�ZU]HĞQLX������U�6WDáD��*UXSD�

6SHFMDOLVWyZ� .DWRZLFNLHJR� =MHGQRF]HQLD� 3�:�� SRGMĊáD� � SUREOHP� Z\PLDQ\� PDV]\Q\� Z\FLąJRZHM� ]�

SDURZHM� QD� HOHNWU\F]Qą� 8U]ąG� *yUQLF]\� QLH� XG]LHOLá� MXĪ� GDOV]HJR� RGVWĊSVWZD� RG� SU]HSLVyZ�

EH]SLHF]HĔVWZD� 1DOHĪ\�WXWDM�ZVSRPQLHü��ĪH�Z�RVWDWQLFK�ODWDFK�8U]ąG�*yUQLF]\�Z\GDZDá�]H]ZROHQLH�

W\ONR� QD� URN�� =OHFRQR� Z\NRQDQLH� GRNXPHQWDFML� WHFKQLF]QHM� GR� %LXUD 3URMHNWyZ� *yUQLF]\FK� Z�

.DWRZLFDFK�� 3RQLHZDĪ� SRVWDQRZLRQR� Z� =MHGQRF]HQLX :ĊJORZ\P� W\ONR� R� Z\PLDQLH� PDV]\Q\�

Z\FLąJRZHM � SUDFH� SURMHNWRZH� E\á\� VNXSLRQH� Z\áąF]QLH� QD� W\P� SUREOHPLH�� 2G� ZU]HĞQLD������ U� GR�

PDUFD�� ����� U� WUZDá\� SUDFH�SURMHNWRZH�SRV]XNXMąFH�PRĪOLZRĞFL�Z\EXGRZDQLD� QRZHJR�EXG\QNX�GOD�

HOHNWU\F]QHM� PDV]\Q\ Z\FLąJRZHM�� D� UyZQROHJOH� VWDUDQR� VLĊ� PDV]\QĊ� WDNą� SR]\VNDü� 8GDáR� VLĊ�
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]DNXSLü� PDV]\QĊ� Z\FLąJRZą� W\SX� .����������N:�� ZSUDZG]LH� ]� RG]\VNX� ]� PLHG]L� DOH� MXĪ� E\áR�

ZLDGRPR�MDN�GXĪ\�PXVL�E\ü�EXG\QHN�RUD]�FDáH�RSU]\U]ąGRZDQLH��/RNDOL]DFMD�PDV]\Q\�Z�VWRVXQNX�GR�

LVWQLHMąFHJR�V]\EX�%DUWRV]�RUD]�ZLHĪ\�Z\FLąJRZHM�E\áD� MHGQR]QDF]Qą�� F]\OL� Z�PLHMVFX� LVWQLHMąFHJR�

EXG\QNX�SDURZHM�PDV]\Q\�Z\FLąJRZHM��-HGQDN�:RMHZyG]NL�.RQVHUZDWRU�]DE\WNyZ�X]QDá��ĪH�SDURZD�

PDV]\QD�Z\FLąJRZD� MHVW� ]E\W� FHQQD�E\� Mą� ]OLNZLGRZDü�� 7RWHĪ� SURMHNWDQFL�ZUD]� ]� NDGUą� LQĪ\QLHUVNą�

NRSDOQL� SRV]XNLZDOL� WHFKQLF]Q\FK�PRĪOLZRĞFL� E\� SRJRG]Lü� WH� GZLH� ]� JUXQWX� U]HF]\� QLHPRĪOLZH�� 7DN�

QDURG]Lá� VLĊ� SRP\Vá � E\� VSUyERZDü� LVWQLHMąF\� EXG\QHN� RGVXQąü� QD� W\OH� RG� LVWQLHMąFHJR� V]\EX�� E\�

PRĪQD� E\áR� Z\EXGRZDü� QRZ\� EXG\QHN� PDV]\Q\� Z\FLąJRZHM� &Dá\� URN� ���� WUZDá\� SUDFH� QDG� Wą�

NRQFHSFMą�� 3URMHNWDQFL� Z� NRĔFX� SU]HGVWDZLOL� SURMHNW� NRQFHSF\MQ\� SU]HVXQLĊFLD� EXG\QNX LVWQLHMąFHM�

PDV]\Q\� Z\FLąJRZHM�� SDURZHM� Z� GZyFK� ZDULDQWDFK�� ZDULDQW� �� ]DNáDGDá� SU]HVXQLĊFLH� EXG\QNX�

LVWQLHMąFHJR� QD� URONDFK� XáRĪRQ\FK� Z� F]WHUHFK� U]ĊGDFK� �XáRĪRQ\FK� SRG� IXQGDPHQWHP� EXG\QNX�

QDWRPLDVW� Z� ZDULDQFLH� GUXJLP� ]DSURSRQRZDQR� SU]HVXQLĊFLH� QD� ���� W� Zy]NDFK� XáRĪRQ\FK�Z� GZyFK�

U]ĊGDFK� �WHĪ� XáRĪRQ\FK� SRG� IXQGDPHQWHP� EXG\QNX� PDV]\Q\� SDURZHM��� :� SRáRZLH� URNX� �����

SURSR]\FMĊ� RPyZLRQR�QD�QDUDG]LH� ]�Z\NRQDZFDPL� D� NRSDOQLD� ]OHFLáD� GR�3U]HGVLĊELRUVWZD�0RQWDĪX�

8U]ąG]HĔ� *yUQLF]\FK� Z\NRQDQLH� ZVWĊSQHM� WHFKQRORJLL� QDVXZDQLD�� 5yZQROHJOH� WUZDá\� SUDFH�

SURMHNWRZH�SU]\�SU]HNáDGNDFK�FDáHJR� LVWQLHMąFHJR�X]EURMHQLD� WHFKQLF]QHJR�ZRNyá�SU]\V]áHM�PDV]\Q\�

Z\FLąJRZHM� -HGQDN� Z� PDUFX� ����� U� QD� 6WDáHM� *UXSLH� 6SHFMDOLVWyZ� .DWRZLFNLHJR =MHGQRF]HQLD

3U]HP\VáX :ĊJORZHJR� D Z� OLSFX� WHJRĪ� URNX� Z� 0LQLVWHUVWZLH� *yUQLFWZD� ]DGHF\GRZDQR�� ĪH� QDOHĪ\�

]JáĊELü� QRZ\� V]\E� ]� SRZLHU]FKQL� 6]\E�QRZ\�PLDá� E\ü� ]JáĊELRQ\� GR�JáĊERNRĞFL� ��� P� DOH� � ]RVWDá�

]JáĊELRQ\ W\ONR�GR�����P � SU]H]QDF]RQ\�GR�FHOyZ�PDWHULDáRZR�]MD]GRZ\FK D�MHGQRF]HĞQLH�]�V]\EX�

WHJR� � SODQRZDQR�Z�SHUVSHNW\ZLH� XGRVWĊSQLHQLH� � � SRNáDGyZ�JUXS\����� -XĪ� RG� VLHUSQLD������ URNX�

UR]SRF]ĊWR�SUDFH�SURMHNWRZH� ]ZLą]DQH� ]� QRZ\P�V]\EHP� D�Z�V]F]HJyOQRĞFL� MHJR� ORNDOL]DFMĊ �NWyUD�

PXVLDáD�XZ]JOĊGQLDü�WDNLH�]DáRĪHQLD�MDN��QD�SRZLHU]FKQL�± JĊVWRĞü�LVWQLHMąFHM�]DEXGRZ\�SU]HP\VáRZHM�

RUD]�LVWQLHMąFHJR�X]EURMHQLD��PRĪOLZRĞü�Z]JOĊGQLH�áDWZHJR�SRZLą]DQLD�]�PHGLDPL�WDNLPL�MDN��]DVLODQLH�

HOHNWU\F]QH�� PHGLXP� JU]HZF]H� GOD� SRZLHWU]D� ZORWRZHJR Z� RNUHVLH� ]LP\�� GRVWDZD� VSUĊĪRQHJR�

SRZLHWU]D��D�SR]D�W\P�QDZLą]DQLH�GR�LVWQLHMąF\FK�GUyJ�WUDQVSRUWRZ\FK�WDN�NRáRZ\FK�MDN�L�V]\QRZ\FK��

GRMĞFLH�]DáRJL�GR�QDGV]\ELD�L�FDáą�PDVĊ��UyĪQ\FK�GUREQ\FK�SUREOHPyZ���1DWRPLDVW� VáXĪE\�NRSDOQLDQH�

G]LDáyZ� PDV]\QRZHJR� L V]\ERZHJR� � UyZQROHJOH� SU]HJOąGDá\� L� NRQVHUZRZDá\ ]DNXSLRQą� PDV]\QĊ�

Z\FLąJRZą� 'R� SRPRF\� ]DDQJDĪRZDQR )LUPĊ .20$*� ]� *OLZLF� NWyUHJR� SUDFRZQLF\� X]XSHáQLDOL�

EUDNXMąFą�GRNXPHQWDFMĊ�WHFKQLF]Qą�VSHáQLDMąFą�Z\PRJL�GOD�X]\VNDQLD�NRQFHVML��:�NRĔFX�]QDOH]LRQR�

ORNDOL]DFMĊ� V]\EX� ± RN�� ��� P� QD� ZVFKyG� RG� LVWQLHMąFHJR� EXG\QNX� PDV]\Q\� Z\FLąJRZHM� SDURZHM��

3RQLĪHM�]GMĊFLH�QLHSRZWDU]DOQHM��XURNOLZLH�SLĊNQHM�DUFKLWHNWXU\��EXG\QNX��PDV]\Q\��Z\FLąJRZHM��V]\EX��

%DUWRV]
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=GMĊFLH���:VFKRGQLD��ĞFLDQD�V]F]\WRZD�EXG\QNX�SDURZHM�PDV]\Q\�Z\FLąJRZHM�V]\EX�%DUWRV]� .RS��.DWRZLFH

1DWRPLDVW� QRZ\� EXG\QHN� PDV]\Q\� Z\FLąJRZHM� PLHĞFLá� VLĊ� SR� SyáQRFQHM� VWURQLH� LVWQLHMąFHM� GURJL�

ZHZQĊWU]QHM� SURZDG]ąFHM� P�LQ�� GR� G]LDáX� LQZHVW\FML�� 1D� ]DSOHF]X� QRZHJR� EXG\QNX� ]QDMGRZDá� VLĊ�

SRZLHU]FKQLRZ\�]ELRUQLN�ZRG\��&Dá\� URN������ WUZDá\�SUDFH�SU]\� LQZHQWDU\]DFML LVWQLHMąFHM�]DEXGRZ\�

WHFKQLF]QHM� �SU]\� SURMHNWRZDQLX� L� X]JDGQLDQLX� SRV]F]HJyOQ\FK� UR]ZLą]DĔ� WDN� E\� PRĪQD� E\áR� Z� WDN�

FLDVQ\P PLHMVFX�SRVWDZLü�QRZ\�EXG\QHN�PDV]\Q\�Z\FLąJRZHM�HOHNWU\F]QHM�L�JR�Z\SRVDĪ\ü��E\�PRĪQD�

E\áR�]JáĊELü�V]\E��SRVWDZLü�QDG�QLP�ZLHĪĊ�Z\FLąJRZą� �ZLHĪD�PLDáD�E\ü�VWDORZD� MHGQR�]DVWU]DáRZD��

ZUD]� ]� EXG\QNLHP� QDGV]\ELD� SU]\VWRVRZDQ\P� GR� ZVLDGDQLD� L� Z\VLDGDQLD� ]DáRJL�� 3R]D� W\P� Z�

QDGV]\ELX�QDOHĪDáR�XáRĪ\ü� WRU\�ZąVNLH�GOD�RSXV]F]DQLD�L�Z\FLąJDQLD�OXG]L�RUD]� PDWHULDáyZ�D WRU\� WH�

SRZLą]Dü�]�LVWQLHMąF\P�XNáDGHP�WRUyZ�ZąVNLFK�QD�NRSDOQL��=D]QDF]\ü�QDOHĪ\��ĪH��NRSDOQLD�FDá\ F]DV�

SURZDG]LáD� QRUPDOQą� HNVSORDWDFMĊ�� 'R� SODQX� LQZHVW\F\MQHJR� SU]\MĊWR� QD]ZĊ� ± *áĊELHQLH� V]\EX�

%DUWRV]�,,����QD]ZD�%DUWRV]�,,�PLDáD�E\ü�NRQW\QXDFMą�ZF]HĞQLHMV]HM�QD]Z\�%DUWRV]�D�SR]D�W\P�Z�RZ\P�

F]DVLH��SU]\�EUDNX�ĞURGNyZ�LQZHVW\F\MQ\FK L Z�5HVRUFLH�QLH�FKFLDQR�WZRU]\ü�QRZHM�QD]Z\�V]F]HJyOQLH�

GOD�WDN�GURJLHM�LQZHVW\FML� � =OHFHQLH�QD�JáĊELHQLH�V]\EX�RWU]\PDáR�3U]HGVLĊELRUVWZR�5REyW�*yUQLF]\FK�

]� 0\VáRZLF�� 3RV]XNXMąF� PDV]\Q\� Z\FLąJRZHM� GR� JáĊELHQLD�� QD� WDN� ]QDF]Qą� JáĊERNRĞü� XGDáR� VLĊ�

SR]\VNDü� QRZą� PDV]\QĊ� Z\FLąJRZą�� UDG]LHFNą� W\SX� .� ± ����� 0DV]\QD� ZUD]� ]� DSDUDWXUą�

HOHNWU\F]Qą� E\áD� ]DPRQWRZDQD� Z� NRQWHQHUDFK� FR� EDUG]R� SRPRJáR� SU]\� JáĊELHQLX� ]H� Z]JOĊGX� QD�

V]F]XSáRĞü�PLHMVFD�QD�SRZLHU]FKQL��:�WUDNFLH�JáĊELHQLD�V]\EX�NRQG\FMD SROVNLHJR�JyUQLFWZD�E\áD�FR�

UD]� JRUV]ą�� WRWHĪ� V]XNDQR� GURJL� XUXFKRPLHQLD V]\EX %DUWRV]� ,,� SU]\� PLQLPDOQ\FK� NRV]WDFK�

3RVWDQRZLRQR� ZLĊF�� ĪH� QD� UD]LH� QLH� EĊG]LH� VLĊ� LQVWDORZDáR� RVWDWHF]QHM� PDV]\Q\� Z\FLąJRZHM� SU]\�

QRZ\P�V]\ELH�D�UR]SDWU]\�VLĊ�PRĪOLZRĞü�SU]HEXGRZ\�PDV]\Q\�Z\FLąJRZHM�]�RNUHVX�JáĊELHQLD�WDN�E\�

SU]H]� MDNLĞ� F]DV� PRĪQD� Mą� Z\NRU]\VWDü� GR� REVáXJL� V]\EX� GOD� FHOyZ� ]MD]GRZR�PDWHULDáRZ\FK��



ϱ

3UDFRZQLF\� .20$*8� SRGMĊOL� VLĊ� WDNLHJR� RSUDFRZDQLD� L� Z� NRQVHNZHQFML� ]DDGDSWRZDQR� PDV]\QĊ�

Z\FLąJRZą�]�RNUHVX�JáĊELHQLD�V]\EX�GR�UXW\QRZHM�REVáXJL�V]\EX�� ,� WDN�SR]RVWDáR�GR�F]DVX� OLNZLGDFML�

V]\EX�%DUWRV]�,,��3UDJQĊ�MHGQDN�SU]\SRPQLHü��ĪH�GHF\]MD�UHVRUWX�JyUQLFWZD�R�JáĊELHQLX QRZHJR�V]\EX�

]�SRZLHU]FKQL�QD�NRSDOQL�.DWRZLFH�SR�SUDZLH����ODWDFK�Z]EXG]LáD�RJURPQ\�DSODX]�V]F]HJyOQLH�ZĞUyG�

NDGU\� NLHURZQLF]HM� ]DNáDGX�� &]áRQNRZLH� 6WRZDU]\V]HQLD� ,Q SUDJQĊOL� XF]FLü� V]F]HJyOQLH� PRPHQW�

UR]SRF]ĊFLD� VDP\FK�SUDF� ]ZLą]DQ\FK� ]� JáĊELHQLHP�V]\EX�� 3R�RSUDFRZDQLX� RSHUDWX� ORNDOL]DF\MQHJR�

QRZHJR�V]\EX�QDOHĪDáR�ZELü�WUDG\F\MQLH�Z�MHJR�RĞ�áDWĊ�PLHUQLF]ą�RUD]�Z\NRQDü W]Z� SLHUZV]\�V]W\FK�

áRSDWą�� ']LVLDM� QD]\ZD� VLĊ� WR� ZPXURZDQLH� NDPLHQLD� ZĊJLHOQHJR�� 1D� ]DáąF]RQ\FK� ]GMĊFLDFK�PRĪQD�

SU]HĞOHG]Lü�Wą�XURF]\VWRĞü��1D�]GMĊFLX QU��� ZLGDü�]JURPDG]RQ\FK�XF]HVWQLNyZ���NLHURZQLFWZR�NRSDOQL��

NLHURZQLFWZR� ]DLQWHUHVRZDQ\FK�G]LDáyZ� SUDFRZQLNyZ G]LDáX�LQZHVW\FML�RUD]�SURMHNWDQWyZ

=GMĊFLH����2Ğ�V]\EX�]D]QDF]RQD�D�MD�SRGDMĊ�áRSDWĊ�E\�Z\NRQDü�WUDG\F\MQLH�SLHUZV]\�V]W\FK



ϲ

=GMĊFLH ��� .ROHJD�]�G]LDáX�LQZHVW\FML�]DQXU]\á�áRSDWĊ�L�RND]DáR�VLĊ��ĪH�Z\NRSDá�MDNąĞ�VNU]\QHF]NĊ�

=GMĊFLH����:UD]�]�JHQHUDOQ\P�SURMHNWDQWHP�%LXUD�3URMHNWyZ�*yUQLF]\FK�.DWRZLFH�SUDFRZQLF\��LQZHVW\FML VWDUDMą�

VLĊ�RWZRU]\ü�WR�]QDOH]LVNR�SRG�F]XMQ\P�RNLHP�G\UHNWRUD�NRSDOQL�



ϳ

=GMĊFLH ��� ,�RND]DáR�VLĊ��ĪH� WR�VWUDĪQLN�SRG]LHPQ\FK�VNDUEyZ� �6.$5%1,.�SU]HVáDá�SU]HVáDQLH�� NWyUH�

F]\WD��LQĪ��5��%LHVHN� D�]�NWyUHJR�Z\QLND� ĪH�PDP\�VWU]HF�VNDUEyZ�QDV]HM�]LHPL��]JRGQLH�ZVSyáĪ\ü�Z�

NRPSDQLL� JyUQLF]HM� RUD]� SU]HVWU]HJDü�ZV]\VWNLFK� SUDZ� SU]\URG\�D�21� QDP� EĊG]LH� SRPDJDá� RUD]� ]�

QDPL�ZVSyáSUDFRZDá�

1R�FyĪ� Z�W\P�V]DU\P�FRG]LHQQ\P�Ī\FLX�GREU]H� ĪH�NROHG]\�]�NRáD��6�,�7�* SU]\JRWRZDOL�FRĞ�LQQHJR��

PLáHJR� D� QD� SHZQR� QLHFRG]LHQQHJR�� 0RĪH� Z� ,]ELH� 3DPLĊFL� SR� NRSDOQL� .DWRZLFH� ]QDMG]LH� VLĊ� WR�

SU]HVáDQLH�6NDUEQLND�� ,�W\OH�]�KLVWRULL�V]\EX�%DUWRV] ,,�

*HQHUDOQ\� 3URMHNWDQW��.RSDOQL�.DWRZLFH '\UHNWRU�NRSDOQL Z�ODWDFK������� �����

0JU�� LQĪ��5\V]DUG��%LHVHN�����������������������������������������������������0JU LQĪ��=\JIU\G�� 6NU]\SHN


