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QQRZDFMH�RGJU\ZDMą LVWRWQą UROĊ�Z�IXQNFMRQRZDQLX�RUD]�UR]ZRMX SU]HGVLĊ�
ELRUVWZ�Z� W\P� WDNĪH� ]� VHNWRUD�063�� 6ą� RQH� QLH]EĊGQH� QD� FRUD]� EDUG]LHM�

NRQNXUHQF\MQ\P�U\QNX�]DUyZQR�NUDMRZ\P��MDN�L�HXURSHMVNLP��6LOQD NRQNXUHQ�
FMD VNáDQLD� SU]HGVLĊELRUFyZ� GR� SRV]XNLZDQLD� LQQRZDFML� RUD] SRGHMPRZDQLD�
UyĪQ\FK� G]LDáDĔ� SU]HGVLĊELRUF]\FK�� 3RGQRV]HQLH� LQQRZDF\MQRĞFL ILUP�ZSá\ZD�
QD�XGRVNRQDOHQLH�LFK�SURGXNWyZ��PHWRG�Z\WZDU]DQLD��G]LDáDĔ PDUNHWLQJRZ\FK�
L V\VWHPyZ� G\VWU\EXFML�� :V]HONLH� G]LDáDQLD� LQQRZDF\MQH� SRGHMPRZDQH SU]H]�
SRGPLRW\� JRVSRGDUF]H� SRGQRV]ą� DWUDNF\MQRĞü LFK� Z\UREyZ� D� W\P� VDP\P�
ZSá\ZDMą�QD�SRSUDZĊ�NRQNXUHQF\MQRĞFL L�SR]\FMĊ QD�U\QNX�

:�VHNWRU]H�063 PQLHMV]\�MHVW�RGVHWHN�SU]HGVLĊELRUVWZ ZSURZDG]DMąF\FK�
LQQRZDFMH�QLĪ�Z�VHNWRU]H�GXĪ\FK�ILUP��:\QLND� WR ]� IDNWX��ĪH�]DNUHV�G]LDáDQLD�
PQLHMV]\FK�SRGPLRWyZ�JRVSRGDUF]\FK�MHVW�ZĊĪV]\ QLĪ�GXĪ\FK��NWyUH�PDMą�EDU�
G]LHM� ]UyĪQLFRZDQą� RIHUWĊ� L� UR]EXGRZDQH� SURFHV\ SURGXNF\MQH��� 7R� ZáDĞQLH�

� -��:LĞQLHZVND��7HRUHW\F]QH�DVSHNW\�UR]SU]HVWU]HQLDQLD�VLĊ�LQQRZDFML��'LILQ��:DUV]DZD������
V������� $��:DOOLV�� ,QQRZDF\MQRĞü� SROVNLFK�PDá\FK� L� ĞUHGQLFK� SU]HGVLĊELRUVWZ�Z�ZDUXQNDFK� LQWH�
JUDFML�HXURSHMVNLHM��Z��6WUDWHJLH�Z]URVWX�ZDUWRĞFL�SU]HGVLĊELRUVWZD��:\GDZQLFWZR�.UHRV��6]F]H�
FLQ�������V������
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G]LĊNL�QLP�ILUP\�WH�Vą�Z�VWDQLH�SRGQLHĞü�VZRMą�NRQNXUHQF\MQRĞü QD�U\QNX��FR�
ZSá\ZD�QD�Z]URVW�SRWHQFMDáX�SROVNLHM�JRVSRGDUNL�

&HOHP�DUW\NXáX�MHVW�SU]HGVWDZLHQLH�LQQRZDFML�MDNR�F]\QQLND�ZSá\ZDMąFHJR�
Z�]QDF]ąF\�VSRVyE�QD�X]\VNDQLH�SU]HZDJL�NRQNXUHQF\MQHM�QD�U\QNX��:�DUW\NX�
OH�NRU]\VWDQR ]�GRVWĊSQHM� OLWHUDWXU\�SU]HGPLRWX�GRW\F]ąFHM�LQQRZDFML�RUD]�Z\�
QLNyZ�EDGDĔ�HPSLU\F]Q\FK SU]HSURZDG]RQ\FK�Z������URNX�QD�JUXSLH�����OR�
VRZR�Z\EUDQ\FK�SU]HGVLĊELRUVWZ�Z�ZRMHZyG]WZLH�PDáRSROVNLP�QDOHĪąF\FK�GR�
VHNWRUD�063��]�XZ]JOĊGQLHQLHP�DVSHNWyZ�GRW\F]ąF\FK� LQQRZDF\MQRĞFL� L�NRQ�
NXUHQF\MQRĞFL�EDGDQ\FK�SU]HGVLĊELRUVWZ�

7UXGQR�MHVW�ZVND]Dü�MHGQR]QDF]Qą�GHILQLFMĊ�LQQRZDFML��:�VHQVLH�RJyOQ\P�
LQQRZDFMD� WR� ZSURZDG]HQLH� F]HJRĞ� QRZHJR�� U]HF]� QRZR� ZSURZDG]RQD�� QR�
ZRĞü�� UHIRUPD�� ,QQRYDWLR� WáXPDF]\� VLĊ� MDNR� ÄRGQRZLHQLH´�� RG� áDF�� LQQRYDUH���
: G]LDáDOQRĞFL� JRVSRGDUF]HM� ]QDMGXMH� ]DVWRVRZDQLH� GHILQLFMD� ]DSURSRQRZDQD�
SU]H]�$�� 3RP\NDOVNLHJR�� ]JRGQLH� ]� NWyUą� LQQRZDFMD� MHVW� SURFHVHP� REHMPXMą�
F\P�ZV]\VWNLH�G]LDáDQLD�]ZLą]DQH�]�NUHRZDQLHP�SRP\VáX��SRZVWDQLHP�Z\QD�
OD]NX��D�QDVWĊSQLH�ZGURĪHQLHP�QRZHJR�SURGXNWX�OXE�SURFHVX��

3URFHV� WHQ�MHVW�SU]HGPLRWHP�EDGDZF]\P�G\VF\SOLQ\�RNUHĞODQHM�MDNR�HNR�
QRPLND� LQQRZDFML��� ,QQRZDFMH� Vą� LVWRWQ\P� HOHPHQWHP� SU]HGVLĊELRUF]RĞFL��
']LĊNL�QLP�WZRU]RQH�Vą�QRZH�SU]HGVLĊELRUVWZD��QDVWĊSXMH�LFK�UR]ZyM��NUHRZDQD�
MHVW�ZDUWRĞü�GOD�ZáDĞFLFLHOL�L�NOLHQWyZ��,QQRZDFMH�Vą�Z\PDJDQH Z�EUDQĪDFK�WUD�
G\F\MQ\FK��D�]�GUXJLHM�VWURQ\�Vą�LPSXOVHP�SRZVWDZDQLD�QRZ\FK�EUDQĪ��ED]XMą�
F\FK�QD�QRZ\FK�UR]ZLą]DQLDFK�Z�]DNUHVLH�LQIRUPDW\NL�F]\�ELRWHFKQRORJLL��3R�
ZV]HFKQ\�Z]URVW� ]QDF]HQLD� UR]ZLą]DĔ� ]� ]DNUHVX� WHFKQRORJLL� LQIRUPDW\F]Q\FK�
ZUĊF]�Z\PXV]D�REHFQLH�SRV]XNLZDQLH�L�ZGURĪHQLH�QRZ\FK�UR]ZLą]DĔ�LQQRZD�
F\MQ\FK��NWyU\FK�HIHNWHP�Vą�QRZH�PHWRG\�QDXF]DQLD��VSRVRE\�NRPXQLNRZDQLD�
VLĊ�F]\�PRGHOH�EL]QHVRZH�SU]HGVLĊELRUVWZ��

� :��.RSDOLĔVNL��6áRZQLN�Z\UD]yZ�REF\FK�L�]ZURWyZ�REFRMĊ]\F]Q\FK��:\GDZQLFWZR�1DXNR�
ZH�3:1��:DUV]DZD�������V������� $��3RP\NDOVNL��,QQRZDFMH��:\GDZQLFWZR�3ROLWHFKQLNL�àyG]NLHM��àyGĨ�������V������ -��&]XSLDá��'HILQLFMD�HNRQRPLNL�LQQRZDFML�L�SRMĊFLD�]�QLą�]ZLą]DQH��Z��(NRQRPLND�LQQRZD�
FML��UHG��-��&]XSLDá��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�ZH�:URFáDZLX��:URFáDZ�������V����� $��/LPDĔVNL��5ROD�LQQRZDF\MQRĞFL�Z�EXGRZDQLX�SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVLĊELRUVWZD�
Z�JRVSRGDUFH�RSDUWHM�QD�ZLHG]\��ZZZ�XU�HGX�SO�ILOH�����������SGI�������������
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:� OLWHUDWXU]H� SU]HGPLRWX�PRĪQD� VSRWNDü� VLĊ� ]� SRMĊFLHP� LQQRZDF\MQRĞFL�
VWUDWHJLF]QHM��8Ī\ZDQH�MHVW�RQR�Z�RGQLHVLHQLX�GR�SU]HGVLĊELRUVWZ��NWyU\FK�VWUD�
WHJLD� L� V\VWHP�]DU]ąG]DQLD�QDVWDZLRQH�Vą�QD�FLąJáH�NUHRZDQLH� L�ZSURZDG]DQLH�
LQQRZDFML��3UH]HQWRZDQH�SRGHMĞFLH�QDMF]ĊĞFLHM�]QDMGXMH�RG]ZLHUFLHGOHQLH�Z�SR�
VWDFL� UyĪQ\FK� PRGHOL�� XáDWZLDMąF\FK� FDáRĞFLRZH� VSRMU]HQLH� QD� ZV]\VWNLH� NOX�
F]RZH�HOHPHQW\�GRW\F]ąFH�ZSURZDG]DQLD�LQQRZDFML��

2JyOQH�F]\QQLNL�]ZLą]DQH�]�XZDUXQNRZDQLDPL�UR]ZRMX�ĞZLDWRZHM�JRVSR�
GDUNL� F]\OL�SURFHV�JOREDOL]DFML��UR]ZyM�WHFKQRORJLL��SRZVWDZDQLH�QRZ\FK�IRUP�
RUJDQL]DFML L�ZVSyáSUDF\�SU]HGVLĊELRUVWZ��VLHFL�EL]QHVRZH��DOLDQVH�VWUDWHJLF]QH���
VNXWNXMą ]PLDQDPL�WUHQGyZ�Z�]DNUHVLH�LQQRZDF\MQRĞFL��WDEHOD�����

7DEHOD��
3RUyZQDQLH�]DVDG�]DPNQLĊW\FK�L�RWZDUW\FK�LQQRZDFML

=DVDG\ 3DUDG\JPDW�]DPNQLĊW\FK
,QQRZDFML

3DUDG\JPDW�RWZDUW\FK
,QQRZDFML

3R]\VNLZDQLH
VSHFMDOLVWyZ

3U]HGVLĊELRUVWZR�PXVL�SR]\VNLZDü�
]�U\QNX�SUDF\�L�]DWUXGQLDü�QDMOHS�
V]\FK�SUDFRZQLNyZ��DEVROZHQWyZ�
QDMOHSV]\FK XF]HOQL��NUHDW\ZQ\FK��
GRĞZLDGF]RQ\FK�LQĪ\QLHUyZ�RWZDU�
W\FK�QD�QRZH�Z\]ZDQLD

3U]HGVLĊELRUVWZR�SRZLQQR�SR]\�
VNLZDü�QDMOHSV]\FK�SUDFRZQLNyZ�
] GRVWĊSQHJR�U\QNX�SUDF\��DOH�QDOH�
Ī\�SDPLĊWDü��ĪH�EDUG]R�ZLHOX�Z\�
ELWQ\FK�VSHFMDOLVWyZ�MHVW�UR]VLDQ\FK�
SR�ĞZLHFLH

7ZRU]HQLH
QRZ\FK
SRP\VáyZ

:VSLHUDQLH�ZáDĞFLZ\FK�OXG]L�
L VWZDU]DQLH�LP�RGSRZLHGQLFK�ZD�
UXQNyZ�SUDF\�SRZLQQR�VSU]\MDü�
NUHDW\ZQRĞFL��QRZ\P�SRP\VáRP��
NWyUH�EĊGą�SU]HNV]WDáFDQH�Z�QRZH�
SURGXNW\�U\QNRZH

2SUyF]�ZHZQĊWU]Q\FK�RGNU\ü��
SU]HGVLĊELRUVWZR�PRĪH�QDE\ZDü�
L SU]HMPRZDü�UR]ZLą]DQLD�]�]H�
ZQąWU]��2GSRZLHGQL�SR]LRP�UR]ZR�
MX�ZHZQĊWU]QHJR�MHVW�NRQLHF]Q\�GR�
ZáDĞFLZHM�DEVRUSFML SRP\VáyZ�]H�
ZQĊWU]Q\FK

3U]\ZyG]WZR
U\QNRZH

3U]HGVLĊELRUVWZR��NWyUH�SRMDZLD�VLĊ
SLHUZV]H�QD�U\QNX�]�GDQ\P�SURGXN�
WHP��VWDMH�VLĊ�OLGHUHP�U\QNRZ\P�
L ]JDUQLD�QDMZLĊNV]ą�F]ĊĞü�SU]\FKR�
GyZ

3U]\ZyG]WZR�U\QNRZH�PRĪH�E\ü�
UH]XOWDWHP�OHSV]HJR�PRGHOX�EL]QH�
VRZHJR��D�QLH�SLHUZV]HĔVWZD�Z�SR�
MDZLHQLX�VLĊ�QD�U\QNX

5R]ZyM 3U]\ZyG]WZR�U\QNRZH�JHQHUXMH�
QRZH�ĞURGNL��NWyUH�LQZHVWRZDQH�
Z NROHMQH�QRZRF]HVQH�UR]ZLą]DQLD�
JZDUDQWXMą�SU]HZDJĊ�NRQNXUHQF\MQą

5R]ZyM�MHVW�HIHNWHP�Z\NRU]\VWDQLD
]DUyZQR�ZHZQĊWU]Q\FK��MDN�L�]H�
ZQĊWU]Q\FK�LGHL

2FKURQD
ZáDVQRĞFL
LQWHOHNWXDOQHM

1RZH�RGNU\FLD�L�Z\QDOD]NL�Z\PD�
JDMą�ĞFLVáHM�WDMHPQLF\�L�RFKURQ\��1D�
OHĪ\�GEDü�R�SDWHQW\�L�RFKURQĊ�ZáDV�
QRĞFL�LQWHOHNWXDOQHM�WDN��DE\�NRQNX�
UHQFL�QLH�PRJOL�F]HUSDü�GRGDWNZ\FK�

3U]HGVLĊELRUVWZR�SRZLQQR�F]HUSDü
NRU]\ĞFL�]H�VSU]HGDĪ\�L�Z\NRU]\�
VWDQLD�ZáDVQRĞFL�LQWHOHNWXDOQHM�
SU]H]�LQQH�SRGPLRW\��-HĞOL�MHVW�WR�
NRU]\VWQH��QDOHĪ\�QDE\ZDü�ZáDV�

� 3K��.RWOHU��.�/��.HOOHU��0DUNHWLQJ�0DQDJHPHQW��3UHQWLFH�+DOO��1HZ�-HUVH\�������V������
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=DVDG\ 3DUDG\JPDW�]DPNQLĊW\FK
,QQRZDFML

3DUDG\JPDW�RWZDUW\FK
,QQRZDFML

NRU]\ĞFL� QRĞü�LQWHOHNWXDOQą RG�LQQ\FK�SRG�
PLRWyZ�

ħUyGáR�� $��.R]DUNLHZLF]��:VSyáF]HVQH�WUHQG\�Z�LQQRZDF\MQRĞFL�± Z�NLHUXQNX�RWZDUW\FK�LQQR�
ZDFML��Ä3U]HJOąG�2UJDQL]DFML´�������QU����V����±���

3DUDG\JPDW�]DPNQLĊW\FK�LQQRZDFML��FORVHG�LQQRYDWLRQV��ED]RZDá�QD�SU]H�
NRQDQLX�� ĪH� SRGVWDZą� G]LDáDOQRĞFL� LQQRZDF\MQHM� SU]HGVLĊELRUVWZD� MHVW� ZáDVQ\�
G]LDá�EDGDZF]R�UR]ZRMRZ\��(IHNWHP�ILQDQVRZDQLD�G]LDáDOQRĞFL�% � 5�MHVW�SR�
ZVWDZDQLH� SRP\VáyZ�� RGNU\ü� L� Z\QDOD]NyZ�� NWyUH� ]QDMGXMą� RG]ZLHUFLHGOHQLH�
Z RSUDFRZ\ZDQ\FK� SURWRW\SDFK�� D� QDVWĊSQLH� Z� QRZ\FK� SURGXNWDFK� RIHURZD�
Q\FK�QD�U\QNX��:�RVWDWQLFK�ODWDFK�]DLQWHUHVRZDQLH�ZĞUyG�WHRUHW\NyZ�L�SUDNW\�
NyZ�]\VNDáD�NRQFHSFMD�RWZDUW\FK�LQQRZDFML��RSHQ�LQQRYDWLRQV���3RGVWDZą�UR]�
ZRMX�NRQFHSFML�MHVW�SU]HĞZLDGF]HQLH��ĪH�PLHMVFH�SRZVWDZDQLD�ZLHG]\�L�LQQRZD�
FML� QLH� MHVW� GRNáDGQLH� W\P� PLHMVFHP�� Z� NWyU\P� SRZVWDMą� QRZH� SURGXNW\� OXE�
WHFKQRORJLH��MDN�UyZQLHĪ�W\P��Z�NWyU\P�RGE\ZD�VLĊ�LFK�NRPHUFMDOL]DFMD��']LD�
áDOQRĞü� EDGDZF]R�UR]ZRMRZD� SRZLQQD� E\ü� VNLHURZDQD� QD� XPLHMĊWQH� áąF]HQLH�
ZLHG]\�ZHZQĊWU]QHM�SRFKRG]ąFHM�]�SU]HGVLĊELRUVWZD�]�ZLHG]ą�]HZQĊWU]Qą��NWy�
Uą�PRĪQD�SR]\VNLZDü�QD�UyĪQH�VSRVRE\��QS��SDWHQW\��NQRZ�KRZ��IX]MH��SU]HMĊ�
FLD���:DĪQ\P�]DGDQLHP�MHVW�LGHQW\ILNDFMD��HNVSORDWDFMD�L�]DVWRVRZDQLH�GRVWĊS�
QHM�ZLHG]\��NWyUD�SRZVWDMH�ZHZQąWU]�L�QD�]HZQąWU]�SU]HGVLĊELRUVWZD��'RGDWNR�
ZR�]PLHQLDMą�VLĊ�]DVDG\�ILQDQVRZDQLD�G]LDáDOQRĞFL�LQQRZDF\MQHM��

:VSDUFLHP�GOD�QRZ\FK�SU]HGVLĊZ]LĊü�MHVW�UR]ZyM�G]LDáDOQRĞFL�W\SX�YHQWX�
UH�FDSLWDO��3R]\VNDQLH�ĞURGNyZ�QD�QRZH�SU]HGVLĊZ]LĊFLD�R�GXĪ\P�U\]\NX�MHVW�
PRĪOLZH�QDZHW�SU]\�VWRVXQNRZR�QLHZLHONLFK�ĞURGNDFK�ZáDVQ\FK��

:�NRQFHSFML�RWZDUW\FK�LQQRZDFML�]ZUDFD�VLĊ�XZDJĊ�QD�UROĊ�LQWHUHVDULXV]\�
]HZQĊWU]Q\FK� Z� SRZRG]HQLX� VWUDWHJLL� SU]HGVLĊELRUVWZD� QD� U\QNX�� Z� W\P� SR�
ĞUHGQLNyZ� KDQGORZ\FK� F]\� RGELRUFyZ� L� RVWDWHF]Q\FK� XĪ\WNRZQLNyZ� SURGXN�
WyZ��NWyU]\�VWDQRZLą�ZDĪQ\�HOHPHQW�SRS\WRZHM�VWURQ\�V\VWHPX�LQQRZDFML��1D�
OHĪ\�SR]QDZDü�RSLQLH� LQWHUHVDULXV]\�Z�SU]HGPLRFLH� LQQRZDFML�Z�FHOX�GRVWRVR�
ZDQLD�RIHUW\�SU]HGVLĊELRUVWZD�GR�]LGHQW\ILNRZDQ\FK�SRWU]HE�L�SUDJQLHĔ�± ]�MHG�
QHM�VWURQ\��]�GUXJLHM�]DĞ�± LFK�ĞZLDGRPHJR�NV]WDáWRZDQLD��&RUD]�F]ĊĞFLHM�Z\NR�
U]\VWXMH�VLĊ�QLH�W\ONR�W]Z��ZLHG]Ċ�MDZQą�LQWHUHVDULXV]\��QS��LFK�XZDJL�L�NRPHQ�

� $��/LPDĔVNL��5ROD�LQQRZDF\MQRĞFL�Z�EXGRZDQLX�SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVLĊELRUVWZD�
Z�JRVSRGDUFH�RSDUWHM�QD�ZLHG]\��ZZZ�XU�HGX�SO�ILOH�����������SGI�������������� $��.R]DUNLHZLF]��:VSyáF]HVQH�WUHQG\�Z�LQQRZDF\MQRĞFL�± Z�NLHUXQNX�RWZDUW\FK�LQQRZDFML��
Ä3U]HJOąG�2UJDQL]DFML´�������QU����V����±���
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WDU]H�GRW\F]ąFH�SURGXNWyZ��DOH�VLĊJD�VLĊ�SR�ZLHG]Ċ�XNU\Wą��QS��REVHUZXMąF�]D�
VWRVRZDQLD�SURGXNWX�Z�SUDNW\FH�L�DGDSWDFMH�ZSURZDG]DQH�QLHĞZLDGRPLH�SU]H]�
XĪ\WNRZQLND���

3U]HMDZHP� LQQRZDF\MQRĞFL� QDMF]ĊĞFLHM� ZVND]\ZDQ\P� SU]H]� EDGDQ\FK�
SU]HGVLĊELRUFyZ� MHVW� GRVNRQDOHQLH� SURGXNWX�� HOHPHQWX� PDMąFHJR� QDMZLĊNV]\�
ZSá\Z� QD�Z\SUDFRZDQLH� GRFKRGX�Z� ILUPLH�� NWyU\�ZDUXQNXMH�Z� QDMZLĊNV]\P�
VWRSQLX MHJR�LVWQLHQLH �U\V� ����

5\V� ��� 2EV]DU\�GRVNRQDOHQLD� ILUP\�EĊGąFH�SU]HMDZHP�LQQRZDF\MQHJR�FKDUDNWHUX SR�
GHMPRZDQ\FK�GHF\]ML

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

1D�NROHMQ\FK�PLHMVFDFK�ZVND]\ZDQH�Vą��LQQRZDFMH�WHFKQRORJLF]QH��������
LQQRZDFMH�GRW\F]ąFH�GRVNRQDOHQLD�Z�REV]DU]H�RUJDQL]DFML�L�]DU]ąG]DQLD�������

�� $��/LPDĔVNL��5ROD�LQQRZDF\MQRĞFL�Z�EXGRZDQLX�SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVLĊELRUVWZD�
Z�JRVSRGDUFH�RSDUWHM�QD�ZLHG]\��ZZZ�XU�HGX�SO�ILOH�����������SGI�������������

���

���

���

�� �� ��

SURGXNW
RUJDQL]DFMD�L�]DU]ąG]DQLH
WHFKQRORJLD
ĞURGRZLVNR�SUDF\
ĞURGRZLVNR�QDWXUDOQH
LQQH
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3R]ZDOD� WR� QD�Z\FLąJQLĊFLH�ZQLRVNX�� ĪH� G\QDPLF]QLH� UR]ZLMDMąF\� VLĊ� VSRVyE�
P\ĞOHQLD�VWUDWHJLF]QHJR�RUD]�ZDUWRĞFL��G]LĊNL�NWyU\P�SU]HGVLĊELRUVWZR�MHVW� OH�
SLHM�SRVWU]HJDQH�SU]H]�RWRF]HQLH�Z�LVWRWQ\�VSRVyE�ZSá\ZD�QD�MHJR�IXQNFMRQR�
ZDQLH��)LUP\�FKFąF�VSURVWDü�NRQNXUHQFML�PXV]ą�HODVW\F]QLH�GRSDVRZDü�VLĊ�GR�
]PLHQLDMąF\FK�ZDUXQNyZ�U\QNRZ\FK�XPRĪOLZLDMąF�MHGQRF]HĞQLH�ZGUDĪDQLH�LQ�
QRZDFML�Z�W\P�]DNUHVLH��

,QQRZDFMH�Z�REV]DU]H�VWUXNWXU\�RUJDQL]DF\MQHM�SRZLQQ\�SU]HGH�ZV]\VWNLP�
GRW\F]\ü�VNUyFHQLD�F]DVX�SU]HSá\ZX�LQIRUPDFML�RUD]�V]\ENLHM�UHDNFML�QD�ELHĪąFH�
Z\GDU]HQLD�U\QNRZH�L�HNRQRPLF]QH��2EV]DU�]PLDQ Z�W\P�]DNUHVLH�SROHJD�PLĊ�
G]\� LQQ\PL QD� LQZHVW\FML� Z� QRZRF]HVQH� LQVWUXPHQW\� SR]ZDODMąFH� ]QDF]QLH�
SU]\VSLHV]\ü�DQDOL]Ċ�QDSá\ZDMąF\FK�GDQ\FK�]�RWRF]HQLD��-HGQ\P�]�F]\QQLNyZ��
NWyUH�MXĪ�]RVWDá\�SRGMĊWH�GRW\F]ą�]DNXSX�NRPSXWHUyZ�L�VWZRU]HQLX�LQIUDVWUXNWX�
U\�LQIRUPDW\F]QHM��:L]HUXQHN�SROVNLHM�ILUP\�SRVWU]HJDQHM�MDNR�EDUG]R�]RUJDQL�
]RZDQHM�RUD]�VNRRUG\QRZDQHM�QDUXV]RQ\�MHVW�SRSU]H]�QLVNLH�]DLQWHUHVRZDQLH�MHM�
NLHURZQLFWZD�WZRU]HQLHP�RGSRZLHGQLHJR�ĞURGRZLVND�SUDF\������RUD]�RFKURQ\�
ĞURGRZLVND� QDWXUDOQHJR� ������ 1LVNL SR]LRP� LQQRZDFML� Z� W\P� RVWDWQLP�PRĪH�
Z\QLNDü�]�NLONX�LVWRWQ\FK�F]\QQLNyZ���
� EUDN�RGSRZLHGQLHJR�SURSDJRZDQLD�LGHL�RFKURQ\�ĞURGRZLVND�
� EUDN�]QDF]ąFHJR�]DLQWHUHVRZDQLD�VSRáHF]QHJR�Wą�G]LHG]LQą�
� EUDN�ĞZLDGRPRĞFL�GáXJRIDORZ\FK�VNXWNyZ GHVWUXNFML�ĞURGRZLVND�QDWXUDOQH�

JR�
� QLHRGSRZLHGQLR�SURZDG]RQD�SROLW\ND�SDĔVWZD�
� EUDN�GRĞZLDGF]HQLD�Z�WHM�G]LHG]LQLH�
� QLH]QDMRPRĞü PRĪOLZRĞFL�DOWHUQDW\ZQHJR�Z\NRU]\VWDQLD�ĨUyGHá�HQHUJLL��

0RĪOLZRĞFL�Z�]DNUHVLH�ILQDQVRZDQLD�G]LDáDOQRĞFL�SU]HGVLĊELRUVWZ�VHNWRUD�
063��Z�W\P�SRGHMPRZDQ\FK�SU]H]�WH�SRGPLRW\�SU]HGVLĊZ]LĊü�LQZHVW\F\MQ\FK�
SR]RVWDMą�QLHZąWSOLZLH�MHGQ\P�]�NOXF]RZ\FK�Z\]QDF]QLNyZ�QLH�W\ONR�LFK�]GRO�
QRĞFL� GR� SU]HWZDU]DQLD� QD� FRUD]� EDUG]LHM� Z\PDJDMąF\P� U\QNX�� DOH� UyZQLHĪ�
UR]ZRMX� Z� SHUVSHNW\ZLH� GáXJRWHUPLQRZHM�� =� EDGDĔ� SU]HSURZDG]RQ\FK� SU]H]�
%DQN� ĝZLDWRZ\� Z\QLND�� LĪ� WR� ZáDĞQLH� RJUDQLF]HQLD� ILQDQVRZH� Vą� HOHPHQWHP�
XQLHPRĪOLZLDMąF\P� RVLąJQLĊFLH� SU]H]�PDáH� L� ĞUHGQLH� SU]HGVLĊELRUVWZD� LFK� SR�
WHQFMDáX�UR]ZRMRZHJR���

�� '��=X]HN��0��0HMV]HOLV��5ROD�LQQRZDF\MQRĞFL�Z�EXGRZDQLX�SR]\FML�NRQNXUHQF\MQHM SU]HG�
VLĊELRUVWZD��Ä5RF]QLNL�1DXNRZH�6(5,$´��W��;,,,��]�����.UDNyZ�������V�����±������ :RUOG�%DQN����'RLQJ�EXVLQHVV������KRZ�WR�UHIRUP��ZZZ�ZRUOGEDQN�RUJ��������������
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7DEHOD��
&]\QQLNL�RSyĨQLDMąFH�SURFHV\�LQQRZDF\MQH�ZHGáXJ�URG]DMyZ�L�ZLHONRĞFL�SU]HGVLĊ�

ELRUVWZ����
&]\QQLNL�XWUXGQLDMąFH�G]LDáDOQRĞü�LQQRZD�

F\MQą 2JyáHP : W\P�SU]HGVLĊELRUVWZD�
0DáH ĝUHGQLH 'XĪH

,��&]\QQLNL�HNRQRPLF]QH
Z\VRNLH�NRV]W\�LQQRZDFML ���� ���� ���� ����
Z\VRNLH�RSURFHQWRZDQLH�NUHG\WyZ ���� ���� ���� ����
EUDN�ZáDĞFLZHJR�ĨUyGáD�IXQGXV]\ ���� ���� ���� ����
]E\W�Z\VRNLH�SU]HZLG\ZDQH�U\]\NR�HNR�
QRPLF]QH

���� ���� ���� ����
,,��&]\QQLNL�ZHZQĊWU]QH

ÄV]W\ZQRĞü´�RUJDQL]DF\MQD ���� ���� ��� ����
EUDN�LQIRUPDFML�QD�WHPDW�WHFKQRORJLL ���� ��� ��� ����
EUDN�LQIRUPDFML�QD�WHPDW�U\QNX ���� ��� ��� ���
EUDN�Z\NZDOLILNRZDQHJR�SHUVRQHOX ��� ���� ���� ����

,,,��3R]RVWDáH�F]\QQLNL
XUHJXORZDQLD�SUDZQH��QRUP\��SU]HSLV\ ���� ���� ���� ����
EUDN�UHDNFML�NOLHQWyZ�QD�QRZH�SURGXNW\� ���� ���� ���� ±
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�*U]\ERZVND�������

$QDOL]D� SRV]F]HJyOQ\FK� REV]DUyZ� G]LDáDOQRĞFL� L� UR]ZRMX� VHNWRUD� 063�
Z 3ROVFH�RUD]�PRĪOLZRĞFL� UHDOL]RZDQLD�SU]HGVLĊZ]LĊü� LQQRZDF\MQ\FK�SU]H]� WH�
SRGPLRW\�SR]ZDODMą�VąG]Lü��ĪH�]GROQRĞü�LQQRZDF\MQD�SU]HGVLĊELRUVWZ�063�MHVW�
Z�]QDF]ąF\P�VWRSQLX�XZDUXQNRZDQD��QLH�W\ONR�F]\QQLNDPL�R�FKDUDNWHU]H�ILQDQ�
VRZ\P�� DOH� WDNĪH� SUDZQ\P� QS��Z� SRVWDFL� VWRSQLD� ]áRĪRQRĞFL� L� SU]\MD]QRĞFL�
SU]HSLVyZ�RUD]�SURFHGXU�Z�]DNUHVLH�]DáRĪHQLD��D�QDVWĊSQLH�SURZDG]HQLD�G]LDáDO�
QRĞFL�JRVSRGDUF]HM��D�WDNĪH�]ZLą]DQHJR�]�W\P�ZVSDUFLD LQVW\WXFMRQDOQHJR����

:\QLNL�EDGDĔ HPSLU\F]Q\FK�ZVND]XMą�MHGQRF]HĞQLH�QD�LVWQLHQLH�ZLHOX�ED�
ULHU RJUDQLF]DMąF\FK�ZSURZDG]HQLH LQQRZDF\MQRĞFL Z�PDá\FK�L�ĞUHGQLFK�SU]HG�
VLĊELRUVWZDFK��%DULHU\�WH�PRĪQD�SRG]LHOLü�QD�]HZQĊWU]QH�L�ZHZQĊWU]QH��

:ĞUyG� EDULHU� Z\QLNDMąF\FK� ]� RWRF]HQLD� ]HZQĊWU]QHJR� SU]HGVLĊELRUVWZD�
QDMZLĊNV]H�]QDF]HQLH�PD�VWDQ�JRVSRGDUNL� Z�NWyUHM�PXV]ą�IXQNFMRQRZDü�SU]HG�
VLĊELRUVWZD��D�NWyU\�PRĪH�RJUDQLF]Dü�LFK�LQQRZDF\MQRĞü�SRSU]H]�QS��RJUDQLF]R�
Q\�SRS\W�U\QNRZ\��

-HGQDN�]D� MHGQą�]�QDMZDĪQLHMV]\FK�EDULHU�Z]URVWX� LQQRZDF\MQRĞFL�SU]HG�
VLĊELRUVWZ X]QDMĊ� VLĊ� EDULHUĊ� ILQDQVRZą�� NWyUD� QLHMHGQRNURWQLH� XQLHPRĪOLZLD�

�� '�� =X]HN�� 3UREOHP\� Z� ILQDQVRZDQLX� SU]HGVLĊZ]LĊü� LQQRZDF\MQ\FK� Z� PDá\FK� L� ĞUHGQLFK�
SU]HGVLĊELRUVWZDFK�� 3ROVNLH� 6WRZDU]\V]HQLH� =DU]ąG]DQLD� :LHG]ą�� Ä6WXGLD� L� 0DWHULDá\´� ������
QU ����V�����±����
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ZGUDĪDQLH�LQQRZDFML��%DULHUD�WD�PD�V]F]HJyOQH�]QDF]HQLH�Z�SU]\SDGNX�PDá\FK�
L ĞUHGQLFK�SU]HGVLĊELRUVWZ��Z�NWyU\FK�ĞURGNL�ILQDQVRZH�QLHNLHG\�QLH�Z\VWDUF]D�
Mą�QD�G]LDáDOQRĞü�JRVSRGDUF]ą��D�FR�GRSLHUR�QD�LQQRZDFMĊ��

5\V����� &]\QQLNL�VWDQRZLąFH�EDULHUĊ�LQQRZDF\MQRĞFL�Z�SU]HGVLĊELRUVWZLH�
ħUyGáR�� EDGDQLD�ZáDVQH�

:\QLNL� SU]HSURZDG]RQ\FK� EDGDĔ� ZVND]XMą�� ĪH ]DVDGQLF]H� SU]HV]NRG\�
ZSURZDG]DQLD�LQQRZDFML�]ZLą]DQH Vą ]�RWRF]HQLHP ]HZQĊWU]Q\P��-HGQDN�ZLHOH�
EDULHU� LVWQLHMH�ZHZQąWU] VDPHJR SU]HGVLĊELRUVWZD��ZĞUyG� NWyU\FK� QDMZDĪQLHM�
V]\PL�Vą��EUDN�Z\NZDOLILNRZDQHM�NDGU\�F]\�RGSRZLHGQLHM� LQIUDVWUXNWXU\� WHFK�
QLF]QHM�

1LHZ\VWDUF]DMąFD RIHUWD� ]H� VWURQ\� UyĪQ\FK� LQVW\WXFML�QDXNRZR�EDGDF]\FK�
L EUDN�LQVWUXPHQWyZ�WUDQVIHUX�WHFKQRORJLF]QHJR�MHV]F]H�EDUG]LHM�SRJáĊELDMą�QLH�
NRU]\VWQH�ZDUXQNL�GR�ZSURZDG]DQLD�LQQRZDF\MQRĞFL�SU]HGVLĊELRUVWZ�

%DULHU\� LQQRZDF\MQRĞFL� Z\VWĊSXMąFH� ZHZQąWU]� SROVNLFK� SU]HGVLĊELRUVWZ��
MDN�L�Z�LFK�RWRF]HQLX�ZVND]XMą�QD�NRQLHF]QRĞü�SURZDG]HQLD�RGSRZLHGQLR�XNLH�
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���
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�� �� ��� ��� ��� ��� ��� ��� ��� ��� ���
EUDN�ZáDVQ\FK�ĞURGNyZ�ILQDQVRZ\FK

QLHSHZQ\�]E\W
QLHFKĊü�GR�]PLDQ

EUDN�RGSRZLHGQLHM�SROLW\NL�SDĔVWZD
EUDN�SUHIHUHQFML�GOD�G]LDáDĔ�LQQRZDF\MQ\FK

EUDN�UR]SR]QDQLD�SRWU]HE�U\QNRZ\FK�
]E\W�PDáR�LQIRUPDFML�R�WHFKQRORJLL

EUDN�ZVSyáSUDF\�]�LQQ\PL�LQVW\WXFMDPL
LQQH
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UXQNRZDQHM�SROLW\NL�JRVSRGDUF]HM��]ZáDV]F]D�SU]HP\VáRZHM�L�SURLQQRZDF\MQHM��
SU]\MD]QHM�GOD�SU]HGVLĊELRUVWZ�SRV]XNXMąF\FK�L�ZGUąĪDMąF\FK�LQQRZDFMH���

:]URVW� SR]LRPX� LQQRZDF\MQRĞFL� SU]HGVLĊELRUVWZ� QDOHĪ\� WUDNWRZDü� MDNR�
SRGVWDZRZ\� F]\QQLN� Z]URVWX� JRVSRGDUF]HJR� L� NRQNXUHQF\MQRĞFL� JRVSRGDUNL��
']LDáDOQRĞü�LQQRZDF\MQD�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ�QD�WOH�SDĔVWZ�8QLL�
(XURSHMVNLHM SRND]XMH� OLF]QH� EDULHU\ ]ZáDV]F]D�Z� ]DNUHVLH� QDNáDGyZ� ILQDQVR�
Z\FK��'ODWHJR�QLH]EĊGQD�MHVW�LQJHUHQFMD�SDĔVWZD�Z�]DNUHVLH�ZVSLHUDQLD�G]LDáDO�
QRĞFL� LQQRZDF\MQHM� SU]HMDZLDMąFD� VLĊ� Z� XGRVWĊSQLHQLX� V]HUHJX LQVWUXPHQWyZ�
ZVSLHUDMąF\FK�� 0DMą� RQH� QD� FHOX� Z]URVW� QDNáDGyZ� QD� SUDFH� EDGDZF]R�
�UR]ZRMRZH��V]NROHQLD�F]\�UR]ZyM�QRZ\FK�WHFKQRORJLL��

']LDáDQLD� LQQRZDF\MQH�R� WDNLP�FKDUDNWHU]H� L� ]DVLĊJX�JHQHUXMą�QDMZ\ĪV]ą�
ZDUWRĞü�GRGDQą�GOD�JRVSRGDUNL�L�SU]HGVLĊELRUVWZ��D�FR�]D�W\P�LG]LH�Z�QDMZLĊN�
V]\P�VWRSQLX�SU]\F]\QLDMą�VLĊ�GR�XPDFQLDQLD�]GROQRĞFL�NRQNXUHQF\MQHM� WDN�QD�
U\QNX�ORNDOQ\P��UHJLRQDOQ\P�F]\�HXURSHMVNLP��

&]XSLDá�-���'HILQLFMD�HNRQRPLNL� LQQRZDFML� L�SRMĊFLD� ]�QLą� ]ZLą]DQH� Z��(NRQRPLND� LQ�
QRZDFML�� UHG��-��&]XSLDá��:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�ZH�:URFáDZLX��
:URFáDZ �����

,QQRZDF\MQRĞü� MDNR� ĨUyGáR� SU]HZDJL� NRQNXUHQF\MQHM� SROVNLFK� SU]HGVLĊELRUVWZ
ZZZ�UVL�RUJ�SO�GDQH�GRZQORDG�LQQRZDF\MQRVFBMDNR�SG� ������������

.RSDOLĔVNL�:���6áRZQLN�Z\UD]yZ�REF\FK�L�]ZURWyZ�REFRMĊ]\F]Q\FK��:\GDZQLFWZR�1D�
XNRZH 3:1��:DUV]DZD �����

.RWOHU�3K���.HOOHU�.�/���0DUNHWLQJ�0DQDJHPHQW��3UHQWLFH�+DOO��1HZ�-HUVH\ �����

.R]DUNLHZLF]�$���:VSyáF]HVQH�WUHQG\�Z�LQQRZDF\MQRĞFL�± Z�NLHUXQNX�RWZDUW\FK�LQQR�
ZDFML��Ä3U]HJOąG�2UJDQL]DFML´ ������QU����V����±���

/LPDĔVNL�$���5ROD�LQQRZDF\MQRĞFL�Z�EXGRZDQLX�SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVLĊELRU�
VWZD� Z� JRVSRGDUFH� RSDUWHM� QD� ZLHG]\� ZZZ�XU�HGX�SO�ILOH�����������SGI ������
������

3RP\NDOVNL�$���,QQRZDFMH��:\GDZQLFWZR�3ROLWHFKQLNL�àyG]NLHM��àyGĨ �����

�� ,QQRZDF\MQRĞü� MDNR� ĨUyGáR� SU]HZDJL� NRQNXUHQF\MQHM� SROVNLFK� SU]HGVLĊELRUVWZ
ZZZ�UVL�RUJ�SO�GDQH�GRZQORDG�LQQRZDF\MQRVFBMDNR�SG��������������
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:DOOLV�$�� ,QQRZDF\MQRĞü�SROVNLFK�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ�Z�ZDUXQNDFK�LQ�
WHJUDFML�HXURSHMVNLHM� Z��6WUDWHJLH�Z]URVWX�ZDUWRĞFL�SU]HGVLĊELRUVWZD� :\GDZQLF�
WZR�.UHRV��6]F]HFLQ������

:LĞQLHZVND�-�� 7HRUHW\F]QH�DVSHNW\�UR]SU]HVWU]HQLDQLD�VLĊ�LQQRZDFML��'LILQ��:DUV]DZD�
�����

:RUOG�%DQN����'RLQJ�EXVLQHVV������KRZ�WR�UHIRUP� ZZZ�ZRUOGEDQN�RUJ �������������
=X]HN� '�� 0HMV]HOLV� 0��� 5ROD� LQQRZDF\MQRĞFL� Z� EXGRZDQLX� SR]\FML� NRQNXUHQF\MQHM�

SU]HGVLĊELRUVWZD��Ä5RF]QLNL�1DXNRZH�6(5,$´��W� ;,,,��]�����.UDNyZ �����
=X]HN�'���3UREOHP\�Z�ILQDQVRZDQLX�SU]HGVLĊZ]LĊü�LQQRZDF\MQ\FK�Z�PDá\FK�L ĞUHGQLFK�

SU]HGVLĊELRUVWZDFK��3ROVNLH�6WRZDU]\V]HQLH�=DU]ąG]DQLD�:LHG]ą��Ä6WXGLD�L�0DWH�
ULDá\´�������QU����

&RPSHWLQJ ZLWK� QHZ� VROXWLRQV DQG SURGXFWV WKURXJK WKH� GHYHORSPHQW RI�
NQRZOHGJH�DQG�LQQRYDWLRQ LV�DQ�LPSRUWDQW�HOHPHQW RI�HFRQRPLF�GHYHORSPHQW��7KH�DUWL�
FOH SUHVHQWV�WKH�HVVHQFH DQG�LPSRUWDQFH�RI LQQRYDWLRQ�LQ�VPDOO DQG PHGLXP�VL]HG�HQWHU�
SULVHV DQG� LWV� LPSDFW� RQ WKHLU� FRPSHWLWLYHQHVV LQ� WKH WKHRUHWLFDO� DVSHFW RI XVLQJ WKH�
DYDLODEOH OLWHUDWXUH�DQG WKH SUDFWLFDO DVSHFW�RI XVLQJ HPSLULFDO�UHVHDUFK FRQGXFWHG E\�WKH�
DXWKRU�LQ �����

.H\ZRUGV� LQQRYDWLRQ��VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��FRPSHWLWLYHQHVV�
7UDQVODWHG�E\�'DJPDUD�.��=X]HN


