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R]ZyM�ORNDOQ\�L�UHJLRQDOQ\�Z�GXĪHM�PLHU]H�]DOHĪ\�RG�RIHUW\�HGXNDF\MQHM��
]DWUXGQLHQLD�PLHMVFRZHM� OXGQRĞFL�� GRFKRGRZRĞFL� ILUP�� DNW\ZQRĞFL� VSR�

áHF]QHM��MDN�UyZQLHĪ�SU]HSLVyZ�SUDZQ\FK�SU]\MD]Q\FK�SURZDG]HQLX�EL]QHVX��
'OD� Z\NRU]\VWDQLD� SRWHQFMDáX� REV]DUyZ� ZLHMVNLFK� QLH]EĊGQH� VWDáR� VLĊ�

VWZRU]HQLH�RGSRZLHGQLFK�ZDUXQNyZ�LFK�UR]ZRMX��2SUDFRZDQD�]RVWDáD�:VSyOQD�
3ROLW\ND�5ROQD��]DSRF]ąWNRZDQD�MXĪ�Z������URNX��NWyUD�VWDQRZLáD�SRPRVW�SR�
PLĊG]\�]XUEDQL]RZDQ\P�ĞZLDWHP�D�UROQLFWZHP�R�FRUD]�EDUG]LHM�VWUDWHJLF]Q\P�
FKDUDNWHU]H��

5ROQLFWZR�PD�NOXF]RZH�]QDF]HQLH�GOD�SRGHMPRZDQLD�Z\]ZDĔ��MDNLH�VWRMą�
SU]HG�VSRáHF]HĔVWZHP��*áyZQ\PL�FHODPL�:VSyOQHM�3ROLW\NL�5ROQHM�Vą�
� SRSUDZLHQLH�Z\GDMQRĞFL�UROQLFWZD��]DSHZQLDMąFH�VWDáH�GRVWDZ\�Ī\ZQRĞFL�SR�

SU]\VWĊSQ\FK�FHQDFK��
� ]DJZDUDQWRZDQLH�UROQLNRP�Z�8(�PRĪOLZRĞFL�JRG]LZHJR�Ī\FLD��
� XPRĪOLZLHQLH�UROQLNRP�SHáQLHQLD�UyĪQRURGQ\FK�IXQNFML�Z�VSRáHF]HĔVWZLH��
� EH]SLHF]HĔVWZR�Ī\ZQRĞFLRZH�RE\ZDWHOL�
� ]UyZQRZDĪRQH�JRVSRGDURZDQLH�]DVREDPL�QDWXUDOQ\PL�

� :VSyOQD�3ROLW\ND�5ROQD��3DUWQHUVWZR�(XURS\�L�5ROQLNyZ��8U]ąG�3XEOLNDFML�.RPLVML�(XUR�
SHMVNLHM��/XNVHPEXUJ������
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� GEDáRĞü�R�REV]DU\�ZLHMVNLH�Z�FDáHM�8(�RUD]�XWU]\PDQLH�JRVSRGDUNL�UROQHM��
:LHĞ�SRZLQQD�VWDü�VLĊ�PLHMVFHP�GR�Ī\FLD��0LHMVFHP��NWyUH�SRVLDGD�ZDORU\�

ĞURGRZLVND� QDWXUDOQHJR� D� WDNĪH� ]DFKRZXMąF\P� GOD� SU]\V]á\FK� SRNROHĔ� G]LH�
G]LFWZR�NXOWXURZH��

'XĪą�UROĊ�Z�SURFHVLH�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�RGJU\ZDMą�RUJDQL]DFMH�
SR]DU]ąGRZH�� VWRZDU]\V]HQLD�� NOXE\�� NWyUH� G]LDáDMą� Z VSRáHF]QRĞFLDFK� ORNDO�
Q\FK� L� SURPXMą� ZDORU\� GDQHJR� UHJLRQX�� 2UJDQL]DFMH� WH ]U]HV]DMą� QDMF]ĊĞFLHM�
RVRE\�QDMDNW\ZQLHMV]H�L�QDMEDUG]LHM�ZUDĪOLZH�QD�VSUDZ\�VSRáHF]QH�ĞURGRZLVND��
'XĪH� ]QDF]HQLH� QD� SREXG]HQLH� LQLFMDW\Z� VSRáHF]Q\FK�PLDá\� ĞURGNL� ILQDQVRZH�
8QLL�(XURSHMVNLHM��G]LĊNL�NWyU\P�IXQNFMRQXMą�/RNDOQH�*UXS\�']LDáDQLD��7R�RQH�
UHDOL]XMą� LQLFMDW\ZĊ� 3URJUDPX� /HDGHU� RUD]�PDMą� ]QDF]ąFą� UROĊ� ZH� ZGUDĪDQLX�
LQQRZDF\MQRĞFL��

3LHUZV]\�HWDS� LQLFMDW\Z\�� ]QDQ\�SRG�QD]Zą�/($'(5 ,�� UHDOL]RZDQ\�E\á�
Z� ODWDFK� ����±����� L� VáXĪ\á� VSUDZG]HQLX� QRZHJR�PRGHOX� UR]ZRMX� REV]DUyZ�
ZLHMVNLFK��(WDS�GUXJL��/($'(5 ,,��REHMPXMąF\�ODWD�����±�����XJUXQWRZ\ZDá�
GRĞZLDGF]HQLD�]GRE\WH�SRGF]DV�UHDOL]DFML�SLHUZV]HJR�HWDSX�L�XSRZV]HFKQLDá�MH�
QD�ZLĊNV]\P�REV]DU]H�8QLL�(XURSHMVNLHM��6]F]HJyOQ\�QDFLVN�SRáRĪRQR�QD�LQQR�
ZDF\MQH�SURMHNW\�RUD]�ZVSyáSUDFĊ�PLĊG]\QDURGRZą�L�PLĊG]\WHU\WRULDOQą��7U]HFL�
HWDS�� /$'(5�� VNLHURZDQ\� ]RVWDá� GR� ZV]\VWNLFK� REV]DUyZ� ZLHMVNLFK� 8QLL��
:DĪQ\P�HOHPHQWHP�VWDáD�VLĊ�WX�ZVSyáSUDFD�/RNDOQ\FK�*UXS�']LDáDQLD�Z�REUĊELH�
NUDMyZ�F]áRQNRZVNLFK�8QLL�(XURSHMVNLHM��MDN�L�PLĊG]\�REV]DUDPL�Z�UyĪQ\FK�NUDMDFK��

/RNDOQH�*UXS\�']LDáDQLD� �/*'�� IXQNFMRQXMą�Z�3ROVFH� RG� NLONXQDVWX� ODW�
Z IRUPLH�SUDZQHM�IXQGDFML�OXE�VWRZDU]\V]HĔ��D�QDMZLĊNV]ą�G\QDPLNĊ�LFK�UR]ZR�
MX� RGQRWRZDQR�Z� QDV]\P� NUDMX�Z�PRPHQFLH�� NLHG\�Z� Ī\FLH�ZV]HGá� SURJUDP�
/HDGHU��

/HDGHU�MHVW�RGGROQ\P��SDUWQHUVNLP�SRGHMĞFLHP�GR�UR]ZRMX�REV]DUyZ�ZLHM�
VNLFK�� UHDOL]RZDQ\P� SU]H]� /RNDOQH� *UXS\�']LDáDQLD� �/*'��� SROHJDMąF\P� QD�
RSUDFRZDQLX�SU]H]�VSRáHF]QRĞü ZLHMVNą�/RNDOQHM�6WUDWHJLL�5R]ZRMX��/65��RUD]�

� :VSyOQD�3ROLW\ND�5ROQD��3DUWQHUVWZR�(XURS\�L�5ROQLNyZ��8U]ąG�3XEOLNDFML�.RPLVML�(XUR�
SHMVNLHM��/XNVHPEXUJ������� ZZZ�GLDORJVSRáHF]Q\�SO�� *��&]DSLHZVND��/RNDOQH�*UXS\�']LDáDQLD�D�NUHRZDQLH�UR]ZRMX�UHJLRQDOQHJR�Z�ZRMHZyG]�
WZDFK�SRPRUVNLP�L�]DFKRGQLRSRPRUVNLP��Ä1LHUyZQRĞFL�6SRáHF]QH�D�:]URVW�*RVSRGDUF]\´�������
QU�����V�����±����� *��0F$OLQGHQ��3DUWQHUVWZR�QD�U]HF]�UR]ZRMX�UHJLRQDOQHJR��3$53��:DUV]DZD�������V������ :��.DQGHIHU��7XU\VW\ND�ZLHMVND�D�UR]ZyM� ORNDOQ\��Z��5ROD� WXU\VW\NL�Z�UR]ZRMX�JRVSRGDU�
F]\P�REV]DUyZ�ZLHMVNLFK�L�OHĞQ\FK��:\ĪV]D�6]NRáD�(NRQRPLF]QD�Z�6WDORZHM�:ROL��6WDORZD�:ROD�
������V����±���
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UHDOL]DFML�Z\QLNDMąF\FK�]�QLHM�LQQRZDF\MQ\FK�SURMHNWyZ��áąF]ąF\FK�P�LQ��]DVR�
E\�OXG]NLH��QDWXUDOQH��NXOWXURZH��KLVWRU\F]QH��&HOHP�WHM�RVL�MHVW�SU]HGH�ZV]\VW�
NLP� EXGRZDQLH� NDSLWDáX� VSRáHF]QHJR� ZVL� SRSU]H]� DNW\ZL]DFMĊ� PLHV]NDĔFyZ�
RUD]� SU]\F]\QLDQLH� VLĊ� GR� WZRU]HQLD� QRZ\FK�PLHMVF� SUDF\� QD� REV]DUDFK�ZLHM�
VNLFK��

/RNDOQH�*UXS\�']LDáDQLD��/*'��WR�SDUWQHUVWZD�VNáDGDMąFH�VLĊ�]�SU]HGVWD�
ZLFLHOL�WU]HFK�VHNWRUyZ��VHNWRU�SXEOLF]Q\��VDPRU]ąG\��DJHQG\�U]ąGRZH�OXE�LQQH�
LQVW\WXFMH� SXEOLF]QH��� VHNWRU� VSRáHF]Q\� �RUJDQL]DFMH� SR]DU]ąGRZH��� VHNWRU� JR�
VSRGDUF]\��SU]HGVLĊELRUF\��ILUP\�SU\ZDWQH��UROQLF\�RUD]�LFK�JUXS\��F]\�VWRZD�
U]\V]HQLD���� (IHNWHP�ZVSyáSUDF\� SRZLQQD� E\ü� SU]HGH� ZV]\VWNLP� DNW\ZL]DFMD�
VSRáHF]QRĞFL� ORNDOQ\FK�� D� JUXSD� NWyUD� SRZVWDáD� G]LĊNL� ĞURGNRP� ILQDQVRZ\P�
] 8(� XF]HVWQLF]\� Z� UHDOL]DFML� =LQWHJURZDQHM� 6WUDWHJLL� 5R]ZRMX� 2EV]DUyZ�
:LHMVNLFK��7R�ZáDĞQLH�PLHV]NDĔF\�REV]DUyZ�REMĊW\FK�]DVLĊJLHP�/RNDOQHM�*UX�
S\�']LDáDQLD�QDMOHSLHM�RULHQWXMą�VLĊ�FR� MHVW�NRQLHF]QH�GR�]UHDOL]RZDQLD�Z�LFK�PLHM�
VFRZRĞFLDFK��QDWRPLDVW�Z�UĊNDFK�VHNWRUD�SXEOLF]QHJR�L�JRVSRGDUF]HJR�MHVW�SRWHQFMDá�
RUJDQL]DF\MQ\�L�ILQDQVRZ\�

3R]\W\ZQ\P� F]\QQLNLHP� UR]ZRMX� ORNDOQHJR� MHVW� ZáDĞQLH� RUJDQL]RZDQLH�
VLĊ� VSRáHF]QRĞFL� Z� IRUPDOQH� JUXS\�Z� UDPDFK� VHNWRUD� SR]DU]ąGRZHJR�� *UXSD�
JPLQ�Z�REV]DU]H�G]LDáDQLD�SRZLQQD�MHGQDN�VSHáQLDü�NLOND�ZDUXQNyZ��OLF]ED�RE�
V]DUX�PXVL�Z\QRVLü���±����W\V��PLHV]NDĔFyZ�]DPHOGRZDQ\FK�QD�SRE\W�VWDá\��
OLF]ED�PLHV]NDĔFyZ�QD�WHUHQLH�FDá\FK�JPLQ�QLH�SRZLQQD�SU]HNURF]\ü��� W\VLĊ�
F\��SRZLQQ\�E\ü�UyZQLHĪ�]DFKRZDQH�VSyMQH�XZDUXQNRZDQLD�KLVWRU\F]QH��NXOWX�
URZH��SU]\URGQLF]H��VSRáHF]QR�HNRQRPLF]QH��

� (��3DáND��5ROD�/RNDOQ\FK�*UXS�']LDáDQLD�Z�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��3U]\NáDG�ZRMH�
ZyG]WZD� ĞZLĊWRNU]\VNLHJR�� Ä6WXGLD� L� 0DWHULDá\�� 0LVFHOODQHD� 2HFRQRPLFDH´�� U�� ���� QU� ��������
V� ��±���� 0��+DODPVND��'RĞZLDGF]HQLD�GZyFK�HG\FML�SURJUDPX�/($'(5�Z�3RUWXJDOLL��Ä:LHĞ�L�5RO�
QLFWZR´�������QU����V����±���� 5�� .DPLĔVNL�� .RQLHF]QRĞü� VWRVRZDQLD� PHWRG\� /($'(5� Z� QRZ\P� IXQGXV]X� ZLHMVNLP� ±
V]DQVD�F]\�]DJURĪHQLH"��Z��3ROVND�VWUDWHJLD�Z�SURFHVLH�NV]WDáWRZDQLD�SROLW\NL�8QLL�(XURSHMVNLHM�
ZREHF�REV]DUyZ�ZLHMVNLFK� L�UROQLFWZD�� UHG��-��:LONLQ��0��%áąG��'��.OHSDFND�� ,5:L5�3$1�:DU�
V]DZD�������V����±���
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']LĊNL� SLHQLąG]RP� ]� 8QLL� (XURSHMVNLHM� SRZVWDá\� ERLVND�� SODFH� ]DEDZ��
ĞZLHWOLFH�L�ZLHOH�LQQ\FK�LQZHVW\FML�GOD�ORNDOQ\FK�VSRáHF]QRĞFL��/RNDOQD�*UXSD�
']LDáDQLD��PRJáD�X]\VNDü�ZVSDUFLH�ILQDQVRZH�Z�UDPDFK�3URJUDPX�/HDGHU��QD�
NDĪG\�]JáRV]RQ\�L�]DDNFHSWRZDQ\�SURMHNW��

:�(XURSLH�QD�U]HF]�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�QD�NRQLHF������URNX�SUD�
FRZDáR� ����� /*'� L� WD� OLF]ED� Z� NROHMQ\FK� ODWDFK� Z]UDVWDáD�� *UXS\� VWDQRZLą�
SRGVWDZĊ� ZGUDĪDQLD� SRGHMĞFLD� /($'(5�� D� WZRU]HQLH� SDUWQHUVWZD� SR]ZROLáR�
SRáąF]\ü�PRĪOLZRĞFL�]DVREyZ�OXG]NLFK�L�ILQDQVRZ\FK�]H�ZV]\VWNLFK�VHNWRUyZ�
IXQNFMRQXMąF\FK�QD�REV]DU]H�LFK�G]LDáDQLD���ZZZ�UGSHQHWZRUN�GHIUD�JRY�XN�

:�(XURSLH�SURJUDP�/($'(5��MHVW�UHDOL]RZDQ\�QD�WHUHQLH��P�LQ��$XVWULL��
%HOJLL��'DQLL��)LQODQGLL��)UDQFML��*UHFML��+LV]SDQLL��+RODQGLL�� ,UODQGLL��/XNVHP�
EXUJD��1LHPLHF��3RUWXJDOLL��6]ZHFML��:LHONLHM�%U\WDQLL��:áRV]HFK�

/LF]ED�JUXS�IXQNFMRQXMąF\FK�QD�REV]DUDFK�ZLHMVNLFK�8(�RUD]�LFK�]DJĊV]�
F]HQLH�QD�WHU\WRULXP�SRV]F]HJyOQ\FK�NUDMyZ�Z\QLND�]�ZDUXQNyZ�JHRJUDILF]QR�
�XUEDQLVW\F]Q\FK���

7DEHOD��
/RNDOQH�*UXS\�']LDáDQLD�Z�Z\EUDQ\FK�NUDMDFK�8(

3DĔVWZR /LF]ED
JUXS 7HPDW�ZLRGąF\�JUXS\

$XVWULD� �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK�
%HOJLD� �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
'DQLD �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
)LQODQGLD �� SRSUDZD MDNRĞFL�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK
*UHFMD �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
+LV]SDQLD ��� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
+RODQGLD �� SRSUDZD�MDNRĞFL�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK
,UODQGLD �� SRSUDZD�MDNRĞFL�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK
/XNVHPEXUJ � ]DVWRVRZDQLH�QRZ\FK�WHFKQRORJLL�
1LHPF\ ��� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
3RUWXJDOLD� �� SRSUDZD�MDNRĞFL�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK
6]ZHFMD �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
:LHOND�%U\WDQLD �� Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK
:áRFK\� ��� SRGQRV]HQLH�ZDUWRĞFL�SURGXNWyZ�ORNDOQ\FK�
ħUyGáR�� QD�SRGVW��VWURQ\�ZZZ�DJUR�LQIR�RUJ�SO�

3RV]F]HJyOQH� REV]DU\� WHPDW\F]QH� HXURSHMVNLFK� /*'� REHMPXMą�� QRZH�
WHFKQRORJLH��MDNRĞü�Ī\FLD��SURPRFMĊ�ORNDOQ\FK�SURGXNWyZ�RUD]�ERJDFWZR�QDWX�

�� ZZZ�HQUG�HF�HXURSD�HX�
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UDOQH� L� NXOWXURZH��1LHNWyUH� VSRĞUyG�*UXS� áąF]ą�Z� VZRLFK�G]LDáDQLDFK�REV]DU\�
WHPDW\F]QH� �WDEHOD� ���� 1DMF]ĊĞFLHM� Z\ELHUDQ\P� WHPDWHP� ZLRGąF\P� G]LDáDĔ�
/*'� MHVW�Z\NRU]\VW\ZDQLH�]DVREyZ�QDWXUDOQ\FK� L� NXOWXURZ\FK�RUD]�SRSUDZD�
MDNRĞFL�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK���

7DEHOD��
(WDS\�LQLFMDW\Z\�/($'(5�Z�8QLL�(XURSHMVNLHM

,QLFMDW\Z\�/HDGHU /LF]ED�/RNDOQ\FK�
*UXS�']LDáDQLD

=DVLĊJ�WHU\WRULDOQ\
�NP��

)LQDQVRZDQLH
]�8(

�POQ�HXUR�
/HDGHU�,������±����� ��� ������� ���
/HDGHU�,,������±����� ��� ��������� �����
/HDGHU��������±����� ��� ��������� � �����
ħUyGáR�� 3RGHMĞFLH�/HDGHU��3RGVWDZRZ\�SRUDGQLN��.RPLVMD�(XURSHMVND��/X[HPEXUJ�������V����

-DN�Z\QLND� ]�GDQ\FK� ]DSUH]HQWRZDQ\FK�Z� WDEHOL ��� OLF]ED�JUXS�REMĊW\FK�
SRV]F]HJyOQ\PL� HWDSDPL� LQLFMDW\Z\�/HDGHU�Z�(XURSLH�Z]URVáD� EDUG]R�Z�GUX�
JLP�HWDSLH��Z�WU]HFLP�QLHFR�]PDODáD��-HGQDN�]DVLĊJ�WHU\WRULDOQ\�REV]DUyZ�REMĊ�
W\FK�SRPRFą�XOHJDá�V\VWHPDW\F]QHPX�Z]URVWRZL��

/RNDOQH�*UXS\�']LDáDQLD�Z�3ROVFH�SRMDZLá\�VLĊ�Z������URNX�± MHVW�LFK�SR�
QDG�����L�ĪDGHQ�NUDM�Z�(XURSLH�QLH�PRĪH�SRV]F]\FLü�VLĊ�LFK�WDN�GXĪą OLF]Eą�L�WD�
NLP� ]DVLĊJLHP� G]LDáDQLD�� 3UDZQLH� IXQNFMRQXMą� ]JRGQLH� ]� DUW�� ��� 8VWDZ\�
R ZVSLHUDQLX� UR]ZRMX� REV]DUyZ�ZLHMVNLFK� ]� XG]LDáHP� ĞURGNyZ�(XURSHMVNLHJR�
)XQGXV]X� 5ROQHJR� QD� 5]HF]� 5R]ZRMX� 2EV]DUyZ� :LHMVNLFK� ]� GQLD� �� PDUFD�
����� URNX� �']8� QU� ���� SR]�� ������%H]SRĞUHGQL� QDG]yU� QDG� IXQNFMRQRZDQLHP�
JUXS� VSUDZXMą�PDUV]DáNRZLH�ZRMHZyG]WZ��1DGU]ĊGQ\P� G]LDáDQLHP�/*'� MHVW�
UHDOL]DFMD�ORNDOQHM�VWUDWHJLL�UR]ZRMX���

3U]\�RSUDFRZ\ZDQLX�/RNDOQHM�6WUDWHJLL�']LDáDQLD� �/6'���/RNDOQD�*UXSD�
']LDáDQLD� ]RERZLą]DQD� MHVW� GR�Z\ERUX� FR� QDMPQLHM� MHGQHJR� VSRĞUyG� F]WHUHFK�
SULRU\WHWRZ\FK� WHPDWyZ�� 5yĪQLFRZDQLH� Z� NLHUXQNX� G]LDáDOQRĞFL� QLHUROQLF]HM��
7ZRU]HQLH�L�UR]ZyM�PLNURSU]HGVLĊELRUVWZ��2GQRZD�L�UR]ZyM�ZVL��0DáH�SURMHN�
W\����

�� .�1�� 1DVNUĊW�� 'HWHUPLQDQW\� DNW\ZQRĞFL� /RNDOQ\FK� *UXS� ']LDáDQLD�� 3UDFD� G\SORPRZD��
=87�6]F]HFLQ�������V����±����� *��&]DSLHZVND��/RNDOQH�*UXS\�']LDáDQLD�D�NUHRZDQLH�UR]ZRMX�UHJLRQDOQHJR�Z�ZRMHZyG]�
WZDFK�SRPRUVNLP�L�]DFKRGQLRSRPRUVNLP��Ä1LHUyZQRĞFL�6SRáHF]QH�D�:]URVW�*RVSRGDUF]\´�������
QU�����V�����±������ ZZZ�PLQURO�JRY�SO�
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ĝURGNL� NRQLHF]QH� GR� ILQDQVRZDQLD� Z� UDPDFK� :VSyOQHM� 3ROLW\NL� 5ROQHM
SU]HND]\ZDQH�Vą�Z�IRUPLH�PLHVLĊF]Q\FK�SáDWQRĞFL�QD�SRGVWDZLH�Z\GDWNyZ�GR�
NRQ\ZDQ\FK�SU]H]�DNUHG\WRZDQH�DJHQFMH�SáDWQLF]H�Z�GDQ\P�RNUHVLH�����%HUQD�
�-DUND��������V��������*áyZQH�FHOH�:35�REHMPXMą�

2Ğ� �� ± SRSUDZD� NRQNXUHQF\MQRĞFL� VHNWRUD� UROQHJR� L� OHĞQHJR� L� OHĞQLFWZD�
SRSU]H]�ZVSLHUDQLH�UHVWUXNWXU\]DFML��UR]ZRMX�L�LQQRZDFML�

2Ğ� �� ± SRSUDZD� ĞURGRZLVND� QDWXUDOQHJR� L� REV]DUyZ� ZLHMVNLFK� SRSU]H]�
ZVSLHUDQLH�JRVSRGDURZDQLD�JUXQWDPL�

2Ğ��� ± SRSUDZD� MDNRĞFL� Ī\FLD� QD� REV]DUDFK�ZLHMVNLFK� RUD]� UyĪQLFRZDQLH�
G]LDáDOQRĞFL�JRVSRGDUF]HM�

2Ğ���± /HDGHU�
:\PLHQLRQH�RVLH�SUHF\]XMą�WHPDW\F]QH�]DNUHV\�G]LDáDĔ��NWyUH�Vą�ZVSLHUD�

QH�ILQDQVRZDQLHP�]H�ĞURGNyZ�8QLL�(XURSHMVNLHM��
6LáD�/RNDOQ\FK�*UXS�']LDáDQLD�]DZDUWD�MHVW�Z�MHM�QD]ZLH��/RNDOQD ± RSDUWD�

QD�ORNDOQ\FK�]DVREDFK��F]\OL�DQJDĪXMąFD�ORNDOQ\FK�SDUWQHUyZ��*UXSD ± LVWQLHMH�
ZVSyOQRWD� SRPLĊG]\� SDUWQHUDPL�� ']LDáDQLD� ± SDUWQHU]\� ZVSyOQLH� SRGHMPXMą�
SU]HGVLĊZ]LĊFLD��NWyUH�X]QDOL�]D�ZDĪQH�GOD�UHJLRQX��*áyZQ\P�VSRLZHP�JUXS\�
Vą�ZVSyOQLH� SRGHMPRZDQH� G]LDáDQLD� L� SURMHNW\�� NWyU\FK� RUJDQL]DFMD�Z\NUDF]D�
SR]D�LQG\ZLGXDOQH�PRĪOLZRĞFL�SRV]F]HJyOQ\FK�SDUWQHUyZ����

:�UDPDFK�352:�����±�����SU]HSURZDG]RQR�QDEyU�ZQLRVNyZ�GOD�G]LD�
áDĔ�RVL�,9�/HDGHU��D�Z�Z\QLNX�LFK�ZHU\ILNDFML�Z\EUDQ\FK�]RVWDáR�����ORNDOQ\FK�
JUXS��]�F]HJR�����XF]HVWQLF]\áR�ZF]HĞQLHM�Z�33�/HDGHU���

7DEHOD��
/RNDOQH�JUXS\�G]LDáDQLD�Z\EUDQH�GR�UHDOL]DFML�ORNDOQ\FK�VWUDWHJLL�UR]ZRMX�Z�UDPDFK�RVL�

,9�/HDGHU
:RMHZyG]WZR /LF]ED

/*'
/XGQRĞü�/*'�

�W\V��
3RZLHU]FKQLD�REMĊWD�/6'

�NP��
'ROQRĞOąVNLH� �� ������� ���������
.XMDZVNR�SRPRUVNLH� �� ������� �� ������
/XEHOVNLH �� ������� �� ������
/XEXVNLH �� ������ �� ������
àyG]NLH� �� ������ �� ������
0DáRSROVNLH� �� ������� �� ������
�� $��%LHUQDW�-DUND��)LQDQVRZDQLH�ZVSDUFLD� UROQLFWZD� L� REV]DUyZ�ZLHMVNLFK�Z�8(�Z� ODWDFK�

����±������6**:��:DUV]DZD�������V�������� ,�� .UDNRZVND�6]RSD�� $�� -DU]ĊEVND�� 6LOQH� F]\� VáDEH� SDUWQHUVWZD�� 3UH]HQWDFMD�� 3U]HP\ĞO�
�����
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:RMHZyG]WZR /LF]ED
/*'

/XGQRĞü�/*'�
�W\V��

3RZLHU]FKQLD�REMĊWD�/6'
�NP��

0D]RZLHFNLH� �� ������� �� ������
2SROVNLH �� ������ � ������
3RGNDUSDFNLH� �� ������� �� ������
3RGODVNLH� �� ������ �� ������
3RPRUVNLH� �� ������ �� ������
ĝOąVNLH� �� ������ � ������
ĝZLĊWRNU]\VNLH� �� ������ �� ������
:DUPLĔVNR�PD]XUVNLH �� ������ �� ������
:LHONRSROVNLH� �� ������� �� ������
=DFKRGQLRSRPRUVNLH� �� ������ �� ������
5D]HP� ��� �������� ��� ������
ħUyGáR�� 2Ğ�,9�352:�����±�����± /RNDOQH�*UXS\�']LDáDQLD�L�/RNDOQH�6WUDWHJLH�5R]ZRMX��0L�

QLVWHUVWZR�5ROQLFWZD�L�5R]ZRMX�:VL��:DUV]DZD�������V�����

1DMZLĊFHM� ORNDOQ\FK� JUXS� GR� UHDOL]DFML�ZQLRVNyZ� GR� G]LDáDĔ� RVL ,9�/HDGHU�
Z\EUDQR�Z�ZRMHZyG]WZLH�PDáRSROVNLP�� QDMPQLHM�Z� OXEXVNLP��1DMZLĊFHM� QR�
Z\FK�JUXS�Z�VWRVXQNX�GR�ZF]HĞQLHM� LVWQLHMąF\FK�SRZVWDáR�Z�ZRMHZyG]WZDFK��
OXEHOVNLP��PD]RZLHFNLP�� RSROVNLP� RUD]� SRGNDUSDFNLP��:DUW\P� SRGNUHĞOHQLD�
MHVW� WR�� ĪH�Z�3ROVFH� IXQNFMRQXMH� ��� JUXS� G]LDáDMąF\FK� QD� REV]DU]H�ZLĊFHM� QLĪ�
MHGQHJR� ZRMHZyG]WZD�� :LĊNV]RĞü� ]� QLFK� ]ORNDOL]RZDQD� MHVW� Z� ]DFKRGQLHM�
L SyáQRFQHM�F]ĊĞFL�3ROVNL��D�LFK�OLF]ED�]PLHQLDáD�VLĊ�RG�PRPHQWX�SU]\VWąSLHQLD�
3ROVNL�GR�8(��REHMPXMąF�VZ\P�]DVLĊJLHP�FRUD]�ZLĊNV]\�REV]DU��

%XGĪHW\� ORNDOQ\FK� JUXS� �NZRW\� GRILQDQVRZDQLD�� X]DOHĪQLRQH� Vą� SU]HGH�
ZV]\VWNLP�RG�OLF]E\�PLHV]NDĔFyZ�]DPHOGRZDQ\FK�QD�SRE\W�VWDá\�QD�REV]DU]H�
G]LDáDOQRĞFL�/*'��1D�UHDOL]DFMĊ�ORNDOQ\FK�VWUDWHJLL�UR]ZRMX�/*'�RWU]\PDá\�GR�
G\VSR]\FML�NZRWĊ�����]á�QD�MHGQHJR�PLHV]NDĔFD��SRQDGWR��� ]á�PLHV]NDĔFD�QD
NRV]W\�IXQNFMRQRZDQLD�L���]á�PLHV]NDĔFD�QD�SURMHNW\�ZVSyáSUDF\��

:�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�����SRZLHU]FKQL�]DMPXMą�REV]DU\�
ZLHMVNLH��7UDQVIRUPDFMD�JRVSRGDUNL�ZSá\QĊáD�QLHNRU]\VWQLH�QD�VWDQ�W\FK�REV]D�
UyZ�� 3U]\F]\QLáD� VLĊ� GR� WHJR�� OLNZLGDFMD� SDĔVWZRZ\FK� JRVSRGDUVWZ� UROQ\FK�
L SU]HGVLĊELRUVWZ�RNRáRUROQLF]\FK��NWyUD�VSRZRGRZDáD�VSDGHN�SURGXNFML�UROQHM��



��� (XURSD�5HJLRQXP�;;, ������

Z]URVW� EH]URERFLD�� XMDZQLDMąF� MHGQRF]HĞQLH� VáDEH� VWURQ\� SROVNLHJR� UROQLFWZD�
RUD]�FDáNRZLW\�EUDN�SU]\JRWRZDQLD�UROQLNyZ�GR�QRZHM�V\WXDFML�HNRQRPLF]QHM���

5HJLRQ� ]DFKRGQLRSRPRUVNL�PD� FKDUDNWHU� UROQLF]R�SU]HP\VáRZ\��3U]HZD�
ĪDMąFD�F]ĊĞü�REV]DUX�ZRMHZyG]WZD�SRNU\WD�MHVW�JOHEDPL�ELHOLFRZ\PL�RUD]�EUX�
QDWQ\PL��3RG�Z]JOĊGHP�SU]\GDWQRĞFL�GR�SURGXNFML UROQLF]HM�SU]HZDĪDMą�JOHE\�
ĞUHGQLH�L�VáDEH��RN������SRZLHU]FKQL���*OHE\�R�GREUHM�SU]\GDWQRĞFL�UROQLF]HM�SR�
áRĪRQH�Vą�JáyZQLH�Z�UHJLRQLH�3\U]\F�L�6WDUJDUGX�6]F]HFLĔVNLHJR�RUD]�Z�F]ĊĞFL�
ZVFKRGQLHM�ZRMHZyG]WZD��*OHE\�QDMFHQQLHMV]H�UROQLF]R��]DMPXMąFH�RN�����W\V�
KD�Z\VWĊSXMą�Z�RNROLFDFK�.RáEDVNRZD�

2G� �� OLSFD� ����� URNX� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� G]LDáD� ���
/RNDOQ\FK�*UXS��

5\V� ��� /RNDOQH�*UXS\�']LDáDQLD�
ħUyGáR�� ZZZ�NVRZ�SO�

�� ZZZ�XU�HGX�SO�
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-DN�Z\QLND�]�]DSUH]HQWRZDQ\FK�GDQ\FK��WDEHOD ����QDMZLĊNV]ą�OLF]EĊ�JPLQ�
REHMPXMą�JUXS\�PDMąFH�VLHG]LE\�Z��=áRFLHĔFX��%DUOLQNX�RUD]�.RV]DOLQLH��G]LDáD�
MąFH�QD�REV]DU]H�]DPLHV]NLZDQ\P�SU]H]�QDMZLĊNV]ą�OLF]EĊ�OXGQRĞFL�

1D� SRWU]HE\� RSUDFRZDQLD�� DQDOL]LH� SRGGDQR� GZLH� JUXS\� G]LDáDQLD�� /*'�
Ä:,5� ± :LHMVND� ,QLFMDW\ZD� 5R]ZRMX´� �REHMPXMąFD� JPLQ\�� .RE\ODQND�� 6WDU�
JDUG� 6]F]HFLĔVNL�� 6WDUą� 'ąEURZĊ�� &KRFLZHO�� 0DULDQRZR�� 6XFKDĔ�� RUD]� /*'�
Ä',5�± 'REUH�,QLFMDW\Z\�5HJLRQX��Z�VNáDG�JUXS\�ZFKRG]ą�JPLQ\�,ĔVNR��'R�
EU]DQ\�L�5HF]�

6DPRU]ąG� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� SRGSLVDá� ]� /RNDOQ\PL�
*UXSDPL�']LDáDQLD�Z������URNX�SLĊWQDĞFLH�XPyZ�QD�G]LDáDQLH�Ä)XQNFMRQRZD�
QLH�ORNDOQHM�JUXS\�G]LDáDQLD��QDE\ZDQLH�XPLHMĊWQRĞFL�L�DNW\ZL]DFMD´��RSLHZDMą�
F\FK�QD�áąF]Qą�NZRWĊ�� ��� ����]á��

7DEHOD��
/RNDOQH�*UXS\�']LDáDQLD�QD�WHUHQLH�ZRM��]DFKRGQLRSRPRUVNLHJR

1D]ZD�*UXS\ 6LHG]LED
5RN

SRZVWD�
QLD

/LF]ED�JPLQ�
REMĊW\FK�
G]LDáDQLHP

3RZ��REMĊWD�
G]LDáDQLHP

�NP��
/XGQRĞü�QD�
REV]DU]H
�W\V��

&HQWUXP�,QLFMDW\Z�
:LHMVNLFK�

àREH] ���� � ���� ����
'REUH�*PLQ\ 'REUD ���� � ��� ����
'REUH�,QLFMDW\Z\�
5HJLRQX�

'REU]DQ\ ���� � ��� ����
'ROQRRGU]DĔVND�
,QLFMDW\ZD�5R]ZRMX�
2EV]DUyZ�:LHMVNLFK

*U\ILQR ���� �� ���� ����

*U\IODQGLD *U\ILFH ���� � ���� ����
/LGHU�3RMH]LHU]D� %DUOLQHN ���� �� ���� �����
/LGHU�:DáHFNL� :DáF] ���� � ���� ����
3DUWQHUVWZR�'UDZ\ =áRFLHQLHF ���� �� ���� ����
3DUWQHUVWZR�Z�5R]ZRMX :ROLQ ���� � ��� ����
3RZLDWX�ĝZLGZLĔVNLHJR ĝZLGZLQ ���� � ���� ����
6LáD�Z�*UXSLH� *RĞFLQR ���� � ���� ����
6]DQVH�%H]GURĪ\ *ROHQLyZ ���� � ���� ����
ĝURGNRZRSRPRUVND�
*UXSD�']LDáDQLD�

.RV]DOLQ ���� �� ���� ����
:LHMVND�,QLFMDW\ZD�
5R]ZRMX�

6WDUJDUG�
6]F]HF�

���� � ��� ����
=LHPL�3\U]\FNLHM� 3\U]\FH� ���� � ��� ����

5D]HP� ��� ������ � �����
ħUyGáR�� QD�SRGVW��*� &]DSLHZVND��/RNDOQH�*UXS\�']LDáDQLD�D�NUHRZDQLH�UR]ZRMX�UHJLRQDOQHJR�

Z�ZRMHZyG]WZDFK�SRPRUVNLP� L� ]DFKRGQLRSRPRUVNLP� $NDGHPLD�3RPRUVND�Z�6áXSVNX��
6áXSVN�������V���±�
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'XĪR�ZROQLHM�SU]HELHJDáD�UHDOL]DFMD�G]LDáDQLD�Ä:GUDĪDQLH�ORNDOQ\FK�VWUD�
WHJLL�UR]ZRMX�± PDáH�SURMHNW\�352:�����±����´��5HDOL]DFMD�G]LDáDQLD�Ä:GUD�
ĪDQLH� ORNDOQ\FK�VWUDWHJLL� UR]ZRMX�± UyĪQLFRZDQLH�Z�NLHUXQNX�G]LDáDOQRĞFL�QLH�
UROQLF]HM�25,:� ����±����´� SU]HELHJáD� MHV]F]H� JRU]HM�� ERZLHP� QD� ��� ]áRĪR�
Q\FK� ZQLRVNyZ� QLH� ]DZDUWR� ĪDGQHM� XPRZ\�� 3RGREQD� V\WXDFMD� Z\VWąSLáD�
Z SU]\SDGNX� G]LDáDQLD� Ä:GUDĪDQLH� ORNDOQ\FK� VWUDWHJLL� UR]ZRMX� ± WZRU]HQLH�
L UR]ZyM� PLNURSU]HGVLĊELRUVWZ� 352:� ����±����´�� 1D� ��� ]áRĪRQ\FK� ZQLR�
VNyZ�]DZDUWD�]RVWDáD�MHGQD�XPRZD��=�G]LDáDQLD�Ä:GUDĪDQLH�ORNDOQ\FK�VWUDWHJLL�
UR]ZRMX�Z� ]DNUHVLH� RGQRZ\� L� UR]ZRMX�ZVL�352:�����±����´� QD� ����ZQLR�
VNyZ�]DZDUWR����XPyZ����

6\WXDFMD�WDND�PRĪH ĞZLDGF]\ü�R�VáDE\P�SU]\JRWRZDQLX�ZQLRVNyZ��FR�PR�
ĪH�E\ü�VSRZRGRZDQH�EUDNLHP�ZLHG]\�IDFKRZHM�L�XPLHMĊWQRĞFL�Z�W\P�]DNUHVLH��
2G]ZLHUFLHGOD�WR�SR]LRP�ZVSRPQLDQHJR�ZF]HĞQLHM�NDSLWDáX�VSRáHF]QHJR�

7HUHQ�V]HĞFLX�JPLQ��REMĊW\FK�G]LDáDQLHP�/RNDOQHM�*UXS\�']LDáDQLD�:LHM�
VND� ,QLFMDW\ZD� 5R]ZRMX� SRáRĪRQ\� MHVW� Z� SRZLHFLH� VWDUJDUG]NLP�� 2JyOQD� SR�
ZLHU]FKQLD� WHU\WRULXP�G]LDáDQLD�JUXS\�Z\QRVL�����NP� L�SRVLDGD�EDUG]R�XUR]�
PDLFRQ\�NUDMREUD]��1DMZDĪQLHMV]H�ERJDFWZD�QDWXUDOQH�REV]DUX�6*'�WR�ODV\��]D�
VRE\�ZRGQH�RUD]�VSHF\ILF]QH�XNV]WDáWRZDQLH�WHUHQX��1D�WHUHQLH�REMĊW\P�/RNDO�
Qą�6WUDWHJLą�5R]ZRMX�QLH�PD�XFLąĪOLZHJR�SU]HP\VáX��D�GRPLQXMąFą�IXQNFMĊ�SHá�
QL�UROQLFWZR��3URJUDP�1DWXUD �����]DMPXMH�áąF]QLH�RN������WHU\WRULXP�V]HĞFLX�
JPLQ�REMĊW\FK�/*'�

/*'�:,5�G]LDáD�QD� U]HF]� UR]ZRMX�REV]DUyZ�ZLHMVNLFK�� MDNR�FHO�]DNáDGD�
VRELH�SRGHMPRZDQLH� UyĪQRURGQ\FK�G]LDáDĔ�QD� U]HF]� UR]ZRMX�REV]DUX�REMĊWHJR�
VWUDWHJLą��P�LQ��SURPRFMD�REV]DUyZ�ZLHMVNLFK��PRELOL]RZDQLH�OXGQRĞFL�ZLHMVNLHM�
GR�DNW\ZQHJR�XG]LDáX�Z�SURFHVLH�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��XSRZV]HFKQLD�
QLH�L�Z\PLDQD�LQIRUPDFML�R�LQLFMDW\ZDFK�]ZLą]DQ\FK�]�DNW\ZQRĞFLą�OXGQRĞFL�QD�
REV]DUDFK�ZLHMVNLFK��

6WRZDU]\V]HQLH�/RNDOQD�*UXSD�']LDáDQLD�'REUH�,QLFMDW\Z\�5HJLRQX�WR�WH�
UHQ�'REU]DQ\�L�,ĔVNR SRáRĪRQ\�Z�SRZLHFLH�VWDUJDUG]NLP��D�JPLQD�5HF]�Z�SR�

�� 3UDNW\F]QH�DVSHNW\�SURJUDPX�/HDGHU�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��UHG��%��.U\N��
:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�6]F]HFLĔVNLHJR��6]F]HFLQ�������V�����
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ZLHFLH�FKRV]F]HĔVNLP��*PLQ\�JUDQLF]ą�]H�VREą�L�PDMą�VWRVXQNRZR�GREUH�SRáR�
ĪHQLH�NRPXQLNDF\MQH�GURJRZH�L�NROHMRZH��2EV]DU�REMĊW\�/*'�WR�Z�ZLĊNV]RĞFL�
JOHE\�QD�JOLQDFK� L�SLDVNDFK��SáRZH�L� UG]DZH�NODV� ,9D� L� ,9E��D� WDNĪH�Z�PQLHM�
V]\P�VWRSQLX�JOHE\�ELHOLFRZH�NODV�9�L�9,��ĝUHGQLD�SRZLHU]FKQLD�ODVyZ�Z\QRVL�
WX� RN�� ����� %RJDFWZHP� Vą� QLHZąWSOLZLH� MH]LRUD�� NWyU\FK� QDMZLĊNV]D� OLF]ED�
L SRZLHU]FKQLD�MHVW�Z�JPLQLH�,ĔVNR��=DNUHV�G]LDáDQLD�JUXS\�REHMPXMH��EDGDQLD�
QDG�REV]DUHP REMĊW\P�/65��/RNDOQHM�6WUDWHJLL�5R]ZRMX���V]NROHQLH�NDGU�ELRUą�
F\FK� XG]LDá�ZH�ZGUDĪDQLX�/65�� V]NROHQLH� ORNDOQ\FK� OLGHUyZ�F]\� DQLPRZDQLH�
VSRáHF]QRĞFL� ORNDOQ\FK�� 1D� WHUHQLH� REV]DUX� /*'� ',5� EUDN� MHVW� XFLąĪOLZHJR�
SU]HP\VáX��]DJURĪHQLHP�GOD�ĞURGRZLVND�PRĪH�E\ü�MHG\QLH�ZLHONRSU]HP\VáRZD�
KRGRZOD�WU]RG\�FKOHZQHM�Z�JPLQLH�'REU]DQ\��

2ELH�/RNDOQH�*UXS\�']LDáDQLD� IXQNFMRQXMą�QD�REV]DU]H� ]EOLĪRQ\P�SU]\�
URGQLF]R�� NUDMREUD]RZR� L� NXOWXURZR�� Z� SRGREQ\FK� ZDUXQNDFK� RWRF]HQLD�� DOH�
VZ\P� ]DVLĊJLHP� UyĪQLą� VLĊ�� /*'�:,5� WR� ZVSRPQLDQ\FK� V]HĞü� JPLQ�� EOLVNR�
��� NP� SRZLHU]FKQL�L�SRQDG ���W\V��PLHV]NDĔFyZ��/*'�',5�WZRU]ą�WU]\�JPL�
Q\�]DMPXMąFH�REV]DU�����NP� L�]DPLHV]NXMH�RNRáR����W\VLĊF\�PLHV]NDĔFyZ��

=H�Z]JOĊGX�QD�]DVDGĊ�SU]\G]LDáX�IXQGXV]X��:,5�G\VSRQXMH�]GHF\GRZDQLH�
ZLĊNV]\PL�ĞURGNDPL��DOH�MHGQRF]HĞQLH�SU]H]QDF]D�MH�QD�SRWU]HE\�GXĪR�ZLĊNV]HM�
OXGQRĞFL�L�GXĪR�ZLĊNV]HJR�WHUHQX��

:� UDPDFK� RWU]\PDQHJR� GRILQDQVRZDQLD� ]UHDOL]RZDQR ZLHOH� SURMHNWyZ��
1D�WHUHQLH�G]LDáDQLD�/*'�Ä:LHMVND�,QLFMDW\ZD�5R]ZRMX´�QDVWąSLáD�PLĊG]\�LQ�
Q\PL�
� UHQRZDFMD�0LHMVFD 3DPLĊFL�SROHJá\FK�Z�F]DVLH�,�ZRMQ\�ĞZLDWRZHM�± JPLQD�

0DULDQRZR�
� Z\PLDQD� ZLWUDĪ\� Z� NRĞFLHOH� U]\PVNR�NDWROLFNLP� SZ�� ĝZ�� -DQD� .DQWHJR�

Z:DSQLF\�± JPLQD�6XFKDĔ�
� SUDFH�UHPRQWRZH�L�UHQRZDF\MQH�Z�ĞZLHWOLF\�ZLHMVNLHM�Z�3RF]HUQLQLH�± JPL�

QD�6WDUJDUG�6]F]HFLĔVNL�
� DNW\ZL]DFMD� PLHV]DĔFyZ� JUXS\� SRSU]H]� RUJDQL]DFMĊ� LPSUH]\� UHNUHDF\MQHM�

Ä5DMG�ZRNyá�MH]LRUD�.DPLHQQ\�0RVW�± JPLQD�&KRFLZHO��
� ]DJRVSRGDURZDQR�PLHMVFD�GR�UHNUHDFML�Z�PLHMVFRZRĞFL�.LFNR�± JPLQD�6WDUD�

'ąEURZD�
� RUJDQL]DFMD� ZDUV]WDWyZ� UĊNRG]LHOQLF]\FK� GOD� PLHV]NDĔFyZ� /*'� ± JPLQD�

&KRFLZHO�
� ZDUV]WDW\� SLáNDUVNLH� L� LPSUH]D� GOD� G]LHFL� Ä3XFKDU� 0DáHJR� 2UáD´� ± JPLQD�

6WDUJDUG�6]F]HFLĔVNL��
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3RZ\ĪV]H� G]LDáDQLD� REMĊWH� E\á\� GRILQDQVRZDQLHP� Z� JUDQLFDFK� RG� ���
W\V� ]á�GR�QLHPDO�����W\V��]á��

:�UDPDFK�GRILQDQVRZDQLD�]H�ĞURGNyZ�8(�]UHDOL]RZDQR�QD�WHUHQLH�G]LDáD�
QLD�/RNDOQHM�*UXS\�']LDáDQLD�Ä'REUH�,QLFMDW\Z\�5HJLRQX´�UyZQLHĪ�ZLHOH�SUR�
MHNWyZ��Z�W\P�
� SRGZ\ĪV]HQLH� NRQNXUHQF\MQRĞFL� RUD]� ]ZLĊNV]HQLH� ]DWUXGQLHQLD� SRSU]H]� UH�

PRQW�L�PRGHUQL]DFMĊ�ORNDOX�XVáXJRZR�JDVWURQRPLF]QHJR�
� SRZRáDQLH�GR�G]LDáDQLD�SHQVMRQDWX�]�ED]ą�QRFOHJRZą�R�SRGZ\ĪV]RQ\P�VWDQ�

GDUG]LH��REVáXJXMąFHJR�UXFK�WXU\VW\F]Q\�L�ORNDOQ\�UXFK�EL]QHVRZ\�
� SUDFH� UHPRQWRZH� Z� ]DE\WNRZ\P� NRĞFLHOH� ILOLDOQ\P�� SZ�� :QLHERZ]LĊFLD�

103�Z�.U]HPLHQLX�± JPLQD�'REU]DQ\�
� ]DNXS� VWURMyZ� L� Z\SRVDĪHQLD� GOD QRZRSRZVWDáHJR� ]HVSRáX� OXGRZHJR�

Z PLHMVFRZRĞFL�6]DG]NR�Z�JPLQLH�'REU]DQ\�
� UHQRZDFMD�HOHZDFML�NRĞFLRáD�SDUDILDOQHJR�Z�6WRUNRZLH�
� ZDUV]WDW\� PX]\F]QR�SODVW\F]QH�� ZDNDF\MQ\� IHVWLZDO� SLáNDUVNL� GOD� G]LHFL�

L PáRG]LHĪ\�± JPLQD�'REU]DQ\�
� ]DNXS�Z\SRVDĪHQLD�GR�,]E\�3DPLĊFL Z�ĞZLHWOLF\�263�Z�,ĔVNX�

=H�Z]JOĊGX�QD�DWUDNF\MQH�ZDORU\�NUDMREUD]RZH��SU]\URGQLF]H�L�NXOWXURZH��
WXU\VW\ND� L� UHNUHDFMD� VWDMą� VLĊ� LVWRWQą� IXQNFMą�Z�UR]ZRMX�REX�RPDZLDQ\FK�RE�
V]DUyZ��MHGQDN�ED]D�QRFOHJRZD�QLH�SUH]HQWXMH�VLĊ�LPSRQXMąFR��

7DEHOD��
%D]D�QRFOHJRZD�RPDZLDQ\FK�/RNDOQ\FK�*UXS�']LDáDQLD�

*UXSD +RWHO��PRWHO��
SHQVMRQDW

2ĞURGHN�Z\SR�
F]\QNRZ\

$JUR�
WXU\VW\ND

&DPSLQJ��SROH�
QDPLRWRZH ,QQH

/*'�:,5 � � � � �
/*'�',5 � � �� � �

ħUyGáR�� QD�SRGVW��GDQ\FK�]DZDUW\FK�Z�/RNDOQ\FK�6WUDWHJLDFK�5R]ZRMX�

3RPLPR� GXĪR� PQLHMV]HJR� WHUHQX� REMĊWHJR� IXQNFMRQRZDQLHP� /*'� ',5��
ED]D�WXU\VW\F]QD�MHVW�OHSLHM�UR]ZLQLĊWD��JáyZQLH�Z�]DNUHVLH�OLF]E\�JRVSRGDUVWZ�
DJURWXU\VW\F]Q\FK�� ,QDF]HM�SU]HGVWDZLD� VLĊ� V\WXDFMD�ED]\� JDVWURQRPLF]QHM��1D�
WHUHQLH�/*'�:,5�MHVW�áąF]QLH����UHVWDXUDFML�����EDUyZ����VWRáyZNL�L���NDZLDUQLH��
SRGF]DV� JG\� QD� WHUHQLH� /*'� ',5� Vą� �� UHVWDXUDFMH�� ��� EDUyZ�� �� NDZLDUQLD�
L � VWRáyZNL��1D�XZDJĊ�]DVáXJXMH�NXFKQLD�Z�3ĊFLQLH��REV]DU�:,5���]GROQD�MHVW�
SU]\JRWRZDü������SRVLáNyZ�G]LHQQLH��
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5HDVXPXMąF� XZDUXQNRZDQLD� VSRáHF]QR�JRVSRGDUF]H� RPDZLDQ\FK� REV]D�
UyZ��ZLHONRĞü� WHUHQX�REMĊWHJR�G]LDáDQLHP�*UXS\�QLH�PD�ZSá\ZX�QD� SUĊĪQRĞü�
G]LDáDQLD�� D� JPLQ\� IXQNFMRQXMąFH� Z� ]EOLĪRQ\FK� ZDUXQNDFK� JHRJUDILF]QR�
�SU]\URGQLF]\FK�RUD]�VSRáHF]Q\FK�PDMą�]EOLĪRQH�SRWU]HE\�L�MHGQDNRZH�SHUVSHN�
W\Z\�G]LDáDQLD��=�XZDJL�QD�VáDEą�MDNRĞü�JOHE\�RUD]�GXĪą�ZLOJRWQRĞü�UROQLFWZR�
QLH�PRĪH�VWDQRZLü�WX�PRFQHM�VWURQ\�REV]DUyZ��Z�]ZLą]NX�]�F]\P�REV]DU\�ZLHM�
VNLH�SRZLQQ\�UR]ZLMDü�VLĊ�Z�NLHUXQNX�G]LDáDOQRĞFL�WXU\VW\F]QHM��DJURWXU\VW\F]�
QHM�L�NXOW\ZRZDQLD�WUDG\FML�NXOWXUDOQ\FK��ĝURGNL�XQLMQH�SU]H]QDF]RQH�QD�UHQR�
ZDFMĊ� ]DE\WNyZ� NXOWXU\�� SLHOĊJQRZDQLH� WUDG\FML�� ]DFKRZDQLH� QDWXUDOQHJR� ĞUR�
GRZLVND�F]\�MHJR�RFKURQĊ�RUD]�UR]ZyM�LQIUDVWUXNWXU\�]ZLą]DQHM�]�V]HURNR�SRMĊWą�
WXU\VW\Ną� PRJą� VWDQRZLü� QDMOHSV]ą� DOWHUQDW\ZĊ� GOD� UR]ZRMX� WHUHQyZ�� D� WDNĪH�
SURGXNFML�URĞOLQQHM�L�]ZLHU]ĊFHM�JRVSRGDUVWZ�UROQ\FK��

/RNDOQH� *UXS\� ']LDáDQLD� VW\PXOXMą� LQQRZDF\MQRĞü� L� SU]HGVLĊELRUF]RĞü��
SRPDJDMą�]DVSRNRLü�ORNDOQH�SRWU]HE\�WHUHQyZ�ZLHMVNLFK�RUD]�SR]ZDODMą�VLĊ�LP�
UR]ZLMDü��7R�ZáDĞQLH�SRSU]H]�/RNDOQH�6WUDWHJLH�5R]ZRMX�IXQNFMRQRZDQLH�*UXS�
PD�RJURPQ\�ZSá\Z�QD�UR]ZyM�UHJLRQX��ORNDOQHM�VSRáHF]QRĞFL� D�WDNĪH�QD�UDFMR�
QDOQH�Z\NRU]\VWDQLH�ILQDQVRZHJR�ZVSDUFLD�RWU]\PDQHJR�]�EXGĪHWX�8QLL�(XUR�
SHMVNLHM��

&]DSLHZVND�*���/RNDOQH�*UXS\�']LDáDQLD�D�NUHRZDQLH� UR]ZRMX�UHJLRQDOQHJR�Z�ZRMH�
ZyG]WZDFK�SRPRUVNLP�L�]DFKRGQLRSRPRUVNLP� Ä1LHUyZQRĞFL�6SRáHF]QH�D�:]URVW�
*RVSRGDUF]\´������ QU����

+DODPVND�0���'RĞZLDGF]HQLD� GZyFK� HG\FML� SURJUDPX� /($'(5�Z� 3RUWXJDOLL�� Ä:LHĞ�
L 5ROQLFWZR´�������QU���

.DPLĔVNL�5���.RQLHF]QRĞü�VWRVRZDQLD�PHWRG\�/($'(5�Z�QRZ\P�IXQGXV]X�ZLHMVNLP�±
V]DQVD�F]\�]DJURĪHQLH"� Z��3ROVND�VWUDWHJLD�Z�SURFHVLH�NV]WDáWRZDQLD�SROLW\NL�8QLL�
(XURSHMVNLHM� ZREHF� REV]DUyZ� ZLHMVNLFK� L� UROQLFWZD� UHG�� -�� :LONLQ�� 0�� %áąG��
'� .OHSDFND� ,5:L5�3$1� :DUV]DZD������

.DQGHIHU�:���7XU\VW\ND�ZLHMVND�D�UR]ZyM�ORNDOQ\� Z��5ROD�WXU\VW\NL�Z�UR]ZRMX�JRVSR�
GDUF]\P�REV]DUyZ�ZLHMVNLFK� L� OHĞQ\FK� :\ĪV]D�6]NRáD�(NRQRPLF]QD�Z�6WDORZHM�
:ROL��6WDORZD�:ROD������

.DQGHIHU�:���7XU\VW\ND�ZLHMVND�D�UR]ZyM�ORNDOQ\� Z��5ROD�WXU\VW\NL�Z�UR]ZRMX�JRVSR�
GDUF]\P�REV]DUyZ�ZLHMVNLFK� L� OHĞQ\FK� :\ĪV]D�6]NRáD�(NRQRPLF]QD�Z�6WDORZHM�
:ROL��6WDORZD�:ROD�������
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.UDNRZVND�6]RSD�,���-DU]ĊEVND�$���6LOQH�F]\�VáDEH�SDUWQHUVWZD��3UH]HQWDFMD��3U]HP\ĞO�
�����

/RNDOQD�6WUDWHJLD�:,5��6WDUJDUG�6]F]HFLĔVNL �����
0F$OLQGHQ�*���3DUWQHUVWZR�QD�U]HF]�UR]ZRMX�UHJLRQDOQHJR��3$53��:DUV]DZD������
1DVNUĊW�.�1���'HWHUPLQDQW\�DNW\ZQRĞFL�/RNDOQ\FK�*UXS�']LDáDQLD� 3UDFD�G\SORPRZD��

=87�6]F]HFLQ������
2Ğ�,9�352:�����±�����± /RNDOQH�*UXS\�']LDáDQLD�L�/RNDOQH�6WUDWHJLH�5R]ZRMX� 0L�

QLVWHUVWZR 5ROQLFWZD�L�5R]ZRMX�:VL��:DUV]DZD������
3DáND�(���5ROD�/RNDOQ\FK�*UXS�']LDáDQLD�Z�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��3U]\NáDG�ZR�

MHZyG]WZD� ĞZLĊWRNU]\VNLHJR� Ä6WXGLD� L� 0DWHULDá\�� 0LVFHOODQHD� 2HFRQRPLFDH´
U� ����QU���������

3ODQ� *RVSRGDUNL� 2GSDGDPL� GOD� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� QD� ODWD� ����±
������$5�6]F]HFLQ������

3RGHMĞFLH�/HDGHU� 3RGVWDZRZ\�SRUDGQLN��.RPLVMD�(XURSHMVND��/X[HPEXUJ������
3UDNW\F]QH� DVSHNW\� SURJUDPX� /HDGHU� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP�� UHG�

%� .U\N��:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�6]F]HFLĔVNLHJR� 6]F]HFLQ������
:VSyOQD�3ROLW\ND�5ROQD��3DUWQHUVWZR�(XURS\�L�5ROQLNyZ��8U]ąG�3XEOLNDFML�.RPLVML�(X�

URSHMVNLHM��/XNVHPEXUJ������
ZZZ�GLDORJVSRáHF]Q\�SO�
ZZZ�HQUG�HF�HXURSD�HX�
ZZZ�NVRZ�SO�
ZZZ�OJG�GLU�SO�
ZZZ�PLQURO�JRY�SO�
ZZZ�UGSHQHWZRUN�GHIUD�JRY�XN�
ZZZ�XU�HGX�SO�
ZZZ�ZLU�OJG�RUJ�SO�

$�VRFLDO�SDUWQHUVKLSV�PD\�KDYH� VLJQLILFDQWO\�DIIHFWHG� WKH�TXDOLW\�RI� OLIH� LQ� VPDOO�
FRPPXQLWLHV��7KH�/RFDO�$FWLRQ�*URXS� �/$*�� LV�RQH�RI� WKH� VRUW�RI� VXFK�SDUWQHUVKLSV��
ZKLFK�DUH�FUHDWHG�LQ�UXUDO�DUHDV��7KH�DXWKRU�RI�WKLV�DUWLFOH�KDV�SRLQWHG�RXW�WKH�IDFWRUV�UH�
ODWHG�WR�WKH�IXQFWLRQLQJ�RI�WKH�/$*V��7KH�SUHVHQW�VWXG\�LV�IRFXVVHG�RQ�WKH�ZRUN�RI�WZR�
VHOHFWHG�/$*V�LQ�:HVW�3RPHUDQLD�9RLYRGHVKLS��7KH�DUHD�FRYHUHG�E\�WKH�DFWLRQ�RI�WKHVH�
JURXSV�KDG�EHHQ�VWXGLHG�DQG�D�VRFLDO�DFWLYLW\��DQG�HFRQRPLF�SRWHQWLDO�ZHUH�GHVFULEHG��
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7KH�/$*V
�DFWLYLWLHV�DUH�GHSHQGHQW�RQ�WKH�ILQDQFLDO�FDSDFLW\��WKHUHIRUH�WKH�DXWKRU�SRLQW�
HG�WR�WKH�VRXUFH�RI�IXQGLQJ�DQG�WKH�EHQHILWV�WKDW�PD\�DULVH�IURP�WKH�/$*V
�IXQFWLRQLQJ�

.H\ZRUGV� FRXQWU\�DUHDV��ORFDO�DFWLRQ�JURXSV��3URJUDP�/HDGHU�
7UDQVODWHG�E\�-DFHN�3URFKRURZLF]�


