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SURFHVLH�]DU]ąG]DQLD�ILUPą�ILQDQVH�RGJU\ZDMą�SRGVWDZRZą�UROĊ��.DĪGD�
ERZLHP� GHF\]MD� SRGHMPRZDQD� Z� ILUPLH� PD� VZyM� Z\PLDU� ILQDQVRZ\��

']LĊNL�ILQDQVRP�MHVW�PRĪOLZH�]EDGDQLH�VNXWNyZ�SLHQLĊĪQ\FK�GHF\]ML�JRVSRGDU�
F]\FK��SU]\JRWRZ\ZDQ\FK�SODQyZ�UR]ZRMRZ\FK��SURJUDPyZ�UHVWUXNWXU\]DF\M�
Q\FK��3UREOHPDW\ND�]DU]ąG]DQLD� ILQDQVDPL�QDELHUD�FRUD]�ZLĊNV]HJR�]QDF]HQLD�
Z SURFHVLH�]DU]ąG]DQLD�ILUPą�]H�Z]JOĊGX�QD�WDNLH�F]\QQLNL��MDN��QDVLOHQLH�NRQ�
NXUHQFML��SURFHV\�NRQFHQWUDFML�G]LDáDOQRĞFL�JRVSRGDUF]HM��Z\VWĊSRZDQLH�Z\VR�
NLHM� L ]PLHQQHM� LQIODFML�� Z]URVW� ]QDF]HQLD� U\QNyZ� NDSLWDáRZ\FK�� JOREDOL]DFMD��
G]LDáDOQRĞFL�JRVSRGDUF]HM���=DU]ąG]DQLH�ILQDQVDPL�SROHJD�]�MHGQHM�VWURQ\�QD�SR�
GHMPRZDQLX�WDNLFK�GHF\]ML��E\�RVLąJQąü�QDMNRU]\VWQLHMV]ą�UHODFMĊ�PLĊG]\�RVLą�
JDQ\PL� SU]H]� SU]HGVLĊELRUVWZR� HIHNWDPL�� D RJyáHP� SRQLHVLRQ\FK� QDNáDGyZ��
] GUXJLHM�]DĞ�QD�]DSHZQLHQLX�QLH]EĊGQ\FK�ĞURGNyZ�SLHQLĊĪQ\FK�GR�LFK�UHDOL]D�
FML��(IHNW\�]DU]ąG]DQLD�ILQDQVDPL�]QDMGXMą�RG]ZLHUFLHGOHQLH�Z NRQG\FML� ILQDQ�
VRZHM� SU]HGVLĊELRUVWZD�� MHJR� ]GROQRĞFL� GR� WHUPLQRZHJR� Z\ZLą]\ZDQLD� VLĊ�
] ]DFLąJDQ\FK�]RERZLą]DĔ��]GROQRĞFL�GR�ILQDQVRZDQLD�VZRMHJR�UR]ZRMX��

� $��5XWNRZVNL��=DU]ąG]DQLH�ILQDQVDPL��Z\G��,,�]PLHQLRQH��3:(��:DUV]DZD�������V������ :��-DQLN��$��3DĨG]LRU��=DU]ąG]DQLH�ILQDQVRZH�Z�SU]HGVLĊELRUVWZLH��3ROLWHFKQLND�/XEHOVND��
/XEOLQ�������V�����
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:�REHFQ\FK�F]DVDFK�QLHPDO�NDĪGH�PDáH�L�ĞUHGQLH�SU]HGVLĊELRUVWZR�FKDUDN�
WHU\]XMH� VLĊ� QLHZ\VWDUF]DMąFą� LORĞFLą� NDSLWDáX�ZáDVQHJR�� &KFąF� MHGQDN� NRQNX�
URZDü�QD� U\QNX��Z� GRELH� JOREDOL]DFML� L� SRVWĊSX� WHFKQLF]QHJR��PXVL� VLĊ� FLąJOH�
UR]ZLMDü��3URMHNW\�LQZHVW\F\MQH�RUD]�ZSURZDG]DQLH�QRZ\FK�SURGXNWyZ�L�WHFK�
QRORJLL�Z\PDJD�QLHPDá\FK�]DVREyZ�ILQDQVRZ\FK��

0HWRG\� L� ĨUyGáD� ILQDQVRZDQLD� SU]HGVLĊELRUVWZD�PRĪQD� NODV\ILNRZDü�ZH�
GáXJ�NLONX�NU\WHULyZ�]�XZ]JOĊGQLHQLHP�
� SRFKRG]HQLD�ĞURGNyZ�
� SRGPLRWX��GR�NWyUHJR�QDOHĪą�ĞURGNL�
� NLHUXQNX�Z\NRU]\VWDQLD�ĞURGNyZ�

:�]DOHĪQRĞFL�RG�SRGPLRWX�GRVWDUF]DMąFHJR�NDSLWDá�SU]HGVLĊELRUVWZRP�Z\�
UyĪQLD�VLĊ�ZáDVQH�L REFH�ĨUyGáD�ILQDQVRZDQLD���%LRUąF�SRG�XZDJĊ�NLHUXQNL�Z\�
NRU]\VWDQLD�ĞURGNyZ�ILQDQVRZ\FK��PRĪQD�Z\UyĪQLü��
� ILQDQVRZDQLH� ELHĪąF\FK� SRWU]HE� SU]HGVLĊELRUVWZD� ]ZLą]DQ\FK� ]� UHDOL]DFMą�

G]LDáDOQRĞFL�RSHUDF\MQHM��]�]DFKRZDQLHP�Sá\QQRĞFL�ILQDQVRZHM��
� ILQDQVRZDQLH� UR]ZRMX�� ]ZLą]DQH� ]H� ]PLDQDPL� LORĞFLRZ\PL�� MDNRĞFLRZ\PL�

L VWUXNWXUDOQ\PL� SU]HGVLĊELRUVWZD�� MDNR� NRQVHNZHQFML�PLĊG]\� LQQ\PL� UHDOL�
]DFML�SURFHVyZ�LQQRZDF\MQ\FK�
-HĞOL�]D�NU\WHULXP�SU]\MPLHP\�ĨUyGáR�SRFKRG]HQLD�NDSLWDáX��PRĪHP\�Z\�

UyĪQLü�ILQDQVRZDQLH�ZHZQĊWU]QH�L�ILQDQVRZDQLH�]HZQĊWU]QH��
)LQDQVRZDQLH�]HZQĊWU]QH�FKDUDNWHU\]XMH�VLĊ W\P��ĪH�ĨUyGáHP�SR]\VNLZD�

QLD� NDSLWDáX�� ĞURGNyZ� ILQDQVRZ\FK� MHVW� RWRF]HQLH� SU]HGVLĊELRUVWZD��2EHMPXMH�
RQR� NDSLWDá� SLHQLĊĪQ\� L U]HF]RZ\�� MHĞOL� GRSá\ZD� GR� SU]HGVLĊELRUVWZD� RG� SRG�
PLRWyZ�Z�]UyĪQLFRZDQHM�IRUPLH��] Z\áąF]HQLHP�VWUXPLHQLD�SLHQLĊG]\�]�W\WXáX�
VSU]HGDQ\FK�Z\UREyZ��WRZDUyZ�L�ĞZLDGF]HQLD�XVáXJ���

1DWRPLDVW� LVWRWD� ILQDQVRZDQLD� ZHZQĊWU]QHJR� WNZL� Z� JURPDG]HQLX� ĞURG�
NyZ�ILQDQVRZ\FK�NRQLHF]Q\FK�GR�UHDOL]DFML�FHOyZ�]�]DVREyZ�ZáDVQ\FK�SU]HG�
VLĊELRUVWZD��� :� UDPDFK� ZHZQĊWU]Q\FK� ĨUyGHá� Z\UyĪQLü� QDOHĪ\� DPRUW\]DFMĊ�

� %��'RPDĔVND�6]DUXJD��5ROD�EDQNyZ�VSyáG]LHOF]\FK�Z�UR]ZRMX�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊ�
ELRUVWZ�Z�UHJLRQLH��&HQWUXP�6]NROHQLRZH�)55�6S��]�R��R���:DUV]DZD�������V������ ,ELGHP��V������ 1RZRF]HVQH�]DU]ąG]DQLH� ILQDQVDPL�SU]HGVLĊELRUVWZD� UHG��$��%LHODZVND��&�+��%HFN��:DU�
V]DZD�������V������ -��,ZLQ��=��1LHG]LHOVNL��$PRUW\]DFMD�Z�ILQDQVDFK�SU]HGVLĊELRUVWZ� :\GDZQLFWZR�1DXNRZH�
8QLZHUV\WHWX�6]F]HFLĔVNLHJR��6]F]HFLQ�������V������ ,ELGHP��V������ ,ELGHP�
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R]QDF]DMąFą�]PLDQĊ�QRĞQLND�ZDUWRĞFL�]DDQJDĪRZDQ\FK�Z�SU]HGVLĊELRUVWZLH�ND�
SLWDáyZ���

&HOHP�SUDF\� MHVW�SU]HGVWDZLHQLH�]HZQĊWU]Q\FK�ĨUyGHá� ILQDQVRZDQLD�ĞURG�
NyZ�WUZDá\FK�Z�G]LDáDOQRĞFL�SU]HGVLĊELRUVWZ�WUDQVSRUWRZ\FK��

%DGDQLD SU]HSURZDG]RQR�ZĞUyG�SU]HGVLĊELRUVWZ�WUDQVSRUWRZ\FK�PDMąF\FK�
VZRMH�VLHG]LE\�Z�SRZLHFLH�VLHGOHFNLP��SRáRĪRQ\P�ZH�ZVFKRGQLHM�F]ĊĞFL�ZRMH�
ZyG]WZD�PD]RZLHFNLHJR�� -HG\Q\P� NU\WHULXP� SU]\MĊW\P� GR� ]DNZDOLILNRZDQLD�
SU]HGVLĊELRUVWZD�GR�EDGDĔ�E\áR SURZDG]HQLH�G]LDáDOQRĞFL�WUDQVSRUWRZHM��%DGD�
QLD�E\á\�SU]HSURZDG]RQH�Z�RVWDWQLP�NZDUWDOH������URNX��2EMĊWR�QLPL����ZáD�
ĞFLFLHOL� ILUP� WUDQVSRUWRZ\FK� :�EDGDQLDFK�]DVWRVRZDQR�PHWRGĊ�DQNLHW\�]�Z\�
NRU]\VWDQLHP�VWDQGDU\]RZDQHJR�NZHVWLRQDULXV]D��:�RSUDFRZDQLX�L�DQDOL]LH�]H�
EUDQHJR�PDWHULDáX�SRVáXĪRQR�VLĊ�PHWRGą�WDEHODU\F]QR�RSLVRZą�

:�SURZDG]RQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM�ZDĪQH�]QDF]HQLH�RGJU\ZD�F]DV��
3LHUZV]H�ODWD�IXQNFMRQRZDQLD�Vą�QDMZDĪQLHMV]H�L�]DUD]HP�QDMWUXGQLHMV]H��-HĪHOL�
SRP\Vá�QD�G]LDáDOQRĞü�JRVSRGDUF]ą�RNDĪH�VLĊ�WUDIQ\�L�SU]HGVLĊELRUVWZR�XWU]\PD�
VLĊ�Z� W\P�F]DVLH�QD� U\QNX� WR� WDND� ILUPD�PD�GXĪH�V]DQVH�QD�GáXJą�DNW\ZQRĞü��
3RQDG�SRáRZD�DQNLHWRZDQ\FK�SU]HGVLĊELRUVWZ�]DáRĪRQD� ]RVWDáD�Z� ODWDFK�G]LH�
ZLĊüG]LHVLąW\FK� OXE� ZF]HĞQLHM� ���� ILUP��� 0DMą ]DWHP� MXĪ� ]D� VREą� WHQ WUXGQ\�
RNUHV��3R�URNX������SRZVWDáR�� ILUP��DOH�Z�LFK�SU]\SDGNX�UyZQLHĪ�PRĪQD�Py�
ZLü�� ĪH� SRUDG]Lá\� VRELH� ]� SLHUZV]\P�� QDMWUXGQLHMV]\P� RNUHVHP�� 1DMPáRGV]D�
] ]DáRĪRQ\FK�ILUP�SRZVWDáD�Z����� URNX��

:V]\VWNLH� ILUP\� SR]D� VZRMą� JáyZQą� G]LDáDOQRĞFLą� WUDQVSRUWRZą� PLDá\�
Z VZRMHM�RIHUFLH� UyZQLHĪ� LQQH�G]LDáDOQRĞFL�� DOH�QLH�E\á\�RQH�GOD�QLFK� ĨUyGáHP�
JáyZQ\FK� GRFKRGyZ�� 3URILO� WUDQVSRUWX� SURZDG]RQHJR� Z� EDGDQ\FK� SU]HGVLĊ�
ELRUVWZDFK�E\á�]UyĪQLFRZDQ\��&]WHUQDĞFLH�SURZDG]LáR�WUDQVSRUW�WRZDUyZ��GZLH�
]DMPRZDá\�VLĊ�WUDQVSRUWHP�RVyE��D�SR]RVWDáH�SU]HSURZDG]NDPL RUD]�]DRSDWU]H�
QLHP�VNOHSyZ�OXE�KXUWRZQL�

%DGDQH� SU]HGVLĊELRUVWZD� Z� ZLĊNV]RĞFL� ]DWUXGQLDá\� SUDFRZQLNyZ�� W\ONR�
Z GZyFK�SU]\SDGNDFK�SURZDG]RQR�MH�VDPRG]LHOQLH��ĝUHGQLH�]DWUXGQLHQLH�Z�ED�

� =DU]ąG]DQLH�ILQDQVDPL�ZH�ZVSyáF]HVQ\FK�SU]HGVLĊELRUVWZDFK� UHG��3��6]F]HSDQNRZVNL� W��,,��
:\ĪV]D�6]NRáD�)LQDQVyZ�L�=DU]ąG]DQLD��:DUV]DZD�������V�����
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GDQ\FK�ILUPDFK�Z\QRVLáR�SRQDG���RVRE\��D RJyáHP�]DWUXGQLRQ\FK�E\áR��� SUD�
FRZQLNyZ�

2PDZLDMąF ]DJDGQLHQLH F]\QQLNyZ��MDNLH�PDMą�ZSá\Z�QD�UR]ZyM�EDGDQ\FK�
SU]HGVLĊELRUVWZ� QDOHĪ\� RNUHĞOLü� LFK� SR]\FMĊ� U\QNRZą��$QDOL]D� VWUXNWXU\� REUR�
WyZ�ILUP�ZHGáXJ�REV]DUX�G]LDáDQLD�ZVND]XMH��ĪH�ĞUHGQLR�����SURZDG]RQHM�G]LD�
áDOQRĞFL VNLHURZDQD�E\áD�QD�U\QHN�ORNDOQ\��F]\OL�RJUDQLF]RQ\�GR�REV]DUX�SRZLD�
WX� L� U\QHN� UHJLRQX��F]\OL�REV]DUX�ZRMHZyG]WZD��3R]RVWDáH�����REURWX�SURZD�
G]RQH�E\áR�QD�REV]DU]H UHV]W\�NUDMX�L�]DJUDQLF\��3U]\�F]\P�VZRMH XVáXJL ]D�JUD�
QLFĊ�ĞZLDGF]\�V]HĞü�ILUP� 7DN�GXĪ\�RGVHWHN�XVáXJ�ĞZLDGF]RQ\FK�Z�FDá\P�NUDMX�
L� ]DJUDQLFą� ]ZLą]DQ\� MHVW� ]H� VSHF\ILNą� EUDQĪ\� WUDQVSRUWRZHM� RUD]� SRáRĪHQLHP�
ILUP�Z�VąVLHG]WZLH�ZRMHZyG]WZD�OXEHOVNLHJR�L�ELDOVNLHJR��

2VWDWQLH� ODWD�Z� 3ROVFH� WR� RNUHV� GXĪ\FK� SU]HPLDQ�Z\QLNDMąF\FK� ]� MHGQHM�
VWURQ\�]�LQWHJUDFML�]�8QLą�(XURSHMVNą��D�]�GUXJLHM�]�PLĊG]\QDURGRZHJR�NU\]\VX��
'OD� EUDQĪ\� WUDQVSRUWRZHM�� ]ZáDV]F]D� NU\]\V� PLDá� EDUG]R� QHJDW\ZQH� VNXWNL��
:LHOH�ILUP�]PXV]RQ\FK�E\áR�]DNRĔF]\ü�VZRMą�G]LDáDOQRĞü��%DGDQH�ILUP\�SRUD�
G]Lá\�VRELH�Z� W\P�QDMWUXGQLHMV]\P�RNUHVLH��D�REHFQLH�RGEXGRZXMą�VZyM�U\QHN�
L NOLHQWyZ��.RQNXUHQFMD�ILUP�WUDQVSRUWRZ\FK�QD�W\P�WHUHQLH�MHVW�GXĪD��:áDĞFL�
FLHOH�ZV]\VWNLFK�DQNLHWRZDQ\FK�ILUP�ZVND]\ZDOL��ĪH�PDMą�GXĪą�NRQNXUHQFMĊ�QD
NWyUą�PXV]ą�XZDĪDü�

2NUHĞODMąF�]HZQĊWU]QH�F]\QQLNL�UR]ZRMX��ZDĪQH�]DJDGQLHQLH�WZRU]ą�XZD�
UXQNRZDQLD� SUDZQH�� DGPLQLVWUDF\MQH� L� NRV]WRZH�� NWyUH� SRZLQQ\� VW\PXORZDü
OXE� RJUDQLF]DMą SURZDG]HQLH ILUP\ �WDEHOD� ���� :ĞUyG� SRGDQ\FK� RGSRZLHG]L�
ZLĊNV]RĞü�F]\QQLNyZ�LGHQW\ILNRZDQH MHVW�SU]H]�DQNLHWRZDQ\FK�]D SU]HV]NDG]D�
MąFH�Z�SURZDG]RQHM�G]LDáDOQRĞFL�OXE�QLH�PDMąFH QD�QLą�ZSá\ZX�

$QDOL]D� XZDUXQNRZDĔ� SUDZQ\FK�� NRV]WRZ\FK� L� DGPLQLVWUDF\MQ\FK� EDGD�
Q\FK�ILUP�MHGQR]QDF]QLH�ZVND]XMą��ĪH�PRĪHP\�PyZLü�R�EDULHUDFK�UR]ZRMX�ILUP�
]�EUDQĪ\� WUDQVSRUWRZHM�Z�3ROVFH��1DMZLĊNV]H�EDULHU\��ZHGáXJ�DQNLHWRZDQ\FK��
GRW\F]ą��RSáDW�]D�OLFHQFMH��FHUW\ILNDW\��]H]ZROHQLD�������UHVSRQGHQWyZ���NRV]�
WyZ� F]\QQLNyZ� Z\WZyUF]\FK� �������� RSáDW� ]D� NRU]\VWDQLH� ]� LQIUDVWUXNWXU\�
������� NRV]WyZ� NUHG\WyZ�� OHDVLQJX� ������� SRGDWNyZ� RG� ĞURGNyZ� WUDQVSRUWX�
������� X]\VNLZDQLD� GRGDWNRZ\FK� QXPHUyZ� SURZDG]RQHM� G]LDáDOQRĞFL� �������
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X]\VNLZDQLD�UyĪQHJR�URG]DMX�OLFHQFML�L�FHUW\ILNDWyZ��������X]\VNLZDQLX�]H]ZR�
OHĔ��������RGE\ZDQLD�RERZLą]NRZ\FK�V]NROHĔ�L�]GDZDQLD�HJ]DPLQyZ�������

:\ĪHM� Z\PLHQLRQH� EDULHU\� Z� G]LDáDOQRĞFL� ILUP� WUDQVSRUWRZ\FK� MHGQR�
]QDF]QLH�ZVND]XMą��ĪH�LFK�ZáDĞFLFLHOH�]PXV]HQL�Vą�GR�SRĞZLĊFDQLD�ZLHOX�JRG]LQ�
SUDF\� QD� ]DáDWZLDQLH�� SRWU]HEQ\FK� GRNXPHQWyZ� L� ]H]ZROHĔ� Z� UyĪQ\FK� XU]Ċ�
GDFK��D�WDNĪH�SRFKáDQLD�WR�GXĪH�ĞURGNL�ILQDQVRZH��

7DEHOD��
8ZDUXQNRZDQLD�UR]ZRMX�ILUP�WUDQVSRUWRZ\FK

:\V]F]HJyOQLHQLH 3RPDJDá\ 1LH�PLDá\�
ZSá\ZX 3U]HV]NDG]Dá\

/LF]ED�RGSRZLHG]L
8ZDUXQNRZDQLD�SUDZQH

3RPRF�XU]ĊGyZ�SDĔVWZRZ\FK�Z�LQWHUSUH�
WDFML�SU]HSLVyZ�SUDZD

� �� �
3URFHGXU\�EDQNRZH ± � ��
/LFHQFMH�SU]HZRĨQLND��FHUW\ILNDW\�LWS�� ± � ��

8ZDUXQNRZDQLD�NRV]WRZH
.RV]W\�F]\QQLNyZ�Z\WZyUF]\FK��Z�W\P�
FHQ\�SDOLZ�

± ± ��
2SáDW\�]D�NRU]\VWDQLH�]�LQIUDVWUXNWXU\ ± � ��
2SáDW\�]D�PLĊG]\QDURGRZH�]H]ZROHQLD ± �� �
3RGDWHN�RG�ĞURGNyZ�WUDQVSRUWX ± � ��
2SáDW\�]D�OLFHQFMH��FHUW\ILNDW\��]H]ZROHĔ��
XEH]SLHF]HĔ�LWS�

± ± ��
.RV]W\�NUHG\WyZ��OHDVLQJX� ± � ��
3RGDWNL�ORNDOQH ± � ��
3RGDWNL�SDĔVWZRZH ± �� �

8ZDUXQNRZDQLD�DGPLQLVWUDF\MQH
:QLRVNL�VNáDGDQH�GR�JPLQ � �� �
8]\VNDQLH�Z�0LQLVWHUVWZLH�7UDQVSRUWX�
]H]ZROHĔ�QD�Z\MD]G

± � ��
8]\VNDQLH�NDUQHWX�]�=03'�� RUD]�MHJR�
XEH]SLHF]HQLD

± �� �
2GE\FLH�RERZLą]NRZHJR�V]NROHQLD�L�]GD�
QLH�HJ]DPLQX�]�NRQZHQFML�NDUQHWX�7,5��
L &05��

± � ��

�� =03'�± =U]HV]HQLH�0LĊG]\QDURGRZ\FK�3U]HZRĨQLNyZ�'URJRZ\FK��� 7,5�± 7UDQVSRUW� ,QWHUQDWLRQDO�5RXWLH� Z�WáXPDF]HQLX�QD� MĊ]\N�SROVNL� WR�0LĊG]\QDURGRZ\�
7UDQVSRUW�'URJRZ\��� &05�± 0LĊG]\QDURGRZ\�/LVW�3U]HZR]RZ\�
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:\V]F]HJyOQLHQLH 3RPDJDá\ 1LH�PLDá\�
ZSá\ZX 3U]HV]NDG]Dá\

/LF]ED�RGSRZLHG]L
8]\VNDQLH�QXPHUX�(25,�� ]�8U]ĊGX�&HO�
QHJR

± � ��
8]\VNDQLH�QXPHUX�32/�=U]HV]HQLD�
0LĊG]\QDURGRZ\FK�3U]HZRĨQLNyZ�
'URJRZ\FK

± �� �

ħUyGáR�� REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�EDGDĔ�DQNLHWRZ\FK�

)LUP\�WUDQVSRUWRZH�PDMą�GXĪH�]DSRWU]HERZDQLH�QD�ILQDQVRZDQLH�ĞURGNyZ�
WUZDá\FK� ]ZLą]DQ\FK� ]H� VZRMą� G]LDáDOQRĞFLą� L� F]ĊVWR� QD� WHQ� FHO�Z\NRU]\VWXMą�
]HZQĊWU]QH� ĞURGNL� ILQDQVRZH��:�RSUDFRZDQLX�SU]HDQDOL]RZDQH�]RVWDá\�NUHG\W�
L OHDVLQJ��]H�Z]JOĊGX�QD�IDNW��ĪH�Vą� WR�REHFQLH�GZD�ĨUyGáD�ILQDQVRZDQLD� LQZH�
VW\FML� ]H� ĞURGNyZ� REF\FK�� QDMF]ĊĞFLHM� Z\NRU]\VW\ZDQ\FK� SU]H]� SU]HGVLĊELRU�
FyZ�Z�3ROVFH�L�QD�ĞZLHFLH���

=DUyZQR�NUHG\W�MDN�L�OHDVLQJ�PDMą�ZDG\�MDN�L�]DOHW\��$E\�]GHF\GRZDü�VLĊ�
QD�MHGQą�]�IRUP�ILQDQVRZDQLD�SU]HGVLĊELRUVWZD�QDOHĪ\�SU]HSURZDG]Lü�GRNáDGQą�
DQDOL]Ċ��NWyUD�IRUPD�EĊG]LH�NRU]\VWQLHMV]D�Z�NRQNUHWQ\P�SU]\SDGNX��

:V]\VF\�DQNLHWRZDQL�]QDMą�]DUyZQR�NUHG\W�MDN�L�OHDVLQJ�MDNR�REFH�ĨUyGáD�
ILQDQVRZDQLD�]DNXSX�ĞURGNyZ�WUZDá\FK���������1D�S\WDQLH�R�V]HUV]ą�FKDUDNWH�
U\VW\NĊ� W\FK� LQVWUXPHQWyZ�EDGDQL� XG]LHODOL� ]UyĪQLFRZDQ\FK� RGSRZLHG]L�� -HĞOL�
FKRG]L� R� NUHG\W� ZV]\VF\� DQNLHWRZDQL� VWZLHUG]LOL�� ĪH� ZLHG]ą� QD� F]\P� SROHJD�
SURFHGXUD�NUHG\WRZD��MDNLH�Vą�Z\PDJDQLD�L�NRU]\VWDOL� OXE�REHFQLH�PDMą�]DFLą�
JQLĊWH�NUHG\W\��

6áDELHM�Z\SDGáD� ]QDMRPRĞü� OHDVLQJX�� NWyUą�ZVND]DáR� ��� SU]HGVLĊELRUFyZ�
�������D���NRU]\VWDáR�]�WHM�XVáXJL��������:�SU]\SDGNX�DQNLHWRZDQ\FK�XPRZD�
OHDVLQJX�GRW\F]\áD�VDPRFKRGyZ��

:ĞUyG� NRU]\ĞFL� OHDVLQJX� GOD� OHDVLQJRELRUFyZ� QDOHĪ\� SU]HGH� ZV]\VWNLP�
ZVND]Dü�QD� MHJR�]DOHW\�Z�G]LHG]LQLH�ILQDQVyZ�SU]HGVLĊELRUF\��=DOHW\� OHDVLQJX�
Z WHM�NZHVWLL�WR�JáyZQLH�PRĪOLZRĞü�IXQNFMRQRZDQLD�QD�U\QNX�PLPR�EUDNX�SLH�

�� (25,�± (FRQRPLF�2SHUDWRUV
�5HJLVWUDWLRQ�DQG�,GHQWLILFDWLRQ��Z�WáXPDF]HQLX�QD�MĊ]\N�SRO�
VNL�R]QDF]D�6\VWHP�5HMHVWUDFML�L�,GHQW\ILNDFML�3RGPLRWyZ�*RVSRGDUF]\FK��� $��'PRZVNL��-��6DUQRZVNL��'��3URNRSRZLF]��)LQDQVH�L�EDQNRZRĞü��7HRULD�L�SUDNW\ND��'L�
ILQ��:DUV]DZD�������V������
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QLĊG]\�Z�NDVLH�F]\�QD�UDFKXQNX�EDQNRZ\P��F]\OL�LQQ\PL�VáRZ\��ILQDQVRZDQLH�
ZáDVQ\FK�LQZHVW\FML�]�REF\FK�ĞURGNyZ�WUZDá\FK�WM��ĞURGNyZ�QDOHĪąF\FK�GR�OH�
DVLQJRGDZF\�

1D�S\WDQLH��NWyUD�IRUPD�ILQDQVRZDQLD�ĞURGNyZ�WUZDá\FK� MHVW�EDUG]LHM�NR�
U]\VWQD� GOD� ILUP\�� DQNLHWRZDQL� ZVND]DOL� Z� ��� SU]\SDGNDFK�� ĪH� E\á� WR� NUHG\W�
�������QDWRPLDVW���SU]HGVLĊELRUFyZ�������ZVND]DáR��ĪH� MHVW� WR� OHDVLQJ��7DNLH�
RFHQ\�Z\QLNDMą�SU]HGH�ZV]\VWNLP�]�ZLHG]\��MDNą�PDMą�EDGDQL�QD�WHPDW�W\FK�LQ�
VWUXPHQWyZ��

)RUPD� ILQDQVRZDQLD� ĞURGNyZ� WUZDá\FK�Z� SU]HGVLĊELRUVWZLH� ]DOHĪ\� RG�
GHF\]ML�MHJR�ZáDĞFLFLHOD��:�WDEHOL����SU]HGVWDZLRQR�ZDUXQNL�NRU]\VWDQLD�]�UyĪ�
Q\FK�IRUP�ILQDQVRZDQLD�

.UHG\W�IXQNFMRQXMH�QD�SROVNLP�U\QNX�]QDF]QLH�GáXĪHM�QLĪ�OHDVLQJ��NWyUHJR�
UR]ZyM�UR]SRF]ąá�VLĊ�Z�ODWDFK�G]LHZLĊüG]LHVLąW\FK��3U]HGVLĊELRUF\�SU]\]Z\F]D�
LOL�VLĊ�GR�Z\NRU]\VW\ZDQLD�NUHG\WX�Z REURFLH�JRVSRGDUF]\P��QDWRPLDVW�OHDVLQJ�
MDNR�IRUPD�PQLHM�]QDQD�Z]EXG]D ZLĊNV]H�REDZ\��.UHG\WRELRUFD�PRĪH�Z�WUXG�
Q\P�RNUHVLH�]UH]\JQRZDü�SU]HMĞFLRZR�]�RGSLVyZ�DPRUW\]DF\MQ\FK��EąGĨ�GRNR�
QDü�VSU]HGDĪ\�SU]HGPLRWX����

:ĞUyG�ZDG�NUHG\WX�ZVND]XMH�VLĊ�QD�VNRPSOLNRZDQH�L�GáXJRWUZDáH�SURFHV\�
]ZLą]DQH� ]� X]\VNDQLHP� NUHG\WX�� FR� F]ĊVWR� ]QLHFKĊFD� SRWHQFMDOQ\FK� NUHG\WR�
ELRUFyZ��3R]D�W\P�NUHG\W�QD�GáXĪV]\�RNUHV�REFLąĪD�EXGĪHW�NUHG\WRELRUF\��D�WR�
SRZRGXMH�SRJRUV]HQLH�]GROQRĞFL�NUHG\WRZHM��MHĞOL�]DLVWQLDáDE\�NRQLHF]QRĞü�GR�
GDWNRZHJR�ZVSDUFLD� ILQDQVRZHJR� SU]HGVLĊELRUF\��:ĞUyG� ]DOHW� NUHG\WX�PRĪQD
Z\PLHQLü�ILQDQVRZDQLH�QDZHW�EDUG]R�NRV]WRZQ\FK�LQZHVW\FML�RUD]�SRPRF�GR�
UDGFyZ�NUHG\WRZ\FK��D�FR�]D�W\P�LG]LH�SRPRF�Z�GRVWRVRZDQLX�VSáDW\�NUHG\WX�
GR LQG\ZLGXDOQ\FK�PRĪOLZRĞFL�NUHG\WRELRUF\�

7DEHOD��
3RUyZQDQLH�OHDVLQJX�L�NUHG\WX�MDNR�VSRVREyZ�ILQDQVRZDQLD

:\V]F]HJyOQLHQLH /HDVLQJ�RSHUDF\MQ\ /HDVLQJ�ILQDQVRZ\ .UHG\W�EDQNRZ\
0LQLPDOQ\�F]DV�WUZD�
QLD�XPRZ\

2NUHĞORQ\�Z�XVWDZDFK�
SRGDWNRZ\FK

'RZROQ\ 'RZROQ\
9$7�RG�SU]HGPLRWX 0LHVLĊF]QLH�SáDWQ\�

L GROLF]DQ\�GR�UDW
3áDWQ\�]�JyU\�SU]\�RG�
ELRU]H�SU]HGPLRWX�OH�
DVLQJX

3áDWQ\�L�UR]OLF]DQ\�
SU]H]�NOLHQWD��HZHQWX�
DOQLH�NUHG\WRZDQ\�
SU]H]�%DQN��

�� 0��*RáGD��/HDVLQJ��'LILQ��:DUV]DZD�������V����±���
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:\V]F]HJyOQLHQLH /HDVLQJ�RSHUDF\MQ\ /HDVLQJ�ILQDQVRZ\ .UHG\W�EDQNRZ\
9$7�RG�PLHVLĊF]Q\FK�
SáDWQRĞFL

����RG�NDĪGHM�SáDWQR�
ĞFL��
UR]OLF]DQ\�QD�]DVD�
GDFK�RJyOQ\FK�

1DOLF]DQ\�RG�ZV]\VW�
NLFK�SáDWQRĞFL�L�SáDWQ\�
SR�RGELRU]H�SU]H]�
.OLHQWD�SU]HGPLRWX�OH�
DVLQJX��UR]OLF]DQ\�QD�
]DVDGDFK�RJyOQ\FK�

1LH�Z\VWĊSXMH

.RV]W�X]\VNDQLD�
SU]\FKRGX�GOD�.OLHQWD

&DáD�UDWD�OHDVLQJRZD &]ĊĞü�RGVHWNRZD�UDW\�
OHDVLQJRZHM���DPRUW\�
]DFMD�
ĞURGND�WUZDáHJR�

2GVHWNL��DPRUW\]DFMD�
ĞURGND�WUZDáHJR

$PRUW\]DFMD )LUPD�OHDVLQJRZD .OLHQW .OLHQW
:áDVQRĞü�ĞURGND�WUZD�
áHJR�Z�F]DVLH�XPRZ\

)LUPD�OHDVLQJRZD )LUPD�OHDVLQJRZD .OLHQW
ħUyGáR�� KWWS���ZZZ�KHUW�SO�SGI�7DE�����SRURZQDQLH���VSRVRERZ���ILQDQVRZDQLD�SGI

�������������

%DUG]R�F]ĊVWR�SU]HGVLĊELRUF\�GHF\GXMą�VLĊ�QD�OHDVLQJ��NWyU\�SRGREQLH�MDN�
NUHG\W PRĪH�XVSUDZQLü�G]LDáDOQRĞü�LFK�ILUP\��&]ĊVWR�WD�IRUPD�MHVW�DOWHUQDW\Zą��
JG\�SU]HGVLĊELRUVWZR�QLH�PD�Z\PDJDQHM�SU]H]�EDQN�]GROQRĞFL�NUHG\WRZHM��$OH�
UyZQLHĪ�OHDVLQJ�SRGREQLH�MDN�NUHG\W�SRVLDGD�ZDG\�L�]DOHW\�

/HDVLQJ�XPRĪOLZLD�NRU]\VWDQLH�]H�ĞURGND� WUZDáHJR EH]�NRQLHF]QRĞFL�MHJR�
]DNXSX��D�NRV]W\�REVáXJL�OHDVLQJX�]�UHJXá\�SRNU\ZDQH�Vą�]�ELHĪąF\FK�SU]\FKR�
GyZ�ILUP\�X]\VNLZDQ\FK�G]LĊNL�XĪ\WNRZDQLX�SU]HGPLRWX� OHDVLQJX��-HGQRF]HĞ�
QLH� SU]H]� UR]V]HU]HQLH� OXE� RGQRZLHQLH� SDUNX� PDV]\QRZHJR� SU]HGVLĊELRUVWZR�
PRĪH�VLĊ�V]\EFLHM�UR]ZLMDü�L�SRSUDZLD�VLĊ�MHJR�NRQNXUHQF\MQRĞü����)LQDQVXMąF\�
Z�OHDVLQJX�]�NROHL�QDUDĪRQ\�MHVW�QD�Z\áXG]HQLH�SU]HGPLRWX�OHDVLQJX�SU]H]�QLH�
XF]FLZ\FK�LQZHVWRUyZ�OXE�SUREOHP\�]ZLą]DQH�]H�VWDU]HQLHP�VLĊ�MHJR�SU]HGPLR�
WyZ��D�FR�]D�W\P�LG]LH�]PQLHMV]HQLHP�ZDUWRĞFL�WHJR�SU]HGPLRWX��

2VWDWHF]QD�GHF\]MD��QDOHĪ\�GR�SU]HGVLĊELRUF\��QD�MDNą�IRUPĊ�ILQDQVRZDQLD�
VLĊ�]GHF\GXMH��3RZLQLHQ�W\ONR�UR]SDWU]\ü��FR�MHVW�GOD�QLHJR�NRU]\VWQLHMV]H��ER�RG�
W\FK�GHF\]ML�]DOHĪ\�IXQNFMRQRZDQLH�MHJR�SU]HGVLĊELRUVWZD�QD�U\QNX�

-HGQą�]�SRGVWDZRZ\FK�EDULHU�G]LDáDOQRĞFL�L�Z]URVWX�VHNWRUD�063�MHVW�ED�
ULHUD�NDSLWDáRZD��:]URVW�L�UR]ZyM�VHNWRUD�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ�MHVW�

�� +��&K\QDá��.UHG\W\�EDQNRZH� L� LQQH� IRUP\� ILQDQVRZDQLD��3RUDGQLN�GOD�PDá\FK� L� ĞUHGQLFK�
ILUP��Z\G��,,��'LILQ��:DUV]DZD�������V�����±����
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ERZLHP�X]DOHĪQLRQ\�RG�PRĪOLZRĞFL�MHJR�VILQDQVRZDQLD��)LQDQVRZDQLH�WR�PRĪH�
SRFKRG]Lü�]�QDGZ\ĪNL�ILQDQVRZHM�OXE�]�SR]\VNDQLD�]HZQĊWU]Q\FK�ĨUyGHá�ILQDQ�
VRZDQLD��'RVWĊSQRĞü�NDSLWDáyZ�RUD]�NRV]W�LFK�SR]\VNDQLD�PDMą�LVWRWQH�]QDF]H�
QLH�GOD�HNVSDQVML�VHNWRUD�063�L�W\P�VDP\P�ZSá\ZDMą�QD�SR]LRP�MHJR�NRQNX�
UHQF\MQRĞFL�L�SR]\FMĊ�U\QNRZą��'RW\F]\�WR�PLĊG]\�LQQ\PL�ILUP�WUDQVSRUWRZ\FK��
NWyUH�PXV]ą�SRQRVLü�]QDF]QH�Z\GDWNL�QD�ĞURGNL�WUZDáH��2EHFQLH�GR�QDMF]ĊĞFLHM�
Z\NRU]\VW\ZDQ\FK�SU]H]�SU]HGVLĊELRUFyZ�Z�3ROVFH� L�QD� ĞZLHFLH�ĨUyGHá� ILQDQ�
VRZDQLD� LQZHVW\FML� ]H� ĞURGNyZ� REF\FK� QDOHĪą� NUHG\W� L� OHDVLQJ�� $QDOL]RZDQH�
Z RSUDFRZDQLX�ILUP\��NRU]\VWDMą�]�]HZQĊWU]Q\FK�ĨUyGHá�ILQDQVRZDQLD��:V]\VF\�
SU]HGVLĊELRUF\�NRU]\VWDOL�]�NUHG\WyZ��D�����WDNĪH�]� OHDVLQJX��6WRSLHĔ�ZLHG]\�
QW��W\FK�L�LQQ\FK�LQVWUXPHQWyZ�SRZRGXMH��ĪH�SU]HGVLĊELRUFD�PRĪH�SRGHMPRZDü�
QDMEDUG]LHM�GOD�QLHJR� UDFMRQDOQH�GHF\]MH�� RG�NWyU\FK�F]ĊVWR� ]DOHĪ\� IXQNFMRQR�
ZDQLH�ILUP\��

$QDOL]D�SU]HSURZDG]RQ\FK�XZDUXQNRZDĔ�SUDZQ\FK��NRV]WRZ\FK� L�DGPL�
QLVWUDF\MQ\FK� UR]ZRMX� EDGDQ\FK� SU]HGVLĊELRUVWZ� ZVND]XMH�� ĪH� Vą� RQH� MHGQR�
]QDF]QLH�LQWHUSUHWRZDQH�MDNR�EDULHU\��$�ZáDĞFLFLHOH�]PXV]HQL�Vą�GR�SRĞZLĊFD�
QLD� ZLHOX� JRG]LQ� SUDF\� QD� ]DáDWZLDQLH� SRWU]HEQ\FK� GRNXPHQWyZ� L� ]H]ZROHĔ�
Z UyĪQ\FK� XU]ĊGDFK� L� LQVW\WXFMDFK�� D� WDNĪH� SRFKáDQLD� GXĪR� ĞURGNyZ� ILQDQVR�
Z\FK�

6]DQVH� QD� OHSV]\� L� V]\EV]\� UR]ZyM�� SU]HGVLĊELRUF\�ZLG]ą� SU]HGH�ZV]\VW�
NLP�Z�XSUDV]F]DQLX�SURFHGXU�XU]ĊGRZ\FK��X]\VNLZDQLD�ZV]HONLFK�GRNXPHQWyZ�
SRWU]HEQ\FK�Z�LFK�G]LDáDOQRĞFL��MDN�WHĪ�]PQLHMV]DQLX�RSáDW�]D�Z\GDZDQH�GRNX�
PHQW\��&R�MHVW�V]F]HJyOQLH�LVWRWQH�Z�SU]\SDGNX�QRZR�SRZVWDMąF\FK�ILUP��NWyUH�
ERU\NDMą� VLĊ� ]� EUDNLHP� NDSLWDáX�� :VND]DQD� E\áDE\� WHĪ� SRPRF� XU]ĊGyZ� SDĔ�
VWZRZ\FK�Z� LQWHUSUHWDFML� SU]HSLVyZ�SUDZD�� NWyU\FK�]DZLáRĞü� F]ĊVWR� SURZDG]L�
GR�QLHSRGHMPRZDQLD�OXE�UH]\JQDFML�]�SURZDG]RQHM�G]LDáDOQRĞFL��

&K\QDá�+���.UHG\W\�EDQNRZH�L�LQQH�IRUP\�ILQDQVRZDQLD��3RUDGQLN�GOD�PDá\FK�L�ĞUHGQLFK�
ILUP��Z\G��,,��'LILQ��:DUV]DZD������

'PRZVNL�$���6DUQRZVNL�-���3URNRSRZLF]�'���)LQDQVH� L�EDQNRZRĞü��7HRULD� L�SUDNW\ND��
'LILQ��:DUV]DZD������

'RPDĔVND�6]DUXJD�%���5ROD�EDQNyZ�VSyáG]LHOF]\FK�Z�UR]ZRMX�PDá\FK�L�ĞUHGQLFK�SU]HG�
VLĊELRUVWZ�Z�UHJLRQLH��&HQWUXP�6]NROHQLRZH�)55�6S��]�R��R���:DUV]DZD������

*RáGD�0���/HDVLQJ��'LILQ��:DUV]DZD������
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,ZLQ� -���1LHG]LHOVNL� =���$PRUW\]DFMD�Z� ILQDQVDFK� SU]HGVLĊELRUVWZ��:\GDZQLFWZR�1D�
XNRZ�8QLZHUV\WHWX 6]F]HFLĔVNLHJR��6]F]HFLQ������

-DQLN�:���3DĨG]LRU�$���=DU]ąG]DQLH�ILQDQVRZH�Z�SU]HGVLĊELRUVWZLH��3ROLWHFKQLND�/XEHO�
VND��/XEOLQ������

1RZRF]HVQH� ]DU]ąG]DQLH� ILQDQVDPL� SU]HGVLĊELRUVWZD�� UHG� $�� %LHODZVND�� &�+� %HFN��
:DUV]DZD������

5XWNRZVNL�$���=DU]ąG]DQLH�ILQDQVDPL��Z\G��,,�]PLHQLRQH��3ROVNLH�:\GDZQLFWZR�(NR�
QRPLF]QH��:DUV]DZD������

=DU]ąG]DQLH�ILQDQVDPL�ZH�ZVSyáF]HVQ\FK�SU]HGVLĊELRUVWZDFK��UHG� 3� 6]F]HSDQNRZVNL��
W� ,,��:\ĪV]D�6]NRáD�)LQDQVyZ�L�=DU]ąG]DQLD��:DUV]DZD������

([WHUQDO�VRXUFHV�RI�ILQDQFLQJ�RI�IL[HG�DVVHWV�LQ�WUDQVSRUW�HQWHUSULVHV�DUH�SUHVHQWHG�
RQ�WKH�EDVLV�RI�UHVHDUFK�FDUULHG�RXW�LQ�WKH�HQWHUSULVHV� ORFDWHG�ZLWKLQ�6LHGOFH�GLVWULFW� LQ�
0D]RZLHFNLH�YRLYRGVKLS��7KH�VWXG\�LQYROYHG����WUDQVSRUW�FRPSDQLHV��'XH�WR�WKHLU�DF�
WLYLWLHV�� WUDQVSRUW�FRPSDQLHV�UHYHDO�KLJK�GHPDQG�IRU� ILQDQFLQJ� WKH� WDQJLEOH�DVVHWV� WKH\�
QHHG�DQG� WKH\�RIWHQ�XVH�H[WHUQDO� IXQGV� IRU� WKLV�SXUSRVH�� ,Q� WKH� VWXG\� LW�ZDV�FRPSDUHG�
FUHGLW�DQG�OHDVLQJ��GXH�WR�WKH�IDFW�WKDW� WKH\�DUH�WKH�WZR�RI�WKH�VRXUFHV�RI�ILQDQFLQJ�LQ�
YHVWPHQWV�IURP�ERUURZHG�FDSLWDO�ZKLFK�DUH PRVWO\�XVHG�E\�HQWUHSUHQHXUV�LQ�3RODQG�DV�
ZHOO�DV�LQ�WKH�ZRUOG��,W�ZDV�DOVR�VKRZHG�WKH�H[WHUQDO�IDFWRUV�RI�HQWHUSULVHV�GHYHORSPHQW�
ZKLFK�DIIHFW�WKHLU�IXQFWLRQLQJ�

.H\ZRUGV� VRXUFHV�RI� ILQDQFLQJ��ERUURZHG� IXQGV�� IL[HG�DVVHWV�� WUDQVSRUW�FRPSD�
QLHV�

7UDQVODWHG�E\�0DULD�1LHZĊJáRZVND


