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XV]F]D� %LDáRZLHVND� MHVW� V]F]HJyOQ\P� REV]DUHP� SRG� Z]JOĊGHP� ZDORUyZ�
SU]\URGQLF]\FK�� NUDMREUD]RZ\FK� L� NXOWXURZ\FK�� 3RWHQFMDá�WHQ�MHVW�JáyZQ\P�

F]\QQLNLHP� SREXG]DMąF\P� GR� UR]ZRMX� WXU\VWNL� QD� W\P� REV]DU]H�� -HVW� WDNĪH�
V]F]HJyOQ\P� REV]DUHP� SRG�Z]JOĊGHP� IXQNFMRQRZDQLD� LQIUDVWUXNWXU\� WXU\VW\F]�
QHM��DOH�QLH�Z�SHáQL�GRVWU]HJDQHM�SU]H]�ZáDG]H�VDPRU]ąGRZH�

5XFK� WXU\VW\F]Q\� ]DOHĪ\� RG� ZLHOX� F]\QQLNyZ�� DOH� JáyZQLH� RG�Z\VWĊSXMą�
F\FK�ZDORUyZ�L�DWUDNFML�WXU\VW\F]Q\FK��D�WDNĪH�]DLQWHUHVRZDQ\FK�XVáXJRELRUFyZ�
Z\PLHQLRQ\P� REV]DUHP��1DMF]ĊĞFLHM� MHGQDN� Vą� WR� RVRE\� SRGUyĪXMąFH�Z�FHODFK�
WXU\VW\F]Q\FK� L� UHNUHDF\MQ\FK�� Z� PQLHMV]\P� ]DNUHVLH� SU]\MHĪGĪDMą� Z� FHODFK�
QDXNRZ\FK�� MDN� Z\ND]Dá\� EDGDQLD�� NWyUH� ]RVWDá\� SU]HSURZDG]RQH� Z� PDMX�
L F]HUZFX� ����� U�� 5XFK� WXU\VW\F]Q\� QD� REV]DU]H� 3XV]F]\� %LDáRZLHVNLHM�� WR�
ZV]HONLH�PLJUDFMH� RVyE� SRGUyĪXMąF\FK� ]�ZRMHZyG]WZD� SRGODVNLHJR�� D�Z�PQLHM�
V]\P� VWRSQLX� VSR]D� LQQ\FK�ZRMHZyG]WZ� L� ]DJUDQLF\� :�EDGDQLDFK� UXFKX� WXU\�
VW\F]QHJR� QDMOLF]QLHMV]ą� JUXSĊ� VWDQRZLOL�PĊĪF]\ĨQL� L� RJyOQLH� RVRE\�Z�ZLHNX� RG�
���GR����ODW�

%DGDQLD� Z\ND]Dá\�� ĪH� %LDáRZLHĪD�� MDN� L� 3XV]F]D� %LDáRZLHVND� QLHZLHOH�
DWUDNFML�PD� GR� ]DRIHURZDQLD��1DMF]ĊĞFLHM� JRĞFLH� NRU]\VWDOL�]H�VSDFHUyZ�L�SU]H�
MDĪGĪHN� URZHUDPL� L� ZR]DPL� NRQQ\PL�� 7R� QD� FR� RF]HNXMą� WXU\ĞFL�� WR� SU]HGH�
ZV]\VWNLP� EUDN� DWUDNFML� SU]\� VSĊG]DQLX� F]DVX� ZROQHJR� Z� JRG]LQDFK� SRSRáX�

�



��� (XURSD�5HJLRQXP�;;9,,, ������
GQLRZ\FK� L� ZLHF]RUQ\FK�� -HVW� WR� NROHMQ\� HOHPHQW� ZSá\ZDMąF\� QD� UR]ZyM� UXFKX�
WXU\VW\F]QHJR�

&HOHP� RSUDFRZDQLD� MHVW� DQDOL]D� UXFKX� WXU\VW\F]QHJR� QD�REV]DU]H�3XV]F]\�
%LDáRZLHVNLHM RUD]�ZVND]DQLH�PRĪOLZRĞFL� MHJR� GDOV]HJR� UR]ZRMX�� D�WDNĪH�QLHGR�
FLąJQLĊü�RUJDQL]DF\MQ\FK�Z�]DU]ąG]DQLX�REV]DUHP�
ͳǤ ��������������¸�������¦��������������������������

3RMĊFLH� UXFKX� WXU\VW\F]QHJR� MHVW� UyĪQLH� LQWHUSUHWRZDQH� Z� OLWHUDWXU]H�
SU]HGPLRWX�� =� UXFKHP� WXU\VW\F]Q\P� ĞFLĞOH� ]ZLą]DQ\FK�MHVW�ZLHOH�SRMĊü�L�GHILQL�
FML�� WDNLFK� MDN�� WXU\VW\ND�� WXU\VWD�� UXFK� WXU\VW\F]Q\� L�ZLHOH� LQQ\FK��:VSyáF]HVQD�
WXU\VW\ND� REHMPXMH� RJyá� F]\QQRĞFL� L� RVyE�� NWyUH� SRGUyĪXMą� L� SU]HE\ZDMą�Z� FH�
ODFK�Z\SRF]\QNRZ\FK�� ]DZRGRZ\FK� OXE� LQQ\FK�� QLH� GáXĪHM�QLĪ�URN�EH]�SU]HUZ\�
SR]D� VZRLP� FRG]LHQQ\P� RWRF]HQLHP�� ]� Z\áąF]HQLHP� Z\MD]GyZ�� Z� NWyU\FK�
JáyZQ\P� FHOHP�G]LDáDOQRĞFL� MHVW G]LDáDOQRĞü� ]DURENRZD��

3RMĊFLH� WXU\VWD�SRMDZLáR�VLĊ�GRSLHUR�Z�;9,,,�Z���Z�NRQVHNZHQFML�VWRVRZD�
QLD� RNUHĞOHQLD�JUDQG�WRXU GOD�SRGUyĪ\�SRGHMPRZDQ\FK�SU]H]�$QJOLNyZ�GR�NRQ�
W\QHQWDOQHM�F]ĊĞFL�(XURS\��VSRSXODU\]RZDQ\FK�SRG�NRQLHF�;9,,,�Z� �JáyZQLH�GR�
)UDQFML�� 1LHPLHF� L� :áRFK��� NWyU\FK� WR� XF]HVWQLNyZ� RNUHĞODQR� WXU\VWDPL� �WRXUL�
VWV���� 2EHFQLH�� ]JRGQLH� ]� ]DOHFHQLDPL�81�:72��ZV]\VWNLH�RVRE\�RSXV]F]DMąFH�
VZRMH� PLHMVFH� ]DPLHV]NDQLD� Z� FHOX� RGE\FLD� SRGUyĪ\� RNUHĞOD� VLĊ� PLDQHP� SR�
GUyĪQ\FK��:ĞUyG�QLFK�PRĪQD�Z\UyĪQLü� RGZLHG]DMąF\FK�L�LQQ\FK�SRGUyĪQ\FK�

0LĊG]\QDURGRZD�$NDGHPLD� 7XU\VW\NL�Z�0RQWH�&DUOR� RNUHĞOLáD� UXFK�WXU\�
VW\F]Q\� MDNR� SRGUyĪH� SRGHMPRZDQH� GOD� SU]\MHPQRĞFL��Z\SRF]\QNX� OXE� OHF]HQLD�
± SLHV]R� OXE� MDNLPNROZLHN� ĞURGNLHP� NRPXQLNDFML�� 'R� LFK� ]DNUHVX� QLH� QDOHĪą�
SRGUyĪH�Z�FHODFK�]DURENRZ\FK�DQL�Z�FHODFK�]PLDQ\�PLHMVFD�VWDáHJR�]DPLHV]ND�
QLD� �RVLHGODQLD�VLĊ����:áDĞFLZ\P�PLHUQLNLHP�UXFKX�WXU\VW\F]QHJR�MHVW�RNUHĞOHQLH�
SU]HPLHV]F]DQLD� VLĊ� OXG]L�� NWyUH� QLH� MHVW�Z\PXV]RQH� SU]H]� F]\QQLNL� ]HZQĊWU]QH�
± OXG]LH� ]PLHQLDMą�PLHMVFH� SRE\WX�� VZRMH� ĞURGRZLVNR��U\WP�Ī\FLD�GREURZROQLH�±
EH]�SU]\PXVX��1DOHĪ\�VWZLHUG]Lü��ĪH�UXFK�WXU\VW\F]Q\�RGQRVL�VLĊ�GR�RNUHĞORQHJR�
REV]DUX��NLHUXQNX�� RNUHVX��Z�NWyU\P�WUZD�

:HGáXJ� àRERĪHZLF]D� L� %LHĔF]\ND�� UXFK� WXU\VW\F]Q\� MHVW�]MDZLVNLHP�]áRĪR�
Q\P� L� XPRĪOLZLD� EDUG]R UyĪQRURGQ\� SRG]LDá�ZHGáXJ� UyĪQ\FK�NU\WHULyZ��1DMF]Ċ�

� 7HUPLQRORJLD�WXU\VW\F]QD��=DOHFHQLD�:72��:DUV]DZD�������V���� %��0H\HU��2EVáXJD�UXFKX�WXU\VW\F]QHJR��3:1��:DUV]DZD�������V������� :�:��*DZRUHFNL��7XU\VW\ND� 3:1��:DUV]DZD ������V�����



0LNRáDM�-DOLQLN� 5XFK�WXU\VW\F]Q\�QD�REV]DU]H�3XV]F]\�%LDáRZLHVNLHM« ���
ĞFLHM� XĪ\ZDQ\P� NU\WHULXP�SRG]LDáX�UXFKX�WXU\VW\F]QHJR�MHVW�F]DV�WUZDQLD�SRE\�
WX�� *RáHPEVNL� LQWHUSUHWXMH� UXFK� WXU\VW\F]Q\� MDNR� RJyá� GREURZROQ\FK�� F]DVR�
Z\FK� SU]HPLHV]F]HĔ SU]HVWU]HQQ\FK� SR]D�PLHMVFH� VWDáHJR ]DPLHV]NDQLD�� SRGHM�
PRZDQ\FK� GOD� UHDOL]DFML� FHOyZ� UHNUHDF\MQ\FK�� SR]QDZF]\FK�� ]GURZRWQ\FK�
L UR]U\ZNRZ\FK��

=JRGQLH� ]� ]DOHFHQLDPL� 81� :72�� ZV]\VWNLH� RVRE\� RSXV]F]DMąFH� VZRMH�
PLHMVFH� ]DPLHV]NDQLD�Z� FHOX� RGE\FLD� SRGUyĪ\� RNUHĞOD� VLĊ�PLDQHP� SRGUyĪQ\FK��
:ĞUyG� QLFK�PRĪQD�Z\UyĪQLü� RGZLHG]DMąF\FK� L� LQQ\FK� SRGUyĪQ\FK��� 2GZLHG]D�
MąF\�� WR� RVRED� SRGUyĪXMąFD� GR� PLHMVFRZRĞFL� ]QDMGXMąFHM� VLĊ� SR]D� FRG]LHQQ\P�
RWRF]HQLHP�� QD� F]DV� QLH� GáXĪV]\� QLĪ� GZDQDĞFLH� PLHVLĊF\�� MHĞOL� SRGVWDZRZ\P�
FHOHP� SRGUyĪ\� QLH� MHVW� SRGMĊFLH� G]LDáDOQRĞFL� ]DURENRZHM�Z\QDJUDG]DQHM�Z� RG�
ZLHG]DQHM� PLHMVFRZRĞFL��� 3R]RVWDOL� SRGUyĪQL�� QLH� VSHáQLDMąF\� WHJR� NU\WHULXP�� Vą�
RNUHĞODQL� PLDQHP� LQQ\FK� SRGUyĪQ\FK�� :ĞUyG� RGZLHG]DMąF\FK�PRĪQD�Z\UyĪQLü�
JUXSĊ� RGZLHG]DMąF\FK� PLĊG]\QDURGRZ\FK�� GR� NWyUHM� QDOHĪą� RVRE\� SRGUyĪXMąFH�
GR� NUDMX� QLHEĊGąFHJR� LFK� VWDá\P� PLHMVFHP� ]DPLHV]NDQLD� RUD]� RGZLHG]DMąF\FK�
NUDMRZ\FK�� F]\OL� RVRE\� SRGUyĪXMąFH� Z� REUĊELH� NUDMX� VZRMHJR� VWDáHJR� ]DPLHV]�
NDQLD��:� ]DOHĪQRĞFL� RG� GáXJRĞFL� SRE\WX�ZĞUyG� RGZLHG]DMąF\FK� �PLĊG]\QDURGR�
Z\FK� L� NUDMRZ\FK��PRĪQD�Z\UyĪQLü�WXU\VWyZ��F]\OL�RVRE\�VSĊG]DMąFH�SU]\QDMP�
QLHM� MHGQą QRF�Z� RELHNWDFK� QRFOHJRZ\FK�Z�RGZLHG]DQHM�PLHMVFRZRĞFL�RUD]�RG�
ZLHG]DMąF\FK� MHGQRGQLRZ\FK�� NWyU]\� QLH� NRU]\VWDMą�]�QRFOHJX�Z�ĪDGQ\FK�RELHN�
WDFK�QRFOHJRZ\FK�Z�RGZLHG]DQHM�PLHMVFRZRĞFL��

:������U� .RPLVMD�6WDW\VW\NL�21=�XVWDOLáD��ĪH�Z�VWDW\VW\NDFK�GRW\F]ąF\FK�
WXU\VW\NL�PLĊG]\QDURGRZHM� QDOHĪ\�Z\RGUĊEQLü�WU]\�URG]DMH�SRGUyĪQ\FK�

± RGZLHG]DMąF\FK�
± WXU\VWyZ�
± Z\FLHF]NRZLF]yZ��
8VWDORQR�ZyZF]DV�� ĪH� RNUHĞOHQLH� RGZLHG]DMąF\� REHMPXMH�ZV]\VWNLH� RVRE\�

SU]\E\ZDMąFH� GR� NUDMX� QLH� EĊGąFHJR�NUDMHP�LFK�VWDáHJR�]DPLHV]NDQLD��Z�MDNLP�
NROZLHN� FHOX�� ]� Z\MąWNLHP� Z\NRQ\ZDQLD� Z� W\P� NUDMX� RGSáDWQLH� ]DZRGX�� 2G�
ZLHG]DMąF\FK�SRG]LHORQR� QD���

� 7��àRERĪHZLF]��*��%LHĔF]\N��3RGVWDZ\�WXU\VW\NL� :6(��:DUV]DZD�������V������ ,ELGHP�� %��0H\HU��2EVáXJD�UXFKX«����V������� ,ELGHP�� ,ELGHP��� $��3DQDVLXN��(NRQRPLND�WXU\VW\NL� �UHG����3:1��:DUV]DZD�������V�������� ,ELGHP�
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± WXU\VWyZ�± RGZLHG]DMąF\FK��NWyU]\�SU]HE\ZDMą�Z�RGZLHG]DQ\P�NUDMX�FR�

QDMPQLHM� ��� JRG]LQ\�� NWyU\FK� FHOH�SRGUyĪ\�PRJą�E\ü�XMĊWH�Z�QDVWĊSXMą�
FH�JUXS\�
D� Z\NRU]\VWDQLH� F]DVX� ZROQHJR�� UR]U\ZND�� ZDNDFMH�� ]GURZLH�� VWXGLD��
UHOLJLD� OXE� VSRUW�
E� LQWHUHV\��VSUDZ\�URG]LQQH��PLVMH�� ]MD]G\�

± Z\FLHF]NRZLF]yZ�± RGZLHG]DMąF\FK��NWyU]\�SU]HE\ZDMą�Z�GDQ\P�NUDMX�
NUyFHM�QLĪ� ���JRG]LQ\� �áąF]QLH�]�XF]HVWQLNDPL� UHMVyZ�PRUVNLFK��

'HILQLFMH� Vą� LVWRWQH� GOD� NDĪGHJR� SRGUyĪXMąFHJR��QDWRPLDVW�RVRE\��NWyUH�QLH�
PDMą� VW\F]QRĞFL� ]� WXU\VW\Ną�PRJą� MH� SR]QDü� OXE� SU]\SRPQLHü�Z� MDNLHM� UROL�Z\�
VWĊSXMą��1LHNWyUH� SRMĊFLD�PRJą� E\ü� LVWRWQH� SU]HG�Z\ERUHP� RIHUW\�WXU\VW\F]QHM��
QLH�W\ONR�SU]H]�WXU\VWĊ��DOH�L�RVRE\�QLH�]ZLą]DQH�]�UXFKHP�WXU\VW\F]Q\P��
ʹǤ �����������������Ï���������

-HG\Q\P� Z� VZRLVW\P� URG]DMX� REV]DUHP� R� XQLNDWRZ\FK� ZDORUDFK� WXU\�
VW\F]Q\FK�MHVW�UHJLRQ�3XV]F]\�%LDáRZLHVNLHM��3XV]F]D�%LDáRZLHVND�MHVW�REV]DUHP�
VSHF\ILF]Q\P� SRG� Z]JOĊGHP� WXU\VW\F]QR�UHNUHDF\MQ\P� L� MHG\Qą� QD� QDV]\P�
NRQW\QHQFLH� QDWXUDOQą� RVWRMą� ĪXEUD�� -HVW� WR� NRPSOHNV� OHĞQ\� R�SRZLHU]FKQL������
NPð�� ]� F]HJR�Z� SROVNLFK� JUDQLFDFK� ]QDMGXMH�VLĊ�����NPð��3R]RVWDáD�F]ĊĞü�SRáR�
ĪRQD� MHVW� QD� WHUHQLH� %LDáRUXVL��'ODWHJR�QD�MHM�WHUHQLH�XWZRU]RQR����UH]HUZDWyZ��
NWyUH� ]DMPXMą� SRZLHU]FKQLĊ� � ������� KD��1DMFHQQLHMV]\P� MHGQDN� QD�W\P�REV]D�
U]H� MHVW� %LDáRZLHVNL� 3DUN�1DURGRZ\��NWyU\�SRZVWDá�Z������U��� MHGQDN�SRGVWDZ\�
SUDZQH�X]\VNDá�GRSLHUR�Z������U���D�]DWZLHUG]RQ\�]RVWDá�UR]SRU]ąG]HQLHP�5DG\�
0LQLVWUyZ�Z������U� ]�SRZLHU]FKQLą�� ����KD��.RPSOHNV�WHQ�MHVW�XV\WXRZDQ\�QD�
SRJUDQLF]X� (XURS\� ĝURGNRZHM� L�(XURS\�:VFKRGQLHM����:�3XV]F]\�%LDáRZLHVNLHM�
SRZVWDá� MDNR� MHG\Q\� ]� VLHGPLX� QD� ĞZLHFLH� L� WU]HFK�Z�(XURSLH��2EHFQLH�]DMPXMH�
SRZLHU]FKQLĊ� �� ���� KD� L� REHMPXMH� QDMOHSLHM� ]DFKRZDQą� F]ĊĞü� 3XV]F]\�%LDáR�
ZLHVNLHM�� ]�WHJR�����SRGOHJD�RFKURQLH�ĞFLVáHM���

=� XZDJL� QD� XQLNDWRZH� ZDORU\� SU]\URGQLF]H�� %LDáRZLHVNL� 3DUN�1DURGRZ\�
]RVWDá� X]QDQ\�SU]H]�81(6&2�Z������U� ]D�ĝZLDWRZ\�5H]HUZDW�%LRVIHU\��D�RG�

�� %LDáRZLHVNL�3DUN�1DURGRZ\��:\G��%31��%LDáRZLHĪD������� ,QIRUPDFMD� '\UHNFML�%LDáRZLHVNLHJR� 3DUNX�1DURGRZHJR��%LDáRZLHĪD�����



0LNRáDM�-DOLQLN� 5XFK�WXU\VW\F]Q\�QD�REV]DU]H�3XV]F]\�%LDáRZLHVNLHM« ���
����� U� ± MDNR� MHG\Q\� SROVNL� RELHNW� SU]\URGQLF]\� ]QDMGXMąF\� VLĊ� QD� OLĞFLH� ĝZLD�
WRZHJR�']LHG]LFWZD�/XG]NRĞFL���

:� RNUHVLH� SU]HGZRMHQQ\P� 3XV]F]D� %LDáRZLHVND� E\áD� PLHMVFHP� SRE\WX�
L SRORZDĔ� ZLHOX� NVLąĪąW� OLWHZVNLFK�� NUyOyZ� SROVNLFK� L� FDUyZ� URV\MVNLFK��'XĪ\P�
]DLQWHUHVRZDQLHP�ZĞUyG�RVyE�]ZLHG]DMąF\FK�3XV]F]Ċ��FLHV]\�VLĊ�0X]HXP�3U]\�
URGQLF]R�/HĞQH� ]� ZLHĪą�ZLGRNRZą� �SDQRUDPD� SRODQ\� ELDáRZLHVNLHM�� %LDáRZLHĪ\�
L� REV]DU� RFKURQ\� ĞFLVáHM��� -HVW� RQR� MHGQ\P� ]� QDMVWDUV]\FK�PX]HyZ�Z� SROVNLFK�
SDUNDFK� QDURGRZ\FK��-HJR�WUDG\FMH�VLĊJDMą�RNUHVX�PLĊG]\ZRMHQQHJR��D�Z�VZR�
LFK� ]ELRUDFK� SRVLDGD�ZLHOH� FHQQ\FK� NROHNFML�QDXNRZ\FK�L�U]DGNLFK�RND]yZ�SWD�
NyZ�� VVDNyZ� L� RZDGyZ�� %DUG]R� LQWHUHVXMąF\P� SURGXNWHP� WXU\VW\F]Q\P� MHVW�
WDNĪH� VNDQVHQ� ± ]HVSyá� EXGRZQLFWZD� GUHZQLDQHJR�5XVLQyZ� 3RGODVLD�� 7R� SU\�
ZDWQ\� VNDQVHQ�SRáRĪRQ\�Z�%LDáRZLHĪ\��QD�WHUHQLH�GDZQHM�ZVL�.URSLZQLN��]QLV]�
F]RQHM�SRGF]DV�,,�ZRMQ\�ĞZLDWRZHM�

2ELHNWHP�� NWyU\� Z]EXG]D� ]DLQWHUHVRZDQLH� ZĞUyG� WXU\VWyZ� MHVW� 5H]HUZDW�
3RND]RZ\�=ZLHU]ąW�]DMPXMąF\�SRZLHU]FKQLĊ������KD��=RVWDá�SRZRáDQ\�Z �����U�
Z�PLHMVFX��JG]LH�]DáRĪRQR�UH]HUZDW�KRGRZOL�NRQLND�W\SX�WDUSDQ��3R�GUXJLHM�ZRM�
QLH� ĞZLDWRZHM� UH]HUZDW� ]RVWDá� UR]EXGRZDQ\� L� RERN� WDUSDQyZ� XPLHV]F]RQR�
Z QLP� ĪXEU\�� D� WDNĪH� XPRĪOLZLRQR� GOD� RVyE� FKĊWQ\FK�MHJR�]ZLHG]DQLH��2EHFQLH�
UH]HUZDW�PRĪH� SRV]F]\FLü� VLĊ� REHFQRĞFLą�ZV]\VWNLFK� G]LNLFK� NRS\WQ\FK� JDWXQ�
NyZ� ]ZLHU]ąW� Ī\MąF\FK� Z� 3XV]F]\� %LDáRZLHVNLHM�� GR� NWyU\FK� QDOHĪ\� ]DOLF]\ü��
ĪXEU\�� MHOHQLH�� VDUQ\�� G]LNL�� WDUSDQ\�� ĪXEURQLH� L� ZLONL���� 1DOHĪ\� WDNĪH� GRGDü�� ĪH�
QD� REV]DU]H� 3XV]F]\� %LDáRZLHVNLHM� GREUD� F]\VWRĞü� ZyG� �Z\VWĊSXMH� ,,� NODVD���
D WUDG\F\MQą�IRUPą�UHNUHDFML�Z�RNUHVLH��]LPRZ\P�Vą�RUJDQL]RZDQH�NXOLJL�L�RJQL�
VND��:� RNUHVLH� OHWQLP� ]� NROHL� EDUG]R� SRSXODUQH� Vą� SU]HMDĪGĪNL� EU\F]Ną�SR�%LD�
áRZLHĪ\� L� %LDáRZLHVNLP� 3DUNX� 1DURGRZ\P� RUD]� RJQLVND� QD� SRODQDFK� SU]\�
DNRPSDQLDPHQFLH�PX]\NL� DNRUGHRQRZHM��

:ĞUyG� SURGXNWyZ� WXU\VW\F]Q\FK�ZDĪQ\P�HOHPHQWHP�Vą�ZDORU\�NXOWXURZH��
Z� NWyUH� UHJLRQ� 3XV]F]\� %LDáRZLHVNLHM� V]F]HJyOQLH� MHVW� ERJDW\�� 5yĪQRURGQRĞü�
HWQLF]QD� L� Z\]QDQLRZD� WHJR� REV]DUX� ]QDOD]áD� RG]ZLHUFLHGOHQLH�Z� DUFKLWHNWXU]H�
VDNUDOQHM�� 6ą� WR� ERJDWR� ]GRELRQH�� GUHZQLDQH� L� PXURZDQH� FHUNZLH�� NRĞFLRá\�
L NDSOLF]NL� SU]\GURĪQH�� FPHQWDU]H� UyĪQ\FK� UHOLJLL��:�%LDáRZLHĪ\�MHVW�WDNĪH�RUJD�
QL]RZDQ\FK� ZLHOH� LPSUH]� UR]U\ZNRZ\FK�� PLĊG]\� LQQ\PL�� )HVWLZDO� 3U]\URG\�

�� 0��-DOLQLN��%LDáRZLHVNL�3DUN�1DURGRZ\�± WXU\VW\F]Qą�DWUDNFMą�ZLHORDVSHNWRZą��Z��.��0L�
FKDáRZVNL�� %��0DOLQRZVND �UHG����0DUNRZ\� SURGXNW� WXU\VW\F]Q\� Z� SyáQRFQR�ZVFKRGQLHM� 3ROVFH��
:\GDZQLFWZR�3ROLWHFKQLNL�%LDáRVWRFNLHM�� %LDá\VWRN�������V������� ,QIRUPDFMD«� �����
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��ĩXEURZLVNR´�� 1RF� .XSDá\�� 3HUHWRF]H�� )HVW\Q� 0LRGRZ\�� )HVWLZDO� 0X]\NL�
3XV]F]\�%LDáRZLHVNLHM� L� ZLHOH� LQQ\FK�R�UHJLRQDOQ\P�]DVLĊJX��,PSUH]\�NXOWXUDOQH�
L� IRONORU\VW\F]QH� SRGQRV]ą� DWUDNF\MQRĞü� WXU\VW\F]Qą�� XPRĪOLZLDMąF� WXU\VWRP�
] LQQ\FK� UHJLRQyZ� NUDMX� RUD]� WXU\VWRP� ]DJUDQLF]Q\P�� SR]QDQLH� WUDG\FML� HWQLF]�
QR�NXOWXURZ\FK�PLHV]NDĔFyZ�DQDOL]RZDQHJR� REV]DUX�

2U\JLQDOQą� DWUDNFMą� 3XV]F]\�%LDáRZLHVNLHM� MHVW�WXU\VW\F]QD�NROHMND�ZąVNR�
WRURZD�� NXUVXMąFD� QD� WUDVLH�+DMQyZND� ± 7RSLáR��:]GáXĪ�WUDV\�UR]PLHV]F]RQ\FK�
MHVW� ZLHOH SU]\VWDQNyZ� HGXNDF\MQ\FK� SUH]HQWXMąF\FK� QDMFLHNDZV]H� ]ELRURZLVND�
OHĞQH� ]� LFK� FKDUDNWHU\VW\F]Qą� IORUą�� 3U]HG� WUDQVIRUPDFMą� V\VWHPX� VSRáHF]QR�
JRVSRGDUF]HJR� NUDMX�� WDNLH� NROHMNL� XĪ\WNRZDQH� E\á\� QD� REV]DU]H� FDáHM� 3XV]F]\�
%LDáRZLHVNLHM�� 1LHVWHW\��ZLĊNV]RĞü� ]� QLFK� XOHJáD� FDáNRZLWHM� OLNZLGDFML�� D� RFDODáD�
MHVW�GRVNRQDáą DWUDNFMą�WXU\VW\F]Qą��DOH�W\ONR�Z�RNUHVLH�OHWQLP�

3U]H]� REV]DU� 3XV]F]\� SU]HSá\ZD� U]HND�1DUHZND�� /HĞQD� L�+ZRĨQD�� NWyUH�
UyZQLHĪ� VWDQRZLą� DWUDNFMĊ� GOD�WXU\VWyZ�L�ZĊGNDU]\��D�Z�RWXOLQLH�3XV]F]\�%LDáR�
ZLHVNLHM� ]QDMGXMH� VLĊ� ]DOHZ� ��%DFKPDW\´� L� ��5HSF]\FH´��0LPR� SR]RUQHM� MHGQROL�
WRĞFL�ZDUXQNyZ� VLHGOLVNRZ\FK��Z\QLNDMąF\FK� ]� UyZQLQQHJR� FKDUDNWHUX�REV]DUX�
SXV]F]\��ĞZLDW�URĞOLQQ\��D�Z�W\P�SU]HGH�ZV]\VWNLP�VNáDG�JDWXQNRZ\�GU]HZRVWD�
QyZ�UHSUH]HQWXMH�VLĊ�MDNR�UyĪQRURGQRĞü� IRUP�L�RGPLDQ�PR]DLNL� OHĞQHM���
͵Ǥ �������������Ñ

%DGDQLD� SU]HSURZDG]RQR� Z� RELHNWDFK� QRFOHJRZ\FK� IXQNFMRQXMąF\FK�
Z JPLQLH�%LDáRZLHĪD�� NWyUD� SRáRĪRQD� MHVW�Z� FDáRĞFL�QD�REV]DU]H�3XV]F]\�%LDáR�
ZLHVNLHM�� 'REyU� REV]DUX� EDGDĔ� E\á� FHORZ\�� &HOHP� E\áR� ]EDGDQLH� SRE\WX� WXU\�
VWyZ�� NWyU]\�SU]\QDMPQLHM�MHGQą�GREĊ�SU]HE\ZDOL�QD�REV]DU]H�3XV]F]\�%LDáRZLH�
VNLHM�� NRU]\VWDMąF� ]� QRFOHJX� L�Z\Ī\ZLHQLD��:� EDGDQLDFK� QLH� XZ]JOĊGQLRQR� W\FK�
WXU\VWyZ�� NWyU]\� SU]HE\ZDOL� QD� REV]DU]H� 3XV]F]\�%LDáRZLHVNLHM�PQLHM� QLĪ� GREĊ��
:\ND]� RELHNWyZ� L� LFK� ORNDOL]DFMĊ�X]\VNDQR�]�8U]ĊGX�*PLQ\�Z�%LDáRZLHĪ\��:H�
GáXJ�X]\VNDQ\FK�GDQ\FK�Z�PDMX�L�F]HUZFX������U� QD�EDGDQ\P�REV]DU]H�SURZD�
G]LáR� G]LDáDOQRĞü� ��� RELHNWyZ� QRFOHJRZ\FK� �KRWHOH�� SHQVMRQDW\�� JRVSRGDUVWZD�
DJURWXU\VW\F]QH��NZDWHU\�SU\ZDWQH��]DMD]G\��NHPSLQJL��

%DGDQLD� SU]HSURZDG]RQR�ZĞUyG�ZáDĞFLFLHOL� RELHNWyZ� QRFOHJRZ\FK� L� SU]H�
E\ZDMąF\FK� QD�Z\SRF]\QNX� WXU\VWyZ� SU]\�Z\NRU]\VWDQLX�PHWRG\� VRQGDĪX�GLD�

�� %�� 3RVNURENR��5HMRQ� 3XV]F]\� %LDáRZLHVNLHM�� 0LHV]NDĔF\� ± ĝURGRZLVNR� ± *RVSRGDUND��
�UHG���:\GDZQLFWZR��3ROLWHFKQLNL�%LDáRVWRFNLHM�� %LDá\VWRN�������V������
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JQRVW\F]QHJR��Z�W\P�WHFKQLNL�DQNLHWRZHM��'R�ZáDĞFLFLHOL�RELHNWyZ�QRFOHJRZ\FK�
VNLHURZDQR� ��� QDU]ĊG]L� EDGDZF]\FK� L� ���GR�WXU\VWyZ��$QNLHW\�]DZLHUDá\�RGSR�
ZLHGQLR� ��� S\WDQLD��ZáDĞFLFLHOH�RELHNWyZ��L����S\WDĔ��WXU\ĞFL��W\SX�]DPNQLĊWHJR�
L� RWZDUWHJR��=�SURĞEą�R�XG]LHOHQLH�RGSRZLHG]L�]ZUyFRQR�VLĊ�GR�ZV]\VWNLFK�ZáD�
ĞFLFLHOL�RELHNWyZ�L�SU]HE\ZDMąF\FK�QD�Z\SRF]\QNX�WXU\VWyZ��6SRĞUyG�ZáDĞFLFLH�
OL� RELHNWyZ�� RĞPLX�DQNLHWHUyZ�QLH�XG]LHOLáR RGSRZLHG]L� L�G]LHVLĊFLX� WXU\VWyZ�

3\WDQLD� ]DZDUWH�Z� DQNLHFLH� EDGDZF]HM� GRW\F]\á\��PRW\ZX�Z\ERUX��%LDáR�
ZLHĪ\� L� 3XV]F]\�%LDáRZLHVNLHM� GR� RGZLHG]DQLD�L�Z\SRF]\QNX��FHOX�SU]\MD]GX�GR�
%LDáRZLHĪ\��ZLHNX� L� SáFL� RVyE� RGZLHG]DMąF\FK�� F]\P� NLHURZDOL� VLĊ� RGZLHG]DMąF
%LDáRZLHĪĊ��PLHMVFD� VWDáHJR� ]DPLHV]NDQLD��Z\NV]WDáFHQLD��]DLQWHUHVRZDQLD��]QD�
MRPRĞFL� MĊ]\NyZ� REF\FK�� ]� MDNLFK� UHJLRQyZ� L� NUDMyZ� SRFKRG]LOL� WXU\ĞFL�� RFHQ\�
LQIUDVWUXNWXU\� WXU\VW\F]QHM� L�UHNUHDF\MQHM��RNUHVX�SU]\MD]GX��RF]HNLZDĔ�WXU\VWyZ�
SRGF]DV� SRE\WX�Z� JPLQLH�%LDáRZLHĪD�� GáXJRĞFL� SRE\WX�Z�%LDáRZLHĪ\�� SR]\W\Z�
QHM� L� QHJDW\ZQHM� RFHQ\�Z\SRF]\QNX�Z�%LDáRZLHĪ\� L�3XV]F]\�%LDáRZLHVNLHM�SRG�
Z]JOĊGHP�DWUDNF\MQRĞFL�

1D� SRGVWDZLH� X]\VNDQ\FK�Z� EDGDQLDFK� GDQ\FK�ZVND]DQR�� MDN� DWUDNF\MQD�
MHVW� %LDáRZLHĪD� L� 3XV]F]D�%LDáRZLHVND� RUD]� MDNL� MHVW� RNUHV� SRE\WX� JRĞFL�L�F]\P�
X]DVDGQLDMą� VZyM� SRE\W�� %\áD� WR� MHGQRF]HĞQLH� RGSRZLHGĨ�� MDNL� MHVW� UXFK� WXU\�
VW\F]Q\�QD�EDGDQ\P�REV]DU]H�RUD]�MDNLH� Vą�RF]HNLZDQLD�JRĞFL��
ͶǤ �����������Ñ

5XFK� WXU\VW\F]Q\� QD� REV]DU]H� 3XV]F]\� %LDáRZLHVNLHM� SU]HELHJDá� UyĪQLH�
Z SRV]F]HJyOQ\FK� ODWDFK�� %DGDQLD� Z\ND]Dá\�� ĪH� Z� URNX� ����� ]ZLĊNV]\áD� VLĊ�
OLF]ED� RGZLHG]DMąF\FK� JPLQĊ� %LDáRZLHĪD�Z� SRUyZQDQLX� ]� URNLHP� ����� L� SR]R�
VWDá\PL� ODWDPL� 7DN� VWZLHUG]LOL�ZáDĞFLFLHOH� RELHNWyZ� QRFOHJRZ\FK��:Sá\QĊáD� QD�
WR� LQIRUPDFMD� Z� PHGLDFK� ]ZLą]DQD� ]� NRUQLNLHP� GUXNDU]HP�� NWyU\� ]DDWDNRZDá�
ĞZLHUN�� D� MHGQRF]HĞQLH�Z\ZRáDáR� WR� ]DLQWHUHVRZDQLH�PLHV]NDĔFyZ�3ROVNL�3XV]�
F]ą� %LDáRZLHVNą�� .ROHMQ\P� SRZRGHP� Vą� DWDNL� WHUURU\VW\F]QH�Z�ZLHOX� NUDMDFK�
HXURSHMVNLFK� L�SR]DHXURSHMVNLFK�Z�]ZLą]NX�]�F]\P�]QDF]QD�OLF]ED�RVyE�QLH�]GH�
F\GRZDáD� VLĊ� QD�Z\MD]G� GR� W\FK� NUDMyZ� L�RVWDWHF]QLH�Z\EUDáD�%LDáRZLHĪĊ��:H�
GáXJ� GDQ\FK� X]\VNDQ\FK� RG�ZáDĞFLFLHOL� RELHNWyZ� QRFOHJRZ\FK� JPLQ\�%LDáRZLH�
ĪD�� 3XV]F]Ċ� %LDáRZLHVNą� QDMZLĊFHM� RGZLHG]D� WXU\VWyZ� ]�ZRMHZyG]WZD � PD]R�
ZLHFNLHJR�� áyG]NLHJR�� ZLHONRSROVNLHJR� L�ĞOąVNLHJR��

6ą� WR� RVRE\�� NWyUH� SU]\QDMPQLHM� MHGHQ� W\G]LHĔ� NRU]\VWDOL� ]� XVáXJ� QRFOHJR�
Z\FK� L� Ī\ZLHQLRZ\FK�� 3R]D�PLHV]NDĔFDPL� ]� 3ROVNL�� QDMZLĊFHM� WXU\VWyZ�RGZLH�
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G]LáR� 3XV]F]Ċ�%LDáRZLHVNą� ]�1LHPLHF��)UDQFML��5RVML�L�+LV]SDQLL��:ĞUyG�SR]RVWD�
á\FK� QDURGRZRĞFL� DQNLHWHU]\� Z\PLHQLDOL� WXU\VWyZ� ]�� %LDáRUXVL�� 6WDQyZ�=MHGQR�
F]RQ\FK�� +RODQGLL�� $XVWULL�� -DSRQLL� L� :LHONLHM� %U\WDQLL���� 2GQRĞQLH� %LDáRUXVL�
DQNLHWRZDQL� VWZLHUG]LOL�� ĪH�LFK�LQWHUHVRZDáD�JáyZQLH�WXU\VW\ND�V]RSLQJRZD��D�QLH�
Z\SRF]\QHN�Z�%LDáRZLHĪ\��%\á WR�LFK�JáyZQ\�SRZyG�SU]\MD]GX�QD�REV]DU�3XV]�
F]\� %LDáRZLHVNLHM��2NUHV\ SRE\WX� QD� REV]DU]H� 3XV]F]\�%LDáRZLHVNLHM� SU]HGVWD�
ZLD�U\V� ����

5\VXQHN����3RE\W\�WXU\VWyZ�Z�RELHNWDFK�QRFOHJRZ\FK�Z�JPLQLH�%LDáRZLHĪD

1DMZLĊFHM� FKĊWQ\FK� RGZLHG]D� %LDáRZLHĪĊ� L� 3XV]F]Ċ�%LDáRZLHVNą�Z� SU]H�
G]LDOH�ZLHNRZ\P� RG� ��±��� ODW�]�Z\NV]WDáFHQLHP�Z\ĪV]\P�L�ĞUHGQLP��PDMąF\FK
]DWUXGQLHQLH� Z� LQVW\WXFMDFK� L� ]DNáDGDFK� SURGXNF\MQR�XVáXJRZ\FK� �U\V� ����
:ĞUyG�RGZLHG]DMąF\FK�����VWDQRZLOL�PĊĪF]\ĨQL��D�����NRELHW\��ĝZLDGF]\�WR�R�
W\P�� ĪH� QLH� SU]HZDĪDá\� PDáĪHĔVWZD�� NWyUH� ]D]Z\F]DM� SODQXMą� NLONXQDVWRGQLRZ\�
URG]LQQ\�Z\SRF]\QHN�� D�Z� W\P� SU]\SDGNX� E\á\� WR� NUyWNLH� ��Z\SDG\�NUDMR]QDZ�
F]H´�

�� 'DQH�QD�SRGVWDZLH�Z\QLNyZ�EDGDĔ�

ϭ͘�WŽďǇƚǇ�ƚƵƌǇƐƚſǁ�ĚŽ�ũĞĚŶĞŐŽ�ƚǇŐŽĚŶŝĂ�ʹ ϰϲ͕ϱй
Ϯ͘�WŽďǇƚǇ�ƚƵƌǇƐƚſǁ�ĚŽ�ĚǁſĐŚ�ƚǇŐŽĚŶŝ�ʹ ϯϬ͕ϲй
ϯ͘�WŽďǇƚǇ�ƚƵƌǇƐƚſǁ�ĚŽ�ƚƌǌĞĐŚ�ƚǇŐŽĚŶŝ�ʹ ϭϱ͕ϰй
ϰ͘�WŽďǇƚǇ�ƚƵƌǇƐƚſǁ�ƉŽǁǇǏĞũ�ƚƌǌĞĐŚ�ƚǇŐŽĚŶŝ�ʹ ϳ͕ϱй
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5\VXQHN����&KDUDNWHU\VW\ND�RGZLHG]DMąF\FK�%LDáRZLHĪĊ� L�3XV]F]Ċ�%LDáRZLHVNą
1D� SRGNUHĞOHQLH� ]H� VWURQ\� XVáXJRELRUFyZ� ]DVáXJXMH� WR�� ĪH� ]DREVHUZRZDQR�

FRUD]� ZLĊNV]ą� ]QDMRPRĞü� MĊ]\NyZ� REF\FK� SU]H]� SU]HZRGQLNyZ� WXU\VW\F]Q\FK�
Z %LDáRZLHĪ\�� :ĞUyG� MĊ]\NyZ� REF\FK� SU]HZRGQLF\� QDMF]ĊĞFLHM� SRUR]XPLHZDOL�
VLĊ� ]� WXU\VWDPL Z MĊ]\NX DQJLHOVNLP�� QLHPLHFNLP� L� URV\MVNLP�� =QDMRPRĞü� MĊ]\�
NyZ� REF\FK� SU]H]� SU]HZRGQLNyZ�� SLORWyZ� L� ZáDĞFLFLHOL� RELHNWyZ� QRFOHJRZ\FK�
L Ī\ZLHQLRZ\FK� UyZQLHĪ� SR]\W\ZQLH�ZSá\ZD� QD� ]DLQWHUHVRZDQLH� GDQ\P� REV]D�
UHP� L ĞZLDGF]HQLHP� XVáXJ� WXU\VW\F]Q\FK��� 1D� S\WDQLH�� F]\� SODQXMH� 3DQ�3DQL�
SRQRZQ\� SU]\MD]G� GR� %LDáRZLHĪ\� ���� DQNLHWRZDQ\FK� RGSRZLHG]LDáR� ��WDN´��
QDWRPLDVW� F]\� %LDáRZLHĪĊ� L� 3XV]F]Ċ� %LDáRZLHVNą� XZDĪDV]� ]D� DWUDNF\MQą� WXU\�
VW\F]QLH������X]QDáR� ]D�DWUDNF\MQą�

�� 0��-DOLQLN��'RUDG]WZR�Z�G]LDáDOQRĞFL�WXU\VW\F]QHM��:\G��(NR3UHVV��%LDá\VWRN�+DMQyZND�
������V�������

ϳϰй

Ϯϭй

ϱй

ϳй

ϳϮй

Ϯϭй

ϲϴй

Ϯϯй

ϵй

Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй ϴϬй
^ƚĂƚƵƐ�ǌĂǁŽĚŽǁǇ͗�ƉƌĂĐŽǁĂŶŝŬͬǌĂƚƌƵĚŶŝŽŶǇ

^ƚĂƚƵƐ�ǌĂǁŽĚŽǁǇ͗�ĞŵĞƌǇƚ�ͬ�ƌĞŶĐŝƐƚĂ

^ƚĂƚƵƐ�ǌĂǁŽĚŽǁǇ͗�ŝŶŶǇ

tŝĞŬ�ƵƐųƵŐŽĚĂǁĐſǁ�;Ϯϲʹϯϱ�ůĂƚͿ

tŝĞŬ�ƵƐųƵŐŽĚĂǁĐſǁ�;ϯϲʹϰϱ�ůĂƚͿ

tŝĞŬ�ƵƐųƵŐŽĚĂǁĐſǁ�;ϰϲ�ŝ�ǁŝħĐĞũ�ůĂƚͿ

tǇŬƐǌƚĂųĐĞŶŝĞ�ǁǇǏƐǌĞ

tǇŬƐǌƚĂųĐĞŶŝĞ�ƑƌĞĚŶŝĞ

tǇŬƐǌƚĂųĐĞŶŝĞ�ǌĂǁŽĚŽǁĞ
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3RPLPR��ĪH�]QDF]ąF\�RGVHWHN�XZDĪD�REV]DU�3XV]F]\�%LDáRZLHVNLHM�]D�DWUDN�

F\MQ\�� WR� NROHMQH� S\WDQLH� W\SX� RWZDUWHJR�GRW\F]\áR��FR�]QLHFKĊFD�XVáXJRELRUFyZ�
GR�Z\SRF]\QNX� QD�Z\PLHQLRQ\P� REV]DU]H"�2GSRZLHG]L� SU]HGVWDZLD�U\V� ��

5\VXQHN����2FHQD�DWUDNF\MQRĞFL�%LDáRZLHĪ\� L�3XV]F]\�%LDáRZLHVNLHM

:LĊNV]RĞü� DQNLHWRZDQ\FK� XZDĪD�� ĪH� DE\�]DFKĊFLü�WXU\VWyZ�GR�RGZLHG]D�
QLD� %LDáRZLHĪ\ L� 3XV]F]\� %LDáRZLHVNLHM� QDOHĪ\� ]ZLĊNV]\ü� OLF]EĊ� DWUDNFML� WXU\�
VW\F]Q\FK�� 6XJHURZDQR�� ĪH� PyJáE\� SRZVWDü� SDUN� OLQRZ\�� ERLVNR� VSRUWRZH�
] ELHĪQLą� L� PRĪOLZRĞFLą� JLHU� ]HVSRáRZ\FK�� EDVHQ� NU\W\�� NUĊJLHOQLD��Z\SRĪ\F]DO�
QLD� URZHUyZ� L� VSU]ĊWX�ZRGQHJR�� VSU]ĊWX� ]LPRZHJR�� 6ą� WR�SRGVWDZRZH�RELHNW\�
L DWUDNFMH�� NWyUH�PRJá\E\� SU]\FLąJQąü� ]QDF]Qą� OLF]EĊ� WXU\VWyZ�� 3RPLPR�Z\VWĊ�
SRZDQLD� NRPDUyZ�� WR� MHGQDN�F]ĊĞü�DQNLHWRZDQ\FK�X]QDáD��ĪH�REHFQLH�Vą�ĞURGNL�
]DSRELHJDMąFH� WHPX� ]DJURĪHQLX� L� ]� W\P�PRĪQD�SRUDG]Lü��3RVWXORZDQR�DE\�SU]\�
ZUyFLü� SRáąF]HQLH� NROHMRZH��ZyZF]DV� SU]\MH]GQL� EH]WURVNR�PRJOLE\� SU]\MHFKDü�
L� RGMHFKDü� EH]� ZLĊNV]\FK� REFLąĪHĔ� SV\FKLF]Q\FK�� D� QDZHW� Z� F]DVLH� SRGUyĪ\�
OHSLHM� VPDNRZDá\E\� UHJLRQDOQH� QDSRMH� DONRKRORZH�� =ZUyFRQR� XZDJĊ�� ĪH� SRPL�
PR� LVWQLHMąFHJR� SRáąF]HQLD� DXWREXVRZHJR�� WR� L� WDN� MHVW� ]E\W� PDáR� SU]HMD]GyZ�
L Z GRGDWNX�Vą�R�QLVNLP�VWDQGDUG]LH�� FR�SRJDUV]D�NRPIRUW�MD]G\�

�ďǇƚ�ŵĂųŽ�ĂƚƌĂŬĐũŝ�ƚƵƌǇƐƚǇĐǌŶǇĐŚ�ʹ ϯϲй
tǇƐƚĞƉŽǁĂŶŝĞ�ŬŽŵĂƌſǁ�ǁ�ŽŬƌĞƐŝĞ�ůĞƚŶŝŵ�ŝ �ǁŝŽƐĞŶŶǇŵ�ʹ Ϯϴй
EŝĞǌĂĚĂǁĂůĂũČĐĞ�ƉŽųČĐǌĞŶŝĞ�ŬŽŵƵŶŝŬĂĐǇũŶĞ�ʹ ϮϬй
EŝƐŬŝ�Ɛ ƚĂŶĚĂƌĚ�ŽďŝĞŬƚſǁ�ŶŽĐůĞŐŽǁǇĐŚ�ʹ ϭϲй



0LNRáDM�-DOLQLN� 5XFK�WXU\VW\F]Q\�QD�REV]DU]H�3XV]F]\�%LDáRZLHVNLHM« ���
=D]Z\F]DM� NDĪG\� WXU\VWD� RJUDQLF]D� VLĊ� GR� Z\SRZLHG]L� QLH� R� W\P� FR� MHVW�

GREUH�� DOH� EDUG]LHM� GRVWU]HJD� WR�� FR� QDOHĪDáRE\� SRSUDZLü� L� ĨOH� IXQNFMRQXMH��
: JPLQLH�%LDáRZLHĪD� IXQNFMRQXMą� GZD� RELHNW\� KRWHODUVNLH� �MHGHQ�F]WHURJZLD]G�
NRZ\� L� MHGHQ� WU]\JZLD]GNRZ\�� 3R]RVWDáH� RELHNW\� QRFOHJRZH� QLH� ]DGDZDODMą�
WXU\VWyZ� SRG� Z]JOĊGHP� NRPIRUWX� 7DN� Z\ND]Dá\� EDGDQLD� DQNLHWRZH�� &HOHP��
SU]\MD]GX� WXU\VWyZ�GR�%LDáRZLHĪ\� E\áR� SR]QDQLH�RGZLHG]HQLH�

± %LDáRZLHĪ\�
± 5H]HUZDWX�3RND]RZHJR�ĩXEUyZ�%31�
± 0X]HXP�3U]\URGQLF]R�/HĞQHJR�%31�
± 5H]HUZDWX�ĝFLVáHJR�%31�
± Ä0LHMVF�0RF\´�Z�1DGOHĞQLFWZLH�%LDáRZLHĪD�
± Ä6]ODNX�'ĊEyZ�.UyOHZVNLFK´�Z�1DGOHĞQLFWZLH�%LDáRZLHĪD�
± ÄĩHEUD�ĩXEUD´�Z�1DGOHĞQLFWZLH�%LDáRZLHĪD�
± .ROHMNL� /HĞQHM�Z�1DGOHĞQLFWZLH�+DMQyZND�
± =DOHZX�6LHPLDQyZND�
± ELDáRUXVNLHM� F]ĊĞFL 3XV]F]\�%LDáRZLHVNLHM� ± SU]HMĞFLD�JUDQLF]QHJR�
7XU\VW\ND� QD� REV]DUDFK� SU]\URGQLF]R� FHQQ\FK� REMĊW\FK� RFKURQą� RUD]� QD�

LFK� SRJUDQLF]X� EXG]L� ZLHOH� NRQWURZHUVML� L� QLHSRNRMyZ�� ]DUyZQR� RVyE� ]DMPXMą�
F\FK� VLĊ� RFKURQą� SU]\URG\��MDN�L�RVyE�RGSRZLHG]LDOQ\FK�]D�UR]ZyM�JRVSRGDUF]\��
GRVWU]HJDMąF\FK�Z� WXU\VW\FH� V]DQVH� QD�UR]ZyM�UHJLRQX��-HVW�SRWU]HED�Z\SUDFR�
ZDQLD� WDNLHM�NRQFHSFML�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�REV]DUX��E\�GDZDáD�RQD�
PDNV\PDOQH� NRU]\ĞFL� GOD� ORNDOQHM� VSRáHF]QRĞFL� SU]\�PLQLPDOQ\FK� ]DJURĪHQLDFK�
ZDORUyZ�SU]\URGQLF]\FK� L�NXOWXURZ\FK�

1DMZLĊNV]\P�]DLQWHUHVRZDQLHP�ZĞUyG�WXU\VWyZ�MHVW�%LDáRZLHVNL�3DUN�1DUR�
GRZ\��NWyU\�QDMZLĊNV]D�OLF]ED�RVyE�RGZLHG]LáD�Z�ODWDFK�����±������U\V� ���

:ĞUyG� RGZLHG]DMąF\FK� QDMOLF]QLHMV]ą� JUXSĊ� VWDQRZLOL�� OHĞQLF\�� SUDFRZQLF\�
LQVW\WXFML� ]ZLą]DQ\FK� ]� RFKURQą� SU]\URG\�� XF]HVWQLF\� VHPLQDULyZ� QDXNRZ\FK��
NRQIHUHQFML�� NRQJUHVyZ�� VWXGHQFL� XF]HOQL� Z\ĪV]\FK� Z\G]LDáyZ� OHĞQ\FK�� SU]\�
URGQLF]\FK�� WXU\VW\F]Q\FK�� HNLS\� WHOHZL]\MQH�� IRWRUHSRUWHU]\�� G]LHQQLNDU]H�
] NUDMX�L�]DJUDQLF\��PLáRĞQLF\� SU]\URG\��QS��ELUGZDWFKLQJ����

�� $��*LHUDVLPLXN��8GRVWĊSQLDQLH�WXU\VW\F]QH�%31«��+DMQyZND������



��� (XURSD�5HJLRQXP�;;9,,, ������

����
����

����
����

����
����

����
����

����
����

����
����

����
����

����
����

����
����

,�±�,;�����
�

��

��

��

��

���

���

���

���

���
/LF]ED�WXU\VWyZ�RGZLHG]DMąFD�RELHNW\�%31�Z��ODWDFK����������

5H]HUZDW�3RND]RZ\�ĩXEUyZ 0X]HXP�3U]\URGQLF]R�/HĞQH 2EZyG�2FKURQQ\�6LHUJDQRZR���REV]DU�GDZQHJR�5H]HUZDWX�ĝFLVáHJR
URN

OLF]
ED

�WXU
\VW

yZ
���Z

�W\V
��

6WDW\VW\ND Z��%31

5\VXQHN����/LF]ED� RGZLHG]DMąF\FK�%LDáRZLHVNL� 3DUN�1DURGRZ\
ħUyGáR�� $�� *LHUDVLPLXN�� 8GRVWĊSQLDQLH� WXU\VW\F]QH� %31�� ]DJRVSRGDURZDQLH�SUREOHP\�SODQ\� QD�
SU]\V]áRĞü� &HQWUXP�1DXNRZR�%DGDZF]H�=:/�Z�+DMQyZFH��+DMQyZND������

������������
=ZLĊNV]DMąFD� VLĊ� SRSXODUQRĞü� Z\MD]GyZ� WXU\VW\F]Q\FK�� MDNR� IRUP\�

VSĊG]DQLD� F]DVX� ZROQHJR� SU]\F]\QLD� VLĊ� GR� VWDáHJR� ]ZLĊNV]DQLD� VLĊ� OLF]E\�
WXU\VWyZ�� 5R]ZyM� F\ZLOL]DF\MQ\� SRZRGXMH�� ĪH� VXNFHV\ZQLH� Z]UDVWD�
]DLQWHUHVRZDQLH� Z\SRF]\QNLHP� QD� REV]DUDFK� R� QLHVNDĪRQ\P� ĞURGRZLVNX��
:\QLND� WR� SU]HGH� ZV]\VWNLP� ]� SRVWĊSXMąFHM� XUEDQL]DFML�� ]PLDQ� Z VWUXNWXU]H�
]DZRGRZHM� PLHV]NDĔFyZ� QD� NRU]\Ğü� SUDF\� XP\VáRZHM�� SRSUDZ\� V\WXDFML�
HNRQRPLF]QHM�� =QDF]ąF\P� F]\QQLNLHP� SU]\FLąJDMąF\P� WXU\VWyZ� GR� JPLQ\�
%LDáRZLHĪD� L� 3XV]F]\� %LDáRZLHVNLHM� Vą� ZDORU\� SU]\URGQLF]H�� NUDMREUD]RZH�
L NXOWXURZH�� D� JáyZQLH REV]DU\� OHĞQH��1DOHĪ\� SDPLĊWDü�� ĪH�REV]DU\�OHĞQH�Vą�GOD�
OXG]L��DOH�WU]HED�]�QLFK�XPLHMĊWQLH�NRU]\VWDü�Z�FHOX�SRSUDZ\�]GURZLD�IL]\F]QHJR�
L�SV\FKLF]QHJR�� QLH�QDUXV]DMąF�]DVDG�UR]ZRMX�]UyZQRZDĪRQHJR�



0LNRáDM�-DOLQLN� 5XFK�WXU\VW\F]Q\�QD�REV]DU]H�3XV]F]\�%LDáRZLHVNLHM« ���
:\QLNL�EDGDĔ�Z\ND]Dá\��ĪH�QD�REV]DU]H�3XV]F]\�%LDáRZLHVNLHM�QDOHĪ\�GąĪ\ü�

GR� ]ZLĊNV]HQLD� DWUDNFML� WXU\VW\F]Q\FK�� SRSUDZ\� ZDUXQNyZ� ]DNZDWHURZDQLD
L ]DGEDQLD R� VSUDZQLHMV]H�SRáąF]HQLH�ĞURGNDPL�3.6�L 3.3��]ZLĊNV]HQLD�ĞFLHĪHN�
URZHURZ\FK� RUD] UR]EXGRZ\� ED]\� Z\SRĪ\F]DOQL� VSU]ĊWX� UHNUHDF\MQHJR�
�JáyZQLH� URZHUyZ�� NDMDNyZ� VSU]ĊWX� GR� XSUDZLDQLD� QRUGLF� ZDONLQJ�� VSU]ĊWX�
]LPRZHJR��� -HĪHOL� ]RVWDQą� Z\NRQDQH� ]DSUH]HQWRZDQH� SU]HGVLĊZ]LĊFLD�� WR� QD�
SHZQR� ]ZLĊNV]\� VLĊ� UXFK� WXU\VW\F]Q\� L� MHGQRF]HĞQLH� QDVWąSL� SRSUDZD� EXGĪHWX�
JPLQ\� L ]DPLHV]NXMąF\FK� URG]LQ�Z�JPLQLH�

-HVW� WDNĪH� GXĪH� SUDZGRSRGRELHĔVWZR�� ĪH� SRE\W\� WXU\VWyZ� EĊGą� GáXĪV]H�
L EĊG]LH� MHV]F]H� ZLĊNV]H� ]DLQWHUHVRZDQLH� Z\SRF]\QNLHP� Z� 3XV]F]\�%LDáRZLH�
VNLHM�
������������
%LDáRZLHVNL� 3DUN�1DURGRZ\��:\G��%31��%LDáRZLHĪD� ����
*DZRUHFNL� :�:���7XU\VW\ND� 3:1��:DUV]DZD������
*LHUDVLPLXN�$���8GRVWĊSQLDQLH�WXU\VW\F]QH�%31��]DJRVSRGDURZDQLH�SUREOHP\�SODQ\ QD�

SU]\V]áRĞü��&HQWUXP�1DXNRZR�%DGDZF]H�=:/�Z�+DMQyZFH��+DMQyZND� �����
,QIRUPDFMD� '\UHNFML� %LDáRZLHVNLHJR� 3DUNX�1DURGRZHJR��%LDáRZLHĪD� �����
-DOLQLN�0���'RUDG]WZR�Z� G]LDáDOQRĞFL� WXU\VW\F]QHM��:\GDZQLFWZR (NR3UHVV��%LDá\VWRN�

+DMQyZND� ������
-DOLQLN� 0��� %LDáRZLHVNL� 3DUN� 1DURGRZ\� ± WXU\VW\F]Qą� DWUDNFMą� ZLHORDVSHNWRZą �� Z��

.0LFKDáRZVNL��%��0DOLQRZVND �UHG��� 0DUNRZ\�SURGXNW�WXU\VW\F]Q\�Z�SyáQRFQR��
ZVFKRGQLHM�3ROVFH��:\GDZQLFWZR 3ROLWHFKQLNL� %LDáRVWRFNLHM�� %LDá\VWRN������

àRERĪHZLF] 7���%LHĔF]\N�*��� 3RGVWDZ\�WXU\VW\NL�:6(��:DUV]DZD������
0H\HU�%���2EVáXJD�UXFKX�WXU\VW\F]QHJR� UHG�� 3:1��:DUV]DZD������
3DQDVLXN�$���(NRQRPLND�WXU\VW\NL� UHG���3:1��:DUV]DZD������
3RVNURENR�%���5HMRQ�3XV]F]\�%LDáRZLHVNLHM��0LHV]NDĔF\�± ĝURGRZLVNR�± *RVSRGDUND��

UHG��:\GDZQLFWZR 3ROLWHFKQLNL� %LDáRVWRFNLHM�� %LDá\VWRN������
7HUPLQRORJLD�WXU\VW\F]QD��=DOHFHQLD�:72��:DUV]DZD�����

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

7KH�LQFUHDVLQJ�SRSXODULW\�RI�WRXULVW�WULSV�DV�D�IRUP�RI�OHLVXUH�DFWLYLW\�FRQWULEXWHV�WR�
WKH�FRQWLQXRXV�LQFUHDVH�LQ�WKH�QXPEHU�RI�WRXULVWV��7KH�GHYHORSPHQW�RI�FLYLOL]DWLRQ�FDXVHV�
JUDGXDOO\� LQFUHDVLQJ� LQWHUHVW� LQ� UHFUHDWLRQ� DUHDV� ZLWK� FRQWDPLQDWLRQ�IUHH� HQYLURQPHQW��
7KLV�UHVXOWV�SULPDULO\�IURP�XUEDQL]DWLRQ��FKDQJHV�LQ�WKH�VWUXFWXUH�RI�LQKDELWDQWV�LQ�IDYRU�



��� (XURSD�5HJLRQXP�;;9,,, ������
RI�PHQWDO�ZRUN�WR�LPSURYH�WKH�HFRQRPLF�VLWXDWLRQ��$�VLJQLILFDQW�IDFWRU�LQ�DWWUDFWLQJ�WRX U�
LVWV� WR� WKH� PXQLFLSDOLW\� DQG� WKH� %LDORZLH]D� %LDORZLH]D� )RUHVW� DUH� PDLQO\� IRUHVW� DUHDV�
ZKLFK�KDYH�QDWXUDO��VFHQLF�DQG�FXOWXUDO�YDOXHV��.HHS�LQ�PLQG�WKDW�IRUHVW�DUHDV�DUH�IRU�WKH�
SHRSOH�� EXW� WKH\� QHHG� WR� EH� VNLOOIXOO\� XVHG� WR� LPSURYH� WKH� SK\VLFDO�DQG�PHQWDO�KHDOWK��
ZLWKRXW�SUHMXGLFH�WR�WKH�SULQFLSOHV�RI�VXVWDLQDEOH�GHYHORSPHQW�

7KH� UHVXOWV� VKRZHG� WKDW� WKH� DUHD� RI� WKH�%LDORZLH]D�)RUHVW�VKRXOG�DLP�WR�LQFUHDVH�
WRXULVW� DWWUDFWLRQV�� LPSURYLQJ�WKH�FRQGLWLRQV�RI�DFFRPPRGDWLRQ�DQG�HQVXUH�WKH�HIILFLHQW�
FRPELQDWLRQ�RI�SXEOLF�EXV�DQG�WUDLQ��WR�LQFUHDVH�ELF\FOH�ODQHV�DQG�H[SDQVLRQ�RI�WKH�EDVH�
UHQWDO� RI� UHFUHDWLRQDO� HTXLSPHQW �PDLQO\� ELF\FOHV�� ND\DNV�� HTXLSPHQW� IRU�1RUGLF�ZDON�
LQJ�� DQG�ZLQWHU� HTXLSPHQW��� ,I�SUHVHQWHG�XQGHUWDNLQJV�DUH�LPSOHPHQWHG��LW�ZLOO�GHILQLWHO\�
LQFUHDVH�WRXULVW�WUDIILF�DQG�DW�WKH�VDPH�WLPH�LW�ZLOO�LPSURYH�WKH�PXQLFLSDO�EXGJHW�DQG�WKH�
EXGJHW�RI�WKH�IDPLOLHV�OLYLQJ�LQ�WKH�FRPPXQLW\��7KHUH�LV�DOVR�D�OLNHOLKRRG�WKDW�WKH�VWD\V�RI�
WRXULVWV� ZLOO� EH� ORQJHU� DQG� ZLOO� EH� HYHQ� PRUH� LQWHUHVW� LQ� UHFUHDWLRQ� LQ� WKH�%LDORZLH]D�
)RUHVW�

7UDQVODWHG�E\ 0LNRáDM�-DOLQLN


