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$OIUHGV�GHVLJQ�RULJLQDO�–�6YHULJHV�VN|QDVWH�EDVWX 

sŝ�ŚĂƌ�ƐĞĚĂŶ�ϭϵϵϴ�ůĞǀĞƌĞƌĂƚ�ŚƵŶĚƌĂƚĂůƐ�ďĂƐƚƵƚƵŶŶŽƌ�ŝ�ŚĞůĂ� 
ǀćƌůĚĞŶ�ďǇŐŐĂ�ĞŶůŝŐƚ�ĮŶƐŬ�ƚƌĂĚŝƟŽŶ�ŵĞĚ�ƂƉƉĞƚ�ŐŽůǀ�ƐĊ�ĚĞŶ�ĂůůƟĚ�ćƌ�
ƚŽƌƌ�ŽĐŚ�ĨƌćƐĐŚ�ŽĐŚ�ŐĞƌ�ĞŶ�ĨĂŶƚĂƐƟƐŬ�ƐǇƌĞƟůůĨƂƌƐĞů͘���ƵďďůĂ�ůĂǀĂƌ�ƐĊ�ĂƩ�
ŵĂŶ�ŝŶƚĞ�ƐŝƩĞƌ�ŵĞĚ�ĨƂƩĞƌŶĂ�ƉĊ�ŐŽůǀĞƚ͘�>ĂǀĂƌŶĂ�ĨƵŶŐĞƌĂƌ�ŽĐŬƐĊ�ƐŽŵ�
ĞǆƚƌĂ�ďćĚĚĂƌ�ĚĊ�ĚĞ�ĚƌĂƐ�Ƶƚ�ŽĐŚ�ƌǇŐŐƐƚƂĚĞƚ�ĨćůůƐ�ŶĞĚ͘��ĂƐƚƵŶ�ŬĂŶ�ŵĞĚ�
ĨƂƌĚĞů�ŵŽŶƚĞƌĂƐ�ƉĊ�ŚũƵů�ƐĊ�ĂƩ�ŵĂŶ�ŬĂŶ�ŇǇƩĂ�ĚĞŶ�ǀŝĚ�ďĞŚŽǀ͕�ŵĊŶŐĂ�
ŚĂƌ�ĚĞŶ�ǀŝĚ�ƐƚƌĂŶĚĞŶ�ƉĊ�ƐŽŵŵĂƌĞŶ�ŽĐŚ�ƉĊ�ǀŝůůĂƚŽŵƚĞŶ�ƉĊ�ǀŝŶƚĞƌŶ͘ 

�ĂƐƚƵŶ�ŬĂŶ�ůĞǀĞƌĞƌĂƐ��ĨćƌĚŝŐďǇŐŐĚ�ĞůůĞƌ�ǀŝůŬĞƚ�ćƌ�ǀĂŶůŝŐĂƐƚ�ŝ�
ďǇŐŐƐĂƚƐ�ƐĊ�ĂƩ�ĚĞŶ�ĞŶŬĞůƚ�ŬĂŶ�ƚƌĂŶƐƉŽƌƚĞƌĂƐ�Ɵůů�ƉůĂƚƐĞƌ�Ěćƌ�ŝŶŐĂ�
ĨŽƌĚŽŶ�ŬŽŵŵĞƌ�ĨƌĂŵ͘��ĂƐƚƵŶ�ŬŽŵŵĞƌ�ĚĊ�ƉĂĐŬĂĚ�ŵĞĚ�Ăůůƚ�ŝ�ĞƩ�
ƉĂŬĞƚ�Ěćƌ�ĚĞƚ�ŵĞƐƚĂ�ćƌ�ĨćƌĚŝŐƚ͘�DĂŶ�ůćŐŐĞƌ�ďĂƌĂ�ŐŽůǀƐĞŬƟŽŶĞŶ�ƉĊ�
ƉůŝŶƚĂƌ�ĞůůĞƌ�ƉĊ�ĚƌĂŐŬćƌƌĂŶ͕�ƌĞƐĞƌ�ǀćŐŐĂƌŶĂ͕�ůćŐŐĞƌ�ƉĊ�ĞŶ�ĨćƌĚŝŐ�
ƚĂŬƐĞŬƟŽŶ�ŽĐŚ�ůĂǀĂƌŶĂ͘�^ĞŶ�ćƌ�ĚĞƚ�ďĂƌĂ�ĂƩ�ƐŬƌƵǀĂ�ĨĂƐƚ�ƉĂŶĞůĞŶ�
ŽĐŚ�ƐƉŝŬĂ�ƉĊ�ƚĂŬƉĂƉƉĞŶ͕�ŬůĂƌƚ�ƉĊ�ƉĊ�ŶĊŐƌĂ�ƟŵŵĂƌ�ŽĐŚ�ŵĂŶ�ďĞŚƂͲ
ǀĞƌ�ŝŶƚĞ�ǀĂƌĂ�ƐƉĞĐŝĞůůƚ�ŚćŶĚŝŐ͕�ďĂƌĂ�ŬůĂƌĂ�ĂƩ�ŚĊůůĂ�ŝ�ĞŶ�ŚĂŵŵĂƌĞ�ŽĐŚ�
ĞŶ�ƐŬƌƵǀĚƌĂŐĂƌĞ͘ 



 



 
9LNWLJW�RFK�EUD�DWW�YHWD�� 

 
/lV�GHWWD�I|UVW�LQQDQ�QL�N|SHU�HQ�EDVWXWXQQD 

 

)5c*$��9DUI|U�E\JJHU�QL�LQWH�EDVWXWXQQDQ�UXQG�lYHQ�XQGHU�WUDOOJROYHW" 
69$5� 9lJJSDQHOHQ�E|U�VOXWD�QHGWLOO�Sn�EnGD�VLGRU�GlU�WUDOOJROYHW�E|UMDU��RP�PDQ�E\JJHU�EDVWXSDQHOHQ�XQGHU�WUDOOJROYHW�
PRWYHUNDU�GHWWD�QHJDWLYW�V\UHLQWDJHW�WLOO�EDVWXQ�RFK�PHG�VW|UVWD�VDQQROLNKHW�InU�PDQ�KXYXGYlUN�SJD��V\UHEULVW�RFK�GHQ�
YDUPD�OXIWHQ�FLUNXOHUDU�LQWH�WLOOUlFNOLJW�L�EDVWXWXQQDQ��'HW�EOLU�HWW�YlUPHORFN�L�EDVWXWXQQDQ�PHG�NDOOW�YLG�JROYHW�RFK�YDUPW�
XSSH��1lU�IOHUD�SHUVRQHU�EDVWDU�VDPWLGLJW�DQGDV�GHVVXWRP�DOOD�VDPPD�OXIW��YL�*$5$17(5$5�DWW�V\UHEULVW�LQWH�I|UHNRP�
PHU�L�YnUD�EDVWXWXQQRU� /lV�PHU�RP�GHWWD�Sn�KHPVLGDQ�� 

)5c*$��)LQQV�GHW�DQGUD�I|UGHODU�VRP�QL�KDU�PHG�HUD�EDVWXWXQQRU�PHG�WUDOO�JROY" 
69$5� -D�YL�KDU�LQJHW�IXNW��VPXWV��VYHWW��VXJDQGH�WUlPDWHULDO�XQGHU�WUDOOJROYHW��9L�NDQ�PHG�JRWW 
VDPYHWH�JDUDQWHUD�IULVN�OXIW�LQQH�L�EDVWXWXQQDQ��RFK�EDVWXQ�WRUNDU�VQDEEW�HIWHU�EDG� /lV�PHU�RP�GHWWD�Sn�KHPVLGDQ� 

)5c*$��-DJ�KDU�NROODW�PnQJD�WLOOYHUNDUH�PHQ�KDU�LQWH�VHWW�QnJRQ�VRP�E\JJHU�EDVWXWXQQDQ�Sn�GHW�VlWW�VRP�QL�
J|U"�'YV��XWDQ�XQGHUOLJJDQGH�JROY�RFK�QlU�MDJ�KDU�VWlOOW�IUnJDQ�KDU�MDJ�InWW�VYDU�DWW�GH�KDU�UlWW�NRQVWUXNWLRQ�Sn�
VLQD�EDVWXQQRU��YDG�VNDOO�MDJ�WUR" 
69$5� 6RP�NXQG�NDQ�GHWWD�YDUD�VYnUW�LEODQG�DWW�In�UlWW�RFK�WURYlUGLJ�LQIRUPDWLRQ��9L�KDU�KlPWDW�IDNWD�WLOO�YnU�SURGXNW�IUnQ�
)LQODQG�RFK�GH�KDU�|YHU����nUV�HUIDUHQKHW�DY�GHQQD�NRQVWUXNWLRQ��/lV�PHU�RP�GHWWD�Sn�KHPVLGDQ� 

)5c*$��9DUI|U�KDU�HUD�EDVWXWXQQRU�Vn�PnQJD�VLWWElQNDU" 
69$5� (QOLJW�HQ�)LQVN�UHJHO�VNDOO�HQ�EDVWX�L�K|JVWD�JUDG�LQQHKnOOD�|YUH�EDVWXODYD�RFK�QHGUH�EDVWXODYD��GHQ�|YUH�ODYHQ�
VLWWHU�PDQ�Sn��RFK�GHQ�QHGUH�ODYHQ�KDU�PDQ�I|WWHUQD�Sn��GYV��HQOLJW�)LQVN�UHJHO�VNDOO�GHQ�QHGUH�EDVWXODYHQ�K|MGPlVVLJW�
YDUD�Vn�DWW�GHQ�lU�RYDQI|U�NDPLQV�DVNOXFND�I|U�DWW�PRWYHUND�JROY�GUDJ�RFK�DWW�PDQ�InU�YDUPOXIW�DWW�FLUNXOHUD�lYHQ�UXQW�I|W�
WHUQD� 

)5c*$��1lU�EDVWXQ�lU�UXQG��FLUNXOHUDU�Gn�YlUPHQ�ElWWUH�lQ�L�HQ�VWDQGDUG�EDVWX" 
69$5� 1HM�GHW�lU�LQJHQ�I|UGHO�RP�EDVWXQ�lU�UXQG�RP�PDQ�LQWH�KDU�UlWW�JROYV\VWHP��%DVWXWXQQDQ�VNDOO�LQWH�KD�QnJRW�DQQDW�
JROY�lQ�WUDOOJROY��'HWWD�lU�YlO�WHVWDW�L�)LQODQG��3n�Vn�VlWWHW�NRPPHU�HQ�EHKDJOLJ�YDUPOXIWFLUNXODWLRQ�DXWRPDWLVNW�LJnQJ�Sn�
EnGD�VLGRU�LQQH�L�EDVWXWXQQDQ�RFK�lYHQ�V\UHLQWDJ�DNWLYHUDV�QlU�PDQ�KlOOHU�YDWWHQ�Sn�GH�KHWD�EDVWX�VWHQDUQD� 

)5c*$��)LFN�K|UD�IUnQ�HQ�NRQNXUUHQW�WLOO�HU�DWW�QL�VDNQDU�OXIWVSDOW�XQGHU�WDNVKLQJHOHW" 
69$5� %DVWXWXQQDQ�OHYHUHUDV�VRP�VWDQGDUG�PHG�VKLQJHOWDN�IUnQ�)LQVND�.DWHSDO�PHG�GHQ�QRJJUDQW�XWWlQNWD�RFK�OnQJWLGV�
WHVWDGH�OXIWVSDOWHQ�VRP�YDUMH�VKLQJHOUDG�KDU��'H�JHU�JRG�OlQJVJnHQGH�YHQWLODWLRQ�PHOODQ�VKLQJHO�RFK�WUlPDWHULDOHW�XWDQ�
ULVN�I|U�NRQGHQV�RFK�IXNW�VRP�P|JHOVDPOLQJDU��%DVWXWXQQDQ�EHKnOOHU�GHQ�UlWWD�IXNWLJKHWVJUDGHQ�YLONHW�lU�9,.7,*7��)|U�DWW�
PRWYHUND�GHVVD�QHJDWLYD�HIIHNWHU�DQYlQGHU�YL�,17(�Sn�YnUD�EDVWXWXQQRU�GHNRUDWLRQVOLVWHU�IRGHU�Sn�XWVLGDQ�DY�JDYODUQD�I|U�
XWVHHQGHWV�VNXOO�Gn�GHW�VNXOOH�E\JJD�LQ�IXNW�RFK�VW|UD�GHQ�YLNWLJD�YHQWLODWLRQ�RFK�OXIWFLUNXODWLRQHQ� 

 

)5c*$��+XU�WMRFN�E|U�SDQHOHQ�YDUD�WLOO�EDVWXWXQQDQ�I|U�DWW�GHQ�VNDOO�KnOOD�|YHU�OnQJWLG" 
69$5� ���PP�lU�WHVWDW�L�|YHU����nU�,�)LQODQG��9nUD�EDVWXWXQQRU�E\JJV�PHG�VSHFLHOOW�XWYDOG�P\FNHW�KnOOEDUW�JUDQYLUNH�IUnQ�
QRUUD�)LQODQG�RFK�WnO�GH�VWRUD�YlUPHYl[OLQJDU�VRP�I|UHNRPPHU�XWDQ�DWW�GHQ�VSULFNHU��'HW�lU�GHQ�KnOOEDUDVWH�WMRFNOHNHQ�
KDU�WHVWHU�YLVDW� 

 

)5c*$��9DUI|U�KDU�QL�LQWH�OlQJUH�VWnOEDQG�Sn�HUD�EDVWXWXQQRU��GHW�NDQ�LQWH�YDUD�EUD" 
69$5� (IWHU�DWW�YL�E|UMDGH�DQYlQGD�VNUXY�L�VWlOOW�I|U�VSLN�WLOO�EDVWXSDQHOHQ�EHK|YV�LQWH�EDQG��WUl�lU�HWW�OHYDQGH�PDWHULDO�RFK�
GHW�lU�HQNHOW�DWW�J|UD�HIWHUMXVWHULQJDU�YLG�EHKRY�Gn�SDQHOHQ�lU�VNUXYDG� 

 

 

�ůĨƌĞĚƐ��ĞƐŝŐŶ�KƌŝŐŝŶĂů��ĂƐƚƵƚƵŶŶĂ�ŚĂƌ�,ƂŐƐƚĂ�<ƌĞĚŝƚǀćƌĚŝŐŚĞƚ�ĞŶů͘�h�� 
&ƂƌĞƚĂŐĞƚ��Θ��^͘D͘,��ƌĞŐ͘�ϭϵϵϮ�ŽƌŐ͘Ŷƌ�ϵϭϲϲϰϰ-ϳϵϳϬ 

,ĞŵƐŝĚĂ͗�ǁǁǁ͘ďĂƐƚƵƚƵŶŶĂŶ͘ƐĞ���-ŵĂŝů͗ ŝŶĨŽΛƌƵŶĚĂďĂƐƚƵŶ͘ƐĞ 
dĞůĞĨŽŶ�Θ�&Ăǆ͗�Ϭϴ�ϱϭϭ�ϳϱϴ�ϭϬ���DŽďŝů͗�ϬϳϬ�ϳϯϯ�ϰϳ�ϭϱ 



sĊƌ�ďĂƐƚƵƚƵŶŶĂ�ŵĞĚ�ƂƉƉĞƚ�ŐŽůǀƐǇƐƚĞŵ�ŬĂŶ�ŝŶƚĞ� 
ũćŵĨƂƌĂƐ�ŵĞĚ�ŬŽŶŬƵƌƌĞƌĂŶĚĞ�ďĂƐƚƵƚƵŶŶŽƌ�ŵĞĚ�ƐƚćŶŐƚ� 
ŐŽůǀ�Ěćƌ�ŵĂŶ�ƐŝƩĞƌ�ŵĞĚ�ĨƂƩĞƌŶĂ�ƉĊ�ĚĞƚ�ŬĂůůĂ�ŐŽůǀĞƚ�Ěćƌ�
ƐŵƵƚƐ�ŽĐŚ�ĨƵŬƚ�ƐĂŵůĂƐ͕�ǀŝůŬĞƚ�ůĞĚĞƌ�Ɵůů�ŵƂŐĞůƐǀĂŵƉ�ŽĐŚ� 
ƌƵƩŶĂŶĚĞ�ƵŶĚĞƌŐŽůǀ�ƐĂŵƚ�ŝŶŐĞŶ�ůƵŌĐŝƌŬƵůĂƟŽŶ͘ 

DĞĚ�ǀĊƌƚ�ŐŽůǀƐǇƐƚĞŵ�ĨĊƌ�ĚƵ�ĞŶ�ďĂƐƚƵ� ŵĞĚ�ŐŽĚ�ůƵŌĐŝƌŬƵͲ
ůĂƟŽŶ�ŽĐŚ�ƐǇƌĞƟůůĨƂƌƐĞů�;ŝŶŐĞŶ�ŚƵǀƵĚǀćƌŬͿ�ƐŽŵ�ĂůůƟĚ�ćƌ�ƚŽƌƌ�
ŽĐŚ�ĨƌćƐĐŚ͕�ǀŝůŬĞƚ�ŐƂƌ�ĂƩ�ĚĞŶ�ŚĊůůĞƌ�ŝ�ŵĊŶŐĂ�Ċƌ͘� 

�Ğƚ�ĮŶŶƐ�ďĂƐƚƵƚƵŶŶŽƌ�ŵĞĚ�ĚĞƩĂ�ƐǇƐƚĞŵ�ŝ�&ŝŶůĂŶĚ�ƐŽŵ�ćƌ�
ƂǀĞƌ�ϲϬ�Ċƌ�ŽĐŚ�ĨŽƌƞĂƌĂŶĚĞ�ĨƌćƐĐŚĂ͘��ĞƐƐƵƚŽŵ�ƐŝƩĞƌ�ĚƵ�
ŵĞĚ�ĨƂƩĞƌŶĂ�ƉĊ�ĞŶ�ƵŶĚĞƌůĂǀĞ�ƐŽŵ�ŐƂƌ�ĂƩ�ĚƵ�ćǀĞŶ�ćƌ�ǀĂƌŵ�
Žŵ�ĨƂƩĞƌŶĂ͘��ŶůŝŐƚ�ŐĂŵŵĂů�ĮŶƐŬ�ďĂƐƚƵƚƌĂĚŝƟŽŶ�ƐŬĂ�ĂůůƟĚ�
ƵŶĚĞƌůĂǀĞŶ�ůŝŐŐĂ�ŚƂŐƌĞ�ćŶ�ĂƐŬůƵĐŬĂŶ�ŝ�ďĂƐƚƵŬĂŵŝŶĞŶ͘ 

�Ƶ�ĨĊƌ�ŽĐŬƐĊ�ĞŶ�ĞǆƚƌĂ�ŐćƐƚƐƚƵŐĂ�ĚĊ�ďĂƐƚƵŶ�ćƌ�ďćĚĚďĂƌ�ĚĊ�
ůĂǀĂƌŶĂ�ŬĂŶ�ĚƌĂƐ�Ƶƚ�ŽĐŚ�ƌǇŐŐƐƚƂĚĞŶ�ĨćůůĂƐ�ŶĞĚ͘�dĂƌ�ĚƵ�ĚĞŶ�
ŵĞĚ�ŚũƵůƐĂƚƐĞŶ�ĨĊƌ�ĚƵ�ŽĐŬƐĊ�ĞŶ�ĞŶŬĞůƚ�ŇǇƩďĂƌ�ďĂƐƚƵ͘ 

DĂŶ�ŬĂŶ�ŽĐŬƐĊ�ĨĊ�ĞƩ�ƚǀĊĚĞůĂƚ�ĨƂŶƐƚĞƌ�Ěćƌ�ƐŬĂƌǀĞŶ�ĚƂůũƐ�Ăǀ�ƐŬŽƌƐƚĞŶĞŶ�ĞůůĞƌ�ŚĞůŐůĂƐ�ŝ�ďĂŬǀćŐŐĞŶ�ŽĐŚ�ƵŶĚĞƌ�ĨƂŶƐƚƌĞƚ� 
ŬĂŶ�ǀŝ�ŐƂƌĂ�ƂƉƉŶŝŶŐƐďĂƌĂ�ůƵĐŬŽƌ�Ɵůů�ƉŽƌƚĂďĞů�ǀĞĚůĊƌ�ŽĐŚ�ĚƌǇĐŬĞƐďĞŚĊůůĂƌĞ�ƐŽŵ�ŚćŶŐĞƌ�ƉĊ�ƵƚƐŝĚĂŶ� 


