
'2,�����������HU�����������

�

VSyáF]HĞQLH� ]DUyZQR� Z� WHRULL�� MDN� L� Z� EDGDQLDFK� HPSLU\F]Q\FK� FRUD]�
ZLĊNV]HJR� ]QDF]HQLD� QDELHUDMą� SRV]F]HJyOQH� LQVW\WXFMH� RUD]� VWUXNWXU\�

LQVW\WXFMRQDOQH�JRVSRGDUNL�Z�RGG]LDá\ZDQLX�QD�WRF]ąFH�VLĊ�Z�QLHM�SURFHV\�HNR�
QRPLF]QH��:\QLND� WR� ]H� VNLHURZDQLD� XZDJL� QD� UROĊ� LQVW\WXFML� Z� JRVSRGDUFH��
]ZLĊNV]RQHJR�]DLQWHUHVRZDQLD�UR]ZLMDMąF\P�VLĊ� LQVW\WXFMRQDOL]PHP�RUD]�Záą�
F]DQLHP�GR�HNRQRPLL�JáyZQHJR�QXUWX�WZLHUG]HĔ�QRZHM�HNRQRPLL�LQVW\WXFMRQDO�
QHM��D�FR� MHVW�]� W\P�]ZLą]DQH�± VWRVRZDQLH� LQWHUG\VF\SOLQDUQHJR�SRGHMĞFLD�ZH�
ZVSyáF]HVQ\FK�EDGDQLDFK�HNRQRPLF]Q\FK��

� $UW\NXá�SRZVWDá�Z�RSDUFLX�R�ED]Ċ�GDQ\FK�XWZRU]RQą�SRGF]DV�%DGDQLD�,QVW\WXFML�2WRF]HQLD�
%L]QHVX�SRG�NąWHP�NRQNXUHQF\MQRĞFL�L�LQQRZDF\MQRĞFL�ĞZLDGF]RQ\FK�XVáXJ�ZUD]�] UHNRPHQGDFMD�
PL�SU]HSURZDG]RQHJR�QD�]OHFHQLH�6DPRU]ąGX�:RMHZyG]WZD�:DUPLĔVNR�0D]XUVNLHJR�Z�UDPDFK�
SURMHNWX�SQ��5HJLRQDOQ\�6\VWHP�8VáXJ�± 6LHü� ,QQR:D0D��3ULRU\WHW�9,,,�5HJLRQDOQH�.DGU\�*R�
VSRGDUNL�� ']LDáDQLH� ����� 7UDQVIHU� :LHG]\�� 3RGG]LDáDQLH� ������� 5HJLRQDOQH� 6WUDWHJLH� ,QQRZDFML�
3URJUDPX�2SHUDF\MQHJR�.DSLWDá�/XG]NL��3URMHNW�ZVSyáILQDQVRZDQ\�SU]H]�8QLĊ�(XURSHMVNą�Z�UD�
PDFK�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR��=JRGD�QD�Z\NRU]\VWDQLH�GDQ\FK�QU�35�,,,��������
���������� '�� 0LáDV]HZLF]�� -DNRĞü� LQVW\WXFML� D� Z]URVW� JRVSRGDUF]\�� 6WXGLD� L� 3UDFH�:\G]LDáX� 1DXN�
(NRQRPLF]Q\FK� L� =DU]ąG]DQLD�� QU� �� KWWS���ZZZ�ZQHL]�SO�QDXNDBZQHL]�VLS�VLS��������6L3����
��SGI�
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,QVW\WXFMH� REHMPXMą� UHJXá\� �ZáąF]DMąF�Z� WR� QRUP\�G]LDáDQLD��ZJ�NWyU\FK�
WRF]ą�VLĊ� LQWHUDNFMH�PLĊG]\�SRGPLRWDPL��RUD]�RUJDQL]DFMH� �NWyUH�ZSURZDG]DMą�
Z�Ī\FLH�UHJXá\�L�NRGHNV\�SRVWĊSRZDQLD��Z�FHOX�RVLąJQLĊFLD�SRĪąGDQ\FK�UH]XOWD�
WyZ����=DGDQLHP� LQVW\WXFML� MHVW� XVWDQDZLDQLH� VWDQGDUGyZ� �QRUPDW\ZQ\FK� L� SR�
]QDZF]\FK�� VWDELOL]XMąF\FK� VHNZHQFMH� GHF\]ML� L� ]DFKRZDĔ� RUD]� RNUHĞODMąF\FK�
]DVDGQRĞü�L�VHQVRZQRĞü�G]LDáDĔ��2GSRZLHGQLH�UR]ZLą]DQLD�LQVW\WXFMRQDOQH�XáD�
WZLDMą�SU]HSá\Z� LQIRUPDFML��Z]PDFQLDMą�SUDZD�ZáDVQRĞFL� L�NRQWUDNW\�� UHJXOXMą�
NRQNXUHQFMĊ��6WZDU]DMą�VSRáHF]HĔVWZX�PRĪOLZRĞFL� L�ERGĨFH�GR�]DDQJDĪRZDQLD�
Z�HIHNW\ZQą�G]LDáDOQRĞü�U\QNRZą��

*RVSRGDUND�WR�QLH�W\ONR�PHFKDQL]P�U\QNRZ\��OHF]�WDNĪH�VWUXNWXUD�LQVW\WX�
FMRQDOQD��Z�NWyUHM�SRV]F]HJyOQH�LQVW\WXFMH�WZRU]ą�PHFKDQL]P�DORNDFML�]DVREyZ��
:LĊNV]RĞü� HNRQRPLVWyZ�X]QDáD� MHGQR� ]� SRGVWDZRZ\FK� WZLHUG]HĔ� QRZHM� HNR�
QRPLL�LQVW\WXFMRQDOQHM��PyZLąFH�R�W\P��ĪH�LQVW\WXFMH�Z�GáXJLP�RNUHVLH�RNUHĞOD�
Mą�WHPSR�UR]ZRMX�JRVSRGDUF]HJR��

ĝZLDW� LQVW\WXFML�RGJU\ZD�RJURPQą� UROĊ�Z� WZRU]HQLX�NOLPDWX�GOD� UR]ZRMX�
WHRULL� L� SUDNW\NL� P\ĞOL� LQQRZDF\MQHM��� =GDQLHP� 3RQLDWRZLF]��� ZĞUyG� ZLHOX�
F]\QQLNyZ�� RGSRZLHGQLR� UR]ZLQLĊWD� VIHUD� LQVW\WXFMRQDOQD� ZVSLHUDQLD� UR]ZRMX�
RUD]�WUDQVIHUX�LQQRZDFML�L�SRVWĊSX�WHFKQRORJLF]QHJR�LVWRWQLH�ZSá\ZD�UyZQLHĪ�QD�
UHJLRQDOQą�NRQNXUHQF\MQRĞü�

$QDOL]\�SRGHMPRZDQH�Z�UDPDFK�QLQLHMV]HJR�RSUDFRZDQLD�NRQFHQWUXMą�VLĊ�
QD� LQVW\WXFMDFK� RWRF]HQLD� EL]QHVX� �,2%��� WM�� RUJDQL]DFMDFK�� NWyU\FK� ]DGDQLHP�
MHVW�NUHRZDQLH�L�SU]HVWU]HJDQLH�LQVW\WXFML�WUDNWRZDQ\FK�MDNR�UHJXá\�JU\��*áyZ�
Q\P�FHOHP�UR]ZDĪDĔ�E\áD�SUyED�Z\RGUĊEQLHQLD�W\SyZ�,2%�Z�ZRM��ZDUPLĔVNR�
�PD]XUVNLP�XZ]JOĊGQLDMąF�LFK�NRQNXUHQF\MQRĞü�L� LQQRZDF\MQRĞü��D�WDNĪH�NRQ�
NXUHQF\MQRĞü�L�LQQRZDF\MQRĞü�ĞZLDGF]RQ\FK�SU]H]�QLH�XVáXJ�

� :RUOG�'HYHORSPHQW�5HSRUW��%LOGLQJ�,QVWLWXWLRQV�IRU�0DUNHWV��2[IRUG�8QLYHUVLW\�3UHVV��2[�
IRUG������� 0��=DOHVNR�� ,QVW\WXFMRQDOL]DFMD� U\QNX� UROQHJR�Z�3ROVFH� :\GDZQLFWZR�:LHĞ� -XWUD��:DU�
V]DZD�������V���±��� $��.XNOLĔVNL��.OLPDW� LQQRZDFML� D� UR]ZyM� UHJLRQyZ�� Z��:VSLHUDQLH� SURFHVyZ� LQQRZDF\M�
Q\FK�Z�JRVSRGDUFH�UHJLRQX��UHG��0��6WHIDĔVNL��:6(L,��/XEOLQ�������V����±���� 0��3RQLDWRZLF]� 5HJLRQDOQD�NRQNXUHQF\MQRĞü�JRVSRGDUNL�L�F]\QQLNL�Mą�NV]WDáWXMąFH��Z��,Q�
QRZDFMH� WHFKQLF]QH� L� ]PLDQ\� VWUXNWXUDOQH� Z� SURFHVLH� WUDQVIRUPDFML� SROVNLHM� JRVSRGDUNL�� UHG��
$�+� -DVLĔVNL� 0��.UXN��W�����%LDá\VWRN�������V�����±����
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3RF]ąWHN� ;;,�Z�� SU]\QLyVá� Z� 3ROVFH� G\QDPLF]Q\� UR]ZyM� LQVW\WXFML� RWR�
F]HQLD�EL]QHVX��NWyU\�Z\QLND�]H�]áRĪRQRĞFL�SURFHVyZ�JRVSRGDUF]\FK�]DFKRG]ą�
F\FK�Z�G]LVLHMV]HM�U]HF]\ZLVWRĞFL��:]UDVWDMąFD�NRQNXUHQFMD�L�ZąVND�VSHFMDOL]D�
FMD�SURGXNFML�Z\PXV]DMą�QD�SU]HGVLĊELRUFDFK�NRU]\VWDQLH�]�XVáXJ�VSHFMDOLVWyZ�
SU]HGH�ZV]\VWNLP�]�WDNLFK�G]LHG]LQ�MDN��UHNODPD��GRUDG]WZR UyĪQHJR�W\SX��PDU�
NHWLQJ��SXEOLF�UHODWLRQV��SUDFH�EDGDZF]R�UR]ZRMRZH�LWS����3U]HGVLĊELRUVWZD�FR�
UD]� F]ĊĞFLHM� E\ZDMą� X]DOHĪQLRQH� RG� ]HZQĊWU]Q\FK� ĨUyGHá� GDQ\FK�� GODWHJR� QLH�
EH]�]QDF]HQLD�MHVW�LFK�SR]\W\ZQD��QLHPDOĪH�V\PELRW\F]QD�ZVSyáSUDFD�]�RUJDQL�
]DFMDPL� ]DMPXMąF\PL� VLĊ� NUHRZDQLHP� L� WUDQVIHUHP� ZLHG]\��� 3RQDGWR� ,2%�
ZVSLHUDMą G]LDáDOQRĞü� PDá\FK� L� ĞUHGQLFK� SU]HGVLĊELRUVWZ� �0ĝ3��� NWyUH� ]H�
Z]JOĊGX�QD�VZRMH�VSHF\ILF]QH�FHFK\�Vą V]F]HJyOQLH� LVWRWQH�]�SXQNWX�ZLG]HQLD�
UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�± Z\PDJDMą Z ]ZLą]NX�]�W\P�SULRU\WHWRZH�
JR�WUDNWRZDQLD�L�SRPRF\��

,QVW\WXFMH�RWRF]HQLD�EL]QHVX� WR� LQVW\WXFMH�QRQ�SURILW��D�ZLĊF�QLHG]LDáDMąFH�
GOD�]\VNX�OXE�SU]H]QDF]DMąFH�]\VN�QD�FHOH�VWDWXWRZH��,QVW\WXFMH�WH�SRVLDGDMą�ED�
]Ċ�PDWHULDOQą��WHFKQLF]Qą��]DVRE\�OXG]NLH�L�NRPSHWHQFMH�QLH]EĊGQH�GR�UHDOL]DFML�
XVáXJ�QD�U]HF]�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�UHJLRQX��

+��0L]JDMVND�� SRG]LHOLáD�,2%�QD�F]WHU\�JáyZQH�W\S\��WM���MHGQRVWNL�ĞZLDG�
F]ąFH�XVáXJL�QD�U]HF]�0ĝ3��RUJDQL]DFMH�SU]HGVLĊELRUFyZ��RUJDQL]DFMH�SR]DU]ą�
GRZH�G]LDáDMąFH�QD�U]HF]�0ĝ3�RUD]�LQVW\WXW\�EDGDZF]H�L�SODFyZNL�DNDGHPLFNLH��
%DUG]LHM�V]F]HJyáRZ\�SRG]LDá�]DSURSRQRZDáD�:��%XUGHFND����NWyUD�GR�,2%�]D�
OLF]\áD�� DJHQFMH� UR]ZRMX� UHJLRQDOQHJR� L� ORNDOQHJR�� RĞURGNL� V]NROHQLRZR�
�GRUDGF]H�� RUJDQL]DFMH� UHSUH]HQWXMąFH� SU]HGVLĊELRUFyZ�� LQVW\WXFMH� SURLQQRZD�
F\MQH�G]LDáDMąFH�QD�U]HF]�LQQRZDF\MQRĞFL��FHQWUD�WUDQVIHUX�WHFKQRORJLL��LQVW\WXW\�
L� RĞURGNL� EDGDZF]R�UR]ZRMRZH� SHáQLąFH� UROĊ� FHQWUyZ��� RĞURGNL� LQQRZDFML�
L SU]HGVLĊELRUF]RĞFL� �GR� NWyU\FK� Vą� ]DOLF]DQH� LQNXEDWRU\� SU]HGVLĊELRUF]RĞFL�
L LQNXEDWRU\� WHFKQRORJLF]QH�� FHQWUD� OXE� SDUNL� QDXNRZR�WHFKQRORJLF]QH�� NWyUH�

� 6� 'Rá]EáDV]� KWWS���ZZZ�XPZG�GROQ\VODVN�SO�ILOHDGPLQ�XVHUBXSORDG�BWHPSB�NVLD]ND��SGI�
�������������� ,QQRZDF\MQRĞü� RNQHP�QD� ĞZLDW�� UHG��0��&KPLHOHZVND�5XWNRZVND��àyG]NLH�7RZDU]\VWZR�
1DXNRZH��àyGĨ������� ,ELGHP��� +��0L]JDMVND��$NW\ZQRĞü�LQQRZDF\MQD�SROVNLFK�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ�Z�SURFH�
VLH�LQWHJUDFML�]�8QLD�(XURSHMVNą��:\GDZQLFWZR $NDGHPLL�(NRQRPLF]QHM��3R]QDĔ�������� :��%XUGHFND��,QVW\WXFMH�RWRF]HQLD�EL]QHVX��%DGDQLH�ZáDVQH��3$53��:DUV]DZD������
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ZVSLHUDMą�NUHRZDQLH�QRZ\FK�L�SU]HGVLĊELRUF]\FK�SRVWDZ���IXQGXV]H�SRĪ\F]NR�
ZH�L�SRUĊF]HQLRZH��

6SUDZQLH�IXQNFMRQXMąFH�,2%�PRJą�RGHJUDü�LVWRWQą�UROĊ�Z�UR]ZRMX�UHJLRQX�
± UR]ZyM�JRVSRGDUF]\�Z\PDJD�ERZLHP�QLH� W\ONR� VLOQ\FK�SU]HGVLĊELRUVWZ�� DOH�
UyZQLHĪ�ZVSyáG]LDáDQLD� LQQ\FK� SRGPLRWyZ�Z� FHOX� VWZRU]HQLD� VWDELOQ\FK� SRG�
VWDZ� UR]ZRMX�� 1D� UR]ZyM� SU]HGVLĊELRUF]RĞFL� ]QDF]ąF\� ZSá\Z� PD� RWRF]HQLH��
Z NWyU\P�IXQNFMRQXMą�SU]HGVLĊELRUVWZD��7ZRU]HQLH�SU]\MD]QHJR�NOLPDWX�LQZH�
VW\F\MQHJR� L� XG]LHODQLH�ZVSDUFLD� SU]\SLVXMH� VLĊ�Z� GXĪ\P� VWRSQLX� LQVW\WXFMRP�
RWRF]HQLD�EL]QHVX��2UJDQL]DFMH�WH��EĊGąF�LQLFMDWRUHP�ZLHOX�SU]HGVLĊZ]LĊü��VWDMą�
VLĊ�SDUWQHUDPL�ZáDG]�UHJLRQDOQ\FK�L�ORNDOQ\FK��7R�SDUWQHUVWZR�SU]\QRVL�ZVSyO�
QH� SURMHNW\� VáXĪąFH� UR]ZRMRZL� L� LQQRZDF\MQRĞFL� JRVSRGDUNL�� =GDQLHP� ,�� 3LH�
WU]\N�� VSUDZQRĞü� LQVW\WXFML� Z� UHJLRQLH�� D� WDNĪH� NRRSHUDFMD� PLĊG]\� QLPL�
D SU]HGVLĊELRUVWZDPL�MHVW�MHGQ\P�]�ZDĪQLHMV]\FK�F]\QQLNyZ�UR]ZRMX�MHGQRVWHN�
WHU\WRULDOQ\FK��(IHNW�V\QHUJLL�Z\QLNDMąF\�]H�ZVSyáSUDF\�ZV]\VWNLFK�SDUWQHUyZ�
VFHQ\� JRVSRGDUF]HM�Z]PDFQLD� L� SU]\VSLHV]D� UR]ZyM�� NWyU\� GRNRQXMH� VLĊ� SU]H]�
Z]URVW�ZDUWRĞFL�SRV]F]HJyOQ\FK�SU]HGVLĊELRUVWZ�L�XPDFQLDQLH�LFK�SR]\FML�U\Q�
NRZHM��'LDORJ�VDPRU]ąGX�]�,2%�PRĪH�SU]\QLHĞü�NRU]\ĞFL�Z�SRVWDFL�SU]\MD]QH�
JR� NOLPDWX� GOD� UR]ZRMX� SU]HGVLĊELRUF]RĞFL�� ]UR]XPLHQLD� SRWU]HE� SU]HGVLĊELRU�
FyZ��OLNZLGDFML�]QDF]QHM�OLF]E\�EDULHU�UR]ZRMX�SU]HGVLĊELRUF]RĞFL��MDN�UyZQLHĪ�
OHSV]H�]UR]XPLHQLH�]DVDG�IXQNFMRQRZDQLD�VDPRU]ąGX�L�RJUDQLF]HĔ�XVWDZRZ\FK�
Z�]DNUHVLH�ZVSDUFLD�XG]LHODQHJR�SU]H]�WĊ�LQVW\WXFMĊ����

,QVW\WXFMH�2WRF]HQLD�%L]QHVX�Z\VWĊSXMą�Z�SRGZyMQHM UROL�± RGG]LDáXMą�QD�
V\WXDFMĊ�HNRQRPLF]Qą�SRGPLRWyZ�JRVSRGDUF]\FK��DOH� WDNĪH�VDPH�Vą�RUJDQL]D�
FMDPL��NWyUH�SRWU]HEXMą�ZVSDUFLD�L�SRSUDZ\�NRQNXUHQF\MQRĞFL�

:� RVWDWQLFK� GZyFK� GHNDGDFK� FHFKą�� NWyUD� Z� LVWRWQ\� VSRVyE� GHF\GXMH�
R NRQNXUHQF\MQRĞFL� SRGPLRWyZ� MHVW� LQQRZDF\MQRĞü�� 7R� ZáDĞQLH� ]GROQRĞü� GR�
WZRU]HQLD��D WDNĪH�ZSURZDG]DQLD�QRZ\FK�UR]ZLą]DĔ�ZSá\ZD�QD�SU]HZDJĊ�NRQ�
NXUHQF\MQą� MHGQRVWHN�� 3URGXNW� RIHURZDQ\� SU]H]� LQVW\WXFMH� RWRF]HQLD� EL]QHVX
MHVW�VSHF\ILF]Q\��D�MHJR�V]F]HJyOQ\�FKDUDNWHU�Z\QLND�]�MHGQHM�VWURQ\�]�SRWU]HE�
REVáXJLZDQ\FK� MHGQRVWHN� ± QDMF]ĊĞFLHM� SU]HGVLĊELRUVWZ�� D� GUXJLHM� VWURQ\� MHVW�
ZDUXQNRZDQ\� FKDUDNWHUHP� VDPHM� LQVW\WXFML�� ,2%� ]DMPXMą� VLĊ� ZVSLHUDQLHP��
SURPRFMą�L�SRĞUHGQLFWZHP�Z�WUDQVIHU]H�WHFKQRORJLL�L�ZLHG]\��3HáQLą�IXQNFMH�SR�

�� ,�� 3LHWU]\N��3ROLW\ND� UHJLRQDOQD�8QLL�(XURSHMVNLHM� L� UHJLRQ\�Z� SDĔVWZDFK� F]áRQNRZVNLFK��
:\GDZQLFWZR�1DXNRZH 3:1��:DUV]DZD�������� %��)LOLSLDN�� -��5XV]DáD�� ,QVW\WXFMH�RWRF]HQLD�EL]QHVX��5R]ZyM��ZVSDUFLH�� LQVWUXPHQW\��&HQ�
WUXP�'RUDG]WZD�L�,QIRUPDFML��'LILQ��:DUV]DZD������
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ĞUHGQLFWZD�Z�GRVWĊSLH��]ZáDV]F]D�PDá\FK�ILUP�GR�]HZQĊWU]Q\FK�]DVREyZ�ZLH�
G]\�� GRUDG]WZD�� ILQDQVyZ� L� QDZLą]\ZDQLD� ZVSyáSUDF\� ]� UyĪQ\PL� SDUWQHUDPL��
,QQą�ZDĪQą� UROą� ILUP� SRĞUHGQLF]ąF\FK� MHVW� SRPRF� REHMPXMąFD� GLDJQR]RZDQLH�
SRWU]HE�� WUDQVIHU� L� DGDSWDFMĊ� REF\FK� UR]ZLą]DĔ� GR� U]HF]\ZLVW\FK� ZDUXQNyZ�
ILUP��3RPRF�WĊ�UHDOL]XMą�P�LQ���SDUNL�QDXNRZH��FHQWUD�LQQRZDFML��FHQWUD�WUDQVIH�
UX�WHFKQRORJLL��LQNXEDWRU\�L�RĞURGNL�V]NROHQLRZR�GRUDGF]H��'UXJą�JUXSĊ�VWDQR�
ZLą�LQVW\WXFMH��NWyUH�XG]LHODMą�ZVSDUFLD�ILQDQVRZHJR��QS��IXQGXV]H�SRUĊF]HQLR�
ZH�� F]\� SRĪ\F]NRZH��� 6ą� RQH� ZDĪQ\P� ĨUyGáHP� ILQDQVRZDQLD� ]HZQĊWU]QHJR�
SU]HGVLĊZ]LĊü�LQQRZDF\MQ\FK���

:�G\QDPLF]QLH�]PLHQLDMąFHM�VLĊ�JRVSRGDUFH�U\QNRZHM�RVLąJQLĊFLH�WUZDáH�
JR�VXNFHVX�SU]H]� ,2%�VWDMH� VLĊ�]DGDQLHP�EDUG]R� WUXGQ\P��&RUD]�F]ĊĞFLHM�NOD�
V\F]QH�QDU]ĊG]LD�PDUNHWLQJX�QLH�Vą�MXĪ�WDN�VNXWHF]QH�L�QRZDWRUVNLH�MDN�GDZQLHM��
'ODWHJR�WHĪ��LQVW\WXFMH�WH�VWRMą�SU]HG�SUREOHPHP��Z�MDNLP�]DNUHVLH�NRQNXURZDü��
:�ZDUXQNDFK�NRQNXUHQFML�PXV]ą�NRQFHQWURZDü�VLĊ�QD�SR]LRPLH�REVáXJL��EDGD�
QLDFK� U\QNX� L� VDW\VIDNFML� NOLHQWyZ�� 1DZLą]DQLH� VWDáHJR� NRQWDNWX� ] NOLHQWHP��
SUHF\]\MQH� GHILQLRZDQLH� MHJR� RF]HNLZDĔ� L� SRWU]HE�� Z\SU]HG]DQLH� RF]HNLZDĔ�
L SRWU]HE�SRWHQFMDOQ\FK�NOLHQWyZ�SU]H]�ZSURZDG]DQLH�LQQRZDFML�Z�G]LDáDOQRĞFL�
,2%�PRĪH�VWDü�VLĊ�VSRVREHP�QD�Z]PRFQLHQLH�LFK�SR]\FML�NRQNXUHQF\MQHM�

5HDOL]DFMD�SUREOHPX�EDGDZF]HJR�GRW\F]ąFHJR�W\SRORJLL�,2%�]�SXQNWX�ZL�
G]HQLD� NRQNXUHQF\MQRĞFL� L� LQQRZDF\MQRĞFL� Z\PDJDáD� ]DVWRVRZDQLD� NLONX�PH�
WRG��NWyUH�XPRZQLH�PRĪQD�SRG]LHOLü�QD�GZLH�JUXS\��WM������PHWRG\�JURPDG]HQLD�
RUD]�����SU]HWZDU]DQLD�L�DQDOL]\�GDQ\FK�

3RGVWDZRZH�ĨUyGáR�LQIRUPDFML�VWDQRZLá\�EDGDQLD�SLHUZRWQH�]UHDOL]RZDQH�
]D�SRPRFą�DQNLHW\�SRF]WRZHM�PDLORZHM�Z�,,�SRáRZLH������U��=EXGRZDQ\�QD�SR�
WU]HE\�EDGDĔ�NZHVWLRQDULXV]�DQNLHW\�VNáDGDá�VLĊ�]����S\WDĔ��Z�ZLĊNV]RĞFL�Syá�
RWZDUW\FK�� GRW\F]ąF\FK� WDNLFK� NZHVWLL� MDN�� RJyOQD� FKDUDNWHU\VW\ND� LQVW\WXFML��
LFK� LQQRZDF\MQRĞü� L� NRQNXUHQF\MQRĞü� RUD]� LQQRZDF\MQRĞü� L� NRQNXUHQF\MQRĞü�
ĞZLDGF]RQ\FK� SU]H]� QLH� XVáXJ��%DGDQLH�PLDáR� FKDUDNWHU� EDGDQLD� SHáQHJR�� W]Q��
REMĊWR�QLP�ZV]\VWNLH�]LGHQW\ILNRZDQH�LQVW\WXFMH�RWRF]HQLD�EL]QHVX�SURZDG]ąFH�

�� $�� 3DZOLN�� $QDOL]D IXQNFMRQRZDQLD� RĞURGNyZ� LQQRZDFML� L� SU]HGVLĊELRUF]RĞFL� Z� UHJLRQLH�
ĞZLĊWRNU]\VNLP��Z��,QQRZDF\MQRĞü�Z�VNDOL�PDNUR�L�PLNUR��UHG��%��.U\N��.��3LHFK��,QVW\WXW�:LHG]\�
L�,QQRZDFML��������V�����±����
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G]LDáDOQRĞü�Z�ZRM��ZDUPLĔVNR�PD]XUVNLP� ����� MHGQRVWHN���3RGVWDZĊ�NRQVWUX�
RZDQLD�WHOHDGUHVRZHM�ED]\�,2%�VWDQRZLá\�
� LQIRUPDFMH� SRFKRG]ąFH� ] 8U]ĊGX� 0DUV]DáNRZVNLHJR :RMHZyG]WZD� :DU�

PLĔVNR�0D]XUVNLHJR�Z�2OV]W\QLH�
� VWURQ\� LQWHUQHWRZH� .UDMRZHJR� 5HMHVWUX� 6ąGRZHJR�� LQVW\WXFML� SR]DU]ąGR�

Z\FK� 6WRZDU]\V]HQLD� 2UJDQL]DWRUyZ�2ĞURGNyZ� ,QQRZDFML� L� 3U]HGVLĊELRU�
F]RĞFL� $JHQFML�5R]ZRMX�3U]HP\VáX� 6WRZDU]\V]HQLD�./21�-$:25� 0LQL�
VWHUVWZD�*RVSRGDUNL�

� ZLHG]D�]HVSRáX�EDGDZF]HJR�
=�RJyOQHM�OLF]E\�����Z\VáDQ\FK�NZHVWLRQDULXV]\��NRPSOHWQH�L�SUDZLGáRZR�

Z\SHáQLRQH� IRUPXODU]H� RWU]\PDQR� RG� ��� LQVW\WXFML���� FR� GDáR� ZVSyáF]\QQLN�
]ZURWX� UyZQ\��������6]F]HJyáRZą� VWUXNWXUĊ� ]ZURWQRĞFL�DQNLHW�Z�SRG]LDOH�QD�
SRGUHJLRQ\�L�SRZLDW\�ZRM��ZDUPLĔVNR�PD]XUVNLHJR�]DZDUWR�Z�WDEHOL���

7DEHOD��
6WUXNWXUD�EDGDQHM�SRSXODFML��OLF]ED�]LGHQW\ILNRZDQ\FK�,2%��RUD]�ZVSyáF]\QQLN�]ZURWX�

NZHVWLRQDULXV]\�DQNLHWRZ\FK
3RZLDW /LF]ED�,2% =ZURWQRĞü�DQ�

NLHW �Z��� 3RZLDW /LF]ED�,2% =ZURWQRĞü�
DQNLHW �Z���

SRGUHJLRQ�HOEOąVNL�����,2%��]ZURWQRĞü�DQNLHW�����
EUDQLHZVNL � �� QRZRPLHMVNL � �
G]LDáGRZVNL � �� RVWUyG]NL � ��
HOEOąVNL � ��� P��(OEOąJ �� ��
LáDZVNL � ��

SRGUHJLRQ�ROV]W\ĔVNL�����,2%��]ZURWQRĞü�DQNLHW ����
EDUWRV]\FNL � �� QLG]LFNL � ��
NĊWU]\ĔVNL � � ROV]W\ĔVNL � ��
OLG]EDUVNL � �� V]F]\FLHĔVNL � ��
PUąJRZVNL � ��� P��2OV]W\Q �� ��

SRGUHJLRQ�HáFNL�����,2%��]ZURWQRĞü�DQNLHW�����
HáFNL � �� SLVNL � ��
JLĪ\FNL � �� JRáGDSVNL � ��
ROHFNL � �� ZĊJRU]HZVNL � �
ħUyGáR� RSUDFRZDQLH�ZáDVQH�

=PLHU]DMąF� GR�Z\RGUĊEQLHQLD� W\SyZ� ,2%� �JUXS� MHGQRVWHN� SRGREQ\FK� GR�
VLHELH� ]H� Z]JOĊGX� QD� SR]LRP� L� VWUXNWXUĊ� RSLVXMąF\FK� MH� FHFK��� ]JURPDG]RQ\�

�� 3U]\�]DáRĪHQLX�SR]LRPX�XIQRĞFL�U]ĊGX�������V]DFRZDQHM�ZLHONRĞFL�IUDNFML� ������EáĊGX�PDN�
V\PDOQHJR� ������SUyED�UHSUH]HQWDW\ZQD�]�SRSXODFML�����MHGQRVWHN�Z\QRVL����,2%�
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Z WUDNFLH�EDGDĔ�SLHUZRWQ\FK�PDWHULDá�HPSLU\F]Q\�SRGGDQR�SURFHGXU]H�JUXSR�
ZDQLD� ]D� SRPRFą�XRJyOQLRQHM�PHWRG\� N�ĞUHGQLFK��0HWRGD� WD�PRĪH� E\ü� VWRVR�
ZDQD� GR� ]PLHQQ\FK� LORĞFLRZ\FK� RUD]� MDNRĞFLRZ\FK� L� QDOHĪ\� GR� JUXS\�PHWRG�
RSW\PDOL]XMąF\FK� GDQ\� SRG]LDá� RELHNWyZ� ]H� Z]JOĊGX� QD� SU]\MĊWH� NU\WHULXP��
3XQNW�Z\MĞFLD�VWDQRZL�WX�ZVWĊSQ\�SRG]LDá�]ELRUX�RELHNWyZ�4L �L� ���������P� QD�
N VNXSLHĔ�� VWąG�QD]ZD��

0HWRGD N�ĞUHGQLFK�VNáDGD�VLĊ�]�QDVWĊSXMąF\FK�HWDSyZ���
D� XVWDOHQLH�PDNV\PDOQHM�OLF]E\�LWHUDFML�L�OLF]E\�N VWDQRZLąFHM�OLF]EĊ�SRG]ELR�

UyZ�
E� GRNRQDQLH� ORVRZHJR�Z\ERUX�N RELHNWyZ�]� DQDOL]RZDQHJR�]ELRUX� L X]QDQLH�

LFK�]D�ĞURGNL�DQDOL]RZDQ\FK�SRG]ELRUyZ�
F� SU]\G]LHOHQLH�SR]RVWDá\FK�RELHNWyZ�GR�JUXS\��GOD�NWyUHM�RGOHJáRĞü�(XNOLGHVD�

PLĊG]\�GDQ\P�RELHNWHP�D�ĞURGNLHP�FLĊĪNRĞFL�MHVW�QDMPQLHMV]D�
G� Z\]QDF]HQLH�GOD�NDĪGHM�]�WDN�XWZRU]RQ\FK�SRGJUXS�QRZHJR�ĞURGND�FLĊĪNR�

ĞFL��D�QDVWĊSQLH�VSUDZG]HQLH�F]\�NDĪG\�]�RELHNWyZ�MHVW�EOLĪV]\�ĞURGND�ZáD�
VQHM�JUXS\��F]\�RGUĊEQHM�± Z GUXJLP�SU]\SDGNX�RELHNW�SU]HVXZDQ\�MHVW�GR�
JUXS\��GR�NWyUHM�ĞURGND�PD�QDMEOLĪHM�

H� Z\]QDF]HQLH�� SR� SU]HVXQLĊFLX� RELHNWyZ�� QRZHJR� ĞURGND� FLĊĪNRĞFL� Z JUX�
SDFK��SR�F]\P�PD�PLHMVFH�SRZWyU]HQLH�SURFHGXU\�RSLVDQHM�Z�NURNX�F]ZDU�
W\P�� DĪ� RVLąJQLĊWD� ]RVWDQLH� GRSXV]F]DOQD� OLF]ED� LWHUDFML� OXE� RSW\PDOQ\�SR�
G]LDá�]ELRUX�RELHNWyZ�
:�NDĪGHM�ZHUVML�PHWRG\�N�ĞUHGQLFK�OLF]ED�SRG]ELRUyZ�]RVWDMH�QLH]PLHQQD��

D�W\ONR�Z WRNX�NROHMQ\FK�LWHUDFML�]PLHQLD�VLĊ�VNáDG�W\FK�SRGJUXS���
&KDUDNWHU\]XMąF� SRV]F]HJyOQH� W\S\� ,2%� SRVáXĪRQR� VLĊ� WDNĪH� ]DSURSRQR�

ZDQ\P�SU]H]�.X]HOD��������ZVNDĨQLNLHP�ZDĪQRĞFL����-HJR�NRQVWUXNFMĊ�RSDUWR�

�� $��0DOLQD��6��:DQDW��$QDOL]D�SU]HVWU]HQQHJR�]UyĪQLFRZDQLD�SR]LRPX�Ī\FLD�OXGQRĞFL�Z�3RO�
VFH�Z�ODWDFK�����±������Z��7DNVRQRPLF]QD�DQDOL]D�SU]HVWU]HQQHJR�]UyĪQLFRZDQLD�SR]LRPX�Ī\FLD�
Z�3ROVFH�Z�XMĊFLX�G\QDPLF]Q\P��UHG��$��=HOLDĞ��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM��.UDNyZ�
������� (��:ĊGURZVND��0LDUD�LORĞFL�LQIRUPDFML�MDNR�LQVWUXPHQW�]DU]ąG]DQLD�]DVREDPL�GDQ\FK��SUD�
FD� GRNWRUVND��.DWHGUD� 6WDW\VW\NL� L� ,QIRUPDW\NL�8QLZHUV\WHWX�:DUPLĔVNR�0D]XUVNLHJR��2OV]W\Q�
������� $� 6RNRáRZVNL��0HWRG\�VWRVRZDQH�Z�GDWD�PLQLQJ��KWWS���ZZZ�VWDWVRIW�SO�F]\WHOQLD�GP�0H�
WRG\6WRVRZDQH�:'0�SGI�������������

�� :VNDĨQLN�ZDĪQRĞFL� �:��Z\]QDF]RQR�ZJ� IRUPXá\��ܹ ൌ σ ݊௜ ή ௜௞௜ୀ଴ݓ ݇ ή ܰΤ �� JG]LH�� L ± LQ�
GHNV�RFHQ\��QL ± OLF]ED�ZVND]DĔ�GDQHJR�F]\QQLND�QD�L�W\P�PLHMVFX��N�PDNV\PDOQD�RFHQD�Z�VNDOL�
RG���GR�N��1�OLF]ED�UHVSRQGHQWyZ��NWyU]\�XG]LHOLOL�RGSRZLHG]L�QD�S\WDQLH��ZL±RFHQD�RGSRZLDGDMą�FD�PLHMVFX�F]\QQLND�L�
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QD�RFHQDFK�FHFK�LVWRWQ\FK�] SXQNWX�ZLG]HQLD�SU]\MĊWHJR�FHOX�EDGDĔ��� 5HVSRQ�
GHQFL� GRNRQXMąF� UDQJRZDQLD� RSHURZDOL� VNDOą� �±��� JG]LH� �� R]QDF]DáR� SR]LRP�
QLHLVWRWQ\�� �� ± QLVNL�� �� ± ĞUHGQL�� �� ± Z\VRNL�� :VNDĨQLN� SU]\MPXMH� ZDUWRĞFL�
] SU]HG]LDáX������!�L�LQIRUPXMH�R�W\P�MDNą�F]ĊĞü�SXQNWyZ�PDNV\PDOQLH�PRĪOL�
Z\FK�GR�]GRE\FLD�DQNLHWRZDOL�SU]\]QDOL�GDQHM�RGSRZLHG]L�

=JRGQLH�]�LQIRUPDFMDPL�]DZDUW\PL�Z�F]ĊĞFL�PHWRG\F]QHM��PDWHULDá�HPSL�
U\F]Q\�RSLVXMąF\�V\WXDFMĊ�,2%�Z�UHJLRQLH�ZDUPLĔVNR�PD]XUVNLP�SRFKRG]Lá�RG�
���SRGPLRWyZ��VWRZDU]\V]HĔ��������RJyáX��L�IXQGDFML����������VSyáHN���������
L XF]HOQL�Z\ĪV]\FK���������D�WDNĪH�MHGQRVWHN�EDGDZF]R�UR]ZRMRZ\FK��������

=PLHU]DMąF� GR� XV]F]HJyáRZLHQLD� FKDUDNWHU\VW\NL� EDGDQHM� SUyE\�� ED]XMąF�
QD� GHILQLFML� DXWRUVWZD�:��%XUGHFNLHM� �������� SU]\MĊWR� ĪH�Z� UDPDFK� GR]ZROR�
Q\FK� SUDZHP� IRUP� RUJDQL]DF\MQ\FK� PRJá\� Z\VWĊSRZDü UyĪQH� NDWHJRULH�� WM���
DJHQFMH UR]ZRMX UHJLRQDOQHJR�ORNDOQHJR�� RĞURGNL� GRUDGF]R�V]NROHQLRZH�� IXQ�
GXV]H� SRUĊF]HQLRZR�NUHG\WRZH�� RUJDQL]DFMH� UHSUH]HQWXMąFH� SU]HGVLĊELRUFyZ��
RĞURGNL ZVSLHUDQLD�SU]HGVLĊELRUF]RĞFL��FHQWUD WUDQVIHUX�WHFKQRORJLL�L�LQQRZDFML��
RĞURGNL�EDGDZF]R�UR]ZRMRZH��FHQWUD REVáXJL�LQZHVWRUyZ��LQNXEDWRU\�WHFKQROR�
JLF]QH�� LQNXEDWRU\ SU]HGVLĊELRUF]RĞFL�� SDUNL� QDXNRZR�WHFKQRORJLF]QH�� RUD]�
SDUNL� SU]HP\VáRZH��'RGDWNRZR� UHVSRQGHQFL�X]XSHáQLOL� SRZ\ĪV]H� ]HVWDZLHQLH�
R� MHGQRVWNĊ� G\GDNW\F]Qą�� DJHQFMĊ� ]DWUXGQLHQLD�� VSHFMDOQą� VWUHIĊ� HNRQRPLF]Qą
RUD]�IXQGXV]�SRĪ\F]NRZ\��

=H� ]JURPDG]RQ\FK�Z� WUDNFLH�EDGDĔ� LQIRUPDFML�Z\QLND�� ĪH�Z VWUXNWXUDFK�
ZLĊNV]RĞFL� LQVW\WXFML� �����SRMDZLDáD� VLĊ� MHGQD�NDWHJRULD�± JáyZQLH�RUJDQL]DFMD�
UHSUH]HQWXMąFD� SU]HGVLĊELRUFyZ� �������� RUD]� RĞURGHN� GRUDGF]R�V]NROHQLRZ\�
���������:�SR]RVWDá\FK�SU]\SDGNDFK������VWZLHUG]RQR�Z\VWĊSRZDQLH�NLONX��RG�
��GR����NRPSRQHQWyZ��QS��RĞURGND�GRUDGF]R�V]NROHQLRZHJR�L�RĞURGND ZVSLHUD�
QLD�SU]HGVLĊELRUF]RĞFL��RĞURGND�GRUDGF]R�V]NROHQLRZHJR��RUJDQL]DFML�UHSUH]HQ�
WXMąFHM� SU]HGVLĊELRUFyZ� L� RĞURGND ZVSLHUDQLD� SU]HGVLĊELRUF]RĞFL� OXE� RĞURGND
ZVSLHUDQLD� SU]HGVLĊELRUF]RĞFL�� LQNXEDWRUD� WHFKQRORJLF]QHJR RUD]� LQNXEDWRUD
SU]HGVLĊELRUF]RĞFL��: QDMEDUG]LHM�UR]EXGRZDQ\FK�RUJDQL]DFMDFK��VSyáFH�DNF\M�

�� &HFK\�WH�Vą�Z\PLHQLRQH�Z�GDOV]HM�F]ĊĞFL�RSUDFRZDQLD�
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QHM�� L]ELH� JRVSRGDUF]HM� L VDPRU]ąG]LH� JRVSRGDUF]\P��G]LDáDOQRĞü� RĞURGND� GR�
UDGF]R�V]NROHQLRZHJR�L�RĞURGND�ZVSLHUDQLD�SU]HGVLĊELRUF]RĞFL�ZVSyáLVWQLDáD�]�
� DJHQFMą�UR]ZRMX�UHJLRQDOQHJR�L�IXQGXV]HP�SRUĊF]HQLRZR�NUHG\WRZ\P�
� RUJDQL]DFMą� UHSUH]HQWXMąFHM� SU]HGVLĊELRUFyZ� L� IXQGXV]HP� SRUĊF]HQLRZR�

�NUHG\WRZ\P��
� DJHQFMą�UR]ZRMX�UHJLRQDOQHJR�L�RUJDQL]DFMą�UHSUH]HQWXMąFą�SU]HGVLĊELRUFyZ�

$NW\ZQRĞü�ZLĊNV]RĞFL�EDGDQ\FK�RUJDQL]DFML� NRQFHQWURZDáD� VLĊ�QD�VIHU]H�
V]NROHQLRZR�HGXNDF\MQHM� ������� RJyáX� ZVND]DĔ��� 3RQDGWR�� DQDOL]RZDQH� MHG�
QRVWNL� ĞZLDGF]\á\�XVáXJL�GRUDGF]R�LQIRUPDF\MQH�Z�]DNUHVLH� ILQDQVyZ� ��������
RUD]�SR]RVWDá\FK�REV]DUyZ�IXQNFMRQRZDQLD�SU]HGVLĊELRUVWZ����������]DMPRZD�
á\� VLĊ� UHSUH]HQWRZDQLHP� SU]HGVLĊELRUFyZ� SU]HG� XU]ĊGDPL� DGPLQLVWUDFML� SX�
EOLF]QHM� L� LQQ\PL� LQVW\WXFMDPL� ���������XG]LHODá\�SRPRF\� ILQDQVRZHM� ��������
L RIHURZDá\�XVáXJL�GRUDGF]R�LQIRUPDF\MQH�]�]DNUHVX�WHFKQRORJLL����������=�NR�
OHL� QDMU]DG]LHM� ZVND]\ZDQ\PL� REV]DUDPL� G]LDáDOQRĞFL� E\á\� DXG\W\� WHFKQROR�
JLF]QH�L�RUJDQL]DFMD�WDUJyZ��SR�������

&HFKą� FKDUDNWHU\VW\F]Qą� ZLĊNV]RĞFL� ,2%� Z� ZRM�� ZDUPLĔVNR�PD]XUVNLP�
E\áD� G\ZHUV\ILNDFMD� G]LDáDOQRĞFL� SROHJDMąFD� QD� ZSURZDG]DQLX� GR� RIHUW\� SRG�
VWDZRZHM�NLONX��ĞUHGQLR�WU]HFK��XVáXJ�GRGDWNRZ\FK��1DMF]ĊĞFLHM�E\áR�WR�ZVSDU�
FLH�GRUDGF]R�LQIRUPDF\MQH�Z�]DNUHVLH�ILQDQVyZ�L�WHFKQRORJLL��SR�������RJyáX�
ZVND]DĔ���D�WDNĪH�VW\PXORZDQLH�ZVSyáSUDF\�PLĊG]\�SU]HGVLĊELRUVWZDPL�L�G]LD�
áDOQRĞü� V]NROHQLRZR�HGXNDF\MQD� �SR� �������� NRMDU]HQLH� SDUWQHUyZ� JRVSRGDU�
F]\FK����������XGRVWĊSQLDQLH�LQIUDVWUXNWXU\�LQVW\WXFMRQDOQHM��VDOH�V]NROHQLRZH��
ODERUDWRULD�LWS�����������RUD]�UHSUH]HQWRZDQLH�SU]HGVLĊELRUFyZ�SU]HG�XU]ĊGDPL�
DGPLQLVWUDFML�SXEOLF]QHM�L�LQQ\PL�LQVW\WXFMDPL���������

3U]HFLĊWQ\�ZLHN�DQDOL]RZDQ\FK�RUJDQL]DFML�WR�RN�����ODW��%DGDQLD�Z\ND]D�
á\��ĪH�SRQDG�SRáRZD�LQVW\WXFML���������SRZVWDáD�Z�ODWDFK�����±������FKRü�]GD�
U]Dá\�VLĊ�L�WDNLH�SRGPLRW\����������NWyUH�SURZDG]Lá\�G]LDáDOQRĞü�SRZ\ĪHM����ODW�
± E\á\�WR�FHFK\�L VWRZDU]\V]HQLD�

3U]HVWU]HQQ\� ]DNUHV� G]LDáDQLD� SRGGDQ\FK� DQDOL]LH� SRGPLRWyZ� RJUDQLF]Dá�
VLĊ�JáyZQLH�GR�U\QNX�UHJLRQDOQHJR��áąF]QLH�������ZVND]DĔ���U]DG]LHM�NUDMRZH�
JR� �������� L� VSRUDG\F]QLH�PLĊG]\QDURGRZHJR� �������� *áyZQ\P� ĨUyGáHP� IL�
QDQVRZDQLD� ,2%� E\á\�� ELHĪąFD� G]LDáDOQRĞü� ��������� IXQGXV]H� HXURSHMVNLH
��������RUD]�VNáDGNL�F]áRQNRZVNLH���������

3RGVWDZĊ� NDGURZą� LQVW\WXFML� VWDQRZLOL� SUDFRZQLF\� HWDWRZL� �ĞUHGQLR� QD�
SRGPLRW� SU]\SDGDáR� ��� RVyE�� Z� W\P� �� NRELHW��� NWyU]\� F]ĊVWR� ���� MHGQRVWHN��
ZVSRPDJDQL�E\OL�SU]H]�RVRE\�GRGDWNRZH��:�ZLĊNV]RĞFL�SU]\SDGNyZ���������
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E\á\�RQH�]DWUXGQLRQH QD�XPRZĊ�]OHFHQLH�OXE�XPRZĊ�R�G]LHáR�L ĞZLDGF]\á\�XVáX�
JL�Z ]DNUHVLH�REVáXJL�SUDZQHM�L�UDFKXQNRZHM��D WDNĪH�SRPDJDá\� LQVW\WXFML�Z\�
ZLą]\ZDü�VLĊ�] RERZLą]NyZ�± FKRG]L�WX�R NRQVXOWDQWyZ��GRUDGFyZ��WUHQHUyZ��
Z\NáDGRZFyZ�LWG��.ROHMQą�IRUPą�ZVSDUFLD�NDGURZHJR�RUJDQL]DFML�E\OL�VWDĪ\ĞFL�
���������NWyU]\�REVáXJLZDOL� VIHUĊ�DGPLQLVWUDF\MQR�ELXURZą�LQVW\WXFML�RUD]�Z\�
NRQ\ZDOL� QLHVNRPSOLNRZDQH� SUDFH� SRGVWDZRZH�� W\SX� SURVWH� DQDOL]\� HNRQR�
PLF]QH�F]\ Z\SHáQLDQLH�ZQLRVNyZ�R�GRILQDQVRZDQLH

:�FHOX�XSRU]ąGNRZDQLD� ,2%� WZRU]ąF\FK����HOHPHQWRZ\�]ELyU�]UyĪQLFR�
ZDQ\FK�MHGQRVWHN��D�WDNĪH�RNUHĞOHQLD�LFK�W\SyZ��SURILOL��Z�REV]DU]H�LQQRZDF\M�
QRĞFL� L� NRQNXUHQF\MQRĞFL�� ]DVWRVRZDQR� SURFHGXUĊ� N�ĞUHGQLFK�� NWyUHM� SRGVWDZĊ�
VWDQRZLá\�]PLHQQH�VXELHNW\ZQH�]JUXSRZDQH�Z�QDVWĊSXMąF\FK�REV]DUDFK�

;� ± RFHQD�]DVREyZ�RUJDQL]DFML�
;� ± RFHQD�SR]LRPX�NRQNXUHQF\MQRĞFL�LQVW\WXFML�
;� ± RFHQD�F]\QQLNyZ�GHWHUPLQXMąF\FK�SR]LRP�NRQNXUHQF\MQRĞFL�
;� ± RFHQD�SR]LRPX�LQQRZDF\MQRĞFL�LQVW\WXFML�
;� ± RFHQD�F]\QQLNyZ�XWUXGQLDMąF\FK�IXQNFMRQRZDQLH�
;� ± RFHQD�F]\QQLNyZ�GHWHUPLQXMąF\FK�NRQNXUHQF\MQRĞü�XVáXJ�
;� ± RFHQD�LQQRZDF\MQRĞFL�G]LDáDOQRĞFL�SRGVWDZRZHM�
;� ± RFHQD�NRQNXUHQF\MQRĞFL�G]LDáDOQRĞFL�SRGVWDZRZHM�
-DNR� RSW\PDOQ\� ZDULDQW� NODV\ILNDFML� X]QDQR� SRG]LDá� ���HOHPHQWRZHJR�

]ELRUX�RSHUDF\MQ\FK� MHGQRVWHN�WDNVRQRPLF]Q\FK�QD�WU]\�VNXSLHQLD�]DZLHUDMąFH�
LQVW\WXFMH� SRGREQH� GR� VLHELH� SRG�Z]JOĊGHP� SR]LRPX� DQDOL]RZDQ\FK� HOHPHQ�
WyZ��-DNR�ĪH�FHOHP�JUXSRZDQLD�E\áR�XVWDOHQLH�SRGRELHĔVWZD�SRPLĊG]\�RELHN�
WDPL��QLH�]DĞ�LFK�KLHUDUFKL]DFMD��SU]\SLVDQH�VNXSLHQLRP�R]QDF]HQLD�QDOHĪ\�WUDN�
WRZDü�MDNR�XPRZQH��

:H� ZV]\VWNLFK� ]ELRUDFK� Z\RGUĊEQLRQ\FK� SRGF]DV� SURFHGXU\� EDGDZF]HM�
]QDOHĨOL� VLĊ�SU]HGVWDZLFLHOH�NDĪGHJR�]� WU]HFK�SRGUHJLRQyZ�1876���ZRM��ZDU�
PLĔVNR�PD]XUVNLHJR��1DMOLF]QLHMV]H�VNXSLHQLH� SLHUZV]H� XWZRU]\á\��� LQVW\WX�
FMH��ZĞUyG�NWyU\FK�GRPLQRZDá\� MHGQRVWNL ] SRGUHJLRQX�ROV]W\ĔVNLHJR����������
'UXJLH�Z�NROHMQRĞFL�SRG�Z]JOĊGHP�ZDUWRĞFL�ZVSyáF]\QQLND�VWUXNWXU\�E\á\�,2%�
]�SRGUHJLRQX�HOEOąVNLHJR����������QDWRPLDVW�QD�WU]HFLP�PLHMVFX�]QDOD]á\�VLĊ�LQ�
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VW\WXFMH ]�SRGUHJLRQX�HáFNLHJR���������:�VNáDG�GUXJLHM�JUXS\�ZHV]áR��� SRG�
PLRWyZ��Z�W\P���]�SRGUHJLRQX�ROV]W\ĔVNLHJR�L�SR���]�GZyFK�SR]RVWDá\FK�1876�
��ZRM��ZDUPLĔVNR�PD]XUVNLHJR��7U]HFL�]ELyU�VNáDGDá�VLĊ����LQVW\WXFML��JáyZQLH�
] SRGUHJLRQX� ROV]W\ĔVNLHJR� ��������� QDVWĊSQLH� HOEOąVNLHJR �������� L� HáFNLHJR�
������� =PLHU]DMąF� GR� RNUHĞOHQLD� W\SyZ� LQVW\WXFML� RWRF]HQLD� EL]QHVX� Z� ZRM��
ZDUPLĔVNR�PD]XUVNLP�]�SXQNWX�ZLG]HQLD�LFK�NRQNXUHQF\MQRĞFL�L�LQQRZDF\MQR�
ĞFL�� D WDNĪH� NRQNXUHQF\MQRĞFL� L� LQQRZDF\MQRĞFL ĞZLDGF]RQ\FK� SU]H]� QLH� XVáXJ�
SRVáXĪRQR� VLĊ SRGHMĞFLHP� ]DSURSRQRZDQ\P� SU]H]� :ĊGURZVNą� L� :RMDUVNą����
=JRGQLH�]�QLP��XRJyOQLRQH�SURILOH�DQDOL]RZDQ\FK�LQVW\WXFML�XWZRU]RQH�]RVWDá\�
QD� SRGVWDZLH�ZDULDQWyZ� FHFK� VWDQRZLąF\FK� SRGVWDZĊ� JUXSRZDQLD��.U\WHULXP�
SU]\SRU]ąGNRZDQLD� ]PLHQQ\FK� GR� SRV]F]HJyOQ\FK� SR]LRPyZ� QDWĊĪHQLD� �RG�
ÄĪDGHQ´�GR�ÄZ\VRNL´� VWDQRZLá�QDMZ\ĪV]\�RGVHWHN�ZVND]DĔ� :\QLNL�DQDOL]\�]H�
VWDZLRQR�Z�WDEHOL���

7DEHOD��
:DULDQW\�FHFK�RSLVXMąF\FK�V\WXDFMĊ�,2%�ZRM��ZDUPLĔVNR�PD]XUVNLHJR

; 6WRSLHĔ�QDVLOHQLD�FHFK\
ĪDGHQ QLVNL XPLDUNRZDQ\ Z\VRNL

6.83,(1,(�,
;� [�����[���� [�����[�����[�����[�����[�����[�����[������[������[�����

[�����[�����[������[�����[�����;� [����;� [�����[������[������[����� [�����[�����[�����[�����[�����[������[������[������[������[������[������[������[������[������[������[�����

[�����[�����[�����[�����[������[�����

;� [����;� [���� [�����[�����[�����[�����[�����
[�����[�����[�����[������[������[�����

[�����[������[�����
;� [���� [���� [�����[�����[�����[����;� [�����[�����[�����[�����[�����[�����[�����[�����[�����[������[������[������[�����;� [�����[�����[�����[�����[�����[�����[�����[�����[�����[������[������[������[����� 6.83,(1,(�,,
�� (��:ĊGURZVND��0��:RMDUVND��:\NRU]\VWDQLH�PHWRG�:$3�GR�Z\RGUĊEQLDQLD�SURILOL�ORNDOQHM�

SROLW\NL�HNRQRPLF]QHM��Z��*RVSRGDUND�ORNDOQD�Z�WHRULL�L�SUDNW\FH��UHG��5��%UROO��$NDGHPLD�(NR�
QRPLF]QD�ZH�:URFáDZLX��:URFáDZ�������V�����±����
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; 6WRSLHĔ�QDVLOHQLD�FHFK\
ĪDGHQ QLVNL XPLDUNRZDQ\ Z\VRNL
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[����
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[����

/HJHQGD�GR�WDEHOL���
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;� ± RFHQD�]DVREyZ�RUJDQL]DFML��[��� ± XU]ąG]HQLD�QLH]EĊGQH�GR�SURZDG]HQLD�G]LDáDOQRĞFL��NRP�
SXWHU\�� VSU]ĊW�PXOWLPHGLDOQ\� LWS���� [��� ± SR]RVWDáH� ]DVRE\� PDMąWNRZH� �EXG\QNL�� ORNDOH�� JUXQW\�
LWS����[��� ± ĞURGNL�WUDQVSRUWX��[��� ± ILQDQVH��[��� ± VWUXNWXUD�RUJDQL]DF\MQD��[��� ± XPLHMĊWQRĞFL�]D�
U]ąGF]H��[��� ± LQIRUPDFMD� L�ZLHG]D��[��� ± NZDOLILNDFMH�]DWUXGQLHQLD��[��� ± ]DU]ąG]DQLH� MDNRĞFLą��
[���� ± SRVLDGDQD�PDUND��[���� ± SR]\W\ZQ\�ZL]HUXQHN�ILUP\��UHSXWDFMD���[���� ± WUZDáH�ZLĊ]L�NR�
RSHUDF\MQH�� [���� ± GRĞZLDGF]HQLH� Z� EUDQĪ\�� [���� ± ORNDOL]DFMD�� [���� ± SODQ\� UR]ZRMX�VWUDWHJLH�
G]LDáDQLD�
;� ± RFHQD�SR]LRPX�NRQNXUHQF\MQRĞFL�LQVW\WXFML��[��� ± RFHQD�SR]LRPX�NRQNXUHQF\MQRĞFL�LQVW\WX�
FML�
;� ± RFHQD�F]\QQLNyZ�GHWHUPLQXMąF\FK�SR]LRP�NRQNXUHQF\MQRĞFL��[��� ± PDUND��[��� ± ZL]HUXQHN��[��� ± V\VWHP� ]DU]ąG]DQLD� MDNRĞFLą�� [��� ± SR]LRP� NRV]WyZ�� [��� ± WHUPLQRZRĞü� ĞZLDGF]RQ\FK�
XVáXJ�� [��� ± ZLHONRĞü� REVáXJLZDQHJR� U\QNX�� [��� ± SRVLDGDQH� LQIRUPDFMH� R� U\QNX� L� SRWU]HEDFK�
NOLHQWyZ��[��� ± NXOWXUD�RUJDQL]DF\MQD��[��� ± ]UyĪQLFRZDQLH�ĞZLDGF]RQ\FK�XVáXJ��[���� ± VSHFMDOL�
]DFMD��NRQFHQWUDFMD�QD�Z\EUDQ\FK�XVáXJDFK���[���� ± NRQFHQWUDFMD QD�Z\EUDQ\FK�VHJPHQWDFK�U\Q�NX��[���� ± GRĞZLDGF]HQLH��[���� ± ZGUDĪDQH�LQQRZDFMH��[���� ± G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZD��
[���� ± NRRUG\QDFMD�G]LDáDĔ�ZHZQąWU]�,QVW\WXFML��[���� ± NQRZ�KRZ��[���� ± ]DVRE\�NDGURZH��[���� ±]DVRE\�ILQDQVRZH��[���� ± SR]RVWDáH�]DVRE\�,QVW\WXFML��[���� ± VWUDWHJLH�IXQNFMRQRZDQLD�,QVW\WXFML��
[���� ± ZVSyáSUDFD�]� LQQ\PL�SRGPLRWDPL��[���� ± NRU]\VWDQLH�]�XVáXJ� LQQ\FK� LQVW\WXFML�RWRF]HQLD�
EL]QHVX��[���� ± NRU]\VWQD�SROLW\ND�ZáDG]�UHJLRQDOQ\FK�ORNDOQ\FK��
;� ± RFHQD�SR]LRPX�LQQRZDF\MQRĞFL�LQVW\WXFML��[��� ± RFHQD�SR]LRPX�LQQRZDF\MQRĞFL�LQVW\WXFML�
;� ± RFHQD� F]\QQLNyZ�XWUXGQLDMąF\FK� IXQNFMRQRZDQLH�� [��� ± EUDN�EDULHU�� [��� ± QLHGRVWDWHF]Q\�
SRS\W��[��� ± QLHGREyU�Z\NZDOLILNRZDQ\FK�SUDFRZQLNyZ��[��� ± SUREOHP\�ILQDQVRZH��[��� ± QLHGR�VWDWHF]QD�LQIUDVWUXNWXUD�,QVW\WXFML��[��� ± EUDN�VWUDWHJLL�UR]ZRMX�,QVW\WXFML��[��� ± Z\VRNLH�REFLąĪH�
QLD�QD�U]HF]�EXGĪHWX��[��� ± ]E\W�LQWHQV\ZQD�NRQNXUHQFMD�QD�U\QNX��[��� ± EUDN�RGJyUQHM�NRRUG\�
QDFML�G]LDáDĔ�,2%��[���� ± ZDGOLZ\�V\VWHP�SU]HSá\ZX�LQIRUPDFML�SRPLĊG]\�,2%�D�RUJDQDPL�DGPL�
QLVWUDFML�SXEOLF]QHM��[���� ± QLHMDVQH��QLHVSyMQH� L�QLHVWDELOQH�SU]HSLV\�SUDZQH��[���� ± QLHSHZQRĞü�
RJyOQHM� V\WXDFML�JRVSRGDUF]HM��[���� ± SROLW\ND�ZáDG]� UHJLRQDOQ\FK��[���� ± SROLW\ND�ZáDG]� ORNDO�
Q\FK�
;� ± RFHQD� F]\QQLNyZ� GHWHUPLQXMąF\FK� NRQNXUHQF\MQRĞü� XVáXJ�� [��� ± UyĪQRURGQRĞü�� [��� ± MD�
NRĞü��[��� ± FHQD��[��� ± GRVWĊSQRĞü��[��� ± NRPSOHNVRZRĞü��[��� ± SR]LRP�LQQRZDF\MQRĞFL��
;� ± RFHQD�LQQRZDF\MQRĞFL�G]LDáDOQRĞFL�SRGVWDZRZHM��[��� ± G]LDáDOQRĞü�V]NROHQLRZR�HGXNDF\MQD��
[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH��ILQDQVH���[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH��WHFKQRORJLD���
[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH��SR]RVWDáH�REV]DU\�G]LDáDQLD�SU]HGVLĊELRUVWZ���[��� ± SRPRF�
ILQDQVRZD�� [��� ± NRMDU]HQLH�SDUWQHUyZ�JRVSRGDUF]\FK�� [��� ± VW\PXORZDQLH�ZVSyáSUDF\�PLĊG]\�
SU]HGVLĊELRUVWZDPL��[��� ± ZGUDĪDQLH�SRGG]LDáDĔ�532��[��� ± RUJDQL]DFMD�WDUJyZ��[���� ± RUJDQL]D�FMD�XF]HVWQLFWZD�Z�WDUJDFK��PLVMDFK�JRVSRGDUF]\FK�LWS���[���� ± DXG\W\�WHFKQRORJLF]QH��[���� ± UH�SUH]HQWRZDQLH� SU]HGVLĊELRUFyZ� SU]HG� XU]ĊGDPL� DGPLQLVWUDFML� SXEOLF]QHM� L� LQQ\PL� LQVW\WXFMDPL��
[���� ± XGRVWĊSQLDQLH�LQIUDVWUXNWXU\�LQVW\WXFMRQDOQHM��VDOH�V]NROHQLRZH��ODERUDWRULD��LQQH�ORNDOH��
;� ± RFHQD� NRQNXUHQF\MQRĞFL� G]LDáDOQRĞFL� SRGVWDZRZHM�� [��� ± G]LDáDOQRĞü� V]NROHQLRZR�
�HGXNDF\MQD��[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH� �ILQDQVH���[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH�
�WHFKQRORJLD���[��� ± XVáXJL�GRUDGF]R�LQIRUPDF\MQH��SR]RVWDáH�REV]DU\�G]LDáDQLD�SU]HGVLĊELRUVWZ���
[��� ± SRPRF�ILQDQVRZD��[��� ± NRMDU]HQLH�SDUWQHUyZ�JRVSRGDUF]\FK��[��� ± VW\PXORZDQLH�ZVSyá�
SUDF\�PLĊG]\�SU]HGVLĊELRUVWZDPL�� [��� ± ZGUDĪDQLH�SRGG]LDáDĔ�532��[��� ± RUJDQL]DFMD� WDUJyZ��
[���� ± RUJDQL]DFMD�XF]HVWQLFWZD�Z� WDUJDFK��PLVMDFK�JRVSRGDUF]\FK� LWS���[���� ± DXG\W\� WHFKQROR�
JLF]QH��[���� ± UHSUH]HQWRZDQLH�SU]HGVLĊELRUFyZ�SU]HG�XU]ĊGDPL�DGPLQLVWUDFML�SXEOLF]QHM�L�LQQ\PL�
LQVW\WXFMDPL��[���� ± XGRVWĊSQLDQLH� LQIUDVWUXNWXU\� LQVW\WXFMRQDOQHM� �VDOH� V]NROHQLRZH�� ODERUDWRULD��
LQQH�ORNDOH��
ħUyGáR� RSUDFRZDQLH�ZáDVQH�
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=� ]HVWDZLDQLD� ]DSUH]HQWRZDQHJR�Z WDEHOL� ��Z\QLND�� ĪH� VSRĞUyG� ��� FHFK�
RSLVXMąF\FK�V\WXDFMĊ�,2%�SLHUZV]HJR�VNXSLHQLD��ZLĊNV]RĞü���������FKDUDNWHU\�
]RZDáD�VLĊ�QDWĊĪHQLHP�XPLDUNRZDQ\P��'RW\F]\áR�WR�SU]HGH�ZV]\VWNLP�ZDUWR�
ĞFLRZDQLD�]DVREyZ�RUJDQL]DFML��F]\QQLNyZ�GHWHUPLQXMąF\FK�SR]LRP�NRQNXUHQ�
F\MQRĞFL�RUD]�EDULHU�XWUXGQLDMąF\FK�IXQNFMRQRZDQLH�

2JyOQLH��UHVSRQGHQFL�RFHQLOL�SRGPLRW\�FKDUDNWHU\]RZDQHM�JUXS\�MDNR�Z\�
VRFH�NRQNXUHQF\MQH��������ZVND]DĔ��L�ĞUHGQLR�LQQRZDF\MQH����������

0RFQą�VWURQą�EDGDQDFK�LQVW\WXFML�E\á\�SU]HGH�ZV]\VWNLP�]DVRE\�QLHPDWH�
ULDOQH�� WM�� GRĞZLDGF]HQLH� Z� EUDQĪ\� �:  � ������� UHSXWDFMD� ������� L� ORNDOL]DFMD�
��������1DMPQLHM�SXQNWyZ�X]\VNDá\�QDWRPLDVW��]DU]ąG]DQLH�MDNRĞFLą��������RUD]�
ĞURGNL�WUDQVSRUWX���������3RZ\ĪV]H�SU]HáRĪ\áR�VLĊ�QD�RFHQĊ�F]\QQLNyZ�GHWHUPL�
QXMąF\FK�NRQNXUHQF\MQRĞü LQVW\WXFML�± QDMZDĪQLHMV]H�RND]DáR�VLĊ�GRĞZLDGF]HQLH�
��������:\VRNLH�QRW\�RWU]\PDá\�UyZQLHĪ��NXOWXUD�RUJDQL]DF\MQD���������ZL]HUX�
QHN� �������� WHUPLQRZRĞü� ĞZLDGF]RQ\FK� XVáXJ� ������� RUD]� ]DVyE� LQIRUPDFML�
R U\QNX� L� SRWU]HEDFK�NOLHQWyZ� ��������=�NROHL� ]D�QDMPQLHM� LVWRWQH� DQNLHWRZDQL�
X]QDOL��V\VWHP�]DU]ąG]DQLD�MDNRĞFLą���������ZGUDĪDQH�LQQRZDFMH��������L�G]LDáDO�
QRĞü�EDGDZF]R�UR]ZRMRZą���������

*áyZQ\PL� EDULHUDPL�� ]� NWyU\PL� ]PDJDá\� VLĊ� ,2%� SLHUZV]HJR� VNXSLHQLD�
E\á\�SUREOHP\�ILQDQVRZH���������QLHMDVQH��QLHVSyMQH�L QLHVWDELOQH�SU]HSLV\�SUD�
ZD��������RUD]�QLHSHZQRĞü�RJyOQHM�V\WXDFML�JRVSRGDUF]HM���������=�GUXJLHM�VWUR�
Q\��]H�]JURPDG]RQ\FK�GDQ\FK�Z\QLND��ĪH�EDGDQH�RUJDQL]DFMH�QLH�QDU]HNDá\�QD�
QLHGRVWDWHN�Z\NZDOLILNRZDQ\FK�SUDFRZQLNyZ���������V\VWHP�SU]HSá\ZX�LQIRU�
PDFML�SRPLĊG]\�,2%�D�RUJDQDPL�DGPLQLVWUDFML�SXEOLF]QHM��������L�EUDN�RGJyUQHM�
NRRUG\QDFML�G]LDáDĔ�,2%��������

,QVW\WXFMH� SLHUZV]HJR� ]ELRUX� VSHFMDOL]RZDá\� VLĊ� JáyZQLH� Z� G]LDáDOQRĞFL�
V]NROHQLRZR�HGXNDF\MQHM� ������� ,2%�� RUD]� GRUDG]WZLH� ILQDQVRZ\P� ���������
'RGDWNRZR�� XG]LHODá\� LQIRUPDFML�Z� SR]DWHFKQRORJLF]Q\FK� REV]DUDFK� IXQNFMR�
QRZDQLD�SU]HGVLĊELRUVWZ� ���������=GDQLHP� UHVSRQGHQWyZ�RED�QDMF]ĊĞFLHM�SR�
MDZLDMąFH�VLĊ�REV]DU\�G]LDáDOQRĞFL�SRGVWDZRZHM�FKDUDNWHU\]RZDá\�VLĊ�XPLDUNR�
ZDQ\P�SR]LRPHP�NRQNXUHQF\MQRĞFL��0LDáD�QD�WR�ZSá\Z�LFK�MDNRĞü��:  ��������
GRVWĊSQRĞü� ������� L� FHQD� �������� 1LHFR� QLĪHM� RFHQLRQD� ]RVWDáD� LQQRZDF\MQRĞü�
RIHURZDQ\FK�XVáXJ��&R�SUDZGD��������EDGDQ\FK�RNUHĞOLáR�LQQRZDF\MQRĞü�RIHU�
W\�V]NROHQLRZR�HGXNDF\MQHM�MDNR�ĞUHGQLą��Z�SU]\SDGNX�NRQNXUHQF\MQRĞFL�RGVH�
WHN�ZVND]DĔ�Z\QLyVá��������DOH�DĪ�������UHVSRQGHQWyZ�X]QDáR��ĪH� LQQRZDF\M�
QRĞü�XVáXJ�GRUDGF]R�LQIRUPDF\MQ\FK�Z�]DNUHVLH�ILQDQVyZ�E\áD�QLVND�
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3U]HFKRG]ąF�GR�FKDUDNWHU\VW\NL�,2%�]JUXSRZDQ\FK�Z�GUXJLP�]ELRU]H�QD�
OHĪ\�SRGNUHĞOLü�RGPLHQQ\�± RG�GZyFK�SR]RVWDá\FK�VNXSLHĔ�± XNáDG�SRV]F]HJyO�
Q\FK�FHFK��=�]HVWDZLHQLD�]DZDUWHJR�Z�WDEHOL���Z\QLND��ĪH�ZLĊNV]RĞü�DQNLHWR�
ZDQ\FK�Z\FHQLáD�SRQDG�����]PLHQQ\FK QD���SNW��5yĪQLFH�ZLGRF]QH�Vą� UyZ�
QLHĪ�Z�ZDUWRĞFLDFK�ZVSyáF]\QQLNyZ�ZDĪQRĞFL��NWyUH�Vą�QLĪV]H�QLĪ�Z�GZyFK�SR�
]RVWDá\FK�JUXSDFK�LQVW\WXFML��1DMZ\ĪHM�RFHQLDQ\PL�HOHPHQWDPL�E\á\�]DVRE\�RU�
JDQL]DFML�� D�Z� V]F]HJyOQRĞFL� LQIRUPDFMD� L�ZLHG]D� �:  � ������ RUD]� ORNDOL]DFMD�
�������

,QVW\WXFMH�� NWyUH� ]RVWDá\� SU]\SRU]ąGNRZDQH� GR� WHM� JUXS\� RG]QDF]Dá\� VLĊ�
XPLDUNRZDQą�NRQNXUHQF\MQRĞFLą��������RJyáX�ZVND]DĔ�� L�Z�ZLĊNV]RĞFL�SU]\�
SDGNyZ� �������� EUDNLHP� LQQRZDF\MQRĞFL�� 3RGREQLH�� MDN� Z� SU]\SDGNX� ,2%�
SLHUZV]HJR� VNXSLHQLD�� WDN� L� WX�� F]\QQLNLHP�� NWyU\�Z�QDMZLĊNV]\P� VWRSQLX� GH�
WHUPLQRZDá�NRQNXUHQF\MQRĞü�RUJDQL]DFML�E\áR�GRĞZLDGF]HQLH��:  ��������

1LHNRU]\VWQD�V\WXDFMD�DQDOL]RZDQHM�JUXS\�SRGPLRWyZ�PRJáD�E\ü�VSRZR�
GRZDQD�P�LQ��EUDNLHP�VWUDWHJLL�UR]ZRMX�LQVW\WXFML��%\á�WR�MHGQRF]HĞQLH�QDMZ\ĪHM�
Z\FHQLRQ\� F]\QQLN� XWUXGQLDMąF\� IXQNFMRQRZDQLH� RUJDQL]DFML� �:  � ������� 1D�
GUXJLP�PLHMVFX�XSODVRZDá\�VLĊ�SUREOHP\�ILQDQVRZH��������L�]DUD]�SR�QLFK�QLHMD�
VQH��QLHVSyMQH�L�QLHVWDELOQH�SU]HSLV\�SUDZQH��������RUD]�QLHSHZQRĞü�RJyOQHM�V\�
WXDFML�JRVSRGDUF]HM���������

3RGVWDZRZD� DNW\ZQRĞü� FKDUDNWHU\]RZDQ\FK� ,2%� NRQFHQWURZDáD� VLĊ� QD�
XVáXJDFK� V]NROHQLRZR�HGXNDF\MQ\FK� ������� MHGQRVWHN�� L� GRUDGF]R�LQIRUPD�
F\MQ\FK� Z� SR]RVWDá\FK� VIHUDFK� SURZDG]HQLD� SU]HGVLĊELRUVWZ� �EH]� ILQDQVyZ�
L ZVSDUFLD� WHFKQRORJLF]QHJR�� ��������� 'RGDWNRZR� LQVW\WXFMH� ]DMPRZDá\� VLĊ�
VW\PXORZDQLHP� ZVSyáSUDF\� SRPLĊG]\� SU]HGVLĊELRUVWZDPL� �������� L� NRMDU]H�
QLHP� SDUWQHUyZ� JRVSRGDUF]\FK ��������� 6]F]HJyáRZD� DQDOL]D� RGSRZLHG]L�
XG]LHODQ\FK� SU]H]� UHVSRQGHQWyZ� ]DWUXGQLRQ\FK�Z� ,2%�]H�ZVND]DQ\FK� REV]D�
UyZ�Z\ND]DáD� XPLDUNRZDQą� NRQNXUHQF\MQRĞü� REX� G]LDáDOQRĞFL� SRGVWDZRZ\FK�
�������ZVND]DĔ� GOD� RIHUW\� V]NROHQLRZR�HGXNDF\MQHM� L� ������ GOD� GRUDG]WZD���
2JyOQLH�� SR]LRP� NRQNXUHQF\MQRĞFL� XVáXJ� GHWHUPLQRZDQ\� E\á� LFK� MDNRĞFLą�
�:  ��������NRPSOHNVRZRĞFLą��:  �������L�GRVWĊSQRĞFLą��:  ��������-HĪHOL�FKR�
G]L�R LQQRZDF\MQRĞü��WR�Z�SU]\SDGNX�SLHUZV]HM�G]LHG]LQ\�WUXGQR�E\áR�RNUHĞOLü�
SR]LRP�]�XZDJL�QD�GXĪH�UR]SURV]HQLH�Z\QLNyZ��D�GUXJD SRáRZD�UHVSRQGHQWyZ�
�DOH�W\ONR�]�,2%�]DMPXMąF\FK�VLĊ�Z\PLHQLRQ\PL�G]LDáDOQRĞFLDPL��X]QDáD�]D�Z\�
VRFH�LQQRZDF\MQą��

6\WXDFMD� RUJDQL]DFML� ]JUXSRZDQ\FK� Z� WU]HFLP� ]ELRU]H� Z\GDMH� VLĊ� E\ü�
SU]HFLZLHĔVWZHP� VNXSLHQLD� GUXJLHJR�� 7\P� UD]HP� ZLĊNV]RĞü� UHVSRQGHQWyZ�
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]QDF]QHM� OLF]ELH� ]PLHQQ\FK� �������� SU]\SRU]ąGNRZDáD� QDWĊĪHQLH� ĞUHGQLH� OXE�
Z\VRNLH��1D�QDMZ\ĪV]\P�SR]LRPLH�XSODVRZDá\�VLĊ�FHFK\�]�]DNUHVX�RFHQ\�]DVR�
EyZ�RUD]�F]\QQLNyZ�GHWHUPLQXMąF\FK�SR]LRP�NRQNXUHQF\MQRĞFL�LQVW\WXFML�L�MHM�
RIHUW\�

$QDOL]RZDQD� JUXSD� ,2%� FKDUDNWHU\]RZDáD� VLĊ� SU]HGH�ZV]\VWNLP�Z\VRNą�
NRQNXUHQF\MQRĞFLą��������ZVND]DĔ���&R�GR� LQQRZDF\MQRĞFL�� WR�JáRV\�DQNLHWR�
ZDQ\FK� UR]G]LHOLá\� VLĊ� UyZQR� SRPLĊG]\� SR]LRP� XPLDUNRZDQ\� L� Z\VRNL� �SR�
������ZVND]DĔ��

=DVREDPL��G]LĊNL�NWyU\P�LQVW\WXFMH�RVLąJDá\�SU]HZDJĊ�QD�U\QNX�E\á\��GR�
ĞZLDGF]HQLH�Z�EUDQĪ\��:  ��������NZDOLILNDFMH�SUDFRZQLNyZ���������XPLHMĊWQR�
ĞFL� ]DU]ąGF]H� �������� LQIRUPDFMD� L�ZLHG]D� �������� UHSXWDFMD� ������� L�XU]ąG]HQLD�
QLH]EĊGQH�GR�SURZDG]HQLD�G]LDáDOQRĞFL� �NRPSXWHU\�� VSU]ĊW�PXOWLPHGLDOQ\� LWS���
��������-DNR�JáyZQH�F]\QQLNL�GHWHUPLQXMąFH�SR]LRP�NRQNXUHQF\MQRĞFL�ZVND]D�
QH� ]RVWDáR� SRVLDGDQH� SU]H]� RUJDQL]DFMĊ� GRĞZLDGF]HQLH�� D� WDNĪH� WHUPLQRZRĞü�
ĞZLDGF]RQ\FK�XVáXJ��Z�REX�SU]\SDGNDFK�:  ��������2SUyF]�QLFK�ZDĪQH�RND]D�
á\�VLĊ�UyZQLHĪ��ZL]HUXQHN���������ZVSyáSUDFD�]�LQQ\PL�SRGPLRWDPL��������L�NXO�
WXUD�RUJDQL]DF\MQD���������

7DNĪH� L� WD�JUXSD� ,2%�Z�FRG]LHQQ\P�IXQNFMRQRZDQLX�]PDJDáD� VLĊ�]�ZLH�
ORPD�SU]HFLZQRĞFLDPL�± QDMZ\ĪV]H�QRW\�RWU]\PDá\��SRGREQLH�MDN�Z�SLHUZV]\P�
]ELRU]H���QLHMDVQH�QLHVSyMQH� L�QLHVWDELOQH SU]HSLV\�SUDZQH���������SUREOHP\�IL�
QDQVRZH��������L�QLHSHZQRĞü�RJyOQHM�V\WXDFML�JRVSRGDUF]HM��������

7U]RQ� G]LDáDOQRĞFL� LQVW\WXFML� ]JUXSRZDQ\FK�Z� ]ELRU]H� WU]HFLP� VWDQRZLá\�
XVáXJL� V]NROHQLRZR�HGXNDF\MQH� ������� ,2%�� RUD]� GRUDG]WZR� �]� SRPLQLĊFLHP�
ILQDQVyZ�L�WHFKQRORJLL�����������'RGDWNRZR��LQVW\WXFMH�]DMPRZDá\�VLĊ�XGRVWĊS�
QLDQLHP�LQIUDVWUXNWXU\�LQVW\WXFMRQDOQHM��VDOH�V]NROHQLRZH��ODERUDWRULD�L�LQQH�OR�
NDOH�� ��������� .RQNXUHQF\MQRĞü� XVáXJ� SRGVWDZRZ\FK� Z� REX� SU]\SDGNDFK�
RNUHĞORQD�]RVWDáD�MDNR�Z\VRND��������ZVND]DĔ�Z�SLHUZV]\P�REV]DU]H�L�������
Z�GUXJLP���:\QLNDáR�WR�SU]HGH�ZV]\VWNLP�]�LFK�MDNRĞFL��:  ��������NRPSOHN�
VRZRĞFL��������L�UyĪQRURGQRĞFL��������

2GPLHQQLH�� LQQRZDF\MQRĞü� XVáXJ� RFHQLRQD� ]RVWDáD� GXĪR� QLĪHM�� WM�� QD� SR�
]LRPLH� ĞUHGQLP�Z�SU]\SDGNX�G]LDáDOQRĞFL�G\GDNW\F]QHM� �������ZVND]DĔ�� L� QD�
SR]LRPLH�QLVNLP�Z�SU]\SDGNX�GRUDG]WZD���������
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*áyZQą� UROĊ� Z� SURFHVLH� UR]ZRMX� JRVSRGDUF]HJR� NUDMyZ� L� UHJLRQyZ� RG�
JU\ZDMą� VLOQH�� WM��NRQNXUHQF\MQH� L� LQQRZDF\MQH�SU]HGVLĊELRUVWZD��1D�NRQG\FMĊ�
HNRQRPLF]Qą� SRGPLRWyZ� JRVSRGDUF]\FK� ZSá\ZD� EDUG]R� ZLHOH� UyĪQRURGQ\FK�
F]\QQLNyZ��]DUyZQR�R�FKDUDNWHU]H�PDNUR��MDN�L�PLNURHNRQRPLF]Q\P��D�MHGQ\P�
]�QLFK�Vą�VSUDZQLH�IXQNFMRQXMąFH�LQVW\WXFMH�RWRF]HQLD�EL]QHVX�

3U]HSURZDG]RQD� DQDOL]D� L� X]\VNDQH� Z\QLNL� XPRĪOLZLá\� Z\RGUĊEQLHQLH�
L FKDUDNWHU\VW\NĊ�WU]HFK�W\SyZ�,2%��=�EDGDĔ�Z\QLND��ĪH�LQVW\WXFMH�ZVSLHUDMąFH�
SU]HGVLĊELRUFyZ� Z� ZRM�� ZDUPLĔVNR�PD]XUVNLP� SUH]HQWRZDá\� ]UyĪQLFRZDQ\�
SR]LRP�]DUyZQR�LQQRZDF\MQRĞFL��MDN�L�NRQNXUHQF\MQRĞFL��5HODW\ZQLH�QDMOHSV]D�
V\WXDFMD�Z� W\P� ]DNUHVLH� SDQRZDáD�Z� LQVW\WXFMDFK� ]JUXSRZDQ\FK�Z� VNXSLHQLX�
,,,��=QDOD]áR�VLĊ�WDP����SRGPLRWyZ��NWyUH�QDMZ\ĪHM�RFHQLá\�NDĪG\�]�DQDOL]RZD�
Q\FK�Z\PLDUyZ�± ZVNDĨQLN�ZDĪQRĞFL�GOD�VXELHNW\ZQHM�RFHQ\�SR]LRPX�NRQNX�
UHQF\MQRĞFL�LQVW\WXFML�Z\QLyVá�������QDWRPLDVW�Z RGQLHVLHQLX�GR�LQQRZDF\MQRĞFL�
������3RGPLRW\�]�WHM�JUXS\��]QDF]QLH�Z\ĪHM�RG�LQQ\FK�RFHQLDá\�SR]RVWDáH�FHFK\�
VWDQRZLąFH�SRGVWDZĊ�W\SRORJLL��WM��SU]HGH�ZV]\VWNLP��]DVRE\�RUJDQL]DFML��F]\Q�
QLNL�GHWHUPLQXMąFH�SR]LRP�NRQNXUHQF\MQRĞFL�RUJDQL]DFML�L�MHM�RIHUW\�RUD]�EDULH�
U\�RJUDQLF]DMąFH�UR]ZyM��1D�GUXJLP�ELHJXQLH�]QDOD]áR�VLĊ����,2%�SU]\SRU]ąG�
NRZDQ\FK�GR�VNXSLHQLD�,,��:�W\P�SU]\SDGNX�ZVNDĨQLN�ZDĪQRĞFL�Z�RGQLHVLHQLX�
GR�SR]LRPX�NRQNXUHQF\MQRĞFL�Z\QLyVá������� D� LQQRZDF\MQRĞFL�������7D�JUXSD�
RUJDQL]DFML�UHODW\ZQLH�QDMQLĪHM�Z\FHQLáD�]DUyZQR�SRVLDGDQH�]DVRE\��MDN�L�F]\Q�
QLNL�G\QDPL]XMąFH�G]LDáDQLH�

3U]HSURZDG]RQD�DQDOL]D�XND]DáD�WDNĪH�GXDOQą�QDWXUĊ�,2%�± Vą�WR�]DUyZQR�
SRGPLRW\�ZVSLHUDMąFH��MDN�L Z\PDJDMąFH�ZVSDUFLD��1LHVWHW\�RELH�WH�QDWXU\�Vą�]H�
VREą�QLHUR]HUZDOQLH�]ZLą]DQH�L�Z]DMHPQLH�VLĊ�ZDUXQNXMą��7\ONR�VLOQH�LQVW\WXFMH�
Vą�Z� VWDQLH� VNXWHF]QLH�RGG]LDá\ZDü�QD�G]LDáDOQRĞü� LQQ\FK�SRGPLRWyZ��=� WHJR�
Z]JOĊGX� WDN�ZDĪQH� MHVW� MHGQRF]HVQH�ZVSLHUDQLH� REX� VIHU�� 3ROLW\ND� UHJLRQDOQD�
SURZDG]RQD� SU]H]� VDPRU]ąG�ZRM��ZDUPLĔVNR�PD]XUVNLHJR� ]GDMH� VLĊ� XZ]JOĊG�
QLDü�RED�DVSHNW\��-HGQ\P�]� LQVWUXPHQWyZ�Z]PDFQLDMąF\FK�VLáĊ�RGG]LDá\ZDQLD�
,2%�QD� VHNWRU�0ĝ3�E\áD� EXGRZD�5HJLRQDOQHJR�6\VWHPX�8VáXJ�� =� NROHL� MDNR�
QDU]ĊG]LH� ZVSLHUDMąFH� ZHZQĊWU]Q\� SRWHQFMDá� ,2%� Z\NRU]\VWDQR� 5HJLRQDOQ\�
3URJUDP�2SHUDF\MQ\�:DUPLD�L�0D]XU\���

�� 6]HU]HM� QD� WHQ� WHPDW��0��:RMDUVND�� 5��0DUNV� %LHOVND�� .�� %DEXFKRZVND�� ,QQRZDF\MQRĞü�
L NRQNXUHQF\MQRĞü� ,2%� MDNR� VW\PXODQWD� UR]ZRMX� ZRM�� ZDUPLĔVNR�PD]XUVNLHJR�� Z�� (NRQRPLD�
������ 8QLZHUV\WHW�(NRQRPLF]Q\��:URFáDZ�������V�����±����
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%XUGHFND�:���,QVW\WXFMH�RWRF]HQLD�EL]QHVX� %DGDQLH�ZáDVQH��3$53� :DUV]DZD �����
'Rá]EáDV]�6�� ,QVW\WXFMH�RWRF]HQLD�EL]QHVX�RUD]�MHGQRVWNL�VIHU\�% � 5 QD�REV]DU]H�ZRMH�

ZyG]WZD�GROQRĞOąVNLHJR ZZZ�GROQ\VODVN�SOILOHDGPLQXVHUBNVLD]ND� �����������
)LOLSLDN� %��� 5XV]DáD� -��� ,QVW\WXFMH� RWRF]HQLD� EL]QHVX�� 5R]ZyM�� ZVSDUFLH�� LQVWUXPHQW\��

&HQWUXP�'RUDG]WZD�L�,QIRUPDFML� 'LILQ��:DUV]DZD�������
,QQRZDF\MQRĞü� RNQHP�QD� ĞZLDW� UHG� 0��&KPLHOHZVND�5XWNRZVND��àyG]NLH�7RZDU]\�

VWZR�1DXNRZH� àyGĨ �����
.XNOLĔVNL�$���.OLPDW� LQQRZDFML� D� UR]ZyM� UHJLRQyZ� Z��:VSLHUDQLH�SURFHVyZ� LQQRZD�

F\MQ\FK�Z�JRVSRGDUFH�UHJLRQX��UHG��0��6WHIDĔVNL� :6(L,��/XEOLQ �����
.X]HO�0�� :VSyáSUDFD�SU]HGVLĊELRUVWZ�]H�]ORNDOL]RZDQ\PL�Z�3ROVFH�ILOLDPL�ĞZLDWRZ\FK�

NRUSRUDFML� ± Z\QLNL� EDGDQLD� DQNLHWRZHJR ZZZ�VNRODU�XPN�SO�SGI�.X]HOB� %DGD�
QLHB����B��SGI�

0DOLQD� $���:DQDW� 6��� $QDOL]D� SU]HVWU]HQQHJR� ]UyĪQLFRZDQLD� SR]LRPX� Ī\FLD� OXGQRĞFL�
Z 3ROVFH�Z�ODWDFK�����±����� Z��7DNVRQRPLF]QD�DQDOL]D�SU]HVWU]HQQHJR�]UyĪQL�
FRZDQLD�SR]LRPX�Ī\FLD�Z�3ROVFH�Z�XMĊFLX�G\QDPLF]Q\P��UHG� $��=HOLDĞ��:\GDZ�
QLFWZR�$NDGHPLL�(NRQRPLF]QHM� .UDNyZ �����

0LáDV]HZLF]�'���-DNRĞü�LQVW\WXFML�D�Z]URVW�JRVSRGDUF]\��6WXGLD�L�3UDFH�:\G]LDáX�1DXN�
(NRQRPLF]Q\FK� L� =DU]ąG]DQLD�� QU� �� KWWS���ZZZ�ZQHL]�SO�QDXNDBZQHL]�VLS�VLS���
�����6L3������SGI�

0L]JDMVND� +��� $NW\ZQRĞü� LQQRZDF\MQD� SROVNLFK� PDá\FK� L� ĞUHGQLFK� SU]HGVLĊELRUVWZ�
Z SURFHVLH�LQWHJUDFML�]�8QLD�(XURSHMVNą��:\GDZQLFWZR $NDGHPLL�(NRQRPLF]QHM�
3R]QDĔ ������

3DZOLN�$���$QDOL]D�IXQNFMRQRZDQLD�RĞURGNyZ�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL�Z�UHJLRQLH�
ĞZLĊWRNU]\VNLP� Z� ,QQRZDF\MQRĞü�Z�VNDOL�PDNUR�L�PLNUR��UHG��%��.U\N��.��3LHFK�
,QVW\WXW�:LHG]\�L�,QQRZDFML�������

3LHWU]\N� ,��� 3ROLW\ND� UHJLRQDOQD� 8QLL� (XURSHMVNLHM� L� UHJLRQ\� Z� SDĔVWZDFK� F]áRQNRZ�
VNLFK� :\GDZQLFWZR�1DXNRZH 3:1� :DUV]DZD �����

3RQLDWRZLF]� 0��� 5HJLRQDOQD� NRQNXUHQF\MQRĞü� JRVSRGDUNL� L� F]\QQLNL� Mą� NV]WDáWXMąFH�
Z� ,QQRZDFMH� WHFKQLF]QH� L� ]PLDQ\� VWUXNWXUDOQH�Z�SURFHVLH� WUDQVIRUPDFML�SROVNLHM�
JRVSRGDUNL� UHG��$�+��-DVLĔVNL��0��.UXN� W�����%LDá\VWRN �����

6RNRáRZVNL�$���0HWRG\�VWRVRZDQH�Z�GDWD�PLQLQJ� KWWS���ZZZ�VWDWVRIW�SO�F]\WHOQLD�GP��
0HWRG\6WRVRZDQH:'0�SGI�

:ĊGURZVND�(���0LDUD�LORĞFL�LQIRUPDFML�MDNR�LQVWUXPHQW�]DU]ąG]DQLD�]DVREDPL�GDQ\FK��
SUDFD� GRNWRUVND�� .DWHGUD� 6WDW\VW\NL� L� ,QIRUPDW\NL� 8QLZHUV\WHWX� :DUPLĔVNR�
�0D]XUVNLHJR� 2OV]W\Q������

:ĊGURZVND�(���:RMDUVND�0���:\NRU]\VWDQLH�PHWRG�:$3�GR�Z\RGUĊEQLDQLD�SURILOL� OR�
NDOQHM� SROLW\NL� HNRQRPLF]QHM� Z�� *RVSRGDUND� ORNDOQD� Z� WHRULL� L� SUDNW\FH� UHG��
5� %UROO� $NDGHPLD�(NRQRPLF]QD�ZH�:URFáDZLX��:URFáDZ������
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:RMDUVND�0���0DUNV� %LHOVND� 5��� %DEXFKRZVND�.�� ,QQRZDF\MQRĞü� L� NRQNXUHQF\MQRĞü�
,2%�MDNR�VW\PXODQWD�UR]ZRMX�ZRM��ZDUPLĔVNR�PD]XUVNLHJR� Ä(NRQRPLD´�������QU
� ������
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7KH�DLP�RI� WKLV�DUWLFOH�LV�WR�DWWHPSW� WR�GLVWLQJXLVK�WKH�W\SHV�RI�EXVLQHVV�HQYLURQ�
PHQW� LQVWLWXWLRQV� �%(,�� LQ�:DUPLD�0D]XU\�3URYLQFH LQ� WHUPV�RI� WKHLU�FRPSHWLWLYHQHVV�
DQG�LQQRYDWLRQ��7KH�EDVLV�RI�WKH�W\SRORJ\�ZHUH�SULPDU\�GDWD�± VXEMHFWLYH�FKDUDFWHULVWLFV�
JURXSHG�LQ�WKH�IROORZLQJ�DUHDV��DVVHVVPHQW�RI� WKH�RUJDQL]DWLRQ
V�UHVRXUFHV��DVVHVVPHQW
WKH� OHYHO� RI� FRPSHWLWLYHQHVV� RI� WKH� LQVWLWXWLRQ�� DVVHVVPHQW� RI� WKH� IDFWRUV�ZKLFK� GHWHU�
PLQH�WKH�OHYHO�RI�FRPSHWLWLYHQHVV��DVVHVVPHQW�RI�WKH�OHYHO�RI�LQQRYDWLRQ�RI�WKH�LQVWLWX�
WLRQV�� DVVHVVPHQW� RI� EDUULHUV�� DVVHVVPHQW� RI� WKH� IDFWRUV�ZKLFK� GHWHUPLQH� WKH� FRPSHWL�
WLYHQHVV�RI�VHUYLFHV��DVVHVVPHQW�RI�LQQRYDWLRQ�DQG�FRPSHWLWLYHQHVV�RI�WKH�FRUH�DFWLYLW\��
7KH�XVH�RI�N�PHDQV�SURFHGXUH�OHG�WR�WKH�LVRODWLRQ�RI�WKUHH�JURXSV�RI�%(,�ZKLFK�FRQVLVW�
RI�GLIIHUHQW�QXPEHUV�RI�LWHPV��7KH�FKDUDFWHULVWLF�RI�HDFK�W\SH�RI�%(,�ZDV�FRQGXFWHG�XV�
LQJ�LPSRUWDQFH�DQG�VWUXFWXUH�LQGLFDWRUV�
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