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H� Z]JOĊGX� QD� SRVLDGDQH� OLF]QH� ZDORU\� WXU\VW\F]QH� 6]F]HFLQ� MHVW�PLDVWHP��
NWyUH� SRSU]H]� RGSRZLHGQLH� G]LDáDQLD� SURPRF\MQH� ZáDG]� VDPRU]ąGRZ\FK�

PRJáRE\� RVLąJQąü� GXĪ\� VXNFHV� MDNR�RĞURGHN�WXU\VW\F]Q\��&KRFLDĪ�Z�6]F]HFLQLH�
RGE\á\� VLĊ� OLF]QH� LPSUH]\� WXU\VW\F]QH� ± QD� SU]\NáDG� ]ORW\� ĪDJORZFyZ�7KH� 7DOO�
6KLS¶V�5DFHV� �����L����� U� ± VNXWNLHP�NWyU\FK�MHVW�Z]URVW�OLF]E\�WXU\VWyZ�RG�
ZLHG]DMąF\FK� PLDVWR�� ZFLąĪ� MHGQDN� EUDNXMH� NRPSOHNVRZHM� L GáXJRWUZDáHM� NDP�
SDQLL� SURPRF\MQHM�� VNXWNLHP� NWyUHM� E\áRE\� EXGRZDQLH� WUZDáHM�UHODFML�] WXU\VWDPL��
.DPSDQLH� WXU\VW\F]QH�� VWRVRZDQH� SU]H]� LQQH� RĞURGNL� PLHMVNLH� VWDQRZLą� LQWH�
JUDOQ\� HOHPHQW� V]HURNR� UR]XPLDQ\FK� ZLHOROHWQLFK� SODQyZ� VWUDWHJLF]Q\FK��
Z NWyU\FK� SU]\URVW� OLF]E\� WXU\VWyZ� X]QDMH� VLĊ� ]D� F]\QQLN� WUZDOH� SRZLą]DQ\�
] UR]ZRMHP� JRVSRGDUF]\P� W\FK� RĞURGNyZ�� 3RSU]H]�VWRVRZDQLH�UyĪQHJR�URG]DMX�
G]LDáDĔ� SURPRF\MQ\FK�� DGDSWDFMĊ� L ZGUDĪDQLH� UR]ZLą]DĔ� ] LQQ\FK� PLDVW�
Z 6]F]HFLQLH��ZáDG]H� VDPRU]ąGRZH�PRJá\E\�SU]\F]\QLü�VLĊ�GR�MHV]F]H�OHSV]HJR�
Z\NRU]\VWDQLD� ]DUyZQR� SRWHQFMDáX� WXU\VW\F]QHJR� 6]F]HFLQD�� MDN� UyZQLHĪ� F]\Q�
QLNyZ� Z\QLNDMąF\FK� ]� V]HURNR� UR]XPLDQHJR� SURFHVX� LQWHJUDFML� HXURSHMVNLHM��
NWyUHM� MHGQ\P� ] SU]HMDZyZ� MHVW� IXQNFMRQRZDQLH� LQVW\WXFML� 6WUHI\� 6FKHQJHQ��
NWyUD� SR]ZDOD�QD�SU]HNUDF]DQLH�JUDQLF�SDĔVWZ�QD�WHUHQLH�8QLL�(XURSHMVNLHM�RUD]�
6]ZDMFDULL� L� 1RUZHJLL� EH]� NRQLHF]QRĞFL� RGE\ZDQLD� NRQWUROL�JUDQLF]Q\FK��6]F]H�
FLQ�� MDNR�PLDVWR� SU]\JUDQLF]QH�� NRU]\VWD�Z� VSRVyE V]F]HJyOQ\� ] XáDWZLHĔ�Z\QL�
NDMąF\FK� ]� OLEHUDOL]DFML� SU]HSLVyZ� GRW\F]ąF\FK� SU]HPLHV]F]DQLD� VLĊ� RVyE� QD�
WHUHQLH� (XURS\�� FR� Z� SRáąF]HQLX� ]� Z\VRNLP� NXUVHP� HXUR� GR� ]áRWHJR� SR]ZDOD�
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ORNDOQ\P� SU]HGVLĊELRUFRP� ]� EUDQĪ\� WXU\VW\F]QHM� L JDVWURQRPLF]QHM� QD� RVLąJDQLH�
GXĪ\FK�]\VNyZ�SU]\�RIHURZDQLX�REFRNUDMRZFRP�VWRVXQNRZR�QLVNLFK� FHQ�

0LPR� NRU]\VWQ\FK� ]PLDQ� Z� VWUXNWXU]H� UXFKX� WXU\VW\F]QHJR�Z 6]F]HFLQLH��
JPLQD�ZFLąĪ� QLH� RVLąJD� ]� WHJR� W\WXáX� SU]\FKRGyZ�QD�W\OH�Z\VRNLFK��DE\�PRĪQD�
E\áR� X]QDü�PLDVWR� ]D� SUĊĪQLH� UR]ZLMDMąF\� VLĊ� RĞURGHN� WXU\VW\F]Q\��JG]LH�URF]QD�
OLF]ED� XG]LHODQ\FK� QRFOHJyZ� SU]HZ\ĪV]D� NLONDNURWQLH� OLF]EĊ� PLHV]NDĔFyZ��
D ZSá\Z\� ] SRGDWNyZ� RG� UyĪQ\FK� IRUP� G]LDáDOQRĞFL� WXU\VW\F]QHM� VWDQRZLą�Z\�
UDĨQ\�RGVHWHN�GRFKRGyZ�JPLQ\�
ͳǤ ��������������������������������������������������ʹͲͲͻȂʹͲͳͶ

%DGDQLH� FDáRĞFL�ZROXPHQX�UXFKX�WXU\VW\F]QHJR�]DZV]H�MHVW�REDUF]RQH�GX�
Ī\P� QLHGRSUHF\]RZDQLHP� Z\QLNDMąF\P� ]� IDNWX�� LĪ� RILFMDOQH� GDQH� XU]ĊGRZH�
XZ]JOĊGQLDMą� W\ONR� W\FK� WXU\VWyZ�� NWyU]\� Z\NXSLOL� SU]\QDMPQLHM� MHGHQ� QRFOHJ�
Z SODFyZFH� ĞZLDGF]ąFHM� XVáXJL� KRWHORZH�� SRPLMDMąF� JRĞFL� MHGQRGQLRZ\FK� RUD]�
RVRE\�� NWyUH� ]DWU]\PDá\� VLĊ� X� URG]LQ\� OXE� ]QDMRP\FK��:� SU]\SDGNX� 6]F]HFLQD��
RZH� QLHGRSUHF\]RZDQLH� MHVW� ]D]Z\F]DM�MHV]F]H�ZLĊNV]H��SRáRĪHQLH�JHRJUDILF]QH�
PLDVWD� ERZLHP� VSU]\MD� RGE\ZDQLX� SRGUyĪ\� MHGQRGQLRZ\FK� UHODW\ZQLH� F]ĊĞFLHM�
QLĪ� Z SU]\SDGNX� LQQ\FK� PLDVW�� /LF]ED� WXU\VWyZ� RGZLHG]DMąF\FK� PLDVWD� ]DOHĪ\�
]DUyZQR� RG� F]\QQLNyZ� ORNDOQ\FK�� MDN� QD� SU]\NáDG� NDPSDQLH� SURPRF\MQH� SUR�
ZDG]RQH� SU]H]� VDPRU]ąG\�� MDN� UyZQLHĪ�PLĊG]\QDURGRZ\FK��GR�MDNLFK�QDOHĪą�QD�
SU]\NáDG� NXUV\�ZDOXW� UR]VWU]\JDMąFH� R� NLHUXQNX� SRGUyĪ\�ZĞUyG�WXU\VWyZ�]DJUD�
QLF]Q\FK�

:ROXPHQ� UXFKX� WXU\VW\F]QHJR� Z� 6]F]HFLQLH� Z� RVWDWQLFK� ODWDFK� V\VWHPD�
W\F]QLH� UyVá� L E\á� WR�Z]URVW� ]DVDGQLF]R�VWDá\�± Z\MąWNLHP�E\á�URN�������JG\�OLF]�
ED� WXU\VWyZ� NRU]\VWDMąF\FK� ]� QRFOHJyZ� RJyáHP�Z 6]F]HFLQLH� VSDGáD�Z]JOĊGHP�
URNX� SRSU]HGQLHJR� ]� ��� ����GR���� �����FR�PRJáR�E\ü�VSRZRGRZDQH�RGE\ZD�
MąF\PL� VLĊ�Z� W\P� URNX�PLVWU]RVWZDPL� (XURS\�Z� SLáFH� QRĪQHM��NWyUH�SU]\F]\QLá\�
VLĊ� GR� ]PLDQ\� NLHUXQNyZ�Z\ELHUDQ\FK� SU]H]� WXU\VWyZ� RGZLHG]DMąF\FK� 3ROVNĊ��
:ROXPHQ� UXFKX� WXU\VW\F]QHJR� Z� 6]F]HFLQLH� V]DFRZDQHJR� ZHGáXJ� ZVNDĨQLND�
OLF]E\� WXU\VWyZ� NRU]\VWDMąF\FK� ]� QRFOHJyZ� RJyáHP��Z]UyVá�Z�ODWDFK�����±�����
]H���� ����GR���� ����RVyE��FR�R]QDF]D�SU]\URVW�R�SUDZLH������

5\VXQHN� �� SUH]HQWXMH� OLF]EĊ� WXU\VWyZ� NRU]\VWDMąF\FK� ] QRFOHJyZ� RJyáHP�
Z 6]F]HFLQLH�Z�ODWDFK�����������

� *áyZQ\�8U]ąG�6WDW\VW\F]Q\�������



%��3U]\E\áD��%��6WDQNLHZLF]� 2FHQD�UXFKX�WXU\VW\F]QHJR�Z�JPLQLH�6]F]HFLQ«�����

5\VXQHN����7XU\ĞFL�NRU]\VWDMąF\�]�QRFOHJyZ�RJyáHP�Z�6]F]HFLQLH� Z�ODWDFK����������ħUyGáR��*86�

'ZD� XMĊFLD� U\VXQNX� ��� SUH]HQWXMH� OLF]EĊ� WXU\VWyZ�]DJUDQLF]Q\FK�NRU]\VWD�
MąF\FK�] QRFOHJyZ�RJyáHP�Z�6]F]HFLQLH�Z�ODWDFK�����������

5\VXQHN ��� 7XU\ĞFL� ]DJUDQLF]QL� NRU]\VWDMąF\� ]� QRFOHJyZ�RJyáHP�Z�6]F]HFLQLH�Z ODWDFK
����±����ħUyGáR��*86�
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3RUyZQXMąF� Z\NUHV� �� ]�Z\NUHVHP� ��PRĪQD� áDWZR� ]DXZDĪ\ü�� ĪH� SU]\URVW�

OLF]E\� WXU\VWyZ� RJyáHP� FKDUDNWHU\]XMH� VLĊ� ]QDF]QLH�ZLĊNV]ą� VWDáRĞFLą� QLĪ� WXU\�
VWyZ� ]DJUDQLF]Q\FK��2]QDF]D� WR��ĪH�ZĞUyG�WXU\VWyZ�SROVNLFK�QDOHĪ\�RGQRWRZDü�
QLHZLHONL�� DF]NROZLHN�V\VWHPDW\F]Q\�SU]\URVW�

2PDZLDMąF� ]DJDGQLHQLD� ]ZLą]DQH� ]� UXFKHP� WXU\VW\F]Q\P� RUD]� SROLW\Ną�
PDUNHWLQJRZą� *PLQ\� 6]F]HFLQ� QDOHĪ\� RGQLHĞü�PLHUQLNL� UXFKX� WXU\VW\F]QHJR� GR�
Z\GDWNyZ� JPLQ\� SRQRV]RQ\FK� QD� G]LDáDOQRĞü� SURPRF\MQą�� 1DOHĪ\� ]DXZDĪ\ü�
IDNW�� ĪH� GRGDWQLD� NRUHODFMD� XZLGRF]QLRQD� MHVW� ]� SHZQ\P� RSyĨQLHQLHP�� NWyUH�
Z\QRVL� RNRáR� �� ODW�� 3U]\EOLĪRQH� Z\GDWNL� *PLQ\� 0LDVWR� 6]F]HFLQ� QD� SURPRFMĊ�
WXU\VW\F]Qą�Z SRV]F]HJyOQ\FK� ODWDFK Z�PLOLRQDFK� ]áRW\FK�Z\QLRVá\���± Z�����
U�� ���� ± �����L����� U��������± ���� U�������± ���� U�����± ���� U��3U]\�SU]HSUR�
ZDG]DQLX� EDGDQLD� NRUHODFML� SU]\�XĪ\FLX�ZVSyáF]\QQLND�3HDUVRQD��VáDEą�GRGDWQLą�
NRUHODFMĊ� ������������� RGQRWRZDQR� SU]\� RGQRV]HQLX� OLF]E\ WXU\VWyZ� NRU]\VWD�
MąF\FK� ] QRFOHJyZ� RJyáHP� GR� Z\GDWNyZ� SURPRF\MQ\FK� JPLQ\� SRQLHVLRQ\FK�
� ODWD�ZF]HĞQLHM��

5\VXQHN �� SU]HGVWDZLD� Z\GDWNL� EXGĪHWRZH� *PLQ\� 0LDVWR� 6]F]HFLQ� QD�
SURPRFMĊ�Z ODWDFK�����±�����

5\VXQHN �� :\GDWNL�*PLQ\�0LDVWR�6]F]HFLQ�QD�SURPRFMĊ�Z�ODWDFK�����±����
ħUyGáR��80�6]F]HFLQ�

� *áyZQ\ 8U]ąG�6WDW\VW\F]Q\������ U�

ϲ͕ϳ ϲ

ϰ͕ϭ ϰ͕ϭ

ϱ͕ϳϱ
ϰ͕Ϯ ϰ

Ϭ
ϭ
Ϯ
ϯ
ϰ
ϱ
ϲ
ϳ
ϴ

ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ

tǇĚĂƚŬŝ�;ǁ�ŵůŶ�W>EͿ

tǇĚĂƚŬŝ�;ǁ�ŵůŶ�W>EͿ



%��3U]\E\áD��%��6WDQNLHZLF]� 2FHQD�UXFKX�WXU\VW\F]QHJR�Z�JPLQLH�6]F]HFLQ«�����
3UyEĊ� RV]DFRZDQLD� OLF]E\� WXU\VWyZ�� NWyU]\� RGZLHG]LOL� 6]F]HFLQ� QD� MHGHQ�

G]LHĔ� ± D ĞFLĞOHM� LFK� XG]LDáX�Z�FDáRĞFL�ZROXPHQX�UXFKX�WXU\VW\F]QHJR�Z�6]F]H�
FLQLH�± PRĪQD�SRGMąü�Z RSDUFLX�R�VWUXNWXUĊ�G\VWU\EXFML�ELOHWyZ�GRERZ\FK�L�ZLH�
ORGRERZ\FK NRPXQLNDFML� PLHMVNLHM�� -HVW� WR� MHGQDN� QDGDO� QDU]ĊG]LH�PDáR� SUHF\�
]\MQH�� JG\Ī� SRPLMD� RQR� WXU\VWyZ�� NWyU]\�SU]\MHFKDOL�GR�6]F]HFLQD�L SRUXV]DMą�VLĊ�
SR�PLHĞFLH� SU]\� XĪ\FLX�ZáDVQ\FK� VDPRFKRGyZ�� MDN� UyZQLHĪ�W\FK��NWyU]\ NRU]\�
VWDMą� ]� ELOHWyZ� MHGQRUD]RZ\FK�� 2GVHWHN� G\VWU\EXFML� ELOHWyZ� MHGQRGRERZ\FK�
Z VWUXNWXU]H� G\VWU\EXFML� ELOHWyZ� MHGQR� L� ZLHORGRERZ\FK� RJyáHP� V\VWHPDW\F]�
QLH�VSDGD�± RG��������Z������URNX�GR��������± FR�PRĪH�ZVND]\ZDü�QD�Z]URVW�
XG]LDáX� OLF]E\�WXU\VWyZ�RGZLHG]DMąF\FK�6]F]HFLQ�QD�GáXĪHM�QLĪ�MHGHQ�G]LHĔ��Vą�WR�
MHGQDN� ZVNDĨQLNL� SRJOąGRZH�� QD� SRGVWDZLH� NWyU\FK� PRĪQD� RNUHĞOLü� WUHQG�� EH]�
X]\VNDQLD� SUHF\]\MQ\FK�GDQ\FK�GRW\F]ąF\FK�FDáRĞFL�ZROXPHQX�UXFKX�WXU\VW\F]�
QHJR�Z�6]F]HFLQLH��

6WUXNWXUD� QDURGRZRĞFLRZD� WXU\VWyZ� RGZLHG]DMąF\FK� 6]F]HFLQ�RG�ZLHOX�ODW�
SU]HGVWDZLD� VLĊ� QLH]PLHQQLH� ± QDMZLĊFHM� JRĞFL� 6]F]HFLQD� SRFKRG]L� ]� 3ROVNL�
L1LHPLHF�� VWRVXQNRZR� GXĪR� WXU\VWyZ� SRFKRG]L� ]� NUDMyZ� VNDQG\QDZVNLFK�� 7X�
U\ĞFL� SRFKRG]ąF\� ]� LQQ\FK� NUDMyZ� RGZLHG]DMą� 6]F]HFLQ� GRV\ü� QLHOLF]QLH��&]\Q�
QLNLHP� RGUyĪQLDMąF\P� MHGQDN� G\QDPLNĊ� NV]WDáWRZDQLD� VLĊ� ZROXPHQX� WXU\VWyZ�
NUDMRZ\FK� MHVW� Z]JOĊGQD� VWDáRĞü� Z]URVWX�� SRGF]DV� JG\� QD� OLF]EĊ� JRĞFL� ]DJUD�
QLF]Q\FK� GXĪ\�ZSá\Z�Z\ZLHUDMą�NXUV\�ZDOXWRZH�± V]F]HJyOQLH�Z\UDĨQLH�ZLGDü�
WR� Z� SU]\SDGNX� WXU\VWyZ� ]� 1LHPLHF� NXUV� HXUR� GR� ]áRWHJR� MHVW� ]GHF\GRZDQLH�
PQLHM� VWDELOQ\� QLĪ� NXUV\�ZDOXW�VNDQG\QDZVNLFK��:�URNX������]�QRFOHJX�VNRU]\�
VWDáR� �� ���� WXU\VWyZ� ]�1LHPLHF��Z �����]�NROHL�± �� �����SRGF]DV�JG\�Z������
± �������

3UHF\]MD� L� ZLDU\JRGQRĞü� EDGDĔ� QDG� UXFKHP� WXU\VW\F]Q\P� Z\PDJD�
XZ]JOĊGQLHQLD� ZLHOX� F]\QQLNyZ�� ]DUyZQR� Z� VNDOL� JPLQQHM�� UHJLRQDOQHM�� NUDMR�
ZHM� D QDZHW�PLĊG]\QDURGRZHM�� 6NXWHF]QRĞü� NDPSDQLL�PDUNHWLQJRZHM� JPLQ� MHVW�
R�ZLHOH� EDUG]LHM� VNXWHF]QD�Z� SU]\SDGNX�WXU\VWyZ�NUDMRZ\FK�QLĪ�]DJUDQLF]Q\FK��
FR� MHVW�XZDUXQNRZDQH�IDNWHP��ĪH�FL�GUXG]\�RELHUDMą�VZRMH�NLHUXQNL�SRGUyĪRZD�
QLD�Z�GXĪHM�PLHU]H�Z�RSDUFLX�R�DNWXDOQH�NXUV\�ZDOXW�± VáDERĞü�SROVNLHJR�]áRWHJR�
Z]JOĊGHP� ZDOXW� REF\FK� MHVW� ZLĊF� ]� SXQNWX� ZLG]HQLD� JRVSRGDUNL� WXU\VW\F]QHM�
]MDZLVNLHP� NRU]\VWQ\P�

� 'DQH�='L70�6]F]HFLQ�� *áyZQ\�8U]ąG�6WDW\VW\F]Q\������ U�
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,PSUH]\� PDVRZH� RUJDQL]RZDQH� SU]H]� VDPRU]ąG\� Vą� ]QDNRPLW\P� F]\QQL�
NLHP� SURPRF\MQ\P�� JG\Ī� QLH� W\ONR� SU]\F]\QLDMą�VLĊ�GR�EXGRZDQLD�PDUNL�PLDVWD��
DOH� SU]HGH�ZV]\VWNLP� SR]ZDODMą� ]\VNDü� ROEU]\PLH�]DSOHF]H�SURPRF\MQH�X�RVyE��
NWyUH�Z W\FK� LPSUH]DFK� XF]HVWQLF]\á\��:�SU]\SDGNX�GREUHM�RUJDQL]DFML�L�JRĞFLQ�
QRĞFL�PLHV]NDĔFyZ�� RVRE\� NWyUH� RGZLHG]Lá\� WHUHQ�LPSUH]\��D�SRFKRG]ą�] LQQ\FK�
PLDVW EDUG]R� F]ĊVWR� ]DFKĊFDMą� VZRLFK� ]QDMRP\FK� GR�RGZLHG]HQLD�PLDVWD��NWyUH�
]DSHZQLáR� LP� UR]U\ZNĊ� QD� Z\VRNLP� SR]LRPLH�� 6SRĞUyG� ZLHOX� LPSUH]� UR]U\Z�
NRZ\FK��NWyUH�RGE\ZDMą�VLĊ�Z�PLDVWDFK��]D]Z\F]DM�QDWXUDOQLH�RELHUD�VLĊ�QDMEDU�
G]LHM� HIHNWRZQą� ] QLFK�� MDNR� HOHPHQW� EXGRZDQLD�ZL]HUXQNX�PLDVWD� QD� ĞZLHFLH��
7DNą� LPSUH]ą� Z 6]F]HFLQLH� Vą� ]ORW\� ĪDJORZFyZ� 7KH� 7DOO� 6KLS¶V� 5DFHV�� NWyUH�
RGE\á\� VLĊ�Z�ODWDFK������L������� D�QDVWĊSQLH�RGEĊGą�VLĊ�Z�URNX������

=ORW\� ĪDJORZFyZ� VWDá\� VLĊ� PRFQR� UR]SR]QDZDOQą� LPSUH]ą� PDVRZą�� D� RG�
����� URNX� ZLGDü� ]QDF]ąF\� Z]URVW� OLF]E\� WXU\VWyZ� RGZLHG]DMąF\FK� 6]F]HFLQ��
����� ���� WXU\VWyZ� NRU]\VWDMąF\FK�]�QRFOHJyZ�RJyáHP�Z������URNX� :�VLHUSQLX�
����� U� OLF]ED� WXU\VWyZ� SROVNLFK� L� ]DJUDQLF]Q\FK� NRU]\VWDMąF\FK� ]� QRFOHJyZ�
Z\QLRVáD� RGSRZLHGQLR� �� ���� L� ��� ����� SRGF]DV� JG\� Z� DQDORJLF]Q\P� RNUHVLH�
URNX�SRSU]HGQLHJR� � �� ����L��� �����

2� LOH� SLHUZV]\� ILQDá� UHJDW� 7KH� 7DOO�6KLS¶V�5DFHV�Z������URNX�]DFKĊFLá�GR�
RGZLHG]HQLD� 6]F]HFLQD� RVRE\�� NWyUH�ZF]HĞQLHM�WX�QLH�SU]\MHĪGĪDá\��GUXJL�]DSHZ�
QLá� XWUZDOHQLH�ZL]HUXQNX�PLDVWD�Z� ĞZLDGRPRĞFL�ZLĊNV]HM� OLF]E\� WXU\VWyZ��:H�
GáXJ� V]DFXQNyZ�.RPHQG\�:RMHZyG]NLHM� 3ROLFML�Z� 6]F]HFLQLH��Z� ����� U� WHUHQ�
]ORWX� RGZLHG]LáR RN�� �� POQ� RVyE�� SRGF]DV� JG\� Z� ����� ± RN� ����� POQ�� 0LPR�
SDQXMąFHJR�Z ����� U� NU\]\VX� JRVSRGDUF]HJR� WXU\ĞFL�Z\GDOL�Z�6]F]HFLQLH�ZLĊ�
FHM� SLHQLĊG]\� ± WDNĪH�]�XZ]JOĊGQLHQLHP�LQIODFML��NWyUD�Z�FLąJX���ODW�Z\QLRVáD�RN�
���� ± QLĪ�Z� URNX�������&R�ZLĊFHM��QDMZLĊNV]\�Z]URVW�OLF]E\�WXU\VWyZ�Z\GDMą�
F\FK� VXP\� ]� NRQNUHWQ\FK� SU]HG]LDáyZ� GRW\F]\á� RVyE�� NWyUH� Z\GDá\� SRGF]DV�
]ORWX� SRZ\ĪHM� ���� ]á� ± VSRĞUyG� WXU\VWyZ� SROVNLFK� RGVHWHN� WHQ�Z]UyVá� ]� ��� GR�
�����]�NROHL�ZĞUyG�WXU\VWyZ�]DJUDQLF]Q\FK�����]������

� ,ELGHP� =DU]HFNL�'���3LHFKRWD�3���1LHPF]\N�5���/DVRWD�-���3U]\E\OVNL�'���5DSRUW��:Sá\Z�RUJDQL]DFML�
ILQDáX� UHJDW� 7KH� 7DOO� 6KLS¶V� 5DFHV� ����� QD� JRVSRGDUNĊ� 0LDVWD� 6]F]HFLQ�� =DU]HFNL�� /DVRWD�
L:VSyOQLF\� 6S�� ]�R�R�� 6]F]HFLQ� ������V������������������KWWS���WDOOVKLSV�V]F]HFLQ�HX�VLWHV�GHIDXOW��
ILOHV��GRZQORDG�WVUB����BUDSRUW�SGI��������������



%��3U]\E\áD��%��6WDQNLHZLF]� 2FHQD�UXFKX�WXU\VW\F]QHJR�Z�JPLQLH�6]F]HFLQ«�����
=ORW� ĪDJORZFyZ� Z� ����� ]RVWDá� RFHQLRQ\� ± ]DUyZQR� SU]H]�PLHV]NDĔFyZ��

MDN� UyZQLHĪ� SU]H]� WXU\VWyZ� ± MDNR� ]QDF]QLH� OHSLHM� SU]\JRWRZDQ\� QLĪ� HG\FMD�
] ����� U��:\QLNDáR�WR�]�GRĞZLDGF]HĔ�RUJDQL]DWRUyZ�L�ZLĊNV]HJR�]DDQJDĪRZDQLD�
ZRORQWDULXV]\� XF]HVWQLF]ąF\FK� Z� REVáXG]H� LPSUH]\�� NWyU\FK� FHOHP� E\áR� MDN�
QDMEDUG]LHM� JRĞFLQQH� SU]\MĊFLH� ]DáyJ�ĪDJORZFyZ�L�WXU\VWyZ���3RGF]DV�REX�HG\FML�
]ORWX�� QLH� GRV]áR�Z�PLHĞFLH�GR�ĪDGQHJR�ZLĊNV]HJR�LQF\GHQWX�R�FKDUDNWHU]H�FKX�
OLJDĔVNLP�� D� LPSUH]\� SU]HELHJDá\� VSRNRMQLH�� ]DSHZQLDMąF� XF]HVWQLNRP� ]DEDZĊ�
QD�Z\VRNLP�SR]LRPLH��

'XĪ\P�SRZRG]HQLHP�± ]DUyZQR�ZĞUyG�WXU\VWyZ�MDN�L�PLHV]NDĔFyZ�± FLH�
V]\�VLĊ�FRURF]Q\�SRND]�RJQL�V]WXF]Q\FK�3\URPDJLF��SRGF]DV�NWyUHJR�WU]\�]HVSR�
á\ VWU]HOHFNLH�]�UyĪQ\FK�NUDMyZ�SUH]HQWXMą�SRND]\�SLURWHFKQLF]QH��=�URNX�QD�URN�
LPSUH]D�JURPDG]L�QD�:DáDFK�&KUREUHJR�FRUD]�ZLĊFHM�RVyE��ZSLVXMąF�VLĊ�Z�PDU�
NĊ�PLDVWD�6]F]HFLQ�� �:�RGUyĪQLHQLX�RG�UHJDW�7KH�7DOO�6KLS¶V�5DFHV��3\URPDJLF�
QLH� SU]\FLąJD� GR� 6]F]HFLQD� GXĪ\FK� OLF]E� WXU\VWyZ�� SRPDJD� MHGQDN�Z� NV]WDáWR�
ZDQLX�UR]SR]QDZDOQRĞFL�PLDVWD�L�MHVW�]QDNRPLW\P� QDU]ĊG]LHP�SURPRF\MQ\P��

-HGQR]QDF]QLH� NRMDU]RQ\P� ]H� 6]F]HFLQHP� Z\GDU]HQLHP� VWDá� VLĊ� FRURF]Q\�
SU]HJOąG� WHDWUyZ�PDá\FK� IRUP�.RQWUDSXQNW�� NWyU\�JURPDG]L�FRUD]�ZLĊFHM�JRĞFL��
JáyZQLH� ]�3ROVNL�L�1LHPLHF�RIHUXMąF�FRUD]�ERJDWV]ą�RIHUWĊ�NXOWXUDOQą��

3R]D� Z\PLHQLRQ\PL� LPSUH]DPL�� Z� 6]F]HFLQLH� RGE\ZDMą� VLĊ� UyĪQH� LQQH��
F]ĊVWR� RUJDQL]RZDQH� RGGROQLH� SU]H]� KREE\VWyZ� Z\GDU]HQLD�� NWyUH�PRJą� SU]\�
F]\QLDü�VLĊ�GR�Z]URVWX�OLF]E\�WXU\VWyZ�RGZLHG]DMąF\FK�PLDVWR��2EHFQLH�EUDNXMH�
MHGQDN� PRĪOLZRĞFL�� DE\� JUXS\� RGGROQLH� RUJDQL]XMąFH� Z\GDU]HQLD� UR]U\ZNRZH�
LQWHJURZDá\� VLĊ� Z� FHOX� ]ZLĊNV]HQLD� RGELRUX� VSRáHF]QHJR� RUJDQL]RZDQ\FK� LP�
SUH]�WXU\VW\F]Q\FK�
͵Ǥ ����������¦�����©���������������������

7UDG\F\MQLH� ]D� QDMOHSV]\� Z]RU]HF� GR� QDĞODGRZDQLD� SROLW\NL� VWUDWHJLF]QHM�
X]QDMH� VLĊ�PLDVWD� EĊGąFH� QDWXUDOQ\PL� NRQNXUHQWDPL�± FR�Z\QLND�]�OLF]Q\FK�SR�
GRELHĔVWZ� SRPLĊG]\� NRQNXUXMąF\PL� ]H� VREą� RĞURGNDPL��:� SU]\SDGNX� 6]F]HFL�
QD�� QDMOHSV]\P� SU]\NáDGHP� Z\GDMH� VLĊ� E\ü� +DPEXUJ�� MDN� UyZQLHĪ� LQQH�PLDVWD�
Z 1LHPF]HFK� SRáRĪRQH�Z�EDVHQLH�0RU]D�%DáW\FNLHJR��2�LOH�PRĪHP\�SRUyZQDü�
]QDF]QLH ]QLV]F]RQ\� Z� WUDNFLH� GUXJLHM�ZRMQ\� ĞZLDWRZHM�+DPEXUJ�� EĊGąF\� MHG�

� ,ELGHP� �� )HVWLZDO� 7HDWUDOQ\� .RQWUDSXQNW� KWWS���ZZZ�NRQWUDSXQNW�SO������RBIHVWLZDOX�SKS�
�������������
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Q\P�] QDMZLĊNV]\FK�RĞURGNyZ�SRUWRZ\FK�Z�(XURSLH�RUD]�5RVWRFN�± NWyU\�FKRü�
]QDF]QLH� PQLHM� ]QLV]F]RQ\� RG� +DPEXUJD� SRVLDGD� ]QDF]QLH� PQLHMV]\� SRWHQFMDá�
SRUWRZ\�� 6]F]HFLQ� Z\GDMH� VLĊ� E\ü�PLDVWHP�� NWyU\�PD�ZLĊFHM� GR� ]DRIHURZDQLD�
WXU\VWRP� ] SXQNWX�ZLG]HQLD�ZDORUyZ�NUDMR]QDZF]\FK�QLĪ�+DPEXUJ��D�MHGQRF]H�
ĞQLH�VWDü�VLĊ�SRUWHP�R�]QDF]QLH�ZLĊNV]\P�SRWHQFMDOH�QLĪ�+DPEXUJ��)DNW�WHQ�SR�
ZLQLHQ�VWDü�VLĊ�ZVND]yZNą�GOD�SODQLVWyZ��NWyU]\�RSUDFRZXMąF�GáXJRIDORZą�VWUD�
WHJLĊ� UR]ZRMX� WXU\VW\NL� Z� 6]F]HFLQLH� SRZLQQL� GąĪ\ü� GR� ]QDOH]LHQLD� ]áRWHJR�
ĞURGND�SRPLĊG]\�Z\NRU]\VWDQLHP� IXQNFML� SRUWRZ\FK�L�KLVWRU\F]Q\FK�

1DMZDĪQLHMV]\P�� D� ]DUD]HP� QDMSURVWV]\P� HOHPHQWHP� SROLW\NL� WXU\VW\F]QHM�
SURZDG]RQHM�SU]H]�ZáDG]H�+DPEXUJD�MHVW�]DáRĪHQLH�ED]XMąFH�QD�W]Z��NRPXQLND�
FML� WU]\IUD]RZHM�� SROHJDMąFHM� QD� ]ZUDFDQLX� VLĊ� GR� WXU\VWyZ� SU]HG� SRGUyĪą� GR�
PLDVWD�� Z WUDNFLH� WHM� SRGUyĪ\�� D� WDNĪH� SR� LFK� SRZURFLH� GR� GRPX�� 7R� SR]ZDOD�
XWUZDOLü�SR]\W\ZQ\�ZL]HUXQHN�PLDVWD�ZĞUyG�WXU\VWyZ�L�]DFKĊFLü�LFK��GR�SROHFD�
QLD�Z\FLHF]HN�GR�+DPEXUJD�LQQ\P��

5yZQLH� ZDĪQ\P� HOHPHQWHP� MHVW� GRVWĊSQRĞü� MĊ]\NRZD�PLDVWD�� G]LĊNL� NWy�
UHPX�RWZLHUD�VLĊ�RQR�QD�JRĞFL�]�FDáHJR�ĞZLDWD�RIHUXMąF�LP�REVáXJĊ�Z�LFK�RMF]\�
VW\P� MĊ]\NX� ± GR� ����� U� QD� 3ODFX�5DWXV]RZ\P�PD�SRZVWDü�SDZLORQ�LQIRUPD�
F\MQ\�Z MĊ]\NDFK�ZV]\VWNLFK�NUDMyZ�ĞZLDWD���

3U]\NáDG� +DPEXUJD� SRND]XMH�� MDN� EDUG]R� VNXWHF]QH� PRJą� E\ü� SU]HGVLĊ�
Z]LĊWH� ĞURGNL� PDUNHWLQJRZH�� :� FLąJX� ��� ODW� OLF]ED� QRFOHJyZ� RJyáHP� XG]LHOR�
Q\FK� Z� W\P� PLHĞFLH� Z]URVáD� QLHPDO� GZXNURWQLH�� RG� � ���� ���� Z� ����� U� GR�
�� ��������Z������U����

=� XZDJL� QD� EDUG]R� SRGREQ\� FKDUDNWHU� 6]F]HFLQD� L�+DPEXUJD��PRĪQD� E\�
SRGMąü� SUyEĊ� RV]DFRZDQLD� ZSá\ZX� HZHQWXDOQHJR� ]DVWRVRZDQLD� KDPEXUVNLFK�
UR]ZLą]DĔ�� QD� ]PLDQĊ� OLF]E\�WXU\VWyZ�RGZLHG]DMąF\FK�6]F]HFLQ��3U]HSURZDG]D�
MąF� WDNLH� V]DFXQNL�� QDOHĪDáRE\ MHGQDN� SDPLĊWDü�� LĪ�+DPEXUJ� MHVW� ]QDF]QLH�OHSLHM�
VNRPXQLNRZDQ\�]�UHV]Wą�(XURS\��FR�VWDZLD�JR�Z�]GHF\GRZDQLH�NRU]\VWQLHMV]\P�
SRáRĪHQLX� QLĪ� 6]F]HFLQ�� )DNW� WHQ� GRZRG]L�� ĪH� RSUyF]� SROLW\NL� WXU\VW\F]QHM� SUR�
ZDG]RQHM� QD� V]F]HEOX�VDPRU]ąGRZ\P��EDUG]R�LVWRWQH�Vą�G]LDáDQLD�SRGHMPRZDQH�
QD� V]F]HEOX� FHQWUDOQ\P�� JG\Ī� SRSU]H]� EXGRZĊ� RGSRZLHGQLHM� LQIUDVWUXNWXU\� GUR�

� 0DUNHWLQJSODQ�����������± +DPEXUJ�7RXULVPXV�*PE+��KWWS���ZZZ�KDPEXUJ�WRXULVP�GH�
EXVLQHVV�SUHVVH�ZLU�XHEHU�XQV�GDV�XQWHUQHKPHQ�KKW�PDUNHWLQJSODQ�� ��������������� +DPEXUJ� ZLOO� PHKU� LQWHUQDWLRQDOH� 7RXULVWHQ�� 1RUGGHXWVFKHU� 5XQGIXQN�� ������������
KWWSV���ZZZ�QGU�GH�QDFKULFKWHQ�KDPEXUJ�+DPEXUJ�ZLOO�PHKU�LQWHUQDWLRQDOH�7RXULVWHQ�WRXULVPXV
����KWPO ��������������� )HGHUDOQ\�8U]ąG�6WDW\VW\F]Q\������ U�



%��3U]\E\áD��%��6WDQNLHZLF]� 2FHQD�UXFKX�WXU\VW\F]QHJR�Z�JPLQLH�6]F]HFLQ«�����
JRZHM�� NROHMRZHM��ZRGQHM� L� ORWQLF]HM� 6]F]HFLQ� VWDáE\� VLĊ� FHOHP� ]QDF]QLH�áDWZLH M�
V]\P�GOD�WXU\VWyZ�

'UXJLP� SU]\NáDGHP�PLDVWD�PRJąFHJR�VWDQRZLü�]QDNRPLW\�Z]yU�GOD�6]F]H�
FLQD� MHVW� /XEHND�� NWyUD�MDNR�GDZQD�VWROLFD�+DQ]\�Z\SUDFRZDáD�EDUG]R�]EOLĪRQH�
G]LHG]LFWZR� KLVWRU\F]QH�� &KRFLDĪ� PLDVWR� WR� RGZLHG]D� ]QDF]QLH� PQLHM� WXU\VWyZ�
QLĪ�+DPEXUJ�� WR� MHGQDN�ZVSyáF]\QQLN� OLF]E\� JRĞFL�Z� VWRVXQNX� GR� OLF]E\�PLHV]�
NDĔFyZ� Z� ����� U� RVLąJQąá� ZLĊNV]ą� ZDUWRĞü� ± ����� Z� /XEHFH� ZREHF� �����
Z +DPEXUJX�� : ����� U� /XEHNĊ� RGZLHG]LáR� � ���� ���� JRĞFL�� SRGF]DV� JG\�
Z �����U��± ��� ������

:áDG]H� /XEHNL� VNXSLDMą� VLĊ�QD�WUDG\F\MQ\FK�IRUPDFK�SURZDG]HQLD�NDPSD�
QLL� PDUNHWLQJRZ\FK� ± JáyZQLH� SRSU]H]� XF]HVWQLFWZR Z� WDUJDFK�PLĊG]\QDURGR�
Z\FK� ± DOH� UyZQLHĪ� SRSU]H]�Z\NRU]\VW\ZDQLH�Z� SURPRFML�ZDORUyZ� WXU\VW\F]�
Q\FK� PLDVW� RĞFLHQQ\FK� ± MHVW� WR� ]DWHP�ZVND]yZND� GOD�ZáDG]� 6]F]HFLQD�� NWyUH�
PRJá\E\� SRáąF]\ü� Z� SROLW\FH� SURPRF\MQHM� ZDORU\� KLVWRU\F]QH� 6]F]HFLQD� ]� SR�
WHQFMDáHP�0LĊG]\]GURMyZ� L�ĝZLQRXMĞFLD���
ͶǤ ���������������������������������
���������������������������

%H]SRĞUHGQLP� VNXWNLHP� Z]URVWX� OLF]E\� WXU\VWyZ� Vą� LQZHVW\FMH� Z� EUDQĪ\�
KRWHORZHM� L� JDVWURQRPLF]QHM�� :� RVWDWQLFK� NLONX� ODWDFK� SU]\E\áR� Z� 6]F]HFLQLH�
NLOND� KRWHOL� R� UyĪQ\FK� VWDQGDUGDFK�� MHGQDN� QDMZLĊNV]\� SU]\URVW� OLF]E\� PLHMVF�
KRWHORZ\FK� PD� QDVWąSLü�Z� ODWDFK� QDGFKRG]ąF\FK�� 3RS\W� QD� XVáXJL� WXU\VW\F]QH�
Z 6]F]HFLQLH�URĞQLH��D�SODQRZDQH��EąGĨ�RGGDZDQH�GR�XĪ\WNX�QRZH�RELHNW\�KRWH�
ORZH�L JDVWURQRPLF]QH� UyĪQLą�VLĊ�PLĊG]\� VREą�VWDQGDUGHP�L�FHQDPL��

2EHFQLH� MHG\Qą� VSRĞUyG� ]QDQ\FK�QD�FDá\P�ĞZLHFLH�PDUHN�KRWHOL��NWyUD�SR�
VLDGD� VZyM� RELHNW� Z� 6]F]HFLQLH� MHVW� 5DGLVVRQ� %OXH�� -HGQą� ]� QDMZDĪQLHMV]\FK�
LQZHVW\FML� KRWHORZ\FK� Z� 6]F]HFLQLH� QDGFKRG]ąF\FK� ODW� MHVW� ]� NROHL� SODQRZDQ\�
]HVSyá� KRWHORZR�NRQIHUHQF\MQ\� Z� VąVLHG]WZLH� %UDP\� 3RUWRZHM�� NWyU\�PD� ]EX�
GRZDü� VSyáND�FyUND� QDOHĪąFD� GR� V]F]HFLĔVNLHJR� SU]HGVLĊELRUVWZD� EXGRZODQHJR�
&DOEXG�� .RPSOHNV� PD� VNáDGDü� VLĊ� ]� RGQRZLRQHJR� EXG\QNX� SR� GDZQHM� JDOHULL�
&HQWUXP� ± ]ZDQHJR� SRWRF]QLH� SU]H]� V]F]HFLQLDQ� Ä3RVHMGRQHP´� OXE�Ä3HGHWHP´�

�� ,ELGHP�� 7RXULVPXV�0DUNHWLQJ��/�EHFN�7UDYHP�QGH�PDUNHWLQJ��ZZZ�OXHEHFN�PDUNHWLQJ�GH��XHEHU�
XQV�WDHWLJNHLWVEHUHLFKH�WRXULVPXVPDUNHWLQJ�KWPO� �������������
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RUD]� QRZ\FK� ]DEXGRZDĔ�� JG]LH� VZRMą�VLHG]LEĊ�]QDMG]LH�VLHü�SUHVWLĪRZ\FK�KRWHOL�
0DUULRWW��2GGDQLH�GR�XĪ\WNX� FDáHJR�NRPSOHNVX� SODQRZDQH�MHVW�QD������URN���

.ROHMQą� EDUG]R�ZDĪQą� L� SUHVWLĪRZą� LQZHVW\FMą� KRWHORZą�Z�6]F]HFLQLH�MHVW�
JUXQWRZQD� PRGHUQL]DFMD� ;,;�VWR� ZLHF]QHM� NDPLHQLF\� X� ZORWX� XOLF\� 3RWXOLFNLHM�
Z 3ODF� =Z\FLĊVWZD�� JG]LH� SRZVWDü�PD� KRWHO�PDUNL�+LOWRQ��� 5yZQLH�ZDĪQą�LQ�
ZHVW\FMą� MHVW� EXGRZD�PDáHJR� KRWHOX� QDG� MH]LRUHP�5XVDáND� ± RELHNW�WHQ�PD�QD�
ZLą]\ZDü� DUFKLWHNWRQLF]QLH�GR�SU]HGZRMHQQHM�UHVWDXUDFML�+DXV�DP�:HVWHQGVHH��
NWyUD� UR]HEUDQD� ]RVWDáD� Z� ODWDFK� ��� ;;� ZLHNX��� -HGQą� ]� ZDĪQLHMV]\FK�� MXĪ
XNRĔF]RQ\FK� LQZHVW\FML� MHVW� F]WHURJZLD]GNRZ\� KRWHO� 'DQD�� ]ORNDOL]RZDQ\�
Z Z\UHPRQWRZDQHM�VLHG]LELH� GDZQHM�V]ZDOQL���

2V]DFRZDQLH�ZDUWRĞFL�ZVSyáF]\QQLNyZ� RNUHĞODMąF\FK�Z]URVW�OLF]E\�RELHN�
WyZ� JDVWURQRPLF]Q\FK� MHVW� PHWRG\F]QLH� ]GHF\GRZDQLH� WUXGQLHMV]H� QLĪ� KRWHOL��
]DUyZQR LVWQLHMąFH�� MDN� UyZQLHĪ� QRZRSRZVWDMąFH� RELHNW\�JDVWURQRPLF]QH�UyĪQLą�
VLĊ� PLĊG]\� VREą� ZLHONRĞFLą� L� ZDFKODU]HP� RIHURZDQ\FK� XVáXJ�� 7UXGQR� MHGQR�
]QDF]QLH� RNUHĞOLü�PHWRG\NĊ� EDGDĔ� WDNLFK� RELHNWyZ�� ERZLHP� LFK� RFHQD�Z�GXĪHM�
PLHU]H� ]DOHĪ\� RG� JXVWyZ� L� RSLQLL� LFK� NOLHQWyZ�� NWyUH� PRJą� E\ü� SU]HGPLRWHP�
VZRERGQHJR� ]ELRUX� LQIRUPDFML� D� QLH�EDGDĔ�QDXNRZ\FK���7UXGQR�UyZQLHĪ�RFHQLü�
IDNW\F]Q\� SU]\URVW� OLF]E\�PLHMVF� JDVWURQRPLF]Q\FK�� FKRFLDĪE\� ]� XZDJL� QD� IDNW��
ĪH� F]ĊVWR� ]DFKRG]ąFH� ]PLDQ\�ZáDĞFLFLHOL�RELHNWyZ�VNXWNXMą�]ZLĊNV]HQLHP�]PLD�
Qą�OLF]E\�RIHURZDQ\FK�PLHMVF�Z UDPDFK�WHJR�VDPHJR�ORNDOX��WUXGQRĞFL�QDVWUĊF]D�
ZLĊF� VSRU]ąG]DQLH� RGSRZLHGQLHM� HZLGHQFML�� QD� SRGVWDZLH� NWyUHM� PRĪQD� E\� V]D�
FRZDü�VWRVXQHN�OLF]E\�PLHMVF�GR�ZLHONRĞFL� L�LORĞFL� ORNDOL��

������������
:]URVW� UXFKX� WXU\VW\F]QHJR� Z� RVWDWQLFK� ODWDFK� MHVW� Z\QLNLHP� ]DUyZQR�

G]LDáDĔ� SRGHMPRZDQ\FK� QD� UyĪQ\FK� V]F]HEODFK�� MDN� UyZQLHĪ� RJyOQRĞZLDWRZ\FK�
SURFHVyZ� JRVSRGDUF]\FK���%DUG]R�VNXWHF]Q\P�ĞURGNLHP�SURPRF\MQ\P�6]F]HFL�
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