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HDOL]DFMD� ]UyĪQLFRZDQ\FK� SU]HGVLĊZ]LĊü� UR]ZRMRZ\FK� MHVW� NRQLHF]Q\P�
ZDUXQNLHP�LVWQLHQLD�L� UR]ZRMX�ILUP\�Z�ZDUXQNDFK�ZVSyáF]HVQHM�JRVSR�

GDUNL� U\QNRZHM��1DMZDĪQLHMV]H�]DáRĪHQLD�NRQFHSFML� VWUDWHJLF]QHJR�]DU]ąG]DQLD�
SU]HGVLĊELRUVWZHP�WR�XMPRZDQLH�SURJUDPX�G]LDáDQLD�ILUP\�Z GáXĪV]HM�SHUVSHN�
W\ZLH�F]DVRZHM��P\ĞOHQLH�R�MHM�SU]\V]áRĞFL��RFHQD�V]DQV�QD�SU]HWUZDQLH��FLąJáH�
]GRE\ZDQLH�QRZ\FK�U\QNyZ�]E\WX �0DQLNRZVNL��7DUDSDWD ������V�����

'HF\]MH� LQZHVW\F\MQH�Z�VIHU]H� LQZHVWRZDQLD� U]HF]RZHJR�]DSDGDMą�JHQH�
UDOQLH�ZWHG\��JG\�ILUPD�GRFKRG]L�GR�ZQLRVNX��ĪH�]DDQJDĪRZDQLH�GRGDWNRZHJR�
NDSLWDáX� ]ZLĊNV]\� ]\VN� Z� SU]\V]áRĞFL� QD� W\OH�� ĪHE\� XVSUDZLHGOLZLü� Z\GDWHN�
]ZLą]DQ\� LQZHVW\FMą�� 5\]\NR� Z� LQZHVWRZDQLX� U]HF]RZ\P� MHVW� ]DZV]H� GXĪH
�5yĪDĔVNL UHG��������V������:�]ZLą]NX�]�W\P�Z\EyU�RGSRZLHGQLHJR�LQVWUXPHQ�
WX�LQZHVWRZDQLD��SU]HVWU]HQL�RUD]�F]DVX�MHVW�F]\QQLNLHP�GHWHUPLQXMąF\P�SRZR�
G]HQLH�]DPLHU]RQHJR�SU]HGVLĊZ]LĊFLD�

=�SHZQRĞFLą�LVWRWQ\P�ZDUXQNLHP�Z�SURFHVLH�SRGHMPRZDQLD�GHF\]ML�LQZH�
VW\F\MQ\FK�Vą�REUDQH�NLHUXQNL�VWUDWHJLF]QH�RUD]�FHOH��MDNLH�]DPLHU]D�]UHDOL]RZDü�
SU]HGVLĊELRUVWZR��5XWNRZVNL��������]ZUDFD�XZDJĊ�QD�WR��ĪH�Z�Z\QLNX�SRGMĊFLD�
SU]H]�SU]HGVLĊELRUVWZR�G]LDáDOQRĞFL�LQZHVW\F\MQHM�]PLHQLD�VLĊ�U\]\NR�RSHUDF\M�
QH�L�U\]\NR�ILQDQVRZH��SRQRV]RQH�SU]H]�SU]HGVLĊELRUVWZR��'ODWHJR GHF\]MH�LQ�
ZHVW\F\MQH� EĊGą�PXVLDá\� XZ]JOĊGQLDü� Z]URVW� U\]\ND� RSHUDF\MQHJR� L� ILQDQVR�
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ZHJR�� MDNR� HIHNW� ]UHDOL]RZDQ\FK� LQZHVW\FML �5XWNRZVNL ������ V�� ����� 1DWR�
PLDVW�%LHĔ�WZLHUG]L��ĪH�QLH]EĊGQH�MHVW�RNUHĞOHQLH�SHUVSHNW\ZLF]QHJR�FHOX��MDNL�
]DPLHU]D� VLĊ� RVLąJQąü� QS�� ]ZLĊNV]HQLH� SURGXNFML� L� VSU]HGDĪ\�� REQLĪHQLH� NRV]�
WyZ��SRSUDZĊ�MDNRĞFL�Z\UREyZ �%LHĔ ������V�������

=�SRF]ąWNLHP� ODW���� ZLHOH�SURMHNWyZ� LQZHVW\F\MQ\FK�]DF]ĊWR� UHDOL]RZDü�
Z�RSDUFLX�R�PHWRGRORJLĊ�RSUDFRZDQą�SU]H]�0LĊG]\QDURGRZH�&HQWUXP�6WXGLyZ�
3U]HP\VáRZ\FK�81,'2��8QLWHG�1DWLRQV� ,QGXVWU\�'HYHORSPHQW�2UJDQL]DWLRQ��
Z�:LHGQLX��=JRGQLH� ]� Wą�PHWRGRORJLą� SLHUZV]\P�HWDSHP�SU]\JRWRZDQLD� SUR�
MHNWX� LQZHVW\F\MQHJR� MHVW�RSUDFRZDQLH� VWXGLXP�PRĪOLZRĞFL� �IHDVLELOLW\� VWXG\���
Z�NWyU\P�RNUHĞOD�VLĊ�F]\QQLNL�PDMąFH�EH]SRĞUHGQL�OXE�SRĞUHGQL�ZSá\Z�QD�SR�
GHMPRZDQLX� GHF\]ML� R� LQZHVWRZDQLX�� $QDOL]LH� SRGGDMH� VLĊ� JáRZQLH� F]\QQLNL��
NWyUH�ZLąĪą�VLĊ�]�PLĊG]\QDURGRZ\PL�XZDUXQNRZDQLDPL�G]LDáDOQRĞFL�SU]HGVLĊ�
ELRUVWZD� �QS�� UR]PLDU� L� VWUXNWXUD� LPSRUWX� RUD]� PRĪOLZRĞFL� MHJR� HZHQWXDOQHM�
VXEVW\WXFML� �*RVWNRZVND�'U]HZLHFND UHG��������V������ :�OLWHUDWXU]H�PRĪHP\�
VSRWNDü�UyZQLHĪ�RGPLHQQH�SRGHMĞFLH��JG]LH�DXWRU]\�NáDGą�QDFLVN�QD�V]F]HJyOQH�
]QDF]HQLH�SHZQ\FK�LVWRWQ\FK�F]\QQLNyZ��/XFDV�]ZUDFD�P�LQ��XZDJĊ�QD�Z\MąW�
NRZą� UROĊ� VWRS\� SURFHQWRZHM� Z SURFHVLH� LQZHVW\F\MQ\P� ]H� Z]JOĊGX� QD� GXĪą�
VNDOĊ� Z\GDWNyZ�� ]ZáDV]F]D� Z SLHUZV]HM� ID]LH� SURFHVX �/XFDV ������ V�� �����
= NROHL� 6]\V]NR� DNFHQWXMH� GXĪą� UROĊ� QDU]ĊG]L� ILQDQVRZ\FK� SRĞUHGQLFK�� WDNLFK�
MDN��SRGDWNL��FáD��VWRSD�DPRUW\]DFML��VWRSD�RSURFHQWRZDQLD�ZNáDGyZ�RV]F]ĊGQR�
ĞFLRZ\FK�L�FHQD�NUHG\WX��VNáDGNL�XEH]SLHF]HQLRZH��XOJL�V\VWHPRZH��L�X]QDQLR�
ZH� �6]\V]NR ������V������

=�SHZQRĞFLą�G\QDPLND�RGG]LDá\ZDQLD�GDQHJR�F]\QQLND�]DOHĪHü�EĊG]LH�RG�
PRGHOX�JRVSRGDUNL�U\QNRZHM�L�PLHMVFD�SU]HGVLĊELRUVWZD�Z�WHM�JRVSRGDUFH��3R�
QDGWR� GHWHUPLQDQWDPL� QLHZąWSOLZLH� EĊGą� SDQXMąFH� ZDUXQNL� HNRQRPLF]QR�
ILQDQVRZH��RUJDQL]DF\MQH��SUDZQH�L� LQQH�XZDUXQNRZDQLD�ZSá\ZDMąFH�QD�ZUDĪ�
OLZRĞü�SU]HGVLĊELRUVWZD�QD�G]LDáDQLH�SRV]F]HJyOQ\FK�F]\QQLNyZ�

8ZDUXQNRZDQLD�WH�NV]WDáWXMą�GRSLHUR�SU]HVáDQNL�LQZHVWRZDQLD�Z�SU]HGVLĊ�
ELRUVWZLH�� R�NWyU\FK�SLV]ą�REV]HUQLH�7RZDUQLFND� L�%URV]NLHZLF] ������ V� �����
,QZHVWRZDQLH�PRĪH�E\ü�]ZLą]DQH�]�SRWU]HEą�]DVWąSLHQLD�GRW\FKF]DVRZ\FK�SUD�
FXMąF\FK� PDV]\Q� SU]H]� QRZH�� Z� SU]HGVLĊELRUVWZDFK� F]ĊVWR� Z\NRU]\VW\ZDQD�
MHVW�PRGHUQL]DFMD�SDUNX�PDV]\QRZHJR�

3RGVXPRZXMąF�ZĞUyG�SRGVWDZRZ\FK�F]\QQLNyZ��NWyUH�Z�VSRVyE�GHF\GX�
MąF\�PDMą�ZSá\Z�QD�]DFKRZDQLH�LQZHVW\F\MQH�SU]HGVLĊELRUVWZ�PRĪHP\�ZVND�
]Dü�F]\QQLNL�]DUyZQR�]HZQĊWU]QH MDN�L�ZHZQĊWU]QH�
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:ĞUyG�F]\QQLNyZ�]HZQĊWU]Q\FK QDOHĪ\�ZVND]Dü ZLHONRĞü�VSRG]LHZDQHJR�
SRS\WX� QD� SURGXNW\� RIHURZDQH� SU]H]� SU]HGVLĊELRUVWZR�� &]\QQLN� WHQ� PRĪQD�
X]QDü� ]D� GHF\GXMąF\�� JG\Ī� SU]\� NRU]\VWQ\P� NV]WDáWRZDQLX� VLĊ� SR]RVWDá\FK�
F]\QQLNyZ� VNáDQLDMąF\FK� GR� LQZHVWRZDQLD�� D� QLH]PLHQQ\P� �VWDá\P�� SRS\FLH�
WUXGQR�EĊG]LH�SRGMąü�SU]HGVLĊELRUVWZX�GHF\]MH�R�LQZHVWRZDQLX��'HF\]MH�LQZH�
VW\F\MQH�X]DOHĪQLRQH�Vą�UyZQLHĪ�RG�G]LDáDOQRĞFL�SDĔVWZD�Z�VIHU]H�SRGDWNRZHM��
VWRVRZDQ\FK�XOJ�SRGDWNRZ\FK�L�UHJXODFML�SUDZQ\FK�Z�G]LHG]LQLH�LQZHVW\FML��

:ĞUyG� GHF\GXMąF\FK� F]\QQLNyZ� ZHZQĊWU]Q\FK NV]WDáWXMąF\FK� GHF\]MH�
LQZHVW\F\MQH� SU]HGVLĊELRUVWZ�PRĪHP\� ]DOLF]\ü� ]GROQRĞFL� SURGXNF\MQH� SU]HG�
VLĊELRUVWZ�� Z\VRNL� VWRSLHĔ� ]XĪ\FLD� SRVLDGDQ\FK� VNáDGQLNyZ� PDMąWNX� �EXG\Q�
NyZ��PDV]\Q��XU]ąG]HĔ���VNáRQQRĞü�NDGU\�NLHURZQLF]HM�GR�SRQRV]HQLH�U\]\ND��
D WDNĪH�ZSá\Z�HIHNWyZ�UHDOL]RZDQ\FK�SU]HGVLĊZ]LĊü�QD�SU]\V]áą�ĞFLHĪNĊ�NDULH�
U\�]DZRGRZHM��1LHZąWSOLZLH�]D�QDMLVWRWQLHMV]\�F]\QQLN�ZHZQĊWU]Q\�NV]WDáWXMą�
F\�GHF\]MH�LQZHVW\F\MQH�QDOHĪ\�X]QDü�PRĪOLZRĞFL�ILQDQVRZH�SU]HGVLĊELRUVWZD�

:VSyáF]HVQD�JRVSRGDUND�U\QNRZD�Z\ZLHUD�VLOQą�SUHVMĊ�QD�ZáDĞFLFLHOL�ND�
SLWDáX��VNáDQLDMąF�GR�SRV]XNLZDQLD�QDMHIHNW\ZQLHMV]\FK�PRĪOLZRĞFL�MHJR�Z\NR�
U]\VWDQLD��SRPQDĪDQLD���1LHRGáąF]Q\P�ZDUXQNLHP�RSáDFDOQHM�DORNDFML�NDSLWDáX�
MHVW�XPLHMĊWQRĞü�Z\NRU]\VWDQLD�RGSRZLHGQLFK�PHWRG�RFHQ\�UDFMRQDOQRĞFL�LQZH�
VW\FML��2FHQD�UDFMRQDOQRĞFL� LQZHVW\FML�ZLQQD�XPRĪOLZLü�X]\VNDQLH�RGSRZLHG]L�
QD�QDVWĊSXMąFH�S\WDQLD �.RE\OLĔVNL��3LHF]\ĔVNL ������V�������
�� &]\�SRGMĊFLH�]DSODQRZDQHM�LQZHVW\FML�MHVW�HNRQRPLF]QLH�X]DVDGQLRQH"
�� .WyU\� ]� ZDULDQWyZ� �SURMHNWyZ�� LQZHVW\F\MQ\FK� FHFKXMH� QDMZLĊNV]D� HIHN�

W\ZQRĞü� HNRQRPLF]QD�� D� Z� SU]\SDGNX� LQZHVW\FML� Z� RFKURQLH� ĞURGRZLVND�
UyZQLHĪ�HIHNW�HNRORJLF]Q\"

�� &]\� SU]\V]áH� SU]HSá\Z\� ILQDQVRZH�Z\VWDUF]DMą� QD� SRNU\FLH� NRV]WyZ� ]DLQ�
ZHVWRZDQ\FK� ĞURGNyZ� ILQDQVRZ\FK�RUD]� NLHG\�RVLąJQLH� VLĊ� ]ZURW� NDSLWDáX�
Z RSáDFDOQHM�Z\VRNRĞFL"
3RVáXJXMąF� VLĊ� UDFKXQNLHP� LQZHVW\FML� MDNR� QDU]ĊG]LHP� RSW\PDOL]DFML� GH�

F\]ML�UR]ZRMRZ\FK�ILUP\��NRQLHF]QH�MHVW�SU]HVWU]HJDQLH�SHZQ\FK�]DVDG�L�UHJXá��
'RW\F]ą�RQH�VNáDGQLNyZ�UDFKXQNX��LFK�NZDQW\ILNDFML�RUD]�PRĪOLZRĞFL�LFK�Z]D�
MHPQHJR�UHODFMRQRZDQLD �*RVWNRZVND�'U]HZLHFND UHG��������V������ :�UDFKXQ�
NX� HIHNW\ZQRĞFL� LQZHVW\FML� XMPRZDQH� Vą� WU]\� SRGVWDZRZH� ZLHONRĞFL�� NWyUH�
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Z SUDNW\FH�QD]\ZDQH�Vą�PDWHULDOQ\PL�HOHPHQWDPL�UDFKXQNX��6ą�WR�QDNáDG\�LQ�
ZHVW\F\MQH��NRV]W\�HNVSORDWDF\MQH��RSHUDF\MQH��RUD]�SU]\FKRG\�]�SURGXNFML GD�
QHJR�GREUD�F]\�XVáXJL��:�SUDNW\FH�NRV]W\�HNVSORDWDF\MQH�Z�UDFKXQNX�HIHNW\Z�
QRĞFL� LQZHVW\FML� ]ZDQH� Vą� QDNáDGDPL�� QDWRPLDVW� SU]\FKRG\� ]� SURGXNFML� GyEU�
L XVáXJ�± HIHNWDPL�

:DUXQNLHP� SRUyZQ\ZDOQRĞFL� VNáDGQLNyZ� UDFKXQNX� HIHNW\ZQRĞFL� LQZH�
VW\F\MQHM�MHVW�SU]HVWU]HJDQLH�]DVDG\��ĪH�VNáDGQLNL�UDFKXQNX�PXV]ą�PLHü�WDNL�VDP�
]DNUHV�F]DVRZ\�L�SU]HVWU]HQQ\��3RQDGWR�QDOHĪ\�]DFKRZDü�SRUyZQ\ZDOQRĞü�ZD�
OXWRZą� QDNáDGyZ�� D� Z� SU]\SDGNX� LQZHVW\FML� PRGHUQL]DF\MQ\FK� QDOHĪ\� SU]H�
VWU]HJDü� ]DVDG\� SU]\URVWRZHJR� XMĊFLD� VNáDGQLNyZ� UDFKXQNX�� 2]QDF]D� WR� NR�
QLHF]QRĞü� XZ]JOĊGQLHQLD� SU]\URVWX� QDNáDGyZ� L� HIHNWyZ�Z]JOĊGHP� VWDQX�Z\M�
ĞFLRZHJR�L�]DPLHU]RQHJR��MDNL�SRZVWDQLH�Z�Z\QLNX�UHDOL]DFML�LQZHVW\FML �*RVW�
NRZVND�'U]HZLHFND�UHG��������V������ 3U]HVWU]HJDQLH�]DVDG�UDFKXQNX�LQZHVW\FML�
MHVW�EH]Z]JOĊGQLH�Z\PDJDQH�

:� WHRULL� L� SUDNW\FH� LQZHVW\F\MQHM�Z\UyĪQLD� VLĊ�ZLHOH UyĪQ\FK�PHWRG� UD�
FKXQNX� LQZHVW\FML� ± JHQHUDOQLH� JáyZQ\P� F]\QQLNLHP� NODV\ILNDFML� PHWRG� MHVW�
F]DV��$QDOL]XMąF� F]\QQLN� F]DVX�Z� UDFKXQNX� HIHNW\ZQRĞFL� LQZHVW\FML�� WHFKQLNL�
UDFKXQNX�G]LHOL�VLĊ�QD�PHWRG\�VWDW\F]QH�L�G\QDPLF]QH��

0HWRG\� VWDW\F]QH� Z\NRU]\VW\ZDQH� Vą� SU]HZDĪQLH� Z� SRF]ąWNRZ\FK� HWD�
SDFK� SURJUDPRZDQLD� SU]HGVLĊZ]LĊü� LQZHVW\F\MQ\FK�� 8PRĪOLZLDMą� SR]\VNDQLH�
RJyOQ\FK�LQIRUPDFML�FR�GR�HIHNW\ZQRĞFL�SU]HGVLĊZ]LĊFLD��6WRVRZDQH�Vą�UyZQLHĪ�
GR�RFHQ\�PDá\FK�SU]HGVLĊZ]LĊü�LQZHVW\F\MQ\FK�UHDOL]RZDQ\FK�Z�NUyWNLP�RNUH�
VLH�� 0HWRG\� VWDW\F]QH� FKDUDNWHU\]XMą� VLĊ� QLHXZ]JOĊGQLDQLHP� F]\QQLND� F]DVX�
F]\OL�]PLDQ�ZDUWRĞFL�SLHQLąG]D�Z�F]DVLH��3RQDGWR�UyZQRU]ĊGQLH�WUDNWXMH�VLĊ�QD�
NáDG\�L�HIHNW\��EH]�Z]JOĊGX�QD�PRPHQW�LFK�SRZVWDZDQLD��=DOHWą�W\FK�PHWRG�MHVW�
SURVWRWD�L�QLHVNRPSOLNRZDQ\�FKDUDNWHU��

'R�QDMF]ĊĞFLHM�VWRVRZDQ\FK�]DOLF]D�VLĊ��UDFKXQHN�SRUyZQDZF]\�NRV]WyZ��
UDFKXQHN� SRUyZQDZF]\� ]\VNyZ�� UDFKXQHN� UHQWRZQRĞFL� RUD]� UDFKXQHN� RNUHVX�
]ZURWX�QDNáDGyZ�

0HWRG\� G\QDPLF]QH�� QD]\ZDQH� UyZQLHĪ� PHWRGDPL� G\VNRQWRZ\PL� X]QD�
ZDQH�Vą�]D�QDMEDUG]LHM�SUHF\]\MQH�QDU]ĊG]LH�RFHQ\�RSáDFDOQRĞFL�SU]HGVLĊZ]LĊü�
UR]ZRMRZ\FK� ZH� ZVSyáF]HVQHM� JRVSRGDUFH� U\QNRZHM�� 0HWRG\� WH� FDáRĞFLRZR�
XMPXMą�F]\QQLN�F]DVX�L�UR]NáDG�ZSá\ZyZ�L�Z\GDWNyZ�]ZLą]DQ\FK�]�SU]\JRWR�
ZDQLHP��UHDOL]DFMą�L�HNVSORDWDFMą�LQZHVW\FML�

:\NRU]\VW\ZDQD� WHFKQLND� G\VNRQWD� SR]ZDOD� GRSURZDG]Lü� GR� SRUyZQ\�
ZDOQRĞFL�QDNáDGyZ�L�HIHNWyZ�SRQLHVLRQ\FK�Z�UyĪQ\FK�RNUHVDFK�F]DVX��=DVDGD�
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SRGHMPRZDQLD�GHF\]ML�LQZHVW\F\MQ\FK�RSLHUD�VLĊ�QD�ZDUWRĞFL�WHUDĨQLHMV]HM��]DN�
WXDOL]RZDQHM�Z�PRPHQFLH�SRGHMPRZDQLD�GHF\]ML �.RE\OLĔVNL��3LHF]\ĔVNL�������
V������� :�OLWHUDWXU]H�SU]HGPLRWX�MDNR�QDMF]ĊĞFLHM�VWRVRZDQH�PHWRG\�ZVND]XMH�
VLĊ�PHWRGĊ�ZDUWRĞFL�REHFQHM�QHWWR �1HW�3UHVHQW�9DOXH�± 139� RUD]�PHWRGĊ�ZH�
ZQĊWU]QHM�VWRS\�]ZURWX��,QWHUQDO�5DWH�RI�5HWXUQ�± ,55��

:�FHOX�RFHQ\�GRERUX�SURMHNWyZ�Z�DUW\NXOH�SRVáXĪRQR�VLĊ�SU]\NáDGHP�KL�
SRWHW\F]QHJR�3U]HGVLĊELRUVWZD�$%&�6SyáND� ]� R�R�� ]DMPXMąFHJR� VLĊ� NRPSOHN�
VRZą�REVáXJą� �SRĞUHGQLFWZHP��Z�]DNUHVLH�]DRSDWU]HQLD�RGELRUFyZ�]DFKRGQLR�
HXURSHMVNLFK�Z�SDOHW\�L�RSDNRZDQLD�GUHZQLDQH�Z\VRNLHM�MDNRĞFL�

3U]HGVLĊELRUVWZR�$%&� 6S�� ]� R�R�� UR]SDWUXMH�PRĪOLZRĞü� UR]V]HU]HQLD� GR�
W\FKF]DVRZHM�G]LDáDOQRĞFL�R�SURGXNFMĊ�SDOHW�GUHZQLDQ\FK�]�JRWRZ\FK�HOHPHQ�
WyZ�D� W\P�VDP\P�X]XSHáQLHQLH�UROL�SRĞUHGQLND�R�IXQNFMH�SURGXFHQWD��5R]V]H�
U]HQLH�G]LDáDOQRĞFL�XPRĪOLZL�X]\VNDQLH�SHáQHM�NRQWUROL� QDG� MDNRĞFLą�SDOHW�RIH�
URZDQ\FK�QDMEDUG]LHM�Z\PDJDMąF\P�RGELRUFRP��:áDĞFLFLHOH�X]QDOL��ĪH�WR�ZáD�
ĞQLH�G]LDáDOQRĞü�SURGXNF\MQD�VWDQRZL�NOXF]�GR�GDOV]HJR� UR]ZRMX�VSyáNL� L�X]\�
VNDQLD�SR]\FML�NUDMRZHJR�OLGHUD�Z�]DNUHVLH�HNVSRUWX�SDOHW�

3U]HGVLĊELRUVWZR�$%&�6S��]�R�R��GR�RFHQ\�HIHNW\ZQRĞFL�SURMHNWyZ�LQZH�
VW\F\MQ\FK�PD� GR� G\VSR]\FML� ]DUyZQR�PHWRG\� VWDW\F]QH�� MDN� L� PHWRG\� G\QD�
PLF]QH��:�SUDNW\FH� LQZHVW\F\MQHM� JáyZQ\P�NU\WHULXP�GHF\]\MQ\P�Z\NRU]\�
VW\ZDQ\P�SU]H]�]DU]ąG�Vą�G\QDPLF]QH�PHWRG�RFHQ\�HIHNW\ZQRĞFL�LQZHVW\F\M�
QHM��PLDQRZLFLH�139�RUD]�,55��0HWRGD�ZDUWRĞFL�]DNWXDOL]RZDQHM�QHWWR�SR]ZD�
OD�RNUHĞOLü�REHFQą�ZDUWRĞü�QDNáDGyZ�L�ZSá\ZyZ�SLHQLĊĪQ\FK�]ZLą]DQ\FK�]�UH�
DOL]DFMą GDQHJR� SU]HGVLĊZ]LĊFLD� UR]ZRMRZHJR�� 139� RNUHĞOD� VLĊ� MDNR� VXPĊ�
]G\VNRQWRZDQ\FK�RGG]LHOQLH�GOD�NDĪGHJR�URNX�SU]HSá\ZyZ�SLHQLĊĪQ\FK�QHWWR��
]UHDOL]RZDQ\FK� Z� FDá\P� RNUHVLH� REMĊW\P� UDFKXQNLHP� SU]\� VWDá\P� SR]LRPLH�
VWRS\�SURFHQWRZHM��:DUWRĞü�WD�Z\UDĪD�ZLĊF��]DNWXDOL]RZDQą�QD�PRPHQW�GRNR�
Q\ZDQLD�RFHQ\��ZLHONRĞFL�NRU]\ĞFL��MDNLH�UR]SDWU\ZDQH�SU]HGVLĊZ]LĊFLH�UR]ZR�
MRZH�PRĪH�SU]\QLHĞü�SU]HGVLĊELRUVWZX��%DGDQH�SU]HGVLĊZ]LĊFLH�MHVW�RSáDFDOQH��
JG\�139�MHVW�ZLĊNV]H�RG����:DUWRĞü�139�!���R]QDF]D��ĪH�VWRSD�UHQWRZQRĞFL�
GDQHM� LQZHVW\FML� MHVW�ZLĊNV]D� RG� VWRS\�JUDQLF]QHM�� SU]\MĊWHM� GR� UDFKXQNX� MDNR�
VWRSD�SURFHQWRZD��=DWHP�NDĪGD�LQZHVW\FMD�FKDUDNWHU\]XMąFD�VLĊ�GRGDWQLą�ZDUWR�
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ĞFLą�139�ZLQQD� ]RVWDü� ]UHDOL]RZDQD�� JG\Ī� SU]\QLHVLH� SU]HGVLĊELRUVWZX� RNUH�
ĞORQH�]\VNL�

:HZQĊWU]QD�VWRSD�]ZURWX WR� WDND�VWRSD�SURFHQWRZD��SU]\�NWyUHM�]DNWXDOL�
]RZDQD�ZDUWRĞü�QDNáDGyZ�LQZHVW\F\MQ\FK�MHVW�UyZQD�]DNWXDOL]RZDQHM�ZDUWRĞFL�
ZSá\ZyZ�� -HVW� WR� ]DWHP� WDND� VWRSD�SURFHQWRZD��SU]\�NWyUHM�ZDUWRĞü�139� MHVW�
UyZQD� ]HUR�� ,55� SRND]XMH� EH]SRĞUHGQLR� VWRSĊ� UHQWRZQRĞFL� SU]HGVLĊZ]LĊFLD�
UR]ZRMRZHJR��%D]XMąF�QD�PHWRG]LH� ,55�SU]HGVLĊELRUVWZR�PRĪH� VWZLHUG]Lü�� LĪ�
EDGDQH�SU]HGVLĊZ]LĊFLH�UR]ZRMRZH�MHVW�RSáDFDOQH�ZWHG\��JG\�MHJR�ZHZQĊWU]QD�
VWRSD� ]ZURWX� MHVW� Z\ĪV]D� RG� JUDQLF]QHM�� EĊGąFHM� QDMQLĪV]ą� VWRSą� UHQWRZQRĞFL�
PRĪOLZą�GR�]DDNFHSWRZDQLD�SU]H]�LQZHVWRUD�

3U]HGVLĊELRUVWZR�$%&�6S��]�R�R��UR]ZDĪD�]DWHP�WU]\�ZDULDQW\�LQZHVW\F\M�
QH� ]ZLą]DQH� ]� NRQLHF]QRĞFLą� UR]V]HU]HQLD� G]LDáDOQRĞFL� JRVSRGDUF]HM� SU]HGVLĊ�
ELRUVWZD��&KDUDNWHU\VW\NĊ�PRĪOLZ\FK�ZDULDQWyZ� LQZHVW\F\MQ\FK�SU]HGVWDZLR�
QR�Z�WDEHOL�SRQLĪHM�

7DEHOD��
&KDUDNWHU\VW\ND�UR]ZDĪDQ\FK�WU]HFK�ZDULDQWyZ�LQZHVW\F\MQ\FK

:\V]F]HJyOQLHQLH :DULDQW�, :DULDQW�,, :DULDQW�,,,
1DNáDG\�LQZHVW\F\MQH�Z�3/1��,� ������� ������ ������
0LQLPDOQD�VWRSD�]ZURWX�Z����N� �� �� ��
2NUHV�HNVSORDWDFML�Z�ODWDFK��Q� � � �
3U]HSá\Z\�ILQDQVRZH�Z�3/1��&)��
5RN�� ������ ������ ������
5RN�� ������ ������ ������
5RN�� ������ ������ ������
5RN�� ������ ± ������
5RN�� ������ ± ������
ħUyGáR� RSUDFRZDQLH�ZáDVQH�

:�FHOX�RFHQ\�VFKDUDNWHU\]RZDQ\FK�Z�WDEHOL���ZDULDQWyZ�LQZHVW\F\MQ\FK�
Z\NRU]\VWDQR� G\QDPLF]QH� PHWRG\� RFHQ\� SU]HGVLĊZ]LĊü� UR]ZRMRZ\FK� 139�
RUD]�,55� 2V]DFRZDQH�ZDUWRĞFL�SU]HGVWDZLRQR�Z�WDEHOL���
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7DEHOD��
2FHQD�UR]ZDĪDQ\FK�ZDULDQWyZ

.U\WHULXP :DULDQW�, :DULDQW�,, :DULDQW�,,,
139 �3/1� ������ ����� �����
,55 ��� ����� ����� �����

ħUyGáR� RSUDFRZDQLH�ZáDVQH�

=�SXQNWX�ZLG]HQLD�SRV]F]HJyOQ\FK�NU\WHULyZ�NDĪG\�]�ZDULDQWyZ�LQZHVW\�
F\MQ\FK� MHVW� RSáDFDOQ\� ILQDQVRZR� SRQLHZDĪ�139�!� �� RUD]� ,55� !� N�� $QDOL]D�
ZDUWRĞFL�SU]HGVWDZLRQ\FK�Z�WDEHOL���GDMH�QDVWĊSXMąFH�ZQLRVNL� ] SXQNWX�ZLG]H�
QLD�139�QDMOHSV]\P�ZDULDQWHP�RND]Dá�VLĊ�ZDULDQW�,��QDWRPLDVW�]�SXQNWX�ZLG]H�
QLD�,55�QDMEDUG]LHM�RSáDFDOQ\P�MHVW�ZDULDQW�,,�

3U]HSURZDG]RQD�RFHQD�HIHNW\ZQRĞFL�SRV]F]HJyOQ\FK�ZDULDQWyZ�LQZHVW\�
F\MQ\FK�QLH�GDMH�Z\QLNyZ�SR]ZDODMąF\FK�Z�VSRVyE�MHGQR]QDF]Q\�SRGMąü�GHF\�
]ML�R�Z\ERU]H�MHGQHJR�NRQNUHWQHJR�SURMHNWX�GR�UHDOL]DFML�

2FHQD� HIHNW\ZQRĞFL� SRWHQFMDOQ\FK� SU]HGVLĊZ]LĊü� UR]ZRMRZ\FK� PRĪOL�
Z\FK� GR� ]UHDOL]RZDQLH� SU]H]� SU]HGVLĊELRUVWZR�$%&� 6S�� ]� R�R�� QD� SRGVWDZLH�
PLHUQLND� 139� RUD]� ,55� GDáD UR]ELHĪQH� UH]XOWDW\�� 3U]HGVLĊZ]LĊFLH� X]QDQH� ]D�
SRPRFą� PHWRG\� 139� ]D� PQLHM� RSáDFDOQH� RND]DáR� VLĊ� QDMEDUG]LHM� RSáDFDOQH�
] SXQNWX�ZLG]HQLD�PHWRG\�,55��ZDULDQW� ,,���QDWRPLDVW�SU]HGVLĊZ]LĊFLH�X]QDQH�
]D� PQLHM� RSáDFDOQH� ]� SXQNWX� ZLG]HQLD� ,55� RND]DáR� VLĊ� QDMEDUG]LHM� RSáDFDOQH�
] SXQNWX�ZLG]HQLD�PHWRG\�139��ZDULDQW�,��

=DLVWQLDá\�NRQIOLNW�Z\ERUX�RGSRZLHGQLHJR�SU]HGVLĊZ]LĊFLD� LQZHVW\F\MQH�
JR� GR� UHDOL]DFML�Z\QLND� ]H� VSHF\ILNL�PHWRG\�139�RUD]� ,55��139� MHVW�PLDUą�
EH]Z]JOĊGQą� Z\UDĪDMąFą�Z� MHGQRVWNDFK� SLHQLĊĪQ\FK� R LOH� ]PLHQL� VLĊ� ZDUWRĞü�
SU]HGVLĊELRUVWZD�� QDWRPLDVW� ,55� MHVW�PLDUą�Z]JOĊGQą�� RNUHĞODMąFą� SURFHQWRZR�
HIHNW\ZQRĞü�LQZHVW\FML�:HZQĊWU]QD� VWRSD� ]ZURWX� QLH� RG]ZLHUFLHGOD� UyĪQLF�
Z UR]PLDUDFK� LQZHVW\FML�� ]� NROHL� ]DNWXDOL]RZDQD� ZDUWRĞü� QHWWR� QLH� LQIRUPXMH�
R UHQWRZQRĞFL�LQZHVW\FML��

0HWRG\�,55�QLH�SRZLQQR�VLĊ�VWRVRZDü�GR�SRUyZQ\ZDQLD�SURMHNWyZ�LQZH�
VW\F\MQ\FK�R� UyĪQ\P�F]DVLH� WUZDQLD��1LH� MHVW� ]DOHFDQH� UyZQLHĪ� VWRVRZDQLH� WHM�
PHWRG\�Z�SU]\SDGNX�SRUyZQ\ZDQLD�SURMHNWyZ� LQZHVW\F\MQ\FK�R�]UyĪQLFRZD�
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QHM�VNDOL�ZLHONRĞFL��1DWRPLDVW�NU\WHULXP�139�SRZLQQR�E\ü�VWRVRZDQH�Z\áąF]�
QLH�GR�SRUyZQ\ZDQLD�SURMHNWyZ�R�W\P�VDP\P�F]DVLH�WUZDQLD�

:�REOLF]HQLDFK�,55�]DNáDGD�VLĊ��ĪH�SU]HSá\Z\�ĞURGNyZ�SLHQLĊĪQ\FK�X]\�
VNLZDQ\FK�G]LĊNL� UHDOL]DFML�SU]HGVLĊZ]LĊFLD� Vą� UHLQZHVWRZDQH�SR�ZHZQĊWU]QHM�
VWRSLH� ]ZURWX�� 1DWRPLDVW� Z� SU]\SDGNX� 139� ]DNáDGD� VLĊ� UHLQZHVWRZDQLH� SR�
SU]\MĊWHM�VWRSLH�G\VNRQWRZHM�± SU]HZDĪQLH�SR�NRV]FLH�NDSLWDáX��

:�SUDNW\FH�EDUG]LHM�SUDZGRSRGREQH�MHVW�Z\VWąSLHQLH�V\WXDFML�Z�SU]\SDG�
NX�NWyUHM�SU]HSá\Z\�Vą�UHLQZHVWRZDQH�SR�NRV]FLH�NDSLWDáX� U]DGNR�ERZLHP�LQ�
ZHVW\FMH�PDMą�FKDUDNWHU�SRZWDU]DOQ\�± XPRĪOLZLDMą�RVLąJDQLH� LGHQW\F]QHM�ZH�
ZQĊWU]QHM�VWRS\�]ZURWX�

=DVWRVRZDQLH�PHWRG�139�RUD]�,55�GR�RFHQ\�HIHNW\ZQRĞFL�DQDOL]RZDQ\FK�
SU]HGVLĊZ]LĊü�LQZHVW\F\MQ\FK�Z�SU]HGVLĊELRUVWZLH�$%&�6SyáND�]�R�R��SU]\QLR�
VáR�SU]HFLZVWDZQH�Z\QLNL��:�]ZLą]NX�]� W\P�ZáDĞFLFLHOH�SU]HGVLĊELRUVWZD�SR�
ZLQQL� ]DGHF\GRZDü� NWyUD�PHWRGD� MHVW� EDUG]LHM� RSW\PDOQD�� %LRUąF� SRG� XZDJĊ�
EDGDQH�ZDULDQW\� LQZHVW\F\MQH� ]DOHFD� VLĊ� ]DVWRVRZDQLH�PHWRG\�139��8QLZHU�
VDOQRĞü�WHM�PHWRG\�Z\QLND�]�SU]\MĊW\FK ]DáRĪHĔ��GRW\F]ąF\FK�VWRS\�UHLQZHVW\FML�
UHDOL]RZDQ\FK�SU]HSá\ZyZ�SLHQLĊĪQ\FK�

1DOHĪ\�SU]\�W\P�]DZV]H�SDPLĊWDü��ĪH�DQDOL]D�QLH�GDMH�SHZQRĞFL��ĪH�SU]HG�
VLĊZ]LĊFLH�]DNRĔF]\�VLĊ�SRZRG]HQLHP��:\NRU]\VWDQLH�GRVWĊSQ\FK�PHWRG�RFHQ\�
HIHNW\ZQRĞFL� SU]HGVLĊZ]LĊü� UR]ZRMRZ\FK� SR]ZDOD� MHGQDN� ]PQLHMV]\ü� U\]\NR�
QLHSRZRG]HQLD�SURMHNWX�� DOH� QLH� MHVW� JR�Z� VWDQLH�Z\HOLPLQRZDü��0LPR� WR� QLH�
]QDOH]LRQR� OHSV]HJR�VSRVREX��NWyU\�SU]HG�]DLQZHVWRZDQLHP�NDSLWDáX�SR]ZDODá�
E\� LQZHVWRURZL� VSUDZG]Lü� MDNLH� Z\QLNL� �]\VNX� OXE� VWUDW\�� SU]\QLHVLH� GDQH�
SU]HGVLĊZ]LĊFLH�QD�U\QNX�

3U]HVWU]HJDMąF�MHGQDN�SHZQ\FK�]DVDG�L�UHJXá��RGQRV]ąF\FK�VLĊ�GR�UDFKXQNX�
LQZHVW\FML�� SU]HGVLĊELRUVWZR� MHVW�Z� VWDQLH� ]RSW\PDOL]RZDü� VZRMH� GHF\]MH� UR]�
ZRMRZH�� 'RW\F]ą� RQH� QDNáDGyZ� LQZHVW\F\MQ\FK�� NRV]WyZ� HNVSORDWDF\MQ\FK�
RUD]�SU]\FKRGyZ�]�SURGXNFML�GDQHJR�GREUD�F]\�XVáXJL�� LFK�NZDQW\ILNDFML�RUD]�
PRĪOLZRĞFL�Z]DMHPQHJR�UHODFMRQRZDQLD�

:DUXQNLHP� SRUyZQ\ZDOQRĞFL� VNáDGQLNyZ� UDFKXQNX� HIHNW\ZQRĞFL� LQZH�
VW\F\MQHM� MHVW�SU]HVWU]HJDQLH�]DVDG\��ĪH� VNáDGQLNL� UDFKXQNX�SRZLQQ\�PLHü� WDNL�
VDP�]DNUHV�F]DVRZ\�L�SU]HVWU]HQQ\��3RQDGWR�QDOHĪ\�]DFKRZDü�SRUyZQ\ZDOQRĞü�
ZDOXWRZą� QDNáDGyZ�� D� Z� SU]\SDGNX� LQZHVW\FML� PRGHUQL]DF\MQ\FK� NRQLHF]QH�
MHVW�XZ]JOĊGQLHQLH�SU]\URVWX�QDNáDGyZ�L�HIHNWyZ�Z]JOĊGHP�VWDQX�Z\MĞFLRZHJR�
L� ]DPLHU]RQHJR�� MDNL� SRZVWDQLH� Z�Z\QLNX� UHDOL]DFML� SU]HGVLĊZ]LĊFLD� LQZHVW\�
F\MQHJR�
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3U]HVWU]HJDQLH� W\FK� ]DVDG� MHVW� EH]Z]JOĊGQLH� Z\PDJDQH��0LPR�� LĪ� ĞZLD�
GRPRĞü�SRZ\ĪV]\FK�UHJXá�QLH�JZDUDQWXMH�RVLąJQLĊFLD�VXNFHVX�LQZHVW\F\MQHJR��
WR�MHGQDN�Z�ZLHOX�SU]\SDGNDFK�SR]ZDOD�QD�XQLNQLĊFLH�SRZDĪQ\FK�EáĊGyZ��NWy�
U\FK�VNXWNL�QLHMHGQRNURWQLH�Vą�QLHRGZUDFDOQH�

'HF\]MH�� NWyUH�GRW\F]ąFD� UR]ZRMX� ILUP\�SRZLQQ\�RSLHUDü�VLĊ�QD� ĞFLVá\FK�
L RELHNW\ZQ\FK�NU\WHULDFK��=D]Z\F]DM�VWRVXMH�VLĊ� WXWDM� UDFKXQHN�HNRQRPLF]Q\��
:� WHRULL� L� SUDNW\FH�Z\UyĪQLD� VLĊ�ZLHOH UyĪQ\FK�PHWRG� UDFKXQNX� LQZHVW\FML� ±
JHQHUDOQLH�JáyZQ\P�F]\QQLNLHP�NODV\ILNDFML�MHVW�F]DV��$QDOL]XMąF�F]\QQLN�F]D�
VX�Z�UDFKXQNX�HIHNW\ZQRĞFL�LQZHVW\FML��WHFKQLNL�UDFKXQNX�G]LHOL�VLĊ�QD�PHWRG\�
VWDW\F]QH�RUD]�G\QDPLF]QH�

0HWRG\�VWDW\F]QH�SRZLQQ\�E\ü�VWRVRZDQH�JáyZQLH�GR SRF]ąWNRZHM�VHOHN�
FML� SURMHNWyZ� LQZHVW\F\MQ\FK��0DMą� RQH� FKDUDNWHU� ]GHF\GRZDQLH� XSURV]F]RQ\�
GODWHJR�QLH�SRZLQQ\�E\ü�VWRVRZDQH�GR�SRGMĊFLD�RVWDWHF]QHM�GHF\]ML�R�UHDOL]DFML�
OXE�RGU]XFHQLX�EDGDQ\FK�SURMHNWyZ��0HWRG\�SURVWH�PRJą�VWDQRZLü�MHG\QLH�SR�
PRFQLF]H�QDU]ĊG]LH�WHM�RFHQ\��D�RVWDWHF]QD�GHF\]MD�SRZLQQD�]RVWDü�SRSU]HG]R�
QD�ZQLNOLZ\P�UDFKXQNLHP�RSDUW\P�QD�PHWRGDFK�G\VNRQWRZ\FK��*áyZQ\P�PL�
QXVHP� PHWRG� VWDW\F]Q\FK� MHVW� QLHXZ]JOĊGQLHQLH� ]PLDQ� ZDUWRĞFL� SLHQLąG]D�
Z F]DVLH��

0HWRG\�G\VNRQWRZH�Vą�]GHF\GRZDQLH�EDUG]LHM�SUHF\]\MQH�QLĪ�SURVWH�PH�
WRG\�RFHQ\�ILQDQVRZHM��8PRĪOLZLDMą�RQH�UR]áRĪHQLH�Z�F]DVLH�QDNáDGyZ�QD� LQ�
ZHVW\FMĊ�RUD]�SU]HZLG\ZDQ\FK�]\VNyZ��X]\VNDQ\FK�G]LĊNL�LQZHVW\FML��0HWRG\�
G\VNRQWRZH�Z\NRU]\VWXMą�GR�WHJR�FHOX�]DVDG\�G\VNRQWD��']LĊNL�W\P�PHWRGRP�
PRĪOLZH� MHVW REMĊFLH� RFHQą� FDáHJR� RNUHVX� UHDOL]DFML� SU]HGVLĊZ]LĊFLD�� D� ]DWHP�
RNUHVX�MHJR�ZGUDĪDQLD��D�WDNĪH�RNUHVX��Z�NWyU\P�SU]HGVLĊZ]LĊFLH�SU]\QRVL�MXĪ�
RNUHĞORQH� ]\VNL�� 3U]\� WDNLP� SRGHMĞFLX� GRNáDGQRĞü� RFHQ\� MHVW� ]GHF\GRZDQLH�
ZLĊNV]D��MHGQDN�]PXV]D�WR�LQZHVWRUD�GR�RV]DFRZDQLD�ZLHONRĞFL�ZSá\ZyZ�L�QD�
NáDGyZ� Z� FDá\P� RNUHVLH� REUDFKXQNRZ\P�� =DOHFD� VLĊ�� DE\� V]DFXQHN� W\FKĪH�
ZLHONRĞFL�RSDUW\�]RVWDá�QD�ZQLNOLZ\FK�EDGDQLDFK�GRW\F]ąF\FK�FKDUDNWHUX�UR]SD�
WU\ZDQHJR�SU]HGVLĊZ]LĊFLD�RUD]�SU]\V]á\FK�XZDUXQNRZDĔ�ILUP\�

-DN� ZLGDü� RFHQD� HIHNW\ZQRĞFL� LQZHVW\FML� ILQDQVRZ\FK� MHVW� F]\QQRĞFLą�
GRĞü� VNRPSOLNRZDQą��0D� ERZLHP� RQD� ]D� ]DGDQLH� ZVND]DQLH� MDN� QDMOHSV]HJR�
UR]ZLą]DQLD�VSRĞUyG�SURSRQRZDQ\FK��Z�V\WXDFML��NLHG\�QLH�Vą�MHV]F]H�GRNáDGQLH�
]QDQH�ZV]\VWNLH�SRWU]HEQH�GR�SRGMĊFLD�GHF\]ML�SDUDPHWU\�ILQDQVRZH��QS��ZDUWR�
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ĞFL� VWyS� SURFHQWRZ\FK�Z� F]DVLH� WUZDQLD� LQZHVW\FML� F]\� SU]\V]áH�ZSá\Z\� SLH�
QLĊĪQH��

%LHĔ��:����������=DU]ąG]DQLH�ILQDQVDPL�SU]HGVLĊELRUVWZ��:DUV]DZD� 'LILQ�
%ORP��+���/�GHU��.����������,QYHVWLWLRQ��0�QFKHQ�
*RVWNRZVND�'U]HZLHFND� 7� �UHG����������� 3URMHNW\�LQZHVW\F\MQH�± ILQDQVRZDQLH��PH�

WRG\�L�SURFHGXU\�RFHQ��*GDĔVN� 2ĞURGHN�'RUDG]WZD�L�'RVNRQDOHQLD�.DGU�
.RE\OLĔVNL� /��� 3LHF]\ĔVNL� /�� ������� 3URJUDPRZDQLH� L� ILQDQVRZDQLH� LQZHVW\FML�

Z RFKURQLH�ĞURGRZLVND��3RUDGQLN�,QZHVWRUD� .RV]DOLQ� $5 Z 6]F]HFLQLH�
/XFDV� 5�� ������� :VWĊS� GR�JRVSRGDUNL� U\QNRZHM� GOD� 3ROVNL��.UDNyZ� :\GDZQLFWZR

3URIHVMRQDOQHM�6]NRá\�%L]QHVX�
0DQLNRZVNL� $��� 7DUDSDWD� =�� ������� 0HWRG\� RFHQ\� SURMHNWyZ� JRVSRGDUF]\FK� :DU�

V]DZD�:\ĪV]D�6]NRáD�(NRQRPLF]QD�
5yĪDĔVNL� -���UHG��� ��������,QZHVW\FMH�U]HF]RZH�L�NDSLWDáRZH� :DUV]DZD� ',),1�
5XWNRZVNL� $��������� =DU]ąG]DQLH�ILQDQVDPL� :DUV]DZD� 3:(�
6]\V]NR� /�� ������� )LQDQVRZHQDU]ĊG]LD� VWHURZDQLD� SURFHVDPL� LQZHVW\F\MQ\PL� :DU�

V]DZD� 3:1�
7RZDUQLFND��+���%URV]NLHZLF]��$����������3U]\JRWRZDQLH�L�RFHQD�SURMHNWyZ�LQZHVW\FML�

U]HF]RZ\FK��:URFáDZ� $NDGHPLD�(NRQRPLF]QD�

,Q�WKHRU\�DQG�SUDFWLFH�RI�LQYHVWPHQW��WKHUH�DUH�PDQ\�PHWKRGV�RI�DVVHVVPHQW�RI�LQ�
YHVWPHQW�JHQHUDOO\�D�PDMRU�IDFWRU�LQ�WKH�FODVVLILFDWLRQ�RI�PHWKRGV�LW�LV�WLPH��$QDO\]LQJ�
WKH�WLPH�IDFWRU�LQ�FDOFXODWLQJ�WKH�HIILFLHQF\�RI�LQYHVWPHQW��ZH�WDNH�LQWR�DFFRXQW�WKH�VWDW�
LF�DQG�G\QDPLF�PHWKRGV��,Q�SUDFWLFH��WKH�PDLQ�FULWHULRQ�IRU�LQYHVWPHQW�GHFLVLRQ�PDNLQJ�
XVHG� E\� PDQDJHPHQW� DUH� G\QDPLF� PHWKRGV� IRU� DVVHVVLQJ� WKH� HIIHFWLYHQHVV� RI� LQYHVW�
PHQW��7R�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�ILQDQFLDO�LQYHVWPHQWV��LQ�WKH�DUWLFOH�XVHG�FULWHULRQ�
139�DQG�,55�

7UDQVODWHG�E\ 0LOHQD�%HUD


