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URFHV�HZROXFML�Z\PDJD�FRUD]�LQQ\FK�ERGĨFyZ��3U]HGZF]RUDM�E\á\�WR�SRG�
VWDZRZH� F]\QQLNL� SURGXNFML� WM�� SUDFD�� ]LHPLD�� NDSLWDá��:F]RUDM� ± NDSLWDá�

OXG]NL��G]LĞ�GRGDWNRZR�MHV]F]H�LQIRUPDFMD��D�MXWUR�EĊG]LH�WR�NDSLWDá�VSRáHF]Q\��
5R]ZyM�Z\PDJD�FRUD]�LQQ\FK�HOHPHQWyZ�ZVSRPDJDMąF\FK�SURFHV�DGDSWRZDQLD�
GR�]PLHQLDMąF\FK�VLĊ�ZDUXQNyZ�L�RWRF]HQLD��-HVW� WR�VDPRQDSĊG]DMąFH�VLĊ�NRáR��
NWyUH�]�MHGQHM�VWURQ\�XPRĪOLZLD�GRVWRVRZDQLH��MHGQRF]HĞQLH�]�GUXJLHM�Z\PXV]D�
NROHMQH�]PLDQ\��MHĞOL�PD�WR�PLHü�FKDUDNWHU�WUZDá\��3U]\�QLVNLP�SR]LRPLH�UR]ZR�
MX�GDOV]D�HNVSDQVMD�QLH�MHVW�WUXGQD�L�PRĪH�QDVWąSLü�Z�VSRVyE�HNVWHQV\ZQ\��SR�
SU]H]�Z]URVW�QDNáDGyZ�OXE�LQWHQV\ZQ\�SRSU]H]�SRSUDZĊ�Z\GDMQRĞFL��3U]\�Z\�
VRNLP� MHGQDN� SR]LRPLH� UR]ZRMX� GDOV]D� SRSUDZD� QLH� MHVW� áDWZD�� JG\Ī� ]� MHGQHM�
VWURQ\� WUXGQR� Z� QLHVNRĔF]RQRĞü� ]ZLĊNV]Dü� QDNáDG\� ]XĪ\ZDQ\FK� F]\QQLNyZ��
] GUXJLHM�FRUD]�WUXGQLHM�]ZLĊNV]Dü�HIHNW\ZQRĞü�MXĪ�Z\VRFH�HIHNW\ZQ\FK�F]\Q�
QLNyZ�� -HGQDN�HZROXFMD� MDND�RGE\ZD� VLĊ�QLH� W\ONR�Z� ĞURGRZLVNX�QDWXUDOQ\P��
DOH�UyZQLHĪ�JRVSRGDUF]\P�QLH�MHVW�DQL�MHGQRURGQD�DQL�MHGQRVWDMQD��ZREHF�F]HJR�
Z�UyĪQ\FK�PRPHQWDFK�Ī\FLD�JRVSRGDUHN��SLHUZV]\�SODQ�VWDQRZLąF\ NRáR�]DPD�
FKRZH� JRVSRGDUNL� WZRU]ą� UyĪQH� L� ]PLHQLDMąFH� VLĊ� GHWHUPLQDQW\�� %LRUąF� SRG�
XZDJĊ� Z\F]HUS\ZDQLH� VLĊ� WDQLFK� ]DVREyZ� SREXG]DMąF\FK� UR]ZyM� VSRáHF]QR�
JRVSRGDUF]\�� QDOHĪ\� VSRG]LHZDü� VLĊ� SU]HWDVRZDQLD� Z� UDQNLQJX� GHWHUPLQDQW�
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SU]\V]áHJR��FKRü�QLH�RGOHJáHJR� UR]ZRMX��:LHOH�EDGDĔ�ZVND]XMH��ĪH�NOXF]RZ\P�
F]\QQLNLHP� EĊG]LH� NDSLWDá� VSRáHF]Q\�� FR� QLH� MHVW� GREUą�ZLDGRPRĞFLą� GOD� SRO�
VNLHM�JRVSRGDUNL��Z�NWyUHM�NDSLWDá�VSRáHF]Q\�MHVW�EDUG]R�QLVNL��ĪHE\�QLH�SRZLH�
G]LHü�± QLH�LVWQLHMH��-HVW�WR�R�W\OH�ÄJURĨQH´��ĪH�SURFHV�MHJR�EXGRZDQLD�MHVW�WUXGQ\�
L�EDUG]R�GáXJL��ZLĊF�QLH�EĊG]LH�PRĪOLZH�]EXGRZDQLH�WUZDá\FK�SRGVWDZ�JRVSR�
GDUNL�Z�NUyWNLP�RNUHVLH��

&HOHP� DUW\NXáX� MHVW� RFHQD� VWRSQLD� DNW\ZQRĞFL� PLHV]NDĔFyZ� REV]DUyZ�
ZLHMVNLFK� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�� -HVW� WR� ZDĪQD� GHWHUPLQDQWD�
SURFHVyZ�UR]ZRMRZ\FK�NDĪGHM�VSRáHF]QRĞFL��GODWHJR�QDOHĪ\�QD�ELHĪąFR�VSUDZ�
G]Dü�MHM�SR]LRP��WHQGHQFMH�]PLDQ�RUD]�LGHQW\ILNRZDü�ĨUyGáD�DNW\ZQRĞFL�

:� DUW\NXOH�Z\NRU]\VWDQR� GDQH� ]DF]HUSQLĊWH� ]� 3DĔVWZRZHM�.RPLVML�:\�
ERUF]HM� RUD]� EDGDĔ� SU]HSURZDG]RQ\FK� ZĞUyG� GRURVá\FK� PLHV]NDĔFyZ� JPLQ�
ZLHMVNLFK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�SU]\�Z\NRU]\VWDQLX�NZHVWLRQD�
ULXV]D� DQNLHW\�� %DGDQLD� SLORWDĪRZH� ]RVWDá\� SU]HSURZDG]RQH� Z� ����� U��� QDWR�
PLDVW�EDGDQLD�ZáDĞFLZLH�Z������L�Z������U���%DGDQD�SUyED�OLF]\áD������RVyE��
Z W\P������NRELHW�L������PĊĪF]\]Q��:�FHOX�GRNRQDQLD�SRUyZQDĔ�SRG]LHORQR�
UHVSRQGHQWyZ�QD���JUXS\�Z�]DOHĪQRĞFL�RG�PLHMVFD�]DPLHV]NDQLD��3LHUZV]ą�JUX�
SĊ�VWDQRZLOL�UHVSRQGHQFL�]�JPLQ�ZLHMVNLFK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLH�
JR�OLF]ąF\FK�GR���W\V��PLHV]NDĔFyZ��*UXSĊ�GUXJą UHVSRQGHQFL�] JPLQ�RG���GR�
���W\V��PLHV]NDĔFyZ��D�GR�JUXS\�WU]HFLHM�]DOLF]RQR�UHVSRQGHQWyZ�]�JPLQ�]�FR�
QDMPQLHM����W\V��PLHV]NDĔFyZ��

.DSLWDá� VSRáHF]Q\� WR� F]\QQLN� UHODW\ZQLH� QLHGDZQR� UR]SR]QDQ\� MDNR� QLH�
]EĊGQ\�ERG]LHF�UR]ZRMX��3R�UD]�SLHUZV]\�Z�G]LVLHMV]\P�UR]XPLHQLX�XĪ\W\��MDN�
ZVND]XMH�OLWHUDWXUD�SU]HGPLRWX��SU]H]�+DQLIDQD �������V�����±������NWyU\�RNUH�
ĞODá� JR� SRSU]H]� Z\PLHUQH� VXEVWDQFMH� PDMąFH� ]QDF]HQLH� Z� FRG]LHQQ\P� Ī\FLX�
ZLĊNV]RĞFL� OXG]L� WM�� GREUD�ZROD��Z]DMHPQD� V\PSDWLD��ZVSyáF]XFLH��ZVSyáĪ\FLH�
VSRáHF]QH�ZĞUyG�RVyE�L�URG]LQ�WZRU]ąF\FK�MHGQRVWNĊ�VSRáHF]Qą��ZLHMVNą�ZVSyO�
QRWĊ��-HJR�UR]ZDĪDQLD�RGQRV]ą�VLĊ�GR�VSRáHF]QRĞFL�]JURPDG]RQHM�ZRNyá�V]NRá\�
L� MHM� UR]ZRMX��DOH�Vą�VáXV]QH� WDNĪH�Z�LQQ\FK�ZVSyOQRWDFK��8WU]\P\ZDQLH�NRQ�
WDNWX�]�VąVLDGHP��NWyU\�XWU]\PXMH�NRQWDNW�]H�VZRLPL�VąVLDGDPL��D WDPFL�]H�VZR�
LPL�� SRZRGXMH� DNXPXODFMĊ� NDSLWDáX� VSRáHF]QHJR�� NWyU\� PRĪH� ]DVSRNRLü� QD�
W\FKPLDVWRZH� SRWU]HE\� VSRáHF]QH� L� NWyU\� PRĪH� SRVLDGDü� SRWHQFMDá� VSRáHF]Q\�



%HDWD�%ĊG]LN��$NW\ZQRĞü�F]\�ELHUQRĞü�QD�REV]DUDFK�ZLHMVNLFK« ���

Z\VWDUF]DMąF\�GR� LVWRWQHM�SRSUDZ\�ZDUXQNyZ�Ī\FLD�Z�FDáHM�ZVSyOQRFLH��7HJR�
W\SX�VSRVWU]HĪHQLD�Vą�DNWXDOQH�WDNĪH�G]LVLDM��PRĪH�QDZHW�EDUG]LHM�QLĪ�Z�SRF]ąW�
NDFK�XELHJáHJR�ZLHNX�]�XZDJL�QD�Z\F]HUS\ZDQLH� WDQLFK� L�GRW\FKF]DV�Z\VWDU�
F]DMąF\FK�F]\QQLNyZ�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��2EHFQLH�ZLHOH�DQDOL]�
ZVND]XMH��ĪH�Z\PLHQLDQH�SU]H]�NODV\F]Qą�HNRQRPLĊ�SUDFD��]LHPLD�L�NDSLWDá�QLH�
VSHáQLDMą�MXĪ�VZHM�UROL�NOXF]RZHJR�ERGĨFD�UR]ZRMX��*RVSRGDUNL�RVLąJQĊá\�WDNL�
VWRSLHĔ�SURVSHULW\��ĪH�GDOV]H�SRSUDZLDQLH�WHJR�VWDQX�Z\PDJD�QRZ\FK��QLH�HNV�
SORDWRZDQ\FK�LQWHQV\ZQLH�ZF]HĞQLHM�NDWHJRULL��7H�]LGHQW\ILNRZDQH�L F]ĊĞFLRZR�
]ZHU\ILNRZDQH� HPSLU\F]QLH� NDWHJRULH� QD]\ZD� VLĊ� F]\QQLNDPL� PLĊNNLPL�� 1D�
]ZD� RG]ZLHUFLHGOD� VWRSLHĔ� LFK� Z\PLHUQRĞFL�� F]\� UDF]HM� QLHZ\PLHUQRĞFL�� LFK�
XORWQRĞü�L� WUXGQRĞü�XFKZ\FHQLD�Z�PDWHPDW\F]QH�UDP\�RUD]�GRNRQDQLD�SRUyZ�
QDĔ��:� OLWHUDWXU]H� SU]HGPLRWX� EDUG]R�PRFQR� DNFHQWXMH� VLĊ� ]QDF]HQLH� NDSLWDáX�
VSRáHF]QHJR�Z�UR]ZRMX��SRU��P�LQ��:RROFRFN�������:RROFRFN�L 1DUD\DQ������
)XNX\DPD�������6DEDWLQL��������1LHNWyUH�DQDOL]\�ZVND]XMą�WDNĪH�QHXWUDOQH�OXE�
ZUĊF]� QHJDW\ZQH� RGG]LDá\ZDQLH� QD� Z\EUDQH� NDWHJRULH� HNRQRPLF]QH� �P�LQ��
+R\PDQ L LQ� ����� 'XUODXI������� :\GDMH VLĊ MHGQDN� ĪH NRU]\ĞFL ZVSyOQRW\
ERJDWHM Z NDSLWDá VSRáHF]Q\ SU]HZ\ĪV]DMą HZHQWXDOQH QHJDW\ZQH NRQVHNZHQ�
FMH�

:REHF WHJR� LĪ SR]LRP NDSLWDáX VSRáHF]QHJR SU]HMDZLD VLĊ PLĊG]\ LQQ\PL
Z DNW\ZQRĞFL ORNDOQHM VSRáHF]QRĞFL L MHM DQJDĪRZDQLX VLĊ Z VSUDZ\ ZVSyOQRW\
SU]HDQDOL]RZDQR WĊ FHFKĊ PLHV]NDĔFyZ ]DFKRGQLRSRPRUVNLFK REV]DUyZ ZLHM�
VNLFK� $NW\ZQRĞü�Z�VIHU]H�SXEOLF]QHM�L�VSRáHF]QHM�Z�ZRMHZyG]WZLH�MHVW�EDUG]R�
QLVND��:VNDĨQLNL�RGQRV]ąFH�VLĊ�GR�NUDMX�PLPR��ĪH�QD� WOH�Z\VRNRUR]ZLQLĊW\FK�
JRVSRGDUHN�Vą�VáDEH�� WR�MHGQDN�PLPR�ZV]\VWNR� OHSV]H�QLĪ� WH�RGQRV]ąFH�VLĊ�GR�
ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��$NW\ZQRĞü�Z\ERUF]D�Z�UHJLRQLH�Z\ND�
]XMH�SRGRELHĔVWZR�Z�WHM�VIHU]H�]�WHQGHQFMDPL�NUDMRZ\PL��FR�SU]HGVWDZLD�U\VX�
QHN ���:�DQDOL]RZDQ\P�RNUHVLH�IUHNZHQFMD�Z�ZRMHZyG]WZLH�MHG\QLH�GZD�UD]\�
SU]HNURF]\áD������WM��Z������U��Z�Z\ERUDFK�SDUODPHQWDUQ\FK���������L�Z������
U��Z�Z\ERUDFK� VDPRU]ąGRZ\FK� ���������SRGF]DV�JG\�Z�SR]RVWDá\FK�NV]WDáWR�
ZDáD�VLĊ�Z�SREOLĪX������1LĪV]D�E\áD�MHG\QLH�Z������U��NLHG\�IRUPXáRZDQR�QR�
Z\� SDUODPHQW� �������� L�Z� ����� U�� SRGF]DV�Z\ERUyZ� GR� SDUODPHQWX� HXURSHM�
VNLHJR��Z�NWyU\FK�Z]Ląá�XG]LDá�MHG\QLH�FR�SLąW\�XSUDZQLRQ\�PLHV]NDQLHF�ZRMH�
ZyG]WZD� ���������1LHVWHW\� WHQGHQFMD� MHVW� VSDGNRZD��FR�R]QDF]D�GDOV]ą�HUR]MĊ�
NDSLWDáX�VSRáHF]QHJR� L� VSRáHF]HĔVWZD�RE\ZDWHOVNLHJR��:\ĪV]D� IUHNZHQFMD�GR�
W\F]\áD� Z\ERUyZ� SUH]\GHQFNLFK� Z� ����� U� WM�� �������� FKRü� SRGREQLH� MDN�
Z SU]\SDGNX�SR]RVWDá\FK�E\áD�QLĪV]D�QLĪ�Z�FDá\P�NUDMX��������
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Z\ERU\�SUH]\GHQFNLH Z\ERU\�VDPRU]ąGRZH
Z\ERU\�SDUODPHQWDUQH Z\ERU\�GR�SDUODPHQWX�HXURSHMVNLHJR

5\VXQHN �� )UHNZHQFMD�Z\ERUF]D�Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� QD� WOH� NUDMX�
Z ODWDFK�����±����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�3DĔVWZRZHM�.RPLVML�:\ERUF]HM�

8F]HVWQLFWZR�Z�Z\ERUDFK� MHVW�ZDĪQH�GODWHJR�� ĪH�SRND]XMH�RJyOQH�QDVWD�
ZLHQLH� VSRáHF]HĔVWZD� GR� DQJDĪRZDQLD� VLĊ� Z� VSUDZ\� SXEOLF]QH� L� VSRáHF]QH��
2VRE\�XQLNDMąFH�XG]LDáX�Z�Z\ERUDFK�Vą�PQLHM�VNáRQQH�GR�DQJDĪRZDQLD�VLĊ�WDN�
ĪH�Z�LQQH�LQLFMDW\Z\�X]QDMąF��ĪH�MDNR�MHGQRVWNL�QLH�PDMą�ZSá\ZX�QD�RWDF]DMąFą�
U]HF]\ZLVWRĞü��7R�RVáDELD�ZLĊ]L�VSRáHF]QH��ZVSyOQRWRZH�RUD]�SRWĊJXMH�SRF]XFLH�
EH]VLOQRĞFL�L�Z�NRQVHNZHQFML�SURZDG]L�GR�HUR]ML�NDSLWDáX�VSRáHF]QHJR�

3R]RVWDáH�NRPSRQHQW\�NDSLWDáX�VSRáHF]QHJR�WDNLH�MDN�VLHFL�VSRáHF]QH��SR�
ZLą]DQLD�PLĊG]\�SRV]F]HJyOQ\PL�F]áRQNDPL�VSRáHF]QRĞFL�Z�=DFKRGQLRSRPRU�
VNLHP�UyZQLHĪ�QLH�MDZLą�VLĊ�NRU]\VWQLH�QD�WOH�SR]RVWDá\FK�ZRMHZyG]WZ��6LHFLR�
Z\�Z\PLDU� NDSLWDáX� VSRáHF]QHJR� SU]HMDZLDMąF\� VLĊ� XF]HVWQLFWZHP�Z� UyĪQHJR�
URG]DMX� VWRZDU]\V]HQLDFK� L� RUJDQL]DFMDFK� MHVW� VáDER� UR]ZLQLĊW\�Z�SRUyZQDQLX�
]DUyZQR�GR�LQQ\FK�NUDMyZ�HXURSHMVNLFK��MDN�UyZQLHĪ�LQQ\FK�ZRMHZyG]WZ��

:\QLNL� EDGDĔ� SU]HSURZDG]RQ\FK�Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP�
ZVND]XMą�� ĪH�Z�PQLHMV]\FK� VSRáHF]QRĞFLDFK� LVWQLHMH�Z\ĪV]\� SR]LRP� ]DLQWHUH�
VRZDQLD�VSUDZDPL�JPLQ\�QLĪ�Z VSRáHF]QRĞFLDFK�ZLĊNV]\FK��U\V������:�JUXSLH���
�JPLQ\�SRPLĊG]\���D����W\V��PLHV]NDĔFyZ��DĪ�����DQNLHWRZDQ\FK�QLH�LQWHUHVX�
MH� VLĊ� VSUDZDPL� JPLQ\�� D� QLHVSHáQD� ���� LQWHUHVXMH� VLĊ� W\P�� FR� G]LHMH� VLĊ�
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]DFKRGQLRSRPRUVNLH 3ROVND
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Z JPLQLH��:�JUXSLH����GR���W\V��PLHV]NDĔFyZ��ZSUDZG]LH�����QLH�MHVW�]DLQWH�
UHVRZDQ\FK� VSUDZDPL� JPLQ\�� DOH� ���� UHVSRQGHQWyZ� VLĊ� QLPL� LQWHUHVXMH��
: JUXSLH� WU]HFLHM� EOLVNR� ���� QLH� LQWHUHVXMH� VLĊ� VSUDZDPL� JPLQ\� L� QLHVSHáQD�
����UDF]HM�VLĊ�LQWHUHVXMH��

5\VXQHN��� 6WUXNWXUD�RGSRZLHG]L� QD�S\WDQLH� Ä&]\�RJyOQLH�ELRUąF�� LQWHUHVXMH� VLĊ�3DQ�L�
W\P��FR�VLĊ�G]LHMH�Z�3DQD�L�JPLQLH"´��FKRG]L�R�]DLQWHUHVRZDQLH� VSUDZDPL�
JPLQ\�

ħUyGáR�� EDGDQLD�ZáDVQH�

$NW\ZQRĞü� L� ZVSyáSUDFD� Vą� QLH]PLHUQLH� ZDĪQ\PL� EXGXOFDPL� GREURE\WX�
VSRáHF]QHJR��MHGQDN�E\�PRJá\�]DLVWQLHü�SRWU]HEQH�MHVW�]DXIDQLH��7HQ�NOXF]RZ\�
NRPSRQHQW�NDSLWDáX� VSRáHF]QHJR�Z�EDGDQ\FK�]ELRURZRĞFLDFK�E\á� ]EOLĪRQ\�GR�
Z\QLNyZ�NUDMRZ\FK�D� WR�R]QDF]D��ĪH� MHVW�QD� MHGQ\P�]�QDMQLĪV]\FK�SR]LRPyZ�
Z (XURSLH�

=GHF\GRZDQD�ZLĊNV]RĞü�EDGDQ\FK����������Z\UDĪDáD�RSLQLĊ��ĪH�RVWURĪQR�
ĞFL�Z�SRVWĊSRZDQLX� ]� OXGĨPL� QLJG\� ]D�ZLHOH� �U\V�� ����=GDQLHP��������EDGD�
Q\FK� ZLĊNV]RĞFL� OXG]L�PRĪQD� XIDü�� ]DĞ� ������� EDGDQ\FK� ± RGSRZLHGQLR� QLH�
PLDáR�RNUHĞORQHJR�]GDQLD�QD�WHQ�WHPDW��:\GDMH�VLĊ��ĪH�SRG�W\P�Z]JOĊGHP�QLH�
ZLGDü�]UyĪQLFRZDQLD�SRPLĊG]\�PLHV]NDĔFDPL�JPLQ�PLHMVNLFK�L�ZLHMVNLFK��JG\Ī�
SRGREQ\� RGVHWHN� XIDMąF\FK� LQQ\P� OXG]LRP� �EH]� SRG]LDáX�ZHGáXJ�PLHMVFD� ]D�
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*UXSD�� *UXSD�� *UXSD��

7DN��EDUG]R�VLĊ�W\P�LQWHUHVXMĊ

7DN��UDF]HM�VLĊ�W\P�LQWHUHVXMĊ

1LH��UDF]HM�VLĊ�W\P�QLH�LQWHUHVXMĊ

1LH��VSUDZ\�JPLQ\�Z�RJyOH�PQLH�QLH�LQWHUHVXMą
7UXGQR�SRZLHG]LHü�
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PLHV]NDQLD�� GRVWDUF]\á\� EDGDQLD� (XURSHDQ� 6RFLDO� 6XUYH\� �(66��� ,� PLPR�� ĪH�
Z\QLNL�WH�Z�NDĪGHM�HG\FML�SODVXMą�3ROVNĊ�QD�MHGQ\P�]�RVWDWQLFK�PLHMVF�VSRĞUyG�
NUDMyZ�REMĊW\FK�EDGDQLHP��WR�L�WDN�Vą�RQH�OHSV]H�QLĪ�Z\QLNL�'LDJQR]\�6SRáHF]�
QHM�SU]HSURZDG]DQHM�Z�3ROVFH�FR�GZD�ODWD��NWyUH�RVF\OXMą�ZRNyá���±����OXG]L�
GDU]ąF\FK� LQQ\FK�]DXIDQLHP� �U\V�� ����:LGDü�SHZQą�SRSUDZĊ�Z� W\P�REV]DU]H��
JG\Ī� ]�RSLQLą�� ĪH� ÄZLĊNV]RĞFL� OXG]L�PRĪQD�XIDü´�� ]JDG]DáR� VLĊ� MHG\QLH�������
UHVSRQGHQWyZ�Z������U���������Z������U� L�MXĪ�������Z������U��:FLąĪ�MHGQDN�
SRQDG� F]WHURNURWQLH�ZLĊFHM� WDNLFK� RGSRZLHG]L� XG]LHODMą� UHVSRQGHQFL�Z�'DQLL��
)LQODQGLL�F]\�1RUZHJLL�L�EOLVNR�GZD�UD]\�ZLĊFHM�Z�VąVLHGQLFK�1LHPF]HFK��:\Ī�
V]\P� ]DXIDQLHP� ]JHQHUDOL]RZDQ\P� FHFKXMą� VLĊ� WDNĪH� SR]RVWDáH� NUDMH� *UXS\�
:\V]HKUDG]NLHM�MDN�:ĊJU\�F]\�&]HFK\�

5\VXQHN�� =DXIDQLH�]JHQHUDOL]RZDQH
ħUyGáR�� EDGDQLD�ZáDVQH�

������

������

������

�����
������
������
������
������
������
������
������
������

:LĊNV]RĞFL�OXG]L�PRĪQD�XIDü��1 ���� 2VWURĪQRĞFL�Z�SRVWĊSRZDQLX�]�OXGĨPL�QLJG\�]D�ZLHOH��1 ����� 7UXGQR�SRZLHG]LHü��1 ����
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5\VXQHN �� 2GVHWHN�RVyE�Z�ZLHNX����L�ZLĊFHM�ODW�XIDMąF\FK�LQQ\P�OXG]LRP
ħUyGáR�� GOD�ZV]\VWNLFK� NUDMyZ�� ZáąF]QLH� ]� 3ROVNą� (66� ± (XURSHDQ� 6RFLDO� 6XUYH\� ������ �����

L ����� �RGVHWHN� RGSRZLHG]L� �±��� QD� VNDOL�� ��ÄRVWURĪQRĞFL� QLJG\� ]D� ZLHOH´�� ���
ÄZLĊNV]RĞFL�OXG]L�PRĪQD�XIDü´���ĞUHGQLD�GOD�ZV]\VWNLFK�NUDMyZ�Z������U��������GOD�3RO�
VNL�'6�± 'LDJQR]D�6SRáHF]QD�]� ODW�����±����� �RGVHWHN�RGSRZLHG]L�ÄZLĊNV]RĞFL� OXG]L�
PRĪQD�XIDü´�QD�VNDOL��ZLĊNV]RĞFL�OXG]L�PRĪQD�XIDü��RVWURĪQRĞFL�QLJG\�]D�ZLHOH��WUXGQR�
SRZLHG]LHü��]D��'LDJQR]D�6SRáHF]QD�������:DUXQNL�L�MDNRĞü�Ī\FLD�3RODNyZ��5DSRUW��UHG��
-��&]DSLĔVNL��7��3DQHN��5DGD�0RQLWRULQJX�6SRáHF]QHJR��:DUV]DZD�������V������

:\QLNL�EDGDĔ�SU]HSURZDG]RQ\FK�Z�JPLQDFK�ZLHMVNLFK�ZRMHZyG]WZD�]D�
FKRGQLRSRPRUVNLHJR� SU]HDQDOL]RZDQR� UyZQLHĪ� SRG� NąWHP� ]DOHĪQRĞFL� PLĊG]\�
]DXIDQLHP�]JHQHUDOL]RZDQ\P��D�SRGHMPRZDQLHP�SUyE�Z\ZDUFLD�ZSá\ZX�DOER�
]URELHQLD�F]HJRĞ�GOD�JPLQ\��FR�SUH]HQWXMH�WDEHOD���

7DEHOD��
=DOHĪQRĞü�SRGHMPRZDQLD�SUyE�RGG]LDá\ZDQLD�QD�VSUDZ\�JPLQ\�OXE�]URELHQLD�F]HJRĞ�GOD�

JPLQ\�RG�]DXIDQLD�]JHQHUDOL]RZDQHJR
=DXIDQLH�]JHQHUDOL]RZDQH

,VWRW�
QRĞü��S�

ZLĊNV]RĞFL�OXG]L�
PRĪQD�XIDü

RVWURĪQRĞFL�Z�SRVWĊSR�
ZDQLX�]�OXGĨPL�QLJG\�]D�

ZLHOH
WUXGQR�SRZLHG]LHü

1 � 1 � 1 �
3RGHM�
PRZDQLH�

7DN ��� ����� � ���� ��� ����� �����
1LH �� ���� ���� ����� �� �����

�
��
��
��
��
��
��
��
��

'DQ
LD

)LQO
DQG

LD
1RU

ZHJ
LD

6]Z
HFMD

+RO
DQG

LD
6]Z

DMFD
ULD

(VW
RQLD ,UODQ
GLD

:�%
U\WD

QLD
1LH

PF\ $XV
WULD %HO
JLD

+LV
]SD

QLD
:Ċ

JU\ 5RV
MD

&]H
FK\

)UD
QFMD

6áR
ZHQ

LD
3RO

VND
3RU

WXJD
OLD

%Xá
JDU

LD
3RO

VND
�'6

����
�

3RO
VND

�'6
����

�
3RO

VND
�'6

����
�

3RO
VND

�'6
����

�

���� ���� ����
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=DXIDQLH�]JHQHUDOL]RZDQH
,VWRW�

QRĞü��S�
ZLĊNV]RĞFL�OXG]L�

PRĪQD�XIDü
RVWURĪQRĞFL�Z�SRVWĊSR�
ZDQLX�]�OXGĨPL�QLJG\�]D�

ZLHOH
WUXGQR�SRZLHG]LHü

1 � 1 � 1 �
MDNLFK�
NROZLHN�
SUyE�RG�
G]LDá\�
ZDQLD�QD�
VSUDZ\�
JPLQ\

1LH�
ZLHP

�� ���� ��� ����� � ����

ħUyGáR�� EDGDQLD�ZáDVQH�

:\QLNL� ZVND]XMą� �WDE� ���� ĪH� PLĊG]\� ]DXIDQLHP� ]JHQHUDOL]RZDQ\P�
D SRGHMPRZDQLHP�SUyE�Z\ZDUFLD�ZSá\ZX� OXE�]URELHQLD�F]HJRĞ�GOD�JPLQ\�]D�
FKRG]L� LVWRWQD� VWDW\VW\F]QLH� ]DOHĪQRĞü� �S��������� 2VRE\�� NWyUH� XZDĪDá\�� ĪH�
ZLĊNV]RĞFL� OXG]L� PRĪQD XIDü� OXE� QLH� PDMą� Z� WHM� NZHVWLL� RNUHĞORQHJR� ]GDQLD�
Z ZLĊNV]RĞFL��RGSRZLHGQLR�������L���������SRGHMPRZDá\�WDNLH�SUyE\��=�NROHL�
Z�JUXSLH�RVyE��NWyUH�PLDá\�RJUDQLF]RQH�Z�VWRVXQNX�GR� LQQ\FK�]DXIDQLH�ZLĊN�
V]RĞü� ��������� QLH� SRGHMPRZDáD� QLJG\� WDNLFK� SUyE�� 7DNLH� Z\QLNL� ĞZLDGF]ą�
R W\P�� LĪ�ZLĊNV]H� ]DXIDQLH� ]JHQHUDOL]RZDQH� VáXĪ\�ZLĊNV]HPX� ]DDQJDĪRZDQLX�
Z VSUDZ\�ORNDOQHM�VSRáHF]QRĞFL�

:�SUH]HQWRZDQ\FK�EDGDQLDFK�RFHQLH�SRGGDQR�WDNĪH�]DOHĪQRĞü�PLĊG]\�]D�
XIDQLHP�]JHQHUDOL]RZDQ\P� D�G]LDáDOQRĞFLą�QD�U]HF]�ORNDOQHM�VSRáHF]QRĞFL��WDE�
���

7DEHOD��
=DOHĪQRĞü�G]LDáDOQRĞFL�QD�U]HF]�ORNDOQHM�VSRáHF]QRĞFL�RG�]DXIDQLD�]JHQHUDOL]RZDQHJR

=DXIDQLH�]JHQHUDOL]RZDQH
,VWRW�
QRĞü�
�S�

ZLĊNV]RĞFL�OXG]L�
PRĪQD�XIDü

RVWURĪQRĞFL�Z�SRVWĊ�
SRZDQLX�]�OXGĨPL�
QLJG\�]D�ZLHOH

WUXGQR�
SRZLHG]LHü

1 � 1 � 1 �
']LDáDO�
QRĞü�QD�
U]HF]�OR�
NDOQHM�
VSRáHF]�
QRĞFL

-DNR�LQLFMDWRU�
SU]HGVLĊZ]LĊFLD

�� ����� �� ���� � ���� �����
-DNR�JáyZQ\�
UHDOL]DWRU�
SU]HGVLĊZ]LĊFLD

��� ����� � ���� � ����

-DNR�F]\QQ\�
XF]HVWQLN�

��� ����� ��� ����� ��� �����
-DNR�ELHUQ\�
XF]HVWQLN

� ���� ��� ����� �� ����
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=DXIDQLH�]JHQHUDOL]RZDQH
,VWRW�
QRĞü�
�S�

ZLĊNV]RĞFL�OXG]L�
PRĪQD�XIDü

RVWURĪQRĞFL�Z�SRVWĊ�
SRZDQLX�]�OXGĨPL�
QLJG\�]D�ZLHOH

WUXGQR�
SRZLHG]LHü

1 � 1 � 1 �
7UXGQR�SRZLH�
G]LHü

� ���� ��� ����� �� �����
ħUyGáR�� EDGDQLD�ZáDVQH�

:\QLNL�ZVND]XMą��ĪH�PLĊG]\�]DXIDQLHP�]JHQHUDOL]RZDQ\P�D�G]LDáDOQRĞFLą�
QD� U]HF]� ORNDOQHM� VSRáHF]QRĞFL� ]DFKRG]L� LVWRWQD� VWDW\VW\F]QLH� ]DOHĪQRĞü�
�S���������:ĞUyG� EDGDQ\FK�� NWyU]\� PLHOL� RJUDQLF]RQH� Z� VWRVXQNX� GR� LQQ\FK�
]DXIDQLH�SRQDG�SRáRZD����������G]LDáDáD�MDNR�ELHUQL�XF]HVWQLF\��]DĞ�FR�WU]HFLD�
RVRED� ]� WHM� JUXS\� ��������� ± RGSRZLHGQLR� QLH� SRWUDILáD� RNUHĞOLü� VZRMHM� UROL�
Z G]LDáDOQRĞFL�QD� U]HF]� ORNDOQHM� VSRáHF]QRĞFL��:�JUXSLH�RVyE��NWyUH�QLH�PLDá\�
RNUHĞORQHJR�]GDQLD�Z�NZHVWLL�]DXIDQLD�ZREHF�LQQ\FK�OXG]L�ZLĊNV]RĞü����������
G]LDáDáD� QD� U]HF]� ORNDOQHM� VSRáHF]QRĞFL� MDNR� F]\QQL� XF]HVWQLF\��=� NROHL�ZĞUyG�
RVyE��NWyUH�XZDĪDá\��ĪH�ZLĊNV]RĞFL�OXG]L�PRĪQD�XIDü��QDMZLĊNV]\ RGVHWHN�G]LD�
áDá�MDNR�JáyZQ\�UHDOL]DWRU�SU]HGVLĊZ]LĊFLD�����������3RQDGWR��FR�WU]HFLD�RVRED�
]�WHM�JUXS\����������G]LDáDáD�MDNR�F]\QQ\�XF]HVWQLN��]DĞ��������EDGDQ\FK�]�WHM�
JUXS\� MDNR� LQLFMDWRU]\� SU]HGVLĊZ]LĊFLD�� 7DNLH� Z\QLNL� SR]ZDODMą� Z\FLąJQąü�
ZQLRVHN�� ĪH�ZLĊNV]H� ]DXIDQLH� ]JHQHUDOL]RZDQH�VáXĪ\�ZLĊNV]HPX�]DDQJDĪRZD�
QLX�Z�VSUDZ\�JPLQ\�SRSU]H]�G]LDáDOQRĞü�QD�U]HF]�ORNDOQHM�VSRáHF]QRĞFL�

=GDQLHP�5\FKDUGD �������V����� GXĪR�Z\VLáNX�QDOHĪ\�SRĞZLĊFLü�UR]ZRMR�
ZL�DNW\ZQRĞFL�L�ZVSyáSUDF\��MDNR�QLH]Z\NOH�LVWRWQ\FK�Z\PLDUyZ�NDSLWDáX�VSR�
áHF]QHJR��7H�HOHPHQW\�GRW\F]ą�ERZLHP�]DFKRZDQLD�L�G]LĊNL�WHPX�RGG]LDáXMą�QD�
VIHUĊ�RGF]Xü�L�SHUFHSFML�F]\OL�SR]RVWDáH�Z\PLDU\�NDSLWDáX�VSRáHF]QHJR� WDNLH�MDN�
]DXIDQLH��ZLĊ]L�L�WRĪVDPRĞü�NXOWXURZą��6WąG�SRWU]HED�ELHĪąFHJR�PRQLWRURZDQLD�
SR]LRPX�L�WHQGHQFML�]PLDQ��=DSUH]HQWRZDQH�Z�DUW\NXOH�Z\QLNL�ZVND]Dá\�LVWRWQą�
]DOHĪQRĞü� SRPLĊG]\� ]DLQWHUHVRZDQLHP�� D� Z� NRQVHNZHQFML� WDNĪH� ]DDQJDĪRZD�
QLHP� UHVSRQGHQWyZ�Z�SRSUDZĊ� V\WXDFML�Z�JPLQLH�� D� ]DXIDQLHP�XRJyOQLRQ\P��
0LPR�� ĪH� SR]LRP� ]DXIDQLD� ]JHQHUDOL]RZDQHJR� QLH� E\á�Z\VRNL�� WR� MHGQDN� U]H�
F]\ZLVWH�ZVNDĨQLNL�]GDMą�VLĊ�E\ü�Z\ĪV]H�QLĪ�WH�GHNODURZDQH��0LHV]NDĔFyZ�ZVL�
FKDUDNWHU\]XMH�Z\VRNL�SR]LRP�]DXIDQLD��DOH�]DXIDQLD�GR�RVyE�GREU]H�VRELH�]QD�
Q\FK��QLHIRUPDOQH�]ZLą]NL�L�Z]DMHPQD�VąVLHG]ND�SRPRF��F]HJR�QLH�Z\FKZ\WXMą�
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VWDW\VW\NL��NRQFHQWUXMąFH�VLĊ�QD�IRUPDOQ\FK�DVSHNWDFK�Ī\FLD�PLHV]NDĔFyZ��%Ċ�
G]LN� ������� 3U]HMDZ\� NDSLWDáX� VSRáHF]QHJR� L� SRV]F]HJyOQ\FK� MHJR�NRPSRQHQ�
WyZ�Vą�Z\UDĨQLHMV]H�Z�U]HF]\ZLVWRĞFL�ORNDOQHM�QLĪ�VWDW\VW\F]QHM��VWąG�NRQNOX]MH�
Z\VXZDQH�Z�HIHNFLH�EDGDĔ�SURZDG]RQ\FK�ÄZ�WHUHQLH´�QLRVą�ZLĊFHM�RSW\PL]PX�
QLĪ�WH�Ä]]D�ELXUND´��1LH�]ZDOQLD�WR�MHGQDN�]�GDOV]\FK�SUyE�SREXG]DQLD�VSRáHF]�
QRĞFL�GR�ZáąF]DQLD�VLĊ�Z�VSUDZ\�JPLQ\��SRQLHZDĪ�EXGRZD�NDSLWDáX�VSRáHF]QH�
JR�WR�SURFHV�GáXJRIDORZ\�L� WUXGQ\��JG\Ī�REDUF]RQ\ QHJDW\ZQ\PL�GRĞZLDGF]H�
QLDPL�JRVSRGDUNL�RSDUWHM�ZSUDZG]LH�QD�ZVSyOQHM�ZáDVQRĞFL��OHF]�]XSHáQLH�LQD�
F]HM�VNRQILJXURZDQHM�

%ĊG]LN� %�� ������� )RUPDOQ\� L� QLHIRUPDOQ\� REUD]� NDSLWDáX� VSRáHF]QHJR� QD� REV]DUDFK�
ZLHMVNLFK�Z�SROVFH�Z� ĞZLHWOH�GRVWĊSQ\FK�Z\QLNyZ�EDGDĔ� =HV]� 1DXN� :\ĪV]HM�
6]NRá\�(NRQRPLF]QR�6SRáHF]QHM�Z�2VWURáĊFH������������

&]DSLĔVNL� -���3DQHN� 7���UHG������������'LDJQR]D�6SRáHF]QD�������:DUXQNL�L�MDNRĞü�Ī\�
FLD�3RODNyZ��5DSRUW��:DUV]DZD� 5DGD�0RQLWRULQJX�6SRáHF]QHJR�

'XUODXI� 6�1�� ��������7KH� FDVH� ³DJDLQVW´� VRFLDO� FDSLWDO�� )RFXV��8QLYHUVLW\�RI�:LVFRQ�
VLQ±0DGLVRQ�,QVWLWXWH�IRU�5HVHDUFK�RQ�3RYHUW\� 9RO���� 1R��� �±��

)XNX\DPD� )����������6RFLDO�FDSLWDO��FLYLO�VRFLHW\�DQG�GHYHORSPHQW��7KLUG�:RUOG�4XDU�
WHUO\��9RO ����1R�����±���

+DQLIDQ� /�-�� �������� 7KH� 5XUDO� 6FKRRO� &RPPXQLW\� &HQWHU�� $QQDOV� RI� WKH� $PHULFDQ�
$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH��9RO������1HZ�3RVVLELOLWLHV�LQ�(GXFDWLRQ��

+R\PDQ� 0�� 0F&DOO� -�� 3DDUOEHUJ� /�� %UHQQDQ� -� ������� &RQVLGHULQJ WKH 5ROH RI 6R�
FLDO &DSLWDO IRU (FRQRPLF 'HYHORSPHQW 2XWFRPHV LQ 8�6� &RXQWLHV� (FRQRPLF
'HYHORSPHQW 4XDUWHUO\�

5\FKDUG� $����������%DUG]LHM�XVSRáHF]QLHQL�QLĪ�WR�VLĊ�Z\GDMH"�:��-DN�ORNDOQLH�EXGRZDü�
SDUWQHUVWZD� :DUV]DZD� &KURPDSUHVV�6S��]�R�R�

6DEDWLQL� )�� �������� 7KH� 5ROH� RI� 6RFLDO� &DSLWDO� LQ� (FRQRPLF�'HYHORSPHQW��:RUNLQJ�
3DSHU����

:RROFRFN� 0�� 1DUD\DQ� '� ������� 6RFLDO�&DSLWDO��,PSOLFDWLRQV�IRU�'HYHORSPHQW�7KHR�
U\� 5HVHDUFK��DQG�3ROLF\��:RUOG�%DQN�5HV�2EV ������ ���±����

:RROFRFN��0��������� 6RFLDO�&DSLWDO�DQG�(FRQRPLF�'HYHORSPHQW��7RZDUG�D�7KHRUHWL�
FDO 6LQWKHVLV DQG�3ROLF\�)UDPHZRUN� 7KHRU\�DQG�6RFLHW\ 1R� ��� ���±����
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'HSOHWLRQ�RI�FKHDS�SUR�JURZWK�UHVRXUFHV�WHQGV�WR�VHDUFK�IRU�QHZ�IDFWRUV�WR�JHQHU�
DWH�VRFLRHFRQRPLF�GHYHORSPHQW��6RFLDO�FDSLWDO LV�RQH�RI�WKH�PDLQ�GHWHUPLQDQWV�RI�FRP�
PXQLW\�UHVRXUFH�GHYHORSPHQW�VXFFHVV� 6RFLDO�FDSLWDO�UHIHUV�WR�WKH�WUXVW��DFWLYLW\�DQG�FR�
RSHUDWLRQ�� 7KLV� DUWLFOH� DLPV� WR� DQDO\]H� WKH� OHYHO� RI� DFWLYLW\� RI� UXUDO�:HVW� 3RPHUDQLD�
SURYLQFH� DV� DQ� LPSRUWDQW� GHWHUPLQDQW� RI� GHYHORSPHQW� SURFHVVHV� RI� HDFK� FRPPXQLW\��
7KH�LPSRUWDQFH�RI�DFWLYLW\�LPSOLHV�D�QHHG�WR�DQDO\]H�WKH�OHYHOV��WUHQGV�DQG�LGHQWLI\�WKH�
VRXUFH�RI�WKLV�DFWLYLW\��5HVHDUFK�RUJDQL]HG�LQ�UXUDO�:HVW�3RPHUDQLDQ�SURYLQFH�VKRZHG�
D OHYHO�RI�DFWLYLW\�LQ�FRPPXQLWLHV�ODUJHU�LV�ORZHU�WKDQ�LQ�VPDOOHU�RQHV��7KH�PRUH�WUXVW�LV�
LPSOLHV�D�JUHDWHU�LQYROYHPHQW�LQ�WKH�FDVH�RI�WKH�ORFDO�FRPPXQLW\�

7UDQVODWHG�E\ %HDWD�%ĊG]LN


