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EV]DU\�FKURQLRQH�WZRU]\�VLĊ�Z�ĞURGRZLVNX�MDN�QDMPQLHM�SU]HNV]WDáFRQ\P�
SU]H]� F]áRZLHND�± VWąG� LFK�SRZLą]DQLD� ]�REV]DUDPL�ZLHMVNLPL� Vą� F]ĊVWR�

VSRW\NDQH��2EMĊFLH�F]ĊĞFL�SRZLHU]FKQL�JPLQ\�RFKURQą�REV]DURZą�± D�V]F]HJyO�
QLH�IRUPą RFKURQ\�]�ZáDVQ\P�]DU]ąGHP�MDNą�MHVW�P�LQ��SDUN�QDURGRZ\�± ZLąĪH�
VLĊ�QLH�W\ONR�]�PRĪOLZRĞFLą�Z\VWąSLHQLD�NRQIOLNWyZ�SU]HVWU]HQQ\FK��DOH�L�]LQWHQ�
V\ILNRZDQLD� UXFKX� WXU\VW\F]QHJR��1DWXUDOQLH�QLH�Z�VHQVLH�Z\VRFH�DQWURSRSUH�
V\MQHM WXU\VW\NL�PDVRZHM��DOH�Z�Z\PLDU]H�WXU\VW\NL�]UyZQRZDĪRQHM��SRáąF]RQHM�
]�HGXNDFMą�SU]\URGQLF]ą� D�QD�REV]DUDFK�ZLHMVNLFK�WDNĪH�DJURWXU\VW\Ną��5R]ZyM�
DJURWXU\VW\NL�MHVW�EDUG]R�LVWRWQ\�Z�NRQWHNĞFLH�GąĪHQLD�GR�UyZQRZDĪHQLD�UR]ZR�
MX�REV]DUyZ�ZLHMVNLFK��3RZVWDQLH�QRZ\FK�PLHMVF�SUDF\�SRZLą]DQ\FK�]�SURFH�
VHP�UR]V]HU]DQLD�VLĊ�]DNUHVX�XVáXJ��F]\�U]HPLRVáD�Z�]ZLą]NX�]�REVáXJą�UXFKX�
WXU\VW\F]QHJR�MHVW�ZDĪQH�]�SXQNWX�ZLG]HQLD�Z]URVWX�GRFKRGRZRĞFL� L�SRSUDZ\�
MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ�ZVL��àąF]ąFD�VLĊ�]�SRZ\ĪV]\P�G\ZHUV\ILNDFMD�ĨUy�
GHá�GRFKRGX�JRVSRGDUVWZ�GRPRZ\FK� MHVW�SRQDGWR�HOHPHQWHP�]DSRELHJDMąF\P�
PLJUDFMRP�QD� WHUHQ\�PLHMVNLH���3RMDZLHQLH� VLĊ� WXU\VWyZ�QLHMHGQRNURWQLH�]PLH�

� à��3RSáDZVNL��8ZDUXQNRZDQLD�HNRUR]ZRMX�JPLQ�ZLHMVNLFK�QD�REV]DUDFK�FKURQLRQ\FK�ZR�
MHZyG]WZD�ĞZLĊWRNU]\VNLHJR��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V�����
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QLD�QDVWDZLHQLH�ORNDOQ\FK�VSRáHF]QRĞFL�GR�RWDF]DMąFHM�Mą�SU]\URG\��D�FRG]LHQQ\�
NUDMREUD]� UROQLF]\� QDELHUD� Z\PLHUQHM� ZDUWRĞFL�� :\VWĊSRZDQLH� ]DGU]HZLHĔ�
ĞUyGSROQ\FK�� REQLĪHĔ� WHUHQRZ\FK� ]� RF]NDPL�ZRGQ\PL�� HQNODZ� ]� URĞOLQQRĞFLą�
R FKDUDNWHU]H�QDWXUDOQ\P�L�SyáQDWXUDOQ\P��F]\�PR]DLNL�SyO�XSUDZQ\FK�VWDMH�VLĊ�
DWUDNFMą� WXU\VW\F]Qą���:\GDMH� VLĊ�� ĪH� WR� VZRLVWH� GRZDUWRĞFLRZDQLH� HOHPHQWyZ�
NUDMREUD]X�UROQLF]HJR�MHVW�MHGQ\P�] F]\QQLNyZ NV]WDáWXMąF\FK�SU]HVWU]HĔ�ZLHM�
VNą�L�ZSá\ZDMąF\FK�QD�]DFKRG]ąFH�Z�QLHM�]MDZLVND�± P�LQ��SURFHV\�VFDOHQLRZH��
$NFHSWDFMD�OXE�RGU]XFHQLH�W\FKĪH�SURFHVyZ�]DOHĪ\�Z�GXĪHM�PLHU]H�RG�SRVWU]H�
JDQLD�IUDJPHQWDFML�]LHPL��)UDJPHQWDFMD�PRĪH�E\ü�XWRĪVDPLDQD�]H�ĨUyGáHP�QLH�
HIHNW\ZQRĞFL� SURGXNFML� UROQHM��PRĪOLZRĞFLą� G\ZHUV\ILNDFML� U\]\ND� �QS�� ]QLV]�
F]HĔ�QD�VNXWHN�JUDGX��F]\�V]NRGQLNyZ���XáDWZLHQLHP�REURWX�JUXQWDPL�UROQ\PL��
DOH� UyZQLHĪ� HOHPHQWHP� ]DFKRZDQLD� UyĪQRURGQRĞFL� ELRORJLF]QHM� L� F]\QQLNLHP�
DWUDNF\MQRĞFL�NUDMREUD]X���3R]\W\ZQ\�ZSá\Z�RSDUWHM�R�ZDUWRĞFL�QDWXUDOQH�WXU\�
VW\NL�QD�NUDMREUD]�ZLHMVNL�MHVW�QLH�GR�SU]HFHQLHQLD�± JZDUDQWXMH�G\ZHUV\ILNDFMĊ�
ĨUyGHá� GRFKRGX�PLHV]NDĔFyZ�ZVL� SU]\� SRV]DQRZDQLX� ]DVDG� ]UyZQRZDĪRQHJR�
UR]ZRMX� -HVW� WR� V]F]HJyOQLH� LVWRWQH� Z� NRQWHNĞFLH� Z\VWĊSRZDQLD� UyĪQRUDNLFK�
]DJURĪHĔ� MDNLH� QLHVLH� ]H� VREą�ZLHORIXQNF\MQ\� UR]ZyM� REV]DUyZ�ZLHMVNLFK� GOD�
ĞURGRZLVND�SU]\URGQLF]HJR��

&HOHP�DUW\NXáX�MHVW�SU]HGVWDZLHQLH�SDUNX�QDURGRZHJR�QLH�W\ONR�Z�NDWHJR�
ULL�REV]DUX��DOH� L�Z�NDWHJRULL�DNW\ZQHM� MHGQRVWNL�JRVSRGDUXMąFHM��RGG]LDáXMąFHM�
F]\QQLH� QD� SRGOHJáą� SU]HVWU]HĔ� REHMPXMąFą� WDNĪH� REV]DU\� ZLHMVNLH�� %DGDQLD�
HPSLU\F]QH� GRW\F]ąFH� ILQDQVyZ�:LJLHUVNLHJR� 3DUNX�1DURGRZHJR� SU]HSURZD�
G]RQR�Z� RSDUFLX� R� GDQH� SRFKRG]ąFH ]� HZLGHQFML� ILQDQVRZR�NVLĊJRZHM� RSLV\�
ZDQHJR�SRGPLRWX��=�XZDJL�QD� LVWQLHMąFH�Z�ODWDFK�����±�����UyĪQH�IRUP\�RU�
JDQL]DF\MQR�SUDZQH�EDGDQLD�Z\NRQDQR�Z ODWDFK�����±�����± RVREQR�GOD�SDĔ�
VWZRZHM�MHGQRVWNL�EXGĪHWRZHM��-%��RUD]�JRVSRGDUVWZD�SRPRFQLF]HJR�SU]\�:L�
JLHUVNLP�3DUNX�1DURGRZ\P��*3���Z�URNX������± GOD�SDĔVWZRZHM�MHGQRVWNL�EX�
GĪHWRZHM��]�GQLHP���VW\F]QLD������U��JRVSRGDUVWZD�SRPRFQLF]H�]RVWDá\�]OLNZL�
GRZDQH� D�LFK�IXQNFMH��PDMąWHN��]RERZLą]DQLD�LWS��SU]HMĊá\�PDFLHU]\VWH�MHGQRVW�
NL�EXGĪHWRZH�� D�Z� URNX������± GOD SDĔVWZRZHM�RVRE\�SUDZQHM� �323���1DWR�
PLDVW�EDGDQLD�GRW\F]ąFH�UR]ZRMX�IXQNFML�WXU\VW\F]QHM�Z�JPLQDFK�SRZLą]DQ\FK�

� %��ĩDUVND��2FKURQD�NUDMREUD]X��:\GDZQLFWZR�6**:��:DUV]DZD�������V������� 0��'XG]LĔVND��6]DFKRZQLFD�JUXQWyZ�UROQ\FK�MDNR�F]\QQLN�NV]WDáWXMąF\�SU]HVWU]HĔ�ZLHMVNą��
Ä,QIUDVWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´�������QU����,,,���V����±���� .�� 3U]\E\áD�� %�� :DUF]HZVND�� ,PSOLNDFMH� ZLHORIXQNF\MQHJR� UR]ZRMX� REV]DUyZ� ZLHMVNLFK�
Z VWUHILH�SRGPLHMVNLHM�:URFáDZLD��Ä,QIUDVWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´ ������QU�� �,,,���
V�����
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]�3DUNLHP�Z\NRQDQR�QD�SRGVWDZLH�GDQ\FK *áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR�±
REOLF]RQR�ZVNDĨQLN�%DUHWMH¶D�L�'HIHUWD���3U]\MĊW\���OHWQL�RNUHV�EDGDĔ�]DSHZQLD�
GRNRQDQLH�REVHUZDFML�GOD�WU]HFK�IRUP�RUJDQL]DF\MQR�SUDZQ\FK�Z�RSDUFLX�R�NWy�
UH�Z�RVWDWQLFK�ODWDFK�IXQNFMRQRZDá\�SROVNLH�SDUNL�QDURGRZH�

6áRZD� NOXF]RZH� REV]DU� FKURQLRQ\�� IXQNFMD� WXU\VW\F]QD�� ]DU]ąG]DQLH�
SU]HVWU]HQLą

:LJLHUVNL�3DUN�1DURGRZ\��:31��MHVW� MHGQ\P�]�PáRGV]\FK�SROVNLFK�SDU�
NyZ�QDURGRZ\FK�± SRZVWDá�]�GQLHP���VW\F]QLD������U��QD�PRF\�5R]SRU]ąG]HQLD�
5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD������U��Z�VSUDZLH�XWZRU]HQLD�:LJLHUVNLHJR�
3DUNX�1DURGRZHJR�� 1D�SU]HVWU]HQL� ODW�����±�����JUDQLFH�RPDZLDQHJR�SDUNX�
XOHJá\�PRG\ILNDFML��=�GDQ\FK�:31�Z\QLND��ĪH�DNWXDOQD�SRZLHU]FKQLD�Z\QRVL�
���������KD ± ]�F]HJR�ODV\�VWDQRZLą�RNRáR������ZRG\������JUXQW\�UROQH������
D LQQH�XĪ\WNL���� WHM�SRZLHU]FKQL��2FKURQą�ĞFLVáą�REMĊW\FK MHVW�����KD��Z� W\P�
����KD� ODVyZ��2EV]DU\�]DJRVSRGDURZDQH� UROQLF]R�REMĊWH� Vą�RFKURQą�NUDMREUD�
]RZą��:DUWR�SRGNUHĞOLü��ĪH�]�] GQLHP���VW\F]QLD������U��QD�PRF\�]PLDQ\�XVWD�
Z\�R�RFKURQLH�SU]\URG\�:31�± SRGREQLH� MDN�ZV]\VWNLH� LQQH�SDUNL�QDURGRZH�
Z 3ROVFH�± QDE\á SUDZD�XĪ\WNRZDQLD�ZLHF]\VWHJR�QLHUXFKRPRĞFL��EĊGąF\FK�GR�
GQLD����JUXGQLD������U��Z WUZDá\P�]DU]ąG]LH�:31��=PLDQD�QLH�GRW\F]\áD�QLH�
UXFKRPRĞFL�EĊGąF\FK�ZVSyáZáDVQRĞFLą�L�áąF]\áD�VLĊ�] QDE\FLHP�SUDZD�ZáDVQR�
ĞFL�SRáRĪRQ\FK�QD�W\FK�QLHUXFKRPRĞFLDFK�EXG\QNyZ�L LQQ\FK�XU]ąG]HĔ�RUD]�OR�
NDOL��

3DUN� OHĪ\�Z� SyáQRFQR�ZVFKRGQLHM� 3ROVFH�Z�:RMHZyG]WZLH� 3RGODVNLP� ±
WHU\WRULDOQLH� SRZLą]DQ\� MHVW� ]� F]WHUHPD� ZLHMVNLPL� JPLQDPL� SRáRĪRQ\PL�
Z WU]HFK� SRZLDWDFK�� 5R]NáDG� SRZLHU]FKQL� :31� Z� SRV]F]HJyOQ\FK� JPLQDFK�
SUH]HQWXMH�WDEHOD�QU���

� 5R]SRU]ąG]HQLH�5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD������U��Z�VSUDZLH�XWZRU]HQLD�:LJLHU�
VNLHJR�3DUNX�1DURGRZHJR��']8�������QU�����SR]�������
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7DEHOD��
3RZLHU]FKQLD�:LJLHUVNLHJR�3DUNX�1DURGRZHJR�QD�WOH�JPLQ��GDQH�]D�URN������

:\V]F]HJyOQLHQLH
3RZLDW�VXZDO�

VNL 3RZLDW�VHMQHĔVNL 3RZLDW�DXJXVWRZVNL
*PLQD�
6XZDáNL

*PLQD�
.UDVQRSRO

*PLQD
*LE\

*PLQD
1RZLQND

3RZLHU]FKQLD�JPLQ\�Z�KD ������ ������ ������ ������
3RZLHU]FKQLD�:31�Z�KD� ����� ����� ����� �����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86��%DQN�'DQ\FK�/RNDOQ\FK��

:DĪQH�]�SXQNWX�ZLG]HQLD�UROQLFWZD�HNRV\VWHP\�OąGRZH�QLHOHĞQH�REHMPXMą�
Z�:31 áąNL�� SDVWZLVND�� SROD� XSUDZQH� L� VDG\�� 1DOHĪ\� SRGNUHĞOLü�� ĪH� XSUDZD�
JUXQWyZ� UROQ\FK� ± D� ]DWHP� REHFQRĞü� F]áRZLHND� L� HNVWHQV\ZQHJR� UROQLFWZD� ±
MHVW� SRĪąGDQD� GOD� XWU]\PDQLD� UyĪQRURGQRĞFL� SU]\URGQLF]HM� ']LDáDOQRĞü�:31�
Z ]DNUHVLH�ZSá\ZX�QD�UROQLFWZR�]QDF]QLH�Z\NUDF]D�SR]D�JUDQLFH�REV]DUX�FKUR�
QLRQHJR��:VSyáSUDFXMąF�]�ORNDOQą�VSRáHF]QRĞFLą�:31�GąĪ\�GR�RGWZRU]HQLD�UR�
G]LP\FK�XSUDZ�L�KRGRZOL��:\EUDQH�JRVSRGDUVWZD�UROQH�RWU]\PDá\�RG�3DUNX�SL�
VNOĊWD� NXU� ]LHORQRQyĪHN�� JĊVL� VXZDOVNLFK�� ĞZLQLH� ]áRWQLFNLH�� NRQLH� UDV\� NRQLN�
SROVNL��NURZ\�UDV\�SROVND�F]HUZRQD� D�WDNĪH�VDG]RQNL�ORNDOQ\FK�RGPLDQ�GU]HZ�
RZRFRZ\FK��MDEáRQL�L�JUXV]���,GHą�MHVW�Z]URVW�SRSXODFML�ZZ��]ZLHU]ąW��VWąG�URO�
QLF\�]RERZLą]DQL�]RVWDOL�GR�LFK�UR]PQDĪDQLD�L�SU]HND]\ZDQLD�GR�LQQ\FK�JRVSR�
GDUVWZ� 1DOHĪ\�]DXZDĪ\ü�� ĪH�XSRZV]HFKQLDQLH�Z\VRNRSLHQQ\FK�� WUDG\F\MQ\FK�
VDGyZ�QLH�SR]RVWDQLH�EH]�ZSá\ZX�QD�NUDMREUD]��D�W\P�VDP\P�QDGD�PX�GRGDW�
NRZą�ZDUWRĞü��6SRVyE�JRVSRGDURZDQLD�SU]HVWU]HQLą�SDUNX�QDURGRZHJR�MHVW�QD�
U]XFRQ\�SU]H]�XVWDZRGDZFĊ�WUHĞFLą�XVWDZ\�]�GQLD����NZLHWQLD������U��R�RFKUR�
QLH�SU]\URG\�� 8]XSHáQLHQLH�SRZ\ĪV]HJR�VWDQRZLą�]DU]ąG]HQLD�G\UHNWRUD�:31�
XV]F]HJyáRZLDMąFH�]DVDG\�SRVWĊSRZDQLD�VWRVRZQLH�GR�FHFK�SU]HGPLRWRZHJR�WH�
U\WRULXP�± GRW\F]ą� RQH�P�LQ�� ]DVDG�ZĊGNRZDQLD�� FHQQLND� ]D� U\E\� RUD]� ]DVDG�
Z\G]LHUĪDZLDQLD� JUXQWyZ� UROQ\FK� 6NDUEX� 3DĔVWZD�Z� FHOX� XĪ\WNRZDQLD� UROQL�
F]HJR��$NWXDOQLH�WUZDMą�SUDFH�QDG�SODQHP�RFKURQ\�:31�± Vą�RQH�UHDOL]RZDQH�
Z�UDPDFK�SURMHNWX�XQLMQHJR�ILQDQVRZDQHJR�Z�����]H�ĞURGNyZ�3URJUDPX�2SH�
UDF\MQHJR�,QIUDVWUXNWXUD�L�ĝURGRZLVNR�Z�UDPDFK�G]LDáDQLD�����SULRU\WHWX�9��5H�
DOL]DFMD�SURMHNWX�SU]HZLG]LDQD�MHVW�QD�ODWD�����±������D�MHJR�ZDUWRĞü�FDáNRZLWD�
Z\QRVL�� ��������3/1��

� 8VWDZD�]�GQLD����NZLHWQLD������U��R�RFKURQLH�SU]\URG\��']8�������QU�����SR]������]H�]P���
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8QLNDWRZRĞü� HNRV\VWHPyZ�� NRPSOHNV� ��� MH]LRU�� OLF]QH� DWUDNFMH� P�LQ��
SXQNW\� ZLGRNRZH�� NąSLHOLVND�� 0X]HXP� :LJLHU�� ĞFLHĪNL� HGXNDF\MQH�� RIHUWD�
2ĞURGND� (GXNDFML� ĝURGRZLVNRZHM�� D� WDNĪH� V]ODNL� SLHV]H� L� URZHURZH� �áąF]QD�
GáXJRĞü�����NP��RUD]�V]ODNL�ZRGQH�SRZRGXMą��ĪH�WHUHQ�3DUNX�MHVW�FHQQ\�]�SXQN�
WX�ZLG]HQLD�UR]ZRMX�IXQNFML�WXU\VW\F]QHM��1D�V]F]HJyOQH�SRGNUHĞOHQLH�]DVáXJXMH�
IDNW�ĞZLDGRPHJR�NV]WDáWRZDQLD�UR]ZRMX�IXQNFML� WXU\VW\F]QHM�SU]H]�]DU]ąG]DMą�
F\FK�:31�± VWZRU]RQR�KDVáR�Ä7XU\VW\ND�QD�REV]DU]H�:31�LQVWUXPHQWHP�DN�
W\ZQHM�RFKURQ\�SU]\URG\�L QLHDJUHV\ZQHJR�XĪ\WNRZDQLD�ĞURGRZLVND�SU]\URGQL�
F]HJR´��:� KDVáR� WR�ZSLVXMH� VLĊ� G]LDáDOQRĞü� &HQWUXP� ,QIRUPDFML� 7XU\VW\F]QHM�
:31� RUJDQL]XMąFHJR� P�LQ��� XVáXJL� SU]HZRGQLNyZ�� Z\FLHF]NL� URZHURZH� RUD]�
VSRWNDQLD�L�LPSUH]\�Z�RELHNFLH�WXU\VW\F]QR�HGXNDF\MQ\P�Ä']LXSOD´��3RQLHZDĪ�
MHGQ\P�]�FHOyZ�IXQNFMRQRZDQLD�SDUNX�QDURGRZHJR�MHVW�XGRVWĊSQLDQLH�REV]DUX�
NRPSOHNVRZD� FKDUDNWHU\VW\ND� SU]HVWU]HQL� 3DUNX� D� WDNĪH� SyĨQLHMV]D� RFHQD
IXQNFMRQRZDQLD� 3DUNX� MDNR� SRGPLRWX� ± Z\PDJD� ]EDGDQLD� JPLQ� WHU\WRULDOQLH�
SRZLą]DQ\FK�SU]H]�SU\]PDW�UHDOL]RZDQHM�SU]H]�QLH�IXQNFML�WXU\VW\F]QHM��:�W\P�
FHOX�REOLF]RQR�ZVNDĨQLN�%DUHWMH¶D�L�'HIHUWD��D�Z\QLNL�]DSUH]HQWRZDQR�Z�WDEHOL�
QU���

:]yU����:VNDĨQLN�%DUHWMH¶D�L�'HIHUWD�

������ REV]DU]HGDQ\PQDOXGQRĞFLOLF]ED
[REV]DU]HGDQ\PQDKQRFOHJRZ\FPLHMVFOLF]EDW7I  

ħUyGáR�� $� .RZDOF]\N�� *HRJUDILD� WXU\]PX� :\GDZQLFWZR� 1DXNRZH 3:1�� :DUV]DZD� ������
V� ���

7DEHOD��
:VNDĨQLN�%DUHWMH¶D�L�'HIHUWD�GOD�JPLQ�*LE\��.UDVQRSRO��1RZLQND��6XZDáNL�RUD]�REV]D�

UX�:RMHZyG]WZD�3RGODVNLHJR�Z�ODWDFK�����±�����
:\V]F]HJyOQLHQLH �����U� �����U� �����U� �����U� �����U�

*PLQD�*LE\ ���� ���� ���� ���� ����
*PLQD�.UDVQRSRO ���� ���� ���� ���� ����
*PLQD�1RZLQND ���� ���� ���� ���� �����
*PLQD�6XZDáNL ����� ����� ���� ���� ����
:RM��SRGODVNLH ���� ���� ���� ���� ����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86��%DQN�'DQ\FK�/RNDOQ\FK��
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:\QLNL� REOLF]HĔ� ZVND]XMą�� ĪH� WXU\VW\ND� Z� EDGDQ\FK� JPLQDFK� MHVW� VáDER�
UR]ZLQLĊWD�± FKRü�QD�WOH�ZRMHZyG]WZD�JPLQ\�SUH]HQWXMą�VLĊ�NRU]\VWQLH��2WZDU�
W\P�SR]RVWDMH�Z�MDNL�VSRVyE�IXQNFMD�WD�EĊG]LH�HZROXRZDü�Z�SU]\V]áRĞFL��:DUWR�
]DXZDĪ\ü��ĪH�MH]LRUD�:LJLHUVNLHJR�3DUNX�1DURGRZHJR�NRQNXUXMą�R�WXU\VWĊ�]�LQ�
Q\PL� MH]LRUDPL� PD]XUVNLPL� SRVLDGDMąF\PL� ]� UDFML� QLH� REMĊFLD� LFK� REV]DUX�
RFKURQą�SUDZQą�]QDF]QLH�ZLĊNV]H�PRĪOLZRĞFL�Z�]DNUHVLH�EXGRZ\�LQIUDVWUXNWXU\�
VáXĪąFHM�WXU\VW\FH�ZRGQHM��'OD�SRUyZQDQLD�Z�JPLQLH�5XFLDQH�1LGD�SRVLDGDMąFHM�
GRVWĊS� GR� MH]LRUD�ĝQLDUGZ\�Z\VRNRĞü�ZVNDĨQLND�%DUHWMH¶D� L�'HIHUWD�Z� ODWDFK�
����±�����]DZLHUDáD�VLĊ�Z�SU]HG]LDOH���±���MHGQRVWHN���

:LJLHUVNL�3DUN�1DURGRZ\�± SRGREQLH�MDN�ZV]\VWNLH�SR]RVWDáH����SDUNL�QD�
URGRZH�Z�3ROVFH�± SRVLDGD� RGUĊEQRĞü� HNRQRPLF]Qą�� RUJDQL]DF\MQą� L� SUDZQą��
&KFąF� VFKDUDNWHU\]RZDü�:31� MDNR� SRGPLRW SU]HDQDOL]RZDQR DNW\ZD EĊGąFH
Z G\VSR]\FML�3DUNX��:�]ZLą]NX�]�FKĊFLą�XND]DQLD�SUDFRWZyUF]HM�IXQNFML�:31�
L SRVLDGDQ\FK�SU]H]�3DUN�]DVREyZ�OXG]NLFK�SU]HGVWDZLRQR�Z\VRNRĞü�Z\QDJUR�
G]HĔ�RUD]�LORĞü�HWDWyZ��$QDOL]\�Z\EUDQ\FK�URG]DMyZ�NRV]WyZ�GRNRQDQR�SU]H]�
SU\]PDW�XND]DQLD�ZSá\ZX�G]LDáDĔ�3DUNX�QD�PRĪOLZRĞü� UHDOL]DFML� IXQNFML� WXU\�
VW\F]QHM��=H�Z]JOĊGX�QD�ZVSRPQLDQH�ZH�ZVWĊSLH�]PLDQ\� IRUP�RUJDQL]DF\MQR�
�SUDZQ\FK�Z� MDNLFK� IXQNFMRQRZDá\� SDUNL� QDURGRZH� EDGDQLD� HPSLU\F]QLH� �ZH�
ZV]\VWNLFK� WU]HFK�ZZ�� ]DNUHVDFK��Z\NRQDQR� VWRVRZQLH� GR� V\WXDFML� LVWQLHMąFHM�
Z GDQ\P� URNX� REURWRZ\P� 3RSUDZQH� ZQLRVNRZDQLH� Z\PDJDáR� ]VXPRZDQLD�
ZDUWRĞFL� ZáDĞFLZ\FK� GOD� SDĔVWZRZHM MHGQRVWNL� EXGĪHWRZHM� L� IXQNFMRQXMąFHJR�
SU]\�QLHM�JRVSRGDUVWZD�SRPRFQLF]HJR��ODWD�����±�������6WąG�Z�WDEHODFK�SRMD�
ZLD�VLĊ�ZLHUV]�Ä:�G\VSR]\FML�:31´�]DZLHUDMąF\�GDQH�VXPDU\F]QH��

=�GDQ\FK�]DZDUW\FK�Z�WDEHOL�� Z\QLND��ĪH�ZDUWRĞü�DNW\ZyZ��VXPD�ELODQ�
VRZD��SR]RVWDMąF\FK�Z�G\VSR]\FML�:31 Z�EDGDQ\P�RNUHVLH�XOHJáD�]QDF]QHPX�
SRZLĊNV]HQLX�� =PLDQ\� WH� PRĪQD� SRG]LHOLü� QD� GZD� HWDS\� ± ODWD� ����±�����
JG]LH�Z\VWąSLá�SU]\URVW�ZDUWRĞFL�DNW\ZyZ�R�����POQ�]á�RUD]�URN������ Z�NWyU\P�
SU]\URVW� EDGDQHM� ZDUWRĞFL� Z\QLyVá� QLHPDO� ���� POG� ]á�� :� SLHUZV]\P� HWDSLH�
Z]URVW�ZDUWRĞFL�Z\QLNDá�]�ELHĪąFHJR�JRVSRGDURZDQLD�SURZDG]ąFHJR�GR�UR]V]H�
U]HQLD� PDMąWNX� VáXĪąFHJR� UHDOL]DFML� FHOyZ� MHGQRVWNL�� :� URNX� ����� Z� NRQVH�

� 2EOLF]HQLD�ZáDVQH�DXWRUNL�QD�SRGVWDZLH�GDQ\FK�*86��
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NZHQFML� Z\JDV]HQLD� �QD� PRF\� ZVSRPQLDQHM� MXĪ� ]PLDQ\� XVWDZ\� R� RFKURQLH�
SU]\URG\�� WUZDáHJR� ]DU]ąGX� SDUNX� QDG� JUXQWDPL� L� XVWDQRZLHQLD� Z� WR� PLHMVFH�
XĪ\WNRZDQLD�ZLHF]\VWHJR�GRNRQDQR�Z\FHQ\�JUXS\�VNáDGQLNyZ�PDMąWNX�WUZDáH�
JR�Ä=DVDG]HQLD��PHOLRUDFMH�L�JUXQW\´� D�QDVWĊSQLH�XMĊWR�LFK�ZDUWRĞü�Z�ELODQVLH��
:\ZRáDáR�WR QLHSRUyZQ\ZDOQRĞü�EDGDQ\FK�NDWHJRULL�Z�URNX������L�ODWDFK�SR�
SU]HGQLFK�

3DUN�QDURGRZ\�± MDNR�SUDFRGDZFD�± Z\NRU]\VWXMH�]DUyZQR�IRUPĊ�XPRZ\�
R� SUDFĊ�� MDN� L� XPRZ\� F\ZLOQRSUDZQH��:� EDGDQ\P RNUHVLH� :31 JHQHURZDá�
OLF]EĊ� HWDWyZ�PLHV]F]ąFą� VLĊ�Z� SU]HG]LDOH ���±��!� :\VRNRĞü�Z\QDJURG]HĔ�
]DSUH]HQWRZDQR�Z WDEHOL ���



�� (XURSD�5HJLRQXP�;;,, ������
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7DEHOD��
:\QDJURG]HQLD�EUXWWR�Z�:LJLHUVNLP�3DUNX�1DURGRZ\P�RUD]�*RVSRGDUVWZLH�3RPRFQL�
F]\P�SU]\�:LJLHUVNLP�3DUNX�1DURGRZ\P�Z�ODWDFK�����±�����Z�]á��6WDQ�QD����;,,�

GDQHJR�URNX�
:\V]F]H�
JyOQLHQLH

5RN����� 5RN����� 5RN����� 5RN�
����

5RN�
����

-% *3 -% *3 -% *3 -% 323
:\QDJUR�
G]HQLH�RVR�
ERZH�SUD�
FRZQLNyZ

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

:\QDJUR�
G]HQLD�EH]�
RVRERZH

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

6XPD�Z\�
QDJURG]HĔ

� ��� ��� ��� ��� � ��� ��� ��� ��� � ��� ��� ��� ��� � ��� ��� � ��� ���
:�G\VSR�
]\FML�:31

� ��� ��� � ��� ��� � ��� ��� � ��� ��� � ��� ���
/HJHQGD�± SDWU]�WDEHOD���
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� ]HVWDZLHQLD� REURWyZ� L� VDOG� ZJ� NRQW� V\QWHW\F]Q\FK�

L DQDOLW\F]Q\FK� :LJLHUVNLHJR� 3DUNX� 1DURGRZHJR RUD]� *RVSRGDUVWZD� 3RPRFQLF]HJR
SU]\�:LJLHUVNLP�3DUNX�1DURGRZ\P�

:\QDJURG]HQLD�RVRERZH�GRW\F]ą�SUDFRZQLNyZ�HWDWRZ\FK�± Z�ZZ��NZR�
WDFK�XMĊWR�UyZQLHĪ�GRGDWNRZH�Z\QDJURG]HQLH�URF]QH��:\QDJURG]HQLD�EH]RVR�
ERZH� Vą� QDVWĊSVWZHP� XPyZ� F\ZLOQRSUDZQ\FK��:� EDGDQ\P� RNUHVLH� ZDUWRĞü�
Z\QDJURG]HĔ� EUXWWR� XOHJDáD� GZXNLHUXQNRZ\P� ZDKDQLRP� ]DZLHUDMąF� VLĊ�
Z SU]HG]LDOH�RG�����POQ�]á�GR�����POQ�]á��

.RV]W\�MDNLH�SRQRVL�:31�Vą�SRFKRGQą�]DGDĔ XVWDZRZ\FK ± R]QDF]D�WR��ĪH�
]ZLą]DQH� Vą� ]� XGRVWĊSQLDQLHP� WXU\VW\F]Q\P�� HGXNDFMą� SU]\URGQLF]ą� RUD]� ]D�
SHZQLHQLHP� WUZDáRĞFL� SU]\URGQLF]\FK� L� NXOWXURZ\FK�]DVREyZ�3DUNX�� 3U]\NáD�
GRZR�Z�DVSHNFLH�RFKURQ\�HNRV\VWHPyZ�OHĞQ\FK�GąĪ\�VLĊ�GR�RFKURQ\�SU]HFLZ�
SRĪDURZHM�� HOLPLQRZDQLD� VNXWNyZ� KXUDJDQyZ�� VXV]�� QDZDáX� ĞQLHJX�� SURZDG]L�
SU]HEXGRZĊ� GU]HZRVWDQX �ZSURZDG]DQLH� JDWXQNyZ� OLĞFLDVW\FK�� :� DVSHNFLH�
RFKURQ\�HNRV\VWHPyZ�QLHOHĞQ\FK�OąGRZ\FK�NRV]W\�ZLąĪą�VLĊ�]�G]LDáDQLDPL�QD�
VWDZLRQ\PL�P�LQ�� QD�]DFKRZDQLH�WRUIRZLVN��]DSRELHJDQLH�SRĪDURP�áąN� L�SU]H�
FLZG]LDáDQLH�QLHOHJDOQHPX�Z\GRE\FLX�NUXV]\Z��:31�SURZDG]L�WDNĪH�]DU\ELD�
QLH� DNZHQyZ� QDU\ENLHP� ZáDVQHJR� Z\OĊJX� RUD]� SRFKRG]ąF\P� ]� KRGRZOL� ]H�
ZQĊWU]QHM�� 3RZ\ĪV]H� VWDQRZLą� MHG\QLH� Z\EUDQH� SU]\NáDG\� G]LDáDOQRĞFL�:31�
L VáXĪą� ]REUD]RZDQLX� G]LDáDĔ� JHQHUXMąF\FK� NRV]W\� MHGQRVWNL�� NWyU\FK� SR]LRP�
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]DSUH]HQWRZDQR� Z� WDEHOL� ��� 1DOHĪ\� SRGNUHĞOLü�� ĪH� G]LDáDQLD� WH� Z� ZLĊNV]RĞFL�
ZSURVW� ]ZLą]DQH� Vą� ]� XWU]\PDQLHP XQLNDWRZRĞFL� SU]\URG\� EĊGąFHM� SRGVWDZą�
DWUDNF\MQRĞFL� REV]DUX� L� UR]ZRMX� RSDUWHM� QD� WHM� ZDUWRĞFL� IXQNFML� WXU\VW\F]QHM��
6NDOĊ�]DLQWHUHVRZDQLD�ZVSRPQLDQą�ZDUWRĞFLą�RGGDMH�P�LQ�� OLF]ED�WXU\VWyZ�RG�
ZLHG]DMąF\FK�:31�± Z�URNX������E\áR�WR�����W\V��RVyE��

7DEHOD��
.RV]W\�SRZLą]DQH�]�PRĪOLZRĞFLą�UHDOL]DFML�IXQNFML�WXU\VW\F]QHM�SRQRV]RQH�SU]H]�:L�

JLHUVNL�3DUN�1DURGRZ\ Z�ODWDFK�����±�����Z�]á
:\V]F]HJyQLHQLH 5RN����� 5RN����� 5RN����� 5RN����� 5RN�����

*3 *3 *3 -% 323
2FKURQD�SU]\�
URGQLF]\FK�L�NXO�
WXURZ\FK�]DVR�
EyZ�:31

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

8GRVWĊSQLDQLH�
SDUNX�QDURGRZH�
JR�GOD�WXU\VW\NL�
ZUD]�]�G]LDáDOQR�
ĞFLą�QDXNRZR�
�EDGDZF]ą

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

']LDáDOQRĞü�HGX�
NDF\MQD

�� ��� ��� ��� ��� ��� ��� ��� � ��� ���
6XPD ������� � ��� ��� � ��� ��� � ��� ��� � ��� ���
/HJHQGD��SDWU]�WDEHOD�QU����
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� ]HVWDZLHQLD� REURWyZ� L� VDOG� ZJ� NRQW� V\QWHW\F]Q\FK�

L DQDOLW\F]Q\FK� :LJLHUVNLHJR� 3DUNX� 1DURGRZHJR RUD]� *RVSRGDUVWZD� 3RPRFQLF]HJR
SU]\�:LJLHUVNLP�3DUNX�1DURGRZ\P�

:\MDĞQLHQLD�Z\PDJD��ĪH�Z�ODWDFK�����±�����ZV]\VWNLH�]DGDQLD�XVWDZRZH�
SDUNyZ�QDURGRZ\FK� UHDOL]RZDá\�XWZRU]RQH�SU]\�QLFK�JRVSRGDUVWZD�SRPRFQL�
F]H��-HGQRVWNL EXGĪHWRZH�SHáQLá\�IXQNFMĊ�]DU]ąG]DMąFą� D�Z�SURZDG]RQHM�SU]H]�
QLH�HZLGHQFML�ILQDQVRZR�NVLĊJRZHM�QLH�Z\RGUĊEQLDQR�NRQW�]HVSRáX����=�XZDJL�
QD�SRZ\ĪV]H�Z�WDEHOL�� ]D�RNUHV�����±�����]DSUH]HQWRZDQR�MHG\QLH�GDQH�GRW\�
F]ąFH�*RVSRGDUVWZD�3RPRFQLF]HJR�SU]\�:31��

=�DQDOL]\�VSUDZR]GDĔ�ILQDQVRZ\FK�Z\QLND�SRQDGWR��ĪH�Z�EDGDQ\P�RNUH�
VLH� :31� Z\NRU]\VW\ZDá� ĞURGNL� SRFKRG]ąFH� ]� UyĪQ\FK� ĨUyGHá�� ĞURGNL� XQLMQH�
=3255� ����±������ ĞURGNL� )XQGDFML� (NR)XQGXV]�� ĞURGNL� 1)2ĝL*:�

� 2FKURQD�ĝURGRZLVND��,QIRUPDFMH�L�RSUDFRZDQLD�VWDW\VW\F]QH��*áyZQ\�8U]ąG�6WDW\VW\F]Q\��
:DUV]DZD�������V������
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L :)2ĝL*:��F]\�ĞURGNL�0LQLVWHUVWZD�1DXNL�L�6]NROQLFWZD�:\ĪV]HJR� 'RZR�
G]L� WR� XPLHMĊWQRĞFL� VSUDZQHJR� Z\NRU]\VWDQLD� ĞURGNyZ� ]HZQĊWU]Q\FK� L� NUH�
DW\ZQHJR�SRGHMĞFLD�GR�]DU]ąG]DQLD�± WUXGQR�SU]HFHQLü�ZVSRPQLDQH�XPLHMĊWQR�
ĞFL�Z�NRQWHNĞFLH�]DU]ąG]DQLD�SU]HVWU]HQLą��

:\NRQDQD�DQDOL]D�]DGDQLRZD�RUD]�GRNXPHQWDFML�ILQDQVRZR�NVLĊJRZHM�SR�
]ZDOD�VWZLHUG]Lü��ĪH�:LJLHUVNL�3DUN�1DURGRZ\�ZSá\ZD�QD�UR]ZyM�JPLQ�WHU\WR�
ULDOQLH�SRZLą]DQ\FK�QLH�W\ONR�SRSU]H]�XVWDZRZH�]DND]\�GRW\F]ąFH�Z\NRU]\VWD�
QLD� SU]HVWU]HQL�� DOH� L� SRSU]H]� SURZDG]RQą� G]LDáDOQRĞü��:� NRQWHNĞFLH� UR]ZRMX�
REV]DUyZ� ZLHMVNLFK� QD� V]F]HJyOQH� SRGNUHĞOHQLH� ]DVáXJXMH� DNW\ZQRĞü� :31�
Z ]DNUHVLH� SRSXODU\]DFML� WUDG\F\MQ\FK� GOD� SU]HGPLRWRZHJR� REV]DUX� UDV� ]ZLH�
U]ąW� L RGPLDQ� GU]HZ� RZRFRZ\FK�� 3DUN� G\VSRQXMH�PDMąWNLHP� R�ZDUWRĞFL� SU]H�
NUDF]DMąFHM� RG� ����� U�� NZRWĊ� ���POQ� ]á�� MHVW� SUDFRGDZFą� JHQHUXMąF\P� URF]QH�
Z\QDJURG]HQLD�EUXWWR�Z�Z\VRNRĞFL�SRZ\ĪHM���POQ�]á��Z�EDGDQ\P�RNUHVLH�SR�
QLyVá�NRV]W\�G]LDáDOQRĞFL�Z�Z\VRNRĞFL�SRQDG����POQ�]á��D�SURZDG]RQH�G]LDáDQLD
ILQDQVRZDá ]H� ĞURGNyZ� SRFKRG]ąF\FK� ]� UyĪQ\FK� ĨUyGHá� ± EXGĪHWX� SDĔVWZD��
ĞURGNyZ�XQLMQ\FK��1)2ĝL*:�LWS��3RZ\ĪV]H�R]QDF]D��ĪH�:LJLHUVNL�3DUN�1DUR�
GRZ\�MHVW�SHáQRSUDZQ\P�XF]HVWQLNLHP�ORNDOQHM�VFHQ\�Ī\FLD�JRVSRGDUF]HJR��

$WUDNF\MQRĞü� SU]\URG\� :LJLHUVNLHJR� 3DUNX� 1DURGRZHJR�� ZFLąĪ� X]XSHá�
QLDQD�SU]H]�:31�LQIUDVWUXNWXUD�WXU\VW\F]QD��SURZDG]RQD�SURPRFMD�]D�SRPRFą�
P�LQ��Z\GDZQLFWZ�GRW\F]ąF\FK� SU]\URG\�:31� D� WDNĪH�ZVSyáSUDFD� ]� ORNDOQą�
VSRáHF]QRĞFLą� Z� ]DNUHVLH� P�LQ�� UROQLFWZD�� GDMH� SRGVWDZ\� VąG]Lü�� LĪ�
Z SU]\V]áRĞFL�IXQNFMD�WXU\VW\F]QD�UHDOL]RZDQD�QD�REV]DU]H�JPLQ�*LE\��1RZLQ�
ND��.UDVQRSRO� RUD]�6XZDáNL� XOHJQLH� UR]ZLQLĊFLX�� 6DPD�XQLNDWRZRĞü� SU]\URG\�
QLH� MHVW�Z\VWDUF]DMąFD�GOD�UR]ZRMX� WXU\VW\NL� ± QLH]EĊGQH� MHVW�RGSRZLHGQLH�]D�
U]ąG]DQLH�SU]HVWU]HQLą��:�W\P�NRQWHNĞFLH�G]LDáDOQRĞü�:31�REHMPXMąFD SURZD�
G]HQLH�G]LDáDĔ�RFKURQQ\FK��XGRVWĊSQLDQLH�WXU\VW\F]QH�RUD]�± XF]ąFą�P�LQ��]DVDG�
WXU\VW\NL� NZDOLILNRZDQHM� ± HGXNDFMĊ� HNRORJLF]Qą� VWDMH� VLĊ� ZDUWRĞFLą� QLH� GR�
SU]HFHQLHQLD��

'DQH�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR��%DQN�'DQ\FK�/RNDOQ\FK��
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'RNXPHQWDFMD�ILQDQVRZR�NVLĊJRZD�:LJLHUVNLHJR 3DUNX�1DURGRZ\P�
'XG]LĔVND�0���6]DFKRZQLFD�JUXQWyZ�UROQ\FK�MDNR�F]\QQLN�NV]WDáWXMąF\�SU]HVWU]HĔ�ZLHM�

VNą��Z��Ä,QIUDVWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´ ������QU�� �,,,��
KWWS���ZZZ�ZLJU\�ZLQ�SO�JORZQH�KLVWRULDBSDUNX�KWP �������������
2FKURQD� ĝURGRZLVND�� ,QIRUPDFMH� L� RSUDFRZDQLD� VWDW\VW\F]QH�� *áyZQ\� 8U]ąG� 6WDW\�

VW\F]Q\��:DUV]DZD������
3RSáDZVNL�à���8ZDUXQNRZDQLD� HNRUR]ZRMX� JPLQ�ZLHMVNLFK� QD� REV]DUDFK� FKURQLRQ\FK�

ZRMHZyG]WZD�ĞZLĊWRNU]\VNLHJR� :\GDZQLFWZR 1DXNRZH�3:1��:DUV]DZD������
3U]\E\áD�.���:DUF]HZVND�%���,PSOLNDFMH�ZLHORIXQNF\MQHJR�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�

Z� VWUHILH� SRGPLHMVNLHM� :URFáDZLD� Z� Ä,QIUDVWUXNWXUD� L�(NRORJLD� 7HUHQyZ�:LHM�
VNLFK´ ������QU�� �,,,��

5R]SRU]ąG]HQLH 5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD������U��Z�VSUDZLH�XWZRU]HQLD�:L�
JLHUVNLHJR�3DUNX�1DURGRZHJR��']8������ QU���� SR]�������

5R]SRU]ąG]HQLH�5DG\�0LQLVWUyZ�]�GQLD���PDUFD������U��Z�VSUDZLH�:LJLHUVNLHJR�3DUNX�
1DURGRZHJR� �']8������ QU���� SR]�������

8VWDZD�]�GQLD����NZLHWQLD������U��R�RFKURQLH�SU]\URG\ �']8�������QU ����SR]������]H
]P���

ĩDUVND�%���2FKURQD�NUDMREUD]X��:\GDZQLFWZR 6**:��:DUV]DZD������

7KH�DUWLFOH�UHSUHVHQWV�WKH�QDWLRQDO�SDUN�QRW�RQO\�DV�DQ�DUHD��EXW�DOVR�DV�DQ�DFWLYH�
JRYHUQLQJ�XQLW��(PSLULFDO�UHVHDUFK�KDV�EHHQ�FRQGXFWHG��EHWZHHQ�����±������XVLQJ�GDWD�
IURP�WKH�ILQDQFLDO�DFFRXQWLQJ�UHFRUGV�RI�WKH�:LJU\�1DWLRQDO�3DUN��:13��DQG�IURP�WKH�
&HQWUDO� 6WDWLVWLFDO� 2IILFH�� 7KH� VWXG\� LQFOXGHG� DQ� DQDO\VLV� RI� WKH� GHJUHH� WR� ZKLFK� WKH�
PXQLFLSDOLWLHV�FRQQHFWHG�ZLWK�WKH�:13�WKURXJK�WKHLU�WHUULWRU\�KDYH�UHDOLVHG�WKH�WRXULVW�
IXQFWLRQ��DV�ZHOO�DV�DQ�DQDO\VLV�RI�RYHUDOO�:13�DFWLYLW\��7KH�VFDOH�RI�DFWLYLWLHV�XQGHU�
WDNHQ�E\�WKH�:13�VKRZV�WKDW�WKH�LPSDFW�RI�WKH�SDUN�DV�D�VXEMHFW�LV�VXEVWDQWLDO��7KLV�LV�
HVSHFLDOO\�LPSRUWDQW�IRU�GHYHORSLQJ�WKH�WRXULVW�IXQFWLRQ�LQ�WKH�PXQLFLSDOLWLHV�FRQQHFWHG�
ZLWK�WKH�SDUN�WKURXJK�WKHLU�WHUULWRU\��

.H\ZRUGV� SURWHFWHG�DUHD��WRXULVW�IXQFWLRQ��VSDFH�PDQDJHPHQW�
7UDQVODWHG�E\�5\V]DUG�&K\WURZVNL


