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RVWDWQLFK� G]LHVLĊFLROHFLDFK� WXU\VW\ND� VWDMH� VLĊ� FRUD]�ZDĪQLHMV]\P�VHNWR�
UHP�JRVSRGDUNL��� -HM� G\QDPLF]Q\�UR]ZyM�VSRZRGRZDá� URVQąF\�SRS\W�QD�

SURGXNW\�L�XVáXJL�WXU\VW\F]QH��7UHQGRZL�WHPX�WRZDU]\V]\�]PLDQD�SURILOX�WXU\VW\��
NWyU\� VWDá� VLĊ� NOLHQWHP� EDUG]R� Z\PDJDMąF\P�� 1DVWąSLá� ]QDF]ąF\� Z]URVW� MHJR�
]DLQWHUHVRZDĔ��SRWU]HE��RF]HNLZDĔ�RUD]�ZLHG]\�R�ĞZLHFLH��:VSyáF]HVQ\�WXU\VWD�
ĞZLDGRPLH� L� DNW\ZQLH�SRV]XNXMH�� SRUyZQXMH� L�Z\ELHUD�RIHUW\� WXU\VW\F]QH��$E\�
GRNRQDü�]DNXSX��QLH�PXVL� MXĪ�RVRELĞFLH�XGDZDü�VLĊ�GR�ELXUD� WXU\VW\F]QHJR��ER�
XVáXJL�PRĪH�]DUH]HUZRZDü�L�NXSLü�RQOLQH���3RZRGXMH�WR�NRQLHF]QRĞü�UR]V]HU]H�
QLD� ]DNUHVX� IXQNFMRQXMąF\FK� GRW\FKF]DV�RIHUW� R�NROHMQH��QRZH� IRUP\� L� URG]DMH�
WXU\VW\NL� RUD]� XHODVW\F]QLHQLH� VSRVREX� LFK� VSU]HGDĪ\�� =DVSRNRMHQLH� UyĪQRURG�
Q\FK�RF]HNLZDĔ�L�SRWU]HE�WXU\VWyZ�Z\PDJD�RG�RUJDQL]DWRUyZ�WXU\VW\NL�]DUyZQR�
GRW\FKF]DVRZHM� VSHFMDOL]DFML�� MDN� L� ZV]HFKVWURQQRĞFL�� FR� MHVW� ]DGDQLHP� EDUG]R�
WUXGQ\P��:\QLND� VWąG� NRQLHF]QRĞü� ZVSyáSUDF\� ]� LQQ\PL�� F]ĊVWR� NRQNXUHQF\M�
Q\PL�� SRGPLRWDPL��:áDĞFLZą� SODWIRUPą� WDNLHM�ZVSyáSUDF\�Z\GDMą� VLĊ� E\ü� NOD�
VWU\�� NWyUH� MDN� SRND]XMą� GRĞZLDGF]HQLD� LQQ\FK� NUDMyZ�� Z� ]QDF]ąF\P� VWRSQLX�
SU]\F]\QLDMą�VLĊ�GR�SRGQRV]HQLD�UHJLRQDOQHM�NRQNXUHQF\MQRĞFL�L�Z�NRQVHNZHQFML�
Z\VRNLHM�G\QDPLNL�Z]URVWX���

�� .�� 6LNRUD�� .ODVWU\� WXU\VW\F]QH� V]DQVą� UR]ZRMX� PLNURUHJLRQyZ�� Ä=DU]ąG]DQLH� L� )LQDQVH´�
������QU����F]�����YRO������V������ KWWS���ZZZ�EHQFKPDUN�SO�DNWXDOQRVFL�7XU\VFLB;;,BZLHNXBZHGOXJB*RRJOH������KWPO��������������� .ODVWU\� QD� ĞZLHFLH�� 0LĊG]\QDURGRZ\� SU]HJOąG� NODVWUyZ�� KWWS���ZZZ�SL�JRY�SO�NODVWU\��FKDSWHUB������DVS���������������

�
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ͳǤ ������ ������� �������������

3RMĊFLH� NODVWHU� Z\ZRG]L� VLĊ� ]� DQJLHOVNLHJR� VáRZD� FOXVWHU�� R]QDF]DMąFHJR�
JURQR��7HUPLQ� WHQ�SRMDZLá� VLĊ�Z� JRVSRGDUNDFK�QDMEDUG]LHM�XSU]HP\VáRZLRQ\FK�
NUDMyZ�ĞZLDWD��Z�RGQLHVLHQLX� GR� NRRSHUDF\MQ\FK�SU]HGVLĊELRUVWZ��NWyUH� Vą�Z\�
VSHFMDOL]RZDQH�� D� LFK� G]LDáDQLD� RSLHUDMą� VLĊ� QD� ZVSyáSUDF\�� SU]\� SRZLą]DQLDFK�
]�]DSOHF]HP� QDXNRZR�EDGDZF]\P� L� DGPLQLVWUDFMą� WHUHQRZą��� 3RMĊFLH� NODVWUD�
E\áR�GHILQLRZDQH�ZLHORNURWQLH��P�LQ��SU]H]�RUJDQL]DFMH�2(&'� L�81,'2� RUD]�
0�(��3RUWHUD���3U]HGVWDZLá� RQ� NODVWHU�QLH� W\ONR� MDNR� NRQFHSFMĊ� DQDOLW\F]Qą�� DOH�
WDNĪH� MDNR�QDU]ĊG]LH�GR�RVLąJQLĊFLD�NRQNXUHQF\MQRĞFL��SU]HGH�ZV]\VWNLP�JDáĊ]L�
SU]HP\VáRZ\FK� L� MHGQRVWHN� SU]HVWU]HQQ\FK��� -HJR� ]GDQLHP� NODVWHU� WR� ÄJHRJUD�
ILF]QH�VNXSLVNR�Z]DMHPQLH�SRZLą]DQ\FK�ILUP��Z\VSHFMDOL]RZDQ\FK�GRVWDZFyZ��
MHGQRVWHN� ĞZLDGF]ąF\FK� XVáXJL�� ILUP� G]LDáDMąF\FK� Z� SRNUHZQ\FK� VHNWRUDFK�
L ]ZLą]DQ\FK� ]� QLPL� LQVW\WXFML� �QS�� XQLZHUV\WHWyZ�� VWRZDU]\V]HĔ� EUDQĪRZ\FK��
Z SRV]F]HJyOQ\FK�G]LHG]LQDFK��NRQNXUXMąF\FK�PLĊG]\�VREą��DOH�UyZQLHĪ�ZVSyá�
SUDFXMąF\FK´���(OHPHQWDPL� áąF]ąF\PL�NODVWHU�Z�MHGQą�FDáRĞü�Vą�UHODFMH�GRVWDZ�
FD�RGELRUFD��ZVSyOQH�WHFKQRORJLH��NOLHQFL��NDQDá\�G\VWU\EXFML�OXE�ZVSyOQ\�U\QHN�
SUDF\�� 'UXJą� LVWRWQą� FHFKą� NODVWUD� MHVW� JHRJUDILF]QD� EOLVNRĞü� JUXS� Z]DMHPQLH�
SRáąF]RQ\FK� ILUP�� NWyUD� MHVW� ZDUXQNLHP� LQWHQV\ZQ\FK� NRQWDNWyZ�� .RQFHSFMD�
NODVWUD� áąF]\�VLĊ�]DWHP�]�NRQNXUHQF\MQRĞFLą��Z]URVW�Z\GDMQRĞFL��SURGXNW\ZQR�
ĞFL�� LQQRZDF\MQRĞFL�� ILUP��EUDQĪ�� DOH� WDNĪH�PLHMVFRZRĞFL� L� UHJLRQyZ��3URZDG]L�
GR� UR]EXGRZ\� SDUWQHUVWZD� SXEOLF]QR�SU\ZDWQHJR�� -HVW� LQVWUXPHQWHP� SROLW\NL�
UR]ZRMX�JRVSRGDUF]HJR�REV]DUX�

:� RVWDWQLHM� GHNDG]LH� LGHD� NODVWUyZ� EXG]L� FRUD]� ZLĊNV]H� ]DLQWHUHVRZDQLH�
ZĞUyG� SU]HGVLĊELRUVWZ�Z�3ROVFH�� UyZQLHĪ�Z� EUDQĪ\� WXU\VW\F]QHM��:\UD]HP� WHJR�
]MDZLVND� MHVW� URVQąFD� OLF]ED� SRZLą]DĔ� NRRSHUDF\MQ\FK� VNXSLDMąF\FK� UyĪQH� SRG�
PLRW\�]DDQJDĪRZDQH�Z�NUHRZDQLH��RIHURZDQLH�L�UHDOL]RZDQLH�XVáXJ�RUD]�SURGXN�

� 0��*RU\QLD��%��-DQNRZVND��.ODVWU\�D�PLĊG]\QDURGRZD�NRQNXUHQF\MQRĞü�L� LQWHUQDFMRQDOL�]DFMD�SU]HGVLĊELRUVWZD��',),1��:DUV]DZD�������V������ 81,'2�� 'HYHORSPHQW� RI� &OXVWHUV� DQG� 1HWZRUNV� RI� 60(V� ± 7KH� 81,'2� 3URJUDPPH��9LHQQD ������ 2(&'��(QKDQFLQJ� 60(� &RPSHWHWLYHQHVV�� 7KH� 2(&'� %RORJQD�0LQLVWHULDO� &RQIHUHQFH��)UDQFH �������0�(��3RUWHU��3RUWHU�R�NRQNXUHQFML��3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH��:DUV]DZD�������V������ 0��:LĊFNRZVNL��'��0LFKQLDN��%��&KUHQND��9�� ,UD��7��.RPRUQLFNL�� 3�� 5RVLN��9�� 6]pNHO\��3� ĝOHV]\ĔVNL��5��:LĞQLHZVNL��0RĪOLZRĞFL�SRSUDZ\�GRVWĊSQRĞFL�L�UR]ZRMX�WXU\VW\NL�QD�SRJUDQLF]X�SROVNR�VáRZDFNLP�� :DUXQNL� UR]ZRMX�� UHNRPHQGDFMH�� GREUH� SUDNW\NL�� ,*L3=� 3$1�� *HRJUDILFNê�~VWDY�6$9��:DUV]DZD��%UDW\VáDZD�������V������ 0�(��3RUWHU��2Q�&RPSHWLWLRQ��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ������



(ZD�6NRZURQHN��.ODVWHU�MDNR�IRUPD�ZVSyáSUDF\« ���
WyZ�WXU\VW\F]Q\FK��3RQDGWR��MDNR�RSLV�RWDF]DMąFHM�QDV�U]HF]\ZLVWRĞFL��SRMDZLá\�VLĊ�
Z� OLWHUDWXU]H�GHILQLFMH�NODVWUD� WXU\VW\F]QHJR��:HGáXJ� -��.DF]PDUND� L� LQ��� MHVW� WR�
DNW\ZQD� VLHü� Z\WZyUFyZ� SURGXNWyZ� WXU\VW\F]Q\FK� ZVSyáG]LDáDMąF\FK� ]H� VREą�
Z UDPDFK�RNUHĞORQHM�PDUNL� JHRJUDILF]QHM� �PDUNRZHJR� SURGXNWX� WXU\VW\F]QHJR� ±
REV]DU�� L� MHGQRF]HĞQLH� NRQNXUXMąF\FK� ]H�VREą� MDNRĞFLą� L� XQLNDWRZRĞFLą�RIHURZD�
Q\FK�XVáXJ�WXU\VW\F]Q\FK��$��6LDUNLHZLF]�L�LQ��� RNUHĞODMą�NODVWHU�WXU\VW\F]Q\�MDNR�
JUXSĊ� ILUP� L� LQVW\WXFML� ]ZLą]DQ\FK�SRSU]H]�ZVSyOQ\�SURGXNW� OXE� NLOND�SURGXNWyZ�
WXU\VW\F]Q\FK�� 2UJDQL]DFMH� WH� G]LDáDMą� QD� GDQ\P� REV]DU]H�� D� LFK� UHODFMH� PRJą�
PLHü� FKDUDNWHU� SLRQRZ\� �Z� UDPDFK� áDĔFXFKD� SURGXNWyZ� WXU\VW\F]Q\FK�� OXE� SR�
]LRP\��Z\PLDQD�LQIRUPDFML��NRPSHWHQFML�L�LQQ\FK�F]\QQLNyZ�SRPLĊG]\�MHGQRVWND�
PL�G]LDáDMąF\PL�Z�UDPDFK�GDQHJR�SURGXNWX��

1D� SRGVWDZLH� SRZ\ĪV]\FK� GHILQLFML� NODVWU\� WXU\VW\F]QH� PRĪQD� ]DWHP� SR�
VWU]HJDü�� MDNR�JHRJUDILF]QH�VNXSLVNR�SRZLą]DQ\FK�]H�VREą�SU]HGVLĊELRUVWZ��GR�
VWDZFyZ�� XVáXJRGDZFyZ� F]\� ILUP� G]LDáDMąF\FK� Z� VHNWRU]H� WXU\VW\NL� L� ]ZLą]D�
Q\FK� ]� QLPL� LQVW\WXFML� �QS�� XQLZHUV\WHWyZ� F]\� VWRZDU]\V]HĔ� KDQGORZ\FK� RUD]�
LQVW\WXFML� ILQDQVXMąF\FK��� NWyUH� MHGQRF]HĞQLH�NRQNXUXMą� L�Z�SHZQ\FK�DVSHNWDFK�
ZVSyáSUDFXMą�]H�VREą�

'R� QDMF]ĊĞFLHM� Z\PLHQLDQ\FK� DWU\EXWyZ� NODVWUD� WXU\VW\F]QHJR� QDOHĪą��
SU]HVWU]HĔ� �SRGPLRW\� G]LDáDMą� QD� RNUHĞORQ\P� REV]DU]H��� XVáXJL� �NRQVXPSFMD�
SURGXNWyZ� WXU\VW\F]Q\FK� Z\VWĊSXMH� Z� PLHMVFX� LFK� Z\WZRU]HQLD��� UHODFMH� �SR�
PLĊG]\� G]LDáDMąF\PL� SRGPLRWDPL� ]DFKRG]ą� ]ZLą]NL� JRVSRGDUF]R�VSRáHF]QH���
VLHü��LQWHJUDOQ\PL� HOHPHQWDPL�NODVWUD� WXU\VW\F]QHJR�Vą�SRGPLRW\� L�Z\VWĊSXMąFH�
SRPLĊG]\�QLPL�RUD]� LFK�RWRF]HQLHP�UHODFMH��RUD]�EOLVNLH�SRZLą]DQLD�]�ZLHORPD�
LQQ\PL�G]LHG]LQDPL�JRVSRGDUNL���

,QWHJUDFMD� Z� UDPDFK� NODVWUD� XPRĪOLZLD� SU]HSá\Z� ZLHG]\� SRPLĊG]\� SRG�
PLRWDPL� JRVSRGDUF]\PL�� LQVW\WXFMDPL� QDXNRZ\PL�� VDPRU]ąGHP� WHU\WRULDOQ\P��
F]\� VWRZDU]\V]HQLDPL�� 3RQDGWR� SU]\F]\QLD� VLĊ� GR� UR]ZRMX� L� SURPRFML� PLDVW��
JPLQ��SRZLDWyZ� OXE�ZRMHZyG]WZ��']LĊNL�SRGMĊWHM�ZVSyáSUDF\�QDVWĊSXMH�SRSUD�
ZD�VWDQX�VHNWRUD�WXU\VW\NL�Z�UHJLRQDFK��

)XQNFMRQRZDQLH� NODVWUyZ� MHVW� ĞFLĞOH� SRZLą]DQH� ]� G]LDáDOQRĞFLą� RSDUWą� QD�
]DXIDQLX� VSRáHF]Q\P�� VSU]\MDMąF\P� NV]WDáWRZDQLX� SR]\W\ZQ\FK� UHODFML� PLĊG]\�

�� -��.DF]PDUHN��$��6WDVLDN��%��:áRGDUF]\N��3URGXNW� WXU\VW\F]Q\��3RP\Vá��RUJDQL]DFMD��]D�
U]ąG]DQLH��3:(��:DUV]DZD�������V��������$��6LDUNLHZLF]��$��.RĔNR��0�$��5DGXOHVFX��9��6RORYL\��=UyZQRZDĪRQ\�.ODVWHU�7XU\VW\F]�Q\��6FHQDULXV]�GOD�6WRZDU]\V]HQLD�7XU\VW\F]QHJR�6RSRW��)XQGDFMD�6HQG]LPLUD��.DUWX]\�������V�����KWWS���ZZZ�VHQG]LPLU�RUJ�SO�VLWHV�GHIDXOW�ILOHV�UDSRUW������676�SGI���������������� -��.DF]PDUHN��$��6WDVLDN��%��:áRGDUF]\N��3URGXNW�WXU\VW\F]Q\«��V�����±����



��� (XURSD�5HJLRQXP�;;,9�������
SDUWQHUDPL��*áyZQ\P�PRW\ZHP�SU]\ĞZLHFDMąF\P� LGHL� WZRU]HQLD� NODVWUyZ� MHVW�
RVLąJQLĊFLH� NRU]\ĞFL� G]LĊNL� ]PQLHMV]HQLX� U\]\ND�RUD]� ]ZLĊNV]HQLX� LQQRZDF\MQRĞFL�
L�SURGXNW\ZQRĞFL�SRSU]H]�]PQLHMV]HQLH�MHGQRVWNRZ\FK�NRV]WyZ�Z\WZDU]DQLD�

:�3ROVFH�QD�UyĪQ\FK�HWDSDFK�UR]ZRMX� L�G]LDáDOQRĞFL�NODVWUyZ��PRĪQD�VSR�
WNDü�NLOND�IRUP�RUJDQL]DF\MQR�SUDZQ\FK�SRGPLRWyZ�QLPL�]DU]ąG]DMąF\FK��Vą�WR�
QDMF]ĊĞFLHM�� VWRZDU]\V]HQLD�� NRQVRUFMD�� IXQGDFMH� L� VSyáNL� ]� RJUDQLF]RQą� RGSR�
ZLHG]LDOQRĞFLą�
ʹǤ ����������������¸��������×Ï�����������������

3XQNWHP�Z\MĞFLD�GR�SRGMĊFLD�NRRSHUDFML� SRGPLRWyZ�Z� WXU\VW\FH� MHVW�Z\�
VRNL�SR]LRP�DWUDNF\MQRĞFL�WXU\VW\F]QHM�REV]DUX��3U]HNáDGD�VLĊ�RQ�QD�SRZVWDZD�
QLH� L� UR]ZyM� UHJLRQyZ� WXU\VW\F]Q\FK���� =D� Z\MąWNRZH� FHFK\� UHJLRQyZ� WXU\�
VW\F]Q\FK� X]QDMH� VLĊ� ZDORU\� SU]\URGQLF]H� �ZRG\� SRZLHU]FKQLRZH�� OHVLVWRĞü��
XNV]WDáWRZDQLH� WHUHQX��NUDMREUD]��NOLPDW� L�LQQH�FHFK\�JHRJUDILF]QH�� ZDORU\�DQ�
WURSRJHQLF]QH��EXG\QNL�L�LQIUDVWUXNWXUD�]DE\WNRZD���ZDORU\�NXOWXUDOQH��WUDG\FMD�
L�IRONORU��UHOLJLD��PX]HD��LPSUH]\��RUD]�ZDORU\�VSRáHF]QH��VSRVyE�Ī\FLD�PLHV]NDĔ�
FyZ L�ORNDOQHM�VSRáHF]QRĞFL�����,FK�]QDF]ąFD�OLF]ED�VSU]\MD�UR]ZRMRZL�L�WUZDáRĞFL�
LQLFMDW\Z�NODVWURZ\FK��

2SUyF]� DWUDNF\MQRĞFL� WXU\VW\F]QHM�� GR� IXQNFMRQRZDQLD� L� UR]ZRMX� NODVWUD�
NRQLHF]QH�Vą�WDNĪH��LQIUDVWUXNWXUD��XVáXJRGDZF\��GRVWDZF\��RWRF]HQLH�EL]QHVRZH��
LQVW\WXFMH�SXEOLF]QH��NWyUH�PRJą�DNW\ZQLH�ZáąF]\ü�VLĊ�Z�G]LDáDQLD�NODVWUD��SDU�
W\F\SXMąF�]DUyZQR�Z�MHJR�NRV]WDFK��MDN�L�NRU]\ĞFLDFK���

)XQNFMRQRZDQLH� NODVWUD� WXU\VW\F]QHJR� ]ZLą]DQH� MHVW� SU]HGH� ZV]\VWNLP�
]�RVLąJDQLHP� ]\VNX� SU]H]� SRGPLRW\� WZRU]ąFH� NODVWHU�� DOH� SU]\QRVL� UyZQLHĪ�

�� 5HJLRQ� WXU\VW\F]Q\� WR�ZHZQĊWU]QLH�VSyMQ\��SRZLą]DQ\� L� VWRVXQNRZR� MHGQRURGQ\�REV]DU��QD�NWyU\P�NRQFHQWUXMH�VLĊ�UXFK�WXU\VW\F]Q\�L�NWyU\�Z\UyĪQLD�VLĊ�]�RWRF]HQLD�RNUHĞORQ\PL�FHFKDPL�QDWXUDOQ\PL� OXE� QDE\W\PL� �]DJRVSRGDURZDQLHP��� ,QWHQV\ZQH� SRZLą]DQLD� L� VSyMQRĞü� UHJLRQX� SR�]ZDODMą�QD�Z\]QDF]HQLH�JUDQLF� UHJLRQX��Z� UHG��*��*RáHPEVNL��.RPSHQGLXP�ZLHG]\�R�WXU\VW\FH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD±3R]QDĔ�������V����±����� *��*RáHPEVNL��3U]HGVLĊELRUVWZR�WXU\VW\F]QH�Z�JRVSRGDUFH�ZROQRU\QNRZHM��:\GDZQLFWZR�$NDGHPLL� (NRQRPLF]QHM�Z� 3R]QDQLX�� 3R]QDĔ������� ]D��5��.XVD��$�� 3HV]NR��0DáRSROVNL� NODVWHU�
WXU\VW\F]Q\�±�SHUVSHNW\Z\�UR]ZRMX�Z�ĞZLHWOH�EDGDĔ�ZáDVQ\FK��Z��0��5RPDQRZVND��3��:DFKRZLDN��.RQFHSFMH�L�QDU]ĊG]LD�]DU]ąG]DQLD�VWUDWHJLF]QHJR��6]NRáD�*áyZQD�+DQGORZD��2ILF\QD�:\GDZQL�F]D��:DUV]DZD�������V�����±������ :��:LHUĪ\ĔVNL��.ODVWHULQJ� Z� EUDQĪ\� WXU\VW\F]QHM�� ������ V�� ��� KWWS���ZZZ�SL�JRY�SO�SDUS��FKDSWHUB������DVS"VRLG (���('�$'����''$��&�'�'����'�'�$��������������



(ZD�6NRZURQHN��.ODVWHU�MDNR�IRUPD�ZVSyáSUDF\« ���
SRSUDZĊ�MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ�QD�REV]DU]H�MHJR�Z\VWĊSRZDQLD�RUD]�ZSá\�
ZD�QD�GRVNRQDOHQLH�RUJDQL]DFML�SU]HVWU]HQL�JRĞFLQQHM���

:VSyáSUDFD�Z� UDPDFK� NODVWUD� WXU\VW\F]QHJR�SRZLQQD�REHMPRZDü�]DGDQLD�
L�DNW\ZQRĞü� Z� ]DNUHVLH� NUHRZDQLD� RUD]� ]DU]ąG]DQLD� SURGXNWHP� WXU\VW\F]Q\P�
REV]DUX��ZVSyOQą�SURPRFMĊ� �VWURQD� LQWHUQHWRZD�� WDUJL��Z\GDZQLFWZD�SURPRF\M�
QH�� ZVSyáSUDFD� ]� PHGLDPL� LWS���� RUJDQL]DFMĊ� V]NROHĔ� Z� UDPDFK� GRNV]WDáFDQLD�
L�]PLDQ\�NZDOLILNDFML��VWDUDQLD�R�ĞURGNL�XQLMQH��QS��QD�UR]ZyM� LQIUDVWUXNWXU\�JR�
VSRGDUF]HM� L� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR��RUD]�SURZDG]HQLH�EDGDĔ� QDXNR�
Z\FK��NWyU\FK�Z\QLNL�XPRĪOLZLDMą�ZSURZDG]DQLH�LQQRZDFML���

,VWQLHQLH�Z\PLHQLRQ\FK�VNáDGRZ\FK��GHF\GXMąF\FK�R�SRWHQFMDOH�WXU\VW\F]�
Q\P� REV]DUX� RUD]� FKĊü� Z]DMHPQHM� ZVSyáSUDF\� SRGPLRWyZ� Z� UDPDFK� NODVWUD��
PRJą�SU]\F]\QLü�VLĊ�GR�VWZRU]HQLD�NRPSOHPHQWDUQHM��DWUDNF\MQHM�GOD�NRQVXPHQ�
WyZ��RIHUW\�WXU\VW\F]QHM�L�Z�VSRVyE�EH]SRĞUHGQL�VSRZRGRZDü�]ZLĊNV]HQLH�UXFKX�
WXU\VW\F]QHJR�Z�UHJLRQDFK��

']LDáDQLD�SRGMĊWH�Z�UDPDFK�NODVWUD�WXU\VW\F]QHJR�Z\PDJDMą�GRGDWNRZR�RG�
SRGPLRWyZ�Z]DMHPQHJR� ]DXIDQLD� L� FLHUSOLZRĞFL�� JG\Ī�NRU]\ĞFL� QLH� VSá\ZDMą� QD�
W\FKPLDVW��D�QD�HIHNW\�SRGMĊWHM�ZVSyáSUDF\�WU]HED�SRF]HNDü�QDZHW�NOLND�VH]RQyZ�
͵Ǥ ��Ă����ä�������������������������Ï��������×�������������

6SHF\ILF]Qą� FHFKą� VHNWRUD� WXU\VW\F]QHJR� MHVW� MHJR� LQWHUG\VF\SOLQDUQRĞü�
RUD]�NRPSOHNVRZRĞü� RIHURZDQHJR�SURGXNWX��%UDQĪD� WXU\VW\F]QD� áąF]\�Z� VRELH�
HOHPHQW\�LQQ\FK�JDáĊ]L�JRVSRGDUNL��QS��XVáXJL�WUDQVSRUWRZH��PHG\F]QH��SUDZQH��
WHOHNRPXQLNDF\MQH��� 1D� VHNWRU� WHQ� VNáDGDMą� VLĊ�� SR]D� RELHNWDPL� ĞZLDGF]ąF\PL�
XVáXJL� QRFOHJRZH�� UyZQLHĪ�� UHVWDXUDFMH�� VNOHS\�� PX]HD�� NOXE\�� SDUNL� UR]U\ZNL�
L�ZLHOH�LQQ\FK��-HVW�RQ�]DWHP�KHWHURJHQLF]Q\�± RIHUXMH�ZLHOH�URG]DMyZ�GyEU����

:VSyáSUDF\� L� V\QHUJLL� HIHNWyZ� G]LDáDĔ� Z� UDPDFK� NODVWUyZ� VSU]\MD� WDNĪH�
VSHF\ILND� SURGXNWX� WXU\VW\F]QHJR�� QD� NWyU\� VNáDGDMą� VLĊ� UyĪQH� HOHPHQW\� �QS��
ZDORU\�WXU\VW\F]QH��XVáXJL�QRFOHJRZH��Ī\ZLHQLRZH��SU]HZRGQLFNLH�LWS����3RZ\Ī�
V]H� ]UyĪQLFRZDQLH�SRZRGXMH�� LĪ�SU]HGVLĊELRUFRP� áDWZLHM� MHVW� G]LDáDü�Z� JUXSLH��
(IHNWHP�ZVSyOQ\FK�G]LDáDĔ�PRĪH�E\ü�]DWHP�]ZLĊNV]HQLH�SR]\W\ZQ\FK�ZUDĪHĔ�

�� 3U]HVWU]HĔ�JRĞFLQQD�± VSRVyE�]DJRVSRGDURZDQLD�REV]DUX�XPRĪOLZLDMąF\�EH]SLHF]Q\�L�Z\�
JRGQ\�SRE\W�RGZLHG]DMąF\P��3RU��-��.DF]PDUHN��$��6WDVLDN��%��:áRGDUF]\N��3URGXNW�WXU\VW\F]Q\��3RP\Vá��RUJDQL]DFMD��]DU]ąG]DQLH��3:(��:DUV]DZD�������V���������,ELGHP��V�������� 5��.XVD��������]D��.��6LNRUD��.ODVWU\�WXU\VW\F]QH�V]DQVą�UR]ZRMX�PLNURUHJLRQyZ��Ä=DU]ą�G]DQLH�L�)LQDQVH´�������QU����F]�����YRO������V����±���
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WXU\VWyZ�]�SRE\WX�QD�GDQ\P�REV]DU]H�SRSU]H]� ]DRIHURZDQLH� LP� NRPSOHNVRZHM�
RIHUW\�WXU\VW\F]QHM���

.ODVWHU� WZRU]\� ERJDWH� ]DSOHF]H� Z� SRVWDFL� UyĪQ\FK� XVáXJRGDZFyZ�� G]LĊNL�
F]HPX�PRĪOLZH� MHVW�]DVSRNDMDQLH�ZLHOX�SRWU]HE� WXU\VW\F]Q\FK��REQLĪHQLH�NRV]�
WyZ�G]LDáDĔ�PDUNHWLQJRZ\FK��REVáXJL�SUDZQHM�� LWS��3RQDGWR�]DVLĊJ� L�VNDOD�G]LD�
áDĔ� SURPRF\MQ\FK�ZVSyáSUDFXMąF\FK� ]H� VREą� SRGPLRWyZ� Vą� QLHSRUyZQ\ZDOQLH�
ZLĊNV]H�QLĪ�SRMHG\QF]HJR�SU]HGVLĊELRUF\�

.ODVWU\� PRJą� VWDQRZLü� UyZQLHĪ� ZDĪQ\� LPSXOV� UR]ZRMRZ\� Z� UHJLRQDFK��
JG\Ī�XáDWZLDMą�SR]\VNLZDQLH�IXQGXV]\�]HZQĊWU]Q\FK��6LĊJQLĊFLH�SR�GXĪH�ĞURGNL�
ILQDQVRZH�VWDMH�VLĊ�]QDF]QLH�SURVWV]H��JG\�QD�ZNáDG�ZáDVQ\�VNáDGD�VLĊ�NLOND��F]\�
NLONDQDĞFLH�]DLQWHUHVRZDQ\FK�SRGPLRWyZ�

:DUW\P�SRGNUHĞOHQLD�MHVW�IDNW��ĪH�Z�VHNWRU]H�WXU\VW\F]Q\P�± MDN�Z�ĪDGQ\P�
LQQ\P�± PRĪOLZ\�MHVW�SU]HSá\Z�LQIRUPDFML�RUD]�SRGMĊFLH�ZVSyOQ\FK�G]LDáDĔ�SR�
PLĊG]\�SU]HGVLĊELRUFDPL��LQVW\WXFMDPL�QDXNRZ\PL�L�DGPLQLVWUDFMą����

2SUyF]�WZRU]HQLD�NRPSOHPHQWDUQ\FK�SURGXNWyZ�WXU\VW\F]Q\FK�R�Z\VRNLP�
SR]LRPLH� XVáXJ�� NODVWU\� SRGQRV]ą� SR]LRP� LQQRZDF\MQRĞFL�� 7XU\VW\ND� ]QDMGXMH�
VLĊ�DNWXDOQLH�Z�F]RáyZFH�VHNWRUyZ�JRVSRGDUNL�Z�QDMZLĊNV]\P�VWRSQLX�Z\NRU]\�
VWXMąF\FK� QRZRF]HVQH� UR]ZLą]DQLD� LQIRUPDW\F]QH� Z� SURFHVDFK� VSU]HGDĪRZ\FK�
L�Z�EH]SRĞUHGQLHM�NRPXQLNDFML� ]�NOLHQWDPL��QS���SáDWQRĞFL�EH]JRWyZNRZH�� HOHN�
WURQLF]QH� EXNRZDQLH� ELOHWyZ� ORWQLF]\FK�� UH]HUZDFMD� RQOLQH� QRFOHJyZ��2EHFQLH�
RGELRUF\�SURGXNWyZ� L�XVáXJ� WXU\VW\F]Q\FK�SRZ\ĪV]H� XGRJRGQLHQLD� WUDNWXMą� MXĪ�
QLH� MDNR�ZDUWRĞü�GRGDQą�GR� RIHUW\�� OHF]� MDNR� MHM� VWDQGDUGRZ\� HOHPHQW��àDWZLHM�
L�WDQLHM�WDNLH�LQZHVW\FMH�UHDOL]RZDü�Z�SDUWQHUVWZLH�]�LQQ\PL�SRGPLRWDPL��G]LDáD�
MąF\PL�Z�VWUXNWXUDFK�NODVWURZ\FK����
ͶǤ �����ä������������������������������������×���������������

:�FHOX� ]DFKĊFHQLD� SRGPLRWyZ� GR� ]DZLą]\ZDQLD� LQLFMDW\Z� NODVWURZ\FK����
:� OLWHUDWXU]H� F]ĊVWR SU]\ZRáXMH� VLĊ� NRU]\ĞFL� �UyĪQHM� VNDOL��� Z\QLNDMąFH� ]H�

�� :��:LHUĪ\ĔVNL��.ODVWHULQJ� Z� EUDQĪ\� WXU\VW\F]QHM�� ������ V�� ��� KWWS���ZZZ�SL�JRY�SO�SDUS��FKDSWHUB������DVS"VRLG (���('�$'����''$��&�'�'����'�'�$������������������,ELGHP����,QLFMDW\ZD�NODVWURZD�± ĞZLDGRPH��]RUJDQL]RZDQH�SU]HGVLĊZ]LĊFLH�PDMąFH�QD�FHOX�XV\VWHPDW\]R�
ZDQH� ZSá\ZDQLH� QD� SRWHQFMDá� UR]ZRMX� GDQHJR� NODVWUD��:� LQLFMDW\ZLH�]DDQJDĪRZDQL� Vą� SU]HGVWDZLFLHOH�VHNWRUyZ�JRVSRGDUF]HJR��QDXNRZHJR�L�SXEOLF]QHJR��,QLFMDW\Z\�NODVWURZH�Vą�ILQDQVRZDQH�SU]H]�XF]HVWQL�NyZ��D�WDNĪH�]H�ĞURGNyZ�SXEOLF]Q\FK�Z�UDPDFK�SURJUDPyZ�ZVSDUFLD�UR]ZRMX�NODVWUyZ��:LĊNV]RĞü�WHJR�W\SX�LQLFMDW\Z�SRZVWDMH�Z�IRUPLH�SURMHNWX�L�MHVW�SU]HNV]WDáFDQD�Z�EDUG]LHM�IRUPDOQH�VWUXNWXU\�Z�FLąJX����GR����PLHVLĊF\��3RU��0��-DQLHF��:��6]DMQD��.ODVWHULQJ�Z�3ROVFH�:VFKRGQLHM�Z�NRQWHNĞFLH�NUDMRZ\P�L�HXUR�
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ZVSyOQHM� G]LDáDOQRĞFL����:� QLQLHMV]\P� RSUDFRZDQLX� ]RVWDá\� RQH� SU]HGVWDZLRQH�
Z�RGQLHVLHQLX�GR�SRWHQFMDOQ\FK�XF]HVWQLNyZ�NODVWUyZ�WXU\VW\F]Q\FK�

3U]HGVLĊELRUF\�� VWDQRZLąF�SRGVWDZĊ� VWUXNWXU\��QDMF]ĊĞFLHM�RF]HNXMą�QD�NR�
U]\VWQH�UH]XOWDW\�Z\QLNDMąFH�]�SRGMĊWHM�ZVSyáSUDF\�Z�SRVWDFL��ZSURZDG]HQLD�QD�
U\QHN�]DDZDQVRZDQ\FK�SURGXNWyZ�L�XVáXJ��SRSUDZ\�MDNRĞFL�SURGXNWyZ�L�XVáXJ��
UHGXNFML� NRV]WyZ� PDUNHWLQJRZ\FK�� áDWZLHMV]HJR� GRVWĊSX� GR� ILQDQVRZDQLD� ]H�
ZQĊWU]QHJR�RUD]�SRNRQ\ZDQLD�EDULHU�DGPLQLVWUDF\MQ\FK�L�KDQGORZ\FK��HIHNW\Z�
QLHMV]HM�SURPRFML��GRVWĊSX�GR�LQIRUPDFML�R�U\QNX�L�]DVREDFK�

:� SU]\SDGNX� VDPRU]ąGyZ� RF]HNLZDQH� NRU]\ĞFL� WR� QDMF]ĊĞFLHM�� SURPRFMD�
L�SRSUDZD� ZL]HUXQNX� �PLDVWD�SRZLDWX�UHJLRQX��� Z\PLDQD� LQIRUPDFML�� GRĞZLDG�
F]HĔ� L�NRQWDNWyZ��ZVSyáILQDQVRZDQLH�SURMHNWyZ��ĞFLąJDQLH�NDSLWDáX�� UR]ZyM�JR�
VSRGDUF]\��]QDMRPRĞü�WHQGHQFML�UR]ZRMX�UHJLRQX�

:�VIHU]H�QDXNL� NRU]\ĞFL� VSURZDG]DMą� VLĊ�GR�SR]\VNLZDQLD�QRZ\FK�ĨUyGHá�
ILQDQVRZDQLD� ]HZQĊWU]QHJR�� ZVSyáILQDQVRZDQLD� EDGDĔ� QDXNRZ\FK�� NRQWDNWyZ�
]�SU]HGVLĊELRUFDPL� L� VDPRU]ąGHP��SURPRFML� QDXNL� L� DEVROZHQWyZ� RUD]� UR]ZRMX�
SURJUDPyZ�SUDNW\N�L�VWDĪ\����

.RU]\ĞFL�ZVSyOQH��EĊGąFH�UH]XOWDWHP�IXQNFMRQRZDQLD�NODVWUD�WXU\VW\F]QHJR�
Z�UHJLRQLH�� WR�QDMF]ĊĞFLHM��SRSUDZD�ZL]HUXQNX��]ZLĊNV]HQLH�DWUDNF\MQRĞFL� WXU\�
VW\F]QHM� RUD]� Z]URVW� LQQRZDF\MQRĞFL� SRGPLRWyZ� WXU\VW\F]Q\FK��:\QLNDMą� RQH�
]H�ZVSyáSUDF\�� NWyUD� XáDWZLD�Z\SUDFRZDQLH� L�ZSURZDG]HQLH� QD� U\QHN� QRZ\FK�
XVáXJ�RUD]�SURGXNWyZ��FR�GOD�ILUP�SU]HNáDGD�VLĊ�QD�Z]URVW�OLF]E\�NOLHQWyZ��REUR�
WyZ� L� ]\VNyZ��GOD� UHJLRQX�]DĞ�R]QDF]D�ZLĊNV]ą� OLF]EĊ� WXU\VWyZ� L�PQLHMV]\�SR�
]LRP�EH]URERFLD��URVQąF\�UXFK�WXU\VW\F]Q\�]DFKĊFD�EUDQĪĊ�GR�JHQHURZDQLD�QR�
Z\FK�PLHMVF�SUDF\���:DUWR�SRGNUHĞOLü��ĪH�NRU]\ĞFL�ZHZQĊWU]QH��GOD�SRGPLRWyZ�
WZRU]ąF\FK�NODVWHU���MDN�L�]HZQĊWU]QH��GOD�FDáHJR�UHJLRQX��Vą�]H�VREą�Z]DMHPQLH�
SRZLą]DQH�� FR� VWDQRZL� GRGDWNRZ\� SR]\W\ZQ\� VW\PXODWRU� GOD� G\QDPLF]QHJR�
UR]ZRMX�VHNWRUD�WXU\VW\F]QHJR�Z�UHJLRQLH����

3RWHQFMDOQH� ]\VNL�� Z\QLNDMąFH� ]� REHFQRĞFL� L� IXQNFMRQRZDQLD� NODVWUyZ��
SU]HPDZLDMą� ]D� LFK� WZRU]HQLHP� L� DNW\ZQą�ZVSyáSUDFą� SRGPLRWyZ�Z� RPDZLD�

SHMVNLP��V� ����Z���-��+HUPDQLXN��-��.UXSD�UHG���:VSyáF]HVQH�WUHQG\�IXQNFMRQRZDQLD�X]GURZLVN�±�NODVWHULQJ��3$53��5]HV]yZ���������.�� 6LNRUD��.ODVWU\� WXU\VW\F]QH� V]DQVą� UR]ZRMX�PLNURUHJLRQyZ��Ä=DU]ąG]DQLH� L� )LQDQVH´�
������QU����F]�����YRO������V����±����:��:LHUĪ\ĔVNL��.ODVWHULQJ�Z�EUDQĪ\�WXU\VW\F]QHM��������V���±����� 1�� *RORQND�� .ODVWU\� L� LFK� UROD� Z� EXGRZDQLX� NRQNXUHQF\MQRĞFL� WXU\VW\F]QHM��0DWHULDá\�V]NROHQLRZH��6WDURVWZR�3RZLDWRZH�Z�àĊF]QHM��2NXQLQND�������V���±���� :�� :LHUĪ\ĔVNL�� .ODVWHULQJ� Z� EUDQĪ\� WXU\VW\F]QHM�� ������ V�� �±��� KWWS���ZZZ�SL�JRY�SO�SDUS�FKDSWHUB������DVS"VRLG (���('�$'����''$��&�'�'����'�'�$��������������
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Q\FK� VWUXNWXUDFK�� 7\PF]DVHP�� MDN� SRND]XMą� GRW\FKF]DVRZH� RSUDFRZDQLD�� U]H�
F]\ZLVWD�OLF]ED�NODVWUyZ�WXU\VW\F]Q\FK�L�LQLFMDW\Z�NODVWURZ\FK�MHVW��MDN�GRW\FK�
F]DV�QLHZLHOND��3RGVWDZRZ\PL�EDULHUDPL�Z�RUJDQL]RZDQLX�NODVWUyZ� WXU\VW\F]�
Q\FK�Vą�QDMF]ĊĞFLHM��QLHFKĊü�GR�ZVSyáSUDF\��EUDN�]DXIDQLD� L�SR]\W\ZQ\FK�Z]R�
UyZ�NRRSHUDFML��PDáD�ĞZLDGRPRĞü�L�QLVNL�VWDQ�ZLHG]\�QD�WHQ�WHPDW��RJUDQLF]RQH�
PRĪOLZRĞFL�ILQDQVRZH�L�EUDN�VWUDWHJLL�QD�]ZLĊNV]HQLH�SR]LRPX�NRQNXUHQF\MQRĞFL�
RUD]�]E\W�GáXJL�RNUHV�RF]HNLZDQLD�QD�HIHNW\�ZVSyáSUDF\��
ͷǤ �����������������������������

3LHUZV]\P� NODVWUHP� WXU\VW\F]Q\P�� NWyU\� SRZVWDá� Z� 3ROVFH� Z� ����� URNX�
E\áD� Ä%HVNLG]ND� �´�� 7ZRU]\áD� JR� JUXSD� SLĊFLX� JPLQ� SRZLDWX� FLHV]\ĔVNLHJR����
:HGáXJ�-��6WDV]HZVNLHM�� L�0��5RPDQD�� Z������URNX�Z�]DNUHVLH�WXU\VW\NL�G]LD�
áDáR�MXĪ�MHGHQDĞFLH�NODVWUyZ�RUD]�����JUXS�SDUWQHUVNLFK��.��6LNRUD�� SRGDáD�OLF]�
EĊ� ��� NODVWUyZ� WXU\VW\F]Q\FK� G]LDáDMąF\FK� QD� WHUHQLH� ZV]\VWNLFK� ZRMHZyG]WZ�
Z 3ROVFH�Z�VW\F]QLX������URNX��

.LONDNURWQLH� ]HVWDZLHQLH� NODVWUyZ� RSXEOLNRZDáD� 3ROVND� $JHQFMD� 5R]ZRMX�
3U]HGVLĊELRUF]RĞFL��:�Z\GDQ\P�Z������URNX�Ä.DWDORJX�NODVWUyZ�Z�3ROVFH´�RGQR�
WRZDQR� SRZVWDQLH� áąF]QLH� ���� LQLFMDW\Z� NODVWURZ\FK��:�EUDQĪ\� WXU\VW\F]QHM� Z\�
PLHQLRQH� ]RVWDá\� W\ONR� WU]\� NODVWU\�� (OEOąVNL� .ODVWHU� 7XU\VW\F]Q\�� .ODVWHU� 7XU\�
VW\F]Q\�Ä.UDLQD�POHNLHP�L�PLRGHP�Sá\QąFD´�RUD]�.ODVWHU�8]GURZLVNR�6XSUDĞO����

:������URNX�3$53�SU]\JRWRZDáD�Ä0DSĊ�.ODVWUyZ�Z�3ROVFH´����=RVWDá\�QD�
QLHM� XPLHV]F]RQH� NODVWU\� FKDUDNWHU\]XMąFH� VLĊ�� ]DDQJDĪRZDQLHP� SRGPLRWyZ�
UHSUH]HQWXMąF\FK� SU]HGVLĊELRUVWZD�� RUJDQL]DFMH� EDGDZF]H� RUD]� DGPLQLVWUDFMĊ��
Z\VRNLP�SR]LRPHP� LQWHUDNFML�SRPLĊG]\�F]áRQNDPL��NRQFHQWUDFMą�ZRNyá�GRPL�
QXMąFHM�SRNUHZQHM�EUDQĪ\��NRQFHQWUDFMą�JHRJUDILF]Qą�L�ĞZLDGRPRĞFLą�WHU\WRULDO�
Qą� WRĪVDPRĞFL�NODVWUD��VIRUPDOL]RZDQą�ZVSyáSUDFą�SRGSLVDQą�XPRZą� OXE�SRUR�

���0��5RPDQ��.ODVWU\� MDNR�IRUPD�ZVSyáG]LDáDQLD�Z�G]LDáDOQRĞFL� WXU\VW\F]QHM��Ä=DU]ąG]DQLH�L�)LQDQVH´�������QU����F]ĊĞü����YRO������V���������-��6WDV]HZVND��.ODVWHU�SHUVSHNW\Zą�GOD�SU]HGVLĊELRUFyZ�QD�SROVNLP�U\QNX�WXU\VW\F]Q\P��',),1��:DUV]DZD�������V�����±�������,ELGHP��V�����±������� .�� 6LNRUD��.ODVWU\� WXU\VW\F]QH� V]DQVą� UR]ZRMX� PLNURUHJLRQyZ�� Ä=DU]ąG]DQLH� L� )LQDQVH��-RXUQDO�RI�0DQDJHPHQW�DQG�)LQDQFH´��������5������QU����F]�����V����±����� .ODVWU\�Z�3ROVFH��.DWDORJ��3ROVND�$JHQFMD�5R]ZRMX�3U]HGVLĊELRUF]RĞFL��:DUV]DZD�������V������ -HVW�WR�LQWHUDNW\ZQD�ED]D�LQIRUPDFML�R�]DVLĊJX�RGG]LDá\ZDQLD�NODVWUyZ��SRVLDGDQ\FK�]DVR�EDFK�LQIUDVWUXNWXUDOQ\FK�RUD]� LQIRUPDFML�R� OLF]ELH� F]áRQNyZ�NODVWUD�Z�SRG]LDOH�QD�NDWHJRULH��=D�ZLHUD� WDNĪH� DGUHV\� VWURQ� LQWHUQHWRZ\FK� SRV]F]HJyOQ\FK� NODVWUyZ�]�PRĪOLZRĞFLą� EH]SRĞUHGQLHJR�SU]HQLHVLHQLD�XĪ\WNRZQLND�GR�VWURQ\�LQWHUQHWRZHM�NRRUG\QDWRUD�NODVWUD�
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]XPLHQLHP� NODVWUD�� ZVND]DQ\P� SRGPLRWHP�� SHáQLąF\P� IXQNFMĊ� NRRUG\QDWRUD��
1D�NRQLHF�SLHUZV]HJR�SyáURF]D������URNX�QD�Ä0DSLH´ ]QDMGRZDá\�VLĊ�����NOD�
VWU\�G]LDáDMąFH�QD�WHUHQLH�3ROVNL��Z�W\P����NODVWUyZ�WXU\VW\F]Q\FK�� �WDE� ����

7DEHOD���
.ODVWU\�WXU\VW\F]QH�Z�3ROVFH�Z������URNX�

OS� 1D]ZD�NODVWUD :RMHZyG]WZR
�� /XEXVND�WXU\VW\ND�ZDUWD�]DFKRGX�± /2785 OXEXVNLH
�� 0DáRSROVNL�.ODVWHU�7XU\VW\F]Q\�%(6.,' PDáRSROVNLH
�� .UDLQD�0LRGX�L�0OHND�± .ODVWHU�7XU\VW\F]Q\�:RMHZyG]WZD�2SROVNLHJR RSROVNLH
�� .DUSDFNL�.ODVWHU�7XU\VW\F]Q\ SRGNDUSDFNLH
�� ,QQRZDF\MQ\�.ODVWHU�=GURZLH�L�7XU\VW\ND�Ä8]GURZLVND�3HUá\�3ROVNL�

:VFKRGQLHM´ SRGNDUSDFNLH
�� .ODVWHU�-DNRĞFL�ĩ\FLD�Ä.UDLQD�3RGNDUSDFLH´ SRGNDUSDFNLH
�� .ODVWHU�0DUHN�7XU\VW\F]Q\FK�3ROVNL�:VFKRGQLHM SRGODVNLH
�� .ODVWHU�7XU\VW\NL�L�5R]ZRMX�5HJLRQDOQHJR�Ä6áRĔFH�5HJLRQX´ ĞZLĊWRNU]\VNLH
�� 0D]XUVNL�.ODVWHU�7XU\VW\F]Q\ ZDUPLĔVNR�PD]XUVNLH
��� %DáW\FNL�.ODVWHU�V(D1(5*,$ ]DFKRGQLRSRPRUVNLH
��� 7UDQVJUDQLF]Q\�.ODVWHU�V]ODN�ZRGQ\�%HUOLQ±6]F]HFLQ±%DáW\N ]DFKRGQLRSRPRUVNLH
ħUyGáR��RSUDFRZDQLH�ZáDVQH��

%\á\�RQH�]ORNDOL]RZDQH�QD�WHUHQLH�]DOHGZLH�VLHGPLX�ZRMHZyG]WZ��QDMZLĊ�
FHM�±�WU]\�NODVWU\�WXU\VW\F]QH�± G]LDáDá\��Z�ZRMHZyG]WZLH�SRGNDUSDFNLP��GZD�±
Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� RUD]� SR� MHGQ\P� ± Z� ZRMHZyG]WZDFK�
OXEXVNLP��PDáRSROVNLP��SRGODVNLP��ĞZLĊWRNU]\VNLP�L�ZDUPLĔVNR�PD]XUVNLP���

Ä0DSD� .ODVWUyZ´� QLH� VWDQRZL� MHGQDN� NRPSOHWQHJR� ]HVWDZLHQLD�� R� F]\P�
PRĪQD� VLĊ� SU]HNRQDü� SU]HJOąGDMąF� KDVáD� SRĞZLĊFRQH� NODVWURP� WXU\VW\F]Q\P�
L�LQLFMDW\ZRP�NODVWURZ\P��]DPLHV]F]RQH�QD�VWURQDFK�LQWHUQHWRZ\FK���

�������������
1D� SRGVWDZLH� DQDOL]\� OLWHUDWXU\� SU]HGPLRWX� SRĞZLĊFRQHM� IXQNFMRQRZDQLX� NOD�
VWUyZ�WXU\VW\F]Q\FK�QD�WHUHQLH�3ROVNL�Z�RVWDWQLFK�ODWDFK�]DU\VRZXMą�VLĊ�QDVWĊSX�
MąFH�ZQLRVNL�

�� =PLDQD�SURILOX�WXU\VW\��MHJR�]DLQWHUHVRZDĔ�RUD]�]DFKRZDĔ��SRZRGXMą�NR�
QLHF]QRĞü�UR]V]HU]HQLD�]DNUHVX�IXQNFMRQXMąF\FK�GRW\FKF]DV�RIHUW�R�NROHM�
QH�� QRZH� IRUP\� L� URG]DMH� WXU\VW\NL� RUD]� XHODVW\F]QLHQLH� VSRVREX� LFK�

�� 0DSD� .ODVWUyZ� Z� 3ROVFH�� KWWS���ZZZ�SL�JRY�SO�SDUS�FKDSWHUB������DVS"VRLG ��������)������(�$'��%�����'�(%���� �������������� KWWS���ZZZ�SL�JRY�SO�3$53�GDWD�NODVWU\�LQGH[��KWPO��������������
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VSU]HGDĪ\�� =PXV]D� WR� RUJDQL]DWRUyZ� WXU\VW\NL� GR� ZVSyáSUDF\� ]� LQQ\PL��
F]ĊVWR� NRQNXUHQF\MQ\PL�� SRGPLRWDPL��:áDĞFLZą� SODWIRUPą� WDNLHM�ZVSyá�
SUDF\�Z\GDMą�VLĊ�E\ü�NODVWU\�WXU\VW\F]QH��

�� 2EHFQLH� Z�3ROVFH� IXQNFMRQXMH� ��� NODVWUyZ� WXU\VW\F]Q\FK� L� NLONDG]LHVLąW�
LQLFMDW\Z� NODVWURZ\FK�� :� RVWDWQLFK� NLONX� ODWDFK� PRĪQD� ]DREVHUZRZDü�
Z]URVW�LFK�OLF]E\��

�� :LĊNV]RĞü�]�QLFK�SRZVWDMH�Z�UHJLRQDFK�WUDG\F\MQH�X]QDZDQ\FK�]D�DWUDN�
F\MQH� SRG� Z]JOĊGHP� ZDORUyZ� SU]\URGQLF]\FK� L� NXOWXURZ\FK�� ,FK� VáDEą�
VWURQą� MHVW�QD�RJyá�EUDN�]LQWHJURZDQHM�RIHUW\� WXU\VW\F]QHM��-HVW� WR�NRQVH�
NZHQFMD� ]� MHGQHM� VWURQ\� EUDNX� Z\ERUX� VSHFMDOL]DFML� ± SURGXNWyZ�� F]\�
XVáXJ� WXU\VW\F]Q\FK��Z� NWyU\P� GDQ\� NODVWHU� FKFH� VLĊ� UR]ZLMDü�� ]� GUXJLHM�
± FLąJOH�MHV]F]H�XERJLHM�VLHFL�ZVSyáSUDF\�

�� .ODVWU\�WXU\VW\F]QH�Z\PDJDMą�UR]EXGRZDQHM�VLHFL�SRZLą]DĔ�]�LQVW\WXFMD�
PL�RWRF]HQLD�EL]QHVX��MHGQRVWNDPL�QDXNRZ\PL��LQVW\WXFMDPL�SXEOLF]Q\PL�
± FR�Z�SROVNLFK�ZDUXQNDFK�MHVW�F]ĊVWR�SRPLMDQH��

�� 3RGVWDZRZ\PL� EDULHUDPL� Z� RUJDQL]RZDQLX� NODVWUyZ� WXU\VW\F]Q\FK� Vą�
QDMF]ĊĞFLHM��QLHFKĊü�GR�ZVSyáSUDF\��EUDN�]DXIDQLD�L�SR]\W\ZQ\FK�Z]RUyZ�
NRRSHUDFML��QLVNL�VWDQ�ZLHG]\�QD�WHQ�WHPDW��RJUDQLF]RQH�PRĪOLZRĞFL�ILQDQ�
VRZH�RUD]�]E\W�GáXJL�RNUHV�RF]HNLZDQLD�QD�HIHNW\�ZVSyáSUDF\�

�� ,VWQLHMąFH� Z� NUDMX� NODVWU\� WXU\VW\F]QH� NRQFHQWUXMą� VLĊ� SU]HGH� ZV]\VWNLP�
Z�REV]DU]H�PDUNHWLQJX� L�SURPRFML�� U]DGNR�NLHG\�DQJDĪXMąF�VLĊ�Z�SRZDĪ�
QLHMV]H� SURMHNW\� LQIUDVWUXNWXUDOQH� �QS�� EXGRZD� ZVSyOQHJR� RELHNWX� WXU\�
VW\F]QHJR�� F]\� ]ZLą]DQH� ]� RUJDQL]DFMą� GXĪ\FK� Z\GDU]HĔ� WXU\VW\F]Q\FK�
�NXOWXUDOQ\FK��UR]U\ZNRZ\FK��VSRUWRZ\FK����

.ODVWU\�WXU\VW\F]QH�Z�3ROVFH��FKRü�VWDMą�VLĊ�]MDZLVNLHP�FRUD]�EDUG]LHM�SRSXODU�
Q\P��]QDMGXMą�VLĊ�MHV]F]H�ZH�ZF]HVQHM�ID]LH�UR]ZRMX�
�������������
*RORQND�1���.ODVWU\� L� LFK� UROD� Z� EXGRZDQLX� NRQNXUHQF\MQRĞFL� WXU\VW\F]QHM� 0DWHULDá\�

V]NROHQLRZH��6WDURVWZR�3RZLDWRZH�Z�àĊF]QHM��2NXQLQND������
*RáHPEVNL�*�� �UHG����.RPSHQGLXP�ZLHG]\� R� WXU\VW\FH� :\GDZQLFWZR�1DXNRZH�3:1��

:DUV]DZD±3R]QDĔ������
*RáHPEVNL�*�� 3U]HGVLĊELRUVWZR� WXU\VW\F]QH�Z�JRVSRGDUFH�ZROQRU\QNRZHM� :\GDZQLF�

WZR�$NDGHPLL�(NRQRPLF]QHM�Z�3R]QDQLX��3R]QDĔ������
*RU\QLD�0���-DQNRZVND�%�� .ODVWU\�D�PLĊG]\QDURGRZD�NRQNXUHQF\MQRĞü�L�LQWHUQDFMRQD�

OL]DFMD�SU]HGVLĊELRUVWZD��',),1��:DUV]DZD�������
+HUPDQLXN�-���.UXSD�-���UHG��� :VSyáF]HVQH�WUHQG\�IXQNFMRQRZDQLD�X]GURZLVN�±�NODVWHU�

LQJ��3$53��5]HV]yZ������



(ZD�6NRZURQHN��.ODVWHU�MDNR�IRUPD�ZVSyáSUDF\« ���
-DQLHF�0���6]DMQD�:�� .ODVWHULQJ�Z�3ROVFH�:VFKRGQLHM�Z�NRQWHNĞFLH�NUDMRZ\P�L�HXURSHM�

VNLP�� V�� ���� Z� :VSyáF]HVQH� WUHQG\� IXQNFMRQRZDQLD� X]GURZLVN� ±� NODVWHULQJ�� UHG��
-� +HUPDQLXN��-��.UXSD��3$53��5]HV]yZ�������

.DF]PDUHN� -��� 6WDVLDN�$��� :áRGDUF]\N� %�� 3URGXNW� WXU\VW\F]Q\�� 3RP\Vá�� RUJDQL]DFMD��
]DU]ąG]DQLH��3:(��:DUV]DZD�������

.ODVWU\� QD� ĞZLHFLH�� 0LĊG]\QDURGRZ\� SU]HJOąG� NODVWUyZ�� KWWS���ZZZ�SL�JRY�SO�NODVWU\��
FKDSWHUB������DVS���������������

.ODVWU\�Z�3ROVFH��.DWDORJ��3ROVND�$JHQFMD�5R]ZRMX�3U]HGVLĊELRUF]RĞFL��:DUV]DZD������
��������������

.XVD� 5��� 3HV]NR�$�� 0DáRSROVNL� NODVWHU� WXU\VW\F]Q\� ± SHUVSHNW\Z\� UR]ZRMX� Z� ĞZLHWOH�
EDGDĔ� ZáDVQ\FK�� Z�� .RQFHSFMH� L� QDU]ĊG]LD� ]DU]ąG]DQLD� VWUDWHJLF]QHJR�� UHG��
0��5RPDQRZVND��3��:DFKRZLDN��6]NRáD�*áyZQD�+DQGORZD��2ILF\QD�:\GDZQLF]D��
:DUV]DZD�������

2(&'��(QKDQFLQJ�60(�&RPSHWHWLYHQHVV��7KH�2(&'�%RORJQD�0LQLVWHULDO�&RQIHUHQFH��
)UDQFH�������

3RUWHU�0�(���2Q�&RPSHWLWLRQ� +DUYDUG�%XVLQHVV�6FKRRO�3UHVV� %RVWRQ�������
3RUWHU� 0�(��� 3RUWHU� R� NRQNXUHQFML�� 3ROVNLH� :\GDZQLFWZR� (NRQRPLF]QH�� :DUV]DZD�

������
5RPDQ�0�� .ODVWU\�MDNR�IRUPD�ZVSyáG]LDáDQLD�Z�G]LDáDOQRĞFL�WXU\VW\F]QHM� Ä=DU]ąG]DQLH�

L�)LQDQVH´��������QU����F]�����YRO�����
6LDUNLHZLF]�$��� .RĔNR�$��� 5DGXOHVFX�0�$��� 6RORYL\�9�� =UyZQRZDĪRQ\� .ODVWHU�7XU\�

VW\F]Q\��6FHQDULXV]�GOD�6WRZDU]\V]HQLD�7XU\VW\F]QHJR�6RSRW��)XQGDFMD�6HQG]LPLUD��
.DUWX]\� ������KWWS���ZZZ�VHQG]LPLU�RUJ�SO�VLWHV�GHIDXOW�ILOHV�UDSRUW������676�SGI�
��������������

6LNRUD�.�� .ODVWU\�WXU\VW\F]QH�V]DQVą�UR]ZRMX�PLNURUHJLRQyZ��Ä=DU]ąG]DQLH�L�)LQDQVH´��
������QU����F]�����YRO������

6WDV]HZVND�-�� .ODVWHU�SHUVSHNW\Zą�GOD�SU]HGVLĊELRUFyZ�QD�SROVNLP�U\QNX�WXU\VW\F]Q\P��
',),1��:DUV]DZD�������

81,'2��'HYHORSPHQW� RI�&OXVWHUV� DQG�1HWZRUNV� RI� 60(V� ± 7KH�81,'2�3URJUDPPH��
�����9LHQQD��

:LHUĪ\ĔVNL�:���.ODVWHULQJ�Z�EUDQĪ\�WXU\VW\F]QHM��������KWWS���ZZZ�SL�JRY�SO�SDUS��FKDS�
WHUB������DVS"VRLG (���('�$'����''$��&�'�'����'�'�$���������������

:LĊFNRZVNL�0���0LFKQLDN�'���&KUHQND�%���,UD�9���.RPRUQLFNL�7���5RVLN�3���6]pNHO\�9���
ĝOHV]\ĔVNL�3���:LĞQLHZVNL�5�� 0RĪOLZRĞFL�SRSUDZ\�GRVWĊSQRĞFL�L�UR]ZRMX�WXU\VW\NL�
QD�SRJUDQLF]X�SROVNR�VáRZDFNLP��:DUXQNL�UR]ZRMX��UHNRPHQGDFMH��GREUH�SUDNW\NL��
,*L3=�3$1��*HRJUDILFNê�~VWDY�6$9��:DUV]DZD±%UDW\VáDZD�������V�����

ZZZ�EHQFKPDUN�SO�DNWXDOQRVFL�7XU\VFLB;;,BZLHNXBZHGOXJB*RRJOH������KWPO�
��������������

ZZZ�SL�JRY�SO�3$53�GDWD�NODVWU\�LQGH[�KWPO���������������
ZZZ�SL�JRY�SO�SDUS�FKDSWHUB������DVS"VRLG �������)������(�$'��%�����'�(%���

��������������
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2YHU� WKH� ODVW�GHFDGHV� WRXULVP�KDV�JDLQHG�PXFK�PRUH�LPSRUWDQFH�DV�DQ�HFRQRPLF�
VHFWRU��7KH�UDSLG�JURZWK�KDV�EURXJKW�DERXW�LQFUHDVLQJ�GHPDQG�RQ�WRXULVP�SURGXFWV�DQG�
VHUYLFHV��0RUHRYHU��WKLV�PDUNHW�WUHQG�LV�DFFRPSDQLHG�E\�WKH�FKDQJH�RI�WKH�FRQWHPSRUDU\�
WRXULVW¶V� SURILOH��7KH\� KDYH� EHFRPH�KLJKO\� GHPDQGLQJ� FOLHQWV�ZLWK� LQFUHDVLQJO\�ZLGHU�
NQRZOHGJH�DERXW�WKH�ZRUOG��PRUH�LQWHUHVWV��UHTXLUHPHQWV�DQG�H[SHFWDWLRQV��7KLV�WULJJHUV�
D�QHHG�WR�DGG�VRPH�LQQRYDWLYH�DQG�LQWHUHVWLQJ�IRUPV�DQG�W\SHV�RI�WRXULVP�WR�WKH�FXUUHQWO\�
RIIHUHG�VFRSH�RI�VHUYLFHV��6DWLVI\LQJ�WKH�WRXULVWV¶�QHHGV�DQG�H[SHFWDWLRQV�UHTXLUHV�IURP�
WKH�WRXULVP�VHUYLFHV�SURYLGHUV�QRW�RQO\�WKH�SURIHVVLRQDO�H[SHULHQFH�DQG�VSHFLDOL]DWLRQ�LQ�
WKHLU�ILHOG��EXW�DOVR�IOH[LELOLW\��ZKLFK�LV�QRW�HDV\�WR�DFKLHYH��,W�YHU\�RIWHQ�UHVXOWV�LQ�WKH�
LQHYLWDEOH�FRRSHUDWLRQ�ZLWK�RWKHU�HQWLWLHV��LQFOXGLQJ�WKH�FRPSHWLWRUV��&OXVWHUV�VHHP�WR�EH�
D�SURSHU�IRUP�RI�VXFK�FRRSHUDWLRQ��%DVHG�RQ�WKH�H[SHULHQFH�RI�RWKHU�FRXQWULHV��FOXVWHUV�
KDYH� SURYHQ� WR� KDYH� D� JUHDW� LQIOXHQFH� RQ� LPSURYLQJ� WKH� UHJLRQDO� FRPSHWLWLYHQHVV� DQG�
FRQVHTXHQWO\�ERRVWLQJ�WKH�JURZWK��

7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�GHVFULEH�WKH�UROH�RI�FOXVWHUV�LQ�3ROLVK�WRXULVP�RYHU�WKH�ODVW�
\HDUV��7KH�FOXVWHU�LV�SUHVHQWHG�DV�D�WRRO�RI�FRRSHUDWLRQ�LQ�WRXULVP�DQG�GLVFXVVHG�LQ�WHUPV�RI�LWV�
DWWULEXWHV�� VWUXFWXUH�� WDVNV� DQG� SODWIRUPV� RI� FRRSHUDWLRQ��7RXULVP� LV� LQWURGXFHG� DV� D� VHFWRU�
RSHQ�WR�DQ�HIIHFWLYH�XVH�RI�WKH�SRWHQWLDO�RI�FOXVWHUV��)XUWKHUPRUH��LQWHUQDO�DQG�H[WHUQDO�DG�
YDQWDJHV�RI�WKH�H[LVWHQFH�RI�WRXULVP�FOXVWHUV�ZHUH�PHQWLRQHG�DV�ZHOO�DV�WKH�EDUULHUV�KLQGHULQJ�
WKHLU�FUHDWLRQ�DQG� IXQFWLRQLQJ��7KHUH� LV�DOVR� WKH�GDWD�UHJDUGLQJ� WKH�QXPEHU�RI�FOXVWHUV�DQG�
FOXVWHU�LQLWLDWLYHV�LQ�3RODQG�LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKHLU�DFWLYLWLHV��

7UDQVODWHG�E\��%DUEDUD�6NRZURQHN�


