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%LRUy QRURGQR ü WR�LVWRWQD�ZDUWR ü��R�F]\P�SU]HNRQXMH�QDV�
.RQZHQFMD�GV��%LRORJLF]QHM�5y QRURGQR FL����

=DVDGQLF]\P� WHPDWHP� QLQLHMV]HJR� 3U]HZRGQLND� MHVW� FKDUDNWHU\VW\ND� ZDUWR FL�]ZL ]DQ\FK� ]� ELRORJLF]Q Uy QRURGQR FL �ELRUy QRURGQR FL � RUD]� SRGHM FLH�PHWRGRORJLF]QH�� NWyUH� PR QD� Z\NRU]\VWDü� GR� SU]\SLVDQLD� GDQ\FK� ZDUWR FL�SRV]F]HJyOQ\P� FHORP� XZ]JO GQLDQ\P� SU]\� NUHRZDQLX� RNUH ORQHM� SROLW\NL� Z�G]LDáDOQR FL� SXEOLF]QHM�� 3U]HGVWDZLD� RQ� ZLHOH� VWXGLyZ� SU]\SDGNyZ� GOD�]LOXVWURZDQLD� SURFHVX� RNUH ODQD� ZDUWR FL� WHM� Uy QRURGQR FL�� F]\OL� MHM� Z\FHQ\�� Z�NUDMDFK�2(&'���
���]H�Z]JO GX�QD�WR��L MHM�ZDUWR ü MHVW�UDF]HM�XNU\WD��
ELRUy QRURGQR ü VWDOH�]DQLND�Z�WHPSLH�GRW G QLHQRWRZDQ\P�

:V]\VWNLH� VSRáHF]H VWZD� V SR UHGQLR� L� EH]SR UHGQLR� X]DOH QLRQH� RG�ELRUy QRURGQR FL� L� ]DVREyZ�ELRORJLF]Q\FK��DOH� LFK�ZDUWR ü MHVW�]D]Z\F]DM�XNU\WD��QLH�QDU]XFD�VL ZSURVW��1LHREHFQR ü Z\UD QLH�GRVWU]HJDOQHM�ZDUWR FL�SRZL ]DQD�]�EUDNLHP� RNUH OHQLD� OXE� QLHSHáQ\P� RNUH OHQLHP� SUDZ� PDM WNRZ\FK� SRZRGXMH�� LELRUy QRURGQR ü L� ]DVRE\� ELRORJLF]QH� V QDGPLHUQLH� Z\NRU]\VW\ZDQH� L� QLH� VXUHJXORZDQH� RGSRZLHGQLPL� SU]HSLVDPL� GRW\F] F\PL� LFK� X \WNRZDQLD�� &L JáH�]PLDQ\� SRZRGRZDQH� ]DJRVSRGDURZ\ZDQLHP� WHUHQyZ� SURZDG] GR� ]DQLNDQLD�ELRUy QRURGQR FL� Z� QLHVSRW\NDQ\P� GRW G WHPSLH�� :� NRQVHNZHQFML� Z\ZRáXMH� WR�QLHSR GDQH� ]PLDQ\� R� ]QDF]HQLX� JOREDOQ\P�� ,VWQLHM F\� VWDQ� URGRZLVND� Z� SHáQL�X]DVDGQLD�VWZRU]HQLH�RJyOQR ZLDWRZHM�.RQZHQFML�GV��%LRORJLF]QHM�5y QRURGQR FL�Z FHOX�NRRUG\QRZDQLD�PL G]\QDURGRZ\FK�Z\VLáNyZ�QD�U]HF]�RFKURQ\�SU]\URG\���



+$1'%22.�2)�%,2',9(56,7<�9$/8$7,21� 29(59,(:�

� �� ��2(&'������

�
2FKURQD�ELRUy QRURGQR FL�QLH�MHVW�]D]Z\F]DM�X]QDZDQD�]D�
SULRU\WHW��WUXGQR�M ERZLHP�Z\FHQLü��

= MHGQHM� VWURQ\� .RQZHQFMD� GV�� %LRORJLF]QHM� 5y QRURGQR FL� �&RQYHQWLRQ� RQ�%LRORJLFDO�'LYHUVLW\��&%'��SRGNUH OD�URO ZVSyOQ\FK�G]LDáD JOREDOQ\FK��]�GUXJLHM�MHGQDN� V]DUD� U]HF]\ZLVWR ü SRND]XMH�� H G]LDáDQLD� JOREDOQH� V ]DOHGZLH� VXPG]LDáD SRGHMPRZDQ\FK� Z� SRV]F]HJyOQ\FK� NUDMDFK�� Z� NWyU\FK� Z\VW SXMH�G]LHG]LFWZR� ELRORJLF]QH�� 3RV]F]HJyOQH� NUDMH� L� UHJLRQ\� VWRM SU]HG� Z]DMHPQLH�VSU]HF]Q\PL� SULRU\WHWDPL� GRNRQXM F Z\ERUX� FLH HN� GDOV]HJR� UR]ZRMX�� 2FKURQD�ELRUy QRURGQR FL� PD� PDáH� ]QDF]HQLH�� SRQLHZD WUXGQR� M Z\FHQLü� L� ]PLHU]\ü� ��ELRUy QRURGQR ü Z\P\ND� VL SURVW\P� GHILQLFMRP� L� RFHQRP�� àDWZR� SU]HRF]\ü� WR��F]HJR�QLH�GD�VL SROLF]\ü�F]\�PRQLWRURZDü��3UDZGD�WD�RGQRVL�VL UyZQLH GR�SRM FLD�ZDUWR FL��:DUWR ü PR H PLHü� Uy Q\�Z\PLDU�� OHF]�EUDN�ZDUWR FL�JRVSRGDUF]\FK�Z�SU]\SDGNX� ELRUy QRURGQR FL� L� ]DVREyZ� ELRORJLF]Q\FK� R]QDF]D�� H QLH� V RQH�NRQNXUHQF\MQH�QD�SROX�ZVSyá]DZRGQLFWZD�]�VLáDPL��NWyUH�ZLRG GR�LFK�]DJáDG\���
1LQLHMV]\�SRGU F]QLN�UR]SDWUXMH�]DUyZQR�JRVSRGDUF]H�MDN�L�
SR]D�JRVSRGDUF]H�ZDUWR FL�ELRUy QRURGQR FL����

5DSRUW�WHQ�SRGNUH OD�SRWU]HE SU]\SLVDQLD�ELRUy QRURGQR FL�RNUH ORQHM�ZDUWR FL�MDNR�SRGVWDZ\�HIHNW\ZQHJR�SRGHM FLD�GR�SRG]LDáX�]DVREyZ��%LRUy QRURGQR ü MHVW�U]DGNLP�L�ZDUWR FLRZ\P�]DVREHP��GODWHJR�WH GHF\]MH�GRW\F] FH�MHM�RFKURQ\�PXV]E\ü� SRGHMPRZDQH� Z� NLHUXQNX� PDNV\PDOL]DFML� MHM� ZDUWR FL� Z� UDPDFK�QLHXQLNQLRQ\FK� RJUDQLF]H EXG HWRZ\FK�� 1LQLHMV]\� WRP� ]DMPXMH� VL JáyZQLH�JRVSRGDUF] Z\FHQ ELRUy QRURGQR FL�� 'X H ]QDF]HQLH� WHJR� URG]DMX� Z\FHQ\�]RVWDáR�MX ]DXZD RQH�Z�NRQWHN FLH�ZVSRPQLDQHM�ZF]H QLHM�NRQZHQFML��'RNXPHQW�'HF\]ML� ,9���� .RQIHUHQFML� 6WURQ� .RQZHQFML� �&RQIHUHQFH� RI� WKH� 3DUWLHV� &23��VWZLHUG]D��L ÄJRVSRGDUF]D�Z\FHQD�ELRUy QRURGQR FL�L�]DVREyZ�ELRORJLF]Q\FK�MHVW�ZD Q\P� QDU] G]LHP� Z� ]DU] G]DQLX� URGNDPL� GREU]H� XNLHUXQNRZDQ\FK� ]DFK WJRVSRGDUF]\FK� R� ZáD FLZ\P� ]DVL JX´�� D� WDN H ]DFK FD� 6WURQ\� GR� ÄZ]L FLD� SRG�XZDJ RFHQ\� JRVSRGDUF]HM�� VSRáHF]QHM�� NXOWXURZHM� L� HW\F]QHM� Z� RSUDFRZDQLX�RGSRZLHGQLFK� URGNyZ�]DFK FDM F\FK�GR�SRGHMPRZDQLD�G]LDáD ´��=� MHGQHM� VWURQ\�LVWQLHM Z\M WNL� RG� ]DVDG\� SRWU]HE\� WUDNWRZDQLD� ZDUWR FL� JRVSRGDUF]\FK�SULRU\WHWRZR�Z� VWRVXQNX� GR� NXOWXURZ\FK�� GXFKRZ\FK� L� ]ZL ]DQ\FK� ]� WUDG\FM � ]�GUXJLHM� MHGQDN�Z\FHQD�HNRQRPLF]QD�GRVWDUF]D� ORJLF]Q\FK�SRGVWDZ� WHRUHW\F]Q\FK��NWyUH� PRJ SRPyF� Z\MD QLü� ]DVDG\� UyZQRZD HQLD� SU]HFLZVWDZQ\FK� ZDUWR FL�NU\M FH� VL Z SROLW\FH�NV]WDáWXM FHM�G]LDáDOQR ü SXEOLF]Q � -HGQDN H QLQLHMV]\� WRP�V\JQDOL]XMH� RJUDQLF]HQLD�� MDNLH� QLHVLH� ]H� VRE SRGHM FLH� HNRQRPLF]QH�� SRGHMPXMH�G\VNXVM QDG� ]DOH QR FLDPL� SRPL G]\� ZDUWR FLDPL� JRVSRGDUF]\PL� L� SR]D�JRVSRGDUF]\PL�D�WDN H SRGSRZLDGD��MDN�PR QD�MH�]H�VRE JRG]Lü��
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����SRGU F]QLN�SU]\EOL D SRM FLH�ELRUy QRURGQR FL��UR]ZD D
WUXGQR FL�SRPLDUX�ELRUy QRURGQR FL�RUD]�X ZLDGDPLD�
NRQVHNZHQFMH�MHM�XWUDW\��

5R]G]LDá� GUXJL�� RNUH ODM F F]\P� MHVW� ELRUy QRURGQR ü�� SU]HGVWDZLD� ]DNUHV\�]áR RQR FL� ]DZDUWH� MX Z VDP\P� W\P� WHUPLQLH� L� GRNRQXMH� UR]Uy QLHQLD� SRPL G]\�Uy QRURGQR FL D ]DVREDPL� ELRORJLF]Q\PL�� NWyUH� VWDQRZL RVWRM Uy QRURGQR FL��5R]G]LDá� WHQ� SRGNUH OD� SHZQH� WUXGQR FL� Z� PLHU]HQLX� ELRUy QRURGQR FL�� DOH�SRND]XMH� UyZQLH � MDN� MHM� ]UR]XPLHQLH� PR H E\ü� SU]\F]\QNLHP� GR� FLHNDZHJR�VSRMU]HQLD� QD� RSUDFRZDQLH� VNXWHF]QHM� VWUDWHJLL� RFKURQ\� URGRZLVND�� 2SDUWH� QD�SRPLDUDFK� Uy QRURGQR FL� ]DVRE\� GDQ\FK� ZDUXQNXM FH� UHDOL]DFM NRQVHNZHQWQHJR�SRGHM FLD�GR�]DJDGQLHQLD�V ROEU]\PLH��GODWHJR�SU]\M WR�UDF]HM�]DVRE\�ELRORJLF]QH��QS��JDWXQNL�L�HNRV\VWHP\��MDNR�áDWZLHMV]H�Z�SU]HWZDU]DQLX�D�ZL F L�X \WHF]QLHMV]H�GOD�SU]\JRWRZ\ZDQLD�VWUDWHJLL�RFKURQ\� URGRZLVND��1DVW SQLH�UR]G]LDá�WHQ�]DMPXMH�VL HNRORJLF]Q\PL� NRQVHNZHQFMDPL� XWUDW\� ELRUy QRURGQR FL� L� GRZRGDPL�� NWyUH�ZVND]XM QD� MHM�]DQLNDQLH�Z�QLHQRWRZDQ\P�GRW G WHPSLH��5R]Uy QLHQLH�SRPL G]\�JRVSRGDUF]\PL� L� SR]D�JRVSRGDUF]\PL� NU\WHULDPL� ZDUWR FL� VWDQRZL� SU]HGPLRW�UR]G]LDáX� WU]HFLHJR�� NWyU\� RGQRVL� VL GR� SHZQ\FK� V\VWHPyZ� ZDUWR FL�VNRQWUDVWRZDQ\FK��SURSRQRZDQ\FK�Z�JOREDOQHM�GHEDFLH�QDG�RFKURQ URGRZLVND���
=DQLP�SU]HMG]LHP\�GR�V]F]HJyáyZ�PHWRGRORJLF]Q\FK��Z�
SRGU F]QLNX�]QDMG]LHP\�RPyZLHQLH�Uy Q\FK�]QDF]H ZDUWR FL�
ELRUy QRURGQR FL��

6HGQR� WHM� GHEDW\� GRW\F]\� VSU]HF]Q\FK� SU]HNRQD QD� WHPDW� ZáD FLZHJR�]QDF]HQLD�ZDUWR FL��:LHOH�RVyE�UHSUH]HQWXMH�SRGHM FLH�RSDUWH�QD�RNUH OHQLX�WHJR��FR�MHVW� VáXV]QH� OXE� X]DVDGQLRQH� PRUDOQH�� QLH� XZ]JO GQLDM F Z� ]E\W� GX \P� ]DNUHVLH�]DJDGQLHQLD�NRV]WyZ�F]\�SRWU]HE�OXG]L��'OD�GUXJLFK��SRWU]HE\�OXG]L�VDPH�Z�VRELH�V]DJDGQLHQLHP� PRUDOQ\P�� JG\ ]DNáDGDM � H GDZDQLH� OXG]LRP� WHJR�� F]HJR�SRWU]HEXM � VDPR� Z� VRELH� VWDQRZL� Z\VRN RFHQ ZDUWR FL� ZUD OLZR FL� GDQHM�SROLW\NL�QD�SRWU]HE\� OXG]L�±� W]Z�� ]DáR HQLH�GHPRNUDW\F]QH��1DOH \ SU]\� W\P�EUDü�SRG XZDJ NRV]W\�� SRQLHZD UHSUH]HQWXM RQH� DOWHUQDW\ZQH� Z\NRU]\VWDQLH�URGNyZ��D�WDNLH�Z\NRU]\VWDQLH�PR H VDPR�Z�VRELH�PLHü�ZDUWR ü PRUDOQ � &HOHP�SRGU F]QLND� QLH� MHVW� SUyED� ]QDOH]LHQLD� ]áRWHJR� URGND� SRPL G]\� Uy Q\PL�SRGHM FLDPL� GR� RPDZLDQHM� NZHVWLL�� ER� WDNL� QLH� LVWQLHMH�� =ZROHQQLF\� SLHUZV]HJR�SRGHM FLD� E G G \OL� GR� XSRU] GNRZDQLD� SULRU\WHWyZ� RFKURQ\� URGRZLVND� SU]\�SRPRF\� SU]HSLVyZ� L� SURFHVyZ� SROLW\F]Q\FK�� &L�� NWyU]\� RSRZLDGDM VL ]D�SRGHM FLHP�GUXJLP�� VNáDQLDü� VL E G NX� WDNLP�SURFHGXURP� MDN�DQDOL]D�NRV]WyZ� L�NRU]\ FL�F]\�DQDOL]D�Uy Q\FK�NU\WHULyZ�±�MDNR�SRGVWDZ�WHJR��FR�RVWDWHF]QLH�]DZV]H�MHVW�SURFHVHP�SROLW\F]Q\P��
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�2VWDWHF]QLH�� EH]� Z]JO GX� QD� WR�� MDNL� MHVW� VWRVXQHN� GR� ZDUWR FL�� LVWQLHMH�NRQVHQVXV� ZRNyá� LPSHUDW\ZX� ]DEH]SLHF]HQLD� MDN� QDMZL NV]HM� LOR FL�ELRUy QRURGQR FL�� ]� SHZQ\P� XZ]JO GQLHQLHP� NRV]WyZ� WDNLHJR� SU]HGVL Z]L FLD��0LHU]RQ\�SRG�Z]JO GHP�JDWXQNyZ��FHFK�L�IXQNFML��LPSHUDW\Z�WHQ�REHMPXMH�Uy QLFH�ILOR]RILF]QH� L� XVWDQDZLD�PLQLPDOQH� FHOH� GOD� VNXWHF]QR FL�Z\NRU]\VWDQLD� URGNyZ�ILQDQVRZ\FK�SU]H]QDF]RQ\FK�]�EXG HWX�QD�RFKURQ URGRZLVND��%H]�Z]JO GX�QD�WR��MDN� EXG HW\� WH� V RNUH ORQH�� SRZLQQ\� E\ü� SR \WNRZDQH� Z� WDNL� VSRVyE�� DE\� MDN�QDMHIHNW\ZQLHM�FKURQLü�ELRUy QRURGQR ü��� $QDOL]D�HIHNW\ZQR FL�NRV]WyZ�SROLW\NL�RFKURQ\�SU]\URG\�MHVW�MHGQDN�]DNáyFRQD�W\P�� H ZL NV]R ü SURJUDPyZ� SUyEXMH� GRSURZDG]Lü� GR� X]\VNDQLD� Uy QRUDNLFK��F] VWR�QLHZVSyáPLHUQ\FK��Z\QLNyZ��7R��MDN�QDOH \ Z\ZD \ü�VNDO W\FK�Z\QLNyZ�L�RGQR QH� SULRU\WHW\�� SURZDG]L� GR� LQQHJR� UR]Uy QLHQLD� PHWRGRORJLF]QHJR��PLDQRZLFLH�SRPL G]\�SRGHM FLHP�]DNáDGDM F\P� URGNL�ILQDQVRZH�L�Z\ZD HQLH�FHQ�D PHWRGDPL�RSDUW\PL�QD�Z\QLNDFK�SRFKRG] F\FK�E\ü�PR H RG�JUXS�HNVSHUWyZ�F]\�ZU F]� RSLQLL� SXEOLF]QHM�� 'UXJD� PHWRGD� RFHQ\� UHSUH]HQWXMH� PRGHORZDQLH� ZHGáXJ�Uy QRUDNLFK� NU\WHULyZ� OXE� DWU\EXWyZ�� 8 \FLH� RFHQ\� ILQDQVRZHM� GHWHUPLQXMH�SRGHM FLH� GR� SRGHMPRZDQLD� GHF\]ML� RSDUWH� QD� SRUyZQ\ZDQLX� LFK� NRV]WyZ� L�NRU]\ FL�� 2NUH OHQLH� ZDUWR FL� ILQDQVRZ\FK� GOD� ELRUy QRURGQR FL� MHVW� MHGQ\P� ]�JáyZQ\FK� WHPDWyZ� Sy QLHMV]\FK� UR]G]LDáyZ� QLQLHMV]HJR� RSUDFRZDQLD��:SURZDG]HQLH� W\FK� ZDUWR FL� SR]ZDOD� ELRUy QRURGQR FL� NRQNXURZDü� QD� UyZQL� ]�LQQ\PL�SRWU]HEDPL�Z\PDJDM F\PL�ILQDQVRZDQLD�SXEOLF]QHJR��
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: NRQWHN FLH�PHWRGRORJLL�Z\FHQ\��UDSRUW�RPDZLD�]DUyZQR�
QLHILQDQVRZH�MDN�L�MDNR FLRZH�SRGHM FLH�GR�SRGHMPRZDQLD�
GHF\]ML��

1D�SRF] WNX� RPyZLP\� LQQH� MDNR FLRZH�SURFHV\�SRGHMPRZDQLD� GHF\]ML�� NWyUH�V UyZQLH QLH]E GQ\PL� HOHPHQWDPL� GHEDW\� ILOR]RILF]QHM�� =áR RQH� ]DJDGQLHQLD�RFKURQ\� URGRZLVND�GRW\F] ZLHOX� ]DLQWHUHVRZDQ\FK� VWURQ��:LHOH� U] GyZ� UHDJXMH�QD ]DSRWU]HERZDQLH�QD�ZL NV]H�]DDQJD RZDQLH�VSRáHF]QH��NRQVXOWDFMH�VSRáHF]QH� L�XG]LDá� VSRáHF]H VWZD� Z� SRGHMPRZDQLX� GHF\]ML� SROLW\F]Q\FK�� 3RGHM FLD� RSDUWH� QD�DNW\ZQR FL�DQDOLW\F]QHM�RUD]�Zá F]DQLX�LQQ\FK�Z�RGQR QH�SURFHV\�PDM ]D�]DGDQLH�]DSHZQLü� DOWHUQDW\ZQH� SROD� RNUH ODQLD� SUHIHUHQFML� VSRáHF]Q\FK�� 'RNRQXMH� VL WR�SRSU]H]� Z\HNVSRQRZDQLH� SHZQHM� JUXS\� VWDQRZL FHM� SU]HNUyM� VSRáHF]H VWZD� QD�RGG]LDá\ZDQLH�Z\PDJDQ\FK�LQIRUPDFML�R�FKDUDNWHU]H�VSRáHF]Q\P�L�QDXNRZ\P��WDN�DE\� JUXSD� WD� RVL JQ áD� NRQVHQVXV� GRW\F] F\� SHZQHJR� QDXNRZHJR� SULRU\WHWX� OXE�]áR RQHJR� ]DJDGQLHQLD� SROLW\NL� SXEOLF]QHM�� 1DMSRZV]HFKQLHMV]H� IRUP\� WHJR� W\SX�SURFHVyZ� WR� -XU\� 2E\ZDWHOVNLH� OXE� .RQIHUHQFMH� .RQVHQVXVX�� NWyUH� VWDá\� VLRILFMDOQ\PL� HOHPHQWDPL� SURFHGXU� SRGHMPRZDQLD� GHF\]ML� Z� NUDMDFK� 2(&'�� 'OD�QLHNWyU\FK�SURFHV�RVL JDQLD�NRQVHQVXVX�MHVW� UyGáHP�OHSV]HM�L�U]HWHOQLHMV]HM�UHIOHNVML�QDG� SUHIHUHQFMDPL� VSRáHF]Q\PL� QL EDUG]LHM� RJUDQLF]RQ\� PRGHO� SU\ZDWQHJR�NRQVXPHQWD��ZSLVDQ\�Z�DQDOL] NRV]WyZ�L�NRU]\ FL��2� LOH�SRGHM FLH�SROHJDM FH�QD�Zá F]DQLX� LQQ\FK�Z� Uy QH� SURFHV\� PR H GRSURZDG]Lü� GR� SHZQ\FK� XSU]HG]H ZSRGHMPRZDQLX�GHF\]ML��QLH�PD�SRZRGX��DE\�]DNáDGDü�� H QLH�PR QD�JR�X \ZDü�MDNR�F] FL�EDUG]LHM�NRPSOHNVRZHJR�WHVWX�NRV]WyZ�L�NRU]\ FL��:�U]HF]\ZLVWR FL�PR QD�]�SRZRG]HQLHP�SRá F]\ü�MH�]H�VRE �
3RGU F]QLN�RPDZLD�UDP\�JRVSRGDUF]H�L�SRV]F]HJyOQH�PHWRG\�
Z\FHQ\��0yZL��MDN�SRM FLD�Z�URG]DMX�ÄWLPH�GLVFRXQWLQJ´�RUD]�
ÄWLPH�SUHIHUHQFH�UDWH´�PR QD�]DDGDSWRZDü�GR�]DJDGQLH
ELRUy QRURGQR FL��

5R]G]LDá\� 9�,;� NRQFHQWUXM VL QD� UDPDFK� JRVSRGDUF]\FK� L� SRV]F]HJyOQ\FK�PHWRGDFK� Z\FHQ\�� NWyUH� SR]ZDODM ELRUy QRURGQR FL� ZHM ü Z� UDP\� GHF\]\MQH�RSDUWH� QD� DQDOL]LH� NRV]WyZ� L� NRU]\ FL�� R� NWyU\FK� XZD D VL � H XND]XM RFKURQURGRZLVND� Z� RSR]\FML� GR� UR]ZRMX� JRVSRGDUF]HJR�� 5R]G]LDá� SL W\� ZSURZDG]D�SRM FLH�ÄWLPH�GLVFRXQWLQJ´��G\VNRQWR�F]DVX��L�RPDZLD��MDN�ÄWLPH�SUHIHUHQFH�UDWHV´��ZVND QLNL� SUHIHUHQFML� F]DVRZHM�� PRJ ]RVWDü� ]PLHQLRQH�� DE\� GRVWRVRZDü� MH� GR�V]F]HJyOQ\FK�G\OHPDWyZ��SU]HG�NWyU\PL�VWDMH�RFKURQD�ELRUy QRURGQR FL��
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�
3RGU F]QLN�QDVW SQLH�SU]HGVWDZLD�GRJá EQH�VSRMU]HQLH�QD�
ZDUWR FL�JRVSRGDUF]H�L�PHWRG\�HNRQRPLF]QH��GRVW SQH�Z�
SU]\SDGNX�]DáDPDQLD�U\QNRZHJR�

5R]G]LDá� 9,� RSLVXMH� HNRQRPLF]Q LQWHUSUHWDFM ZDUWR FL� L� RNUH OD� WDNVRQRPLZDUWR FL� ]ZL ]DQ\FK� ]� ELRUy QRURGQR FL � ,FK� ]DNUHV� UR]FL JD� VL RG� ZDUWR FL�EH]SR UHGQLR� X \WNRZ\FK�� ]ZL ]DQ\FK� ]� FHQDPL� U\QNRZ\PL�� SRSU]H]� ZDUWR FL�QLHX \WNRZH�� Z\PDJDM FH� EDUG]LHM� Z\UDILQRZDQ\FK� PHWRG� SRV]XNLZDQLD�LQIRUPDFML�GOD�SRPLDUyZ�SUHIHUHQFML�QLH�XMDZQLDM F\FK�VL QD�U\QNX��5R]G]LDá\�9,�9,,�V]F]HJyáRZR�RSLVXM ]DNUHV�L�RJUDQLF]HQLD�PHWRG�RFHQ\�HNRQRPLF]QHM��5R]ZyM�W\FK� PHWRG� MHVW� G\QDPLF]Q\P� REV]DUHP� EDGDZF]\P� Z� HNRQRPLL� RFKURQ\�URGRZLVND�� D� LFK� ]DVWRVRZDQLH� GOD� ELRUy QRURGQR FL� SRZRGXMH� V]F]HJyOQH�SUREOHP\� ]ZL ]DQH� ]� WUXGQR FLDPL� Z� ]GHILQLRZDQLX� FKDUDNWHUX� GREUD� ]ZDQHJR�ELRUy QRURGQR FL F]\�WH Z SU]HGVWDZLHQLX�JR�RGELRUFRP���
3RGU F]QLN�EDGD�WUDQVIHU�NRU]\ FL����QDU] G]LH�
NRQWURZHUV\MQH��D�MHGQRF]H QLH�ZD QH��VáX FH�GR�V]\ENLHM�
RFHQ\�ZDUWR FL�ELRUy QRURGQR FL��OHF]�QLHSR]EDZLRQH�Z\]ZD
PHWRGRORJLF]Q\FK��

%DGDQLD�]ZL ]DQH�]�Z\FHQ Z RFKURQLH� URGRZLVND�V ]D]Z\F]DM�F]DVRFKáRQQH�L GURJLH� Z� UHDOL]DFML�� D� OLF]ED� PR OLZ\FK� ZDUWR FL� SRWU]HEQ\FK� GR� SHáQHJR�]UR]XPLHQLD� NRPSOHNVRZHM� JRVSRGDUF]HM� Z\FHQ\� ELRUy QRURGQR FL� WDN H Z\GDMH�VL GX D��:� RGSRZLHG]L� QD� SDO F SRWU]HE V]\ENLHM� RFHQ\� LQIRUPDFML�� QLHNWyU]\�HNRQRPL FL� RFKURQ\� URGRZLVND� ]DF] OL� ]DVWDQDZLDü� VL QDG� PR OLZR FLZ\NRU]\VWDQLD� Z\QLNyZ� ]� LVWQLHM F\FK� RSUDFRZD L SU]HQLHVLHQLD� LFK� Z�RGSRZLHGQLHM� IRUPLH� GR� LQQHM� SRGREQHM� G]LHG]LQ\�� Z� NWyUHM� WDNLH� LQIRUPDFMH� VSRWU]HEQH�� 3UDNW\ND� WD� QD]\ZDQD� MHVW� WUDQVIHUHP� NRU]\ FL� L� ]RVWDáD� V]F]HJyáRZR�RSLVDQD� Z� UR]G]LDOH� G]LHZL W\P�� 7UDQVIHU� NRU]\ FL� QLH� MHVW� SRM FLHP� FDáNLHP�QRZ\P��SRQLHZD RFHQ\�NRV]WyZ�L�NRU]\ FL�F] VWR�SU]HQRVLá\�LVWQLHM FH�ZF]H QLHM�ZDUWR FL� ]HZQ WU]QH� MDNR� X]XSHáQLHQLH� �QS�� VWDQGDUGRZD� ZDUWR ü VWDW\VW\F]QHM�WUZDáR FL� SURGXNWX� MHVW� SRZV]HFKQLH� X \ZDQD� Z� RFHQDFK� Uy Q\FK� URGNyZ�WUDQVSRUWX��� :� NRQWHN FLH� ELRUy QRURGQR FL� SURFHV� WHQ� MHVW� EDUG]LHM� ]áR RQ\��:SURZDG]D� RQ� V]HUHJ� PHWRGRORJLF]Q\FK� Z\]ZD � NWyUH� VSUDZLDM � H WUDQVIHU�NRU]\ FL�VWDá�VL LQWHUHVXM F\P�L�UR]ZLMDM F\P�VL REV]DUHP�EDGD �
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3RGU F]QLN�WHQ�SRZLQLHQ�SRPyF�WZyUFRP�SROLW\NL�NV]WDáWXM FHM�
G]LDáDOQR ü SXEOLF]Q RUD]�MHM�SUDNW\NRP�Z�RNUH ODQLX�L�
ZSURZDG]DQLX�VNXWHF]Q\FK�PHWRG�Z\FHQ\�ELRUy QRURGQR FL�L�
Z WHQ�VSRVyE�SU]\F]\QLü�VL GR OHSV]HJR�]UR]XPLHQLD�QDV]HJR�
ZVSyOQHJR�G]LHG]LFWZD�QDWXUDOQHJR��

5R]G]LDá� G]LHVL W\� MHVW� SRGVXPRZDQLHP� SRGU F]QLND�� 'RVWDUF]D� ERZLHP�LQIRUPDFML�R�NRV]WDFK� L�NRU]\ FLDFK�Z�Uy Q\FK�NRQWHNVWDFK�NV]WDáWRZDQLD�SROLW\NL�G]LDáDOQR FL� SXEOLF]QHM�� SRF] ZV]\� RG� RNUH ODQLD� SU]H]QDF]HQLD� JUXQWyZ� Z�SODQRZDQLX�SU]HVWU]HQQ\P��D�QD�Z\PLHU]DQLX�RGV]NRGRZD VNR F]\ZV]\��5R]G]LDá�WHQ� WDN H RSLVXMH�HNRQRPLF]Q\�FKDUDNWHU�Z\ERUyZ�ZSLVDQ\FK�Z�SROLW\N RFKURQ\�URGRZLVND� L� XVWDODQLH� SULRU\WHWyZ�� DQDOL]XM F QLHNWyUH� NU\W\F]QH� RGQLHVLHQLD� GR�SRGHM FLD� RSDUWHJR� QD� DQDOL]LH� NRV]WyZ� L� NRU]\ FL�� :D Q\P� ]DVWU]H HQLHP� MHVW�X ZLDGRPLHQLH� VRELH�� H RFKURQD� ELRUy QRURGQR FL� FKDUDNWHU\]XMH� VL Z\VRNLP�VWRSQLHP� QLHSHZQR FL�� 2]QDF]D� WR�� H EH]� Z]JO GX� QD� ZLDGRPR FL� X]\VNDQH� ]�Z\FHQ\� ELRUy QRURGQR FL� ]DZV]H� SU]\GD� VL RGURELQD� RVWUR QR FL� Z�GDOV]\P�SRGHMPRZDQLX�GHF\]ML�GRW\F] F\FK�RFKURQ\�SU]\URG\� OXE�SU]H]QDF]HQLD�JUXQWyZ��
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6SLV�WUH FL�RU\JLQDOQHM�DQJLHOVNLHM�ZHUVML�QLQLHMV]HM�SXEOLNDFML�
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9,�� :DUWR FL�D�F]DV�
9,,�� :DUWR FL�HNRQRPLF]QH��SRM FLD�SRGVWDZRZH�
9,,,�� 0HWRG\�Z\FHQ\�HNRQRPLF]QHM�QD�SRGVWDZLH�FHQ�U\QNRZ\FK�
,;�� 0HWRG\�DQDOL]\�SUHIHUHQFML�
;�� :\FHQD�HNRQRPLF]QD��WUDQVIHU�NRU]\ FL�
;,�� :DUWR FL�ELRUy QRURGQR FL�D�SURFHV�WZRU]HQLD�SROLW\NL�
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1LQLHMV]\�3U]HJO G VWDQRZL�WáXPDF]HQLH�IUDJPHQWyZ�SRQL V]\FK�GRNXPHQWyZ��+DQGERRN�RI�%LRGLYHUVLW\�9DOXDWLRQ��$�*XLGH�IRU�3ROLF\�0DNHUV�0DQXHO�G
pYDOXDWLRQ�GH�OD�ELRGLYHUVLWp��*XLGH�j�O
LQWHQWLRQ�GHV�GpFLGHXUV�� �����2(&'���
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