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3ROVFH� LGHD� ]UyZQRZDĪRQHJR� UR]ZRMX� FRUD]� F]ĊĞFLHM� XZDĪDQD MHVW ]D�
NRQFHSFMĊ�UR]ZRMX�JPLQ��SRQLHZDĪ�SU]\MĊWH�Z�QLHM�]DVDG\�SURZDG]ą�GR�

UDFMRQDOQHJR�JRVSRGDURZDQLD�SU]HVWU]HQLą��GDMąF�W\P�VDP\P�ZLĊNV]H�PRĪOLZR�
ĞFL� SRSUDZ\� MDNRĞFL� Ī\FLD� REHFQ\P� L� SU]\V]á\P� PLHV]NDĔFRP� W\FK� WHUHQyZ��
0LPR�WUZDMąFHM�RG�GáXĪV]HJR�F]DVX�G\VNXVML�QW��]UyZQRZDĪRQHJR�UR]ZRMX�SR�
MĊFLH�WR�QLH�MHVW�GR�FKZLOL�REHFQHM�SUHF\]\MQLH�]GHILQLRZDQH��:�3ROVFH�NRQFHS�
FMH� QD� WHQ� WHPDW� SU]HGVWDZLDOL� P�LQ�� 3RVNURENR��� %RU\V��� *yUND��� )LHGRU���
8 SRGVWDZ�Z\PLHQLRQ\FK�NRQFHSFML�OHĪ\�ZVSyOQD�LGHD��D PLDQRZLFLH�V\VWHPR�
ZH� XMPRZDQLH� ]MDZLVN� VSRáHF]Q\FK�� JRVSRGDUF]\FK� L ĞURGRZLVNRZ\FK� RUD]�
SU]HGVWDZLHQLH�UHODFML�PLĊG]\�QLPL��&KRG]L�ERZLHP�R WR��ĪH�W\ONR�SRGHMĞFLH�LQ�
WHUG\VF\SOLQDUQH�PRĪH�SU]\F]\QLü�VLĊ�GR�SRSUDZ\�MDNRĞFL�Ī\FLD� L�SUDF\�VSRáH�
F]HĔVWZD��FR�MHVW�JáyZQ\P�]DáRĪHQLHP�LGHL�]UyZQRZDĪRQHJR�UR]ZRMX�

� %��3RVNURENR��3DUDG\JPDW� ]UyZQRZDĪRQHJR�UR]ZRMX� MDNR�ZLRGąF\�NDQRQ�Z�EDGDQLX�QR�
Z\FK�REV]DUyZ�HNRQRPLL��Ä(NRQRPLD�L�ĝURGRZLVNR´�������QU��������� 7�� %RU\V�� :VNDĨQLNL� ]UyZQRZDĪRQHJR� UR]ZRMX� QD� ORNDOQ\P� SR]LRPLH�� Z�� $SOLNDF\MQH�
DVSHNW\� WUZDáHJR� UR]ZRMX�� UHG��*��'REU]DĔVNL�� 5R]SUDZ\�1DXNRZH� QU� ����:\GDZQLFWZR� 3ROL�
WHFKQLNL�%LDáRVWRFNLHM��%LDá\VWRN������� .��*yUND��:GUDĪDQLH�NRQFHSFML�UR]ZRMX�]UyZQRZDĪRQHJR�L�WUZDáHJR��Ä(NRQRPLD�L�ĝURGR�
ZLVNR´�������QU�� ������%LDá\VWRN�� 3RGVWDZ\�HNRQRPLL�ĞURGRZLVND�L�]DVREyZ�QDWXUDOQ\FK��UHG��%��)LHGRU��&�+��%HFN��:DUV]D�
ZD������
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&HOHP�RSUDFRZDQLD� MHVW�SUyED�RFHQ\�SR]LRPX�]UyZQRZDĪRQHJR UR]ZRMX�
JPLQ�Z�3ROVFH�]H�ZVND]DQLHP�]MDZLVN�XQLHPRĪOLZLDMąF\FK�UyZQRZDĪHQLH�UR]�
ZRMX� $QDOL]D�]UyZQRZDĪRQHJR�UR]ZRMX�JPLQ�GRW\F]\�URNX �����L ����� E\áD�
SU]HSURZDG]RQD� QD� ]ELRURZRĞFL������JPLQ�� ]� F]HJR ���� WR� JPLQ\�ZLHMVNLH��
����WR�JPLQ\�PLHMVNR�ZLHMVNLH������PLHMVNLH� 2SUDFRZDQLH�RSDUWH�MHVW�QD�ĨUy�
GáDFK�VWDW\VW\NL�SXEOLF]QHM�%DQNX�'DQ\FK�/RNDOQ\FK�*86�

=DUyZQR�Z�3ROVFH�� MDN� L�QD� ĞZLHFLH�QLH�XGDáR�VLĊ�RSUDFRZDü�NRPSOHNVR�
ZHJR�]HVWDZX�FHFK��NWyUH�PRJá\E\�SRVáXĪ\ü�GR�RFHQ\�VWRSQLD�]UyZQRZDĪRQHJR�
UR]ZRMX SU]HVWU]HQL��0LHU]HQLH� L� PRQLWRURZDQLH� ]MDZLVN� ]ZLą]DQ\FK� ]� ]UyZ�
QRZDĪRQ\P�UR]ZRMHP�L�SU]HGVWDZLHQLH�V\QWHW\F]QHM PLDU\ SRZRGXMH�NRQLHF]�
QRĞü� ]DVWRVRZDQLD�Z\EUDQ\FK� L� GRVWĊSQ\FK�ZVNDĨQLNyZ�Z� SU]\MĊW\FK� REV]D�
UDFK�EDGDĔ� :�RSUDFRZDQLX�GR�RFHQ\�]UyZQRZDĪRQHJR�UR]ZRMX�Z\NRU]\VWDQR�
ZVNDĨQLNL� UR]ZRMX� JRVSRGDUF]HJR�� VSRáHF]QHJR� L� ĞURGRZLVNRZHJR�� =DáRĪRQR��
ĪH�Z\EUDQH�ZVNDĨQLNL�ORNDOQHJR�UR]ZRMX�Z�SRZ\ĪV]\FK�DVSHNWDFK�PDMą�LVWRWQ\�
ZSá\Z�QD�NV]WDáWRZDQLH�]UyZQRZDĪRQHJR�UR]ZRMX��2�GRERU]H�ZVNDĨQLNyZ�]D�
GHF\GRZDá\� NLONXOHWQLH EDGDQLD� SURZDG]RQH� Z� ]DNUHVLH� UR]ZRMX� ORNDOQHJR�
Z =DNáDG]LH� 3ROLW\NL� 6SRáHF]QHM� L� 5HJLRQDOQHM� ,(5L*ĩ� 3,%��:ĞUyG� ERJDW\FK�
ZVNDĨQLNyZ� FKDUDNWHU\]XMąF\FK� UR]ZyM� ]UyZQRZDĪRQ\� Z\EUDQR� NLOND�
Z DVSHNFLH�
� JRVSRGDUF]\P�± XG]LDá� EH]URERWQ\FK�Z�ZLHNX�SURGXNF\MQ\P�� XG]LDá�Z\�

GDWNyZ� LQZHVW\F\MQ\FK� Z� RJyOQ\FK� Z\GDWNDFK� JPLQ�� OLF]ED� SUDFXMąF\FK�
L OLF]ED�SRGPLRWyZ�JRVSRGDUF]\FK�QD������PLHV]NDĔFyZ�Z�ZLHNX�SURGXN�
F\MQ\P RUD] GRFKyG�ZáDVQ\�JPLQ�QD���PLHV]NDĔFD��3RND]XMą�RQH�]� MHGQHM�
VWURQ\�PRĪOLZRĞFL� NUHRZDQLD�PLHMVF� SUDF\�� D� ]� GUXJLHM� VWURQ\� HIHNW\� W\FK�
G]LDáDĔ�

� VSRáHF]Q\P� ± XG]LDá� OXGQRĞFL� Z� ZLHNX� SURGXNF\MQ\P�� XG]LDá� NRELHW�
Z RJyOQHM� SRSXODFML�� ��OHWQLH� VDOGR� PLJUDFML� L� SU]\URVW� QDWXUDOQ\� QD� �����
PLHV]NDĔFyZ�� OLF]ED� RUJDQL]DFML� SR]DU]ąGRZ\FK� QD� ��� W\V�� PLHV]NDĔFyZ��
XG]LDá�Z\GDWNyZ�QD�RSLHNĊ�VRFMDOQą�Z�RJyOQ\FK�Z\GDWNDFK�JPLQ�RUD] OLF]�
ED�PLHV]NDĔ�RGGDQ\FK�QD����W\V��PLHV]NDĔFyZ��&]áRZLHN��D�ĞFLĞOHM�PyZLąF�
VSRáHF]QRĞü�ORNDOQD�ZUD]�ZDUXQNDPL�MHM�Ī\FLD�VWDQRZL�FHO�ZV]HONLFK�SURFH�
VyZ�JRVSRGDUF]\FK�
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� ĞURGRZLVNRZ\P�± XG]LDá� OXGQRĞFL�NRU]\VWDMąF\FK�]�RF]\V]F]DOQL� ĞFLHNyZ��
XG]LDá�XĪ\WNyZ�UROQ\FK�Z�SRZLHU]FKQL�RJyáHP��XG]LDá�ODVyZ�Z�SRZLHU]FKQL�
RJyáHP��XG]LDá�REV]DUyZ�FKURQLRQ\FK�Z�SRZLHU]FKQL�RJyáHP�RUD] Z\GDWNL�
EXGĪHWyZ�JPLQ�QD�RFKURQĊ�ĞURGRZLVND�Z�RJyOQ\FK�Z\GDWNDFK�JPLQ��=HVWDZ�
W\FK� ZVNDĨQLNyZ� ]� MHGQHM� VWURQ\� SRGNUHĞOD� ]DVRE\� L� ZDORU\� ĞURGRZLVND�
SU]\URGQLF]HJR��]�GUXJLHM�VWURQ\�ĞZLDGF]\�R�SRGHMPRZDQLX �OXE�QLH��G]LDáDĔ�
]DSRELHJDZF]\FK�MHJR�GHJUDGDFML�
:�SLHUZV]HM�NROHMQRĞFL�Z\]QDF]RQR� V\QWHW\F]Q\�ZVNDĨQLN�SR]LRPX� UR]�

ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�L�ĞURGRZLVNRZHJR�Z������U��L������U� :�W\P�
FHOX�Z\NRU]\VWDQR PLDUĊ�UR]ZRMX�=��+HOOZLJD��SHáQH�RPyZLHQLH�PHWRG\�± ]RE��
+HOOZLJ������� 2WU]\PDQH�ZDUWRĞFL�RFHQLDMąFH�SR]LRP�UR]ZRMX�JRVSRGDUF]HJR��
VSRáHF]QHJR�L�ĞURGRZLVNRZHJR�SU]HGVWDZLRQR�Z�UHODFML�GR�ĞUHGQLHM�GOD�EDGDQH�
JR�REV]DUX��SU]\MPRZDQHM�]D����� $QDOL]D�WU]HFK�HOHPHQWyZ�UR]ZRMX�]UyZQR�
ZDĪRQHJR� SR]ZROLá\� SRG]LHOLü� ]ELRURZRĞü� JPLQ� QD� SLĊü� JUXS ± QD� SRGVWDZLH�
ZDUWRĞFL� ĞUHGQLHM� ZVNDĨQLND� V\QWHW\F]QHJR� L� RGFK\OHQLD� VWDQGDUGRZHJR� RG�
ĞUHGQLHM�
EDUG]R�QLVNL� ���� [L [[ G��
QLVNL�SR]LRP� ������� [L[ [[[ GG �t!�
ĞUHGQL�SR]LRP� ������� [L[ [[[ GG �t!�
Z\VRNL�SR]LRP� ������� [L[ [[[ GG �t!�
EDUG]R�Z\VRNL�SR]LRP� ���� [L [[ G�t
[ ± ĞUHGQLD�� [G ± RGFK\OHQLD�VWDQGDUGRZH�

:\OLF]RQH�V\QWHW\F]QH�ZVNDĨQLNL�UR]ZRMX�SR]ZROLá\�RFHQLü�VWRSLHĔ�]UyZ�
QRZDĪHQLD�WU]HFK�DVSHNWyZ UR]ZRMX�JPLQ�Z�3ROVFH�RUD] RNUHĞOLü��NWyU\�DVSHNW�
XWUXGQLD�SR]LRP�]UyZQRZDĪHQLD�JPLQ\��

'R�REOLF]HQLD�VWRSQLD�]UyZQRZDĪHQLD�JPLQ\�Z\NRU]\VWDQR�Z]yU�
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0LDUD�V\QWHW\F]QD�SRZVWDáD�SRSU]H]�]DVWRVRZDQLH�Z�MHGQHM�IRUPXOH�]DVDG�
QRUPDOL]DFML� L� DJUHJDFML� ]PLHQQ\FK�� -DNR� SRGVWDZĊ� VWDQGDU\]DFML� SU]\MĊWR� RG�
FK\OHQLH� VWDQGDUGRZH��0LDUą� EUDNX� VSyMQRĞFL� MHVW� GOD� L�WHM� JPLQ\� RGFK\OHQLH�
VWDQGDUGRZH� UDQJ�GOD���ZVNDĨQLNyZ� �HNRQRPLF]QHJR�� VSRáHF]QHJR� L� ĞURGRZL�
VNRZHJR��
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JG]LH�
6'�± SR]LRP�]UyZQRZDĪHQLD�JPLQ�
;L� ± UDQJD�ZVNDĨQLND�HNRQRPLF]QHJR�Z�SUyELH�
;L� ± UDQJD�ZVNDĨQLND�GHPRJUDILF]QHJR�Z�SUyELH�
;L� ± UDQJD�ZVNDĨQLND�ĞURGRZLVNRZHJR�Z�SUyELH�

2WU]\PDQR�ZDUWRĞü�SR]LRPX�]UyZQRZDĪRQHJR�QDOHĪ\�LQWHUSUHWRZDü�± LP�
QLĪV]D�ZDUWRĞü��W\P�SR]LRP�]UyZQRZDĪHQLD�JPLQ\�MHVW�NRU]\VWQLHMV]\�

:VND]DQLH� ]QDF]HQLD� SRV]F]HJyOQ\FK� DVSHNWyZ� QD� SR]LRP� ]UyZQRZDĪH�
QLD�JPLQ\��RNUHĞORQR�ZHGáXJ�Z]RUX��� 1XPHU�ZVNDĨQLND QDMEDUG]LHM�RGGDORQH�
JR RG�ĞUHGQLHM�GOD�GDQHM�L�WHM�JPLQ\�WR�

�
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$QDOL]XMąF�SR]LRP�UR]ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�L�ĞURGRZLVNRZH�
JR� Z� ���� L� ����� U�� PRĪHP\� VWZLHUG]Lü�� ĪH� Z� NDĪG\P� DVSHNFLH� QDMZLĊNV]D�
OLF]ED�JPLQ�E\áD�Z�JUXSLH�JPLQ�R�QLVNLP�L�ĞUHGQLP�SR]LRPLH�UR]ZRMX� 1D�SU]\�
NáDG Z �����U� JPLQ\�R�QLVNLP�L�ĞUHGQLP�SR]LRPLH�UR]ZRMX�JRVSRGDUF]HJR�VWD�
QRZLá\� DĪ� ���� EDGDQ\FK� JPLQ�� VSRáHF]Q\P ������ D ĞURGRZLVNRZ\P �����
:DUWRĞFL WH� Vą� EDUG]LHM� ]UyĪQLFRZDQH Z� SRV]F]HJyOQ\FK URG]DMDFK JPLQ��
Z UR]ZRMX�JRVSRGDUF]\P�W\ONR�Z������RJyOQHM�OLF]E\�JPLQ�PLHMVNLFK�SR]LRP�
UR]ZRMX� E\á� QLĪV]\� RG� ĞUHGQLHM� GOD� EDGDQ\FK� REV]DUyZ��Z�JPLQDFK�ZLHMVNLFK�
�����D�PLHMVNR�ZLHMVNLFK������� Z SR]LRPLH UR]ZRMX�VSRáHF]QHJR�DQDORJLF]QH�
ZVNDĨQLNL� Z\QLRVá\� GOD� JPLQ� PLHMVNLFK� ����� ZLHMVNLFK� ���� L� PLHMVNR�
�ZLHMVNLFK��������D�Z SR]LRPLH� UR]ZRMX�ĞURGRZLVNRZHJR�GOD�JPLQ�PLHMVNLFK�
�������ZLHMVNLFK�������L�PLHMVNR�ZLHMVNLFK������� 7DN�Z\VRNL�RGVHWHN�JPLQ�
ZLHMVNLFK� R� QLĪV]\P RG� ĞUHGQLHM SR]LRPLH� UR]ZRMX� JRVSRGDUF]HJR� GRW\F]\á
V]F]HJyOQLH�JPLQ�R�QLHZLHONLHM�OLF]ELH�PLHV]NDĔFyZ��1LH�XOHJD�ZąWSOLZRĞFL��ĪH�
JPLQ\� WH�Z\PDJDMą�ZVSDUFLD�Z�SRVWDFL� VSHFMDOQ\FK�SURJUDPyZ� �QS� GRW\F]ą�
F\FK UR]ZRMX PDá\FK� L� ĞUHGQLFK�SU]HGVLĊELRUVWZ��� WDN�� DE\�]DKDPRZDü�QLHNR�
U]\VWQH�]MDZLVND�JRVSRGDUF]H�Z�JPLQLH�
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3RUyZQXMąF� ]PLDQ\� Z� ODWDFK� ����±����� Z� SR]LRPLH� UR]ZRMX� JRVSR�
GDUF]HJR��VSRáHF]QHJR�L�ĞURGRZLVNRZHJR�QDOHĪ\�VWZLHUG]Lü��ĪH�JPLQ\�R�QLVNLP�
L� ĞUHGQLP� SR]LRPLH� UR]ZRMX� VWDQRZLá\� QDMOLF]QLHMV]ą� JUXSĊ�� Z� NWyU\FK� PLDá�
PLHMVFH� VSDGHN�SR]LRPX�Z� WU]HFK� UR]ZDĪDQ\FK�DVSHNWDFK��2GZURWQD� V\WXDFMD�
PLDáD� PLHMVFH� Z� SU]\SDGNX� EDUG]R� Z\VRNLHJR� SR]LRPX� UR]ZRMX �WDEHOD� ����
0RĪQD�SRZLHG]LHü��ĪH�QLH�QDVWąSLá�SURFHV�QD]\ZDQ\�Z�OLWHUDWXU]H�ÄHIHNWHP�GR�
JDQLDQLD´ FDWFK�XS�HIHFW���(IHNW�GRJDQLDQLD�SROHJD�QD�RVLąJDQLX�Z\ĪV]HM VWRS\�
Z]URVWX�SU]H]�REV]DU\�ELHGQLHMV]H�QLĪ�REV]DU\�ERJDWV]H��

7DEHOD��
/LF]ED�JPLQ�Z�UHODFML�GR�]PLDQ\�SR]LRPX�UR]ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�L�ĞUR�

GRZLVNRZHJR�Z�ODWDFK�����±�����
3R]LRP�UR]ZRMX =PLDQ\�Z�SR]LRPLH�UR]ZRMX�����±����

��� ��±�� ��±��� ���±��� !��� 5D]HP
JRVSRGDUF]HJR

EDUG]R�QLVNL� �� � � ��
QLVNL �� ��� ��� ��� �� ����
ĞUHGQL �� �� ��� ��� ��� ���
Z\VRNL � �� ��� ��� �� ���
EDUG]R�Z\VRNL � � �� �� ��� ���
UD]HP ��� ��� ��� ��� ��� ����

VSRáHF]QHJR
EDUG]R�QLVNL� ��� �� �� �� �� ���
QLVNL ��� ��� �� �� ��� ���
ĞUHGQL �� �� ��� ��� ��� ���
Z\VRNL �� �� �� �� ��� ���
EDUG]R�Z\VRNL �� �� �� �� ��� ���
UD]HP ��� ��� ��� ��� ��� ����

ĞURGRZLVNRZHJR
EDUG]R�QLVNL� ��� �� �� � �� ���
QLVNL ��� �� �� �� ��� ���
ĞUHGQL ��� �� �� �� ��� ���
Z\VRNL �� �� �� �� ��� ���
EDUG]R�Z\VRNL �� � �� �� ��� ���
UD]HP ��� ��� ��� ��� ���� ����
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK�*86�± REOLF]HQLD�ZáDVQH�

'DQH�]�WDEHOL���ĞZLDGF]ą��ĪH�GRJDQLDQLH�SR]LRPX�UR]ZRMX�JRVSRGDUF]HJR��
VSRáHF]QHJR� L� ĞURGRZLVNRZHJR�ERJDWV]\FK�JPLQ�SU]H]�XERĪV]H�QDVWĊSXMH�EDU�

� -�*��:LOOLDPVRQ��5HJLRQDO�LQHTXDOLW\�DQG�SURFHVV�RI�QDWLRQDO�GHYHORSPHQW��D�GHVFULSWLRQ�RI�
WKH�SDWWHUQV��Ä(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH´�������;,,,�����3DUW�,,��
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G]R� SRZROL�� FR� ZLĊFHM�� RGE\ZD� VLĊ� SU]\� MHGQRF]HVQ\P�Z]URĞFLH� QLHUyZQRĞFL�
PLĊG]\ JPLQDPL�� 8WU]\PXMąFH� VLĊ� QLHUyZQRĞFL� Z� W\FK� SR]LRPDFK� UR]ZRMX
JPLQ PRĪQD�WáXPDF]\ü�W\P��ĪH�Z�EDGDQ\FK�ODWDFK�]H�ĞURGNyZ�QD�SROLW\NĊ�UH�
JLRQDOQą� �VSyMQRĞFL��NRU]\VWDá\ UDF]HM�ERJDWV]H�JPLQ\��0LDá\�RQH�NRU]\VWQLHM�
V]ą�V\WXDFMĊ�ILQDQVRZą�L�áDWZLHM�LP�E\áR�DNFHSWRZDü�MHGQą�]�LVWRWQ\FK�]DVDG�SR�
OLW\NL�VSyMQRĞFL�Ä]DVDGĊ�GRGDWNRZRĞFL´��1D�W\FK�REV]DUDFK�QDVWąSLá�ZLĊF�SURFHV�
G\ZHUJHQFML��D�QLH�NRQZHUJHQFML��%\ü�PRĪH�]�FKZLOą�UR]V]HU]HQLD�SROLW\NL�VSyM�
QRĞFL�R�DVSHNW�WHU\WRULDOQ\��JG]LH�ZLĊNV]ą�ZDJĊ�SU]\ZLą]XMH�VLĊ�GR�VWZRU]HQLD�
V]DQV�Z\UyZQ\ZDQLD�G\VSURSRUFML�Z�UR]ZRMX�ZHZQąWU]�ZRMHZyG]WZD�± SURFHV�
NRQZHUJHQFML� EĊG]LH� QDVWĊSRZDá�� =DáRĪRQR� SU]HFLHĪ�� ĪH�Z\]QDF]QLNLHP� SUDN�
W\F]QHJR� NV]WDáWRZDQLD� SROLW\NL� VSyMQRĞFL� Vą� QLH� W\ONR� GHNODURZDQH� FHOH�� OHF]�
UyZQLHĪ�VNXWHF]QH�QDU]ĊG]LD�LFK�UHDOL]DFML���

2�XWU]\PXMąF\FK�VLĊ UyĪQLFDFK�Z�SR]LRPLH�UR]ZRMX�JRVSRGDUF]HJR��VSR�
áHF]QHJR� L� ĞURGRZLVNRZHJR Z� JPLQDFK� F]\ SRV]F]HJyOQ\FK� URG]DMyZ� JPLQ�
ĞZLDGF]\ UyZQLHĪ ZVSyáF]\QQLN� ]PLHQQRĞFL�� :� ����� U�� Z� SU]\SDGNX� JPLQ�
PLHMVNLFK�QDMZ\ĪV]\�E\á�Z�]DNUHVLH�UR]ZRMX�VSRáHF]QHJR���������D�QDMQLĪV]\�
Z�UR]ZRMX�JRVSRGDUF]HJR��������Z�JPLQDFK�ZLHMVNLFK�QDMZ\ĪV]\�E\á�Z�UR]�
ZRMX� JRVSRGDUF]\P� ������� QDMQLĪV]\� Z� UR]ZRMX� ĞURGRZLVNRZ\P� �������
Z JPLQDFK� PLHMVNR�ZLHMVNLFK� QDMZ\ĪV]\� E\á� Z� UR]ZRMX� VSRáHF]Q\P� �������
QDMQLĪV]\�Z�UR]ZRMX�ĞURGRZLVNRZ\P�������

=�SXQNWX�ZLG]HQLD�SURFHVyZ�UR]ZRMX�LQWHUHVXMąF\�MHVW�QLH�W\OH�SR]LRP�QLH�
UyZQRĞFL� LOH�MHJR�G\QDPLND��1LHZLHONL�VSDGHN�]UyĪQLFRZDQLD�PLHU]RQ\�ZVSyá�
F]\QQLNLHP�]PLHQQRĞFL�Z� ODWDFK�����±�����]DXZDĪRQR�Z�UR]ZRMX�JRVSRGDU�
F]\P� ZĞUyG� JPLQ� ZLHMVNLFK�� Z� UR]ZRMX� VSRáHF]Q\P� Z� JPLQDFK� PLHMVNLFK�
D Z UR]ZRMX�ĞURGRZLVNRZ\P�Z�JPLQDFK�PLHMVNR�ZLHMVNLFK�L�ZLHMVNLFK��:\MD�
ĞQLHQLH�VSDGNX�QLHUyZQRĞFL�Z�UR]ZRMX�ĞURGRZLVNRZ\P�PRĪQD�WáXPDF]\ü�W\P��
ĪH�ZUD]� ]�SU]\VWąSLHQLHP�GR�8(��3ROVND� VWDáD� VLĊ�SU]HGPLRWHP�SRQDGORNDOQHM�
SROLW\NL� RFKURQ\� ĞURGRZLVND� L� MHVW� QD HWDSLH�ZGUDĪDQLD�ZLHOX� G\UHNW\Z��P�LQ��
ZRGQHM��DJORPHUDF\MQHM�LWS�

$QDOL]XMąF�SR]LRP�UR]ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�L�ĞURGRZLVNRZH�
JR�Z�XNáDG]LH�JPLQ�PRĪQD�VWZLHUG]Lü��ĪH�Z\VWĊSXMą�UyĪQRNLHUXQNRZH�UyĪQLFH�
Z� UR]NáDG]LH� SU]HVWU]HQQ\P�� 2NRáR� ���� EDGDQ\FK� JPLQ� Z\ND]DáR� ]JRGQRĞü�
SR]LRPX�UR]ZRMX��XZ]JOĊGQLDMąF�ZV]\VWNLH�SR]LRP\�UR]ZRMX��Z�WU]HFK�UR]ZD�

� 1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����±������0LQLVWHUVWZR�5R]ZRMX�5HJLRQDOQH�
JR��:DUV]DZD������
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ĪDQ\FK�DVSHNWDFK�]UyZQRZDĪRQHJR� UR]ZRMX��SU]\�F]\P�PLĊG]\�DVSHNWHP�JR�
VSRGDUF]\P�D�VSRáHF]Q\P�Z\QRVLáD�RQD�����JPLQ�� ĞURGRZLVNRZ\P�D�JRVSR�
GDUF]\P�Z�������JPLQDFK�L�ĞURGRZLVNRZ\P�D�VSRáHF]Q\P�Z�������JPLQDFK��
1DMZ\ĪV]D�]JRGQRĞü�Z�SR]LRPLH�UR]ZRMX�JRVSRGDUF]HJR�L�VSRáHF]QHJR�Z\VWą�
SLáD�Z�SU]\SDGNX�JPLQ�PLHMVNLFK�������RJyOQHM�OLF]E\�JPLQ PLHMVNLFK��QDMQLĪ�
V]D�Z�SU]\SDGNX�ĞURGRZLVND�L�JRVSRGDUNL�Z�JPLQDFK�PLHMVNR�ZLHMVNLFK�������
RJyOQHM�LFK�OLF]E\�

8]\VNDQH� Z\QLNL� QLVNLHM� ]JRGQRĞFL� SRWZLHUG]DMą� WDNĪH� VáDEH� ]DOHĪQRĞFL�
NRUHODF\MQH�SRPLĊG]\�UR]NáDGHP�EDGDQ\FK�DVSHNWyZ�]UyZQRZDĪRQHJR�UR]ZR�
MX� SRPLĊG]\�SR]LRPHP�UR]ZRMX�JRVSRGDUF]HJR�D�SR]LRPHP�UR]ZRMX�VSRáHF]�
QHJR ± ZVSyáF]\QQLN� NRUHODFML�Z\QLyVá� ������ SR]LRPHP� UR]ZRMX� VSRáHF]QHJR�
D SR]LRPHP� UR]ZRMX� ĞURGRZLVND� ����� L� SR]LRPHP� UR]ZRMX� ĞURGRZLVND� D� SR�
]LRPHP� UR]ZRMX� JRVSRGDUF]HJR� ������ 6WRVXQNRZR� QLVNL� SR]LRP� NRUHODFML�
] XG]LDáHP� UR]ZRMX� ĞURGRZLVNRZHJR� ĞZLDGF]\�� ĪH� ĞURGRZLVNR� SU]\URGQLF]H�
PRĪH�E\ü�EDULHUą�Z�NV]WDáWRZDQLX�]UyZQRZDĪRQHJR�UR]ZRMX��0LPR�ĪH�UR]ZyM�
Z�W\FK�WU]HFK�DVSHNWDFK�GRNRQXMH�VLĊ�QD�QLVNLP�SR]LRPLH�ZVSyá]DOHĪQRĞFL�± WR�
NRQFHQWUXMH� VLĊ� QD� SHZQ\FK� REV]DUDFK� �WHRULD� SRODU\]DFML��� 7\PL� ELHJXQDPL�
UR]ZRMX� JRVSRGDUF]HJR�� VSRáHF]QHJR� L� ĞURGRZLVNRZHJR� Vą� JPLQ\� R� ZLĊNV]HM�
OLF]ELH�PLHV]NDĔFyZ�L�JPLQ\�SRáRĪRQH�Z�SREOLĪX�ZLĊNV]\FK�RĞURGNyZ�RVDGQL�
F]\FK�

2EOLF]RQR� SR]LRP� ]UyZQRZDĪHQLD UR]ZRMX� WU]HFK� DVSHNWyZ� Z SRV]F]H�
JyOQ\FK� JPLQDFK� ± Z\NRU]\VWXMąF� Z]yU� QU� �� :DUWRĞü� VXPDU\F]QD� SR]LRPX�
]UyZQRZDĪHQLD�ZDKDáD�VLĊ�RG�����Z�JPLQLH�*U\ILFH�GR��������Z�JPLQLH�']LZ�
QyZ��SU]\�ĞUHGQLHM�GOD�EDGDQ\FK�JPLQ��������2EOLF]RQD�GOD�NDĪGHM�JPLQ\�ZDU�
WRĞü� SR]ZROLáD� SU]HSURZDG]Lü� NODV\ILNDFMH�Z� FHOX� RWU]\PDQLD� JPLQ� R� SRGRE�
Q\P�SR]LRPLH�]UyZQRZDĪHQLD� :\RGUĊEQLRQR�SLĊü�JUXS�]UyZQRZDĪHQLD��EDU�
G]R�QLVNL��QLVNL��ĞUHGQL��Z\VRNL�L�EDUG]R�Z\VRNL�± VWRVXMąF�UyZQLHĪ�GZD�SDUDPH�
WU\� ĞUHGQLą� DU\WPHW\F]Qą L� RGFK\OHQLH� VWDQGDUGRZH� ,P� QLĪV]D� ZDUWRĞü� VXPD�
U\F]QD�� W\P�SR]LRP�]UyZQRZDĪHQLD� UR]ZRMX� MHVW� NRU]\VWQLHMV]\��3U]HGVWDZLH�
QLH�Z�IRUPLH�JUDILF]QHM�SR]LRPX� ]UyZQRZDĪRQHJR� UR]ZRMX�JPLQ�SU]HGVWDZLD�
U\V� ��

=QDF]QLH� Z\ĪV]\� SR]LRP� ]UyZQRZDĪHQLD� Z\ND]XMą� JPLQ\� PLHMVNR�
ZLHMVNLH� �������� QLĪ� PLHMVNLH� �������� F]\� ZLHMVNLH� ��������� 2JyOQLH� QDOHĪ\�
VWZLHUG]Lü�� ĪH� JPLQ\� R� PQLHMV]HM� OLF]ELH� PLHV]NDĔFyZ� Z\ND]XMą� Z\ĪV]\� SR�
]LRP�]UyZQRZDĪHQLD��WDEHOD�����7D�JUXSD�JPLQ�Z\ND]XMH�UyZQLHĪ�VSDGHN�]UyĪ�
QLFRZDQLD�Z�SR]LRPLH�]UyZQRZDĪHQLD��R�F]\P�ĞZLDGF]ą ZVSyáF]\QQLNL�]PLHQ�
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QRĞFL�]�URNX������L�������1DMZ\ĪV]\�VSDGHN�]UyĪQLFRZDQLD�Z�SR]LRPLH�]UyZ�
QRZDĪHQLD�QDVWąSLá�Z�JPLQDFK�ZRM��áyG]NLHJR��R�������ĞOąVNLHJR�L�ĞZLĊWRNU]\�
VNLHJR��RNRáR�������NWyUH�FKDUDNWHU\]XMH�WDNĪH�QLVNL�VWRSQLHĔ�]UyZQRZDĪHQLD��
0RĪH� WR� ĞZLDGF]\ü�� ĪH� SR]\FMD� W\FK� JPLQ� QD� W\P� SR]LRPLH� ]UyZQRZDĪHQLD
XWUZDOD�VLĊ��=UyĪQLFRZDQLH�SR]LRPX�]UyZQRZDĪRQHJR�UR]ZRMX�JPLQ�SU]HGVWD�
ZLD�U\V� ���VFKDUDNWHU\]RZDQR�GZLH�VNUDMQH�JUXS\�JPLQ�

5\V����� 3R]LRP�]UyZQRZDĪHQLD�JPLQ�Z������U��
ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK ± REOLF]HQLD�ZáDVQH��

'R�JUXS\�R�QDMZ\ĪV]\P�SR]LRPLH�]UyZQRZDĪHQLD�]DOLF]RQR�����JPLQ�WM��
������ RJyOQHM� OLF]E\� EDGDQ\FK� JPLQ�� ]� WHJR� ��� VWDQRZLą� JPLQ\� PLHMVNLH
�������RJyOQHM�OLF]E\�JPLQ�PLHMVNLFK�������ZLHMVNLH��WM��������RJyOQHM�OLF]E\�
JPLQ�WHJR�URG]DMX��L�����PLHMVNR�ZLHMVNLH��WM��������RJyOQHM�OLF]E\�JPLQ�WHJR�
URG]DMX���=�WHJR�Z\QLND��ĪH�ZĞUyG�JPLQ�R�QDMZ\ĪV]\P�SR]LRPLH�]UyZQRZDĪH�
QLD� JPLQ\� PLHMVNR�ZLHMVNLH� Z� VWRVXQNX� GR� LFK� RJyOQHM� OLF]E\� VWDQRZLá\� QDM�
Z\ĪV]\�XG]LDá��6ą� WR�JáyZQLH�JPLQ\�R�QDMZ\ĪV]\P�SRWHQFMDOH� OXGQRĞFLRZ\P��
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$QDOL]XMąF� WR� ]MDZLVNR�Z�XNáDG]LH�SU]HVWU]HQQ\P�PRĪHP\�VWZLHUG]Lü�� ĪH�QDM�
ZLĊFHM� JPLQ� R� QDMZ\ĪV]\P� SR]LRPLH� ]UyZQRZDĪHQLD� ]QDMGRZDáR� VLĊ� Z� ZRM��
ZDUPLĔVNR�PD]XUVNLP� ������� L� ]DFKRGQLRSRPRUVNLP� ��������� D� QDMPQLHM�
Z ZRM��ĞOąVNLP����������áyG]NLP���������L�ĞZLĊWRNU]\VNLP���������

7DEHOD��
/LF]ED�JPLQ�Z�SRV]F]HJyOQ\FK�SR]LRPDFK�]UyZQRZDĪHQLD�D�OLF]ED�PLHV]NDĔFyZ�

Z JPLQLH�Z������U�
/LF]ED�PLHV]�

NDĔFyZ
Z�JPLQLH

ĝUHGQL�SR]LRP
]UyZQRZDĪHQLD

JPLQ
/LF]ED�JPLQ�R�SR]LRPLH�]UyZQRZDĪHQLD /LF]ED�

JPLQ
RJyáHPEDUG]R�

Z\VRNLP Z\VRNLP ĞUHGQLP QLVNLP EDUG]R�
QLVNLP

PLHMVNR�
�ZLHMVNLHM

����� ��� ��� ��� ��� �� ���
��� ����� � � � � � ��
�±��� ����� �� �� �� �� �� ���
���±�� ����� �� �� �� �� �� ���
��±��� ����� �� �� �� �� �� ���
!��� ����� �� � � � �� ��

ZLHMVNLHM ����� ��� ��� ��� ��� ��� ����
����� ����� � � � � � ��
���±�� ����� ��� ��� ��� ��� �� ���
�±��� ����� ��� ��� ��� ��� ��� ���
��±��� ����� �� �� �� �� �� ���
!���� ����� �� �� �� �� �� ��

PLHMVNLHM ����� �� �� �� �� ��� ���
���� ����� � � � �� �� ��
��±��� ����� �� �� � � �� ��
��±��� ����� �� �� �� �� �� ���
��±���� ����� � � � � �� ��
!���� ����� � � � � �� ��

ħUyGáR�� %DQN�'DQ\FK�/RNDOQ\FK ± REOLF]HQLD�ZáDVQH��

'R�JUXS\�R�QDMQLĪV]\P�SR]LRPLH� ]UyZQRZDĪHQLD� ]DOLF]RQR�����JPLQ� WM��
�������1DMOLF]QLHMV]ą�JUXSĊ�Z�VWRVXQNX�GR�RJyOQHM�OLF]E\�WHJR�URG]DMX�JPLQ�±
PLHMVNLH� VWDQRZLá\��������ZLHMVNLH�������L�PLHMVNR�ZLHMVNLH��������:�SU]\�
SDGNX�JPLQ�PLHMVNLFK�QDMOLF]QLHMV]\�LFK�XG]LDá�VWDQRZLá\�JPLQ\�R�GXĪHM�OLF]ELH�
PLHV]NDĔFyZ�� *PLQ\� R� QDMQLĪV]\P� SR]LRPLH� ]UyZQRZDĪHQLD� VWDQRZLá\� QDM�
ZLĊNV]\� XG]LDá� Z�ZRM�� ĞOąVNLP� �������PDáRSROVNLP� ������ L� ĞZLĊWRNU]\VNLP�
�������D�QDMQLĪV]\�XG]LDá�Z�ZRM��RSROVNLP�������ZDUPLĔVNR�PD]XUVNLP�������
L�OXEHOVNLP�������

%DGDQLD� SR]ZROLá\� ]LGHQW\ILNRZDü� DVSHNW� XWUXGQLDMąF\� Z� QDMZLĊNV]\P�
VWRSQLX� SR]LRP�]UyZQRZDĪHQLD� JPLQ\��:� W\P�FHOX�Z\NRU]\VWDQR�Z]yU� QU� ���
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2ND]DáR� VLĊ�� ĪH�������EDGDQ\FK�JPLQ�GRW\F]\áR� WR� DVSHNWX� ĞURGRZLVNRZHJR��
������JPLQ�DVSHNWX�JRVSRGDUF]HJR�L�������JPLQ DVSHNWX�VSRáHF]QHJR��=LGHQ�
W\ILNRZDQ\� DVSHNW� ĞURGRZLVNRZ\� MDNR� F]\QQLN� XWUXGQLDMąF\� ]UyZQRZDĪHQLH�
EDUG]LHM GRW\F]\�JPLQ�R�ZLĊNV]HM�OLF]ELH�OXGQRĞFL�L�JPLQ�]�ZRM��PD]RZLHFNLHJR�
�������RJyOQHM�OLF]E\�JPLQ�Z�ZRMHZyG]WZLH��L�SRGODVNLHJR����������6SHF\ILND�
WHJR� DVSHNWX� XMDZQLáD� VLĊ� UyZQLHĪ� Z� EDUG]R� QLVNLP� VWRSQLX� NRUHODFML� PLĊG]\�
DVSHNWHP�JRVSRGDUF]\P�L�VSRáHF]Q\P�

=DJDGQLHQLH� ]UyZQRZDĪRQHJR� UR]ZRMX� QDOHĪ\� GR� ZDĪQ\FK� Z\]ZDĔ� ]D�
UyZQR� SR]QDZF]\FK�� MDN� L� SUDNW\F]Q\FK��:� RSUDFRZDQLX� VIRUPXáRZDQR� VSR�
VWU]HĪHQLD�RGQRĞQLH�GR�QRZHJR�SDUDG\JPDWX�]UyZQRZDĪRQHJR� UR]ZRMX��NWyU\�
QLH�SRZLQLHQ�RGG]LHODü�NZHVWLL� ĞURGRZLVND�SU]\URGQLF]HJR�RG�]MDZLVN�HNRQR�
PLF]Q\FK�L�VSRáHF]Q\FK��(IHNW\�GRW\FKF]DVRZ\FK�G]LDáDĔ�QD�U]HF]�]UyZQRZD�
ĪRQHJR�UR]ZRMX�WU]HED�RFHQLü�MDNR�QLH]DGDZDODMąFH��5HODW\ZQLH�QLHZLHONL�RGVH�
WHN� EDGDQ\FK� JPLQ� ������ FKDUDNWHU\]RZDáR� VLĊ� ]UyZQRZDĪRQ\P� UR]ZRMHP
�XZ]JOĊGQLDMąF�]JRGQRĞü�ZH�ZV]\VWNLFK�SR]LRPDFK�UR]ZRMX��

6WZLHUG]RQR��ĪH�DVSHNW�ĞURGRZLVNRZ\�L�VSRáHF]Q\�Z�ZLĊNV]\P�VWRSQLX�QLĪ�
DVSHNW�JRVSRGDUF]\�QLH�VSU]\MD�]UyZQRZDĪRQHPX�UR]ZRMX�JPLQ��.V]WDáWRZDQLH�
]UyZQRZDĪRQHJR�UR]ZRMX�JPLQ�WR�SURFHV�SHUPDQHQWQHM�]PLDQ\��NWyUHM�SRGGD�
ZDQD�MHVW�SU]HVWU]HĔ��=DXZDĪRQR��ĪH�URG]DM�JPLQ\��MHM�ZLHONRĞü�RNUHĞORQD�OLF]�
Eą�PLHV]NDĔFyZ��SRáRĪHQLH�JPLQ\�Z�UHJLRQLH�RUD]�SR]LRP�UR]ZRMX�VSRáHF]QR�
�JRVSRGDUF]HJR�JPLQ\�GHF\GXMH�Z�SU]HZDĪDMąF\P� VWRSQLX� R� VWRSQLX� ]UyZQR�
ZDĪHQLD�UR]SDWU\ZDQ\FK�]MDZLVN��'ODWHJR� WHĪ��JRVSRGDURZDQLH�QD� W\FK�REV]D�
UDFK�]JRGQH�]�UR]ZRMHP�]UyZQRZDĪRQ\P�SRZLQQR�E\ü�SRGVWDZRZ\P�F]\QQL�
NLHP� GHWHUPLQXMąF\P� NLHUXQNL�� WHPSR� L� ]DNUHV� UR]ZRMX� VSRáHF]QR�JRVSR�
GDUF]HJR�

%RU\V�7���:VNDĨQLNL� ]UyZQRZDĪRQHJR� UR]ZRMX� QD� ORNDOQ\P�SR]LRPLH�� Z��$SOLNDF\MQH�
DVSHNW\� WUZDáHJR� UR]ZRMX�� UHG��*��'REU]DĔVNL�� 5R]SUDZ\�1DXNRZH� QU� ����:\�
GDZQLFWZR 3ROLWHFKQLNL�%LDáRVWRFNLHM��%LDá\VWRN�������

*yUND�.���:GUDĪDQLH�NRQFHSFML�UR]ZRMX�]UyZQRZDĪRQHJR�L�WUZDáHJR��Ä(NRQRPLD�L�ĝUR�
GRZLVNR´�������QU�� �����
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+HOOZLJ�=���=DVWRVRZDQLH�PHWRG\�WDNVRQRPLF]QHM�GR�W\SRORJLL�SRG]LDáX�NUDMX�]H�Z]JOĊ�
GX�QD�SR]LRP�LFK�UR]ZRMX�RUD]�]DVRE\�L�VWUXNWXUĊ�Z\NZDOLILNRZDQ\FK�NDGU��Ä3U]H�
JOąG�6WDW\VW\F]Q\´ W� ���������

1DURGRZH� 6WUDWHJLF]QH� 5DP\�2GQLHVLHQLD� ����±������0LQLVWHUVWZR� 5R]ZRMX� 5HJLR�
QDOQHJR��:DUV]DZD������

3RGVWDZ\�HNRQRPLL�ĞURGRZLVND�L�]DVREyZ�QDWXUDOQ\FK��UHG��%� )LHGRU��&�+� %HFN��:DU�
V]DZD������

3RVNURENR�%���3DUDG\JPDW� ]UyZQRZDĪRQHJR� UR]ZRMX� MDNR�ZLRGąF\� NDQRQ�Z� EDGDQLX�
QRZ\FK�REV]DUyZ�HNRQRPLL��Ä(NRQRPLD�L�ĝURGRZLVNR´�������QU��������

:LOOLDPVRQ�-�*���5HJLRQDO� LQHTXDOLW\�DQG�SURFHVV�RI�QDWLRQDO�GHYHORSPHQW��D�GHVFULS�
WLRQ� RI� WKH� SDWWHUQV�� Ä(FRQRPLF�'HYHORSPHQW� DQG� &XOWXUDO� &KDQJH´� ������;,,,�
��� 3DUW�,,��

7KH� DLP�RI� WKH� VWXG\� LV� WR� DVVHVV� WKH� VXVWDLQDELOLW\� OHYHO� RI� WKH� GHYHORSPHQW� RI�
JPLQDV�LQ�3RODQG��ZKLOH�LQGLFDWLQJ�WKH�SUREOHPV�OLPLWLQJ�WKH�VXVWDLQDELOLW\�RI�GHYHORS�
PHQW��)RU�WKLV�SXUSRVH��WKH�VWDWLVWLFDO�GDWD�IURP�WKH�/RFDO�'DWD�%DQN�RI�WKH�&HQWUDO�6WD�
WLVWLFDO�2IILFH�ZHUH�XVHG��2Q�WKH�EDVLV�RI�D�GHYHORSPHQW�PHDVXUH�WKH�V\QWKHWLF� LQGLFD�
WRUV�RI�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�GHYHORSPHQW�ZHUH�FDOFXODWHG��7KLV� LQGLFD�
WRUV�HQDEOHG�WR�DVVHVV�WKH�VXVWDLQDELOLW\�OHYHO�LQ�WKH�WKUHH�DVSHFWV�DQG�WR�SUHVHQW�WKH�UHOD�
WLRQV�EHWZHHQ�WKHP��7KH�PHDVXUH�RI�FRKHVLRQ�ZDV�XVHG�WR�DVVHVV�WKH�VXVWDLQDELOLW\�OHYHO�
RI�JPLQDV��)LYH�VXVWDLQDELOLW\�JURXSV�ZHUH�LGHQWLILHG��YHU\�ORZ��ORZ��PHGLXP��KLJK�DQG�
YHU\�KLJK��,W�ZDV�FRQFOXGHG�WKDW�DPRQJ�DOO� WKH�VXUYH\HG�JPLQDV����������D�KLJKHU�VXV�
WDLQDELOLW\� OHYHO� GHPRQVWUDWH� XUEDQ�UXUDO� ������� RI� WKH� WRWDO� QXPEHU� RI� VXFK� JPLQDV��
DQG�UXUDO�JPLQDV���������UDWKHU�WKDQ�XUEDQ�JPLQDV����������,W�ZDV�DOVR�SRLQWHG�RXW�WKDW�
WKH� HQYLURQPHQW� PD\� EH� D� EDUULHU� LQ� WKH� VKDSLQJ� RI� WKH� VXVWDLQDEOH� GHYHORSPHQW� RI�
JPLQDV�

.H\ZRUGV� WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�JPLQDV��WKH��VRFLDO�DQG�HQYLURQPHQWDO�
HFRQRPLF�GHYHORSPHQW��VWDWLVWLFDO�FHQWUDO�RIILFH�

7UDQVODWHG�E\�'DQXWD�.RáRG]LHMF]\N


