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SRáHF]QRĞü�ORNDOQD�RGJU\ZD�LVWRWQą�UROĊ�Z�SURFHVDFK�UR]ZRMX�WXU\VW\NL��-HVW�
RQD� PLĊG]\� LQQ\PL� ÄNRQVXPHQWHP´� ORNDOQ\FK� ]DVREyZ� ĞURGRZLVND�� =D�

FKRZDQLD�VSRáHF]QRĞFL�ORNDOQ\FK��]DUyZQR�WH�FRG]LHQQH��MDN�L�SURZDG]RQD�SU]H]�
QLFK�G]LDáDOQRĞü�JRVSRGDUF]D�PD�LVWRWQ\�ZSá\Z�QD�VWDQ�L�RFKURQĊ�ZDORUyZ�SU]\�
URGQLF]\FK�RUD]�NXOWXURZ\FK�REV]DUyZ�UHFHSFML� WXU\VW\F]QHM��0D�WR�V]F]HJyOQH�
]QDF]HQLH�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK��NWyUH�Vą�SUHIHURZDQH�GR�UR]ZRMX�
HNRWXU\VW\NL�� 0LHV]NDĔF\� Vą� ZDĪQ\P� SRGPLRWHP�� NWyU\� PRĪH� NUHRZDü� DWUDN�
F\MQRĞü� WXU\VW\F]Qą� V]HURNR� UR]XPLDQHJR� SURGXNWX� WXU\VW\F]QHJR� REV]DUX�� ]D�
UyZQR�Z�VIHU]H�SU]\URGQLF]HM��MDN�L�NXOWXURZHM���

&HOHP� DUW\NXáX� MHVW� DQDOL]D� SURHNRORJLF]Q\FK� ]DFKRZDĔ� L� DNW\ZQRĞFL�
PLHV]NDĔFyZ�REV]DUyZ�UHFHSFML�WXU\VW\F]QHM�ZRMHZyG]WZD�SRGODVNLHJR��REV]D�
UyZ�SU]\URGQLF]R�FHQQ\FK��QD�U]HF]�RFKURQ\�ĞURGRZLVND�L�VZRMHJR�PLHMVFD�]D�
PLHV]NDQLD�� :� UDPDFK� EDGDĔ� SRV]XNLZDQR� SU]HGH� ZV]\VWNLP� RGSRZLHG]L� QD�
QDVWĊSXMąFH� S\WDQLD�� F]\� NU\WHULD� HNRORJLF]QH� PDMą� ZSá\Z� SU]\� GRNRQ\ZDQLX�
FRG]LHQQ\FK� ]DNXSyZ�� F]\� L� MDNLH� G]LDáDQLD� SRGHMPXMą� PLHV]NDĔF\� QD� U]HF]�
RFKURQ\�ĞURGRZLVND�RUD]�VZRMHJR�PLHMVFD�]DPLHV]NDQLD��F]\�PLHV]NDĔF\�REV]D�
UyZ� SU]\URGQLF]R� FHQQ\FK� SRSLHUDMą� G]LDáDQLD� QD� U]HF]� RFKURQ\� ĞURGRZLVND�
Z�VHNWRU]H�WXU\VW\F]Q\P�QD�WHUHQLH�VZRMHM�JPLQ\"�

:�SUDF\�Z\NRU]\VWDQR�PHWRGĊ�EH]SRĞUHGQLHJR�Z\ZLDGX�VWDQGDU\]RZDQH�
JR�� SU]\� XĪ\FLX� NZHVWLRQDULXV]D� DQNLHW\�� %DGDQLD� DQNLHWRZH� SU]HSURZDG]RQR�

�



�� (XURSD�5HJLRQXP�;;,9��������
Z�ODWDFK�����±�����QD�SUyELH�����RVyE���%DGDQLHP�REMĊWR�PLHV]NDĔFyZ�JáyZ�
Q\FK�REV]DUyZ�UHFHSFML� WXU\VW\F]QHM�ZRMHZyG]WZD�SRGODVNLHJR��NWyUH�E\á\� MHG�
QRF]HĞQLH�REV]DUDPL�SU]\URGQLF]R�FHQQ\PL���

:� SUDF\� ]DVWRVRZDQR� UyZQLHĪ� DQDOL]Ċ� SRUyZQDZF]ą� X]\VNDQ\FK� GDQ\FK�
]�Z\QLNDPL� EDGDĔ� GRW\F]ąF\PL� ]DFKRZDĔ� HNRORJLF]Q\FK� 3RODNyZ� SURZDG]R�
Q\PL�Z�VNDOL�RJyOQRNUDMRZHM�
ͳǤ ��������������������������������×�����������������

:RMHZyG]WZR� SRGODVNLH�PD� GXĪ\� SRWHQFMDá� GR� UR]ZRMX� HNRWXU\VW\NL�� -HVW�
WR� ERZLHP� UHJLRQ�� JG]LH� REV]DU\� SU]\URGQLF]R� FHQQH� REMĊWH� RFKURQą� SUDZQą�
VWDQRZLą�]DMPXMą�����������KD��FR�VWDQRZL ����MHJR�RJyOQHM�SRZLHU]FKQL��

7DEHOD���2EV]DU\�R�V]F]HJyOQ\FK�ZDORUDFK�SU]\URGQLF]\FK�SUDZQLH�FKURQLRQH�Z�ZRMHZyG]WZLH�
SRGODVNLP�Z������URNX�

/S� :\V]F]HJyOQLHQLH 3RZLHU]FKQLD��RJyáHP�Z�KD
�� 3DUNL�QDURGRZH� �� �����

%LDáRZLHVNL�3DUN�1DURGRZ\ �� �����
%LHEU]DĔVNL��3DUN�1DURGRZ\ �� �����
1DUZLDĔVNL��3DUN�1DURGRZ\ ������
:LJLHUVNL��3DUN�1DURGRZ\ �� �����

�� 5H]HUZDW\�SU]\URG\ �� �����
�� 3DUNL�NUDMREUD]RZH� �� �����

3DUN�.UDMREUD]RZ\�3XV]F]\�.Q\V]\ĔVNLHM �� �����
6XZDOVNL�3DUN�.UDMREUD]RZ\ ������
àRPĪ\ĔVNL�3DUN�.UDMREUD]RZ\�'ROLQ\�1DUZL ������

�� 2EV]DU\�FKURQLRQHJR�NUDMREUD]X ��� �����
�� 6WDQRZLVND�GRNXPHQWDF\MQH ���
�� 8Ī\WNL�HNRORJLF]QH ������
�� =HVSRá\�SU]\URGQLF]R�NUDMREUD]RZH �����

2JyáHP ��� �����
�%H]�UH]HUZDWyZ�L�SR]RVWDá\FK�IRUP�RFKURQ\�SU]\URG\�SRáRĪRQ\FK�QD�WHUHQLH�SDUNX�OXE�REV]DUX�FKURQLRQHJR�
NUDMREUD]X��
ħUyGáR��2FKURQD� ĞURGRZLVND������� ,QIRUPDFMH� L� RSUDFRZDQLD� VWDW\VW\F]QH��*áyZQ\�8U]ąG�6WDW\�VW\F]Q\��:DUV]DZD�������V������������

6SHFMDOQH� REV]DU\� RFKURQ\� VLHGOLVN� �622�� FKURQLRQH� Z� UDPDFK� 1DWXUD�
�����]DMPXMą����������KD��������SRZLHU]FKQL�ZRMHZyG]WZD���QDWRPLDVW�REV]D�
U\�VSHFMDOQHM�RFKURQ\�SWDNyZ��262��±����������KD�����������

��%DGDQLD�DQNLHWRZH�SU]HSURZDG]RQR�Z� UDPDFK�JUDQWX�1U�1�1������������SW��7XU\VW\ND�Z�ZRMHZyG]WZLH� SRGODVNLP� Z ĞZLHWOH� ]DVDG� ]UyZQRZDĪRQHJR� UR]ZRMX�� NWyU\� E\á� UHDOL]RZDQ\�Z�ODWDFK�����±�����QD�3ROLWHFKQLFH�%LDáRVWRFNLHM��SRG�NLHUXQNLHP�GU��*��'REU]DĔVNLHJR�



+DOLQD�.LU\OXN��3URHNRORJLF]QH��]DFKRZDQLD�L�DNW\ZQRĞü« ��
:LHOH�REV]DUyZ�SU]\URGQLF]R�FHQQ\FK�ZRMHZyG]WZD�SRGODVNLHJR�FHFKXMH�GX�

ĪD�UyĪQRURGQRĞü�ELRORJLF]QD��]DUyZQR�IORU\�MDN�L�IDXQ\��Z\VRNL�VWRSLHĔ�QDWXUDOQRĞFL�
HNRV\VWHPyZ��D�WDNĪH�XQLNDWRZRĞü�Z�VNDOL�3ROVNL��(XURS\�L�ĞZLDWD �QS��%LDáRZLHVNL�
F]\�%LHEU]DĔVNL�3DUN�1DURGRZ\���5HJLRQ�SRVWU]HJD�VLĊ�QLHNLHG\�MDNR�ÄEDQN�JHQyZ�
L�JDWXQNyZ´� Z� VNDOL� HXURSHMVNLHM�� NWyU\� PRĪH� VSHáQLDü� RJyOQRHXURSHMVNą� IXQNFMĊ�
XVáXJ�]DFKRZDQLD�UyĪQRURGQRĞFL�ELRORJLF]QHM���5yĪQRURGQRĞü�ELRORJLF]QD�VWDQRZL�
MHGHQ�]�SRGVWDZRZ\FK�HOHPHQWyZ�NDSLWDáX�QDWXUDOQHJR�UHJLRQX��

&HQQH� ZDORU\� SU]\URGQLF]H� VWDQRZLą� VLOQ\� ÄPDJQHV´� SU]\FLąJDMąF\� WXU\�
VWyZ� NUDMRZ\FK� L� ]DJUDQLF]Q\FK��:� ����� URNX� SDUNL� QDURGRZH� ZRMHZyG]WZD�
SRGODVNLHJR�RGZLHG]LáR�RJyáHP�������W\VLĊF\�WXU\VWyZ��]�WHJR�QDMZLĊFHM�%LDáR�
ZLHVNL�L�:LJLHUVNL�3DUN�1DURGRZ\��%LHEU]DĔVNL�L�1DUZLDĔVNL�3DUN�1DURGRZ\�Vą�
U]DG]LHM� RGZLHG]DQH�SU]H]� WXU\VWyZ�� ]H�Z]JOĊGX� QD�RJUDQLF]HQLD�Z� LFK�SLHV]HM�
SHQHWUDFML��Vą�WR�REV]DU\�EDJLHQQH�L�SRGPRNáH���

5\VXQHN����:LHONRĞü�UXFKX�WXU\VW\F]QHJR�Z�SDUNDFK�QDURGRZ\FK�ZRMHZyG]WZD�SRGOD�
VNLHJR��Z�W\V���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR��

1D� REV]DUDFK� SU]\URGQLF]R� FHQQ\FK� REMĊW\FK� RFKURQą� SUDZQą� HNRWXU\VW\ND�
MHVW� MHGQą� ] QDMEDUG]LHM� SRĪąGDQ\FK� IRUP� WXU\VW\NL�� -HM� LVWRWą� MHVW� ERZLHP� WURVND�
R�MDN�QDMPQLHMV]ą�LQJHUHQFMĊ�ZH�ZUDĪOLZH�HNRV\VWHP\�RUD]�SRGQRV]HQLH�ĞZLDGRPR�
ĞFL� HNRORJLF]QHM� ]DUyZQR�ZĞUyG� WXU\VWyZ�� RUJDQL]DWRUyZ� WXU\VW\NL�� MDN� L� OXGQRĞFL�

� 2FKURQD� ĞURGRZLVND������� ,QIRUPDFMH� L� RSUDFRZDQLD�VWDW\VW\F]QH��*áyZQ\�8U]ąG�6WDW\�VW\F]Q\��:DUV]DZD�������V������� '�� .LHáF]HZVNL� 5R]ZyM� ]UyZQRZDĪRQ\� Z� VNDOL� UHJLRQDOQHM�� ĝURGRZLVNR� SU]\URGQLF]H� ±F]\QQLN�� F]\� EDULHUD� UR]ZRMX"� Z��=UyZQRZDĪRQ\� UR]ZyM� ± DVSHNW\� UR]ZRMX� VSRáHF]QRĞFL� ORNDO�Q\FK� )XQGDFMD�)RUXP�,QLFMDW\Z�5R]ZRMRZ\FK��%LDá\VWRN�������V�����
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�� (XURSD�5HJLRQXP�;;,9��������
PLHMVFRZHM�� 6]F]HJyOQH� ]QDF]HQLH� PD� SURPRZDQLH� SURHNRORJLF]Q\FK� ]DFKRZDĔ
ZĞUyG�VSRáHF]QRĞFL�ORNDOQ\FK��JG\Ī�LFK�SRVWDZ\�L�]DFKRZDQLD�PDMą�GXĪ\�ZSá\Z�QD�
MDNRĞü� L� RFKURQĊ� ĞURGRZLVND�GDQHJR� REV]DUX� UHFHSFML� WXU\VW\F]QHM�� NWyUH� MHVW� SRG�
VWDZą�GáXJRWUZDáHJR�UR]ZRMX�WXU\VW\NL��D�HNRWXU\VW\NL�Z�V]F]HJyOQRĞFL�
ʹǤ �����������Ñ�������������

%DGDQLD� DQNLHWRZH� PLHV]NDĔFyZ�ZRMHZyG]WZD� SRGODVNLHJR� E\á\� UHDOL]R�
ZDQH�QD�REV]DUDFK�UHFHSFML�WXU\VW\F]QHM��NWyUH�FHFKRZDá\�VLĊ�FHQQ\PL�]DVREDPL�
SU]\URGQLF]\PL�� WDNLFK� MDN��3XV]F]D�%LDáRZLHVND��3XV]F]D�.Q\V]\ĔVND��'ROLQD�
%LHEU]\��*yUQD�'ROLQD�1DUZL��ĝURGNRZD�'ROLQD�1DUZL��'ROLQD�%XJX��3RMH]LHU]H�
$XJXVWRZVNLH�ZUD]�]��3XV]F]ą�$XJXVWRZVNą��3RMH]LHU]H�(áFNLH��'ROLQD�%XJX�

6WUXNWXUĊ�SUyE\�UHVSRQGHQWyZ�SU]HGVWDZLD�WDEHOD����
7DEHOD���

6WUXNWXUD�GHPRJUDILF]QD�SUyE\�ZHGáXJ�SáFL��ZLHNX��Z\NV]WDáFHQLD�L�PLHMVFD�]DPLHV]NDQLD�
&HFKD /LF]ED�RGSRZLHG]L �

3áHü
0ĊĪF]\]QD� ��� �����
.RELHWD ��� �����
:LHN
��±���ODW �� ����
��±���ODWD ��� �����
��±���ODWD ��� �����
��±���ODWD ��� �����
��±���ODW ��� �����
��±���ODW �� ����
���L�ZLĊFHM�ODW �� ����
0LHMVFH�]DPLHV]NDQLD
:LHĞ ��� �����
0LDVWR�GR����W\V��0LHV]NDĔFyZ ��� �����
0LDVWR��������W\V��0LHV]NDĔFyZ� ��� �����
0LDVWR���������W\V��0LHV]NDĔFyZ � ����
:\NV]WDáFHQLH
%H]�IRUPDOQHJR�Z\NV]WDáFHQLD �� ����
1LHSHáQH�SRGVWDZRZH �� ����
3RGVWDZRZH� �� ����
*LPQD]MDOQH �� ����
=DVDGQLF]H�]DZRGRZH �� ����
ĝUHGQLH�]DZRGRZH ��� �����
ĝUHGQLH�RJyOQRNV]WDáFąFH ��� �����
3ROLFHDOQH �� �����
:\ĪV]H ��� �����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK�



+DOLQD�.LU\OXN��3URHNRORJLF]QH��]DFKRZDQLD�L�DNW\ZQRĞü« ��
:� FHOX� SR]QDQLD� SURHNRORJLF]Q\FK� SRVWDZ� L� ]DFKRZDĔ�PLHV]NDĔFyZ� RE�

V]DUyZ� UHFHSFML� WXU\VW\F]QHM� ZRMHZyG]WZD� SRGODVNLHJR� SRVLDGDMąF\FK� ZDORU\�
SU]\URGQLF]R� FHQQH� ]DGDQR� UHVSRQGHQWRP� S\WDQLD� GRW\F]ąFH� LFK� FRG]LHQQ\FK�
QDZ\NyZ� L� ]DFKRZDĔ� NRQVXPHQFNLFK� Z� ]DNUHVLH� ]DNXSyZ� RUD]� UDFMRQDOQHJR�
NRU]\VWDQLD�]�]DVREyZ�ĞURGRZLVND��

$QNLHWRZDQL� ]D� JáyZQH� SU]HVáDQNL� VWDQRZLąFH� SRGVWDZĊ� FRG]LHQQ\FK� ]D�
NXSyZ�XZDĪDMą�SU]HGH�ZV]\VWNLP�MDNRĞü�SURGXNWX�����������MHJR�FHQĊ���������
RUD]� áDWZRĞü�XĪ\WNRZDQLD� ����������SU]\�F]\P�QD�SLHUZV]\P�PLHMVFX� QDMF]Ċ�
ĞFLHM�Z\PLHQLDQD�E\áD�FHQD�SURGXNWX ����������.U\WHULD�HNRORJLF]QH�PDMą�]QD�
F]HQLH�MHG\QLH�GOD�QLHZLHONLHM�F]ĊĞFL�UHVSRQGHQWyZ�± QLHVSHáQD�FR�G]LHVLąW\�ELH�
U]H�MH�SRG�XZDJĊ��

7DEHOD���
3U]HVáDQNL�VWDQRZLąFH�SRGVWDZĊ�FRG]LHQQ\FK�]DNXSyZ

:\V]F]HJyOQLHQLH .U\WHULXP�� .U\WHULXP�� .U\WHULXP�� 5D]HP
�Z���

&HQD ����� ���� ± ����
-DNRĞü�SURGXNWX �� �� ���� �����
àDWZRĞü�XĪ\WNRZDQLD ��� ����� ���� �����
7UZDáRĞü�SURGXNWX ���� ���� ���� �����
.U\WHULD�HNRORJLF]QH� ��� ���� ���� ���
2F]HNLZDQH�NRU]\ĞFL ���� ��� ����� ��
.RV]W\�XĪ\WNRZDQLD ���� ���� ���� �����
:\JOąG� ± ���� �� �����
,QQH� ± ���� ����� ��
%UDN�RGSRZLHG]L ± ���� ���� ��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK��1� �������

.ROHMQH�S\WDQLD�Z�NZHVWLRQDULXV]X�DQNLHW\�REHMPRZDá\�]DJDGQLHQLD�GRW\�
F]ąFH�G]LDáDĔ�SRGHMPXMąF\FK�QD�U]HF]�RFKURQ\�ĞURGRZLVND�RUD]�VZRMHJR�PLHMVFD�
]DPLHV]NDQLD��L�VSRáHF]QRĞFL�ORNDOQHM��5HVSRQGHQFL�PRJOL�XG]LHOLü�WXWDM�GRZROQą�
LORĞü�RGSRZLHG]L�

:� ]DNUHVLH� G]LDáDĔ� QD� U]HF]� RFKURQ\� ĞURGRZLVND� PLHV]NDĔF\� QDMF]ĊĞFLHM�
Z\PLHQLDOL� RV]F]ĊG]DQLH� ZRG\� L� HQHUJLL� ��������� RUD]� VHJUHJDFMĊ� RGSDGyZ�
����������6WRVXQNRZR�QLHZLHOX�UHVSRQGHQWyZ�]ZUDFD�XZDJĊ�SRGF]DV�]DNXSyZ�
QD�WR��F]\�WRZDU\�SURGXNRZDQH�Vą�Z�VSRVyE�XZ]JOĊGQLDMąF\�RFKURQĊ�ĞURGRZLVND�
����������7\ONR�FR� G]LHVLąW\� DQNLHWRZDQ\�GHNODUXMH��ĪH�QLH�NRU]\VWD� ]� SU\ZDW�
QHJR�VDPRFKRGX��EąGĨ�RJUDQLF]D�MHJR�XĪ\WNRZDQLH��6WUXNWXUĊ�G]LDáDĔ�SRGHMPR�
ZDQ\FK�SU]H]�PLHV]NDĔFyZ�QD�U]HF]�RFKURQ\�ĞURGRZLVND�SU]HGVWDZLRQR�QD�U\�
VXQNX����



�� (XURSD�5HJLRQXP�;;,9��������

5\VXQHN����']LDáDQLD� SRGHMPRZDQH� SU]H]�PLHV]NDĔFyZ�QD� U]HF]� RFKURQ\� ĞURGRZLVND�
�Z ��
ħUyGáR� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK��1� �������

3RUyZQXMąF� X]\VNDQH� GDQH� ]� EDGDQLDPL� RJyOQRNUDMRZ\PL� � GRW\F]ąF\PL�
]DFKRZDĔ� SURHNRORJLF]Q\FK� 3RODNyZ�� SU]HSURZDG]RQ\PL� Z� ����� URNX�
�1 �������PRĪQD�]DXZDĪ\ü��ĪH�WDP�UyZQLHĪ�QDMF]ĊĞFLHM�ZVND]\ZDQR�QD�RJUD�
QLF]HQLH�]XĪ\FLD�HQHUJLL�HOHNWU\F]QHM�������L�ZRG\�������RUD]�VHJUHJDFMĊ�RG�
SDGyZ���������:VNDĨQLNL�WH�E\á\� MHGQDN�GXĪR�Z\ĪV]H��5yZQLHĪ�Z������URNX�
3RODF\�GHNODURZDOL�� LĪ�QDMF]ĊĞFLHM�RV]F]ĊG]DMą�HQHUJLĊ�������RUD]�RJUDQLF]DMą�

� .��:ąGRáRZVND��=DFKRZDQLD�SURHNRORJLF]QH�3RODNyZ��.RPXQLNDW�]�%DGDĔ��&HQWUXP�%D�GDQLD�2SLQLL�6SRáHF]QHM��:DUV]DZD�������V���±���KWWS���ZZZ�FERV�SO���������������
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ϮϮ͕ϴϳ

ϱϱ͕ϵϱ

ϲϭ͕ϲϳ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ
ŝŶŶĞ

ũĞƐƚĞŵ�ĐǌųŽŶŬŝĞŵ�ŽƌŐĂŶŝǌĂĐũŝ�ĞŬŽůŽŐŝĐǌŶĞũͬ�ƉƌĂǁ�ǌǁŝĞƌǌČƚ

ƵĐǌĞƐƚŶŝĐǌǇųĞŵͬĂŵ�ǁ�ƉƌŽƚĞƐƚĂĐŚ�ĞŬŽůŽŐŝĐǌŶǇĐŚ

ũĞƐƚĞŵ�ǁĞŐĞƚĂƌŝĂŶŝŶĞŵͬǁĞŐĞƚĂƌŝĂŶŬČ

ŶŝĞ�ŬŽƌǌǇƐƚĂŵ�ǌ�ƉƌǇǁĂƚŶĞŐŽ�ƐĂŵŽĐŚŽĚƵ�ďČĚǍ�ŽŐƌĂŶŝĐǌĂŵ�ũĞŐŽ�ƵǏǇƚŬŽǁĂŶŝĞ

ǌǁƌĂĐĂŵ�ƵǁĂŐħ�ĐǌǇ�ƚŽǁĂƌǇ�ƉƌŽĚƵŬŽǁĂŶĞ�ƐČ�ǁ�ƐƉŽƐſď�ƵǁǌŐůħĚŶŝĂũČĐǇ�ŽĐŚƌŽŶħ�͙

ƌĂĐǌĞũ�ŶŝĞ�ƉŽĚĞũŵƵũħ�ƚĂŬŝĐŚ�ĚǌŝĂųĂŷ

ƉƌŽǁĂĚǌħ�ƐĞŐƌĞŐĂĐũħ�ŽĚƉĂĚſǁ

ŽƐǌĐǌħĚǌĂŵ�ǁŽĚħ�ŝ�ĞŶĞƌŐŝħ

�



+DOLQD�.LU\OXN��3URHNRORJLF]QH��]DFKRZDQLD�L�DNW\ZQRĞü« ��
]XĪ\FLH�ZRG\� �������1D� UHJXODUQą� VHJUHJDFMĊ� ĞPLHFL�ZVND]DáR� ����DQNLHWR�
ZDQ\FK���

7DEHOD���
*áyZQH�G]LDáDQLD�SRGHMPRZDQH�QD�U]HF]�RFKURQ\�ĞURGRZLVND�±�DQDOL]D��

SRUyZQDZF]D���Z���

']LDáDQLD�HNRORJLF]QH
*P��6XSUDĞO�������1  ����

:RM��3RG�ODVNLH��������1  ���

3ROVND
�����5DSRUW�&%261  ����

�����5DSRUW�716�2%23��
1� �����

�����5DSRUW�716��3ROVND��
1� �����

�����5DSRUW3%6
1� �����

2JUDQLF]HQLH�]XĪ\FLD�HQHUJLL�HOHNWU\F]QHM ���� ����� �� ± �� ��
2JUDQLF]HQLH�]XĪ\FLD�ZRG\ ���� �� �� �� ��
6HJUHJRZDQLH�RGSDGyZ ���� ����� �� �� �� ��
Z�W\P��UHJXODUQLH ± ± ± �� �� ��

VSRUDG\F]QLH ± ± ± �� �� ��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�UDSRUWyZ�]�EDGDĔ���

%DGDQLD�RJyOQRSROVNLH�SRND]XMą�MHGQDN��ĪH�JáyZQą�PRW\ZDFMą�G]LDáDĔ�SUR�
HNRORJLF]Q\FK� QLH� Vą� Z]JOĊG\� ĞURGRZLVNRZH�� OHF]� HNRQRPLF]QH�� -DN� ]DXZDĪD�
.��:ąGRáRZVND�ÄRV]F]ĊGQRĞFL�JRVSRGDUVWZ�GRPRZ\FK�Z\QLNDMą�UDF]HM�]�SU]H�
NRQDQLD� R� QLHNRU]\VWQHM� V\WXDFML� PDWHULDOQHM� UHVSRQGHQWyZ� L� LFK� URG]LQ�� QLĪ� ]H�
ĞZLDGRPHJR� Z\ERUX� ]DFKRZDĔ� SURHNRORJLF]Q\FK´��� 3RWZLHUG]DMą� WR� UyZQLHĪ�
ZQLRVNL�]�F\NOLF]Q\FK�EDGDĔ�DQNLHWRZ\FK�SURZDG]RQ\FK�QD�]OHFHQLH�0LQLVWHU�
VWZD�ĝURGRZLVND�Z������������L������URNX� Ä3ULRU\WHWHP�MHVW�RV]F]ĊGQRĞü�SLH�
QLĊG]\�� D� MHĪHOL� LG]LH� ]D� W\P� RFKURQD� ĞURGRZLVND�� WR� MHVW� WR� GRGDWNRZD��GUXJR�
U]ĊGQD�NRU]\Ğü��7Ċ� WH]Ċ�ZVSLHUD� IDNW��ĪH�EDGDQL� U]DGNR�NLHG\�SRGHMPXMą�GRGDW�
NRZH� LQZHVW\FMH� VáXĪąFH� SU]HGH� ZV]\VWNLP� RFKURQLH� ĞURGRZLVND´��� %DGDQLD�
RJyOQRNUDMRZH�SRND]XMą�WHĪ��ĪH�LVWQLHMH�GXĪD�UR]ELHĪQRĞü�SRPLĊG]\�GHNODURZD�
Q\PL�ZDUWRĞFLDPL��D�IDNW\F]QLH�UHDOL]RZDQ\PL�G]LDáDQLDPL�

� %DGDQLH�ĞZLDGRPRĞFL�L�]DFKRZDĔ�HNRORJLF]Q\FK�PLHV]NDĔFyZ�3ROVNL��5DSRUW�3%6�SU]\JR�WRZDQ\� GOD� 0LQLVWHUVWZD� ĝURGRZLVND�� 6RSRW�� ��� SDĨG]LHUQLND� ������ KWWS���ZZZ�PRV�JRY�SO���������������� .��*yUQLFNL�� ĝZLDGRPRĞü� HNRORJLF]QD� PLHV]NDĔFyZ� REV]DUyZ� ZLHMVNLFK� =LHORQ\FK� 3áXF�3ROVNL� Z� ĞZLHWOH� EDGDĔ� LORĞFLRZ\FK�� Z�� .DSLWDá� HNRORJLF]Q\� PLHV]NDĔFyZ� 3ROVNL� SyáQRFQR�ZVFKRGQLHM�� UHG�� .� *yUQLFNL� )XQGDFMD� =LHORQH� 3áXFD� 3ROVNL�� %LDá\VWRN±%\GJRV]F]±7RUXĔ±
2OV]W\Q±:DUV]DZD� ������ .�� :ąGRáRZVND�� =DFKRZDQLD� SURHNRORJLF]QH� 3RODNyZ«�� � %DGDQLH�ĞZLDGRPRĞFL� L�]DFKRZDĔ�HNRORJLF]Q\FK�PLHV]NDĔFyZ�3ROVNL��5DSRUW\�GOD�0LQLVWHUVWZD�ĝURGRZL�VND�]������������L������URNX�� .��:ąGRáRZVND��=DFKRZDQLD�SURHNRORJLF]QH�3RODNyZ« V���±��� %DGDQLH�ĞZLDGRPRĞFL�L�]DFKRZDĔ�HNRORJLF]Q\FK«��:DUV]DZD�������V�����



�� (XURSD�5HJLRQXP�;;,9��������
1D� SR]LRPLH� GHNODUDFML� ]GHF\GRZDQD�ZLĊNV]RĞü� � PLHV]NDĔFyZ� REV]DUyZ�

SU]\URGQLF]R�FHQQ\FK�ZRMHZyG]WZD�SRGODVNLHJR����������XZDĪD�VLĊ�]D�RVRE\��
NWyUH�SRVLDGDMą�ZLHG]Ċ�P�LQ��QD�WHPDW�VNXWNyZ�RGG]LDá\ZDQLD�F]áRZLHND�QD�ĞUR�
GRZLVNR�L�VWDUDMą�VLĊ�RJUDQLF]Dü�VZyM�ZáDVQ\�ZSá\Z�QD�ĞURGRZLVNR��0LHV]NDĔF\�
Z� ]GHF\GRZDQHM� ZLĊNV]RĞFL� ������� RVyE�� SRSLHUDMą� WHĪ� G]LDáDQLD� QD� U]HF]�
RFKURQ\�ĞURGRZLVND�Z�VHNWRU]H�WXU\VW\F]Q\P�QD�WHUHQLH�VZRMHM�JPLQ\��

7DEHOD����
ĝZLDGRPRĞü�HNRORJLF]QD�PLHV]NDĔFyZ��L�LFK��SRSDUFLH�GOD�G]LDáDĔ�QD�U]HF]�RFKURQ\�

ĞURGRZLVND�Z�VHNWRU]H�WXU\VW\F]Q\P��Z���
:DULDQW\RGSRZLHG]L 'HNODURZDQLH�VLĊ�MDNR�RVRED�ĞZLDGRPD�HNRORJLF]QLH

3RSDUFLH�GOD�G]LDáDĔ�QD�U]HF]�RFKURQ\�ĞURGRZLVND�Z�VHNWRU]H�WXU\VW\F]Q\P�QD�WHUHQLH�VZRMHM�JPLQ\
1LH ���� ����
5DF]HM�QLH ���� ����
5DF]HM�WDN ����� �����
7DN ����� �����
%UDN�RGSRZLHG]L � ����

6XPD ����� �����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK��1� �������

-HGQDN� GHNODURZDQD� ĞZLDGRPRĞü� HNRORJLF]QD� PLHV]NDĔFyZ� REV]DUyZ�
SU]\URGQLF]R� FHQQ\FK� ZRMHZyG]WZD� SRGODVNLHJR QLH� SU]HNáDGD� VLĊ� QD� LFK� DN�
W\ZQRĞü�Z� VIHU]H� LQLFMDW\Z�QD U]HF]� RFKURQ\�SU]\URG\� L� ĞURGRZLVND��=GHF\GR�
ZDQD�ZLĊNV]RĞü�DQNLHWRZDQ\FK�����������QLH�XF]HVWQLF]\�Z�ĪDGQ\FK�WHJR�W\SX�
G]LDáDQLDFK��6ZRMH�XF]HVWQLFWZR�Z�QLFK�RNUHĞOLáR��������UHVSRQGHQWyZ��]� WHJR�
�������±� W\ONR� VSRUDG\F]QLH��:VSDUFLH� ILQDQVRZH� W\FK� LQLFMDW\Z� GHNODURZDáR�
������ RVyE�� =PLDQD� WHM� V\WXDFML� Z\PDJD� SRGMĊFLD� V]HUHJX� G]LDáDĔ� ]H� VWURQ\�
VDPRU]ąGyZ�WHU\WRULDOQ\FK�RUD]�RUJDQL]DFML�SURHNRORJLF]Q\FK�QD�U]HF]�DNW\ZL�
]DFML� VSRáHF]QRĞFL� ORNDOQ\FK� L� SURPRFML� SURHNRORJLF]Q\FK� SRVWDZ� L� ]DFKRZDĔ��
1LHSRNRMąF\� MHVW� ERZLHP� IDNW� Z\QLNDMąF\� ]� EDGDĔ� ]DFKRZDĔ� HNRORJLF]Q\FK�
3RODNyZ� ]� ����� URNX�� NWyU\� SRND]XMH�� ĪH� Z� VWRVXQNX� GR� ODW� XELHJá\FK� ÄPLPR�
Z]URVWX�JUXS\�RVyE�X]QDMąF\FK�ZSá\Z�LQG\ZLGXDOQ\FK�G]LDáDĔ�MHGQRVWNL�QD�VWDQ�
ĞURGRZLVND��SRSXODUQRĞü�]DFKRZDĔ�NRQVXPHQFNLFK�ZVSLHUDMąF\FK�RFKURQĊ�ĞUR�
GRZLVND�PDOHMH´���

0LHV]NDĔFyZ�ZRMHZyG]WZD�SRGODVNLHJR� FHFKXMH� UyZQLHĪ� GRĞü�ELHUQD�SR�
VWDZD�Z� VIHU]H� G]LDáDĔ� QD� U]HF]� VZRMHJR� PLHMVFD� ]DPLHV]NDQLD� L� VSRáHF]QRĞFL�

��,ELGHP��V����



+DOLQD�.LU\OXN��3URHNRORJLF]QH��]DFKRZDQLD�L�DNW\ZQRĞü« ��
ORNDOQHM��Z� NWyUHM� Ī\Mą� :LĊNV]RĞü� ��������� QLH� SRGHMPXMH� WDNLFK� G]LDáDĔ��&L��
NWyU]\� WDNLH� G]LDáDQLD� SRGHMPXMą�� QDMF]ĊĞFLHM� ZVND]\ZDOL� NXSRZDQLH� WRZDUyZ�
SURGXNRZDQ\FK�ORNDOQLH������������

5\VXQHN����']LDáDQLD�SRGHMPRZDQH�QD�U]HF]�VZRMHJR�PLHMVFD�]DPLHV]NDQLD�L�VSRáHF]QR�
ĞFL�ORNDOQHM��Z��
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK��1� �������

1D�S\WDQLH�R�XF]HVWQLFWZR�PLHV]NDĔFyZ�Z�ORNDOQ\FK�G]LDáDQLDFK�L�DNFMDFK�
VáXĪąF\FK�UR]ZRMRZL�NXOWXU\�L� LPSUH]DFK�NXOWXUDOQ\FK�SRQDG�����UHVSRQGHQWyZ�
VWZLHUG]LáD�� ĪH� Z� QLFK� QLH� XF]HVWQLF]\�� JáyZQLH� ]H� Z]JOĊGX� QD� EUDN� F]DVX� OXE�
EUDN�]DLQWHUHVRZDQLD�QLPL��D�������VWZLHUG]LáR��ĪH�WDNLFK�LPSUH]�SR�SURVWX�EUD�
NXMH�� 3RQDG� SRáRZD� DQNLHWRZDQ\FK� ��������� XF]HVWQLF]\� Z� WDNLFK� LPSUH]DFK�
JáyZQLH�Z�FKDUDNWHU]H�ZLG]D��

ϭ͕ϱϱ

ϰ͕ϭϳ

ϱ͕ϴϳ

ϴ͕ϱ

ϭϮ͕ϲϳ

Ϯϯ͕ϵϲ

ϲϭ͕ϵϴ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ
ŝŶŶĞ

ƵĐǌĞƐƚŶŝĐǌħ�ǁ�ŬŽŶƐƵůƚĂĐũĂĐŚ�ƐĂŵŽƌǌČĚŽǁǇĐŚ

ĚǌŝĂųĂŵ�ǁ�ŽƌŐĂŶŝǌĂĐũŝ�ůŽŬĂůŶĞũ

ũĞƐƚĞŵ�ǁŽůŽŶƚĂƌŝƵƐǌĞŵ

ƵĐǌĞƐƚŶŝĐǌħ�ǁ�ǌĞďƌĂŶŝĂĐŚ�ƐƉſųĚǌŝĞůŶŝ�ŵŝĞƐǌŬĂŶŝŽǁĞũ͕�ŽďƌĂĚĂĐŚ�ƌĂĚǇ�͙

ƐƚĂƌĂŵ�Ɛŝħ�ŬƵƉŽǁĂđ�ƚŽǁĂƌǇ�ƉƌŽĚƵŬŽǁĂŶĞ�ůŽŬĂůŶŝĞ

ƌĂĐǌĞũ�ŶŝĞ�ƉŽĚĞũŵƵũħ�ƚĂŬŝĐŚ�ĚǌŝĂųĂŷ

�



�� (XURSD�5HJLRQXP�;;,9��������
�������������
:RMHZyG]WZR�SRGODVNLH�SRVLDGD�GXĪ\�SRWHQFMDá�GR�UR]ZRMX�HNRWXU\VW\NL��

JG\Ī�SRVLDGD� REV]DU\�SU]\URGQLF]R� FHQQH�Z\MąWNRZH�Z� VNDOL� NUDMRZHM� L�PLĊ�
G]\QDURGRZHM��=DFKRZDQLH�ZDUWRĞFL� ĞURGRZLVND�Z\PDJD� MHGQDN�SURPRZDQLD�
SURHNRORJLF]Q\FK� ]DFKRZDĔ�� ]DUyZQR�ZĞUyG� WXU\VWyZ�� MDN� L� VSRáHF]QRĞFL� OR�
NDOQ\FK��DE\�LFK�G]LDáDOQRĞü�QLH�XV]F]XSODáD�FHQQRĞFL�W\FK�]DVREyZ�

3U]HSURZDG]RQH�EDGDQLD�DQNLHWRZH�PLHV]NDĔFyZ�REV]DUyZ�UHFHSFML�WX�
U\VW\F]QHM� ZRMHZyG]WZD� SRGODVNLHJR� SRVLDGDMąF\FK� ZDORU\� � SU]\URGQLF]R�
FHQQH� RUD]� SRUyZQDQLH� X]\VNDQ\FK� GDQ\FK� ]� EDGDQLDPL� ]DFKRZDĔ� HNROR�
JLF]Q\FK�3RODNyZ��SR]ZDODMą�QD�VIRUPXáRZDQLH�QDVWĊSXMąF\FK�ZQLRVNyZ�

± NU\WHULD� HNRORJLF]QH� PDMą� EDUG]R� PDáR� ]QDF]HQLH� Z� SU]\SDGNX� FR�
G]LHQQ\FK�]DFKRZDĔ�NRQVXPHQFNLFK��

± SURHNRORJLF]QH� G]LDáDQLD�PLHV]NDĔFyZ� GRW\F]ą� JáyZQLH RV]F]ĊG]DQLD�
HQHUJLL� L�ZRG\�RUD]� VHJUHJDFML� RGSDGyZ��G]LDáDQLD� WH�Z\QLNDMą� MHGQDN�
F]ĊVWR� ]� FKĊFL� X]\VNDQLD� NRU]\ĞFL� HNRQRPLF]Q\FK�� D� QLH� ĞZLDGRP\FK�
SRVWDZ�SURHNRORJLF]Q\FK��

± PLHV]NDĔFyZ�FHFKXMH�QD�RJyá�GRĞü�GXĪD�ELHUQRĞü�Z�]DNUHVLH�G]LDáDĔ�QD�
U]HF]�RFKURQ\�SU]\URG\�� VZRMHJR�PLHMVFD� ]DPLHV]NDQLD� L� VSRáHF]QRĞFL�
ORNDOQ\FK��QLHZLHONL�RGVHWHN�RVyE�DNW\ZQLH�G]LDáD�Z�W\FK�VIHUDFK�
3RSUDZD� REHFQHJR� VWDQX� U]HF]\� Z\PDJD� SU]HGH� ZV]\VWNLP� V]HUV]HM�

SURPRFML� SURHNRORJLF]Q\FK� ]DFKRZDĔ� L� LFK� VNXWNyZ� GOD� ĞURGRZLVND� �QS��
SU]H]� HGXNDFMĊ� HNRORJLF]Qą�� NDPSDQLH� VSRáHF]QH� SURPXMąFH� SRVWDZ\� HNROR�
JLF]QH� RUD]�DNW\ZL]DFML�VSRáHF]QRĞFL�ORNDOQ\FK�QD�U]HF]�RFKURQ\�L�UDFMRQD O�
QHJR�JRVSRGDURZDQLD�ĞURGRZLVNLHP��-HVW�WR�MHGQR�]�Z\]ZDĔ�MDNLH�VWRL�SU]HG�
VDPRU]ąGDPL� WHU\WRULDOQ\PL�� RUJDQL]DFMDPL� SURHNRORJLF]Q\PL�� DOH� WHĪ� L� LQ�
Q\PL�SRGPLRWDPL��Z� W\P�PHGLDPL��%DGDQLD�RJyOQRSROVNLH�SRND]XMą�� ĪH�3R�
ODF\�ZVND]XMą�PHGLD� � MDNR�JáyZQH�ĨUyGáR� LQIRUPDFML� R� ĞURGRZLVNX�� VWąG� WHĪ�
LFK�UROD�Z�W\P�SURFHVLH�PRĪH�E\ü�]QDF]ąFD�

&LHNDZD�Z\GDMH� VLĊ�E\ü�SURSR]\FMD�NUHRZDQLD�ZL]HUXQNX�NDSLWDáX�QDWX�
UDOQHJR� UHJLRQX� MDNR� LQWHUHVX� VSRáHF]QHJR�� GDMąFHJR� V]DQVĊ� QD� UR]ZyM� REV]D�
UX����:� RGQLHVLHQLX� GR� REV]DUyZ� SU]\URGQLF]R� FHQQ\FK�ZRMHZyG]WZD� SRGOD�

�� 0��0DUXV]HZVND�� -�� 3RĞSLHFK�� ĝZLDGRPRĞü� L� ]DFKRZDQLD� HNRORJLF]QH�PLHV]NDĔFyZ� RE�V]DUX�/*'�.:6��6]F]HFLQ�������V�����KWWS���ZZZ�NZV�RUJ�SO���������������



+DOLQD�.LU\OXN��3URHNRORJLF]QH��]DFKRZDQLD�L�DNW\ZQRĞü« ��
VNLHJR�� NWyUH�SHáQLą� RJyOQRHXURSHMVNą� IXQNFMĊ�XVáXJ� ]DFKRZDQLD� UyĪQRURGQR�
ĞFL� ELRORJLF]QHM�� PD� WR� V]F]HJyOQH� ]QDF]HQLH�� 2EHFQLH� REV]DU\� WH� F]ĊVWR� Vą�
SRVWU]HJDQH� MDNR�EDULHUD�UR]ZRMX� ORNDOQHJR��]DUyZQR�SU]H]�PLHV]NDĔFyZ�� MDN�
L�ZáDG]H�VDPRU]ąGRZH��=PLDQD�WHJR�SRVWU]HJDQLD�Z\PDJD� MHGQDN�SRV]XNLZD�
QLD�QRZ\FK�UR]ZLą]DĔ�P�LQ��QD�U]HF]�LFK�ZVSDUFLD�ILQDQVRZHJR�]�]HZQąWU]��
������������
%DGDQLD� ĞZLDGRPRĞFL� L� ]DFKRZDĔ� HNRORJLF]Q\FK� PLHV]NDĔFyZ� 3ROVNL�� 5DSRUW� 716�

2%23��:DUV]DZD��JUXG]LHĔ�������KWWS���ZZZ�PRV�JRY�SO���������������
%DGDQLH� ĞZLDGRPRĞFL� L� ]DFKRZDĔ� HNRORJLF]Q\FK� PLHV]NDĔFyZ� 3ROVNL�� 5DSRUW� 716�

3ROVND� GOD� 0LQLVWHUVWZD� ĝURGRZLVND�� :DUV]DZD� ������ KWWS���ZZZ�PRV�JRY�SO
��������������

%DGDQLH� ĞZLDGRPRĞFL� L� ]DFKRZDĔ� HNRORJLF]Q\FK� PLHV]NDĔFyZ� 3ROVNL�� 5DSRUW� 3%6�
SU]\JRWRZDQ\� GOD� 0LQLVWHUVWZD� ĝURGRZLVND�� 6RSRW�� ��� SDĨG]LHUQLND� ������
KWWS���ZZZ�PRV�JRY�SO���������������

*yUQLFNL� .��� ĝZLDGRPRĞü� HNRORJLF]QD� PLHV]NDĔFyZ� REV]DUyZ� ZLHMVNLFK� =LHORQ\FK�
3áXF� 3ROVNL� Z� ĞZLHWOH� EDGDĔ� LORĞFLRZ\FK�� Z��.DSLWDá HNRORJLF]Q\�PLHV]NDĔFyZ�
3ROVNL� SyáQRFQR�ZVFKRGQLHM�� UHG�� .� *yUQLFNL� )XQGDFMD� =LHORQH� 3áXFD� 3ROVNL��
%LDá\VWRN±%\GJRV]F]±7RUXĔ±2OV]W\Q±:DUV]DZD�������

.LHáF]HZVNL�'���5R]ZyM�]UyZQRZDĪRQ\�Z�VNDOL�UHJLRQDOQHM��ĝURGRZLVNR�SU]\URGQLF]H���
F]\QQLN��F]\�EDULHUD�UR]ZRMX"��Z��=UyZQRZDĪRQ\�UR]ZyM���DVSHNW\�UR]ZRMX�VSR�
áHF]QRĞFL�ORNDOQ\FK��)XQGDFMD�)RUXP�,QLFMDW\Z�5R]ZRMRZ\FK��%LDá\VWRN�������

0DUXV]HZVND 0��� 3RĞSLHFK� -��� ĝZLDGRPRĞü� L� ]DFKRZDQLD� HNRORJLF]QH� PLHV]NDĔFyZ�
REV]DUX�/*'�.:6��6]F]HFLQ�������KWWS���ZZZ�NZV�RUJ�SO����������������

2FKURQD� ĞURGRZLVND� ������ ,QIRUPDFMH� L� RSUDFRZDQLD� VWDW\VW\F]QH�� *áyZQ\� 8U]ąG�
6WDW\VW\F]Q\��:DUV]DZD�������

:ąGRáRZVND�.���=DFKRZDQLD�SURHNRORJLF]QH�3RODNyZ��.RPXQLNDW�]�%DGDĔ��&HQWUXP�
%DGDQLD�2SLQLL�6SRáHF]QHM��:DUV]DZD�������KWWS���ZZZ�FERV�SO���������������
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7KH�ORFDO�FRPPXQLW\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�WRXULVP��,W�LV��

LQWHU� DOLD�� D� ÄFRQVXPHU´ RI� WKH� ORFDO� HQYLURQPHQWDO� UHVRXUFHV��7KH� EHKDYLRXU� RI� WKH�
ORFDO� FRPPXQLWLHV� DQG� WKH� HFRQRPLF� DFWLYLW\� FRQGXFWHG� E\� WKHP� KDYH� D� VLJQLILFDQW�
LPSDFW�RQ�WKH�FRQGLWLRQ�DQG�SURWHFWLRQ�RI�QDWXUDO��DQG�FXOWXUDO�YDOXHV�RI�WRXULVW�UHFHS�
WLRQ�DUHDV��

7KH�DLP�RI�WKH�DUWLFOH�LV�WR�DQDO\VH�WKH�HQYLURQPHQWDO�EHKDYLRXU�DQG�DFWLYLW\�RI�
WKH�LQKDELWDQWV�RI�WKH�WRXULVW�UHFHSWLRQ�DUHDV�LQ�WKH�3RGODVNLH�YRLYRGVKLS��HQYLURQPHQ�
WDOO\� YDOXDEOH� DUHDV�� DLPLQJ� WR� SURWHFW� WKH� HQYLURQPHQW� DQG� WKHLU� SODFH� RI� UHVLGHQFH��
7KH�VWXG\�SULPDULO\�VRXJKW�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV��ZKHWKHU�WKH�HFRORJLFDO�
FULWHULD�KDYH�DQ�LPSDFW�RQ�PDNLQJ�HYHU\GD\�SXUFKDVHV��ZKHWKHU�DQG�ZKDW�DFWLRQV�DUH�
XQGHUWDNHQ� E\� WKH� UHVLGHQWV� WR� SURWHFW� WKH� HQYLURQPHQW� DQG� WKHLU� SODFH� RI� UHVLGHQFH��
ZKHWKHU�UHVLGHQWV�VXSSRUW�WKH�HIIRUWV�WR�SURWHFW�WKH�HQYLURQPHQW�LQ�WKH�WRXULVP�VHFWRU�
LQ�WKHLU�PXQLFLSDOLWLHV"�

7UDQVODWHG�E\��.DPLO�:U]RVHN


