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FRPSOH[�YDULDWLRQ�LQ�WKH�VSRWWHG�VXVOLN��6SHUPRSKLOXV�VXVOLFXV��������0ROHFXODU�

(FRORJ\ ���������������,)��������SNW��01L6:���

6ZyM�ZNáDG�Z�SRZVWDQLH�WHM�SXEOLNDFML�RFHQLDP�QD�������%\áDP�DXWRUHP�L�NLHURZQLNLHP

SURMHNWX�Z�UDPDFK�NWyUHJR�Z\NRQDQH�]RVWDá\�EDGDQLD��UD]HP�]�SURI��5DGZDQHP�VWZRU]\áDP�

JHQHUDOQą�NRQFHSFMĊ�EDGDĔ��]DSODQRZDáDP�HNVSHU\PHQW��3U]\JRWRZDáDP�L�SU]HSURZDG]LáDP

SUDFH�WHUHQRZH��:\NRQDáDP�DQDOL]\ ODERUDWRU\MQH�L�SU]HSURZDG]LáDP�]GHF\GRZDQą�

ZLĊNV]RĞü�DQDOL]�GDQ\FK��1DSLVDáDP F]ĊĞü�PDQXVNU\SWX�
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.RQVHNZHQFMą PRMHJR�]DLQWHUHVRZDQLD�G]LDáDQLHP SURFHVyZ�SURZDG]ąF\FK�GR�RJUDQLF]HQLD

QHXWUDOQHM ]PLHQQRĞFL�JHQHW\F]QHM�PDá\FK��L]RORZDQ\FK�SRSXODFML�E\áR�SRGMĊFLH�WHPDWX�

]PLHQQRĞFL�UHJLRQyZ�IXQNFMRQDOQ\FK�Z�SRGREQ\FK V\VWHPDFK L�Wą�WHPDW\Ną�]DMĊáDP�VLĊ�Z�

EDGDQLDFK�SURZDG]RQ\FK�SR�X]\VNDQLX�GRNWRUDWX��:�SLHUZV]HM�GHNDG]LH�;;,�ZLHNX QD�

ĞZLHFLH�]DF]Ċá\�SRMDZLDü�VLĊ SXEOLNDFMH�GRW\F]ąFH�SR]LRPX�]PLHQQRĞFL JHQHW\F]QHM�

JáyZQHJR�NRPSOHNVX�]PLHQQRĞFL�WNDQNRZHM 0+&�Z�SRSXODFMDFK�]ZLHU]ąW�G]LNR Ī\MąF\FK��

5HJLRQ�0+&�MHVW�]HVSRáHP�JHQyZ NRGXMąF\FK�ELDáND�ELRUąFH�XG]LDá�Z�UR]SR]QDZDQLX�

DQW\JHQyZ�SU]H]�OLPIRF\W\�7��NWyUH SHáQLą�NOXF]RZą�UROĊ�Z�WZRU]HQLX�DGDSWDF\MQHM�

RGSRZLHG]L�LPPXQRORJLF]QHM �0XUSK\�L�LQ����������.ODV\F]QH�JHQ\�0+&�QDOHĪą�GR�MHGQ\FK�

]�QDMEDUG]LHM�]PLHQQ\FK�IXQNFMRQDOQ\FK�UHJLRQyZ�JHQRPX��DOH�MHGQRF]HĞQLH LFK VWUXNWXUD�MHVW�

EDUG]R�RGPLHQQD�Z�]DOHĪQRĞFL�RG�JUXS\� D�QDZHW�JDWXQNX�NUĊJRZFyZ �.HOOH\�L�LQ����������

'RNáDGQH�SR]QDQLH�VWUXNWXU\�L�IXQNFML�W\FK�JHQyZ�X�F]áRZLHND�L�JDWXQNyZ�ODERUDWRU\MQ\FK�

VWDáR�VLĊ�SRGVWDZą�QDMSLHUZ�GR�RSLVX�]PLHQQRĞFL�0+&�Z�QDWXUDOQ\FK�SRSXODFMDFK��D�

QDVWĊSQLH�GR�SUyE\�UR]SR]QDQLD�F]\QQLNyZ�Mą�NV]WDáWXMąF\FK��-HGQ\P�]�JáyZQ\FK�

PHFKDQL]PyZ�XWU]\PXMąF\FK�WDN�Z\VRNL�SROLPRUIL]P�Z\GDMH�VLĊ�E\ü�SR]\W\ZQ\�GREyU

QDWXUDOQ\ G]LDáDMąF\�MDNR�Z\QLN�SUHVML�]H�VWURQ\�SDWRJHQyZ QD�RUJDQL]P\�JRVSRGDU]\

�%HUQDWFKH]�L /DQGU\��������6SXUJLQ�L 5LFKDUGVRQ�������� *HQ\�JáyZQHJR�NRPSOHNVX�

]PLHQQRĞFL�WNDQNRZHM�VWDá\�VLĊ�PRGHOHP�PDMąF\P�RGSRZLHG]LHü�QD�S\WDQLH�Z�MDNL�VSRVyE�

IXQNFMRQDOQD�]PLHQQRĞü�JHQHW\F]QD�XWU]\PXMH�VLĊ Z�G]LNLFK�SRSXODFMDFK��0LPR�SRVWĊSX�

EDGDĔ� FLąJOH�EUDNXMH�MDVQHM�RGSRZLHG]L�QD�S\WDQLH� NWyU\�]�PHFKDQL]PyZ�WáXPDF]ąF\FK�

G]LDáDQLH�GRERUX�SRSU]H]�ZSá\Z�SDWRJHQyZ�PD�QDMZLĊNV]H�UHODW\ZQH�]QDF]HQLH�L�Z�MDNLFK�

V\WXDFMDFK�PRĪHP\�RF]HNLZDü�SRZVWDZDQLD ]DOHĪQRĞFL SRPLĊG]\ SR]LRPHP�]PLHQQRĞFL�F]\�

Z\VWĊSRZDQLHP�VSHF\ILF]Q\FK DOOHOL�D�F]ĊVWRĞFLą�L�LQWHQV\ZQRĞFLą�]DSDVRĪ\FHQLD��'RNáDGQH�

SU]\F]\Q\ WDN�ZLHONLHJR�]UyĪQLFRZDQLD�SR]LRPX�]PLHQQRĞFL�0+&�SRPLĊG]\�JDWXQNDPL�D�

QDZHW�Z REUĊELH�SRV]F]HJyOQ\FK�JDWXQNyZ QLH�Vą�UyZQLHĪ�]QDQH��:�F\NOX�SUDF�VNáDGDMąF\FK�

VLĊ�QD�PRMH�RVLąJQLHFLH�QDXNRZH�SU]HGVWDZLDP�Z\QLNL�EDGDĔ��NWyUH�SU]\F]\QLDMą�VLĊ�GR�

SRJáĊELHQLD�ZLHG]\�QD�WHPDW�UROL�L�VLá\�F]\QQLNyZ�NV]WDáWXMąF\FK�]PLHQQRĞü�JHQHW\F]Qą�WHJR

QLH]Z\NOH�ZDĪQHJR�UHJLRQX RUD]�SURSRQXMĊ ZDUV]WDW�PHWRG\F]Q\�SR]ZDODMąF\�QD�EDGDQLH�

V]F]HJyáRZ\FK�DVSHNWyZ�]ZLą]DQ\FK�]�SUHVMą�VHOHNF\MQą�Z\ZLHUDQą�SU]H]�SDWRJHQ\�QD�

RUJDQL]P\�JRVSRGDU]\��

3UHVMD�]H�VWURQ\�SDVRĪ\WyZ�MHVW�MHGQ\P�]�JáyZQ\FK�F]\QQLNyZ�SU]\F]\QLDMąF\FK�VLĊ�

GR�HNVW\QNFML�SRSXODFML�L�JDWXQNyZ��6PLWK�L�LQ����������6SDGHN�]PLHQQRĞFL�JHQHW\F]QHM��
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MDNLHJR�GRĞZLDGF]DMą�SRSXODFMH�L]RORZDQH��R�GXĪ\P�VWRSQLX�IUDJPHQWDFML��OXE�WDNLH��NWyUH�

SU]HV]á\�JZDáWRZQH�]DáDPDQLH�OLF]HEQRĞFL�GRW\F]\�UyZQLHĪ�JHQyZ�ELRUąF\FK�XG]LDá�Z�

Z\WZDU]DQLX�RGSRUQRĞFL SU]HFLZ�SDWRJHQRP� =EDGDQLH��MDN�F]\QQLNL�ORVRZH�L�NLHUXQNRZH�

ZSá\ZDMą�QD�WHQ�IXQNFMRQDOQ\�UHJLRQ�JHQRPX�RUD]�Z\]QDF]HQLH�LFK�UHODW\ZQHJR�XG]LDáX�Z�

NV]WDáWRZDQLX�]PLHQQRĞFL�0+&�E\áR�Z\MąWNRZR�LVWRWQH�GOD�RNUHĞOHQLD�UROL�WHM�]PLHQQRĞFL�Z�

IXQNFMRQRZDQLX�L]RORZDQ\FK�SRSXODFML�]DJURĪRQ\FK�JDWXQNyZ��=�WHJR�SRZRGX�Z\EUDáDP

WHPDW\NĊ EDGDĔ�]ZLą]DQą�]�NV]WDáWRZDQLHP�VLĊ ]PLHQQRĞFL�0+&�Z�NU\W\F]QLH�]DJURĪRQ\FK

SRSXODFMDFK�VXVáD�SHUHáNRZDQHJR��:�SRSXODFMDFK�W\FK ZF]HĞQLHM�XGDáR�PL�VLĊ�Z\ND]Dü

SUDZLH�FDáNRZLWą�L]RODFMĊ�JHQHW\F]Qą�L LVWRWQLH�REQLĪRQ\��]DUyZQR�Z�Z\QLNX�L]RODFML�MDN�L�

G]LDáDQLD�GU\IX�JHQHW\F]QHJR��SR]LRP�]PLHQQRĞFL�QHXWUDOQLH�HZROXXMąF\FK�ORFL�

PLNURVDWHOLWDUQ\FK��:H�ZVSyáSUDF\�]�SURI��GU�KDE� -DFNLHP�5DGZDQHP ]EDGDOLĞP\�SR]LRP�

]PLHQQRĞFL�0+&�'5%��0+&�NODV\�,,��Z����SRSXODFMDFK�VXVáD�SHUHáNRZDQHJR�UyĪQLąF\FK�VLĊ�

SRG�Z]JOĊGHP�VWRSQLD�L]RODFML�L�SR]LRPX�]PLHQQRĞFL�JHQHW\F]QHM��$QDOL]D�SROLPRUIL]PX�

EDGDQHJR�UHJLRQX�Z\ND]DáD�LVWRWQH�]QDF]HQLH�SR]\W\ZQHM�VHOHNFML�Z�NV]WDáWRZDQLX�

]PLHQQRĞFL�EDGDQHJR�UHJLRQX�Z�SU]HV]áRĞFL��-HGQRF]HĞQLH�QDV]H�EDGDQLD�GRZLRGá\��ĪH�

]PLHQQRĞü�0+&�Z�L]RORZDQ\FK�SRSXODFMDFK�VXVáD�SHUHáNRZDQHJR�MHVW�LVWRWQLH�QLĪV]D�Z�

SRUyZQDQLX�]�SRSXODFMDPL�FKDUDNWHU\]XMąF\PL�VLĊ�LQWHQV\ZQ\P�SU]HSá\ZHP�JHQyZ� &R�

ZLĊFHM��Z\ND]DOLĞP\� ĪH�]PLHQQRĞü�0+&�Z�SRSXODFMDFK��Z�NWyU\FK�GRFKRG]L�GR�

LQWHQV\ZQHJR G]LDáDQLD GU\IX�JHQHW\F]QHJR�MHVW�VNRUHORZDQD�]H�]PLHQQRĞFLą�Z�ORFL�

PLNURVDWHOLWDUQ\FK��:VND]XMH�WR QD�LVWRWQLHMV]H ]QDF]HQLH�GU\IX�JHQHW\F]QHJR�Z�

SRUyZQDQLX�]�SUHVMą�GRERUX�Z�NV]WDáWRZDQLX�]PLHQQRĞFL�0+& �%LHGU]\FND�L�5DGZDQ�

������0ROHFXODU�(FRORJ\�� 3UDFD�WD�ZQLRVáD�LVWRWQ\�SU]\F]\QHN�GR�ZLHG]\�QD�WHPDW�

]PLHQQRĞFL�0+&�Z�]DJURĪRQ\FK�SRSXODFMDFK�L�SRPLPR�F]DVX��MDNL�XSá\Qąá�RG�MHM�

RSXEOLNRZDQLD�FLąJOH�MHVW�F\WRZDQD�Z QRZR�SRMDZLDMąF\FK�VLĊ SXEOLNDFMDFK��V]F]HJyOQLH�W\FK�

GRW\F]ąF\FK�]PLHQQRĞFL�0+&�Z�SRSXODFMDFK�]DJURĪRQ\FK JDWXQNyZ�

:�NROHMQHM�SUDF\�SRGMĊáDP�SUREOHPDW\NĊ�]ZLą]NX�SRPLĊG]\ ]DSDVRĪ\FHQLHP

SRSXODFML�D�]PLHQQRĞFLą�0+& �%LHGU]\FND�L�LQ��������0DPPDOLDQ�%LRORJ\���:Sá\Z�

SDWRJHQyZ�QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�0+&�PRĪH�E\ü�WáXPDF]RQ\ SU]H] NLOND�

PHFKDQL]PyZ��]�NWyU\FK�NDĪG\�GRF]HNDá�VLĊ�SRWZLHUG]HQLD�HPSLU\F]QHJR��MHGQDN�FLąJOH�

ZąWSOLZRĞFL�EXG]L�LFK�UHODW\ZQH�]QDF]HQLH� -HGQR�]�]DáRĪHĔ�PyZL��ĪH�RVREQLNL�EĊGąFH�

KHWHUR]\JRWDPL�Z�GDQ\P�ORFXV�PDMą�ZLĊNV]ą�V]DQVĊ�SRVLDGDQLD�DOOHOX�FKURQLąFHJR�SU]HG�

GDQ\P�SDWRJHQHP �W]Z��QDGGRPLQDFMD��]DOHWD�SRVLDGDQLD�KHWHUR]\JRW\��'RKHUW\�L

=LQNHUQDJHO���������'RGDWNRZR� V]\ENR�HZROXXMąFH�SDWRJHQ\�GRVWRVRZXMą�VLĊ�GR�

QDMF]ĊVWV]\FK�Z�SRSXODFML�DOOHOL�0+&��QDWRPLDVW�SRVLDGDQLH�U]DGNLFK�DOOHOL�GDMH�RFKURQĊ�
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SU]HG�SDWRJHQDPL��VHOHNFMD�]DOHĪQD�RG�F]ĊVWRĞFL��%RUJKDQV�L�LQ����������:�NRĔFX��]ZLą]HN�WHQ�

WáXPDF]RQ\�MHVW�G]LDáDQLHP GRERUX�IOXNWXDF\MQHJR��NLHG\�]PLHQQRĞü�ZH�IUHNZHQFML�DOOHOL�

0+&�Z\MDĞQLDQD�MHVW�SRSU]H]�UyĪQLFH�Z�SUHVML�SDWRJHQyZ Z�]DOHĪQRĞFL�RG�PLHMVFD�L�F]DVX LFK�

G]LDáDQLD �+HGULFN��������+LOO��������:H�ZF]HĞQLHM�RSLV\ZDQ\FK�EDGDQLDFK�XGRZRGQLOLĞP\��

ĪH�JáyZQ\�ZSá\Z�QD�]PLHQQRĞü�0+&�Z�SRSXODFML�SRGGDQHM�VLOQHPX�G]LDáDQLX�F]\QQLNyZ�

GHPRJUDILF]Q\FK�PDMą�ZáDĞQLH�RQH��%LHGU]\FND�L 5DGZDQ���������MHGQDN�GDQH�V\PXODF\MQH�

�(MVPRQG�L 5DGZDQ������� Z\ND]Dá\��ĪH�UyZQLHĪ�GREyU��RERN�GU\IX�JHQHW\F]QHJR�PD�ZSá\Z�

QD�]PLDQĊ�IUHNZHQFML�DOOHOL�0+& Z�PDá\FK�SRSXODFMDFK��0LPR�OLF]Q\FK�SUDF�ZVND]XMąF\FK�

QD�]ZLą]HN�Z\VWĊSRZDQLD�NRQNUHWQ\FK�DOOHOL�0+&�D�F]ĊVWRĞFLą�Z\VWĊSRZDQLD�SDWRJHQyZ�

EDGDQLD�WDNLFK�]DOHĪQRĞFL�Z�SRSXODFMDFK�JDWXQNyZ�]DJURĪRQ\FK�QDOHĪą�GR�U]DGNRĞFL��'ODWHJR

PRMH�EDGDQLD�]RVWDá\�SU]HSURZDG]RQH�Z�L]RORZDQ\FK�SRSXODFMDFK�VXVáD�SHUHáNRZDQHJR��

NWyUH�SR�UD]�NROHMQ\�RND]Dá\�VLĊ�ĞZLHWQ\P�V\VWHPHP�PRGHORZ\P�GR�EDGDQLD�F]\QQLNyZ�

NV]WDáWXMąF\FK�]PLHQQRĞü�0+&� :�SUDF\ WHM�RV]DFRZDOLĞP\ ]PLHQQRĞü�PDUNHUyZ

QHXWUDOQ\FK��ORFL�PLNURVDWHOLWDUQH��RUD] ]PLHQQRĞü�GUXJLHJR�H[RQX�ORFXV�'5%�0+&�NODV\ ,,�

RUD]�R]QDF]\OLĞP\ ]DSDVRĪ\FHQLH�SDVRĪ\WDPL�NUZL�]�URG]DMX�%DEHVLD��%DUWRQHOOD L�

+DHPREDUWRQHOOD��%DGDQLD�QLH�Z\ND]Dá\ ]ZLą]NX�SRPLĊG]\�SR]LRPHP�KHWHUR]\JRW\F]QRĞFL�

0+&�D�F]ĊVWRĞFLą�Z\VWĊSRZDQLD�DQL�LQWHQV\ZQRĞFLą�LQIHNFML�SDVRĪ\WQLF]\FK��8GDáR�QDP�VLĊ

MHGQDN XGRZRGQLü�ZSá\Z�MHGQHJR�]�DOOHOL�0+&�'5%�QD�F]ĊVWRĞü�Z\VWĊSRZDQLD�L�

LQWHQV\ZQRĞü�]DUDĪHQLD�+DHPREDUWRQHOOD�Z�F]ĊĞFL�EDGDQ\FK SRSXODFML��:\QLN�WHQ�

SRWZLHUG]D�KLSRWH]Ċ��ĪH�LQWHUDNFMH�SDVRĪ\W�JRVSRGDU]�PRJą�E\ü�UyĪQH�Z�]DOHĪQRĞFL�RG�

ZDUXQNyZ�ĞURGRZLVNRZ\FK��FR�VWDQRZL�ZDĪQ\�HOHPHQW�NV]WDáWRZDQLD�VLĊ�]PLHQQRĞFL�

0+&�Z�VNDOL�SU]HVWU]HQQHM��'RGDWNRZR��Z�RSLV\ZDQHM�SUDF\�Z\ND]DOLĞP\�RGFK\OHQLD�RG�

UyZQRZDJL�+DUG\¶HJR�:HLQEHUJD�Z�NLONX�SRSXODFMDFK�Z�ORFXV�0+&��SRGF]DV�JG\�ORFL�

PLNURVDWHOLWDUQH�SR]RVWDZDá\�Z�UyZQRZDG]H��FR�VXJHUXMH�ZSá\Z G]LDáDQLD GRERUX�QD�UHJLRQ�

0+&� %DGDQLD�WH�SRWZLHUG]Lá\��ĪH�EDGDQH�ORFXV 0+&�MHVW�SRG�ZSá\ZHP�GRERUX�

NV]WDáWRZDQHJR�SU]H]�SDVRĪ\W\��FR�]�NROHL�GRZRG]L�]QDF]HQLD�NRPSOHNVX�0+&�Z�XWU]\PDQLX�

NRQG\FML�]DJURĪRQ\FK�SRSXODFML�

7HPDW�ZSá\ZX�]ZLą]NX�SDVRĪ\W�JRVSRGDU]�QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�JáyZQHJR�

NRPSOHNVX�]PLHQQRĞFL�WNDQNRZHM�Z�PDá\FK��L]RORZDQ\FK�SRSXODFMDFK�SRGMĊáDP�UD]�MHV]F]H��

Z�EDGDQLDFK�SURZDG]RQ\FK ]�GU�$JQLHV]Ną�.ORFK��JG]LH VNXSLá\ĞP\�VLĊ�QD�]EDGDQLX�]PLDQ�Z�

SR]LRPLH ]DSDVRĪ\FHQLD�L�]PLHQQRĞFL�0+&�RUD]�]ZLą]NyZ ]DFKRG]ąF\FK�PLĊG]\�QLPL�Z�

VNDOL�F]DVRZHM��D�ZLĊF�]DOHĪQRĞFL�LVWRWQ\FK�GOD�SRWZLHUG]HQLD�UROL�GRERUX�IOXNWXDF\MQHJR�Z�

NV]WDáWRZDQLX�]PLHQQRĞFL�EDGDQHJR�UHJLRQX �%LHGU]\FND�L�.ORFK�������,QIHFWLRQ��*HQHWLFV�

DQG (YROXWLRQ��0LPR��ĪH�]DáRĪHQLD�WHRUHW\F]QH�SU]HZLGXMą�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�
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JHQyZ�0+&�SRSU]H]�G\QDPLNĊ�LQWHUDNFML SRPLĊG]\�SRSXODFMą�JRVSRGDU]D��Z�NWyUHM�RVREQLNL�

SRVLDGDMą�DOOHOH�RGSRUQRĞFL�F]\�SRGDWQRĞFL�QD�NRQNUHWQH�LQIHNFMH�D�SRSXODFMDPL�SDVRĪ\WyZ�

Z\ZLHUDMąF\FK�QD�QLH�SUHVMĊ�Z�GDQHM�FKZLOL �6SXUJLQ�L 5LFKDUGVRQ���������WR�EDGDQLD�

Z\ND]XMąFH�]PLDQ\�IUHNZHQFML�DOOHOL�0+&�Z�F]DVLH�Vą�QLHOLF]QH��%DGDQLD�WDNLH��SR]D�

NRQLHF]QRĞFLą�Z\NRQDQLD�LFK�Z�GáXJLHM�VNDOL�F]DVRZHM��Vą�XWUXGQLRQH�SRSU]H]�LVWQLHQLH��

]Z\NOH�QLHPRĪOLZ\FK�GR�NRQWURORZDQLD� PLJUDFML�Z�QDWXUDOQ\FK�SRSXODFMDFK��:�RSLV\ZDQHM�

SUDF\�EDGDQLD�]RVWDá\�SU]HSURZDG]RQH�Z�FDáNRZLFLH�L]RORZDQHM�SRSXODFML�VXVáD�

SHUHáNRZDQHJR��Z�NWyUHM XWU]\P\ZDáD�VLĊ VWDáD OLF]HEQRĞü�Z�RNUHVLH�SURZDG]HQLD�EDGDĔ��

GODWHJR�PRĪOLZH�E\áR�]DREVHUZRZDQLH NV]WDáWRZDQLD�VLĊ�]ZLą]NyZ�SRPLĊG]\�DOOHODPL 0+&

D�VSHF\ILF]Q\PL�LQIHNFMDPL�SDVRĪ\WQLF]\PL��%DGDQLD�REMĊá\ ��SRNROHQLD�VXVáD�

SHUHáNRZDQHJR��D�SR]LRP�]DSDVRĪ\FHQLD�SDVRĪ\WDPL�NUZL�]�JUXS\�%DEHVLD L�SDVRĪ\WDPL�

SU]HZRGX�SRNDUPRZHJR��&DSLOODULD L�&RFFLGLD��RUD]�SR]LRP ]PLHQQRĞFL�ORFXV�0+&�'5%�L�

ORFL�PLNURVDWHOLWDUQ\FK�]RVWDá�]EDGDQ\�Z�URNX������L�������2FHQD�]PLHQQRĞFL�ORFXV�0+&�

]RVWDáD�SU]HSURZDG]RQD�SU]\�SRPRF\�VHNZHQFMRQRZDQLD�DPSOLNRQyZ Z�WHFKQRORJLL�6ROH[D�

,OOXPLQD�FR�SR]ZROLáR�QD�X]\VNDQLH�EDUG]R�Z\VRNLHM GRNáDGQRĞFL�JHQRW\SRZDQLD�

3U]HSURZDG]RQH�EDGDQLD�Z\ND]Dá\�LVWRWQ\�Z]URVW�F]ĊVWRĞFL�Z\VWĊSRZDQLD�L�LQWHQV\ZQRĞFL�

]DUDĪHQLD�SDVRĪ\WDPL SU]HZRGX�SRNDUPRZHJR�SRPLĊG]\�SLHUZV]\P�L�GUXJLP�SUyENRZDQLHP�

SRSXODFML��-HGQRF]HĞQLH��Z�URNX������ XGDáR�VLĊ�Z\ND]Dü��QLH�LVWQLHMąFH ZF]HĞQLHM��]ZLą]NL

SRPLĊG]\�DOOHODPL�0+&�'5%�D�F]ĊVWRĞFLą�Z\VWĊSRZDQLD��%DEHVLD��RUD]�LQWHQV\ZQRĞFLą�

LQIHNFML��&DSLOODULD�� 8]\VNDQH�Z\QLNL�XGRZDGQLDMą��ĪH Z�]DPNQLĊWHM�SRSXODFML��Z�WDN�

NUyWNLP�F]DVLH�PRJą�Z\WZRU]\ü�VLĊ�]ZLą]NL�SRPLĊG]\�VSHF\ILF]Q\PL�SDWRJHQDPL L�

DOOHODPL�0+& RUD]�GRZRG]ą ]QDF]HQLD�VHOHNFML�IOXNWXDF\MQHM�Z�NV]WDáWRZDQLX�VLĊ�

]PLHQQRĞFL�0+&��

%DGDQLD�QDG�VWRVXQNRZR�SURVW\P�V\VWHPHP�MDNLP�MHVW�0+&�VVDNyZ��D�Z�

V]F]HJyOQRĞFL�QLH]GXSOLNRZDQH�ORFXV�0+&�'5%�VXVáD�SHUHáNRZDQHJR�SRVWDQRZLáDP�

UR]V]HU]\ü�R�XNáDG�ZLHORNURWQLH�EDUG]LHM�VNRPSOLNRZDQ\� %DGDQLD SU]HSURZDG]LáDP�Z�

UDPDFK SURMHNWX�320267 SW�� ³'LVFRYHULQJ�WKH�UROH�RI�SDWKRJHQ�PHGLDWHG�VHOHFWLRQ�DQG�

PDWH�FKRLFH�LQ�0+&�HYROXWLRQ�LQ�WKH�QDWXUDO�SRSXODWLRQ��$Q�H[DPSOH�RI�H[WHQVLYHO\�VWXGLHG�

VHGJH�ZDUEOHU�SRSXODWLRQ´ SU]\]QDQHJR�PL�SU]H]�)XQGDFMĊ�QD�5]HF]�1DXNL�3ROVNLHM��ZH�

ZVSyáSUDF\�]�GU�+HOHQą�:HVWHUGDKO�]�8QLZHUV\WHWX�Z�/XQG�Z�6]ZHFML�L�]�SURI��-DFNLHP�

5DGZDQHP�]�8QLZHUV\WHWX�LP��$GDPD�0LFNLHZLF]D�Z�3R]QDQLX� 3WDNL�]�U]ĊGX�ZUyEORZ\FK�

FKDUDNWHU\]XMą�VLĊ�Z\MąWNRZR�VNRPSOLNRZDQ\P�V\VWHPHP�0+&��]DUyZQR�NODV\�SLHUZV]HM�

MDNL�GUXJLHM��5HJLRQ�WHQ�X�ZUyEORZ\FK�SRVLDGD�Z\MąWNRZR�Z\VRNL�SR]LRP�SROLPRUIL]PX��

GáXJLH�LQWURQ\�L�OLF]QH�SVHXGRJHQ\ �:HVWHUGDKO���������:LHORNURWQD�GXSOLNDFMD�L�



��

KRPRJHQL]DFMD� MDND�]DFKRG]L�PLĊG]\�DOOHODPL XQLHPRĪOLZLD�GRSDVRZDQLH�DOOHOL�GR�

NRQNUHWQ\FK�ORFL��D�FR�]D�W\P�LG]LH��]Z\NOH QLHPRĪOLZH�MHVW�WDNLH�]DSURMHNWRZDQLH�

HNVSHU\PHQWX��DE\�PRĪOLZH�E\áR�EDGDQLH�]PLHQQRĞFL SRV]F]HJyOQ\FK�ORFL�RVREQR��'R�

QLHGDZQD�GRNáDGQH�L�ZLDU\JRGQH�RNUHĞOHQLH FDáHJR�VSHNWUXP ]PLHQQRĞFL�0+&�Z�WDNLFK�

V\WXDFMDFK�E\áR WHFKQLF]QLH Z\MąWNRZR�WUXGQH��D�F]ĊVWR�QLHPRĪOLZH �6RPPHU�L�LQ���������

=DVWRVRZDQLH�Z\VRNRSU]HSXVWRZHJR�VHNZHQFMRQRZDQLD�QDVWĊSQHM�JHQHUDFML��NWyUH�SR]ZDOD�

QD�MHGQRF]HVQH�VHNZHQFMRQRZDQLH�GRZROQHM�OLF]E\�ZDULDQWyZ�GDQHJR�JHQX� RG�RFHQ\�

]PLHQQRĞFL�0+&�NODV\�,�L�,,�X�QLHPRGHORZ\FK�RUJDQL]PyZ��Z\ND]XMąF\FK�EDUG]R�Z\VRNL�

SROLPRUIL]P�L�F]ĊVWR�MHGQRF]HVQH�VLOQH�]UyĪQLFRZDQLH�OLF]E\�NRSLL�Z�REUĊELH�JDWXQNX�VWDáR�

VLĊ�UR]ZLą]DQLHP�GOD�WHJR�W\SX�SUREOHPyZ �%DELN���������: RSLV\ZDQ\FK�EDGDQLDFK�

]DVWRVRZDáDP�PHWRGĊ�VHNZHQFMRQRZDQLD�DPSOLNRQyZ�SU]\�XĪ\FLX�SODWIRUP\�,OOXPLQD�0L6HT�

RUD]�RSUDFRZDQą�ZF]HĞQLHM�Z�SRGREQ\P�]HVSROH�PHWRGĊ�JHQRW\SRZDQLD��%LHGU]\FND�L�LQ���

����E� GR�RV]DFRZDQLD�]PLHQQRĞFL�L�GRNáDGQHM�FKDUDNWHU\]DFML ��H[RQX�0+&�NODV\�,�X�

URNLWQLF]NL �%LHGU]\FND�L�LQ��������%0&�(YROXWLRQDU\�%LRORJ\���:�W\P�FHOX Z\NRU]\VWDáDP

����SUyENL ]HEUDQH Z�ODWDFK�����������Z�SRSXODFML�URNLWQLF]NL�Z\VWĊSXMąFHM�QD�WHUHQLH�

UR]OHZLVN�ĞURGNRZHM�1LG\��3U]\�SRPRF\�RSXEOLNRZDQ\FK�ZF]HĞQLHM SULPHUyZ�3&5�

RV]DFRZDáDP�]PLHQQRĞü �����L���H[RQX 0+&�NODV\�,�Z�NRPSOHPHQWDUQ\P�'1$��F'1$� X�

NLONX�RVREQLNyZ�L ]DSURMHNWRZDáDP�VSHF\ILF]QH�GOD�JDWXQNX�SULPHU\�Z�FHOX�RV]DFRZDQLD�

]PLHQQRĞFL�ZV]\VWNLFK�EDGDQ\FK�RVREQLNyZ�Z�WU]HFLP H[RQLH��NWyU\�FKDUDNWHU\]XMH�VLĊ�

QDMZ\ĪV]\P�SR]LRPHP�]PLHQQRĞFL�IXQNFMRQDOQHM��8]\VNDQH�Z\QLNL�GRZLRGá\��ĪH�URNLWQLF]ND�

SRVLDGD�QDMZ\ĪV]\�GR�WHM�SRU\�]EDGDQ\�SR]LRP�]PLHQQRĞFL�0+&�NODV\�SLHUZV]HM��:ĞUyG�

DQDOL]RZDQ\FK�RVREQLNyZ�Z\NU\áDP �����DOOHOL���H[RQX�0+&�NODV\�,��D�OLF]ED�DOOHOL�

Z\VWĊSXMąFD�X�RVREQLND�ZDKDáD�VLĊ VLĊ�RG����GR���� FR�MHVW QDMZ\ĪV]ą�GR�WHM�SRU\�RSLVDQą�

X�ZUyEORZ\FK�OLF]Eą�DOOHOL L�GRZRG]L�Z\VRNLHM�]PLHQQRĞFL�OLF]E\�NRSLL EDGDQHJR�UHJLRQX��

2SLV\ZDQH�DOOHOH�Z\VWĊSRZDá\�Z�WU]HFK�URĪQ\FK�GáXJRĞFLDFK��DOOHOH�R�SHáQHM�GáXJRĞFL��DOOHOH�]�

GHOHFMą���SDU�]DVDG�L�DOOHOH�]�GHOHFMą��S]���3U]HSURZDG]RQH�WHVW\�EDGDMąFH�G]LDáDQLH�

VHOHNFML�RUD]�]UyĪQLFRZDQLH��G\ZHUJHQFMĊ L�UR]NáDG�F]ĊVWRĞFL DOOHOL�NDĪGHM�]�WU]HFK�JUXS

Z\ND]Dá\��ĪH�DOOHOH�UyĪQHM�GáXJRĞFL UyĪQLą�VLĊ�UyZQLHĪ SRG�NąWHP�SHáQLRQHM IXQNFML��$OOHOH�

SHáQHM�GáXJRĞFL�L�DOOHOH�]�GHOHFMą��S]�SUDZGRSRGREQLH�NRGXMą�NODV\F]QH�JHQ\�0+&��

SRGF]DV�JG\�DOOHOH�]�GHOHFMą��S] QDOHĪą�GR�QLHNODV\F]Q\FK L�PDMą�LQQą�IXQNFMĊ�0LPR��ĪH�

FRUD]�ZLĊFHM�SUDF�RSLVXMH�Z\MąWNRZR�Z\VRNL�SR]LRP�]PLHQQRĞFL�0+&�ZUyEORZ\FK� FLąJOH�

EUDNXMH�JUXQWRZQHJR�Z\MDĞQLHQLD�WHJR�]MDZLVND��%DGDQLD�ZVND]XMą��ĪH�JHQRP�SWDNyZ�

ĞSLHZDMąF\FK�PRĪH�SRGOHJDü�V]\EV]HM�HZROXFML��D�JHQ\�0+&�VLOQLHMV]HM�VHOHNFML�DGDSWDF\MQHM��

-HVW�WR�SUDZGRSRGREQLH�]ZLą]DQH�]�LFK�PDá\PL�UR]PLDUDPL�FLDáD��V]\ENą�Z\PLDQą�SRNROHĔ��
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RUD]�]DMPRZDQLHP�EDUG]R�]UyĪQLFRZDQ\FK�VLHGOLVN� FR�]�NROHL�]ZLĊNV]D�SUHVMĊ�SDVRĪ\WQLF]ą��

1DV]H�EDGDQLD�ZVND]XMą��ĪH�WDN�Z\VRNL�SROLPRUIL]P�MDNL�FKDUDNWHU\]XMH�0+&�SWDNyZ�

ZUyEORZ\FK�PD�]ZLą]HN�]�SU]HMPRZDQLHP�SU]H]�F]ĊĞü�DOOHOL�QRZ\FK�IXQNFML� 0LPR��ĪH

]PLHQQRĞü�0+&�UR]PDLW\FK�JDWXQNyZ�SWDNyZ��UyZQLHĪ�ZUyEORZ\FK� MHVW REHFQLH�EDUG]R�

SRSXODUQ\P WHPDWHP�EDGDĔ��WR�PRMH EDGDQLD��MDNR�MHGQH�]�QLHOLF]Q\FK� SRGHMPXMą�SUyEĊ�

RGSRZLHG]L�QD�S\WDQLH�R�U]HF]\ZLVWą�UROĊ�XWU]\P\ZDQLD�VLĊ�WDN�Z\VRNLHJR�SR]LRPX�

]PLHQQRĞFL�X�WHM�JUXS\�SWDNyZ��&R�ZLĊFHM��Z\NRU]\VWDQLH�GDQ\FK�ZLHOROHWQLFK�XPRĪOLZLáR�

QDP�]DREVHUZRZDQLH�]PLDQ\�IUHNZHQFML�VXSHUW\SyZ��JUXS�DOOHOL�R�SRGREQ\P�]QDF]HQLX�

IXQNFMRQDOQ\P��0+&�Z�F]DVLH�L�GDáR�SRGVWDZĊ�GR�ZQLRVNRZDQLD�QD WHPDW�UROL�SDVRĪ\WyZ�Z�

NV]WDáWRZDQLX�VLĊ�]PLHQQRĞFL�WHJR�VNRPSOLNRZDQHJR�V\VWHPX��

:�FKZLOL�REHFQHM�SU]\JRWRZXMĊ�GR�SXEOLNDFML�Z\QLNL�EDGDĔ�ZVND]XMąF\FK�QD�ZSá\Z

SDVRĪ\WyZ�PDODU\F]Q\FK�QD�]PLDQĊ�F]ĊVWRĞFL�VXSHUW\SyZ�0+&�NODV\�,�X�URNLWQLF]NL�

3U]HSURZDG]HQLH�WDNLFK�EDGDĔ Z\PDJDáR�]DVWRVRZDQLD SUHF\]\MQHM�L�SRZWDU]DOQHM�PHWRG\�

V]DFRZDQLD F]ĊVWRĞFL�L�LQWHQV\ZQRĞFL�LQIHNFML�SDVRĪ\WQLF]\FK��7UDG\F\MQH�SRGHMĞFLH�]DNáDGD

PLNURVNRSRZą�RFHQĊ�SR]LRPX�]DSDVRĪ\FHQLD� LGHDOQLH�Z\NRQ\ZDQą�SU]H]�MHGQHJR��

Z\NZDOLILNRZDQHJR�EDGDF]D��2JUDQLF]HQLHP�MHVW�ZLĊF�SR]LRP�GRĞZLDGF]HQLD�RVRE\�

Z\NRQXMąFHM DQDOL]\��DOH�SUREOHPDW\F]QH�MHVW�UyZQLHĪ�SUDZLGáRZH�V]DFRZDQLH�F]ĊVWRĞFL�

]DUDĪHQLD�Z�SU]\SDGNX QDMF]ĊĞFLHM�Z\VWĊSXMąF\FK LQIHNFML�FKURQLF]Q\FK��NLHG\�OLF]ED�

JDPHWRF\WyZ�SDVRĪ\WD�Z�UR]PD]LH�NUZL�MHVW�EDUG]R�QLVND��'RGDWNRZR��PHWRGD�

PLNURVNRSRZD�]�UHJXá\�QLH�SR]ZDOD�QD�UR]UyĪQLDQLH�V]F]HSyZ�D�QDZHW�JDWXQNyZ�

SRV]F]HJyOQ\FK�SDVRĪ\WyZ��=DVWRVRZDQLH�PHWRG�PROHNXODUQ\FK�SR]ZDOD�QD�Z\HOLPLQRZDQLH�

ZVSRPQLDQ\FK�SUREOHPyZ��&R�ZLĊFHM� FRUD]�F]ĊĞFLHM�VXJHUXMH�VLĊ��ĪH�W]Z��LQIHNFMH�PLHV]DQH��

F]\OL�Z\ZRá\ZDQH�SU]H]�ZLĊFHM�QLĪ�MHGQą�OLQLĊ�JHQHW\F]Qą�SDVRĪ\WD�GDQHJR�JDWXQNX PDMą�

V]F]HJyOQ\�ZSá\Z ]DUyZQR�QD�NRQG\FMĊ�RVREQLNyZ�L�IXQNFMRQRZDQLH�SRSXODFML��'DYLGDU�L�

LQ���������0DU]DO�L�LQ��������� MDN�L QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�0+&��%LHGU]\FND�L�LQ���

����D���'RGDWNRZ\P ZDĪQ\P��D�F]ĊVWR�SRPLMDQ\P�Z�EDGDQLDFK�DVSHNWHP��MHVW�ZSá\Z�

LQWHQV\ZQRĞFL�LQIHNFML QD�IXQNFMRQRZDQLH�SRSXODFML�F]\�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�

JHQHW\F]QHM��'R�WHM�SRU\�]GHF\GRZDQD�ZLĊNV]RĞü�SUDF�VNXSLDáD�VLĊ�MHG\QLH�QD�EDGDQLX�

ZSá\ZX�F]ĊVWRĞFL�LQIHNFML�QD�FHFK\�]ZLą]DQH�]�GRVWRVRZDQLHP �0DU]DO�L�LQ����������:�

RSLV\ZDQHM�SUDF\�RSUDFRZDáDP�SURWRNyá��NWyU\�XPRĪOLZLD�MDNRĞFLRZH�L�LORĞFLRZH�R]QDF]HQLH�

GZyFK�QDMSRSXODUQLHMV]\FK�V]F]HSyZ�SDVRĪ\WyZ�PDODU\F]Q\FK�Z\VWĊSXMąF\FK�Z�EDGDQHM�

ZF]HĞQLHM�SRSXODFML�URNLWQLF]NL��%LHGU]\FND�L�LQ��������-RXUQDO�RI�2UQLWKRORJ\���:

SLHUZV]\P�HWDSLH��SU]\�SRPRF\�PHWRG\�]DJQLHĪGĪRQHJR�3&5��QHVWHG3&5� :DOGHQVWU|P�L�

LQ���������]RVWDá�RNUHĞORQ\�VNáDG�SDVRĪ\WyZ�]�JUXS\�W]Z��SWDVLHM�PDODULL �3ODVPRGLXP��



��

+DHPRSURWHXV L�/HXFRF\WR]RRQ� Z�SRSXODFML�URNLWQLF]NL��]�GRNáDGQRĞFLą�GR�SRV]F]HJyOQ\FK�

OLQLL��3RQLHZDĪ�����ZV]\VWNLFK�LQIHNFML�Z\VWĊSXMąF\FK�Z�SRSXODFML�E\áR�Z\ZRáDQ\FK�

]DUDĪHQLHP�GZRPD�V]F]HSDPL +DHPRSURWHXV �6:��L�OXE�6:��� ]RVWDá�RSUDFRZDQ\�

V]F]HJyáRZ\�SURWRNyá��NWyU\�SRVáXĪ\á�GR�LORĞFLRZHJR�RNUHĞOHQLD�LQWHQV\ZQRĞFL�]DUDĪHQLD�

W\PL�GZRPD�OLQLDPL�]�Z\NRU]\VWDQLHP�PHWRG\��3&5�Z�F]DVLH�U]HF]\ZLVW\P��UHDO�WLPH�3&5���

*áyZQą�]DOHWą�RSUDFRZDQHM�PHWRG\�MHVW�PRĪOLZRĞü�UR]UyĪQLHQLD�REX�OLQLL��FR�MHVW�SR]D�

]DVLĊJLHP�R]QDF]HQLD�PLNURVNRSRZHJR��&R�ZLĊFHM��SR]ZDOD�RQD�QD�Z\NU\FLH�

SLĊFLRNURWQLH�Z\ĪV]HJR�SR]LRPX�LQIHNFML�PLHV]DQ\FK�Z\VWĊSXMąF\FK�Z�SRSXODFML�Z�

SRUyZQDQLX�]�]DVWRVRZDQą�ZF]HĞQLHM�PHWRGą�]DJQLHĪGĪRQHJR�3&5� 2]QDF]HQLH�GRW\F]\�

SDWRJHQyZ�LQIHNXMąF\FK ZLHOH�JDWXQNyZ�SWDNyZ�]�U]ĊGX�ZUyEORZ\FK��D�]ZLą]HN�SRPLĊG]\�

LQIHNFMDPL�Z\ZRá\ZDQ\PL�SU]H]�SDVRĪ\W\�PDODU\F]QH�L ]PLHQQRĞFLą�JHQyZ�0+&�]RVWDá�

Z\ND]DQ\�Z�V]HUHJX�SUDF��SU]HJOąG�Z�6SXUJLQ�L 5LFKDUGVRQ���������&R�ZLĊFHM� FRUD]�F]ĊĞFLHM�

Z\ND]\ZDQH�MHVW�]QDF]HQLH�ZSá\ZX�LQIHNFML�PLHV]DQ\FK�QD�GRVWRVRZDQLH�RVREQLNyZ��

'ODWHJR�RSLVDQD�PHWRGD�GDMH�SUHF\]\MQ\�ZDUV]WDW�XPRĪOLZLDMąF\�EDGDQLH�NV]WDáWRZDQLD�VLĊ�

]PLHQQRĞFL�0+&�L�LQQ\FK�JHQyZ�LPPXQRORJLF]Q\FK�Z�G]LNLFK�SRSXODFMDFK SWDNyZ�

3RGVXPRZXMąF��SUDFH�EDGDZF]H��NWyUH�]DOLF]DP�Z�VNáDG�PRMHJR�RVLąJQLĊFLD�QDXNRZHJR�

ZQRV]ą�]QDF]ąF\�ZNáDG�Z�SR]QDQLH VWUXNWXU\ JHQyZ�JáyZQHJR�NRPSOHNVX�]PLHQQRĞFL�

WNDQNRZHM L�NV]WDáWRZDQLD�VLĊ�MHJR�]PLHQQRĞFL Z�Z\QLNX�G]LDáDQLD�SUHVML�]H�VWURQ\�SDWRJHQyZ

RUD] SURSRQXMą ZDUV]WDW�PHWRG\F]Q\��NWyU\�XPRĪOLZLD�EDGDQLD�QDG V]F]HJyáRZ\PL�DVSHNWDPL�

W\FK�]DJDGQLHĔ��=D�QDMZDĪQLHMV]H�RVLąJQLĊFLD�XZDĪDP�

x =EDGDQLH LQWHUDNFML�PLĊG]\�GU\IHP�JHQHW\F]Q\P�L�GRERUHP�QDWXUDOQ\P�L LFK�UROL�Z�

NV]WDáWRZDQLX�VLĊ�]PLHQQRĞFL�0+&�Z�PDá\FK��L]RORZDQ\FK�SRSXODFMDFK�

x 8GRZRGQLHQLH�UROL�VHOHNFML�IOXNWXDF\MQHM�G]LDáDMąFHM�Z�F]DVLH�L�SU]HVWU]HQL�Z�

XWU]\P\ZDQLX�SROLPRUIL]PX�0+&�

x 2SLVDQLH�L�SUyED�Z\MDĞQLHQLD�]PLHQQRĞFL�0+&�NODV\�,�X�URNLWQLF]NL��JDWXQNX�SWDNyZ�

ZUyEORZ\FK�FKDUDNWHU\]XMąF\P�VLĊ�QDMZ\ĪV]\P�SR]LRPHP�]PLHQQRĞFL�WHJR�UHJLRQX�

ZĞUyG�GR�WHM�SRU\ RSLVDQ\FK RUD]�]DSURSRQRZDQLH�PHFKDQL]PyZ�Z\MDĞQLDMąF\FK�

EDUG]R�Z\VRNLH�]UyĪQLFRZDQLH�SR]LRPX�]PLHQQRĞFL�0+&�Z�REUĊELH�WHJR�JDWXQNX�

x 2SUDFRZDQLH�F]XáHM��SRZWDU]DOQHM�L�FKDUDNWHU\]XMąFHM�VLĊ�Z\VRNą�UR]G]LHOF]RĞFLą�

PHWRG\�LORĞFLRZHJR�R]QDF]DQLD�VSHF\ILF]Q\FK�OLQLL�SDVRĪ\WyZ�PDODU\F]Q\FK��NWyUD�

XPRĪOLZLD�EDGDQLH�ZSá\ZX�LQIHNFML�PLHV]DQ\FK�QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�

0+&�
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3R]RVWDáH�SXEOLNDFMH��QLH�ZFKRG]ąFH�Z�VNáDG�RVLąJQLĊFLD�QDXNRZHJR�

0RMH�]DLQWHUHVRZDQLD�F]\QQLNDPL�ZSá\ZDMąF\PL�QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�Z�

SRSXODFMDFK�]DJURĪRQ\FK�JDWXQNyZ�]DRZRFRZDá\�UyZQLHĪ�SRZVWDQLHP�SUDF\�SU]HJOąGRZHM��

3U]HZLG\ZDQLD�WHRUHW\F]QH�PyZLą��ĪH�XWUDWD�]PLHQQRĞFL�Z�JHQDFK�RGSRZLHG]LDOQ\FK�]D�

RGSRUQRĞü�SU]HFLZ�SDWRJHQRP�VSU]\MD�UR]ZRMRZL�LQIHNFML��QDWRPLDVW�ZáDĞQLH�SDWRJHQ\�Vą�

MHGQ\P�]�JáyZQ\FK�F]\QQLNyZ�PDMąF\FK�ZSá\Z�QD�Z\PLHUDQLH�SRSXODFML �6PLWK�L�LQ����������

&RUD]�OHSV]H�SR]QDQLH�]PLHQQRĞFL�0+&��UyZQLHĪ�X�G]LNR�Ī\MąF\FK�JDWXQNyZ��D�FR�]D�W\P�

LG]LH�VWRVXQNRZD�áDWZRĞü�VWRVRZDQLD�0+&�MDNR�JHQHW\F]QHJR�PDUNHUD�Z�EDGDQLX�

]PLHQQRĞFL�DGDSWDF\MQHM�VSUDZLáR��ĪH�JHQ\�WH�VWDá\�VLĊ�SRGVWDZRZ\P�QDU]ĊG]LHP�

VWRVRZDQ\P�Z�EDGDQLX�]DJURĪRQ\FK�SRSXODFML �+XJKHV���������-HGQDN�OLF]ED�SUDF�

MHGQR]QDF]QLH�SRWZLHUG]DMąFD�]ZLą]HN�PLĊG]\�]PLHQQRĞFLą�0+&� D�U]HF]\ZLVWą�NRQG\FMą�

SRSXODFML�MHVW�QLHZLHOND��'ODWHJR�PRMD�NROHMQD�SUDFD��SU]\JRWRZDQD ZH�ZVSyáSUDF\�]�SURI��

-DFNLHP�5DGZDQHP�L�SURI��:LHVáDZHP�%DELNLHP�PLDáD IRUPĊ�SU]HJOąGX��Z�NWyU\P

DQDOL]RZDOLĞP\�Z\QLNL�SUDF�EDGDMąF\FK�]ZLą]HN�]PLHQQRĞFL�0+&�L�LQIHNFML�QD�SR]LRPLH�

SRSXODFML� 1DV]\P�FHOHP�E\áD�RGSRZLHGĨ�QD�S\WDQLH�F]\�GU\I��PDMąF\�ZSá\Z�QD�REQLĪHQLH�

]PLHQQRĞFL�JHQHW\F]QHM�Z�PDá\FK�SRSXODFMDFK��QLZHOXMH�G]LDáDQLH�GRERUX�QD�ORFL�0+&� D�

ZLĊF�UHGXNXMH�UyZQLHĪ�LFK�]PLHQQRĞü��RUD]�F]\�RJUDQLF]HQLH�]PLHQQRĞFL�0+&�ZSá\ZD�QD�

Z]URVW�F]ĊVWRĞFL�Z\VWĊSRZDQLD�LQIHNFML�Z�SRSXODFML�L�Z]URVW�SUDZGRSRGRELHĔVWZD�MHM�

HNVW\QNFML��5DGZDQ�L�LQ��������%LRORJLFDO�&RQVHUYDWLRQ��SUDFD�QU�����:�SUDF\�

Z\ND]DOLĞP\��ĪH�PLPR�ZLGRF]QHJR�KLVWRU\F]QHJR�ZSá\ZX�VHOHNFML�EDODQVXMąFHM�QD�

]PLHQQRĞü�0+&��Z�SU]HZDĪDMąFHM�ZLĊNV]RĞFL� WR�ZáDĞQLH�F]\QQLNL�GHPRJUDILF]QH�Vą�

RGSRZLHG]LDOQH�]D�SR]LRP�]PLHQQRĞFL�JHQHW\F]QHM�Z�SRSXODFMDFK� =ZUyFLOLĞP\�XZDJĊ��ĪH�

RGSRZLHGĨ�QD�S\WDQLH��F]\�Z�SRSXODFMDFK��NWyUH�SU]HV]á\�QLHGDZQH�]DáDPDQLH�OLF]HEQRĞFL�OXE�

Z\ND]XMą�LVWRWQ\�VWRSLHĔ�L]RODFML�L�IUDJPHQWDFML��U]HF]\ZLĞFLH�]ZLĊNV]RQH�MHVW�

SUDZGRSRGRELHĔVWZR�HNVW\QNFML�]ZLą]DQH�]�REQLĪRQą�]PLHQQRĞFLą�0+&��Z\PDJD�DQDOL]\�WHM�

]PLHQQRĞFL�Z�SRZLą]DQLX�]�SUHVMą�SDWRJHQyZ��:�SUDF\�WHM�SRGNUHĞOLOLĞP\�UyZQLHĪ�]QDF]HQLH�

EDGDQLD�SR]LRPX�KHWHUR]\JRW\F]QRĞFL�FDáHJR�JHQRPX��QLH�W\ONR�VDPHJR�UHJLRQX�0+& RUD]�

SU]HG\VNXWRZDOLĞP\�NU\WHULXP�RFKURQ\�]PLHQQRĞFL�0+&�Z�SURJUDPDFK�KRGRZOL�

]DJURĪRQ\FK�JDWXQNyZ�Z QLHZROL� %LRUąF�SRG�XZDJĊ�QLHSHZQRĞü�]QDF]HQLD�]PLHQQRĞFL�

0+&�GOD�NRQG\FML�]DJURĪRQ\FK�SRSXODFML� ZDĪQLHMV]\P�Z\GDMH�VLĊ�SU]HFLZG]LDáDQLH�

NRMDU]HQLX�ZVREQHPX��D�W\P�VDP\P�XWU]\PDQLH MDN�QDMZ\ĪV]HM�RJyOQHM�]PLHQQRĞFL�JHQRPX��

3UDFD�WD�VWDáD�VLĊ�QLH]Z\NOH�ZDĪQD�GOD�EDGDF]\�]DMPXMąF\FK�VLĊ�]QDF]HQLHP�]PLHQQRĞFL�0+&�



��

Z�RFKURQLH�]DJURĪRQ\FK�JDWXQNyZ��QD�FR�ZVND]XMH�Z\VRNL�LQGHNV�F\WRZDĔ�������X]\VNDQ\�Z�

FLąJX�RVWDWQLFK�ODW�

1LH]DOHĪQLH�RG�EDGDĔ�SU]HGVWDZLRQ\FK�Z�F\NOX�WHPDW\F]Q\P�RVLąJQLĊFLD�QDXNRZHJR�PRMH�

]DLQWHUHVRZDQLD�VNXSLDá\�VLĊ�ZRNyá ]DVWRVRZDQLD�PHWRG�PROHNXODUQ\FK�Z UR]ZLą]\ZDQLX�

SUREOHPyZ�]ZLą]DQ\FK�]�RFKURQą�SRSXODFML�VVDNyZ��:�GXĪHM�PLHU]H�GRW\F]ą�RQH�

UR]SR]QDZDQLD ]PLHQQRĞFL�JHQHW\F]QHM�L�SODQRZDQLD RFKURQ\�]DJURĪRQ\FK�JDWXQNyZ�

EDGDQLD G]LDáDQLD�GRERUX�QDWXUDOQHJR�Z�PDá\FK��L]RORZDQ\FK�SRSXODFMDFK��D WDNĪH EDGDQLD�

ZSá\ZX�JDWXQNyZ�LQZD]\MQ\FK�QD�JDWXQNL�URG]LPH�SRG�NąWHP�]PLHQQRĞFL�JHQHW\F]QHM��

+\EU\G\]DFMD�L�LQWURJUHVMD JHQRPX�REF\FK�JDWXQNyZ�LQWURGXNRZDQ\FK�SR]D�LFK�

QDWXUDOQ\�]DVLĊJ�Z\VWĊSRZDQLD�MHVW�MHGQ\P�]�SRGVWDZRZ\FK�]DJURĪHĔ�GOD�JDWXQNyZ�

URG]LP\FK �$UQROG�������� 3U]HND]\ZDQLH�JHQyZ�PLĊG]\�JDWXQNDPL��NWyUH�QLH�PLDá\�

ZF]HĞQLHM�]H�VREą�NRQWDNWX�L�XWU]\P\ZDQLH�VLĊ�PLHV]DĔFyZ�Z�SRSXODFML�SRSU]H]�WZRU]HQLH�

SáRGQ\FK�K\EU\G�L�NU]\ĪyZNL�ZVWHF]QH�PRĪH�GRSURZDG]Lü�GR�FDáNRZLWHM�XWUDW\ URG]LPHM�SXOL�

JHQRZHM �+X[HO���������%DGDQLD�GRW\F]ąFH�K\EU\G\]DFML�L�LQWURJUHVML�PLĊG]\�URG]LP\P�

JDWXQNLHP�MHOHQLD�V]ODFKHWQHJR��D�LQWURGXNRZDQ\P�MHOHQLHP�VLND SU]HSURZDG]LáDP�Z�SLĊFLX�

UyĪQ\FK�UHJLRQDFK�Z�3ROVFH��QD�/LWZLH�L�Z�2EZRG]LH�.DOLQLQJUDG]NLP� JG]LH�JDWXQNL�WH�PDMą�

]H�VREą�NRQWDNW �%LHGU]\FND�L�LQ��������-RXUQDO�RI�0DPDPPDORJ\��SUDFD�QU���� -HOHĔ�VLND�

MHVW�JDWXQNLHP�REF\P��X]QDQ\P�]D�MHGHQ�]�QDMEDUG]LHM�LQZD]\MQ\FK�Z�(XURSLH��NWyUHJR�

REHFQRĞü VWDQRZL�SRZDĪQH�]DJURĪHQLH�GOD�JDWXQNyZ�URG]LP\FK��-HGQ\P�]�JáyZQ\FK�

]DJURĪHĔ�MHVW�SUDZGRSRGRELHĔVWZR LQWURJUHVML JHQyZ�MHOHQLD�VLND GR�SXOL�JHQRZHM�MHOHQLD�

V]ODFKHWQHJR��0LPR��ĪH�]MDZLVNR�K\EU\G\]DFML�L�LQWURJUHVML�EĊGąFH Z\QLNLHP�NRQWDNWX�

PLĊG]\�W\PL�GZRPD�JDWXQNDPL�]RVWDáR�Z\ND]DQH�Z�NLONX�SRSXODFMDFK�QD�:\VSDFK�

%U\W\MVNLFK��6HQQ�L 3HPEHUWRQ���������D�Z\VWĊSRZDQLD�NU]\ĪyZHN�GRZLHG]LRQR�Z�

SRSXODFMDFK�KRGRZODQ\FK��EUDN�E\áR�GRZRGyZ�QD�Z\VWĊSRZDQLH�WHJR�SURFHVX�Z�SRSXODFMDFK�

Z�(XURSLH�ZVFKRGQLHM�L�ĞURGNRZHM��&R�ZLĊFHM��RSLQLD�ĞURGRZLVND�P\ĞOLZVNLHJR�VLOQLH�

QHJRZDáD�MHJR�Z\VWĊSRZDQLH��%DGDQD�]HVWDZX�GLDJQRVW\F]Q\FK��UyĪQLąF\FK�VLĊ�]DNUHVHP�

GáXJRĞFL DOOHOL�Z�]DOHĪQRĞFL�RG�JDWXQNX��ORFL�PLNURVDWHOLWDUQ\FK�RUD]�UHJLRQX�

NRQWUROQHJR�'1$�PLWRFKRQGULDOQHJR GRZLRGá\�LQWHQV\ZQHM�K\EU\G\]DFML�ZH�ZV]\VWNLFK�

EDGDQ\FK�SRSXODFMDFK� D�SR]LRP�LQWURJUHVML�RND]Dá�VLĊ Z\ĪV]\�QLĪ�ZF]HĞQLHM�Z\ND]DQ\�Z�

,UODQGLL�L�:LHONLHM�%U\WDQLL� 'RGDWNRZR��DQDOL]\�KDSORW\SyZ PLWRFKRQGULDOQ\FK�GRZLRGá\��

ĪH�ZVFKRGQLRHXURSHMVNLH�SRSXODFMH�MHOHQLD�VLND�]RVWDá\�]DáRĪRQH Z�Z\QLNX�FR�QDMPQLHM�

GZyFK�QLH]DOHĪQ\FK�LQWURGXNFML��Z�UDPDFK�NWyU\FK�QLH]DOHĪQLH�ZSURZDG]RQH�]RVWDá\�

RVREQLNL�SRFKRG]ąFH ]�SRáXGQLRZHM�-DSRQLL�L�]�ZVFKRGQLFK�&KLQ�



��

7HPDW\ND�GRW\F]ąFD�VXNFHVX JDWXQNyZ�LQZD]\MQ\FK Z�QRZ\P�ĞURGRZLVNX MHVW�

QLH]Z\NOH�LQWHUHVXMąFD��MHGQRF]HĞQLH�FLąJOH�QLH�MHVW�MDVQH��MDNLH�ZDUXQNL�PXV]ą�E\ü�VSHáQLRQH�

DE\�ZSURZDG]RQD GR�QRZHJR�VLHGOLVND�QLHZLHOND OLF]ED RVREQLNyZ UR]SU]HVWU]HQLáD�VLĊ�

V]\ENR�L�QD�V]HURNLP�REV]DU]H��FR�GRSURZDG]L�GR�VNXWHF]QHM�LQZD]ML� 1LHZąWSOLZLH�UROĊ�

RGJU\ZD�WXWDM�VDP�PRPHQW�]DáRĪHQLD�SRSXODFML��OLF]ED�RVREQLNyZ�L�OLF]ED�SRV]F]HJyOQ\FK�

LQWURGXNFML �/RFNZRRG�L�LQ����������:SURZDG]HQLH�RVREQLNyZ�SRFKRG]ąF\FK�]H�

]UyĪQLFRZDQ\FK�JHQHW\F]QLH�ĨUyGHá�PRĪH�GRSURZDG]Lü�GR�]ZLĊNV]HQLD�]PLHQQRĞFL�

JHQHW\F]QHM�L�SRWHQFMDáX�DGDSWDF\MQHJR�Z�VWRVXQNX�GR�SRSXODFML�URG]LPHM��FR�]�NROHL�PRĪH�VLĊ�

SU]HáRĪ\ü�QD V]F]HJyOQ\�VXNFHV�JDWXQNX�Z�QRZ\P�ĞURGRZLVNX�L�]ZLĊNV]HQLH�MHJR�

LQZD]\MQRĞFL �'OXJRVFK�L 3DUNHU�������� =PLHQQRĞü�JHQHW\F]QD�JDWXQNX�Z�F]DVLH�LQZD]ML�MHVW�

VXPą�G]LDáDQLD LQWHQV\ZQHJR�SU]HSá\ZX�JHQyZ� GR�MDNLHJR�GRFKRG]L�Z F]DVLH�

UR]SU]HVWU]HQLDQLD�VLĊ�JDWXQNX�REFHJR�Z�QRZ\P�ĞURGRZLVNXFR SURZDG]L�GR�XMHGQROLFHQLD�

VWUXNWXU\�JHQHW\F]QHM�RUD]�ORNDOQHJR�G]LDáDQLD GU\IX�L�SRZVWDZDQLD DGDSWDFML��D�Z�

NRQVHNZHQFML�Z\WZRU]HQLD�VLOQHM VWUXNWXU\�JHQHW\F]QHM� :�SUDF\��%LHGU]\FND�L�LQ��������

%LRORJLFDO�,QYDVLRQV��SUDFD�QU����VFKDUDNWHU\]RZDáDP VWUXNWXUĊ JHQHW\F]Qą L�V]ODNL LQZD]ML�

SRSXODFML V]RSD�SUDF]D�QD�WHUHQLH�ĞURGNRZHM�(XURS\��*DWXQHN WHQ�MHVW EDUG]R�LQZD]\MQ\��

3RF]ąWNRZR�]RVWDá ZSURZDG]RQ\�QD�WHUHQ�1LHPLHF�L�REHFQLH�MHVW�Z�ID]LH EDUG]R VLOQHM�

HNVSDQVML� 1LVND�]PLHQQRĞü�KDSORW\SyZ�PLWRFKRQGULDOQ\FK�ZVND]XMH�QD�VLOQą�UHGXNFMĊ�

]PLHQQRĞFL�JHQHW\F]QHM�Z�Z\QLNX�LQWURGXNFML�RJUDQLF]RQHM�OLF]E\�RVREQLNyZ��-HGQRF]HĞQLH�

Z\ND]DOLĞP\ LVWQLHQLH�GZyFK�QLH]DOHĪQ\FK�V]ODNyZ�LQZD]ML�V]RSD�SUDF]D�QD�WHUHQ�3ROVNL��

-HGHQ�]�QLFK ZLHG]LH�]H�ZVFKRGQLFK�1LHPLHF�QD�WHUHQ\�]DFKRGQLHM�3ROVNL��D�GUXJL�]�1LHPLHF�

SRáXGQLRZ\FK��SU]H]�&]HFK\�GR�3ROVNL�SRáXGQLRZHM��$QDOL]\�ORFL�PLNURVDWHOLWDUQ\FK�

GRZLRGá\�VLOQHJR�]UyĪQLFRZDQLD�PLĊG]\�SRSXODFMDPL�V]RSD�]�UyĪQ\FK�UHJLRQyZ�L�

SUDZGRSRGREQHJR�LVWQLHQLD�Z�SRáXGQLRZHM�3ROVFH�VWUHI\�NRQWDNWX�PLĊG]\�RVREQLNDPL�

SRFKRG]ąF\PL�]�GZyFK�UyĪQ\FK�V]ODNyZ�LQZD]ML� -HGQRF]HĞQLH� ]PLHQQRĞü�PDUNHUyZ�

PLNURVDWHOLWDUQ\FK��Z�SRUyZQDQLX�]�Wą�]�QDWXUDOQHJR ]DVLĊJX JDWXQNX� ]RVWDáD�Z�GXĪHM�PLHU]H�

]DFKRZDQD��FR�ZVND]XMH�QD�SRWHQFMDá�DGDSWDF\MQ\�LQZD]\MQ\FK�SRSXODFML� 1LH]Z\NOH�

FLHNDZ\P�Z\QLNLHP�RND]DáR�VLĊ�Z\NU\FLH�VLOQHJR�]UyĪQLFRZDQLD�PLĊG]\SRSXODF\MQHJR

SRPLĊG]\�RVREQLNDPL�]DPLHV]NXMąF\PL�3DUN�1DURGRZ\�8MĞFLH�:DUW\� D�W\PL�

]DPLHV]NXMąF\PL�WHUHQ\�SR]D�3DUNLHP��PLPR�QLHZLHONLHM�G]LHOąFHM�MH�RGOHJáRĞFL�L�EUDNX�EDULHU�

SU]HVWU]HQQ\FK� 3RSXODFMH�WH�UyĪQLą�VLĊ�SRG�Z]JOĊGHP�]DMPRZDQHJR�VLHGOLVND��D�DQDOL]D�

NLHUXQNX�L�LQWHQV\ZQRĞFL�PLJUDFML�VXJHUXMH�LVWQLHQLH�G\QDPLNL�W\SX�ĨUyGáR�XMĞFLH� 1DV]H�

EDGDQLD�ZVND]XMą��ĪH�LQWHQV\ZQRĞü�LQZD]ML�V]RSD�SUDF]D��MDNą�REHFQLH�REVHUZXMHP\PRĪH�

Z\QLNDü�]H VWRVXQNRZR�Z\VRNLHJR�SR]LRPX ]PLHQQRĞFL�JHQHW\F]QHM��NWyU\�GDMH�PRĪOLZRĞü�



��

GRVWRVRZDQLD�GR�ORNDOQ\FK�ZDUXQNyZ��-HGQRF]HĞQLH RSUDFRZDOLĞP\ ZVND]yZNL�GR�

]DU]ąG]DQLD SRSXODFMDPL�V]RSD�Z�VSRVyE��NWyU\�XPRĪOLZLD�RJUDQLF]HQLH�VWRSQLD�LQZD]ML�

%DGDQLD�WH�GDá\�SRGVWDZ\�GR�SU]\JRWRZDQLD�SURMHNWX��QD�NWyUHJR�ILQDQVRZDQLH�X]\VNDáDP�

IXQGXV]H�Z UDPDFK�SURMHNWX�2386�ILQDQVRZDQHJR�SU]H] 1DURGRZH�&HQWUXP�1DXNL�SW���

Ä&]DVRZD�L�SU]HVWU]HQQD�]PLHQQRĞü�JHQyZ�]ZLą]DQ\FK�]�RGSRUQRĞFLą�L�SUHVMD�SDVRĪ\WyZ�Z�

LQZD]\MQHM�SRSXODFML�V]RSD�SUDF]D�3URF\RQ�ORWRU´��&HOHP�SURMHNWX�MHVW�]EDGDQLH�]DOHĪQRĞFL�

MDNLH�NV]WDáWXMą�]ZLą]HN�PLĊG]\�]PLHQQRĞFLą�JHQyZ�ZSá\ZDMąF\FK�QD�LQLFMRZDQLH�L�

XWU]\PDQLH�RGSRZLHG]L�LPPXQRORJLF]QHM��0+&�NODV\ ,,��JHQ\�NRGXMąFH�F\WRNLQ\��

LQWHUOHXNLQ\��UHFHSWRU\�WROO�SRGREQH��L�SDWRJHQDPL�Z\VWĊSXMąF\PL�Z�SRSXODFML�V]RSD�SUDF]D�

Z�FHQWUDOQHM�(XURSLH�D�VXNFHVHP�LQZD]ML�WHJR�JDWXQNX� 6]F]HJyOQH�]QDF]HQLH�PD�WXWDM�

SRUyZQDQLH�Z]RUFyZ�]PLHQQRĞFL�SRSXODFML�EĊGąF\FK�Z�FHQWUXP�LQZD]ML�L�QD�MHM�F]HOH�RUD]�]�

SRSXODFMDPL�]�QDWXUDOQHJR�]DVLĊJX�JDWXQNX�

,QQ\P�]DJDGQLHQLHP��MDNLH�SRGMĊáDP�Z�VZRLFK�EDGDQLDFK�E\á\�JHQHW\F]QH�VNXWNL�

HNVSDQVML�EREUD QD�WHUHQLH�3ROVNL �%LHGU]\FND�L�LQ��������0DPPDOLDQ�%LRORJ\��SUDFD�QU����

6SHNWDNXODUQ\�Z]URVW�OLF]HEQRĞFL�WHJR�JDWXQNX��MDNL�QDVWąSLá�SR�RNUHVLH�EDUG]R�VLOQHJR�

]DáDPDQLD�MHJR OLF]HEQRĞFL�Z�FDá\P�]DVLĊJX�Z\VWĊSRZDQLD�MHVW�MHGQ\P�]�QLHOLF]Q\FK�

SU]\NáDGyZ�RJURPQHJR�VXNFHVX�UHLQWURGXNFML�]DJURĪRQHJR�JDWXQNX��:F]HĞQLHMV]H�EDGDQLD

Z\ND]Dá\��ĪH�ZĞUyG�REHFQLH Z\VWĊSXMąF\FK�SRSXODFML�EREUD�PRĪQD�Z\UyĪQLü�GZLH

�ZVFKRGQLą�L�]DFKRGQLą� RGUĊEQH�MHGQRVWNL�R�]QDF]HQLX�HZROXF\MQ\P��D�ZLĊF�WDNLH��NWyUH�

]DFKRZDá\�RGUĊEQ\�SRWHQFMDá�HZROXF\MQ\�L�SRFKRG]ą�SUDZGRSRGREQLH�]�RGUĊEQ\FK�UHIXJLyZ�

JODFMDOQ\FK��,FK�KLVWRU\F]Q\�SRG]LDá�PyJá�SU]HELHJDü�SU]H]�WHU\WRULXP�3ROVNL��QDWRPLDVW�QLH�

PD�GDQ\FK�SRWZLHUG]DMąF\FK�SU]\QDOHĪQRĞFL SROVNLFK�SRSXODFML GR�NWyUHMNROZLHN�]�OLQLL��

,QIRUPDFMH GRW\F]ąFH�UHLQWURGXNFML�EREUD�QD�WHUHQLH�FDáHJR�NUDMX� Z\NRQ\ZDQ\FK SU]\�XĪ\FLX�

RVREQLNyZ�SRFKRG]ąF\FK�]�/LWZ\��%LDáRUXVL�L�]DFKRGQLHM�5RVML�VXJHUXMą�LFK�SRFKRG]HQLH�]H�

ZVFKRGQLHM�OLQLL��1DV]H�EDGDQLD�SU]HSURZDG]RQH�SU]\�XĪ\FLX�PDUNHUyZ�PLNURVDWHOLWDUQ\FK L�

PLWRFKRQGULDOQHJR�Z\ND]Dá\��ĪH�REHFQLH�Z\VWĊSXMąFH�Z�3ROVFH�SRSXODFMH�EREUD�

FKDUDNWHU\]XMą�VLĊ�Z\VRNLP�SR]LRPHP�]PLHQQRĞFL�JHQHW\F]QHM�PLPR�ZF]HĞQLHMV]HJR�

]DáDPDQLD�OLF]HEQRĞFL� :\QLN�WHQ�MHVW�GRĞü�]DVNDNXMąF\��V]F]HJyOQLH�ĪH�EDGDQLD�]PLHQQRĞFL�

0+&�W\FK VDP\FK�SRSXODFML�Z\ND]Dá\�EDUG]R RJUDQLF]RQą�]PLHQQRĞü��'XUND�L�LQ���������

:\QLNL�WH�ZVND]XMą QD�RGEXGRZDQLH�]PLHQQRĞFL�JHQHW\F]QHM�QD�VNXWHN�PLHV]DQLD�RVREQLNyZ�

]�UyĪQ\FK�SRSXODFML�UHOLNWRZ\FK� &R�ZLĊFHM��DQDOL]\�KDSORW\SyZ PLWRFKRQGULDOQ\FK�Z\ND]Dá\�

REHFQRĞü�QD�WHUHQLH�3ROVNL�RVREQLNyZ ]DUyZQR�]�ZVFKRGQLHM� MDN�L�]DFKRGQLHM�OLQLL��ĝZLDGF]\�

WR�QLHZąWSOLZLH�R�LQWHQV\ZQHM�PLJUDFML�EREUyZ�]�SRSXODFML�QLHPLHFNLFK�QD�WHUHQ�3ROVNL��

,QWHUHVXMąFH��ĪH�Z�]DFKRGQLHM�F]ĊĞFL�3ROVNL�X]\VNDOLĞP\�MHG\QLH�KDSORW\S\�]DFKRGQLH��PLPR�



��

LQWHQV\ZQHM�UHLQWURGXNFML�RVREQLNyZ�SRFKRG]ąF\FK�]]D�ZVFKRGQLHM�JUDQLF\�UyZQLHĪ�QD�WH�

WHUHQ\��FR�ZVND]XMH�QD�SU]HZDĪDMąF\�ZSá\Z�PLJUDFML�]�]DFKRGX�QD�NV]WDáWRZDQLH�VLĊ�REHFQHM�

VWUXNWXU\�JHQHW\F]QHM��VLOQLHMV]\�QLĪ�ZSá\Z UHLQWURGXNFML��1DV]H�EDGDQLD�ZVND]XMą�QD�EUDN�

GHSUHVML�RXWEUHGRZHM�PLPR�PLHV]DQLD�VLĊ�RVREQLNyZ�QDOHĪąF\FK GR�UyĪQ\FK�MHGQRVWHN�R�

]QDF]HQLX�HZROXF\MQ\P��FR�ZLĊFHM��VXJHUXMą��ĪH�WR�ZáDĞQLH�Z\VRNL�SR]LRP�]PLHQQRĞFL�

JHQHW\F]QHM��MDNL�VLĊ�G]LĊNL�WHPX�Z\WZRU]\á�MHVW�MHGQą�]�SU]\F]\Q�REHFQLH�REVHUZRZDQHM�

HNVSDQVML�EREUD�QD�WHUHQLH�(XURS\�

:�NROHMQHM�SUDF\��%LHODĔVNL�L�LQ��������-RXUQDO�RI�$YLDQ %LRORJ\��SUDFD�QU���

Z\NRU]\VWDOLĞP\�RSUDFRZDQą�SU]H]H�PQLH�ZF]HĞQLHM�PHWRGĊ�LORĞFLRZHJR�RV]DFRZDQLD�

LQWHQV\ZQRĞFL LQIHNFML�GZyFK�URĪQ\FK�OLQLL�SDVRĪ\WyZ�NUZL�]�JDWXQNX�+DHPRSURWHXV L�

RNUHĞOLOLĞP\�LFK�ZSá\Z�QD�GáXJRĞü�Ī\FLD�VDPFyZ�URNLWQLF]NL��8Ī\OLĞP\�GDQ\FK�GRW\F]ąF\FK�

SU]HĪ\ZDOQRĞFL�VDPFyZ�Z�NROHMQ\FK�G]LHZLĊFLX�ODWDFK��,QWHQV\ZQD�ĞPLHUWHOQRĞü�RVREQLNyZ�

EĊGąF\FK�Z�GUXJLP�URNX�Ī\FLD�L�LVWRWQLH�QLĪV]\�SR]LRP�LQIHNFML�Z\ZRáDQ\FK�SU]H]�RELH�

EDGDQH�OLQLH�SDVRĪ\WyZ�X�RVREQLNyZ��NWyUH�GRĪ\á\�GR�QDVWĊSQHJR�URNX�ZVND]XMą��ĪH�

LQWHQV\ZQRĞü�LQIHNFML�MHVW�]DOHĪQ\P�RG�ZLHNX�ZVNDĨQLNLHP�SU]HĪ\ZDOQRĞFL�RVREQLNyZ��

:�UDPDFK�G]LDáDOQRĞFL�QDXNRZHM�RSXEOLNRZDáDP�UyZQLHĪ�DUW\NXá\�PHWRG\F]QH��:�

SUDF\�%LHGU]\FND�L�LQ���������3DUDVLWRORJ\��SUDFD�QU��� XGDáR�PL�VLĊ�]ZHU\ILNRZDü�VWDWXV�

JDWXQNRZ\�MHGQHJR�]�SDVRĪ\WyZ�NUZL�URNLWQLF]NL� $QDOL]\�PLNURVNRSRZH�UR]PD]yZ�NUZL�

RVREQLNyZ�]�EDGDQHM�SU]H]�QDV�SRSXODFML�Z\ND]Dá\�REHFQRĞü�SDVRĪ\WyZ�]�JDWXQNX�

+HSDWR]RRQ�QDOHĪąFHJR�GR�W\SX�$SLNRPSOHNVD ]LGHQW\ILNRZDQ\FK�ZF]HĞQLHM��.UXV]HZLF]�L

'\UF]������� MDNR�+HSDWR]RRQ�NDEHHQL��3U]HSURZDG]RQH�SU]H]�QDV�DQDOL]\�ILORJHQHW\F]QH�

IUDJPHQWX�MHGQRVWNL��6�U\ERVRPDOQHJR�'1$��U'1$� Z\ND]Dá\��ĪH�Z�U]HF]\ZLVWRĞFL�

RSLV\ZDQ\�SDWRJHQ QDOHĪ\�GR JDWXQNX�/DQNHVWUHOOD��1DV]H�Z\QLNL�ZSLVXMą�VLĊ�Z�WUZDMąFą�

REHFQLH�G\VNXVMĊ�GRW\F]ąFą�SUREOHPyZ�]�PRUIRORJLF]Qą�LGHQW\ILNDFMą�JDWXQNyZ�Z�REUĊELH�

$SLFRPSOHNVD�L�NRQLHF]QRĞFLą�]DVWRVRZDQLD�GR�WHJR�FHOX�PDUNHUyZ�PROHNXODUQ\FK�

0RMH�EDGDQLD�]PLHQQRĞFL�JHQHW\F]QHM�0+&�NODV\ ,�X�URNLWQLF]NL��NWyUH�VWDQRZL�

QDMEDUG]LHM�]PLHQQ\�ZĞUyG�SWDNyZ�ZUyEORZ\FK�V\VWHP�VWDá\�VLĊ�PRWRUHP�GR�

SU]HSURZDG]HQLD�ZHU\ILNDFML�PHWRG�VáXĪąF\FK�GR�UR]UyĪQLHQLD�SRPLĊG]\�SUDZG]LZ\PL�

DOOHODPL�D�DUWHIDNWDPL��NWyUH�SRZVWDMą�Z�F]DVLH�VHNZHQFMRQRZDQLD�]�SRZRGX�VWRVXQNRZR�

Z\VRNLHM�F]ĊVWRĞFL�JHQHURZDQ\FK�EáĊGyZ��LQVHUFML��GHOHFML�L�VXEVW\WXFML�RUD]�W]Z��FKLPHU�

SRZVWDMąF\FK�]�SRáąF]HQLD�GZyFK�SUDZG]LZ\FK�ZDULDQWyZ� %LHGU]\FND�L�LQ��������

0ROHFXODU�(FRORJ\�5HVRXUFHV��SUDFD�QU�����3RQLHZDĪ�]DVWRVRZDQLH�VHNZHQFMRQRZDQLD�

QDVWĊSQHM�JHQHUDFML�GR�RFHQ\�]PLHQQRĞFL�0+&�MHVW�FLąJOH�SRGHMĞFLHP�UHODW\ZQLH�QRZ\P��Z�

NUyWNLP�F]DVLH�SRZVWDáR�NLOND�UyZQROHJá\FK�PHWRG�VáXĪąF\FK�GR�RGUyĪQLHQLD�L�HOLPLQDFML�
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EáĊGyZ�VHNZHQFMRQRZDQLD��/LJKWHQ�L�LQ���������5DGZDQ�L�LQ���������6HEDVWLDQ�L�LQ���������

6RPPHU�L�LQ����������.DĪGD�]�PHWRG SU]\MPXMH�]DáRĪHQLH��ĪH�DUWHIDNW\�EĊGą�SRMDZLDü�VLĊ�Z�

X]\VNDQ\FK�GDQ\FK�]H�]GHF\GRZDQLH�PQLHMV]ą�IUHNZHQFMą�QLĪ�SUDZG]LZH�DOOHOH��QDWRPLDVW�

UyĪQLą�VLĊ SRG�Z]JOĊGHP�]DVWRVRZDQ\FK�PHWRG�NODV\ILNDFML�F]\�ILOWURZDQLD�Z\NU\W\FK�

ZDULDQWyZ��:LDGRPR�UyZQLHĪ��ĪH�ZLDU\JRGQH�]JHQRW\SRZDQLH V\VWHPX FKDUDNWHU\]XMąFHJR

VLĊ�Z\VRNą�]PLHQQRĞFLą�Z\PDJD�]DVWRVRZDQLD EDUG]R�Z\VRNLHJR�SRNU\FLD

VHNZHQFMRQRZDQLD��FR�Z�SUDNW\FH�R]QDF]D�F]ĊVWRĞü�]�MDNą�NRQNUHWQ\�ZDULDQW�SRMDZLá�VLĊ�Z�

RWU]\PDQ\FK�GDQ\FK��3RMDZLHQLH�VLĊ�NLONX�UyZQROHJá\FK�SRGHMĞü�GRSURZDG]LáR�GR�EUDNX�

]JRGQRĞFL�PLĊG]\�QDXNRZFDPL FR�GR PHWRG\��NWyUD RIHUXMH�QDMOHSV]\�VFKHPDW�SR]ZDODMąF\�

QD�X]\VNDQLH�QLH�REDUF]RQHJR�EáĊGHP�JHQRW\SX�VNáDGDMąFHJR�VLĊ�]�ZLHOX�DOOHOL��$E\�

]ZHU\ILNRZDü�VNXWHF]QRĞü�L�SRZWDU]DOQRĞü�NDĪGHM�]�W\FK�PHWRG�Z\NRQDOLĞP\�GZXNURWQH�

VHNZHQFMRQRZDQLH�WU]HFLHJR�H[RQX�0+&�NODV\�,�SU]\�XĪ\FLX�W]Z��XOWUDJáĊERNLHJR�

VHNZHQFMRQRZDQLD��GDMąFHJR�EDUG]R�Z\VRNą�OLF]EĊ�RGF]\WyZ�GDQHJR�ZDULDQWX��Z�WHFKQRORJLL�

,OOXPLQD�Z����SUyENDFK�SRFKRG]ąF\FK�RG�URNLWQLF]NL��JDWXQNX�QDOHĪąFHJR�GR�ZUyEORZ\FK��D�

ZLĊF�SRVLDGDMąFHJR�V\VWHP�0+&�R�EDUG]R�Z\VRNLP�VWRSQLX�VNRPSOLNRZDQLD��1DVWĊSQLH�

SU]HSURZDG]LOLĞP\�JHQRW\SRZDQLH�SU]\�SRPRF\�F]WHUHFK�RSLVDQ\FK�Z\ĪHM�PHWRG��&R�ZDĪQH��

ĪDGQD�]�RSLV\ZDQ\FK�PHWRG�QLH�E\áD�ZF]HĞQLHM�WHVWRZDQD�QD�WDN�VNRPSOLNRZDQ\P�V\VWHPLH��

8GRZRGQLOLĞP\��ĪH�QDZHW�Z�SU]\SDGNX�ZLHORDOOHOLF]Q\FK�JHQRW\SyZ��JG]LH�OLF]ED�DOOHOL�

Z\VWĊSXMąF\FK�X�MHGQHJR�RVREQLND�SU]HNUDF]D�����]DVWRVRZDQLH�SRNU\FLD�

SU]HNUDF]DMąFHJR���W\V��RGF]\WyZ�QD�DPSOLNRQ�SR]ZDOD�QD�X]\VNDQLH�ZLDU\JRGQ\FK�L�

SRZWDU]DOQ\FK�JHQRW\SyZ��'RZLHGOLĞP\�UyZQLHĪ��ĪH�PLPR�UyĪQ\FK�]DVDG�SRVWĊSRZDQLD�

SU]\�JUXSRZDQLX�DOOHOL�L�XVXZDQLD�DUWHIDNWyZ�VWRVRZDQ\FK�Z�RSLV\ZDQ\FK�PHWRGDFK�

Z\VWĊSXMH�PLĊG]\�QLPL�Z\VRND�]JRGQRĞü��3RQDGWR�ZVND]DOLĞP\ VáDERĞFL�SRV]F]HJyOQ\FK�

PHWRG�RUD]�Z\W\SRZDOLĞP\ PHWRGĊ�RSXEOLNRZDQą�Z�SUDF\�6HEDVWLDQ�L�LQ���������MDNR�

QDMEDUG]LHM�HIHNW\ZQą� 8]\VNDQH�SU]H]�QDV�Z\QLNL�PDMą�NOXF]RZH�]QDF]HQLH�GOD�EDGDF]\�

VWRVXMąF\FK�PHWRGĊ�JHQRW\SRZDQLD�SU]H]�VHNZHQFMRQRZDQLH�Z�RFHQLH�]PLHQQRĞFL�

ZLHORNURWQLH�]GXSOLNRZDQ\FK�ORFL��'R�WHM�SRU\�PHWRG\ND�VWRVRZDQD�Z�JHQRW\SRZDQLX�WDNLFK�

V\VWHPyZ�UR]ZLMDáD�VLĊ�QLH]Z\NOH�V]\ENR��D�QRZH�PHWRG\�F]ĊVWR�QLH�E\á\�Z\VWDUF]DMąFR�

ZHU\ILNRZDQH��
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3ODQ\�QD�SU]\V]áRĞü

:�QDMEOLĪV]\P�F]DVLH�FKFĊ�NRQW\QXRZDü�EDGDQLD�GRW\F]ąFH�ZSá\ZX�LQIHNFML�SDVRĪ\WQLF]\FK�

QD�NV]WDáWRZDQLH�VLĊ�]PLHQQRĞFL�JHQyZ�LPPXQRORJLF]Q\FK�Z�LQZD]\MQHM�SRSXODFML�V]RSD�

SUDF]D� EDGDQLD�WH�Z\NRQXMĊ�Z�UDPDFK�SU]\]QDQHJR�PL�SU]H]�1DURGRZH�&HQWUXP�1DXNL�

JUDQWX�2386��:�SU]\V]áRĞFL�FKFLDáDE\P�VNXSLü�VLĊ�QD�EDGDQLDFK��NWyUH�SU]\F]\QLą�VLĊ�GR�

OHSV]HJR�SR]QDQLD�]QDF]HQLD�LQIHNFML�MDNR�MHGQHJR�]�JáyZQ\FK�F]\QQLNyZ�EĊGąF\P�PRWRUHP�

]PLDQ�HZROXF\MQ\FK�Z�QDWXUDOQ\FK�SRSXODFMDFK��:�]ZLą]NX�]�QLH]Z\NOH�V]\ENLP�UR]ZRMHP�

PHWRG�PDVRZHJR�VHNZHQFMRQRZDQLD�L�PHWRG�ELRLQIRUPDW\F]Q\FK��NWyUH�GDMą�PRĪOLZRĞü�

DQDOL]RZDQLD�Z\EUDQ\FK�UHJLRQyZ JHQRPX�UyZQLHĪ�X�QLHPRGHORZ\FK�JDWXQNyZ�WD�JDáąĨ�

EDGDĔ�HZROXF\MQ\FK�XOHJáD�REHFQLH�RJURPQHPX�SU]\VSLHV]HQLX��'ODWHJR�SODQXMĊ UyZQLHĪ�

UR]ZLQąü�VZyM�ZDUV]WDW�DQDOLW\F]Q\��NWyU\�SR]ZROL�PL�QD�OHSV]H�QLĪ�GR�WHM�SRU\�Z\NRU]\VWDQLH

GDQ\FK�JHQRPRZ\FK�

5HIHUHQFMH�

$UQROG��0�/���������1DWXUDO�K\EULGL]DWLRQ�DQG�WKH�HYROXWLRQ�RI�GRPHVWLFDWHG��SHVW�DQG�GLVHDVH�
RUJDQLVPV��0RO��(FRO���������±������GRL���������M���������;������������[

%DELN��:���������0HWKRGV�IRU�0+&�JHQRW\SLQJ�LQ�QRQ�PRGHO�YHUWHEUDWHV��0RO��(FRO��5HVRXU��
�������±�����GRL���������M����������������������[

%HUQDWFKH]��/���/DQGU\��&���������0+&�VWXGLHV�LQ�QRQPRGHO�YHUWHEUDWHV��ZKDW�KDYH�ZH�
OHDUQHG�DERXW�QDWXUDO�VHOHFWLRQ�LQ����\HDUV"�-��(YRO��%LRO���������±����

%LHGU]\FND��$���.RQRSLĔVNL��0�.���������*HQHWLF�YDULDELOLW\�DQG�WKH�HIIHFW�RI�KDELWDW�
IUDJPHQWDWLRQ�LQ�VSRWWHG�VXVOLN�6SHUPRSKLOXV�VXVOLFXV�SRSXODWLRQV�IURP�WZR�GLIIHUHQW�
UHJLRQV��&RQVHUY��*HQHW���������±�����

%LHGU]\FND��$���2¶&RQQRU��(���6HEDVWLDQ��$���0LJDOVND��0���5DGZDQ��-���=DMąF��7���%LHODĔVNL��
:���6RODU]��:���ûPLHO��$���:HVWHUGDKO��+�������D��([WUHPH�0+&�FODVV�,�GLYHUVLW\�LQ�
WKH�VHGJH�ZDUEOHU��$FURFHSKDOXV�VFKRHQREDHQXV���VHOHFWLRQ�SDWWHUQV�DQG�DOOHOLF�
GLYHUJHQFH�VXJJHVW�WKDW�GLIIHUHQW�JHQHV�KDYH�GLIIHUHQW�IXQFWLRQV��%0&�(YRO��%LRO������
�����GRL���������V����������������

%LHGU]\FND��$���5DGZDQ��-���������3RSXODWLRQ�IUDJPHQWDWLRQ�DQG�PDMRU�KLVWRFRPSDWLELOLW\�
FRPSOH[�YDULDWLRQ�LQ�WKH�VSRWWHG�VXVOLN��6SHUPRSKLOXV�VXVOLFXV��0RO��(FRO����������±
�����

%LHGU]\FND��$���6HEDVWLDQ��$���0LJDOVND��0���:HVWHUGDKO��+���5DGZDQ��-�������E��7HVWLQJ�
JHQRW\SLQJ�VWUDWHJLHV�IRU�XOWUDǦ GHHS�VHTXHQFLQJ�RI�D�FRǦ DPSOLI\LQJ�JHQH�IDPLO\��
0+&�FODVV�,�LQ�D�SDVVHULQH�ELUG��0RO��(FRO��5HVRXU���������±�����GRL��������������
����������

%RUJKDQV��-�$�0���%HOWPDQ��-�%���'H�%RHU��5�-���������0+&�SRO\PRUSKLVP�XQGHU�KRVW�
SDWKRJHQ�FRHYROXWLRQ��,PPXQRJHQHWLFV��������±�����GRL���������V����������������

'DYLGDU��3���0RUWRQ��(�6���%ULWWLQJKDP��0���������$UH�PXOWLSOH�LQIHFWLRQV�PRUH�VHYHUH�IRU�
SXUSOH�PDUWLQV��SURJQH�VXELV��WKDQ�VLQJOH�LQIHFWLRQV"�7KH�$XN���������±�����
GRL���������������������������>�����$0,06)@����&2��
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'OXJRVFK��.�0���3DUNHU��,�0���������)RXQGLQJ�HYHQWV�LQ�VSHFLHV�LQYDVLRQV��JHQHWLF�YDULDWLRQ��
DGDSWLYH�HYROXWLRQ��DQG�WKH�UROH�RI�PXOWLSOH�LQWURGXFWLRQV��0RO��(FRO���������±�����
GRL���������M���������;������������[

'RKHUW\��3�&���=LQNHUQDJHO��5�0���������(QKDQFHG�LPPXQRORJLFDO�VXUYHLOODQFH�LQ�PLFH�
KHWHUR]\JRXV�DW�WKH�+���JHQH�FRPSOH[��1DWXUH��������±����GRL���������������D�

'XUND��:���%DELN��:���'XFUR]��-��)���+HLGHFNH��'���5RVHOO��)���6DPMDD��5���6DYHOMHY��$�3���
6WXEEH��$���8OHYLFLXV��$���6WXEEH��0���������0LWRFKRQGULDO�SK\ORJHRJUDSK\�RI�WKH�
(XUDVLDQ�EHDYHU�&DVWRU�ILEHU�/��0RO��(FRO����������±������GRL���������M������
���;������������[

(MVPRQG��0�-���5DGZDQ��-���������0+&�GLYHUVLW\�LQ�ERWWOHQHFNHG�SRSXODWLRQV��D�VLPXODWLRQ�
PRGHO��&RQVHUY��*HQHW���������±�����GRL���������V����������������

*RQGHN��$���9HUGXLMQ��0���:ROII��.���������3RO\PRUSKLF�PLFURVDWHOOLWH�PDUNHUV�IRU�
HQGDQJHUHG�VSRWWHG�VXVOLN��6SHUPRSKLOXV�VXVOLFXV��0RO��(FRO��1RWHV�������±����

+HGULFN��3�:���������3DWKRJHQ�UHVLVWDQFH�DQG�JHQHWLF�YDULDWLRQ�DW�0+&�ORFL��(YRO��,QW��-��2UJ��
(YRO����������±�����

+LOO��$�9�6���������7KH�LPPXQRJHQHWLFV�RI�KXPDQ�LQIHFWLRXV�GLVHDVHV��$QQX��5HY��,PPXQRO��
�������±�����GRL���������DQQXUHY�LPPXQRO���������

+XJKHV��$�/���������0+&�3RO\PRUSKLVP�DQG�WKH�'HVLJQ�RI�&DSWLYH�%UHHGLQJ�3URJUDPV��
&RQVHUY��%LRO��������±�����GRL���������M����������������WE������[

+X[HO� *�5���������5DSLG�GLVSODFHPHQW�RI�QDWLYH�VSHFLHV�E\�LQYDVLYH�VSHFLHV��HIIHFWV�RI�
K\EULGL]DWLRQ��%LRO��&RQVHUY���������±�����GRL���������6��������������������

.HOOH\��-���:DOWHU��/���7URZVGDOH��-���������&RPSDUDWLYH�JHQRPLFV�RI�PDMRU�KLVWRFRPSDWLELOLW\�
FRPSOH[HV��,PPXQRJHQHWLFV��������±�����GRL���������V����������������

.UXV]HZLF]��$�*���'\UF]��$���������+HSDWR]RRQ�NDEHHQLQ��VS���3URWR]RD��$SLFRPSOH[D��
+HPRJUHJDULQD��IURP�WKH�VHGJH�ZDUEOHU��$FURFHSKDOXV�VFKRHQREDHQXV��$YHV��
3DVVHULIRUPHV���:LDG��3DUD]\WRO���������±����

/LJKWHQ��-���YDQ�2RVWHUKRXW��&���3DWHUVRQ��,�*���0F0XOODQ��0���%HQW]HQ��3���������8OWUD�GHHS�
,OOXPLQD�VHTXHQFLQJ�DFFXUDWHO\�LGHQWLILHV�0+&�FODVV�,,E�DOOHOHV�DQG�SURYLGHV�HYLGHQFH�
IRU�FRS\�QXPEHU�YDULDWLRQ�LQ�WKH�JXSS\��3RHFLOLD�UHWLFXODWD���0RO��(FRO��5HVRXU������
���±�����GRL������������������������

/RFNZRRG��-�/���&DVVH\��3���%ODFNEXUQ��7�0���������7KH�PRUH�\RX�LQWURGXFH�WKH�PRUH�\RX�
JHW��WKH�UROH�RI�FRORQL]DWLRQ�SUHVVXUH�DQG�SURSDJXOH�SUHVVXUH�LQ�LQYDVLRQ�HFRORJ\��
'LYHUV��'LVWULE���������±�����GRL���������M����������������������[

0DU]DO��$���%HQVFK��6���5HYLULHJR��0���%DOERQWLQ��-���'H�/RSH��)���������(IIHFWV�RI�PDODULD�
GRXEOH�LQIHFWLRQ�LQ�ELUGV��RQH�SOXV�RQH�LV�QRW�WZR��-��(YRO��%LRO���������±�����
GRL���������M����������������������[

0XUSK\��.�0���7UDYHUV��3���:DOSRUW��0���������-DQHZD\¶V�,PPXQRELRORJ\����HGLWLRQ��HG��
*DUODQG�6FLHQFH��1HZ�<RUN�

5DGZDQ��-���=DJDOVND�1HXEDXHU��0���&LFKRĔ��0���6HQGHFND��-���.XOPD��.���*XVWDIVVRQ��/���
%DELN��:���������0+&�GLYHUVLW\��PDODULD�DQG�OLIHWLPH�UHSURGXFWLYH�VXFFHVV�LQ�FROODUHG�
IO\FDWFKHUV��0RO��(FRO����������±������GRL���������M���������;������������[

6HEDVWLDQ��$���+HUGHJHQ��0���0LJDOVND��0���5DGZDQ��-���������$03/,6$6��D�ZHE�VHUYHU�IRU�
PXOWLORFXV�JHQRW\SLQJ�XVLQJ�QH[W�JHQHUDWLRQ�DPSOLFRQ�VHTXHQFLQJ�GDWD��0RO��(FRO��
5HVRXU���������±�����GRL������������������������

6HQQ��+�9���3HPEHUWRQ��-�0���������9DULDEOH�H[WHQW�RI�K\EULGL]DWLRQ�EHWZHHQ�LQYDVLYH�VLND�
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