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\QHN� QLHUXFKRPRĞFL� VWDQRZL� LVWRWQ\� VNáDGQLN� Z]URVWX� JRVSRGDUF]HJR��
5\QHN� WHQ� MHVW� MHGQDN�QLHGRVNRQDá\�� ]H�Z]JOĊGX� QD� EUDN� RGSRZLHGQLFK�

]DVREyZ� GDQ\FK� R� F]\QQLNDFK� NV]WDáWXMąF\FK� FHQ\� QLHUXFKRPRĞFL�� D� WDNĪH�
F]\QQLNDFK�ZSá\ZDMąF\FK�QD�DWUDNF\MQRĞü� WHUHQyZ�MDNR�SRGVWDZ\�NV]WDáWRZD�
QLD�VLĊ�FHQ�U\QNRZ\FK��

3RGHMĞFLH�SRUyZQDZF]H�MHVW�QDMF]ĊĞFLHM�VWRVRZDQ\P�SRGHMĞFLHP�GR�Z\FH�
Q\� QLHUXFKRPRĞFL�� Z� W\P� QLHUXFKRPRĞFL� SU]H]QDF]RQ\FK� QD� FHOH� EXGRZODQH��
=DVDG\� Z\NRU]\VWDQLD� SRGHMĞFLD� SRUyZQDZF]HJR� Z� Z\FHQDFK� QLHUXFKRPRĞFL�
UHJXOXMH�
� 8VWDZD�R�JRVSRGDUFH�QLHUXFKRPRĞFLDPL�
� 5R]SRU]ąG]HQLH�Z�VSUDZLH�Z\FHQ\�QLHUXFKRPRĞFL�
� 6WDQGDUG� ,,,�� ± :\FHQD� QLHUXFKRPRĞFL� SU]\�Z\NRU]\VWDQLX� SRGHMĞFLD� SR�

UyZQDZF]HJR�
� 3UDFD QDXNRZD�ILQDQVRZDQD�]H�ĞURGNyZ�QD�QDXNĊ�Z�ODWDFK�����±�����MDNR�SURMHNW�EDGDZ�

F]\�QU�802���������%�+6��������� .��*DZURĔVNL��%��3UXV��/RNDOQ\� U\QHN�QLHUXFKRPRĞFL� RUD]�Z\EUDQH� F]\QQLNL� NV]WDáWXMąFH�
FHQ\� QLHUXFKRPRĞFL� UROQ\FK� L� G]LDáHN� EXGRZODQ\FK� QD� SU]\NáDG]LH�PLDVWD�1LHSRáRPLFH�� Ä,QIUD�
VWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´�������V������±��
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3RGHMĞFLH� SRUyZQDZF]H� Z\PDJD� RNUHĞOHQLD� ZDJ� FHFK� ZSá\ZDMąF\FK� QD�
ZDUWRĞü�QLHUXFKRPRĞFL��FR�ZLąĪH�VLĊ�]�LVWRWQ\PL�SUREOHPDPL�Z�SU]\SDGNX�GX�
ĪHM�OLF]E\�FHFK��3UREOHP�GRW\F]\�Z\RGUĊEQLHQLD�ZDJL�FHFK\�VSRĞUyG�ZLHOX�FHFK�
ZSá\ZDMąF\FK�QD�ZDUWRĞü�QLHUXFKRPRĞFL�XMĊW\FK�Z�MHGQHM�FHQLH�WUDQVDNF\MQHM�

&HFK\� QLHUXFKRPRĞFL� QDOHĪ\� GRELHUDü� ]JRGQLH� ]� SU]HSLVDPL� SUDZQ\PL�
L EDGDQLDPL�U\QNRZ\PL��8Z]JOĊGQLDQLH�Z�Z\FHQDFK�FHFK�U\QNRZ\FK�ZVND]D�
Q\FK� SU]H]� SU]HSLV\� MHVW� REOLJDWRU\MQH��:ĞUyG� FHFK�ZSá\ZDMąF\FK� QD�ZDUWRĞü�
QLHUXFKRPRĞFL�SU]H]QDF]RQ\FK� SRG�EXGRZQLFWZR�PRĪHP\�Z\PLHQLü�� SRáRĪH�
QLH�� SU]H]QDF]HQLH�Z� GRNXPHQWDFK� SODQLVW\F]Q\FK�� VWDQ�Z\SRVDĪHQLD�Z� XU]ą�
G]HQLD�LQIUDVWUXNWXU\�WHFKQLF]QHM��VąVLHG]WZR�ZDORUyZ�SU]\URGQLF]\FK�

3U]\SLVDQLH� ZDJ� SRV]F]HJyOQ\P� FHFKRP� MHVW� ]DGDQLHP� EDUG]R� WUXGQ\P��
:HGáXJ�6WDQGDUGX�,,,���ZDJL�FHFK�U\QNRZ\FK�PRĪQD�XVWDODü�QD�WU]\�VSRVRE\�
� QD�SRGVWDZLH�DQDOL]\�ED]\�GDQ\FK�R�FHQDFK�L�FHFKDFK�QLHUXFKRPRĞFL�EĊGą�

F\FK�ZF]HĞQLHM�SU]HGPLRWHP�REURWX�U\QNRZHJR�RNUHVLH�EDGDQLD�FHQ�
� SU]H]�DQDORJLĊ�GR�SRGREQ\FK�URG]DMRZR�L�REV]DURZR�U\QNyZ�ORNDOQ\FK�
� QD�SRGVWDZLH�EDGDĔ�± REVHUZDFML�SUHIHUHQFML�SRWHQFMDOQ\FK�QDE\ZFyZ�QLH�

UXFKRPRĞFL��GDQH�]�DJHQFML�QLHUXFKRPRĞFL��
3LHUZV]\� VSRVyE� GRW\F]\� V\WXDFML�� JG\� G\VSRQXMHP\� GXĪą� ED]ą� GDQ\FK�

R WUDQVDNFMDFK� VSU]HGDĪ\� QLHUXFKRPRĞFL� SRGREQ\FK� GR� QLHUXFKRPRĞFL� Z\FH�
QLDQ\FK��X]XSHáQLRQą�LQIRUPDFMDPL�R�FHFKDFK�W\FK�QLHUXFKRPRĞFL��-HĞOL�OLF]HE�
QRĞü� MHVW� GXĪD� �U]ĊGX� NLONDVHW��� D� GDQH�ZLDU\JRGQH� WR� GOD� XVWDOHQLD�ZDJ� FHFK�
U\QNRZ\FK��SRVáXĪ\ü�VLĊ�PRĪHP\�PHWRGDPL�VWDW\VW\F]Q\PL���:�3ROVFH�SUyE\�
]DVWRVRZDQLD�PHWRG� VWDW\VW\F]Q\FK� GR� RFHQ\�ZSá\ZX� FHFK� QD�ZDUWRĞü� QLHUX�
FKRPRĞFL SURZDG]LOL�%LWQHU��*DZURĔVNL��3DU]\FK�

'UXJL�VSRVyE�XVWDODQLD�ZDJ�FHFK�U\QNRZ\FK�RSLHUD�VLĊ�QD�DQDORJLL�GR�SR�
GREQ\FK� URG]DMRZR� L� REV]DURZR� U\QNyZ� ORNDOQ\FK�� 7U]HFL� VSRVyE� XVWDODQLD�
ZDJ�PD�FKDUDNWHU�RFHQ\�HNVSHUFNLHM�

&HOHP� SUDF\� MHVW� ]DVWRVRZDQLH� PHWRG� VWDW\VW\F]Q\FK� GR� RNUHĞOHQLD� ZDJ�
FHFK� ZSá\ZDMąF\FK� QD� ZDUWRĞü� QLHUXFKRPRĞFL� QLH]DEXGRZDQ\FK� SU]H]QDF]R�
Q\FK�QD�FHOH�EXGRZODQH�

� -��'\GHQNR��3RGHMĞFLH�SRUyZQDZF]H�Z�V]DFRZDQLX�QLHUXFKRPRĞFL� 6]DFRZDQLH�QLHUXFKR�
PRĞFL��'RP�:\GDZQLF]\�$%&��:DUV]DZD�������V�����±�����5�,��-HQQULFK��3�)��6DPSVRQ��$SSOL�
FDWLRQV�RQ�VWHSZLVH�UHJUHVVLRQ�WR�QRQOLQHDU�HVWLPDWLRQ��Ä7HFKQRPHWUL[´�������YRO� ����V����±���
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=DNUHV�SU]HVWU]HQQ\�SUDF\�REHMPRZDá�JPLQĊ�&]HUZRQDN��*PLQD�&]HUZR�
QDN� MHVW� W\SRZą� ��V\SLDOQLą� 3R]QDQLD¶¶� ]QDMGXMH� VLĊ� WX� NLOND� GXĪ\FK� RVLHGOL�
PLHV]NDQLRZ\FK��SRQDG�G]LHVLĊFLRW\VLĊF]QH�.R]LHJáRZ\�Vą�GUXJą�FR�GR�OLF]E\�
OXGQRĞFL�ZVLą�Z�3ROVFH���&KDUDNWHU\VW\F]Q\PL�FHFKDPL��NWyUH�Z\UyĪQLDMą�JPL�
QĊ�&]HUZRQDN�VSRĞUyG�JPLQ�ZLHMVNLFK�Vą��Z\VRNL�VWRSLHĔ�XUEDQL]DFML��RUD]�Z\�
VRND�JĊVWRĞü�]DOXGQLHQLD�Z\QRV]ąFD�����RVyE�NP� �OLF]ED�PLHV]NDĔFyZ�RNRáR�
���W\VLĊF\���1D�XZDJĊ�]DVáXJXMH�UyZQLHĪ�Z\VRND�OHVLVWRĞü�± 3DUN�.UDMREUD]RZ\�
3XV]F]D�=LHORQND�RUD]�'ROLQD�:DUW\�]DMPXMą�����SRZLHU]FKQL�JPLQ\�

=DNUHV� F]DVRZ\� SUDF\� REHMPRZDá� ODWD� ����±����� �SU]\MĊFLH� WDNLHJR� ]D�
NUHVX� F]DVRZHJR� SRG\NWRZDQH� E\áR� SU]HĞOHG]HQLHP� ]MDZLVND� WXĪ� SR� ZHMĞFLX�
3ROVNL�GR�8QLL�(XURSHMVNLHM��=DNUHV�SU]HGPLRWRZ\�SUDF\�REHMPRZDá�GDQH�]�DN�
WyZ� QRWDULDOQ\FK� ����� WUDQVDNFML�� GRW\F]ąFH� NXSQD�VSU]HGDĪ\� QLHUXFKRPRĞFL�
QLH]DEXGRZDQ\FK�SU]H]QDF]RQ\FK�QD�FHOH�EXGRZODQH�

&HOHP SUDF\� E\áR�PRGHORZDQLH� FHQ\� ��P� QLHUXFKRPRĞFL� QLH]DEXGRZD�
Q\FK�SU]H]QDF]RQ\FK�QD�FHOH�EXGRZODQH�Z�JPLQLH�&]HUZRQDN��Z�ODWDFK������±
������&HO�E\á�ZLĊF�SRGREQ\�GR�]UHDOL]RZDQHJR�Z�SUDF\�=\GURQLD�L�:DONRZLD�
ND� ��������GRW\F]ąFHM�JPLQ\�0RVLQD��3RGREQLH�MDN�Z�Z\ĪHM�F\WRZDQHM�SUDF\��
GR�V]DFRZDQLD�ZDUWRĞFL���P� QLHUXFKRPRĞFL�Z\NRU]\VWDQR�]PLHQQH�
�� VNDWHJRU\]RZDQH��MDNRĞFLRZH��

� [� ± URN�
� [� ± ODV\�Z�RGO��GR������P�
� [� ± ZRG\�Z�RGO��GR������P�
� [� ± REV]DU\�FKURQLRQH�Z�RGO��GR������P�
� [� ± GRVWĊS�GR�GURJL�ZRMHZyG]NLHM�
� [� ± LQIUDVWUXNWXUD�HQHUJHW\F]QD�Z\VRNLHJR�QDSLĊFLD�
� [� ± LQIUDVWUXNWXUD�NDQDOL]DF\MQD�
� [� ± PDJLVWUDOD�ZRGRFLąJRZD�
� $� =\GURĔ��5��:DONRZLDN��$QDOL]D�DWU\EXWyZ�ZSá\ZDMąF\FK�QD�ZDUWRĞü�QLHUXFKRPRĞFL�QLH�

]DEXGRZDQ\FK�SU]H]QDF]RQ\FK�QD�FHOH�EXGRZODQH�Z�JPLQLH�0RVLQD��Ä$QQXDO�6HW�7KH�(QYLURQ�
PHQW�3URWHFWLRQ´�������W������V������±�����
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�� LORĞFLRZH
� [� ± RGOHJáRĞü�RG�ODVX�
� [�� ± RGOHJáRĞü�RG�3R]QDQLD�
� [�� ± SRZLHU]FKQLD��
1LHVWHW\�QLH�PRĪQD�E\áR�Z\NRU]\VWDü�ZSURVW��MDN�Z�F\WRZDQHM�SUDF\��PH�

WRG\� UHJUHVML� NURNRZHM� ZVWHF]QHM�� 1LH� SR]ZDODáD� QD� WR� VWUXNWXUD� GDQ\FK��
D Z V]F]HJyOQRĞFL� EUDN� QLHNWyU\FK� NRPELQDFML� ]PLHQQ\FK� L� EDUG]R� UyĪQD� OL�
F]HEQRĞü� LQQ\FK� NRPELQDFML�� 3U]\NáDGRZR�� QLH� ]DREVHUZRZDQR� DQL� MHGQHM�
G]LDáNL�OHĪąFHM�Z�RGOHJáRĞFL�GR������P�RG�ODVX��ZRG\�L�REV]DUyZ�FKURQLRQ\FK�
MHGQRF]HĞQLH�RUD]�PDMąFHM�GRVWĊS�GR�GURJL�ZRMHZyG]NLHM��LQIUDVWUXNWXU\�HQHUJH�
W\F]QHM�Z\VRNLHJR�QDSLĊFLD��LQIUDVWUXNWXU\�NDQDOL]DF\MQHM�RUD]�PDJLVWUDOL�ZRGR�
FLąJRZHM�� W]Q��G]LDáNL��GOD�NWyUHM� ]PLHQQH�RG�[� GR�[� SU]\MPRZDá\E\�ZDUWRĞü�
�� 3RQDGWR�QLHNWyUH�NRPELQDFMH�ZDUWRĞFL�]PLHQQ\FK�RG�[� GR�[� UHSUH]HQWRZDQH�
Vą�EDUG]R�OLF]QLH��D�QLHNWyUH�W\ONR�SU]H]�NLOND�G]LDáHN��QS��]DREVHUZRZDQR�W\ONR�
MHGQą�G]LDáNĊ�GOD NRPELQDFML�[�  [�  [�  [�  [�  [�  ��L�[�  �� SRGF]DV�JG\
GOD NRPELQDFML� [�  [�  [�  [�  �� L� [�  [�  [�  �� DĪ� ���� G]LDáHN�� =� WHJR�
Z]JOĊGX�QDMSLHUZ�SU]HSURZDG]RQR�DQDOL]Ċ�HNVSORUDW\ZQą�GDQ\FK��NWyUHM�FHOHP�
E\áR�Z\NU\FLH�HZHQWXDOQ\FK�REVHUZDFML�RGVWDMąF\FK��Z\HOLPLQRZDQLH�]�PRGHOX�
VSRĞUyG�]PLHQQ\FK [� GR�[��MHGQHM�OXE�NLONX�QDMEDUG]LHM�VNRUHORZDQ\FK�]�SR]R�
VWDá\PL��D�]DWHP�QDMPQLHM�ZQRV]ąF\FK�GR�PRGHOX�FHQ\���P� G]LDáNL��1DVWĊSQLH��
Z\NRU]\VWXMąF� PHWRGĊ� DQDOL]\� NRZDULDQFML�� VSUDZG]RQR�� NWyUH� ]� SR]RVWDá\FK�
]PLHQQ\FK�VNDWHJRU\]RZDQ\FK�LVWRWQLH�ZSá\ZDMą�QD�ZDUWRĞü���P� SRZLHU]FKQL�
G]LDáNL�L�W\ONR�WH�]PLHQQH�Z\NRU]\VWDQR�GR�PRGHORZDQLD�

'RGDWNRZR� Z\RGUĊEQLRQR OLF]Qą� JUXSĊ� ���� G]LDáHN� MHGQRURGQ\FK� ]H�
Z]JOĊGX� QD� WU]\� FHFK\� UyĪQLFXMąFH��0DP\�GOD� W\FK� G]LDáHN� [�  ���[�  �� RUD]�
[�  ���'OD�WHM�JUXS\�G]LDáHN�]EXGRZDQR�RGG]LHOQ\�PRGHO�FHQ\���P� Z\NRU]\�
VWXMąF�PHWRGĊ�UHJUHVML�NURNRZHM�ZVWHF]QHM�

:�Z\QLNX�ZVWĊSQHM�DQDOL]\�HNVSORUDW\ZQHM�Z\NU\WR� L�XVXQLĊWR�V]HĞü�RE�
VHUZDFML�RGVWDMąF\FK��%\á\�WR�F]WHU\�G]LDáNL�R�]E\W�QLVNLHM�������]á��OXE�]E\W�Z\�



$GDP�=\GURĔ��5\V]DUG�:DONRZLDN� $QDOL]D�F]\QQLNyZ�ZSá\ZDMąF\FK« ���

VRNLHM���������]á���������]á�L��������]á��FHQLH���P� RUD]�GZLH�G]LDáNL�]QDF]QLH�
SU]HZ\ĪV]DMąFH�SR]RVWDáH�SRZLHU]FKQLą�������L������P����

:LDGRPR�� ĪH� PRGHO� UHJUHVML� SRZLQLHQ� E\ü� MDN� QDMOHSLHM� GRSDVRZDQ\� GR�
GDQ\FK�RUD]� MDN�QDMSURVWV]\�� W]Q��SRZLQLHQ�XZ]JOĊGQLDü�PRĪOLZLH�QDMPQLHMV]ą�
OLF]EĊ� ]PLHQQ\FK� REMDĞQLDMąF\FK�� -HĪHOL� MDNDĞ� ]PLHQQD� REMDĞQLDMąFD� MHVW� VLOQLH�
VNRUHORZDQD�]�SR]RVWDá\PL��WR�MHM�XVXQLĊFLH�]�PRGHOX�QLH]QDF]QLH�W\ONR�PRGHO�
WHQ�SRJRUV]\��:�FHOX�VSUDZG]HQLD��F]\�NRQLHF]QH�MHVW�XPLHV]F]HQLH�Z�PRGHOX�
ZV]\VWNLFK�]PLHQQ\FK�VNDWHJRU\]RZDQ\FK�REMDĞQLDMąF\FK�FHQĊ���P� G]LDáNL�RE�
OLF]RQR� GOD� W\FK� ]PLHQQ\FK�ZVSyáF]\QQLNL� NRUHODFML� QLHSDUDPHWU\F]QHM� J *R�
RGPDQD�.UXVNDOD��WDEHOD����� ,FK�ZDUWRĞFL�ZVND]XMą��ĪH�]PLHQQD�[���0DJLVWUDOD�
ZRGRFLąJRZD�� MHVW� VLOQLH� VNRUHORZDQD� ]H�ZV]\VWNLPL� SR]RVWDá\PL� ]PLHQQ\PL��
]DWHP� QLH�ZQRVL� QRZHM� LQIRUPDFML� GR�PRGHOX� UHJUHVML� L� QLH�PXVL� E\ü� Z� QLP�
XZ]JOĊGQLDQD�

7DEHOD���
:VSyáF]\QQLNL�NRUHODFML�QLHSDUDPHWU\F]QHM�J *RRGPDQD�.UXVNDOD

[� [� [� [� [� [�
[� �������� ±������� ±�������� ±������� ±�������� ±�������
[� ±������� �������� ������� �������� �������
[� �������� ������� ±�������� �������
[� ������� �������� �������
[� �������� �������
[� �������

ħUyGáR� REOLF]HQLD�ZáDVQH�

$E\�VSUDZG]Lü��F]\�SR]RVWDáH�]PLHQQH�VNDWHJRU\]RZDQH�LVWRWQLH�UyĪQLFXMą�
EDGDQą�ZDUWRĞü��P� REOLF]RQR� VWDW\VW\NL� SRGVWDZRZH� L� VSRU]ąG]RQR�Z\NUHV\�
ĞUHGQLFK� L� RGFK\OHĔ� VWDQGDUGRZ\FK�RUD]� SU]HSURZDG]RQR� DQDOL]Ċ� NRZDULDQFML��
Z� NWyUHM� F]\QQLNDPL� E\á\� ODWD� L� GDQD� ]PLHQQD� D� ]PLHQQ\PL� WRZDU]\V]ąF\PL�
E\á\�]PLHQQH�[�� [�� L [���
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5\V����� 6WDW\VW\NL�SRGVWDZRZH
ħUyGáR�� REOLF]HQLD�ZáDVQH�
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1D�SRGVWDZLH�U\V����L�Z\QLNyZ�DQDOL]\�NRZDULDQFML��NWyUD�Z\HOLPLQRZDáD�
ZSá\Z�RGOHJáRĞFL� RG�3R]QDQLD� L� SRZLHU]FKQL� G]LDáNL�� VWZLHUG]RQR�� ĪH� REV]DU\�
FKURQLRQH�Z�RGOHJáRĞFL�GR������P��GRVWĊS�GR�GURJL�ZRMHZyG]NLHM��LQIUDVWUXNWX�
UD�HQHUJHW\F]QD�Z\VRNLHJR�QDSLĊFLD�DQL�REHFQRĞü�LQIUDVWUXNWXU\�NDQDOL]DF\MQHM�
QLH�PLDá\�LVWRWQHJR�ZSá\ZX QD�FHQĊ���P� G]LDáNL��,VWRWQ\�QDWRPLDVW�E\á�ZSá\Z�
ODW� �WUHQG� URVQąF\��� &HQ\� �� P� G]LDáHN� OHĪąF\FK� Z� RGOHJáRĞFL� PQLHMV]HM� QLĪ�
���� P�RG�ODVX�RND]Dá\�VLĊ�LVWRWQLH�Z\ĪV]H�QLĪ�SR]RVWDá\FK��-HGQDN�W\FK�SR]R�
VWDá\FK�G]LDáHN�E\áR�W\ONR����QD�����ZV]\VWNLFK��']LDáHN�OHĪąF\FK�EOLVNR�ZRG\�
MHVW� QLHZLHOH�� MHGQDN FHQ\� �� P� G]LDáHN� OHĪąF\FK� Z� RGOHJáRĞFL� PQLHMV]HM� QLĪ�
���� P RG�ZRG\�RND]Dá\�VLĊ�LVWRWQLH�Z\ĪV]H�QLĪ�SR]RVWDá\FK� =DWHP��RSUyF]�RG�
OHJáRĞFL�RG�3R]QDQLD�L�ZLHONRĞFL�G]LDáNL��LVWRWQ\�ZSá\Z�QD�FHQĊ���P� PDMą�
� [� ± URN�
� [� ± ODV\�Z�RGOHJáRĞFL�GR������P�
� [� ± ZRG\�Z�RGOHJáRĞFL�GR������P�

=H�Z]JOĊGX�QD�PDáą�OLF]EĊ�G]LDáHN�EH]�GRVWĊSX�GR�ODVX��U\V������SRPLQLĊWR�
WH�G]LDáNL��D�GOD�SR]RVWDá\FK�WZRU]RQR�PRGHO�FHQ\���P� ]H�]PLHQQ\PL�REMDĞQLD�
MąF\PL�
� VNDWHJRU\]RZDQ\PL�

� [� ± URN�
� [� ± ZRG\�Z�RGOHJáRĞFL GR������P�

� LORĞFLRZ\PL�
� [� ± RGOHJáRĞü�RG�ODVX�
� [�� ± RGOHJáRĞü�RG�3R]QDQLD�
� [�� ± SRZLHU]FKQLD�
:�Z\QLNX�SU]HSURZDG]RQHM�DQDOL]\�ZDULDQFML�RJyOQHJR�PRGHOX�OLQLRZHJR�

X]\VNDQR�QDVWĊSXMąF\�PRGHO�UHJUHVML�
\LM  UL � ZM ± ������ [� ± ������ [�� ± ������ [�� � H��L  ����������� M  �����

JG]LH�
\LM MHVW�FHQą���P� G]LDáNL�Z� L±W\P�URNX��SU]\� M�HM�ZDUWRĞFL�]PLHQQHM�[�
�ZRG\�Z�RGOHJáRĞFL�GR������P��



��� (XURSD�5HJLRQXP�;;,, ������

°°¯
°°®
­

 
�����URNX�GOD��������
����URNX�GOD�������
����URNX�GOD�������
����URNX�GOD

UL
�������

®̄­  
 � ��P����GRRGOHJáRĞFL�ZRG\�ZGOD
�P����GRRGOHJáRĞFL�ZRG\�ZGODZL �

������

:VSyáF]\QQLN�GHWHUPLQDFML�WHJR�PRGHOX�MHVW�EDUG]R�Z\VRNL��5�  �����
=� PRGHOX� WHJR� Z\QLND�� ĪH� Z� JPLQLH� &]HUZRQDN� FHQ\� G]LDáHN� Z� ODWDFK�

����±�����JHQHUDOQLH�Z]UDVWDá\��&HQD���P� E\áD�W\P�QLĪV]D�LP�GDOHM�RG�3R]QD�
QLD�OXE�RG�ODVX�OHĪDáD�G]LDáND�RUD]�LP�ZLĊNV]D E\áD�MHM�SRZLHU]FKQLD��3RQDGWR��
FHQ\���P� ]LHPL�G]LDáHN� OHĪąF\FK�Z�RGOHJáRĞFL�ZLĊNV]HM�QLĪ������P�RG�ZRG\�
E\á\�ĞUHGQLR�R������]á�QLĪV]H�QLĪ�OHĪąF\FK�EOLĪHM�ZRG\�

'OD� Z\UyĪQLRQHM� JUXS\� ���� G]LDáHN�� GOD� NWyU\FK� [�  ��� [�  �� L� [�  ���
D ZLĊF�G]LDáHN�OHĪąF\FK�Z�SREOLĪX�ODVX�L�]�GDOD�RG�ZRG\��]EXGRZDQR�RGG]LHOQ\�
PRGHO�FHQ\���P�� Z\NRU]\VWXMąF�PHWRGĊ�UHJUHVML�NURNRZHM�ZVWHF]QHM�

2WU]\PDQR�PRGHO
\LM  UL ± ������ [� ± ������ [�� � H��L  ������������M  �����

JG]LH�
\LM MHVW� FHQą���P� G]LDáNL�Z� L�W\P� URNX��SU]\� M�HM�ZDUWRĞFL� ]PLHQQHM�[�
�ZRG\�Z�RGOHJáRĞFL�GR������P��

°°¯
°°®
­

 
�����URNX�GOD��������
����URNX�GOD�������
����URNX�GOD�������
����URNX�GOD

UL
�������

:VSyáF]\QQLN� GHWHUPLQDFML� WHJR� PRGHOX� MHVW� MHV]F]H� ZLĊNV]\� QLĪ� SR�
SU]HGQLR� L�Z\QRVL�5�  ������]DWHP�PRGHO�EDUG]R�GREU]H�REUD]XMH�ED�
GDQą�]DOHĪQRĞü�



$GDP�=\GURĔ��5\V]DUG�:DONRZLDN� $QDOL]D�F]\QQLNyZ�ZSá\ZDMąF\FK« ���

1D�SRGVWDZLH�SU]HSURZDG]RQHM�DQDOL]\�VWDW\VW\F]QHM�PRĪQD�VWZLHUG]Lü��ĪH�
QD�DQDOL]RZDQ\P�REV]DU]H�JPLQ\�&]HUZRQDN�Z�ODWDFK�����±�����QD�ZDUWRĞü�
QLHUXFKRPRĞFL�QLH]DEXGRZDQ\FK�PLDá\�ZSá\Z�QDVWĊSXMąFH�F]\QQLNL�
� RGGDOHQLH�RG�PLDVWD�3R]QDQLD�REQLĪDáR�ZDUWRĞü�JUXQWX�
� SRáRĪHQLH�G]LDáNL�SU]\�OHVLH�SRGZ\ĪV]DáR�ZDUWRĞü�QLHUXFKRPRĞFL�
� LP�ZLĊNV]D�SRZLHU]FKQLD�G]LDáNL�W\P�PQLHMV]D�ZDUWRĞü�QLHUXFKRPRĞFL�
� LP�EOLĪHM�ZyG�SRZLHU]FKQLRZ\FK�W\P�Z\ĪV]D�ZDUWRĞü�QLHUXFKRPRĞFL�

0RGHORZDQLH� FHQ\� �� P�� QLHUXFKRPRĞFL� QLH]DEXGRZDQ\FK� GRZLRGáR�� ĪH�
Z JPLQLH�&]HUZRQDN�FHQ\�G]LDáHN�Z�ODWDFK�DQDOL]\�VXNFHV\ZQLH�Z]UDVWDá\��

%LWQHU�$���.RQVWUXNFMD�PRGHOX� UHJUHVML�ZLHORUDNLHM� SU]\�Z\FHQLH�QLHUXFKRPRĞFL��$FWD�
6FL��3R���Ä$GPLQLVWUDWLR�/RFRUXP´�������QU�� ����

%LWQHU�$���2�XĪ\WHF]QRĞFL�PHWRG�VDW\VW\F]Q\FK�Z�Z\FHQLH�QLHUXFKRPRĞFL��Ä,QIUDVWUXNWX�
UD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´ �����

'\GHQNR�-���3RGHMĞFLH�SRUyZQDZF]H�Z�V]DFRZDQLX�QLHUXFKRPRĞFL��6]DFRZDQLH�QLHUX�
FKRPRĞFL��'RP�:\GDZQLF]\�$%&�������

*DZURĔVNL�.���3UXV�%���/RNDOQ\ U\QHN�QLHUXFKRPRĞFL�RUD]�Z\EUDQH�F]\QQLNL�NV]WDáWXMą�
FH�FHQ\�QLHUXFKRPRĞFL�UROQ\FK�L�G]LDáHN�EXGRZODQ\FK�QD�SU]\NáDG]LH�PLDVWD�1LH�
SRáRPLFH��Ä,QIUDVWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK´�������QU���

-HQQULFK�5�,���6DPSVRQ�3�)�� $SSOLFDWLRQV�RQ�VWHSZLVH�UHJUHVVLRQ� WR�QRQOLQHDU�HVWLPD�
WLRQ� Ä7HFKQRPHWUL[´�������YRO� ����V����±���

3DU]\FK�3���0RGHORZDQLH�ZDUWRĞFL�QLHUXFKRPRĞFL�]XUEDQL]RZDQ\FK��Ä6WXGLD�L�0DWHULD�
á\�WRZDU]\VWZD�1DXNRZHJR�1LHUXFKRPRĞFL´�������YRO������QU��±��

5R]SRU]ąG]HQLH�5DG\�0LQLVWUyZ�]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�Z\FHQ\�QLHUX�
FKRPRĞFL�L�VSRU]ąG]DQLD�RSHUDWX�V]DFXQNRZHJR��']8��QU������SR]�������]H�]P���

6WDQGDUG�,,,��� ± :\FHQD�QLHUXFKRPRĞFL�SU]\�Z\NRU]\VWDQLX�SRGHMĞFLD�SRUyZQDZF]HJR��
3ROVND�)HGHUDFMD�6WRZDU]\V]HĔ�5]HF]R]QDZFyZ�0DMąWNRZ\FK� :DUV]DZD������

8VWDZD� ]� GQLD� ��� VLHUSQLD� ����� U�� R� JRVSRGDUFH� QLHUXFKRPRĞFLDPL� �WHNVW� MHGQ�� ']8�
������QU������SR]�������]H�]P���

=\GURĔ�$��:DONRZLDN�5���$QDOL]D�DWU\EXWyZ�ZSá\ZDMąF\FK�QD�ZDUWRĞü�QLHUXFKRPRĞFL�
QLH]DEXGRZDQ\FK�SU]H]QDF]RQ\FK�QD�FHOH�EXGRZODQH�Z�JPLQLH�0RVLQD��Ä$QQXDO�
6HW�7KH�(QYLURQPHQW�3URWHFWLRQ´�������W�����
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7KH�DLP�RI�WKH�VWXG\�ZDV�WR�PRGHOLQJ�SULFH�RI���P��RI XQGHYHORSHG�SURSHUW\�LQ�
WHQGHG� IRU� FRQVWUXFWLRQ� SXUSRVHV� LQ� WKH� PXQLFLSDOLW\� RI� IODPLQJR� LQ� ����±������ 7KH�
DQDO\VLV�XVHV�FDWHJRULFDO�YDULDEOHV��TXDOLWDWLYH���\HDU��IRUHVWV�XS�WR�����P��SURWHFWHG�DU�
HDV�ZLWKLQ�����P��DFFHVV�WR�WKH�UHJLRQDO�URDG�LQIUDVWUXFWXUH�KLJK�YROWDJH�HQHUJ\��LQIUD�
VWUXFWXUH��GUDLQDJH��ZDWHU�PDLQ�DQG�TXDQWLWDWLYH�GLVWDQFH�IURP�WKH�IRUHVW��GLVWDQFH�IURP�
3R]QDQ��VXUIDFH��%DVHG�RQ�WKH�VXUYH\�LW�ZDV�IRXQG�WKDW�WKH�JUHDWHVW�LPSDFW�RQ�WKH�YDOXH�
RI�WKH�SURSHUW\�E\�WKH�IROORZLQJ�IDFWRUV��GLVWDQFH�IURP�WKH�FLW\�RI�3R]QDQ��WKH�SUHVHQFH�
RI�IRUHVWV�DQG�ZDWHU�ERGLHV��SORW�

.H\ZRUGV� EXLOGLQJ�SORWV�� SORWV� UHDO� HVWDWH� SULFHV�� IDFWRUV� DIIHFWLQJ� WKH SULFH� RI�
WKH�SURSHUW\�

7UDQVODWHG�E\ $GDP�=\GURĔ��5\V]DUG�:DONRZLDN


