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PSUH]D�PDVRZD�]�VDPHM�MXĪ�GHILQLFML�JURPDG]L�Z�WUDNFLH�MHM�RGE\ZDQLD�EDUG]R�
GXĪH� JURQR� JRĞFL�� 0D� E\ü� Z\GDU]HQLHP� FLHNDZ\P�� QLRVąF\P� VDW\VIDNFMĊ�

] XF]HVWQLFWZD�Z�QLHM��0XVL�ZLĊF�E\ü�QLH�W\ONR�EH]SLHF]QD�L�VSUDZQLH�SU]HSURZD�
G]RQD��DOH�UyZQLHĪ�]DEH]SLHF]Dü�ZLHOH�LQQ\FK�SRWU]HE�VZRLFK�EHQHILFMHQWyZ��-DNLH�
WR�EĊGą�SRWU]HE\��Z�GXĪHM�PLHU]H�]DOHĪ\�RG�MHM�FKDUDNWHUX��,QQH�RF]HNLZDQLD�EĊGą�
ERZLHP�PLHOL� XF]HVWQLF\�PHF]X�� LQQH� IHVWLZDOX�NXOWXU��D�MHV]F]H�LQQH�XF]HVWQLF\�
PDVRZHM�LPSUH]\�ELHJRZHM��&L�RVWDWQL�VSRG]LHZDMą�VLĊ��ĪH�RUJDQL]DWRU�]DSHZQL�LP�
REVáXJĊ�LQIRUPDF\MQą�LPSUH]\��LQWHUHVXMąFą��GREU]H�R]QDNRZDQą�L�R�XVWDORQ\P�SR�
]LRPLH�WUXGQRĞFL�WUDVĊ�ELHJX��PLHMVFH�RGSRF]\QNX�SU]HG�L�SR�ELHJX��]DSOHF]H�VDQL�
WDUQH��SRVLáHN�UHJHQHUDF\MQ\��GHSR]\W�GOD�EH]SLHF]QHJR�SR]RVWDZLHQLD�VZRLFK�U]H�
F]\��&HQLą�VRELH�UyZQLHĪ�SU]\MD]Qą�DWPRVIHUĊ�L�GRSLQJ�NLELFyZ��FLHNDZH�SDNLHW\�
VWDUWRZH�L�DWUDNF\MQH�QDJURG\�RUD]�XSRPLQNL�GOD�XF]HVWQLNyZ��QS��RND]MRQDOQD�NR�
V]XOND��� =RUJDQL]RZDQLH� L� SU]HSURZDG]HQLH� LPSUH]\�MHVW�ZLĊF�SU]HGVLĊZ]LĊFLHP�
]áRĪRQ\P�L�Z\PDJDMąF\P�VNUXSXODWQHJR�]DSODQRZDQLD�ZLHOX�UyĪQ\FK�V]F]HJyáyZ��
NWyUH�MHGQDN�PRJą�VLĊ�RND]Dü�NOXF]RZH�GOD�MHM�SRZRG]HQLD��

7\PF]DVHP��XGDQD�LPSUH]D�ELHJRZD��WR�]�SHZQRĞFLą��SR]D�SRZRGHP�GR�VDW\V�
IDNFML��LQZHVW\FMD�Z�SU]\V]áRĞü��'REUD�RSLQLD�R�ELHJX�L�]DGRZROHQLH�ELHJDF]\��]QDM�
G]LH� VZyM� RGGĨZLĊN� QD� IRUDFK��Z� SU]HND]LH� XVWQ\P��Z�PDWHULDáDFK��SUDVRZ\FK�
L SU]\QLHVLH�VNXWHN�Z�SRVWDFL�IUHNZHQFML�]D�URN��1LH�EH]�]QDF]HQLD�MHVW�UyZQLHĪ�IDNW��
ĪH�GOD�XGDQ\FK�SU]HGVLĊZ]LĊü�áDWZLHM�MHVW�SR]\VNDü�VSRQVRUyZ��

�
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&R� ]DWHP� GHF\GXMH� R� VXNFHVLH"�&HOHP� DUW\NXáX� MHVW� GLDJQR]D� F]\QQLNyZ��

ZDUXQNXMąF\FK� XGDQą� LPSUH]Ċ� ELHJRZą�� 3RV]XNXMąF� GHWHUPLQDQW�VXNFHVX�RUJD�
QL]DFML� WDNLHM� LPSUH]\� SU]\MĊWR� ]DáRĪHQLH�� LĪ� NOXF]RZH� ]QDF]QLH�PD� WX� VNRRUG\�
QRZDQD� SUDFD� RUJDQL]DWRUyZ� ELHJX�� ]ZáDV]F]D�Z� REV]DU]H�LQIRUPDF\MQ\P�L�]D�
EH]SLHF]DMąF\P� VSUDZQ\� SU]HELHJ� LPSUH]\�� 0LHUQLNLHP� VXNFHVX� EĊG]LH� QDWR�
PLDVW� ]DGRZROHQLH� ]� ELHJX� MHJR� XF]HVWQLNyZ�� DOH� WHĪ� URVQąFD� URNURF]QLH� IUH�
NZHQFMD��$E\� ]DWHP� SR]QDü� SR]LRP� L�SU]\F]\Q\�]DGRZROHQLD��EąGĨ�QLH]DGRZR�
OHQLD� ELHJDF]\� ]� XG]LDáX�Z� LPSUH]LH�� DXWRU]\� SU]HSURZDG]LOL� EDGDQLD DQNLHWRZH�
ZĞUyG�XF]HVWQLNyZ�ELHJX�Ä1RFQD�ĝFLHPD´��UR]JU\ZDQHJR�Z�.RV]DOLQLH�FR�URNX�
MHVLHQLą��Z�QRF�]PLDQ\�F]DVX�]�OHWQLHJR�QD�]LPRZ\��=DSUH]HQWRZDQH�Z�DUW\NXOH�
GDQH�GRW\F]ą�HG\FML������
ͳǤ ����������������������������

0HWRGą� SR]\VNLZDQLD� GDQ\FK� RG� ELHJDF]\�ELRUąF\FK�XG]LDá�Z�LPSUH]LH�E\á�
VRQGDĪ� GLDJQRVW\F]Q\�� D� WHFKQLNą� DQNLHWD� EH]SRĞUHGQLD�Z� RSDUFLX� R�NZHVWLRQD�
ULXV]� SDSLHURZ\��� 3RSXODFMĊ� JHQHUDOQą� VWDQRZLOL� ELHJDF]H� Ä1RFQHM� ĝFLHP\´��
QDWRPLDVW�EDGDQą�XF]HVWQLF\�ELHJX�UR]JU\ZDQHJR�Z������U� QD�G\VWDQVLH�SyáPD�
UDWRQX� L�PDUDWRQX�± ����]DZRGQLNyZ��RGSRZLHGQLR�����L�����RVRE\����=DVWRVR�
ZDQR� GREyU� FHORZ\�� %DGDQLH� PLDáR� FKDUDNWHU� Z\F]HUSXMąF\�� .ZHVWLRQDULXV]�
ZUĊF]DQR� ZV]\VWNLP� ELHJDF]RP� SU]HG� ELHJLHP�Z� ELXU]H� ]DZRGyZ� SU]\�Z\GD�
ZDQLX�SDNLHWX�VWDUWRZHJR��SURV]ąF�LFK�R�Z\SHáQLHQLH��àąF]QLH�]HEUDQR�����NZH�
VWLRQDULXV]\�� FR�VWDQRZL�������SRSXODFML� EDGDQHM��

3UREOHP�EDGDZF]\�XMĊWR�Z�SRVWDFL�S\WDQLD��MDNLH�Vą�XZDUXQNRZDQLD�XGDQHM�
LPSUH]\� ELHJRZHM� L� VDW\VIDNFML� XF]HVWQLF]ąF\FK� Z� QLHM� ELHJDF]\"� 3UREOHP\�
V]F]HJyáRZH�RNUHĞORQH�QD�SRWU]HE\�EDGDQLD�EU]PLDá\�

�� -DNLH�Vą�PRW\Z\�XG]LDáX� ELHJDF]\�Z�Z\EUDQHM�LPSUH]LH� ELHJRZHM�
�� &R�LFK�]GDQLHP�ZDUXQNXMH�XGDQą�LPSUH]Ċ��
�� =�MDNLHJR�SRZRGX�]GHF\GRZDOL� VLĊ�QD�VWUDW�Z�ÄQRFQHM�ĞFLHPLH´�
�� 6NąG�F]HUSDOL�ZLHG]Ċ�QD�WHPDW�LPSUH]\�
� .ZHVWLRQDULXV]�Z\NRU]\VWDQ\�GR�EDGDQLD�XF]HVWQLNyZ�Ä1RFQHM�ĝFLHP\´E\á�]QDF]QLH�EDUG]LHM�

REV]HUQ\��QLĪ�Z\QLNL�SU]HGVWDZLRQH�Z�QLQLHMV]\P�DUW\NXOH��3RVáXĪ\á�RQ�UyZQLHĪ�GR�EDGDĔ�QDG�SURILOHP�
XF]HVWQLND�PDVRZHM�LPSUH]\�ELHJRZHM��]DFKRZDĔ�ELHJDF]\�MDNR�XF]HVWQLNyZ�U\QNX�ELHJRZHJR��XZD�UXQNRZDĔ�XSUDZLDQLD�WXU\VW\NL�ELHJRZHM�L�MHM�]QDF]HQLD�GOD�PLHMVFD�RGE\ZDQLD�LPSUH]�ELHJRZ\FK��
=HEUDQH�Z\QLNL�EDGDĔ�DXWRU]\�]DSUH]HQWRZDOL�MDN�GRWąG��Z�NLONX�LQQ\FK�SXEOLNDFMDFK�� 6ą�WR�Z\áąF]QLH�RVRE\�SHáQROHWQLH��ERZLHP�QLHSHáQROHWQLD�PáRG]LHĪ���]H�Z]JOĊGX�QD�SU]H�
SLV\�SUDZD�QLH�PRĪH�EUDü�XG]LDáX�Z�G\VWDQVDFK�SyáPDUDWRQX�L�PDUDWRQX�



(� .DVSHUVND��0� .DVSHUVNL� 'HWHUPLQDQW\�VXNFHVX��RUJDQL]DFML�PDVRZHM« ���
�� -DNLH�LFK�]GDQLHP�� DWXW\��D�MDNLH�ZDG\�SRVLDGD�QRFQD�ĞFLHPD�
6WUXNWXUD�]HEUDQHM�SUyE\�SU]HGVWDZLD�VLĊ�QDVWĊSXMąFR�� Z� EDGDQLX�Z]LĊáR� XG]LDá� ��NURWQLH�ZLĊFHM�PĊĪF]\]Q�� QLĪ� NRELHW� �U\V�� ����

FR� RG]ZLHUFLHGOD� VWUXNWXUĊ� SáFL�ZĞUyG� ELHJDF]\� 3RWZLHUG]D� Mą� OLVWD� ]DSLVDQ\FK�
QD�ELHJ�XF]HVWQLNyZ�� EĊGąFD�Z�SRVLDGDQLX�RUJDQL]DWRUD�ELHJX�

5\VXQHN�� 3áHü�XF]HVWQLNyZ�Ä1RFQHM� ĝFLHP\´� ���
� ELHJDF]H�� WR�Z�ZLĊNV]RĞFL� RVRE\� SRVLDGDMąFH URG]LQ\� ]� G]LHüPL�� 6WDQR�

ZLą� RQL� SRQDG� SRáRZĊ� XF]HVWQLNyZ��2VRE\�PDMąFH� SDUWQHUyZ� L� RVRE\� VDPRWQH�
VWDQRZLą�GRNáDGQLH� SR�SRáRZLH� SR]RVWDá\FK�ELHJDF]\��U\V�����

5\VXQHN��� 6\WXDFMD�URG]LQQD�ELHJDF]D� ����
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� DQDOL]XMąF� ZLHN� ELHJDF]\� PRĪQD� MHGQR]QDF]QLH� VWZLHUG]Lü�� ĪH Z� ]DVD�

G]LH� ELHJDMą� RVRE\�Z� VLOH�ZLHNX��1DMOLF]QLHMV]H� JURQR� WR� SU]HG]LDá� RG� ��� GR� ���
URNX�Ī\FLD��U\V�����

5\VXQHN��� :LHN� XF]HVWQLNyZ�Ä1RFQHM�ĝFLHP\´� ���

� LPSUH]\� ELHJRZH� Vą� ]GHF\GRZDQLH� RELHNWHP� ]DLQWHUHVRZDQLD� RVyE�
] Z\NV]WDáFHQLHP� Z\ĪV]\P�� 3RVLDGDQLH� WDNLHJR� Z\NV]WDáFHQLD� GHNODUXMH� SRQDG�
���� ELHJDF]\�� D�ZUD]�]�REQLĪDMąF\P�VLĊ�MHJR�SR]LRPHP�PDOHMH�WHĪ�OLF]ED�XF]HVW�
QLNyZ�Ä1RFQHM�ĝFLHP\´ �U\V�����

5\VXQHN��� :\NV]WDáFHQLH�ELHJDF]\� ���
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ϲϳ͕Ϭ
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� ZLĊNV]RĞü� ELHJDF]\� �EOLVNR� ����� WR� RVRE\� SUDFXMąFH� XP\VáRZR� �U\V������

0RĪQD� SU]\Mąü�� ĪH� SR]LRP�Z\NV]WDáFHQLD� RUD]� URG]DM�Z\NRQ\ZDQHM� SUDF\�PDMą�
]ZLą]HN�]�URG]DMHP�Z\ELHUDQHM�DNW\ZQRĞFL�IL]\F]QHM��+REE\�]DSHZQLDMąFH�UXFK�QD�
ĞZLHĪ\P�SRZLHWU]X��SR]ZDODMąFH�QD�XWU]\PDQLH NRQG\FML�L�GREUHJR�VWDQX�]GURZLD�
MHVW�]�SHZQRĞFLą�PąGUą�DOWHUQDW\Zą�GOD�]DZRGRZHJR�ÄVLHG]HQLD�SU]\�ELXUNX´��

5\VXQHN��� 5RG]DM�Z\NRQ\ZDQHM� SUDF\� ���

ʹǤ �������������������������Ƿ�������c�����ǳ
&KFąF� SR]QDü� SU]\F]\Q\�� GOD� NWyU\FK� ELHJDF]H� XF]HVWQLF]ą�Z�Z\EUDQ\FK�

LPSUH]DFK� ]DS\WDQR� LFK� R� PRW\Z\� Z\ERUX� GDQHM� LPSUH]\� ELHJRZHM�� SRGDMąF�
]HVWDZ� SRZRGyZ� RUD]� GDMąF�PRĪOLZRĞü�SRGDQLD�ZáDVQHJR��]�RGSRZLHG]L�ÄLQQH´�
VNRU]\VWDáR� ���WX� ELHJDF]\�� SRGDMąF� MHGQDN� EDUG]R� VXELHNW\ZQH� L� RVRELVWH� SR�
ZRG\�� VSHF\ILF]QH� GOD� DQDOL]RZDQHM� LPSUH]\�� VWąG� WX� QLH� SU]\WDF]DQH��� 3\WDQLH�
]DZDUWR� Z� VNDOL� SR]\F\MQHM�� VWRVXMąF� Z� UDQJRZDQLX� RGSRZLHG]L� ��VWRSQLRZą�
VNDOĊ� SRU]ąGNRZą�� 3RVáXĪ\áD� RQD� GR� Z\]QDF]HQLD� ĞUHGQLHM� ZDĪRQHM� NDĪGHJR�
] SRZRGyZ�� QDGDMąF� RGSRZLHG]LRP� UHVSRQGHQWyZ� ZDUWRĞFL�� EDUG]R�ZDĪQH� ± �
SNW�� UDF]HM�ZDĪQH�± ��SNW���PDáR�ZDĪQH�± ±��SNW���EH]�]QDF]HQLD�± ±��SNW��

.OXF]RZ\P� F]\QQLNLHP�Z\ERUX� LPSUH]\� ELHJRZHM� MHVW� G\VWDQV� ELHJX��U\V��
���� -HVW� WR� ]UR]XPLDOH�� ERZLHP� WR� GHF\]MD� R� MHJR� GáXJRĞFL�GHWHUPLQXMH�SODQ�WUH�
QLQJRZ\� ELHJDF]D� L� SRGSRU]ąGNRZXMH�PX� WU\E�Ī\FLD�L�RGĪ\ZDQLD�VLĊ�Z�SRWU]HE�
Q\P� QD� SU]\JRWRZDQLD� GR� ELHJX� F]DVLH�� -HGQDN� LPSUH]� R� GDQ\P� G\VWDQVLH� MHVW�
Z 3ROVFH� �L� QD�ĞZLHFLH��ZLHOH��-DNLH�]DWHP�LQQH�F]\QQLNL�GHF\GXMą�R�SU]\MHĨG]LH�
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ELHJDF]D� QD� NRQNUHWQą� LPSUH]Ċ"�:�RSLQLL�EDGDQ\FK�Vą�QLPL�]DUyZQR�SRP\Vá�QD�
LPSUH]Ċ��MDN�L�FLHNDZD�WUDVD�ELHJX�L�]ZLą]DQH�]�W\P�DWUDNF\MQH�PLHMVFH�RGE\ZD�
QLD�LPSUH]\��1LH�EH]�]QDF]HQLD�MHVW�WHĪ�NRV]W�XG]LDáX�Z�LPSUH]LH��QD�NWyU\�VNáDGD�
VLĊ�P�LQ��Z\VRNRĞü� RSáDW\� VWDUWRZHM�� =XSHáQLH� EH]� ]QDF]HQLD�]GDQLHP�ELHJDF]\��
MHVW�]D�WR�SUHVWLĪ�LPSUH]\�L�VHQW\PHQW�GR�PLHMVFD�MHM�RGE\ZDQLD�

5\VXQHN ���0RW\Z\�XG]LDáX�Z�Z\EUDQHM�LPSUH]LH� ELHJRZHM

.DĪG\� ]� XF]HVWQLNyZ� LPSUH]\�� ELRUąF�Z� QLHM� XG]LDá�� VSRG]LHZD� VLĊ� ]�SHZ�
QRĞFLą�� ĪH� EĊG]LH� RQD� XGDQD�� &R� ]DWHP�� SR]D� F]\QQLNDPL�]DOHĪQ\PL�RG�VDPHJR�
ELHJDF]D� �QD� SU]\NáDG� XNRĔF]RQ\� ELHJ�� F]\� X]\VNDQ\� F]DV���PD�ZSá\Z� QD�MHJR�
]DGRZROHQLH� ]� XF]HVWQLFWZD��:� W\P� S\WDQLX�� SRGREQLH� MDN� SRSU]HGQLR�� SRVáXĪR�
QR�VLĊ�VNDOą�SR]\F\MQą�� VWRVXMąF�WDNą�VDPą�RFHQĊ�GOD�XG]LHODQ\FK�RGSRZLHG]L��

:HGáXJ� EDGDQ\FK� XGDQą� LPSUH]Ċ� ZDUXQNXMH� SU]HGH� ZV]\VWNLP� VSUDZQLH�
G]LDáDMąFH� ELXUR� ]DZRGyZ�� REVáXJD� LPSUH]\� L� FLHNDZD� WUDVD�� ,VWRWQD� Z� RSLQLL�
UHVSRQGHQWyZ�MHVW�WHĪ�Z\F]HUSXMąFD�LQIRUPDFMD��$WUDNF\MQRĞü�ELHJX�SRGQRVL�WHĪ�
GRSLQJ� NLELFyZ�� WZRU]ąF\� DWPRVIHUĊ� LPSUH]\��1DMPQLHM� LVWRWQH� RND]Dá\� VLĊ� LP�
SUH]\� WRZDU]\V]ąFH�RUD]�QDJURG\��FR�QLH�MHVW�]DVNDNXMąFH��3RZV]HFKQLH�ZLDGR�
PR� ERZLHP�� ĪH� GOD� ZLĊNV]RĞFL� XF]HVWQLNyZ� PRW\Z� XG]LDáX� Z� ELHJX� WR� FKĊü�
]PLHU]HQLD� VLĊ� ]� VDP\P� VREą�� D� QLH�PDU]HQLH� R� SRGLXP�� VWąG� QDJURG\� Vą� SR]D�
]DVLĊJLHP�SU]\WáDF]DMąFHM�ZLĊNV]RĞFL�]�QLFK��U\V�����
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5\VXQHN ���:DUXQNL�XGDQHM�LPSUH]\� ELHJRZHM

=QDMąF�PRW\Z\� XG]LDáX�Z�LPSUH]DFK�ELHJRZ\FK�ZDUWR�SR]QDü�SU]\F]\�
QĊ��GOD�NWyUHM�ELHJDF]H�Z\EUDOL�ZáDĞQLH� Ä1RFQą�ĝFLHPĊ´��7X�SRVáXĪRQR�VLĊ�VNDOą�
QRPLQDOQą�� QLHDOWHUQDW\ZQą�� ]DZLHUDMąFą� JRWRZH� RGSRZLHG]L� DOH� WHĪ�PRĪOLZRĞü�
SRGDQLD� ZáDVQHM�� -DN� VLĊ� RND]DáR�� GOD� EOLVNR� ���� XF]HVWQLNyZ� QDMZDĪQLHMV]\P�
SRZRGHP� XG]LDáX�Z� ÄĝFLHPLH´ MHVW� VDP� SRP\Vá� QD� LPSUH]Ċ�� &]DV�� SRUD�MHM�RG�
E\ZDQLD� L� ÄUHNRUGRZH´� RVLąJQLĊFLD� �Z\QLNDMąFH� ]H� ]PLDQ\� F]DVX� L� ��� PLQXW�
ZLĊFHM� GR� G\VSR]\FML� ELHJDF]\�� QLĪ� Z\QLNDáR� WR� ]� SRGDZDQHM� JRG]LQ\� VWDUWX�
L JRG]LQ\� SU]\E\FLD� QD� PHWĊ�� Vą� MDN� ZLGDü�� QDMVNXWHF]QLHMV]\P� ZDELNLHP��
: SU]\SDGNX� EOLVNR� ���� EDGDQ\FK� R� XG]LDOH�]DGHF\GRZDá\�Z]JOĊG\�EDUG]R�SUR�
]DLF]QH� ± EOLVNRĞü� ]DPLHV]NDQLD�� 3RGREQHM� ZLHONRĞFL� JUXSD� FHQL� WHĪ� Ä1RFQą�
ĝFLHPĊ´ ]D�DWPRVIHUĊ��U\V������

5\VXQHN ���0RW\Z\�XG]LDáX�Z�Ä1RFQHM� ĝFLHPLH´� ���

ͲϬ͕ϮϬ ͲϬ͕ϭϬ Ϭ͕ϬϬ Ϭ͕ϭϬ Ϭ͕ϮϬ Ϭ͕ϯϬ
�ŝĞŬĂǁĂ�ƚƌĂƐĂ

�ŽƉŝŶŐ�ŬŝďŝĐſǁ�;ĂƚŵŽƐĨĞƌĂ�ŝŵƉƌĞǌǇͿ
WĂŬŝĞƚ�ƐƚĂƌƚŽǁǇ

tǇƐŽŬŽƑđ�ŬŽƐǌƚſǁ�ŝŵƉƌĞǌǇ
tĂƌƵŶŬŝ�ŶŽĐůĞŐŽǁĞ�ŝ�ƐĂŶŝƚĂƌŶĞ

/ŵƉƌĞǌǇ�ƚŽǁĂƌǌǇƐǌČĐĞ
KďƐųƵŐĂ�ŝŵƉƌĞǌǇ

EĂŐƌŽĚǇ
^ƉƌĂǁŶŝĞ�ĚǌŝĂųĂũČĐĞ�ďŝƵƌŽ�ǌĂǁŽĚſǁ

tǇĐǌĞƌƉƵũČĐĂ�ŝŶĨŽƌŵĂĐũĂ

Ϭ͕Ϯϲ
Ϭ͕ϮϮ

Ϭ͕Ϭϯ
Ϭ͕ϭϯ

ͲϬ͕ϬϮ
ͲϬ͕ϭϲ Ϭ͕Ϯϳ
ͲϬ͕ϭϱ Ϭ͕ϯϬ

Ϭ͕Ϯϰ



��� (XURSD�5HJLRQXP�;;9,,, ������
:ĞUyG� ��� LQQ\FK� RGSRZLHG]L�� X]DVDGQLDMąF\FK� XG]LDá�Z� Ä1RFQHM�ĝFLHPLH´

SRGDZDQR�PLĊG]\� LQQ\PL��
� ER�ELHJ�RGE\ZD�VLĊ�Z�QRF\�
� ER�PDP�GR�ELHJX��OXE�GR�.RV]DOLQD��VHQW\PHQW�
� ER�WR�LPSUH]D�MHG\QD�QD�ĞZLHFLH��QDMOHSV]D��
� PRĪOLZRĞü� U\ZDOL]DFML� ]H�]QDMRP\PL�
� ELHJDP�ZH�ZV]\VWNLFK�HG\FMDFK�
.ROHMQH� S\WDQLH�� UyZQLHĪ� Z� VNDOL� QRPLQDOQHM�� QLHDOWHUQDW\ZQHM�� GRW\F]\áR�

PLHMVFD� SR]\VNDQLD� LQIRUPDFML� R� ÄĝFLHPLH´�� -DN� QDOHĪDáR� VLĊ� VSRG]LHZDü��JáyZ�
Q\P� ĨUyGáHP� LQIRUPDFML� MHVW� LQWHUQHW�� 6ą�WR�SU]HGH�ZV]\VWNLP�SRUWDOH�GOD�ELHJD�
F]\��]�LQIRUPDFML WDP�]DZDUW\FK�VNRU]\VWDáR�EOLVNR�����XF]HVWQLNyZ��RUD]�VWUR�
Q\�LQWHUQHWRZH�RUJDQL]DWRUD�LPSUH]\��ZZZ�VI[�RUJ�SO�RUD]�ELHJQLMP\�SO�± ������
%DUG]R�ZDĪQ\� XG]LDá�Z� LQIRUPRZDQLX� R� LPSUH]LH�PLHOL� WHĪ� MHM�V\PSDW\F\�L�SUR�
SDJDWRU]\�� ER�ZDULDQW� ÄRG� ]QDMRP\FK´�Z\EUDáR� ���� EDGDQ\FK��U\V������:ĞUyG�
LQQ\FK� RGSRZLHG]L�� NWyU\FK� ]DQRWRZDQR� ���� Z\PLHQLDQR� P�LQ�� LQQH� LPSUH]\�
ELHJRZH�� IDFHERRN�� ZLHG]Ċ� SRFKRG]ąFą� ]� XG]LDáX�ZH�ZF]HĞQLHMV]\FK� HG\FMDFK�
ELHJX�

5\VXQHN ���ħUyGáR�LQIRUPDFML� R�Ä1RFQHM� ĝFLHPLH´� ���
Ϭ͕Ϭ ϭϬ͕Ϭ ϮϬ͕Ϭ ϯϬ͕Ϭ ϰϬ͕Ϭ ϱϬ͕Ϭ ϲϬ͕Ϭ ϳϬ͕Ϭ ϴϬ͕Ϭ

/ŶŶĞ
��ƉƌĂƐǇ
��ƌĂĚŝĂ

��ƚĞůĞǁŝǌũŝ
WŽƌƚĂůĞ�ĚůĂ�ďŝĞŐĂĐǌǇ

^ƚƌŽŶĂ�^&y�ůƵď�ďŝĞŐŶŝũŵǇ͘Ɖů
��ƵůŽƚĞŬ

KĚ�ǌŶĂũŽŵǇĐŚ

ϰ͕Ϯ
ϭϯ͕ϴ
ϭϯ͕ϴ

ϴ͕ϯ
ϳϯ͕ϴ

ϱϲ͕Ϯ
ϭϭ͕ϵ

ϱϳ͕Ϭ



(� .DVSHUVND��0� .DVSHUVNL� 'HWHUPLQDQW\�VXNFHVX��RUJDQL]DFML�PDVRZHM« ���
1D� S\WDQLH�� FR� MHVW� QDMZLĊNV]\P� DWXWHP�1RFQHM� ĝFLHP\�� NWyUH�PLDáR�FKD�

UDNWHU� RWZDUW\� L� GDZDáR� VZRERGĊ� Z\SRZLHG]L�� RGSRZLHG]LDáR� ���� RVyE� �����
EDGDQ\FK���àąF]QLH�X]\VNDQR�����RGSRZLHG]L��SRQLHZDĪ�F]ĊĞü�RVyE�ZVND]\ZD�
áD�QD�ZLĊFHM�QLĪ�MHGQą�]DOHWĊ��=GHF\GRZDQD�ZLĊNV]RĞü�DWXWyZ Z\PLHQLDQD�SU]H]�
ELHJDF]\� ]ZLą]DQD� E\áD� ]H� VSHF\ILNą� LPSUH]\��:\PLHQLDQR�ERZLHP��IDNW�RGE\�
ZDQLD� ELHJX� QRFą�� SRP\Vá� QD� LPSUH]Ċ�� GDWĊ� L� JRG]LQĊ� ELHJX��ÄUHNRUGRZ\´�F]DV��
XQLNDOQRĞü� LPSUH]\� �U\V�� ����� 3RMHG\QF]R� SRMDZLDá\� VLĊ� WHĪ� RGSRZLHG]L�� QDJUR�
G\�� ZHJHWDULDĔVNLH� SRVLáNL�� VFHQHULD� .RV]DOLQD� QRFą�� SURPRFMD�.RV]DOLQD� L� ELH�
JDQLD�Z�UHJLRQLH�� F\NOLF]QRĞü� LPSUH]\�� URVQąFD�SRSXODUQRĞü�

5\VXQHN ����$WXW\�1RFQHM�ĝFLHP\�Z�RSLQLL�ELHJDF]\ � ���

:�S\WDQLX� GRW\F]ąF\P� ]DU]XWyZ� GR� ELHJX� QDMF]ĊĞFLHM� SRMDZLDáD� VLĊ� RSLQLD�
ÄQLH�ZLHP��MHVWHP�SLHUZV]\�UD]´�OXE�ÄWR�VLĊ�GRSLHUR�RNDĪH´��MDNR��ĪH�RSLQLH�]ELH�
UDQH� E\á\� SU]HG� ELHJLHP��� 0LHMVFH� QD� ZSLVDQLH� VZRLFK� XZDJ� E\áR� WHĪ� F]ĊVWR�
Z\NRU]\VW\ZDQH� GR� XPLHV]F]HQLD� WDP� SRFKZDá� SRG� DGUHVHP� RUJDQL]DWRUyZ�
L VDPHM� LPSUH]\��.RQNUHWQH� ]DVWU]HĪHQLD� GR� LPSUH]\�PLDáR����RVyE������EDGD�
Q\FK��� 3U]\� F]\P� �� RSLQLL� GRW\F]\áR� JRG]LQ\� VWDUWX� L� QRFQHM� SRU\�� FR� F]\QL� WHQ�
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]DU]XW� ZąWSOLZ\P�� ER� ]PLDQD� NWyUHJRNROZLHN� ]� W\FK� ZDUXQNyZ� JRG]L� Z� VHQV�
Ä1RFQHM� ĝFLHP\´�� 6SRĞUyG� SR]RVWDá\FK� ��� RGSRZLHG]L� ]GHF\GRZDQLH� GRPLQR�
ZDáD�NU\W\ND�SRG�DGUHVHP�WUDV\��OLF]E\�RNUąĪHĔ��QD�G\VWDQVLH�SyáPDUDWRQX�QDOH�
ĪDáR� Mą� RNUąĪ\ü� ��� D� GOD�PDUDWRQX� �� UD]\���PRQRWRQLL��VáDEHJR��OXE�EUDNX��R]QD�
NRZDQLD� NLORPHWUyZ�� XNV]WDáWRZDQLD� WHUHQX�� EUDNX� RĞZLHWOHQLD�� :ĞUyG� XZDJ�
XPLHV]F]RQ\FK� Z� S\WDQLX� R� ]DVWU]HĪHQLD� GR� ELHJX�� SRMDZLá\� VLĊ� WHĪ� RGQLHVLHQLD�
GR� QLHVSU]\MDMąF\FK� ZDUXQNyZ� SRJRGRZ\FK�� ZUD]� MHGQDN� ]� Z\MDĞQLHQLHP�� ĪH�
QLH� MHVW� WR� ]DU]XW� �ERZLHP� F]\QQLN� WHQ� QLH� ]DOHĪ\� RG� RUJDQL]DWRUyZ��� D� MHG\QLH�
LQIRUPDFMD�QD�WHPDW��FR�QDMEDUG]LHM� GRVNZLHUDáR�ELHJDF]RP�
������������

$QDOL]XMąF� VNáDGQLNL� VXNFHVX� LPSUH]\� ELHJRZHM� QD� SRGVWDZLH RSLQLL VD�
P\FK�ELHJDF]\��PRĪQD�QD�LFK�SRGVWDZLH�VIRUPXáRZDü�QDVWĊSXMąFH�ZQLRVNL�

� NOXF]RZ\P� F]\QQLNLHP� Z\ERUX�LPSUH]\�ELHJRZHM� MHVW�MHM�G\VWDQV�
� F]\QQLNLHP� GHWHUPLQXMąF\P� Z\EyU NRQNUHWQHJR� ELHJX� MHVW� MHGQDN�

SRP\Vá� QD�LPSUH]Ċ��FLHNDZD�WUDVD�OXE�DWUDNF\MQH�PLHMVFH�
� EH]� ]QDF]HQLD� GOD� ELHJDF]\� MHVW� SUHVWLĪ�LPSUH]\�L�VHQW\PHQW�GR�PLHM�

VFD�MHM�RGE\ZDQLD�
� ]GDQLHP� EDGDQ\FK�� XGDQą� LPSUH]Ċ� ZDUXQNXMH� VSUDZQLH� G]LDáDMąFH�

ELXUR�]DZRGyZ��REVáXJD�LPSUH]\�L�FLHNDZD�WUDVD��LVWRWQD�MHVW�WHĪ�Z\�
F]HUSXMąFD�LQIRUPDFMD�

� DWUDNF\MQRĞü� ELHJX� Z\GDWQLH� SRGQRVL� GRSLQJ� NLELFyZ�� WZRU]ąF\� DW�
PRVIHUĊ�LPSUH]\��

� QDMPQLHM� LVWRWQH� GOD�ELHJDF]\�Vą�LPSUH]\�WRZDU]\V]ąFH�RUD]�QDJURG\��
]DSHZQH�GODWHJR��ĪH�NOXF]RZ\P�PRW\ZHP XF]HVWQLFWZD�Z�U\ZDOL]D�
FML�QLH�MHVW�SUDJQLHQLH�Z\JUDQHM�

� SU]\F]\QD�� GOD� NWyUHM� ELHJDF]H� Z\EUDOL� ZáDĞQLH� Ä1RFQą� ĝFLHPĊ´ WR�
GOD�]GHF\GRZDQHM�ZLĊNV]RĞFL�XF]HVWQLNyZ�������VDP�SRP\Vá�QD�LP�
SUH]Ċ�� QD� NWyU\� VNáDGDMą� VLĊ� F]DV�� SRUD� MHM� RGE\ZDQLD�L�ÄUHNRUGRZH´�
Z\QLNL�

� Ä1RFQD�ĝFLHPD´ FHQLRQD�MHVW�WHĪ�]D�DWPRVIHUĊ�PLHMVFD�L�QRFQą�DXUĊ�
� Z� SU]\SDGNX� EOLVNR� ���� EDGDQ\FK� R� XG]LDOH� ]DGHF\GRZDáD� EOLVNRĞü�

]DPLHV]NDQLD�



(� .DVSHUVND��0� .DVSHUVNL� 'HWHUPLQDQW\�VXNFHVX��RUJDQL]DFML�PDVRZHM« ���
� JáyZQ\P� ĨUyGáHP� LQIRUPDFML� R� Ä1RFQHM� ĝFLHPLH´ MHVW� LQWHUQHW��

D SU]HGH�ZV]\VWNLP�SRUWDOH�GOD�ELHJDF]\�RUD]� VWURQ\�LQWHUQHWRZH��RU�
JDQL]DWRUD�LPSUH]\�

� EDUG]R�ZDĪQH� Vą� WHĪ�LQIRUPDFMH�ÄRG�]QDMRP\FK´��F]\OL�MHM�ZF]HĞQLHM�
V]\FK�XF]HVWQLNyZ�L�V\PSDW\NyZ�

� QDMZLĊNV]H� DWXW\� Ä1RFQHM� ĝFLHP\´�� WR� ZHGáXJ� ELHJDF]\� IDNW� RGE\�
ZDQLD� ELHJX� QRFą�� SRP\Vá� QD� LPSUH]Ċ�� GDWD� L� JRG]LQD� ELHJX�� ÄUHNRU�
GRZ\´�Z\QLN� L� XQLNDOQRĞü�LPSUH]\�QD�VNDOĊ�FDáHM�3ROVNL� 1DMZLĊNV]D�
ZDGD� WR� QDWRPLDVW� PRQRWRQQD� WUDVD� ]� XZDJL� QD� NRQLHF]QRĞü� NLONX�
NURWQHJR�SRNRQ\ZDQLD� W\FK�VDP\FK�RNUąĪHĔ�

0RĪQD�]DXZDĪ\ü��ĪH�ZLĊNV]RĞü�SRZRGyZ��GOD�NWyU\FK�ELHJDF]H�X]QDMą�LP�
SUH]Ċ� ]D� XGDQą��MDN�WHĪ�WR��]D�FR�FHQLą�Ä1RFQą�ĝFLHPĊ´��NWyUD�]RVWDáD�RFHQLRQD�
SU]H]� QLFK� EDUG]R� SR]\W\ZQLH�� WR�� SR]D� XQLNDOQ\P� SRP\VáHP�� NZHVWLH� OHĪąFH�
Z JHVWLL� RUJDQL]DWRUD� ± Z\F]HUSXMąFD� LQIRUPDFMD��GREU]H�G]LDáDMąFH�ELXUR�]DZR�
GyZ��ZRORQWDULXV]H��Z� NWyU\FK� UĊNDFK� OHĪ\� VSUDZQ\� SU]HELHJ�LPSUH]\��D�QD�WH�
PDW� SUDF\� NWyU\FK� EDUG]R� GXĪR�SRFKOHEQ\FK�RSLQLL�]QDOD]áR�VLĊ�QD�IRUXP�LPSUH�
]\�SR�ELHJX��

,VWRWQH� MHVW� WHĪ� ĨUyGáR�� ]� NWyUHJR� ELHJDF]H� F]HUSLą� LQIRUPDFMH��:�SU]HSUR�
ZDG]RQ\P� EDGDQLX� DĪ� ���� SU]\]QDáR�� ĪH� WDNLP� ĨUyGáHP� Vą� GOD� QLFK� ]QDMRPL��
F]\OL� RVRE\�� NWyUH� PDMąF� ZLHG]Ċ� QD� WHPDW� 1RFQHM� ĝFLHP\� ]DUHNRPHQGRZDá\�
XG]LDá� Z� QLHM�� 2]QDF]D� WR�� LĪ� WHJRURF]Q\� VXNFHV� GDQHM� LPSUH]\�� SR]D� LQQ\PL�
F]\QQLNDPL�� MHVW� WHĪ� VLOQLH� ]DOHĪQ\� RG� MHM�ZL]HUXQNX�� UHQRP\� L�SR]LRPX�]DGRZR�
OHQLD� ELHJDF]\� ]� SRSU]HGQLHM� HG\FML�� 1LHZąWSOLZLH� ERZLHP� XGDQD� LPSUH]D�� WR�
SR]\W\ZQ\� UR]JáRV� ]H� VWURQ\� MHM� WHJRURF]Q\FK� XF]HVWQLNyZ�� VNXWNXMąF\� URVQą�
F\P� NUĊJLHP� ]DLQWHUHVRZDQ\FK� MHM�QDVWĊSQą�HG\FMą��D�]DWHP�L�FKĊWQ\FK�GR�Z\�
VWDUWRZDQLD� Z� QLHM� ]D� URN�� F]HJR� GRZRG]ą� OLF]E\� ELHJDF]\�Z� NROHMQ\FK� RGVáR�
QDFK�1RFQHM� ĝFLHP\� ����� RVyE� ± ���� U��� ���� ± ���� U�������± ���� U�������±
���� U�������± ���� U� L������ELHJDF]\�]JáRV]RQ\FK� GR�HG\FML�����U���
������������
1RFQD�ĝFLHPD�� ZZZ�QRFQDVFLHPD�FRP�� �GRVWĊS�������
1RFQD�ĝFLHPD�� ZZZ�QRFQDVFLHPD�FRP�LQGH[�SKS"NDW RSLQLH�����	SOLN RSLQ LH������
�GRVWĊS�������
1RFQD�ĝFLHPD�� ZZZ�QRFQDVFLHPD�FRP�LQGH[�SKS"NDW ]DSLV\	SOLN OLVWD�VWDUWRZD��
�GRVWĊS�������
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���������������������������������������������������������������
���������������������������� ̶������	���ǳ

�������
7KH�DUWLFOH¶V�IRUPDW�LV�D�VFLHQFH�UHSRUW��,WV�DLP�LV�WR�GLDJQRVH�WKH�IDFWRUV�GHWHUPLQ�

LQJ�VXFFHVVIXO�UXQQLQJ�HYHQW�DQG�ZDV�EDVHG�RQ�VXUYH\�DPRQJVW�SDUWLFLSDQWV�RI�PDVV�UXQ�
�1LJKW�)DNH���WKH������HGLWLRQ��$V�SDUW�RI�WKH�VXUYH\�FRQWHVWDQWV�ZHUH�DVNHG�H�J��DERXW�
WKH�PRWLYHV� RI� WKHLU� SDUWLFLSDWLRQ� LQ�VSHFLILF�UXQQLQJ�HYHQW��ZKDW�LQ�WKHLU�RSLQLRQ�GHWH U�
PLQHV�VXFFHVVIXO�HYHQW��IXUWKHUPRUH��ZK\�WKH\�GHFLGHG�WR�WDNH�SDUW�LQ�WKH�1LJKW�)DNH�DQG�
ZKHUH�WKH\�REWDLQHG�LQIRUPDWLRQ� DERXW�LW��7KH�VWXG\�DOORZHG�WR�FRQFOXGH�WKDW�WKH�VXFFHVV�
LV� GHWHUPLQHG� E\� D� XQLTXH� LGHD�� EXW� DOVR� FRPSUHKHQVLYH� LQIRUPDWLRQ��ZHOO�IXQFWLRQLQJ�
FRPSHWLWLRQ� RIILFH� DQG� YROXQWHHUV�� WKH� LPDJH� RI� WKH� HYHQW�� LWV� UHSXWDWLRQ� DQG� OHYHO� RI�
UXQQHUV¶� VDWLVIDFWLRQ� RI� D� SUHYLRXV� HGLWLRQ �� ZKLFK� DIIHFWV� SDUWLFLSDWLRQ� LQ� D� IROORZLQJ�
\HDU�

7UDQVODWHG�E\ (OĪELHWD�1D]DUL


