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RGREQLH� MDN�Z�LQQ\FK�EUDQĪDFK�� WDN� L�Z�EUDQĪ\� WXU\VW\F]QHM�Z\VWĊSXMH�SUHVMD�
GRVNRQDOHQLD�]RULHQWRZDQD�QD�SRSUDZĊ�Z\QLNyZ��2]QDF]D� WR�FLąJáH�SRV]XNL�

ZDQLH� ĨUyGHá� SRSUDZ\� HIHNW\ZQRĞFL� IXQNFMRQRZDQLD� RUJDQL]DFML� Z� SHUVSHNW\ZLH�
SURGXNWRZHM�� SURFHVRZHM� RUD]� VSRVREyZ� G]LDáDQLD�� -HGQ\P� ]� QDU]ĊG]L� SRSUDZ\�
G]LDáDOQRĞFL� RUJDQL]DFML� MHVW� EHQFKPDUNLQJ�� =DNUHV� L� PRĪOLZRĞü� VWRVRZDQLD� WHJR�
QDU]ĊG]LD�MHVW�ĞFLĞOH�XZDUXQNRZDQ\�VSHF\ILNą�EDGDQHM�RUJDQL]DFML��6\WXDFMD�MHV]F]H�
EDUG]LHM�VLĊ�NRPSOLNXMH��JG\�SRUyZQXMHP\�]H�VREą�ZLĊNV]H�RUJDQL]P\�JRVSRGDUF]H�
MDNLPL�Vą�NODVWU\��'RGDWNRZR�]QDF]HQLH�EHQFKPDUNLQJX�Z]PDFQLDMą�]PLHQLDMąFH�VLĊ�
ZDUXQNL� NRQNXURZDQLD� QD� U\QNX� XVáXJ� WXU\VW\F]Q\FK�� 3URZDG]RQH� UR]ZDĪDQLD�
Z�SLHUZV]HM�NROHMQRĞFL�VNXSLą�VLĊ�QD�]GHILQLRZDQLX�F]\P�MHVW��D�F]\P�QLH�MHVW�NODVWHU�
WXU\VW\F]Q\� �GHVNU\SFMD��� 5yZQROHJOH� DQDOL]LH� ]RVWDQLH� SRGGDQD� VDPD� PHWRGD�
EHQFKPDUNLQJX��=QDMąF� FHFK\� V]F]HJyOQH� NODVWUD� WXU\VW\F]QHJR� RUD]� VDPą�PHWRGĊ�
EHQFKPDUNLQJX� PRĪQD� SU]HSURZDG]Lü� UR]ZDĪDQLD� PHWRG\F]QH� QDG� VIRUPXáRZD�
QLHP�ZVND]yZHN�GR�SRSUDZQHJR�SURZDG]HQLD�EHQFKPDUNLQJX�Z NODVWUDFK�G]LDáDMą�
F\FK�Z� V]HURNR� SRMĊWHM� EUDQĪ\� WXU\VW\F]QHM��&DáRĞü� UR]ZDĪDĔ� QDG�PHWRGą�EHQFK�
PDUNLQJX� RSDUWR�QD�SU]HSURZDG]RQ\FK� L� XSXEOLF]QLRQ\FK�DQDOL]DFK�EHQFKPDUNLQ�
JRZ\FK��NODVWUyZ�Z�W\P�Z V]F]HJyOQRĞFL�

± %HQFKPDUNLQJ� SDUNyZ� WHFKQRORJLF]Q\FK� Z� 3ROVFH�� :\QLNL� EDGDQLD��
3$53��:DUV]DZD������± EDGDQLH�]EOLĪRQH�GR�EDGDĔ�NODVWUyZ�]�XZDJL�QD�NRRU�
G\QDF\MQR�LQWHJUDF\MQą�UROĊ�SDUNyZ�WHFKQRORJLF]Q\FK�

± &OXVWHU�%HQFKPDUNLQJ�5HSRUW��,.7�*UHQODQG��*��0HLHU�]X�.|FNHU��,QVWLWXWH�
IRU�,QQRYDWLRQ�DQG�7HFKQRORJ\��9',�9'(�,QQRYDWLRQ���7HFKQLN�*PE+��%HUOLQ�������

�



�� �(XURSD�5HJLRQXP�;;,9��������
± %HQFKPDUNLQJ� NODVWUyZ� Z� 3ROVFH� ±� ������ 5DSRUW� ]� EDGDQLD�� 3ROVND�

$JHQFMD�5R]ZRMX�3U]HGVLĊELRUF]RĞFL��:DUV]DZD������
± %HQFKPDUNLQJ�NODVWUyZ�Z�3ROVFH�±�HG\FMD�������5DSRUW�]�EDGDQLD��3RO�

VND�$JHQFMD�5R]ZRMX�3U]HGVLĊELRUF]RĞFL��:DUV]DZD������
± %HQFKPDUNLQJ�NODVWUyZ�L� LQLFMDW\Z�NODVWURZ\FK�Z�ZRMHZyG]WZLH�RSRO�

VNLP��2SROH��������
6IRUPXáRZDQLH� ZVND]yZHN� RGE\ZD� VLĊ� SRSU]H]� ZVND]DQLH� WUXGQRĞFL�

Z�SURZDG]HQLX� EHQFKPDUNLQJX� NODVWUyZ� WXU\VW\F]Q\FK�� 0RĪQD� ]DWHP� SRZLH�
G]LHü��ĪH�DUW\NXá�GRW\F]\�UR]ZDĪDĔ�PHWRG\F]Q\FK�QDG�VWRVRZDQLHP�EHQFKPDU�
NLQJX�Z�NODVWUDFK�WXU\VW\F]Q\FK���
ͳǤ ��������������������

3RZV]HFKQLH� X]QDQą� GHILQLFMą� SRMĊFLD� NODVWHU� MHVW� VWZLHUG]HQLH�� ĪH� MHVW� WR�
]HVSyá�NRRSHUXMąF\FK�L�U\ZDOL]XMąF\FK�]H�VREą�SRGPLRWyZ�Z�UDPDFK�RNUHĞORQHM�
VLHFL�SRZLą]DĔ��NWyUH�PDMą�ZVSyOQH�FHOH�GR�Z\SHáQLHQLD�Z�GDQ\P�F]DVLH�L�PLHM�
VFX��0RĪQD�Z\PLHQLü�QDVWĊSXMąFH�FHFK\�NODVWUD��

± SRQDGEUDQĪRZ\�FKDUDNWHU�
± V\VWHPRZH�SRáąF]HQLH��VLHü�SRZLą]DĔ�IRUPDOQ\FK�L�QLHIRUPDOQ\FK�
± NRQFHQWUDFMD�SU]HVWU]HQQD��VNXSLHQLH�Z�SHZQ\P�REV]DU]H�L�Z�GDQ\P�F]D�

VLH�]DVREyZ�
± ZVSyáSUDFD��Z]DMHPQD�SRPRF�L�ZVSyáG]LDáDQLH��
± RVLąJDQLH�HIHNWX�V\QHUJLL�
± UHGXNFMD�U\]\ND��
± RWZDUWRĞü�QD�LQQRZDFMH�L�]GROQRĞü�GR�DEVRUSFML�QRZ\FK�WHFKQRORJLL�
3RMĊFLH�NODVWUD�WXU\VW\F]QHJR�MHVW�SRMĊFLHP�VLOQLH�SRZLą]DQ\P�]�SRMĊFLHP�RE�

V]DUX� UHFHSFML� WXU\VW\F]QHM��:� OLWHUDWXU]H� SU]HGPLRWX� REV]DU� UHFHSFML� WXU\VW\F]QHM�
�257�� GHILQLRZDQ\� MHVW� MDNR� PLHMVFH�� GR� NWyUHJR� NLHUXMH� VLĊ� UXFK� WXU\VW\F]Q\� ]H�
Z]JOĊGX� QD� Z\VWĊSXMąFH� QD� W\P� REV]DU]H� ZDORU\� RUD]� RELHNW\� L� XU]ąG]HQLD� WXU\�
VW\F]QH�� 2G� VWURQ\� SRGDĪRZHM� REV]DU� UHFHSFML� WXU\VW\F]QHM� WR� ]ELyU� VSyMQ\FK�
L�Z]EXG]DMąF\FK�]DLQWHUHVRZDQLH� WXU\VWyZ�ZDORUyZ� L� ]DVREyZ��2G�VWURQ\�SRS\WR�
ZHM��REV]DU�UHFHSFML� WXU\VW\F]QHM� WR�REV]DU�RIHUXMąF\�VSyMQą�RIHUWĊ� WXU\VW\F]Qą�]D�
SHZQLDMąFą� ]DVSRNRMHQLH� LQG\ZLGXDOQ\FK� SRWU]HE� L� PRĪOLZRĞFL� WXU\VWyZ�� 7XU\ĞFL�
UR]SDWUXMą�RIHUWĊ�WXU\VW\F]Qą�MDNR�Z\RGUĊEQLRQą�L�MHGQROLWą�Z�SURFHVLH�Z\ERUX�SUR�

��5��*ROHM��%HQFKPDUNLQJ�NODVWUyZ�L�LQLFMDW\Z�NODVWURZ\FK�Z�ZRMHZyG]WZLH�RSROVNLP��Z��.ODVWU\�L�LQLFMDW\Z\�NODVWURZH�Z�ZRMHZyG]WZLH�RSROVNLP��W������:\GDZQLFWZR�,QVW\WXW�ĝOąVNL��2SROH������



5REHUW�*ROHM���:\EUDQH�]DJDGQLHQLD�EHQFKPDUNLQJX« ��
GXNWX�WXU\VW\F]QHJR��3LHUZV]\P�]DWHP�SROHP�NRQNXURZDQLD�Z�ZDOFH�R�WXU\VWĊ�MHVW�
SU]HVWU]HĔ�FDá\FK�REV]DUyZ�UHFHSFML�WXU\VW\F]QHM���-DNLH�]DWHP�]QDF]HQLH�PD�UyĪQR�
URGQRĞü� L� V\WXDF\MQ\� FKDUDNWHU� REV]DUyZ� UHFHSFML� WXU\VW\F]QHM� QD� SURFHV� UR]ZRMX�
L�GRVNRQDOHQLD�SURGXNWX�WXU\VW\F]QHJR"�1D�LOH�SRZLQQR�VLĊ�SRZLHODü�GREUH�SUDNW\NL�
VWRVRZDQH�Z�LQQ\FK�257"�1D�LOH�QDWRPLDVW�SRWU]HEQH�MHVW�V]XNDQLH�LQG\ZLGXDOQ\FK�
UR]ZLą]DĔ�GOD�SRV]F]HJyOQ\FK�NODVWUyZ�WXU\VW\F]Q\FK"

0��.DFKQLHZVND�SLV]H��ĪH��SURGXNW�WXU\VW\F]Q\�R]QDF]D�ZLĊFHM�QLĪ�W\ONR�SURVWą�
VXPĊ�ZDORUyZ�WXU\VW\F]Q\FK�RUD]� LQIUDVWUXNWXU\� WXU\VW\F]QHM� L�SDUDWXU\VW\F]QHM��SR�
QLHZDĪ�QD�FDáNRZLWH�SU]HĪ\FLD�WXU\VW\�EĊGą�VLĊ�VNáDGDü�WDNĪH�WDNLH�HOHPHQW\��MDN�VSR�
VyE�ĞZLDGF]HQLD�XVáXJ��ZDUXQNL�UR]ZRMX�JRVSRGDUF]HJR�REV]DUX��DWU\EXW\�HVWHW\F]QR�
�HPRFMRQDOQH�� VSRáHF]QH�� RUJDQL]DF\MQH� L� LQQH�� 1LH� MHVW� WR� UyZQLHĪ� HIHNW� V\QHUJLL�
ZVSyáG]LDáDQLD� XVáXJRGDZFyZ� WXU\VW\F]Q\FK�� 3URGXNW� WXU\VW\F]Q\�ZVSyáF]HĞQLH� UR�
]XPLDQ\� MHVW� MDNR�V\QHUJLF]Q\�HIHNW�ZVSyáG]LDáDQLD�ZV]\VWNLFK�SRGPLRWyZ�IXQNFMR�
QXMąF\FK�QD�Z\G]LHORQ\P�REV]DU]H��=áRĪRQRĞü�SURGXNWX�WXU\VW\F]QHJR��REHMPXMąFH�
JR�ZV]\VWNLH�ZDORU\��XU]ąG]HQLD�L�XVáXJL��] NWyU\FK�NRU]\VWDMą�WXU\ĞFL��U]XWXMH�QD�LVWRW�
Qą�FHFKĊ�SRGDĪ\�WXU\VW\F]QHM��F]\OL�MHM�NRPSOHPHQWDUQRĞü��'HF\GXMH�RQD�R�QDWXUDOQHM�
NRQLHF]QRĞFL�ZVSyáG]LDáDQLD�UyĪQ\FK�SRGPLRWyZ� �Z� W\P�SU]HGVLĊELRUVWZ� WXU\VW\F]�
Q\FK�� Z� WZRU]HQLX� V]HURNR� UR]XPLDQHJR� SURGXNWX� WXU\VW\F]QHJR�� D� W\P� VDP\P�
NV]WDáWXMH�VNRPSOLNRZDQ\�XNáDG�SRGPLRWRZ\�JRVSRGDUNL�WXU\VW\F]QHM��3URGXNW� WXU\�
VW\F]Q\�UyZQLHĪ�Z�SHUVSHNW\ZLH�SRS\WRZHM�WR�FDáRĞü�RIHUW\�Z\G]LHORQHJR�UHJLRQX��

.ODVWHU�WXU\VW\F]Q\�MHVW�QLHMDNR�RGSRZLHG]Lą�QD�]DSRWU]HERZDQLH�SRS\WX�WXU\�
VW\F]QHJR�ZLąĪąF� L� LQWHJUXMąF�G]LDáDQLD�UyĪQ\FK�VIHU�G]LDáDOQRĞFL�JRVSRGDUF]HM��VD�
PRU]ąGRZHM�� QDXNRZR�EDGDZF]HM��PHGLDOQHM� QD� UHDOL]DFML�ZVSyOQ\FK� VWUDWHJLF]QLH�
]RULHQWRZDQ\FK� FHOyZ��.ODVWU\� WXU\VW\F]QH� FKDUDNWHU\]XMą� VLĊ� ZLHONą� UyĪQRURGQR�
ĞFLą�� FR�Z\QLND� ]�ZLHOX� ]PLHQQ\FK� NV]WDáWXMąF\FK� FDáRĞFLRZą�SRGDĪ� NODVWUD��.OX�
F]RZ\P�L�QDMZDĪQLHMV]\P�NU\WHULXP�LFK�SRG]LDáX�]�SXQNWX�ZLG]HQLD�DQDOL]�SRUyZ�
QDZF]\FK�MHVW�URG]DM�ZDORUyZ��RELHNWyZ�L�XU]ąG]HĔ�WXU\VW\F]Q\FK�MDNL�Z\VWĊSXMH�QD�
GDQ\P� REV]DU]H�� =áRĪRQRĞü� RIHUW\� WXU\VW\F]QHM�� UR]XPLDQHM� MDNR� RIHUWD� SDNLHWX�

��(��']LHG]LF��2EV]DU�UHFHSFML�WXU\VW\F]QHM�MDNR�SU]HGPLRW�]DU]DG]DQLD�VWUDWHJLF]QHJR��Ä0RQRJUDILH�L 2SUDFRZDQLD �́QU������6*+��:DUV]DZD�������V�����$��1LH]JRGD��2EV]DU�UHFHSFML�WXU\VW\F]QHM�Z�ZDUXQ�NDFK� UR]ZRMX� ]UyZQRZDĪRQHJR�� 3UDFH� +DELOLWDF\MQH� QU� ����:\GDZQLFWZR�$NDGHPLL� (NRQRPLF]QHM� Z�3R]QDQLX��3R]QDĔ�������V������0��ĩHPáD��:DUWRĞü�GOD�NOLHQWD�Z�SURFHVLH�NV]WDáWRZDQLD�NRQNXUHQF\MQRĞFL�REV]DUX�UHFHSFML�WXU\VW\F]QHM��*yUQRĞOąVND�:\ĪV]D�6]NRáD�+DQGORZD��.DWRZLFH�������V�����]D��-��.RVPD�
F]HZVND��(IHNW\ZQRĞü�JRVSRGDURZDQLD� SRS\WHP� WXU\VW\F]Q\P� SU]H]� LQWHUHVDULXV]\ QD�SU]\NáDG]LH�JPLQ�QDGPRUVNLFK��=HV]\W\�1DXNRZH�8QLZHUV\WHWX� 6]F]HFLĔVNLHJR� QU�����Ä(NRQRPLF]QH� 3UREOHP\�8VáXJ́QU������������ 0�� .DFKQLHZVND��8ZDUXQNRZDQLD� NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZD� WXU\VW\F]QHJR�� 6*+��:DUV]DZD������



�� �(XURSD�5HJLRQXP�;;,9��������
NRPSOHPHQWDUQ\FK�XVáXJ�VNáDQLD�Z�NLHUXQNX�SRGMĊFLD�SUyE\�UHIOHNVML�QDG�PRĪOLZR�
ĞFLDPL� XVSUDZQLHQLD� W\FK� SRZLą]DĔ� L� SRV]XNLZDQLD� SUDNW\N� SRGHMPRZDQ\FK�
Z�QDMOHSLHM�UR]ZLQLĊW\FK�UHJLRQDFK�WXU\VW\F]Q\FK��3RMDZLD�VLĊ�]DWHP�REV]DU�EDGDZ�
F]\�� NWyU\� RGSRZLHGQLR� ]DJRVSRGDURZDQ\� PRĪH� ]QDF]ąFR� SRPyF� NODVWURP� WXU\�
VW\F]Q\P�Z�LFK�UR]ZRMX�
ʹǤ �������������

-��%UDPKDP� SLV]H��ĪH�EHQFKPDUNLQJ�QLH�MHVW�]Z\Ná\P�QDĞODGRZQLFWZHP��QLH�
SROHJD�QD�SRGSDWU]HQLX�VSRVREX�SUDF\�LQQ\FK��DE\�WDN�VDPR�SRVWĊSRZDü�X�VLHELH��7R�
Z\NU\ZDQLH�F]\QQLNyZ��NWyUH�VSUDZLDMą��ĪH�DQDOL]RZDQ\�SURFHV� MHVW�Z\NRQ\ZDQ\�
HIHNW\ZQLH�� D� QDVWĊSQLH� ZVND]DQLH� SRGREQ\FK�PRĪOLZRĞFL� ZH�ZáDVQ\P�SU]HGVLĊ�
ELRUVWZLH��7R�XF]HQLH�VLĊ�L�WZyUF]H�DGDSWRZDQLH�QDMOHSV]\FK�SUDNW\N��WKH�EHVW�SUDF�
WLFHV��� %HQFKPDUNLQJ� FKDUDNWHU\]XMH� VLĊ� V\VWHPDW\F]QRĞFLą� L� SURIHVMRQDOQRĞFLą�
Z�SRV]XNLZDQLX�QDMOHSV]\FK��UDFMRQDOQ\FK�VSRVREyZ�SRVWĊSRZDQLD��1LH� MHVW�PHWR�
Gą�SRV]XNLZDQLD�SRMHG\QF]\FK� LQQRZDFML�� OHF]�SURFHVHP�V]XNDQLD� VSRVREyZ�SUR�
ZDG]ąF\FK� GR� LGHDOQ\FK� UR]ZLą]DĔ�� %HQFKPDUNLQJ� XPRĪOLZLD� ILUPLH� SU]HGH�
ZV]\VWNLP�]GRE\FLH� L�ZGURĪHQLH�X�VLHELH�QDMOHSV]\FK�Z]RUyZ�SRVWĊSRZDQLD��=GR�
E\WD� ]DĞ�ZLHG]D� GDMH�PRĪOLZRĞFL� GDOV]HJR� UR]ZRMX�SU]HGVLĊELRUVWZD��=�SURFHVHP�
EHQFKPDUNLQJX�ZLąĪH�VLĊ�UyZQLHĪ�]DDQJDĪRZDQLH�SUDFRZQLNyZ�Z�SURFHV�GRVNRQD�
OHQLD�L�SRV]XNLZDQLD�]PLDQ��NWyUH�PRJą�SRSUDZLü�V\WXDFMĊ�ILUP\��-HVW�WR�GRĞü�UHZR�
OXF\MQH��ERZLHP�QLH�NRQFHQWUXMHP\�XZDJL�QD�]PLDQLH��F]\WDM�VWUDFK�SU]HG�]PLDQą��
DOH�QD�FHOX��D�]PLDQD�WR�W\ONR�QDU]ĊG]LH�MHJR�RVLąJQLĊFLD��'REU]H�SURZDG]RQ\�SUR�
FHV� EHQFKPDUNLQJX� ]PXVL� Z\NRQDZFyZ� SRV]F]HJyOQ\FK� G]LDáDĔ� GR� REVHUZDFML�
VZRLFK�]DFKRZDü�L Z\MĞFLD�]�SURSR]\FMą�]PLDQ��=PLHQLD�VLĊ�ZyZF]DV�ĨUyGáR�]PLD�
Q\�]�]HZQĊWU]QHJR�QD�ZHZQĊWU]Q\��FR�UHZROXFMRQL]XMH�VSRVyE�SDWU]HQLD�QD�]PLDQĊ��
:\QLN�EHQFKPDUNLQJX�X]DOHĪQLRQ\�MHVW�RG�SRSUDZQRĞFL�PHWRG\F]QHM�SURZDG]HQLD���
͵Ǥ ����������������������������������

.OXF]RZ\P�]DJDGQLHQLHP�SURZDG]HQLD�EHQFKPDUNLQJX� MHVW� VNXSLHQLH� VLĊ� QD�
QDMZDĪQLHMV]\FK� SURFHVDFK� G]LDáDOQRĞFL� NODVWUD�� .ROHMQ\P� ZDĪQ\P� ]DJDGQLHQLHP�

�� -�� %UDPKDP�� %HQFKPDUNLQJ� Z� ]DU]ąG]DQLX� ]DVREDPL� OXG]NLPL�� :ROWHUV� .OXZHU� 3ROVND�
2),&<1$��������RUD]�675$7(*25��=DU]ąG]DQLH�)LUPą��6WUDWHJLH��VWUXNWXU\��GHF\]MH��WRĪVDPRĞü��3:(��:DUV]DZD��������-��&]HNDM�'��']LHG]LF�7��.DIHO��=��0DUW\QLDN��%HQFKPDUNLQJ�±�QRZD�PHWRGD�GRVNRQDOHQLD�RUJDQL]DFML��Ä2UJDQL]DFMD�L�.LHURZDQLH´�������QU���



5REHUW�*ROHM���:\EUDQH�]DJDGQLHQLD�EHQFKPDUNLQJX« ��
MHVW� ]DDQJDĪRZDQLH� Z� SURFHV� EHQFKPDUNLQJX� GRPLQXMąF\FK� SRGPLRWyZ� NODVWUD��
6IRUPDOL]RZDQH�UHODFMH�Z�NODVWU]H�L�MHGQR]QDF]QLH�SU]\SRU]ąGNRZDQD�UROD�NRRUG\�
QDWRUD� ]QDF]ąFR� XáDWZL� SURZDG]HQLH� EHQFKPDUNLQJX��1DMZDĪQLHMV]\P�ZDUXQNLHP�
SURZDG]HQLD� EDGDĔ� EHQFKPDUNLQJRZ\FK� MHVW� SRUyZQ\ZDOQRĞü� RELHNWyZ� EDGDĔ��
.ROHMQ\P� ZDUXQNLHP� MHVW� X]\VNDQLH� ZLDU\JRGQ\FK� LQIRUPDFML� RG� SDUWQHUyZ�
EHQFKPDUNLQJX��1LH�QDOHĪ\�UyZQLHĪ�]DSRPLQDü�R�SRWU]HELH�]DDQJDĪRZDQLD�SUDFRZ�
QLNyZ�Z�FDá\�SURFHV�EHQFKPDUNLQJX��V]F]HJyOQLH�Z�ID]Ċ�ZGURĪHQLD�
ͶǤ ������ä�����������������������������������×���������������

%HQFKPDUNLQJ�FDáRĞFLRZ\��REHMPXMąF\�FDáH�RUJDQL]DFMH��Z\PDJD��DE\�VWR�
VRZDQR�JR�GOD�SRGREQ\FK�SRGPLRWyZ��D�Z�SU]\SDGNX�EHQFKPDUNLQJX�IXQNF\M�
QHJR�REV]DURZHJR�� E\� SURZDG]RQR� JR� Z� SRGREQ\FK� ZDUXQNDFK�� 3U]\NáDGHP�
WDNLFK�ZDUXQNyZ�Vą�

± VWUXNWXUD�SRGPLRWRZD��
± XZDUXQNRZDQLD� SU]\URGQLF]H� OXE� LQQH� VWDQRZLąFH� HOHPHQW� ZDORUX� WXU\�

VW\F]QHJR��
± XZDUXQNRZDQLD�VSRáHF]QH�± QS��LORĞü�GQL�XUORSX��UyĪQLFD�SRPLĊG]\�SU]H�

FLĊWQ\P� RNUHVHP� Ī\FLD� D� ZLHNLHP� HPHU\WDOQ\P�� ]DPRĪQRĞü� VSRáHF]HĔ�
VWZD��VWUXNWXUD�VSRáHF]QD��

± XZDUXQNRZDQLD�NXOWXURZH�L�UR]ZRMRZH��
5yĪQRURGQRĞü� NODVWUyZ� WXU\VW\F]Q\FK� ZVND]XMH� QD� NRQLHF]QRĞü� VWRVRZDQLD�

EHQFKPDUNLQJX�IXQNF\MQHJR�REV]DURZHJR��%HQFKPDUNLQJ�IXQNF\MQ\�]H�Z]JOĊGX�QD�
UyĪQRURGQRĞü� XZDUXQNRZDĔ� G]LDáDQLD� NODVWUyZ� WXU\VW\F]Q\FK� Z\PDJD� GXĪHM� UR]�
ZDJL�L�XPLHMĊWQRĞFL�SURZDG]HQLD�EHQFKPDUNLQJX��:\GDMH�VLĊ��ĪH�Z�SU]\SDGNX�NOD�
VWUyZ� WXU\VW\F]Q\FK� X]DVDGQLHQLH� EĊG]LH�PLDáR� VWRVRZDQLH� EHQFKPDUNLQJX� VWUDWH�
JLF]QHJR� RUD]�EHQFKPDUNLQJX� RSHUDF\MQHJR�XQLH]DOHĪQLRQHJR� RG�EUDQĪ\� L� ]RULHQ�
WRZDQHJR�QD�UHDOL]DFMĊ�SRV]F]HJyOQ\FK�IXQNFML�F]\�ZUĊF]�SURFHVyZ��2EMDZHP�UyĪ�
QRURGQRĞFL� MHVW� UyZQLHĪ� HWDS� UR]ZRMX� ZVSyáSUDF\� Z� NODVWU]H��'OD� SURFHVX� EHQFK�
PDUNLQJX� R]QDF]D� WR�� UyĪQRURGQRĞü�Z� VDP\P� UG]HQLX� G]LDáDOQRĞFL� NODVWUD� L�PRĪH�
SRZRGRZDü� VWDZLDQLH� ]E\W� Z\JyURZDQ\FK� OXE� ]E\W� ]UHGXNRZDQ\FK� Z\PDJDĔ�
L�]DNUHVX�]PLDQ�Z�NODVWU]H��0RĪH�VSRZRGRZDü�GHPRW\ZDFMĊ�]�SRZRGX�EąGĨ�EDUG]R�
RGOHJáHM�SHUVSHNW\Z\� RVLąJQLĊFLD� ]DPLHU]HĔ��EąGĨ�]�SRZRGX�X]\VNLZDQLD� MXĪ� OHS�
V]\FK�RVLąJQLĊü��RVLDGDQLH�QD�ODXUDFK��

'RGDWNRZą� WUXGQRĞFLą� SURZDG]HQLD� EDGDĔ� EHQFKPDUNLQJRZ\FK� MHVW� VXE�
VW\WXF\MQ\� FKDUDNWHU� XVáXJ� UHDOL]RZDQ\FK� Z� SRUWIHOX� SURGXNWX� WXU\VW\F]QHJR�
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7UXGQRĞü� WD�SROHJD�QD� W\P��ĪH� LORĞü�XVáXJ�VXEVW\WXF\MQ\FK�EĊG]LH�EDUG]R�UyĪQD�
GOD� UyĪQ\FK� UHJLRQyZ�� FR� Z\QLND� FKRFLDĪE\� ]� XZDUXQNRZDü� NOLPDW\F]Q\FK�
L�JHRJUDILF]Q\FK�� ,QDF]HM� GR� RIHUW\� VXEVW\WXF\MQHM� EĊGą� SRGFKRG]Lá\� UHJLRQ\�
QDGPRUVNLH�EDVHQX�PRU]D�ĞUyG]LHPQHJR��D�LQDF]HM�WH�SRáRĪRQH�QDG�%DáW\NLHP�

2SUyF]�SRUyZQ\ZDOQRĞFL�RELHNWyZ�EDGDĔ�Z\VWĊSXMą� LQQH�SUREOHP\�]ZLą�
]DQH�]�SURZDG]HQLHP�EHQFKPDUNLQJX��QDOHĪą�GR�QLFK��

± WUDNWRZDQLH�EHQFKPDUNLQJX�MDNR�QDU]ĊG]LD�SR]ZDODMąFHJR�MHG\QLH�]PLQLPD�
OL]RZDü� G\VWDQV� GR� QDMVLOQLHMV]\FK� NRQNXUHQWyZ� SRSU]H]� QDĞODGRZDQLH� LFK�
G]LDáDĔ��QLH�SURZDG]L�GR�X]\VNDQLD�SU]HZDJL�NRQNXUHQF\MQHM��SRQLHZDĪ�NRQ�
NXUHQFL� FDá\� F]DV� VLĊ� UR]ZLMDMą� WR� ]� FKZLOą�� JG\� SRGPLRW� RVLąJD� ]DáRĪRQ\�
Z�EHQFKPDUNLQJX� VWDQ� SRGPLRW�� NWyU\� VWDQRZLá� SXQNW� RGQLHVLHQLD� MHVW� MXĪ�
Z�LQQ\P�PLHMVFX����

± RGZ]RURZ\ZDQLH�LVWQLHMąF\FK�UR]ZLą]DĔ�SRZRGXMH�RJUDQLF]HQLH�LQQRZDF\M�
QRĞFL�SRGPLRWyZ�L�SUDFRZQLNyZ�NODVWUD��EHQFKPDUNLQJ�QDOHĪ\�Z�W\P�SU]\�
SDGNX� UR]XPLHü� MDNR� WZyUF]ą� LQVSLUDFMĊ�� D� QDMOHSV]H� SUDNW\NL� X]\VNDQH�
Z�GURG]H� EHQFKPDUNLQJX� PXV]ą� ]QDOHĨü� VZyM� ORNDOQ\� NRQWHNVW� ORNDOQ\FK�
XZDUXQNRZDĔ�� :LHOND� UyĪQRURGQRĞü� NODVWUyZ� WXU\VW\F]Q\FK� Z� SRáąF]HQLX�
]�UyĪQRURGQRĞFLą�XZDUXQNRZDĔ�Z\PDJD�W\P�EDUG]LHM�WDNLHJR�RWZDUWHJR�P\�
ĞOHQLD�

± RJUDQLF]DQLH�EHQFKPDUNLQJX�GR�UR]ZLą]DĔ�RSHUDF\MQ\FK��EH]�XZ]JOĊGQLDQLD�
DVSHNWyZ� VWUDWHJLF]Q\FK� SRZRGXMH�� ĪH� X]\VNDQD� SU]HZDJD� QLH� XWU]\PD� VLĊ��
7HQ� W\S�EáĊGX�Z\QLND� F]ĊVWR� ]� NRQFHQWUDFML� NODVWUD�QD� ]DGDQLDFK�ELHĪąF\FK�
EH]�RGSRZLHGQLHM�NRQFHQWUDFML�QD�Z\]QDF]DQLX�VWUDWHJLL�L�MHM�UHDOL]DFML�Z�G]LD�
áDQLDFK� RSHUDF\MQ\FK��:�SU]\SDGNX�EHQFKPDUNLQJX�NODVWUyZ� WXU\VW\F]Q\FK�
DVSHNW�VWUDWHJLF]Q\�QLH�SRZLQLHQ�E\ü� OHNFHZDĪRQ\��SRQLHZDĪ� WR�ZáDĞQLH� WHQ�
DVSHNW�RULHQWXMH�G]LDáDQLD�RSHUDF\MQH��8WUZDOHQLH�SU]HZDJL�X]\VNDQHM�Z�SUR�
FHVLH�EHQFKPDUNLQJX�Z\PDJD�]DWHP�]RULHQWRZDQLD�G]LDáDĔ�RSHUDF\MQ\FK�QD�
UHDOL]DFMĊ�]DPLHU]HĔ�VWUDWHJLF]Q\FK�

± LVWQLHQLH�SRZDĪQ\FK� WUXGQRĞFL�Z�X]\VNDQLX�QLH]EĊGQ\FK�GR�EHQFKPDUNLQJX�
LQIRUPDFML��:�NODVWUDFK�WXU\VW\F]Q\FK�UROD�NRRUG\QDWRUD�F]ĊVWR�MHVW�UR]P\WD�

± ]HEUDQLH�LQIRUPDFML�Z\PDJD�]QDF]ąFHJR�Z\VLáNX��SLHQLĊG]\�L�F]DVX��NRRUG\�
QDWRU]\�NODVWUD�F]ĊVWR�QLH�G\VSRQXMą�RGSRZLHGQLPL�ĞURGNDPL�L�PRĪOLZRĞFLD�
PL�SURZDG]HQLD�EHQFKPDUNLQJX��

± NRQNXUHQFL�Z\EUDQL�MDNR�SRGPLRW\�GR�SRUyZQ\ZDQLD�PRJą�E\ü�QLHFKĊWQL�GR�
ZVSyáSUDF\�L�XG]LHODQLD�SRWU]HEQ\FK�GDQ\FK��
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± UR]P\WD� UROD� NRRUG\QDWRUD� NODVWUD� WXU\VW\F]QHJR�� Z� SU]\SDGNX� NODVWUyZ�

WXU\VW\F]Q\FK�G]LDáDQLD�Z�NODVWU]H�QLH�PXV]ą�PLHü�FKDUDNWHUX�IRUPDOQHJR���
± LVWQLHQLH� HW\F]Q\FK� L� SUDZQ\FK� ]DVWU]HĪHĔ�� FR� GR� QLHNWyU\FK� VSRVREyZ�

JURPDG]HQLD� LQIRUPDFML� R� SRUyZQ\ZDQ\FK� NRQNXUHQWDFK� L� OLGHUDFK� U\Q�
NRZ\FK��'ODWHJR�ZDĪQH�MHVW�GHILQLRZDQLH�L�SU]HVWU]HJDQLH�NRGHNVX�HW\F]�
QHJR�EHQFKPDUNLQJX��

± RJURPQH� WUXGQRĞFL�Z�SU]\JRWRZDQLX� L�ZGURĪHQLX�SURJUDPX�]PLDQ�]PLH�
U]DMąF\FK�GR�RVLąJQLĊFLD�Z\W\F]RQ\FK�FHOyZ�

ͷǤ �����������������������������������������������
=� ]HVWDZLHQLD� VSHF\ILNL� NODVWUD� WXU\VW\F]QHJR� ]� WUXGQRĞFLDPL� MDNLH� WRZD�

U]\V]ą� SURZDG]HQLX� EDGDĔ� EDQFKPDUNLQJRZ\FK� XMDZQLDMą� VLĊ� SURSR]\FMH� SR�
SUDZ\�EDGDQLD�EHQFKPDUNLQJRZHJR��3URSR]\FMH�RSW\PDOL]XMąFH�SURFHV�EDGDQLD�
EHQFKPDUNLQJRZH�]RVWDá\�RSDUWH�R�VFKHPDW�SU]HELHJX�SURFHVX�EHQFKPDULQJX��

.URN�SLHUZV]\��8VWDOHQLH�SU]HGPLRWX�EHQFKPDUNX���
$E\�]GHILQLRZDü�REV]DU\��NWyUH�PDMą�SRGOHJDü�SURFHVRZL�EHQFKPDUNLQJX��NOD�

VWHU�PXVL� RNUHĞOLü� QDMSLHUZ� VZRMą� SR]\FMĊ��0RĪH� GR� WHJR� ]DVWRVRZDü� QS�� DQDOL]Ċ�
6:27��1D�WHM�SRGVWDZLH�X]\VND�LQIRUPDFMH��JG]LH�PD�QDMZLĊNV]H�V]DQVH�UR]ZRMX��
DOH� WHĪ� MDNLH�SUREOHP\� EĊG]LH�PXVLDáD� UR]ZLą]Dü��:� WHQ� VSRVyE� RNUHĞORQD�]RVWDMH�
G]LHG]LQD�OXE�NLOND�G]LHG]LQ�G]LDáDQLD�NODVWUD��Z�NWyU\FK�LVWQLHMH�SRWU]HED�SRUyZQD�
QLD�VLĊ�GR�QDMOHSV]\FK���RF]\ZLĞFLH�PRĪQD�]DVWRVRZDü�LQQH�PHWRG\��MDN�PHWRGD�OXNL��
F]\�.&6���=�Z\EUDQ\FK�G]LHG]LQ�LGHQW\ILNRZDQH�Vą�SURFHV\��SRGSURFHV\�L�IXQNFMH��
NWyUH�PDMą�QDMZLĊNV]H�]QDF]HQLH�L�SRZLQQ\�]RVWDü�XVSUDZQLRQH��

%HQFKPDUNLQJ�QLH�MHVW�DQL�SURVW\��DQL�WDQL��'ODWHJR�NRQLHF]QH�MHVW�E\�Z\VLá�
NL� Z� SURFHVLH� EHQFKPDUNLQJX� ]RVWDá\� VNRQFHQWURZDQH� QD� NZHVWLDFK� LVWRWQ\FK�
L�ZDĪQ\FK�� D�QLH�GUXJRU]ĊGQ\FK� L�Z� U]HF]\ZLVWRĞFL�EH]� ]QDF]HQLD�GOD�SRSUDZ\�
SR]\FML�NRQNXUHQF\MQHM�RUJDQL]DFML��

3U]\�SRGHMPRZDQLX�GHF\]ML�FR�GR�SU]HGPLRWX�EHQFKPDUNLQJX�NODVWUyZ�WX�
U\VW\F]Q\FK�QDOHĪ\�Z]Ląü�SRG�XZDJĊ��

± -DND�MHVW�VWUXNWXUD�SURGXNWX�WXU\VW\F]QHJR"�
± *G]LH�Z�NDQDáDFK�NRPXQLNDFML�NODVWUD�Z\VWĊSXMą�ZąVNLH�JDUGáD"
± -DNLH�PHWRG\�EXGRZDQLD�UHODFML�Vą�Z\NRU]\VW\ZDQH�Z�NODVWU]H"
± -DNLH�Vą�RF]HNLZDQH�PHWRG\�ZVSyáSUDF\�SRGPLRWyZ"
± -DNLH�G]LDáDQLD�PRJą�E\ü�UHDOL]RZDQH�ZVSyOQLH�SU]H]�SRGPLRW\�NODVWUD"
± &]\�L�MDNLH�Vą�SRZRG\�EUDNX�]DXIDQLD"
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± &R� QDMEDUG]LHM� SU]\F]\QLD� VLĊ� GR� NV]WDáWRZDQLD� SR]\W\ZQHJR� OXE� QHJD�

W\ZQHJR�ZL]HUXQNX�NODVWUD��SURGXNWX�WXU\VW\F]QHJR"�
± -DNLH�G]LDáDQLD� Vą�QDMEDUG]LHM� FHQLRQH�SU]H]�NOLHQWyZ� L�OXE� LQWHUHVDULXV]\�

NODVWUD"�
± -DNLH�XVáXJL�VXEVW\WXF\MQH�PRĪQD�]DDIHURZDü�± ]�F]HJR�MH�ILQDQVRZDü"
± -DNLH�XVáXJL�NRPSOHPHQWDUQH�PRĪQD�GRGDWNRZR�]DRIHURZDü�±�]�F]HJR� MH�

ILQDQVRZDü"
± :� MDNL� VSRVyE� SU]HGáXĪ\ü� VH]RQ� WXU\VW\F]Q\"� 3U]\NáDG� UR]NáDG� IHULL� ]L�

PRZ\FK�Z�F]DVLH��2EQLĪND�FHQ�QD�FDá\P�REV]DU]H��
± -DNLH� G]LDáDQLD� EĊGą�PLDá\� QDMZLĊNV]\�ZSá\Z� QD� UHDOL]DFML� FHOyZ� VWUDWH�

JLF]Q\FK�NODVWUD"�
± :� MDNLFK� REV]DUDFK� G]LDáDĔ� NODVWUD� ]QDMGXMą� VLĊ� QDMZLĊNV]H� V]DQVH� QD�

]QDF]Qą�SRSUDZĊ"
± -DNLH�G]LDáDQLD�]XĪ\ZDMą�QDMZLĊNV]ą�F]ĊĞü�]DVREyZ�SRGPLRWyZ�Z�NODVWU]H"
± -DNLH�G]LDáDQLD�PRĪH�SRGMąü�VIHUD�%���5�Z�]DNUHVLH�UG]HQQ\FK�NRPSHWHQ�

FML�NODVWUD"�
%HQFKPDUNLQJ� QDOHĪ\� SURZDG]Lü� Z� W\FK� G]LHG]LQDFK�� NWyUH�PRJá\E\�Z\�

ZRáDü�QDMZLĊNV]H�NRU]\ĞFL��6XJHUXMH� VLĊ�� ĪH� QDMOHSV]\P�VSRVREHP ZáDĞFLZHJR�
Z\ERUX�REV]DUyZ�REMĊW\FK�EHQFKPDUNLQJLHP�MHVW�VNXSLHQLH�VLĊ�F]\QQLNDFK�WZR�
U]ąF\FK�ZDUWRĞü� �XV\WXáRZDQ\FK� QD� áDĔFXFKX�ZDUWRĞFL��� SRGNUHĞODMąF�Z� V]F]H�
JyOQRĞFL�SRĪąGDQH�FHFK\�L�ZáDĞFLZRĞFL�RUJDQL]DFML��SURGXNWyZ��XVáXJ��

']LĊNL�WDNLHPX�SRGHMĞFLX��ZáDĞFLZH�VWDMH�VLĊ�S\WDQLH��Ä&R�QDOHĪ\�SRSUDZLü�
Z�G]LDáDOQRĞFL�NODVWUD�Z�FHOX�X]\VNDQLD�RSW\PDOQHM�ZDUWRĞFL�GOD�NOLHQWyZ"´�,QD�
F]HM�PyZLąF�REV]DU�EHQFKPDUNLQJX�X]QDMH� VLĊ� ]D� ]LGHQW\ILNRZDQ\� MHĪHOL� RNUH�
ĞORQR�ZREHF�QLHJR�Z\PDJDQLD��XVWDORQR�UyĪQLFH��.ROHMQ\P�HWDSHP�MHVW�ZVND]D�
QLH�SU]\F]\Q�W\FK�UyĪQLF�L�MHĞOL�WR�PRĪOLZH�LFK�HOLPLQDFMD��3URFHV�EHQFKPDUNLQ�
JX�]DF]\QD�VLĊ RG�Z\QLNyZ�G]LDáDOQRĞFL��D�QDVWĊSQLH�EDGD�VLĊ�LFK�SU]\F]\QRZR�
VNXWNRZH�PHFKDQL]P\���

=áRĪRQ\� FKDUDNWHU� SU]HGPLRWX� EDGDĔ� ]QDF]ąFR� ]PQLHMV]D� NRPXQLNDW\ZQRĞü�
X]\VNDQ\FK�Z\QLNyZ��QDZHW�SU]\�]DVWRVRZDQLX�Z\VXEOLPRZDQ\FK�PHWRG�SUH]HQWD�
FML�GDQ\FK��:LĊNV]RĞü�GREU\FK�L�SURIHVMRQDOQ\FK�RFHQ�EHQFKPDUNLQJRZ\FK�SRGHM�
PXMąF\FK� V]HURNLH� ]DJDGQLHQLD� EDGDZF]H� SR� ZVWĊSQ\P� SU]HJOąG]LH� SR]\VNDQ\FK�
LQIRUPDFML�VHOHNFMRQXMH�WH�REV]DU\��NWyUH�PDMą�]QDF]ąF\�ZSá\Z�QD�G]LDáDQLH�RUJDQL�
]DFML��3U]\�F]\P�VSRUD�F]ĊĞü�LQIRUPDFML�QLH�MHVW�DQDOL]RZDQD�V]F]HJyáRZR��%DGDF]H�
NRQFHQWUXMą�VLĊ�ZyZF]DV�QD�RJUDQLF]RQ\FK�DVSHNWDFK�IXQNFMRQRZDQLD�RUJDQL]DFML��
DOH�QD�WDNLFK��NWyUH�UHDOQLH�NV]WDáWXMą�Z\QLNL�G]LDáDOQRĞFL�ILUP\��
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&]ĊVWR�MHGQDN�Z�PHWRGDFK�EHQFKPDUNLQJRZ\FK�KRáGXMH�VLĊ�]DVDG]LH�ÄLP�ZLĊ�

FHM� W\P� OHSLHM´��:� WDNLP�SU]\SDGNX�SXQNWHP�Z\MĞFLD� MHVW�P\ĞOHQLH�SROHJDMąFH� QD�
X]QDQLX�� ĪH� V]HUV]\�]DNUHV�EDGDQLD�SR]ZROL�X]\VNDü�ZLĊNV]H� NRU]\ĞFL��=D]Z\F]DM�
MHVW� MHGQDN� RGZURWQLH�� L� WR� SURMHNW\� R� PQLHMV]\P� ]DNUHVLH� GDMą� ZLĊNV]ą� ZDUWRĞü��
3R]ZDODMą� VNXSLü�Z\VLáNL� EDGDF]\� QD� SUREOHPDFK�ZDĪQ\FK�� DOH� L�RUJDQL]DFMH� SUR�
ZDG]ąFH�SURFHV�GRVNRQDOHQLD�VNXSLDMą�VLĊ�Z�SLHUZV]HM�NROHMQRĞFL�QD�VSUDZDFK�IXQ�
GDPHQWDOQ\FK�L�JG\�WH�PDMą�MXĪ�XSRU]ąGNRZDQH�PRJą�SU]HMĞü�GR�GRVNRQDOHQLD�SR�
]RVWDá\FK�REV]DUyZ�VZRMHM�G]LDáDOQRĞü��3UyED�XMĊFLD�ZV]\VWNLHJR�QDUD]�L�SUyED�SR�
SUDZ\�ZV]\VWNLHJR�QDUD]�SRZRGXMH��ĪH�Z\QLNL�Vą�PL]HUQH�L FR�JRUV]D�QLH�]DFKĊFDMą�
GR�GDOV]HJR�SURZDG]HQLD�DNW\ZQ\FK�EDGDĔ�EHQFKPDUNLQJRZ\FK��

:�OLWHUDWXU]H�EHQFKPDUNLQJX�SRMDZLD�VLĊ�VWZLHUG]HQLH��ĪH�]HVSRá\��NWyUH�SUy�
EXMą� GRNRQDü� SRUyZQDQLD� UR]OHJá\FK� RELHNWyZ� UyZQLH� GREU]H� PRJą� VSUyERZDü�
ÄXJRWRZDü�RFHDQ´��8GDQ\�SURMHNW�EHQFKPDUNLQJX�]Z\NOH�]DF]\QD�VLĊ�RG�ZáDĞFLZH�
JR�XNLHUXQNRZDQD�PLVML�SURMHNW��Z�WHQ�VSRVyE�FHO�JáyZQ\�GHILQLXMH�REV]DU\� WHPD�
W\F]QH��:�SU]\SDGNX�EDGDĔ�NODVWUyZ�REVHUZXMHP\�EDGDQLD�EHQFKPDUNLQJRZH��NWy�
UH�REHMPXMą�EDUG]R�V]HURNL� ]DNUHV� LQIRUPDFML� L�Vą�EDUG]LHM�SU]HJOąGHP� L�SRUyZQD�
QLHP�QLĪ�VSRVREHP�RGNU\FLD�L�DGDSWDFML�QDMOHSV]\FK�VWRVRZDQ\FK�SUDNW\N��

.URN�GUXJL��%DGDQLH�SURFHVyZ�Z�RUJDQL]DFML��
3RGVWDZRZ\P� F]\QQLNLHP� ]DSHZQLDMąF\P� GREUH� Z\QLNL� EHQFKPDUNLQJX�

MHVW�SR]QDQLH�SURFHVyZ�]DFKRG]ąF\FK�ZH�ZáDVQHM�RUJDQL]DFML��'RJáĊEQH�]UR]X�
PLHQLH� ZáDVQHM� G]LDáDOQRĞFL� MHVW�ZDĪQH� ]� NLONX� SRZRGyZ�� 3R� SLHUZV]H�� WUXGQR�
MHVW� VNXWHF]QLH� SU]\Mąü� GRĞZLDGF]HQLD� LQQ\FK� QLH� SRVLDGDMąF�ZLHG]\� R� REHFQLH�
VWRVRZDQHM�SUDNW\FH�Z�NODVWU]H��3R�GUXJLH��SURZDG]HQLH�SURFHVX�EHQFKPDUNLQJX�
Z\PDJD� F]ĊVWR� Z\PLDQ\� LQIRUPDFML� SRPLĊG]\� SRGPLRWDPL�� SURIHVMRQDOL]P�
Z\PDJD�SRVLDGDQLD�ZLHG]\�ZV]\VWNLFK�VWURQ�Z�]DNUHVLH�REMĊW\P�EHQFKPDUNLQ�
JLHP��2EQLĪD� WR� U\]\NR�]HUZDQLD�SRUR]XPLHĔ�]�SDUWQHUDPL�EHQFKPDUNLQJRZ\�
PL�� 3R� WU]HFLH�� ZLDU\JRGQRĞü� EHQFKPDUNLQJX� ]DOHĪ\� RG� ZáDĞFLZHM� VDPRRFHQ\�
L�MHM�SDUDPHWU\]DFML��3RQDGWR��VDPRRFHQD�SURZDG]L�GR���

± LGHQW\ILNDFML�RF]\ZLVW\FK�REV]DUyZ�NZDOLILNXMąF\FK�VLĊ�GR�RSW\PDOL]DFML��
Z�W\P�SUDNW\N�L�SURFHVyZ��NWyUH�PRJą�E\ü�SRSUDZLRQH�EH]�IRUPDOQHM�DQD�
OL]\�SRUyZQDZF]HM��

± Z\ND]DQLD�VZRMHJR�]DDQJDĪRZDQLD�ZREHF�SDUWQHUyZ�EHQFKPDUNLQJX��
± RWZDUFLD�NDQDáyZ�NRPXQLNDFML�SRPLĊG]\�G]LDáDPL��]HVSRáDPL��SURMHNWDPL��

FR�SR]ZDOD�LP�XF]\ü�VLĊ�RG�VLHELH�L�G]LHOLü�UR]ZLą]DQLDPL�ZVSyOQ\FK�SUR�
EOHPyZ��

± JHQHURZDQLD�WHPSD�L�DNFHSWDFML�SRWU]HE\�]PLDQ����



�� �(XURSD�5HJLRQXP�;;,9��������
± SU]\F]\QLDQLH�VLĊ�GR�]UR]XPLHQLD�XQLNDOQ\FK�FHFK�RUJDQL]DF\MQ\FK��NWyUH�

QLH�PRJą�E\ü�]PLHQLRQH��
.URN�WU]HFL� ,GHQW\ILNDFMD�SDUWQHUyZ�EHQFKPDUNLQJX�
3R�]GHILQLRZDQLX�REV]DUyZ��NODVWHU�PXVL�]QDOHĨü�L�]DFKĊFLü�GR�ZVSyáSUDF\�

RGSRZLHGQLHJR�SDUWQHUD�±� OLGHUD�Z�GDQHM�G]LHG]LQLH��3UREOHP�SROHJD�QD�QDPy�
ZLHQLX�JR�GR�ZVSyáSUDF\��&]DVDPL� NODVWHU�PRĪH�]QDOHĨü�NLONX� UyĪQ\FK�SDUWQH�
UyZ�� NDĪGHJR� GR� LQQHM� G]LHG]LQ\�� 3RWHQFMDOQ\FK� SDUWQHUyZ� EHQFKPDUNLQJX�
]�Z\MąWNRZą�UHSXWDFMą�VHOHNFMRQXMH�VLĊ�Z�RSDUFLX�R�X]\VNLZDQH�SU]H]�QLFK�Z\�
QLNL�Z�REV]DU]H�REMĊW\P�EHQFKPDUNLQJLHP��

-DN�PRĪQD�]LGHQW\ILNRZDü� L�SR]\VNDü�SRWHQFMDOQ\FK�SDUWQHUyZ�EHQFKPDU�
NLQJ"� ']LĞ� LVWQLHMH� ZLHOH� VWURQ� LQWHUQHWRZ\FK� SRĞZLĊFRQ\FK� NODVWULQJRZL� GR�
ZLRGąF\FK�QDOHĪ\�HXURSHMVND�LQLFMDW\ZD�KWWS���ZZZ�FOXVWHUREVHUYDWRU\�HX��

.URN�F]ZDUW\� =HEUDQLH�LQIRUPDFML��
1D� W\P� HWDSLH�Z\ELHUDQH� Vą� QDU]ĊG]LD� EDGDZF]H�� NWyUH� ]RVWDQą�Z\NRU]\VWDQH�

Z�EDGDQLX�RUJDQL]DFML�Z]RUFRZHM��,QIRUPDFMH�WH�Vą�QDVWĊSQLH�DQDOL]RZDQH�SU]H]�NOD�
VWHU��:QLRVNL�Sá\QąFH�]�WHM�DQDOL]\�Vą�SRGVWDZą�GR�WZRU]HQLD�NRQNUHWQ\FK�UR]ZLą]DĔ�

$QDOL]D�RGFK\OHĔ�SROHJD�QD�
± XSRU]ąGNRZDQLX�ZV]\VWNLFK�LQIRUPDFML�]�ZHU\ILNDFMą�W\FK��NWyUH�QLH�GDMą�

VLĊ�SRUyZQDü�
± UR]SR]QDQLX� RGFK\OHĔ�� NWyUH� G]LHOą� RVLąJDQH� SU]H]� NODVWHU� UH]XOWDW\� RG�

Z\QLNyZ�X]\VNLZDQ\FK�SU]H]�Z]RU]HF��EHQFKPDUN���
± ]LGHQW\ILNRZDQLX�SU]\F]\Q�SRZVWDZDQLD�RGFK\OHĔ��
'DQH�GR�EHQFKPDUNLQJX�PRJą�E\ü�]ELHUDQH�SRSU]H]�SXEOLNDFMH� L�LQIRUPD�

FMH�DUFKLZDOQH��Z\ZLDG\�WHOHIRQLF]QH��ZL]\W\�Z�WHUHQLH�OXE�NZHVWLRQDULXV]H���
.URN�SLąW\��$QDOL]D�]HEUDQ\FK�LQIRUPDFML��
'OD�Z\QLNX� EHQFKPDUNLQJX� NOXF]RZD� MHVW� DQDOL]D� UyĪQLF� SDUDPHWUyZ� RFHQ\�

L�RV]DFRZDQLH�NRU]\ĞFL��NWyUH�PRJą�SRMDZLü�VLĊ�]�FKZLOą�ZSURZDG]HQLD�]PLDQ��-H�
ĪHOL� SU]\SXV]F]DOQH� Z\QLNL� ]DVWRVRZDQLD� SUDNW\N� ]LGHQW\ILNRZDQ\FK� X� SDUWQHUD�
EHQFKPDUNLQJX�Vą�]DGRZDODMąFH�WR�Z�FHOX�]QDOH]LHQLD�Z\MDĞQLHQLD�]DREVHUZRZDQHM�
UyĪQLF\� SURZDG]L� VLĊ� ZQLNOLZą� DQDOL]Ċ� SU]\F]\QRZR�VNXWNRZą�� 3URZDG]RQD� MHVW�
ZLĊF�DQDOL]D�SURFHVX��NWyU\�MHVW�ĨUyGáHP�WHM�UyĪQLF\��$QDOL]D�SURZDG]L�GR�RGSRZLH�
G]L��'ODF]HJR"�=DGDQLHP�DQDOL]\�MHVW�]EDGDQLH�NOXF]RZ\FK�SURFHVyZ�Z�G]LDáDOQR�
ĞFL� SDUWQHUyZ� EHQFKPDUNLQJX� L� Z\VHOHNFMRQRZDQLH� SUDNW\N�� NWyUH� VWRVXMH� L� NWyUH�
GHF\GXMą�R�Z\VWĊSXMąFHM�UyĪQLF\��

3RPRFQH�SU]\�DQDOL]LH�LQIRUPDFML�MHVW�SRVWDZLHQLH�QDVWĊSXMąF\FK�S\WDĔ��
± .WyUH�]H�]PLDQ�Vą�QDMEDUG]LHM�HIHNW\ZQH"�
± .WyUH�]H�]PLDQ�PDMą�V]DQVH�SU]\QLHĞü�QDMZLĊNV]H�NRU]\ĞFL"�
± .WyUH�]H�]PLDQ�Vą�QDMPQLHM�XFLąĪOLZH�GOD�RUJDQL]DFML"�



5REHUW�*ROHM���:\EUDQH�]DJDGQLHQLD�EHQFKPDUNLQJX« ��
± .WyUH�]H�]PLDQ��Z\ZRáDMą�QDMV]\EV]H�Z\QLNL"�
± .WyUH�]H�]PLDQ�QDSRWNDMą�QD�QDMPQLHMV]\�RSyU"�
± .WyUH�]H� ]PLDQ�PDMą�RJUDQLF]RQą�Z\NRQDOQRĞü�Z�]DNUHVLH�� RFKURQ\�ĞUR�

GRZLVND��SUDZD��ILQDQVyZ��LWS��"
1D�W\P�HWDSLH�Z\]QDF]DQH�Vą�FHOH�RUD]�VSRVRE\� LFK�UHDOL]DFML�XPRĪOLZLDMąFH�

]PQLHMV]HQLH�UyĪQLF�SRPLĊG]\�NODVWUHP��D�Z]RUFHP��&HOH�WH�SRZLQQ\�E\ü�WDN�]GHIL�
QLRZDQH��E\�]DSHZQLü�RVLąJQLĊFLH� OHSV]\FK�UH]XOWDWyZ�RG� OLGHUD��2NUHĞODQLH�FHOyZ�
SRZLQQR�SRFLąJDü�]D�VREą�SU]HEXGRZĊ�VWRVRZDQ\FK�GRW\FKF]DV�Z�RUJDQL]DFML�UR]�
ZLą]DĔ��.RQLHF]QH�MHVW��E\�SURMHNWRZDQH�]PLDQ\�]RVWDá\�ZáąF]RQH�GR�SODQX�G]LDáDĔ�
NODVWUD��F]\�SRGPLRWyZ�Z�NODVWU]H��1DOHĪ\�UyZQLHĪ�RSUDFRZDü�SODQ�SU]HSURZDG]D�
Q\FK�]PLDQ��$E\�RVLąJQąü�VXNFHV��QDOHĪ\�SDPLĊWDü��ĪH�QRZH�UR]ZLą]DQLD�EĊGą�PLD�
á\�ZSá\Z�QD�ZV]\VWNLH�V]F]HEOH�]DU]ąG]DQLD��

.URN�V]yVW\��:GURĪHQLH��
7HQ� HWDS� MHVW� HWDSHP�ZSURZDG]DQLD� ]PLDQ� GR� RUJDQL]DFML�� 1D� W\P� HWDSLH�

ZDĪQH� MHVW�� DE\� ĞFLĞOH� RNUHĞOLü� SODQ� G]LDáDQLD�� NWyU\� RNUHĞOD� NRQNUHWQH� NURNL��
RGSRZLHG]LDOQRĞFL�L�WHUPLQ\�UHDOL]DFML���

$GDSWDFMD�GREU\FK�SUDNW\N�U]DGNR�SROHJD�QD� MHM�VNORQRZDQLX��1DMF]ĊĞFLHM�
]DVWRVRZDQLH� GREU\FK� SUDNW\N� Z\PDJD� LFK� GRVWRVRZDQLD� GR� LVWQLHMąF\FK� ZD�
UXQNyZ��=�DSOLNDFMą�GREU\FK�SUDNW\N�EĊG]LH� F]ĊVWR� ]ZLą]DQD�NRQLHF]QRĞü�X]X�
SHáQLHQLD�ZLHG]\�SUDFRZQLNyZ F]\�]DNXSX�QRZ\FK�PDV]\Q��XU]ąG]HĔ�L�UR]ZLą�
]DĔ�WHFKQRORJLF]Q\FK��QS��,7��

.URN�VLyGP\��0RQLWRURZDQLH�Z\QLNyZ�L�SRGHMPRZDQLH�GDOV]\FK�G]LDáDĔ�
3UDZGRSRGRELHĔVWZR� SRP\ĞOQHM� UHDOL]DFML� SODQX� EĊG]LH� W\P� ZLĊNV]H�� LP�

SURFHV� ZGURĪHQLD� EĊG]LH� VWDUDQQLHM� PRQLWRURZDQ\�� D� Z� UD]LH� SRWU]HE\� RGSR�
ZLHGQLR�NRU\JRZDQ\��$E\�PRQLWRURZDü�SODQ�ZGURĪHQLD�GREU\FK�SUDNW\N��QDOHĪ\�
PLHU]\ü� SRVWĊS� MHJR� UHDOL]DFML��:� WUDNFLH� PRQLWRULQJX� QDOHĪ\� UyZQLHĪ� VWDZLDü�
V]HUHJ�S\WDĔ�GRW\F]ąF\FK�RF]HNLZDQ\FK�HIHNWyZ�ZSURZDG]RQ\FK�]PLDQ��

�������������
8F]HQLH� VLĊ� RG� QDMOHSV]\FK� Z\GDMH� VLĊ� E\ü� ]DJDGQLHQLHP� SURVW\P� L� QLH�

Z\PDJDMąF\P� ZLĊNV]HJR� Z\VLáNX� EDGDZF]HJR�� =áRĪRQRĞü� SUREOHPDW\NL� NOD�
VWUyZ��Z� W\P�Z� V]F]HJyOQRĞFL� NODVWUyZ� WXU\VW\F]Q\FK�ZVND]XMH�� LĪ� EHQFKPDU�
NLQJ� NODVWUyZ� WXU\VW\F]Q\FK� MHVW� Z\]ZDQLHP� PHWRG\F]Q\P� WUXGQ\P� L� ]áRĪR�
Q\P��8]\VNDQLH�RF]HNLZDQHM�SRSUDZ\�]�EDGDQLD�EHQFKPDUNLQJRZHJR�Z\PDJD�
RGSRZLHGQLHJR� SRGHMĞFLD�PHWRG\F]QHJR� ]RULHQWRZDQHJR� QD� WZyUF]ą� DGDSWDFMĊ�
]LGHQW\ILNRZDQ\FK�SUDNW\N�NODVWUyZ�ZLRGąF\FK�
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�������������
%HGQDUVND� 0��� *RáHPEVNL�*��� 0DUNLHZLF]� (��� 2OV]HZVNL� 0��� 3U]HGVLĊELRUVWZR� WXU\�

VW\F]QH��8MĊFLH�VWDW\F]QH�L�G\QDPLF]QH��3:(��:DUV]DZD�������
%UDPKDP� -���%HQFKPDUNLQJ�Z� ]DU]ąG]DQLX� ]DVREDPL� OXG]NLPL��:\GDZQLFWZR�:ROWHUV�

.OXZHU�3ROVND�2),&<1$���������&]HNDM�-���']LHG]LF�'���.DIHO�7���0DUW\QLDN�=���%HQFKPDUNLQJ�±�QRZD�PHWRGD�GRVNRQD�
OHQLD�RUJDQL]DFML��Ä2UJDQL]DFMD�L�.LHURZDQLH´������QU���

']LHG]LF� (���2EV]DU� UHFHSFML� WXU\VW\F]QHM� MDNR� SU]HGPLRW� ]DU]ąG]DQLD� VWUDWHJLF]QHJR��
0RQRJUDILH�L�2SUDFRZDQLD�QU������6*+��:DUV]DZD�������

*ROHM� 5��� %HQFKPDUNLQJ� NODVWUyZ� L� LQLFMDW\Z� NODVWURZ\FK� Z� ZRMHZyG]WZLH� RSROVNLP��
Z� .ODVWU\�L� LQLFMDW\Z\�NODVWURZH�Z�ZRMHZyG]WZLH�RSROVNLP�� W������:\GDZQLFWZR�
,QVW\WXW�ĝOąVNL��2SROH������

.DFKQLHZVND� 0��� 8ZDUXQNRZDQLD� NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZD� WXU\VW\F]QHJR��
6*+��:DUV]DZD�������

ĩHPáD�0���:DUWRĞü�GOD�NOLHQWD�Z�SURFHVLH�NV]WDáWRZDQLD�NRQNXUHQF\MQRĞFL�REV]DUX�UH�
FHSFML�WXU\VW\F]QHM��*yUQRĞOąVND�:\ĪV]D�6]NRáD�+DQGORZD��.DWRZLFH�������V�������.RVPDF]HZVND� -���(IHNW\ZQRĞü� JRVSRGDURZDQLD� SRS\WHP� WXU\VW\F]Q\P�SU]H]� LQWHUHVD�
ULXV]\� QD� SU]\NáDG]LH� JPLQ�QDGPRUVNLFK�� =HV]\W\�1DXNRZH�8QLZHUV\WHWX�6]F]H�
FLĔVNLHJR�QU�����Ä(NRQRPLF]QH�3UREOHP\�8VáXJ´�QU�����������

1LH]JRGD�$���2EV]DU�UHFHSFML�WXU\VW\F]QHM�Z�ZDUXQNDFK�UR]ZRMX�]UyZQRZDĪRQHJR��3UD�
FH�+DELOLWDF\MQH� QU� ����:\GDZQLFWZR�$NDGHPLL�(NRQRPLF]QHM�Z� 3R]QDQLX�� 3R�
]QDĔ������

0HGOLN�6���/HNV\NRQ�SRGUyĪ\��WXU\VW\NL�L�KRWHODUVWZD��3:1��:DUV]DZD�������V�������
675$7(*25��=DU]ąG]DQLH�ILUPą��6WUDWHJLH��VWUXNWXU\��GHF\]MH��WRĪVDPRĞü��3:(��:DU�

V]DZD�������
:LHUĪ\ĔVNL�:���.ODVWHULQJ�Z�EUDQĪ\�WXU\VW\F]QHM��]�GQLD�������������ZZZ�SL�JRY�SO��

�����������������������������������������������������
��������

7KH�PDLQ�LVVXHV�GULYLQJ� WKH�WRXULVP� LQGXVWU\�FOXVWHU�EHQFKPDUNLQJ�UHVXOW�RI� WKHLU�
VSHFLILFV�� 7KH� DUWLFOH� LV� WKH� DELOLW\� WR� XVH� EHQFKPDUNLQJ� DV� D�PHDQV� RI� LPSURYLQJ� WKH�
DFWLYLWLHV�XQGHUWDNHQ�LQ�WKH�WRXULVP�FOXVWHU��7KLV�DUWLFOH�DLPV�WR�LGHQWLI\�WKH�IDFWRUV�WKDW�
KLQGHU�WKH�XVH�RI�VXFK�D�VWXG\�DQG�SURSRVH�VROXWLRQV�WR�DOOHYLDWH�WKH�QHJDWLYH�LPSDFW�RI�
WKHVH�IDFWRUV�RQ�WKH�UHVXOW�RI�EHQFKPDUNLQJ��

7KH�FRQWHQW�RI�WKLV�DUWLFOH�LV�WR�LGHQWLI\�VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�WRXULVP�FOXV�
WHU�GHWHUPLQLQJ�WKH�SURFHVV�RI�EHQFKPDUNLQJ��,Q�WKH�IROORZLQJ��EULHIO\�GHVFULEH�WKH�SUR�
FHVV�RI�EHQFKPDUNLQJ�DQG�VHW�RXW�WKH�UHTXLUHPHQWV�WKDW�PXVW�EH�PHW�LQ�RUGHU�IRU�WKH�SUR�
FHVV� RI� EHQFKPDUNLQJ� REWDLQHG�XVHIXO� UHVXOWV��'LIILFXOWLHV� LQ� FRQGXFWLQJ� EHQFKPDUNLQJ�
WRXULVP�FOXVWHUV�GXH�WR�WKHLU�VSHFLILF�FKDUDFWHULVWLFV��7KH�FXOPLQDWLRQ�RI�WKLV�DUWLFOH�LV�WR�
IRUPXODWH�SURSRVDOV�WR�LPSURYH�WKH�SURFHVV�RI�EHQFKPDUNLQJ�LQ�WRXULVW�FOXVWHUV��

7UDQVODWHG�E\��5REHUW�*ROHM


