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D�ZVSyáF]HVQ\P� U\QNX� WXU\VW\F]Q\P� REVHUZXMH� VLĊ� Z]URVW� ]DLQWHUHVRZD�
QLD� WXU\VW\Ną� QD� SR]LRPLH� UHJLRQDOQ\P�� -HVW� WR� VSRZRGRZDQH� ]� MHGQHM�

VWURQ\�SRVWU]HJDQLHP�WXU\VW\NL�MDNR�F]\QQLND�UR]ZRMX�UHJLRQDOQHJR��D�GUXJLHM�±
Z]URVWHP� ]DLQWHUHVRZDQLD� WXU\VWyZ� UHJLRQDOQ\P�G]LHG]LFWZHP�� � 3U]\URGQLF]H��
NXOWXURZH� RUD]� KLVWRU\F]QH� G]LHG]LFWZR� UHJLRQX� VWDQRZL� SRGVWDZĊ� NUHRZDQLD�
DWUDNF\MQHJR� RUD]� NRQNXUHQF\MQHJR� UHJLRQDOQHJR� SURGXNWX� WXU\VW\F]QHJR�� 3UR�
GXNW� WXU\VW\F]Q\� QDELHUD� FRUD]� ZLĊNV]HJR� ]QDF]HQLD� MDNR� LQVWUXPHQW� G]LDáDĔ�
PDUNHWLQJRZ\FK�Z�ĞZLHWOH�URVQąFHM�NRQNXUHQFML�QD�U\QNX�WXU\VW\F]Q\P��6XNFHV�
U\QNRZ\�PRJą�RGQLHĞü�W\ONR�WH�UHJLRQ\��NWyUH�]DRIHUXMą�DWUDNF\MQ\�SURGXNW�WXU\�
VW\F]Q\���

3RPRU]H� =DFKRGQLH� FKDUDNWHU\]XMH� VLĊ� ZLHORPD� FHQQ\PL� ZDORUDPL� SU]\�
URGQLF]\PL� L�NXOWXURZ\PL��FR�F]\QL� MH� UHJLRQHP�DWUDNF\MQ\P�GOD�PLHV]NDĔFyZ�
L�WXU\VWyZ��:\UD]HP�QRZRF]HVQRĞFL�Z�ZLHOX�NUDMDFK�ĞZLDWD�MHVW�SRZUyW�GR�QDWX�
U\�L�]GURZHJR�Z\SRF]\QNX�Z�SOHQHU]H��7H�WHQGHQFMH�Z�SU]\SDGNX�3RPRU]D�=D�
FKRGQLHJR�� G]LĊNL� FHQQ\P�ZDORURP� SU]\URGQLF]\P��PRJą� ]RVWDü� ]UHDOL]RZDQH�
SRSU]H]�WXU\VW\NĊ�NZDOLILNRZDQą��Z�W\P�WXU\VW\NĊ�JROIRZą��1D�WHUHQLH�UHJLRQX�
LVWQLHMą� SROD� JROIRZH�� NWyUH� G]LĊNL� VZRLP� QLH]Z\Ná\P� ZDORURP� RUD]� HXURSHM�
VNLHPX�VWDQGDUGRZL��SU]\FLąJDMą�PLáRĞQLNyZ�WHJR�VSRUWX�]�FDáHJR�ĞZLDWD�

:�QLQLHMV]\P�DUW\NXOH�SU]HGVWDZLRQD�]RVWDáD� LVWRWD� L� ]QDF]HQLH� UHJLRQDOQHJR�
SURGXNWX� WXU\VW\F]QHJR� RUD]� MHJR�PLHMVFD�Z� UHJLRQDOQHM� VWUDWHJLL� UR]ZyM�3RPRU]D�

�



���� (XURSD�5HJLRQXP�;;,9�������
=DFKRGQLHJR��D� WDNĪH��Z�UDPDFK�VWXGLXP�SU]\SDGNX��SU]HGVWDZLRQR�]QDF]HQLH�SyO�
JROIRZ\FK�MDNR�SURGXNWX�WXU\VW\F]QHJR�3RPRU]D�=DFKRGQLHJR���

:�SLHUZV]HM�F]ĊĞFL� UR]ZDĪDĔ�VNXSLRQR�VLĊ�SU]HGH�ZV]\VWNLP�QD�FKDUDNWH�
U\VW\FH�DWUDNF\MQRĞFL�SURGXNWX�WXU\VW\F]QHJR�SRG�NąWHP�WHRUHW\F]Q\P�

:� GUXJLHM� F]ĊĞFL� VNRQFHQWURZDQR� VLĊ� QD� SU]HGVWDZLHQLX� RELHNWyZ� JROIR�
Z\FK� R� QDMZ\ĪV]\P�VWDQGDUG]LH�� NWyUH� ]RVWDá\� ]DNZDOLILNRZDQH� GR�SURGXNWyZ�
WXU\VW\F]Q\FK�3RPRU]D�=DFKRGQLHJR��
ͳǤ ����������ä©�����������������������

3URGXNW� WXU\VW\F]Q\� MHVW� SRGVWDZRZ\P� HOHPHQWHP� G]LDáDOQRĞFL� PDUNHWLQ�
JRZHM�QD�ZVSyáF]HVQ\P�U\QNX��-HVW�QLP�ZV]\VWNR�WR��FR�WXU\ĞFL�NXSXMą�RGG]LHO�
QLH��QS��WUDQVSRUW�OXE�]DNZDWHURZDQLH��OXE�Z�IRUPLH�SHZQHJR�]HVWDZX��SDNLHWX��
XVáXJ��D�WDNĪH�NRPSR]\FMD�WHJR��FR�WXU\ĞFL�URELą��RUD]�ZDORUyZ�XU]ąG]HĔ�L�XVáXJ��
]�NWyU\FK�Z�W\P�FHOX�NRU]\VWDMą��=�SXQNWX�ZLG]HQLD�WXU\VW\�SURGXNW�WXU\VW\F]Q\�
REHMPXMH� FDáRĞü� SU]HĪ\WHJR� GRĞZLDGF]HQLD� RG� FKZLOL� RSXV]F]HQLD� GRPX� GR�
FKZLOL�SRZURWX���

:�XMĊFLX� 3K�� .RWOHUD� SURGXNW� MHVW� GHILQLRZDQ\� MDNR� FRNROZLHN�� FR� PRĪH�
]QDOHĨü� VLĊ� QD� U\QNX�� ]\VNDü� XZDJĊ�� ]RVWDü� QDE\WH�� XĪ\WH� OXE� VNRQVXPRZDQH��
]DVSRNDMDMąF�F]\MHĞ�SUDJQLHQLH�OXE�SRWU]HEĊ���

:� OLWHUDWXU]H� Z\VWĊSXMH� SHZQD� XSURV]F]RQD� NODV\ILNDFMD� SURGXNWX� WXU\�
VW\F]QHJR��NWyUHM�SRGVWDZą�Vą�FKDUDNWHU\VW\F]QH�HOHPHQW\�SRV]F]HJyOQ\FK�SUR�
GXNWyZ��:\UyĪQLRQH�Vą�Z�QLP�

± SURGXNW�WXU\VW\F]Q\�±�U]HF]�
± SURGXNW�WXU\VW\F]Q\�± XVáXJD�
± SURGXNW�WXU\VW\F]Q\�±�Z\GDU]HQLH��
± SURGXNW�WXU\VW\F]Q\�±�LPSUH]D��
± SURGXNW�WXU\VW\F]Q\�±�V]ODN��
± SURGXNW�WXU\VW\F]Q\�±�REV]DU���
3URGXNW\�WXU\VW\F]QH�PRJą�PLHü�Z\PLDU�ORNDOQ\��UHJLRQDOQ\��MDN�L�NUDMRZ\��

'XĪą�UROĊ�Z�NUHRZDQLX�ZáDĞFLZHJR�ZL]HUXQNX�L�PDUNL�SURGXNWyZ�WXU\VW\F]Q\FK�
� -��.DF]PDUHN��$��6WDVLDN��%��:áRGDUF]\N��3URGXNW�WXU\VW\F]Q\�DOER�MDN�RUJDQL]RZDü�SR]QDZD�

QLH�ĞZLDWD��3RGUĊF]QLN��8QLZHUV\WHW�àyG]NL��àyGĨ�������V�������3K��.RWOHU��0DUNHWLQJ��$QDOL]D��SODQRZDQLH��ZGUDĪDQLH NRQWUROD��*HEHWKQHU�	�6ND��:DU�V]DZD�������V������� -��.DF]PDUHN��$��6WDVLDN��%��:áRGDUF]\N��3URGXNW�WXU\VW\F]Q\��3ROVNLH�:\GDZQLFWZR�(NRQR�PLF]QH��:DUV]DZD�������V�����



0RQLND�ĝSLHZDN�6]\MND��0DáJRU]DWD�%ODV]NH��3ROD�JROIRZH�MDNR« ���
SU]\SLVXMH�VLĊ�G]LDáDQLRP�SURPRF\MQ\P��2G�LFK�]DVLĊJX��GRERUX�RGSRZLHGQLFK�
LQVWUXPHQWyZ� RUD]� SU]H]QDF]DQLX� RGSRZLHGQLFK� QDNáDGyZ� ILQDQVRZ\FK�Z� GX�
Ī\P�VWRSQLX�]DOHĪ\�]DNUHV�RGG]LDá\ZDQLD�SURGXNWX�

2EV]DU�MHVW�V]F]HJyOQ\P�]GHWHUPLQRZDQ\P�JHRJUDILF]QLH�SURGXNWHP�WXU\�
VW\F]Q\P�� GHILQLRZDQ\P� MDNR� ]ELyU� Z\EUDQ\FK� HOHPHQWyZ� SRWHQFMDáX� WXU\�
VW\F]QHJR�GDQHJR�REV]DUX��NWyUH�SRáąF]RQH�Vą�SHZQą�QDGU]ĊGQą�LGHą��GHF\GXMą�
Fą�R�MHJR�DWUDNF\MQRĞFL��RU\JLQDOQRĞFL�RUD]�RGUĊEQRĞFL��3URGXNW�WXU\VW\F]Q\�RE�
V]DU�VNáDGD�VLĊ�]�ZLHOX�UyĪQRURGQ\FK�HOHPHQWyZ��GR�NWyU\FK�QDOHĪą�

± G]LHG]LFWZR��SU]\URGD��NXOWXUD��KLVWRULD���
± LQIUDVWUXNWXUD��ED]D�QRFOHJRZD��JDVWURQRPLF]QD��SDUDWXU\VW\F]QD���
± ZDUWRĞü�GRGDQD��LGHD��QD]ZD��ZL]HUXQHN��VWHUHRW\S\��
± RUJDQL]DFMD� L� ]DU]ąG]DQLH� �ZV]HONLH� VWUXNWXU\� L� G]LDáDQLD� SR]ZDODMąFH�

IXQNFMRQRZDü�SRZ\ĪV]\P�HOHPHQWRP�MDNR�SURGXNW�WXU\VW\F]Q\����
=DLQWHUHVRZDQLH�SURGXNWHP�WXU\VW\F]Q\P��NRQNUHWQ\P�REV]DUHP�PRĪH�E\ü�

X]DOHĪQLRQH�RG�MHJR�DWUDNF\MQRĞFL�WXU\VW\F]QHM��MDN�UyZQLHĪ VSRVREX�L�VLá\�SU]\�
FLąJDQLD�WXU\VWyZ��

3U]H]�SRMĊFLH�DWUDNF\MQRĞü�WXU\VW\F]QD�PRĪQD�UR]XPLHü�ZáDĞFLZRĞü�REV]D�
UX�OXE�PLHMVFRZRĞFL��NWyUD�Z\QLND�]�]HVSRáX�FHFK�SU]\URGQLF]\FK�F]\�SR]DSU]\�
URGQLF]\FK��Z]EXG]DMąF\FK�]DLQWHUHVRZDQLH�L�SU]\FLąJDMąF\FK�WXU\VWyZ��3RMĊFLH�
WR� MHVW� ]ELRUHP� HOHPHQWyZ�� WDNLFK� MDN�� ZDORU\� WXU\VW\F]QH�� ]DJRVSRGDURZDQLH�
WXU\VW\F]QH� L� GRVWĊSQRĞü� NRPXQLNDF\MQD�� NWyUH� WR� VWDQRZLą� SRGVWDZĊ� UR]ZRMX�
ZV]HONLHM� DNW\ZQRĞFL� WXU\VW\F]QHM� RUD]� ]DVSRNDMDQLD� SRWU]HE� WXU\VW\F]Q\FK��
$WUDNF\MQRĞü�WXU\VW\F]QD�PRĪH�E\ü�SRVWU]HJDQD�ZHGáXJ�]QDF]HQLD�

± XQLZHUVDOQHJR� ± JG\� FHFK\� SU]\URGQLF]H�� NXOWXURZH� RUD]� Z\SRVDĪHQLH�
REV]DUX�L�Z�LQIUDVWUXNWXUĊ�WXU\VW\F]Qą�Vą�DWUDNF\MQH�GOD�RJyáX�WXU\VWyZ�

± Z]JOĊGQHJR�± JG\�DWUDNF\MQRĞü�REV]DUX�UR]SDWU\ZDQD� MHVW�SU]H]�SU\]PDW�
RNUHĞORQ\FK�IRUP�WXU\VW\NL��QS��ĪHJODUVNLHM��URZHURZHM��QDUFLDUVNLHM��
$WUDNF\MQ\�SURGXNW�WXU\VW\F]Q\�Z�NRQWHNĞFLH�REV]DUX�WR�WDNL��NWyU\�SRVLDGD�

P�LQ��ZDORU\� WXU\VW\F]QH�� MHVW� RGSRZLHGQLH�]DJRVSRGDURZDQ\�WXU\VW\F]QLH�RUD]�
FHFKXMH�VLĊ�NRQNUHWQą�GRVWĊSQRĞFLą�NRPXQLNDF\MQą���

� .��2UILQ��0��=GDQRZVNL��:Sá\Z�IXQGXV]\�XQLMQ\FK�QD�DWUDNF\MQRĞü�SURGXNWX�WXU\VW\F]QHJR�
QD�SU]\NáDG]LH�SURMHNWX�Ä.DMDNLHP�GR�PRU]D�±�VWZRU]HQLH�VLHFL�SU]\VWDQL�NDMDNRZ\FK�ZUD]�]�LQIUD�VWUXNWXUą�WRZDU]\V]ąFą�QD�U]HFH�5HG]LH��Z���PLHMVFRZRĞFLDFK�SRZLDWX�JU\ILFNLHJR��3áRWDFK��*U\�ILFDFK�� 7U]HELDWRZLH�� 0U]HĪ\QLH´�� =HV]\W\� 1DXNRZH� QU� ����� Ä(NRQRPLF]QH� 3UREOHP\� 8VáXJ´QU�����:\GDZQLFWZR�1DXNRZH�8QLZHUV\WHWX�6]F]HFLĔVNLHJR��6]F]HFLQ�������V��������,ELGHP��V�����±����
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3RáRĪRQH� Z� SyáQRFQR�]DFKRGQLHM� F]ĊĞFL� 3ROVNL� L� JUDQLF]ąFH� ]� 1LHPFDPL��
D�SU]H]�%DáW\N�]H�6]ZHFMą� L�'DQLą�3RPRU]H�=DFKRGQLH�� QDOHĪ\� GR�QDMSLĊNQLHM�
V]\FK�L�QDMEDUG]LHM�DWUDNF\MQ\FK�WXU\VW\F]QLH�UHJLRQyZ�NUDMX�

1LH]Z\NOH�LVWRWQH�]QDF]HQLH�GOD�UR]ZRMX�WXU\VW\NL�VSHFMDOLVW\F]QHM�QD�DQD�
OL]RZDQ\P�REV]DU]H��RSUyF]�SRáRĪHQLD�JHRJUDILF]QHJR��PDMą�ZDORU\� QDWXUDOQH��
G]LĊNL�NWyU\P�QDMZLĊNV]\�SRWHQFMDá�L�V]DQVH�UR]ZRMX�PDMą�WDNLH�G\VF\SOLQ\�MDN��
WXU\VW\ND�VSRUWRZD��P\ĞOLVWZR�RUD]�ZĊGNDUVWZR��WXU\VW\ND�NRQQD��D�WDNĪH�JROI�

*ROI�SU]HĪ\ZD�REHFQLH�G\QDPLF]Q\�UR]ZyM��V]F]HJyOQLH�Z�NUDMDFK�(XURS\�
=DFKRGQLHM��JG]LH�REVHUZXMH�VLĊ�Z]URVW�SRSXODUQRĞFL�JROID�Z�GZyFK�NLHUXQNDFK��
MDNR�G\VF\SOLQ\�VSRUWX�L�SURGXNWX�WXU\VW\F]QHJR��:�3ROVFH�JROI�QLH� MHVW�WDN�SR�
SXODUQ\�MDN�Z�(XURSLH�=DFKRGQLHM��MHGQDNĪH�]�URNX�QD�URN�RGQRWRZXMH�VLĊ�FRUD]�
ZLĊNV]H�]DLQWHUHVRZDQLH�Wą�G\VF\SOLQą��

:�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�RG�NLONX�ODW�NRQVHNZHQWQLH�EXGXMH�
VLĊ�SR]\FMH�SyO�JROIRZ\FK�L�JROID�SRSU]H]�SURPRZDQLH�JR�Z�NUDMX� L�]D�JUDQLFą�
ZH�ZVSyáSUDF\�]�NOXEDPL��SRG�ZVSyOQą�PDUNą�Ä*ROI�QD�3RPRU]X�=DFKRGQLP´�

1D� WHUHQLH� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� LVWQLHMą� REHFQLH� WU]\�
���GRáNRZH� SROD� JROIRZH� R� QDMZ\ĪV]\P� VWDQGDUG]LH�� %LQRZR� 3DUN� *ROI� &OXE�
Z�%LQRZLH��$PEHU� %DOWLF� *ROI� &OXE�Z�.RáF]HZLH� RUD]�0RGU\� /DV� *ROI� &OXE�
Z�&KRV]F]QLH��'RGDWNRZR�PRĪOLZRĞü�JU\�Z�JROID�ZVSLHUDQD�MHVW�SU]H]�SROD�GR�
PLQL�JROID��NWyUH�]QDMGXMą�VLĊ�Z�.RáREU]HJX��%LQRZLH��0LĊG]\]GURMDFK��5HZDOX��
1LHFKRU]X��àXNĊFLQLH��.RáEDVNRZLH�RUD]�Z�3RáF]\QLH�=GURMX��

$PEHU� %DOWLF� *ROI� &OXE� Z� .RáF]HZLH� E\á� MHGQ\P� ]� SUHNXUVRUyZ� JROID�
Z�3ROVFH�L�RERN�)LUVW�:DUVDZ�*ROI�	�&RXQWU\�&OXE�Z�5DMV]HZLH�QDOHĪ\�GR�QDM�
VWDUV]\FK�SyO�JROIRZ\FK�Z�NUDMX��=QDMGXMH�VLĊ�QD�:\VSLH�:ROLQ��Z�VąVLHG]WZLH�
0RU]D�%DáW\FNLHJR�� QD� REU]HĪX�:ROLĔVNLHJR� 3DUNX�1DURGRZHJR�� -HVW� WR� NRP�
SOHNV� JROIRZ\� R� QDMZ\ĪV]\P� VWDQGDUG]LH�� ]DMPXMH� SRZLHU]FKQLĊ� ��� KHNWDUyZ��
1D�WHUHQLH�NRPSOHNVX�]QDMGXMH�VLĊ�

± ���GRáNRZH�SROH�NODV\�PLVWU]RZVNLHM�Ä$PEHU´�R�GáXJRĞFL������PHWUyZ�
± ��GRáNRZH�SROH�JROIRZH�Ä%DOWLF´R�GáXJRĞFL������PHWUyZ��
± GULYLQJ�UDQJH�±�SROH�WUHQLQJRZH��
± &KLSSLQJ�$UHD���
± 3LWFKLQJ�$UHD���
± GZD�3XWWLQJ�*UHHQV�



0RQLND�ĝSLHZDN�6]\MND��0DáJRU]DWD�%ODV]NH��3ROD�JROIRZH�MDNR« ���
1D� WHUHQLH� ���GRáNRZHJR� NRPSOHNVX� JROIRZHJR� RUJDQL]RZDQH� Vą� OLF]QH�

WXUQLHMH�JROIRZH�RUD]�LPSUH]\�UHNUHDF\MQH�QD�ED]LH�JROID��P�LQ���
± 2WZDUWH�0LVWU]RVWZD�3ROVNL��RUJDQL]RZDQH�GZXNURWQLH���
± 2WZDUWH�0LVWU]RVWZD�3ROVNL�$PDWRUyZ��RUJDQL]RZDQH�F]WHURNURWQLH���
± 2WZDUWH�0LVWU]RVWZD�3ROVNL�-XQLRUyZ��
± 0LVWU]RVWZD�3ROVNL�=DZRGRZFyZ��
± 'UXĪ\QRZH�0LVWU]RVWZD�3ROVNL�=DZRGRZFyZ��
± ('6�7URSK\�
�����RILFMDOQD��VSHFMDOQD�LPSUH]D�/DGLHV�(XURSHDQ�7RXU��
± 9LHQQD�,QWHUQDWLRQDO�9,,�3XFKDU�=MHGQRF]RQHM�(XURS\��
± 7XUQLHM�3DNWX�3U]\MDĨQL�1LHPLHFNR�3ROVNLHM��
± 7XUQLHM� (OLPLQDF\MQ\� Ä:RUOG� *ROIHUV� &KDPSLRQVKLS� 3RODQG´� L� ZLHOH�

LQQ\FK��
*ROI�$PEHU�%DOWLF�VS��]�R�R��]�VLHG]LEą�Z�.RáF]HZLH��EĊGąFD�ZáDĞFLFLHOHP�

NRPSOHNVX� JROIRZHJR� MHVW� F]áRQNLHP�=DFKRGQLRSRPRUVNLHM�5HJLRQDOQHM�2UJD�
QL]DFML� 7XU\VW\F]QHM�� :� ����� URNX XF]HVWQLF]\áD� Z� WDUJDFK� WXU\VW\F]Q\FK�
Z�6NDQG\QDZLL� L�1LHPF]HFK�Z�UDPDFK�SURPRFML�SURGXNWX� WXU\VW\F]QHJR�ZRMH�
ZyG]WZD� ]DFKRGQLRSRPRUVNLHJR��'RGDWNRZR� SURZDG]L� G]LDáDQLD� QLHNRPHUF\M�
QLH� VáXĪąFH� SURSDJRZDQLX� ]GURZHJR� VW\OX� Ī\FLD� P�LQ�� SRSU]H]� XGRVWĊSQLDQLH�
SROD�JROIRZHJR�L�WUHQHUD�QD�ZL]\W\�G]LHFL�L�PáRG]LHĪ\�]�Ä]LHORQ\FK�V]Nyá´�

=HVWDZLHQLH�SRUyZQDZF]H�VSU]HGDĪ\�ELOHWyZ�ZVWĊSX�QD�SROH�JROIRZH�
Z�ODWDFK�����±�����

5RG]DM�ELOHWX�URN ���� ���� ����
���GRáNRZH�SROH�JROIRZH ���� ���� ����
��GRáNRZH�SROH�JROIRZH ��� ��� ���
7XUQLHMRZH ���� ���� ����
5D]HP� ���� ���� ����

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�]H�VSUDZR]GDĔ�]DU]ąGX ]�G]LDáDOQRĞFL�VSyáNL�]D�
ODWD�����±������

%LQRZR�3DUN�*ROI�&OXE�Z�%LQRZLH�SRZVWDá�Z������URNX�QD�VNUDMX�3XV]F]\�
%XNRZHM� SRG� 6]F]HFLQHP�� SRĞUyG� EáĊNLWQ\FK� RF]HN� ZRGQ\FK� L� PDORZQLF]\FK�
SDJyUNyZ��REHFQLH�]DMPXMH�REV]DU����KHNWDUyZ��3URMHNW�SROD�RSUDFRZDQ\�MHVW�QD�
ED]LH� SLĊNQHJR�� QDWXUDOQHJR� WHUHQX� 6]F]HFLĔVNLHJR� 3DUNX� .UDMREUD]RZHJR�
3XV]F]\�%XNRZHM� ]� OLF]Q\PL� RF]NDPL�ZRGQ\PL�� FR� SRGQRVL� MHJR� DWUDNF\MQRĞü�
L�SR]LRP�WUXGQRĞFL��:�VNáDG�NRPSOHNVX�ZFKRG]ą�

± ���GRáNRZH�SROH�PLVWU]RZVNLH�R�GáXJRĞFL������PHWUyZ�
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± ��GRáNRZH�SROH�WUHQLQJRZH�R�GáXJRĞFL������PHWUyZ�
± GULYLQJ�UDQJH�L�SXWWLQJ�JUHHQ�±�SROD�WUHQLQJRZH��
± EXG\QHN�NOXERZ\�]�UHVWDXUDFMą��VDOą�NRQIHUHQF\MQą�RUD]�VDOą�NRPLQNRZą��
± QDPLRW�EDQNLHWRZ\��
%LQRZR�3DUN�*ROI�&OXE�RUJDQL]XMH�OLF]QH�LPSUH]\�WXU\VW\F]QH�]DUyZQR�GOD�

RVyE��NWyUH�FKFLDá\E\�QDXF]\ü�VLĊ�JUDü�Z�JROID�� MDN� L�GOD� W\FK��NWyU]\�RVLąJQĊOL�
MXĪ�Z\VRNL�SR]LRP�VSRUWRZ\�L�FKFą�GRVNRQDOLü�VZRMH�XPLHMĊWQRĞFL�

± ZHHNHQG�]�JROIHP�DOO�LQFOXVLYH��
± W\G]LHĔ�]�JROIHP�DOO�LQFOXVLYH�GOD�JUDF]\�SRF]ąWNXMąF\FK��
± RER]\�JROIRZH�GOD�G]LHFL�L�PáRG]LHĪ\��
± WXUQLHMH�ILUPRZH�QD����GRáNRZ\P�SROX�NODV\�PLVWU]RZVNLHM�GOD�]DSURV]R�

Q\FK��]DDZDQVRZDQ\FK�JROILVWyZ��
1DMZDĪQLHMV]\PL�Z\GDU]HQLDPL�RUJDQL]RZDQ\PL�QD�SROX�JROIRZ\P�Vą�WXU�

QLHMH�JROIRZH��Z�RVWDWQLFK�ODWDFK�%LQRZR�3DUN�*ROI�&OXE�E\áR�RUJDQL]DWRUHP�
± :RUOG�*ROIHUV�3RODQG�&KDPSLRQVKLS��
± 6]F]HFLQ�2SHQ������SURPXMąF\�QLH�W\ONR�VDPR�SROH�JROIRZH��DOH�UyZQLHĪ�

UHJLRQ�V]F]HFLĔVNL�Z�NUDMX�L�]DJUDQLFą��
± 7XUQLHM�R�3XFKDU�3UH]HVD�%DQNX�+DQGORZHJR�6$�Z�:DUV]DZLH��
± 0LVWU]RVWZD�3ROVNL�3DU��
± (8�3UHVLGHQF\�*ROI�&XS�������
0RGU\�/DV�*ROI�&OXE�WR�Z\MąWNRZR�SLĊNQ\�NRPSOHNV�JROIRZ\�]DSURMHNWR�

ZDQ\� SU]H]� MHGQHJR� ]� QDM]QDNRPLWV]\FK� JROILVWyZ� ĞZLDWD� ±� *DUHJR� 3OD\HUD��
]DOLF]DQ\� GR� ���� QDMOHSV]\FK� SyO� JROIRZ\FK� Z� (XURSLH�� =ORNDOL]RZDQ\� MHVW�
Z�SREOLĪX�&KRV]F]QD��QDG�MH]LRUHP�5DGXĔ��

3ROH�JROIRZH�]RVWDáR�RILFMDOQLH�RWZDUWH�Z�OLSFX������URNX�L�MHVW�SLHUZV]\P�
]� HWDSyZ� UHDOL]DFML� SODQRZDQHJR�NRPSOHNVX�0RGU\�/DV�*ROI�5HVRUW�� NWyU\�EĊ�
G]LH�REHMPRZDá�WDNĪH�����UH]\GHQFML�ZLOORZ\FK�

0RGU\�/DV�*ROI�&OXE�]RVWDá�GZXNURWQLH�������L������URN��Z\EUDQ\�MHGQ\P�
]H� VWX� QDMOHSV]\FK� HXURSHMVNLFK� SyO� JROIRZ\FK� SU]H]� EU\W\MVNL� PDJD]\Q� *ROI�
:RUG� RUD]� ]DNZDOLILNRZDQ\� SU]H]� DPHU\NDĔVNL�PDJD]\Q�*ROI� ,QF�� GR� ZąVNLHM�
JUXS\� ILQDOLVWyZ� V]HĞFLX� QDMOHSV]\FK� SyO� JROIRZ\FK� ]� FDáHJR� ĞZLDWD� �'HYH�
ORSPHQW�RI�WKH�<HDU���

:� VRQGDĪX� SU]HSURZDG]RQ\P� SU]H]� ]DFKRGQLRSRPRUVNL� SRUWDO� JROIRZ\�
JROIPHGLD�SO�]RVWDá�Z\EUDQ\�1DMEDUG]LHM�/XELDQ\P�3ROHP�*ROIRZ\P�Z�3ROVFH�
Z������URNX�RUD]�]GRE\á�GUXJLH�PLHMVFH�Z�WU]HFK�LQQ\FK�NDWHJRULDFK��1DMOHSV]H�
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3ROH� *ROIRZH�� 1DMEDUG]LHM�:\PDJDMąFH� 3ROH� *ROIRZH� L� 1DMOHSLHM� 8WU]\PDQH�
3ROH�*ROIRZH��

1D�WHUHQLH�NRPSOHNVX�]QDMGXMH�VLĊ�
± ���GRáNRZH�SROH�PLVWU]RZVNLH�R�GáXJRĞFL������PHWUyZ��
± GULYLQJ�UDQJH��
± SXWWLQJ�L�FKLSSLQJ�*UHHQ��
:�UDPDFK�SURPRFML�SROD�JROIRZHJR�0RGU\�/DV�QD�U\QNDFK�]DJUDQLF]Q\FK��

Z� W\P� JáyZQLH� QLHPLHFNLP� L� VNDQG\QDZVNLP�F]áRQNRZLH� ]DU]ąGX� VSyáNL�ELRUą�
XG]LDá�Z� LPSUH]DFK� WDUJRZ\FK� L� SURPRF\MQ\FK� RUJDQL]RZDQ\FK�P�LQ��Z�2VOR��
.RSHQKDG]H��+DPEXUJX�L�3UDG]H��

1D�WHUHQLH�NRPSOHNVX�JROIRZHJR�RUJDQL]RZDQH�Vą� OLF]QH� WXUQLHMH�JROIRZH�
P�LQ���

± 0LVWU]RVWZD�3ROVNL�0DWFK�3OD\��
± 0LVWU]RVWZD�0RGU\�/DV�*ROI�&OXE��
± .(77/(5�2SHQ��
± 7XUQLHM�)ODJL�1DURGRZHM��
± 0LVWU]RVWZD�3ROVNL�/HNDU]\��
± /DGLHV�*ROI�7RXU��
± 2WZDUWH�0LVWU]RVWZD�:LHONRSROVNL��
± 7XUQLHM�ĝZLĊWD�1LHSRGOHJáRĞFL�
5R]ZyM� L� SURPRFMD� WXU\VW\NL�JROIRZHM�Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRU�

VNLP� MHVW� SU]\NáDGHP� G]LDáDĔ� QD� U]HF]� WZRU]HQLD� PDUNRZHJR� SURGXNWX� WXU\�
VW\F]QHJR��Z\NRU]\VWXMąFHJR�ZDORU\�SU]\URGQLF]H�RUD]�RĞFLHQQH�SRáRĪHQLH�
͵Ǥ ����������������������������������������������������

3ODQRZDQLH� UR]ZRMX� JRVSRGDUNL� WXU\VW\F]QHM� Z� UHJLRQLH� VWDQRZL� SRGVWD�
ZRZ\� ZDUXQHN� HIHNW\ZQHJR� ZGUDĪDQLD� IXQNFML� WXU\VW\F]Q\FK� RUD]� F]HUSDQLD�
]�QLFK�NRU]\ĞFL�HNRQRPLF]QR�VSRáHF]Q\FK�

$NWXDOQLH� QD� U\QNX� WXU\VW\F]Q\P�NOXF]RZH� ]QDF]HQLH�PDMą� ]LQWHJURZDQH�
SURGXNW\� WXU\VW\F]QH� GRVWRVRZDQH� GR� SRWU]HE� WXU\VWyZ�� ,P� ZLĊNV]D� RU\JLQDO�
QRĞü� L� XQLNDWRZRĞü� NRPSR]\FML� SURGXNWRZ\FK�� W\P� ZLĊNV]H� ]DLQWHUHVRZDQLH�
RIHUWą� WXU\VWyZ��'XĪH�]QDF]HQLH�PD� UyZQLHĪ� NRPSOHPHQWDUQRĞü��NWyUD�XPRĪOL�
ZLD�UHDOL]RZDQLH�NLONX�SRWU]HE�Z�W\P�VDP\P�F]DVLH��

:� Ä6WUDWHJLL� 5R]ZRMX� 7XU\VW\NL� Z�:RMHZyG]WZLH� =DFKRGQLRSRPRUVNLP�
GR� ����� URNX´� LVWRWQą� UROĊ� SU]\SLVDQR� NZHVWLRP� EXGRZ\� VLOQ\FK�� ]LQWHJURZD�
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Q\FK� SURGXNWyZ� WXU\VW\F]Q\FK��Z� W\P� ]DUyZQR� LFK� NUHDFML�� MDN� L� HIHNW\ZQHJR�
ZGUDĪDQLD��5HJLRQDOQ\�SURGXNW�WXU\VW\F]Q\�SRZLQLHQ�RGSRZLDGDü�QD�NRQNUHWQH�
]DSRWU]HERZDQLH� WXU\VWyZ� NRQNUHWQą� RIHUWą� U\QNRZą� L� PRĪH� SRZVWDü� GRSLHUR�
Z RSDUFLX�R�EDGDQLD�U\QNRZH�L�QDOHĪ\WH�SR]QDQLH�SUHIHUHQFML�WXU\VWyZ��

.RQVHNZHQFMą� SU]HSURZDG]HQLD� DQDOL]\� SRWHQFMDáX� WXU\VW\F]QHJR� GOD� SR�
WU]HE� VWUDWHJLL� UR]ZRMX� WXU\VW\NL� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� E\áR�
VWZRU]HQLH�REV]DUyZ�SURGXNWRZ\FK�FKDUDNWHU\]XMąF\FK�VLĊ��QDMZLĊNV]\PL�PRĪ�
OLZRĞFLDPL� UR]ZRMRZ\PL��:ĞUyG� QLFK� Z\RGUĊEQLRQR�PLĊG]\� LQQ\PL� JROI� MDNR�
REV]DU� ]� QDMZLĊNV]ą� SHUVSHNW\Zą� UR]ZRMX� JDP\� SURGXNWRZHM�� 5R]ZyM� WXU\�
VW\F]QHM�JDP\�SURGXNWRZHM�Z�W\P�REV]DU]H�PD�RSLHUDü�VLĊ�QD�VWZRU]HQLX�]UyĪ�
QLFRZDQHM�FHQRZR�VLHFL�SyO�JROIRZ\FK��VWDQRZLąF\FK�DWUDNF\MQą�RIHUWĊ�]DUyZQR�
GOD�DPDWRUyZ��MDN�L�SURIHVMRQDOQ\FK�JUDF]\��

7DEHOD���
:\FLąJ�]�SURSR]\FML�3URJUDPyZ�:\NRQDZF]\FK�6WUDWHJLL�SURMHNWRZDQ\FK�GR�UR]SR�

F]ĊFLD�UHDOL]DFML�Z�,�HWDSLH�ZGUDĪDQLD�Z�RNUHVLH������±������
1D]ZD�SURJUDPX :LRGąF\�FKDUDNWHU�]DGDĔL�SURMHNWyZ 3ULRU\WHW\

*UXSD�,�3URJUDP\�+RU\]RQWDOQH
Ä=DFKRGQLRSRPRUVNLH��JROI�GOD�NDĪGHJR´3URJUDP�UR]ZRMX� L�SURPRFML�VLHFL�NR�PXQDOQ\FK�SyO�JROIRZ\FK

±QRZH�SURGXNW\�L�RIHUW\± LQIUDVWUXNWXUD±SURPRFMD��PDUNHWLQJ
35,25<7(7�,�L�,,,3RĞUHGQLR��3ULRU\WHW�,9

ħUyGáR��RSUDFRZDQLH�ZáDVQH���

*ROI�MDNR�IRUPD�WXU\VW\NL�VSHFMDOLVW\F]QHM�]RVWDá�]DOLF]RQ\�Z�VWUDWHJLL�UR]�
ZRMX� WXU\VW\NL� Z� ZRMHZyG]WZLH� GR� MHGQHJR� ]� QDMEDUG]LHM� SU]\V]áRĞFLRZ\FK��
2EV]DUHP� SUHG\VSRQRZDQ\P� GR� ZGURĪHQLD� WHJR� PDUNRZHJR� SURGXNWX� WXU\�
VW\F]QHJR�MHVW�FDá\�UHJLRQ�ZUD]�]�RNROLFDPL�LVWQLHMąF\FK�SyO�JROIRZ\FK�Z�%LQR�
ZLH�� .RáF]HZLH� L� &KRV]F]QLH� RUD]� RNROLFDPL� SODQRZDQ\FK� NRPXQDOQ\FK� SyO�
JROIRZ\FK� Z�.RáEDVNRZLH� L� 3RVWRPLQLH�� 3RQDGWR� ZRMHZyG]WZR� ]DFKRGQLRSR�
PRUVNLH�UHDOL]XMH�PLVMĊ�SRSXODU\]DFML�WHJR�VSRUWX�Z�3ROVFH��FHOHP�]PLDQ\�ZL]H�
UXQNX�JROID�MDNR�JU\�HOLWDUQHM�L�QLHGRVWĊSQHM�GOD�NDĪGHJR��%D]ą�WXU\VW\F]Qą�UR]�
ZLMDMąFą� VLĊ� G]LĊNL�SURPRFML� WHM� G\VF\SOLQ\�ZĞUyG� V]HURNLHJR�NUĊJX�RGELRUFyZ�
Vą�SU]HGH�ZV]\VWNLP�JRVSRGDUVWZD�DJURWXU\VW\F]QH��SHQVMRQDW\�RUD]� OXNVXVRZH�
KRWHOH�RGSRZLDGDMąFH�WXU\ĞFLH�EL]QHVRZHPX�

&]\QQLNDPL�ZDUXQNXMąF\PL�RVLąJQLĊFLH�SU]HZDJL�NRQNXUHQF\MQHM�GOD�UR]�
ZRMX�JROID�MDNR�SURGXNWX�WXU\VW\F]QHJR�MHVW��

± UR]ZyM�VLHFL NRPXQDOQ\FK�SyO�JROIRZ\FK��
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± UR]ZyM�ED]\�QRFOHJRZHM�R�RGSRZLHGQLP�VWDQGDUG]LH�QD�REV]DUDFK�RWDF]D�

MąF\FK�SROD�JROIRZH��
± ZSURZDG]HQLH�NRPSOHNVRZHM�RIHUW\�GOD� WXU\VWyZ�RGZLHG]DMąF\FK� UHJLRQ�

Z�FHODFK�Z\SRF]\QNRZR�UHNUHDF\MQ\FK�RUD]�]GURZRWQ\FK��
± Z\NUHRZDQLH�PRG\�QD�JROID��Z�W\P�P�LQ��SRSU]H]�ZSURZDG]HQLH�]DFKĊW�

Z�FHOX�SRSXODU\]DFML�VSRUWX���
:� UDPDFK� UHDOL]DFML� VWUDWHJLL� UR]ZRMX� WXU\VW\NL� SURPRZDQR� Wą� G\VF\SOLQĊ�

PLĊG]\� LQQ\PL� QD� PLĊG]\QDURGRZ\FK� WDUJDFK� SURPRF\MQ\FK� JROID� ]RUJDQL]R�
ZDQ\FK�Z������URNX�Z��

± 'DQLVK�*ROI�6KRZ�Z�.RSHQKDG]H���
± +DQVH�*ROI�Z�+DPEXUJX�RUD]��
± 5KHLQ�*ROI�Z�.RORQL��
ħUyGáHP�ILQDQVRZDQLD�SURJUDPX�UR]ZRMX�L�SURPRFML�VLHFL�NRPXQDOQ\FK�SyO�

JROIRZ\FK� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� MHVW� 5HJLRQDOQ\� 3URJUDP�
2SHUDF\MQ\� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� 2Ğ� ��� 7XU\VW\ND�� NXOWXUD�
L�UHZLWDOL]DFMD�QD�ODWD�����±������

�������������
-HGQ\P�]�FHOyZ�SRSXODU\]DFML�JROID�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�

MHVW�]PLDQD�MHJR�ZL]HUXQNX�MDN�JU\�HOLWDUQHM�L�QLHGRVWĊSQHM�GOD�NDĪGHJR��-HGQDN�
ĪH�Z�NRQWHNĞFLH� RIHUW\�SURGXNWRZHM�SRMDZLD� VLĊ�SUREOHP� QLHZ\VWDUF]DMąFHM� LQ�
IRUPDFML�L�SURPRFML��%UDNXMH�UyZQLHĪ�SURIHVMRQDOQ\FK�SU]HZRGQLNyZ��3URPRFMD�
L� LQIRUPDFMD� SRZLQQD� ]RVWDü� VNLHURZDQD� GR� NOLHQWD� PLĊG]\QDURGRZHJR� RUD]�
SU]\JRWRZDQD� ZLHORMĊ]\F]QLH�� QDOHĪ\� WHĪ� ]ZLĊNV]\ü� GRVWĊS� LQIRUPDF\MQ\� SR�
SU]H]� ZVSyáSUDFĊ� PLĊG]\QDURGRZą�� 0RĪQD� ]DWHP� VWZLHUG]Lü�� ĪH� FKRü� UHJLRQ�
FKDUDNWHU\]XMH�VLĊ�ZLHORPD�FHQQ\PL�ZDORUDPL�SU]\URGQLF]\PL�L�NXOWXURZ\PL��WR�
EUDN�RGSRZLHGQLHM�SURPRFML�L�GRVWĊSX�GR�LQIRUPDFML�PRĪH�VSUDZLü��ĪH�DWUDNF\M�
QRĞü�UHJLRQX�QLH�]RVWDQLH�QDOHĪ\FLH�Z\NRU]\VWDQD�
�������������
.DF]PDUHN� -��� 6WDVLDN�$���:áRGDUF]\N�%��� 3URGXNW� WXU\VW\F]Q\� 3ROVNLH�:\GDZQLFWZR�

(NRQRPLF]QH��:DUV]DZD�������
� 6WUDWHJLD�UR]ZRMX�WXU\VW\NL�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�GR������URNX��=DFKRG�QLRSRPRUVND�5HJLRQDOQD�2UJDQL]DFMD�7XU\VW\NL��:DUV]DZD±6]F]HFLQ±.RV]DOLQ������������
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.DF]PDUHN� -��� 6WDVLDN�$���:áRGDUF]\N� %�� 3URGXNW� WXU\VW\F]Q\� DOER� MDN� RUJDQL]RZDü�

SR]QDZDQLH�ĞZLDWD��3RGUĊF]QLN��8QLZHUV\WHW�àyG]NL��àyGĨ������
.RWOHU� 3K�� 0DUNHWLQJ�� $QDOL]D�� SODQRZDQLH�� ZGUDĪDQLH� � NRQWUROD�� *HEHWKQHU� 	� 6ND��

:DUV]DZD�������
.RZDOF]\N�$���=DJRVSRGDURZDQLH�WXU\VW\F]QH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]D�

ZD�������
2UILQ�.���=GDQRZVNL�0�� :Sá\Z�IXQGXV]\�XQLMQ\FK�QD�DWUDNF\MQRĞü�SURGXNWX�WXU\VW\F]�

QHJR�QD�SU]\NáDG]LH�SURMHNWX�Ä.DMDNLHP�GR�PRU]D�±�VWZRU]HQLH�VLHFL�SU]\VWDQL�ND�
MDNRZ\FK� ZUD]� ]� LQIUDVWUXNWXUą� WRZDU]\V]ąFą� QD� U]HFH� 5HG]LH�� Z� �� PLHMVFRZR�
ĞFLDFK�SRZLDWX�JU\ILFNLHJR��3áRWDFK��*U\ILFDFK��7U]HELDWRZLH��0U]HĪ\QLH´��Z��=H�
V]\W\�1DXNRZH�QU������Ä(NRQRPLF]QH�3UREOHP\�8VáXJ´�QU�����:\GDZQLFWZR�1D�
XNRZH�8QLZHUV\WHWX 6]F]HFLĔVNLHJR��6]F]HFLQ�������

6WUDWHJLD� UR]ZRMX� WXU\VW\NL�Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� GR� ����� URNX�� =D�
FKRGQLRSRPRUVND� 5HJLRQDOQD� 2UJDQL]DFMD� 7XU\VW\NL�� :DUV]DZD±6]F]HFLQ±
.RV]DOLQ�������������

:áRGDUF]\N�%��� .DF]PDUHN� -��� 6WDVLDN�$��� 3URGXNW� WXU\VW\F]Q\� 3ROVNLH�:\GDZQLFWZR�
(NRQRPLF]QH��������

$XG\W� WXU\VW\F]Q\� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR��8U]ąG�0DUV]DáNRZVNL�:RMH�
ZyG]WZD�=DFKRGQLRSRPRUVNLHJR��6]F]HFLQ�������

7RXULVW¶V�DWWUDFWLYHQHVV�LV�GHILQHG�LQ�WKH�OLWHUDWXUH�DV�D�FRPSOH[�FRQFHSW��,Q�WKH�DW�
WUDFWLYHQHVV�FRQWH[W�� WKHUH�DUH� WKH� LQGLYLGXDO�HOHPHQWV�RI� WKH� WRXULVW�SURGXFW��WRXULVW�DW�
WUDFWLRQV�� DFFHVVLELOLW\�� FXOWLYDWHG� IRUP� RI� WRXULVP��7KLV� DUWLFOH� LV� GHGLFDWHG� WR� WKH� LP�
SRUWDQFH�RI�WKH�WRXULVP�SURGXFW�±�JROI�FRXUVHV�IRU�WKH�UHJLRQDO�GHYHORSPHQW�VWUDWHJ\�RQ�
WKH�H[DPSOH�RI�:HVWHUQ��

7UDQVODWHG�E\� 0RQLND�ĝSLHZDN�6]\MND


