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ROVND� VWDMąF� VLĊ� ]� GQLHP� ��PDMD� ����� URNX F]áRQNLHP�8QLL� (XURSHMVNLHM�
]RVWDáD� REMĊWD� SURJUDPDPL� HXURSHMVNLHM� SROLW\NL� UHJLRQDOQHM� X]\VNXMąF�

W\P�VDP\P�GRVWĊS�GR�QDMZDĪQLHMV]\FK� LQVWUXPHQWyZ�RGG]LDá\ZDQLD�ZVSyOQR�
WRZHM� SROLW\NL� UHJLRQDOQHM� ± IXQGXV]\� VWUXNWXUDOQ\FK�� 2NUHV� SU]\JRWRZDZF]\�
�SU]HGDNFHV\MQ\�� RUD]� ODWD� SR� DNFHVML� VWDQRZLá\� GOD� SROVNLFK� SU]HGVLĊELRUVWZ�
PRĪOLZRĞü�SDUW\F\SDFML�Z�XQLMQ\FK�ĞURGNDFK�SXEOLF]Q\FK�MDNR�LQVWUXPHQWX�]H�
ZQĊWU]QHJR� ]DVLOHQLD� NDSLWDáRZHJR� ]� P\ĞOą� R� SRGQRV]HQLX� LQQRZDF\MQRĞFL�
L SRSUDZLH�SR]\FML�NRQNXUHQF\MQHM��Z�UDPDFK�VHNWRUD�RUD]�QD�MHGQROLW\P�U\QNX�
HXURSHMVNLP���7DN�ZLĊF��VHNWRU�VSRĪ\ZF]\��GR�NWyUHJR�]DOLF]D�VLĊ�EUDQĪĊ�SU]H�
WZyUVWZD� U\EQHJR�� VWDá� VLĊ� EDUG]R�ZDĪQ\P� VHNWRUHP� GOD� JRVSRGDUNL� SROVNLHM��
&]áRQNRVWZR�Z�8QLL�(XURSHMVNLHM� VNXWNRZDáR� GRVWĊSHP GR� U\QNX� ]DPRĪQ\FK�
NRQVXPHQWyZ�L�NRQIURQWDFML�]�VLOQą�NRQNXUHQFMą�ILUP�QD�W\P�U\QNX��$UW\NXá�PD�
FKDUDNWHU�SU]HJOąGRZ\�
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*RVSRGDUND�U\EQD�WR�ZV]HONLH�G]LDáDQLD�]ZLą]DQH�]�U\ERáyZVWZHP��DNZD�
NXOWXUą�D�WDNĪH�SU]HWZyUVWZHP�U\E� LFK�VSU]HGDĪą RUD] KDQGHO�VXURZFDPL��=DVD�
G\�OHĪą�X SRGVWDZ�:VSyOQHM�3ROLW\NL�5ROQHM 8QLL�(XURSHMVNLHM��3ROLW\ND�WD�XOH�
JáD�JUXQWRZQ\P�]PLDQRP�

'R������URNX SDĔVWZR�NV]WDáWRZDáR�]DVDG\�JRVSRGDURZDQLD�Z�SU]HP\ĞOH�
U\EQ\P��XVWDODáR�FHQ\� U\E��SODQRZDáR�SRáRZ\� L� G\VWU\EXFMH��1LHGRERU\�PLĊVD�
L GXĪH�]DSRWU]HERZDQLH�QD�ELDáNR�VSUDZLá\��LĪ�PLHOLĞP\�Z�NUDMX�GXĪ\�SRS\W�QD�
U\E\�

6\WXDFMD�]DF]ĊáD�VLĊ�]PLHQLDü�SR�ZSURZDG]HQLX RG������URNX JRVSRGDUNL�
U\QNRZHM� Z 3ROVFH�� :� Z\QLNX� SU\ZDW\]DFML� ]QDF]QHM� OLF]E\� SU]HGVLĊELRUVWZ�
SDĔVWZRZ\FK� RUD]� GHFHQWUDOL]DFML� V\VWHPX� JRVSRGDUF]HJR� SRZVWDZDá\� QRZH�
SU]HGVLĊELRUVWZD�SU\ZDWQH��:� ODWDFK�����QDVWąSLá� V]\ENL�XSDGHN�SUDZLH�ZLĊN�
V]RĞFL�XVSRáHF]QLRQ\FK�]DNáDGyZ�SU]HWZyUVWZD�U\EQHJR�RUD]�U\ERáyZVWZD�EDá�
W\FNLHJR�L�GDOHNRPRUVNLHJR��3U]\F]\QLáR�VLĊ�WR�GR V]\ENLHJR�]ZLĊNV]HQLD�OLF]E\
SU\ZDWQ\FK�SU]HGVLĊELRUVWZ�SU]HWZyUVWZD�U\EQHJR�D�WDNĪH�RVyE�]DWUXGQLRQ\FK��
*áRyQLH� UR]ZLMDá\� VLĊ�SU]HGVLĊELRUVWZD� URG]LQQH� ]�SROVNLP�NDSLWDáHP��=DWUXG�
QLDá\�RG�MHGQHJR�GR�NLONXVHW�SUDFRZQLNyZ��SURGXNXMąF�UyĪQRURGQ\�DVRUW\PHQW�
SU]HWZRUyZ� U\EQ\FK��:LĊNV]RĞü� SU]HGVLĊELRUVWZ U\EQ\FK� VWDQRZLá\� ILUP\� ]D�
WUXGQLDMąFH�GR����RVyE� L� WR�RQH�JáyZQLH� ]DMPRZDá\� VLĊ�SURGXNFMą� U\E�ZĊG]R�
Q\FK�L�VRORQ\FK��1LHOLF]QH�GXĪH�ILUP\�Z]ERJDFDá\�VZyM�DVRUW\PHQW�NRQVHUZD�
PL��3RS\W�QD�SU]HWZRU\�QDSĊG]Dá�FKáRQQ\�U\QHN�ZHZQĊWU]Q\��'UXJD�SRáRZD�ODW�
��� WR�GDOV]\�UR]ZyM�SROVNLHJR�SU]HWZyUVWZD�U\EQHJR�SRSU]H]�Z]URVW�HNVSRUWX�
GR�(XURS\�=DFKRGQLHM��8F]HVWQLF]\á\�Z�W\P�]DUyZQR�ILUP\�] SROVNLP�NDSLWD�
áHP�RUD] EĊGąFH�LQZHVW\FMDPL�NDSLWDáX�]DJUDQLF]QHJR��:ĞUyG�SRQDG�����SU]H�
WZyUQLDFK��NWyUH�LVWQLDá\�SU]HG�URNLHP����� Z�3ROVFH�E\á\�L�WDNLH��NWyUH�SURZD�
G]Lá\�SUDZLH�Z������SURGXNFMĊ�QD� HNVSRUW��1DOHĪDá\�GR�QLFK P�� LQ��0LODUH[�
0RUSRO�� (VHUVHQ�� 6WDQSRO��%\á\� L� WDNLH�� NWyUH� VSHFMDOL]RZDá\� VLĊ� Z ZĊG]HQLX�
SVWUąJD� QD� HNVSRUW� JáyZQLH� QD� U\QHN� QLHPLHFNL� �7HUQDHEHQ�� 3RPPHUQILVFK��
: SROVNLP�SU]HWZyUVWZLH�U\EQ\P�PLDá\�PLHMVFH�OLF]QH�]DJUDQLF]QH�LQZHVW\FMH��
,FK�SU]\NáDGHP�Vą��/LVQHU��)URVWD��5R\DO�*UHHQODQG��.LQJ�2VNDU��7HUQDHEHQ�MD�
NR� HIHNW� JOREDOQHJR� WUHQGX� UHORNDFML� SURGXNFML� GR� NUDMyZ� R� QLVNLFK� NRV]WDFK�
SURGXNFML�

$NFHVMD�3ROVNL�GR�8(�L�]QLHVLHQLH�EDULHU�ORJLVW\F]Q\FK��WR�NROHMQ\�LPSXOV�
UR]ZRMX�SU]HWZyUVWZD�U\EQHJR�Z�3ROVFH��5R]ZyM�WHQ�E\á�VW\PXORZDQ\�ZVSDU�
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FLHP�SXEOLF]Q\P�SRSU]H]�GRWDFMH�LQZHVW\F\MQH MDN��6$3$5'��632�5\ERáyZ�
VWZR«�����±������632�5<%<�����±�����

8QLMQH� ĞURGNL� SRPRFRZH�� NWyUH� Z\NRU]\VWDá\� SROVNLH� SU]HGVLĊELRUVWZD�
Z RNUHVLH�SU]HGDNFHV\MQ\P�QD�UR]ZyM�L�ZGURĪHQLH�QDMZ\ĪV]\FK�VWDQGDUGyZ�MD�
NRĞFLRZ\FK�L�WHFKQRORJLF]Q\FK�XPRĪOLZLá\�UR]ZyM�HNVSRUWX�QLH�W\ONR�GR�(XUR�
S\��DOH� WDNĪH� GR�86$� L�.DQDG\��6LOQą VWURQą� VHNWRUD� VSRĪ\ZF]HJR�RND]Dá� VLĊ�
Z\VRNL�SR]LRP�LQZHVW\FML�SURUR]ZRMRZ\FK��

:�3ROVFH�UHODW\ZQLH�WDQLD�VLáD�URERF]D�E\áD�L�MHVW�DWXWHP�GOD�SU]HWZyUVWZD�
U\EQHJR��2JURPQ\� UR]ZyM� WHM� EUDQĪ\�QDVWąSLá SR� URNX������ �DNFHVMD� GR�8(���
= XSá\ZHP�ODW�SRáRZ\�U\E�PRUVNLFK�VSDGDá\��W\P�VDP\P�QDVWąSLáD�]PLDQD�SUR�
ILOX� SURGXNFML� SU]HWZyUVWZD��:LĊNV]\P� X]QDQLHP� FLHV]\á� VLĊ� áRVRĞ� QRUZHVNL��
NWyU\�VWDá�VLĊ�VXURZFHP�LPSRUWRZDQ\P�VSR]D�8(��

.ROHMQH� ODWD� SR� DNFHVML� L� GRSá\Z� ĞURGNyZ� XQLMQ\FK� SR]ZROLá� DNW\ZQ\P�
ILUPRP�RVLąJDü�VXNFHV\��2WZDUFLH�U\QNyZ�SDĔVWZ�8QLL�(XURSHMVNLHM�SU]\F]\QL�
áR�VLĊ�GR�Z]URVWX�SROVNLHJR�HNVSRUWX�U\E�L�SU]HWZRUyZ�U\EQ\FK�

8QLMQH�ĞURGNL�RGHJUDá\�Z�SURFHVLH�NRQVROLGDFML�VHNWRUD�SU]HWZyUVWZD�U\E�
QHJR�QLH]Z\NOH�]QDF]ąFą�UROĊ��XPRĪOLZLDMąF�SRGMĊFLH�LQZHVW\FML�PRGHUQL]DF\M�
Q\FK�� GRVWRVRZXMąF\FK�ZDUXQNL� VDQLWDUQH� GR�Z\PRJyZ�8(�� MDN� L� SURGXNF\M�
Q\FK��3RVWĊSXMąFH NRQFHQWUDFMH�L�NRQVROLGDFMH�G]LDáDOQRĞFL�SURGXNF\MQHM�REVHU�
ZXMH�VLĊ�RG�ZLHOX�ODW��:\QLND�WR�]�GąĪHĔ�JUXS�NDSLWDáRZ\FK�RUD]�OLGHUyZ�ILUP��
SRV]F]HJyOQ\FK�EUDQĪ�GR�UHGXNFML�NRV]WyZ�L�]ZLĊNV]HQLD�NRQNXUHQF\MQRĞFL�QD�
U\QNDFK�PLĊG]\QDURGRZ\FK��:�SRUyZQDQLX� ]� JRVSRGDUNą� HXURSHMVNą�� VWRSLHĔ�
NRQVROLGDFML�SROVNLFK�VHNWRUyZ�MHVW�QLĪV]\��3RMĊFLH�NRQVROLGDFMD��]�áDFLĔVNLHJR��
FRQVROLGDWLR ± VSRMHQLH��XWZLHUG]HQLH�RG�FRQVROLGDUH� XPDFQLDü� R]QDF]D�]MHG�
QRF]HQLH�� SRáąF]HQLH�� ]HVSROHQLH �.RSDOLĔVNL� ������ V�� ������ 1DWRPLDVW� SRG�
Z]JOĊGHP IRUPDOQR�SUDZQ\P�� R]QDF]D� WR� VFDOHQLH� SRSU]H]� ]DáRĪHQLH� QRZHJR�
SRGPLRWX�L�VFDOHQLH�SRSU]H] ZFKáRQLĊFLH�SU]H]�MHGHQ�SRGPLRW�GUXJLHJR� 0RĪQD�
WR�RNUHĞOLü�MDNR G]LDáDQLD�SURZDG]RQH�Z�FHOX�X]\VNDQLD�ZHZQĊWU]QHM�VSyMQRĞFL�
MDNLHMĞ�JUXS\�OXE�VWUXNWXU\�L�MHM�XPRFQLHQLH��%UDOF]\N�������V�������

.RQVROLGDFMH�EUDQĪ\��]GDQLHP�DQDOLW\NyZ��WR�NRQLHF]QRĞü��V]F]HJyOQLH�GOD�
SU]HWZyUFyZ� EĊGąF\FK� Z� WUXGQHM� V\WXDFML�� 5\QHN� SU]HWZyUVWZD� U\EQHJR� E\á�
PRFQR�UR]GUREQLRQ\�FR�Z\PXVLáR�NRQVROLGDFMĊ�Z�EUDQĪ\� L SR]ZROLáR�QD�HIHNW�
V\QHUJLL�NRV]WRZ\FK� 6SRZRGRZDáR�WR�WDNĪH�SROHSV]HQLH�SR]\FML�QHJRFMDF\MQHM�
QRZ\FK�]UHVWUXNWXU\]RZDQ\FK�SRGPLRWyZ�]�GRVWDZFDPL�VXURZFD��:HGáXJ�GD�
Q\FK�*86�]D������URN��U\QHN�SU]HWZyUVWZD�U\EQHJR�VLĊ�NXUF]\�D�MHJR�ZDUWRĞü�
VSDGáD R������WM��GR�����POG�]á��*86��������7\P�VDP\P�]PQLHMV]\áD�VLĊ�OLF]ED�



��� (XURSD�5HJLRQXP�;;9, ������

ILUP� WHM� EUDQĪ\��5\QHN�SU]HWZyUVWZD� U\EQHJR�QLH� MHVW� U\QNLHP� áDWZ\P��ZUĊF]�
SU]HFLZQLH��:\UDĨQ\�VSDGHN�UHQWRZQRĞFL�ILUP�WHJR�VHNWRUD�VSRZRGRZDá�SU]H�
MĊFLD�VáDEV]\FK�=DNáDGyZ��7DNLH�V]\ENLH�SU]HMĊFLD�PDMą�]D]Z\F]DM�PLHMVFH� JG\�
VHNWRU�G\QDPLF]QLH� URĞQLH��1DOHĪ\� ]ZUyFLü� XZDJĊ�� LĪ� ILUP\�SR�ZFKáRQLĊFLDFK�
F]ĊVWR�JHQHUXMą�VWUDW\�L�Z]URVW�]DGáXĪHQLD��0RĪQD�ZLĊF�SRZLHG]LHü��LĪ�NRQVROL�
GDFMD�WR�U\]\NRZQ\�EL]QHV��

0yZLąF� R� UR]ZRMX� SU]HP\VáX� SU]HWZyUVWZD� U\EQHJR� Z� 3ROVFH� QDOHĪ\�
]ZUyFLü�XZDJĊ�QD XZDUXQNRZDQLD�]HZQĊWU]QH��:�F]DVLH�GHNRQLXQNWXU\�F]ĊVWR
SU]HGVLĊELRUVWZD� MDNR�EDULHUĊ�ZVND]\ZDá\ QD�EUDN�ĞURGNyZ�ILQDQVRZ\FK� Z\�
VRNLH� NRV]W\� SURGXNFML�� 'R� LQQ\FK� F]\QQLNyZ� ]HZQĊWU]Q\FK� QDOHĪ\� ]DOLF]\ü�
Z\VRNLH� NRV]W\� ]DWUXGQLHQLD�� WUXGQRĞFL� Z� SR]\VNLZDQLX� Z\NZDOLILNRZDQ\FK�
SUDFRZQLNyZ� L� ELXURNUDFMĊ�� 1LH� EH]� ]QDF]HQLD� MHVW� VáDED� NRQG\FMD� NOLHQWyZ��
NRQNXUHQFMD� KLSHUPDUNHWyZ� RUD]� SROLW\ND� U]ąGX� Z� VSUDZLH� GRWDFML� XQLMQ\FK�
RUD]�ZDKDQLD�NXUVyZ�ZDOXW��1LH�PRĪQD�SRPLQąü�EUDNX�VXURZFD�OXE�MHJR�Z\VR�
NLHM�FHQ\�]DNXSX��=PLDQ\�Z�SRVWU]HJDQLX�]HZQĊWU]Q\FK�EDULHU�UR]ZRMX�WR�
� QLHZ\VWDUF]DMąF\�SRS\W�
� URVQąFD�NRQNXUHQFMD�NUDMRZD�
� URVQąFD�NRQNXUHQFMD�]DJUDQLF]QD�
� WUXGQRĞFL�]�X]\VNDQLHP�NUHG\WX�
� QLHNRU]\VWQD�SROLW\ND�SRGDWNRZD�
� X]\VNDQLH�QDOHĪQRĞFL�
� ]PLHQQRĞü��QLHMDVQRĞü�SU]HSLVyZ�

2JURPQ\�Z\VLáHN��ĞURGNL ILQDQVRZH�]�IXQGXV]�XQLMQ\FK��ZáRĪRQ\�Z�XQR�
ZRF]HĞQLHQLH� VHNWRUD� SU]HWZyUVWZD� U\E� VSRZRGRZDá� LĪ� GRVWDZ\� ]� SRáRZyZ�
PRUVNLFK�EDáW\FNLFK� Vą� GDOHFH� QLHZ\VWDUF]DMąFH�� 1DVWąSLáD� SRSUDZD� ELODQVX�
KDQGOX� U\EDPL� L� SU]HWZRUDPL� MDNL� RGQRWRZDQR� Z ����� U�� FR� VSRZRGRZDáR�
Z]URVW�HNVSRUWX�Z�VWRVXQNX�GR�LPSRUWX�

:� SROVNLP� SU]HWZyUVWZLH� U\EQ\P� GRPLQXMH� SU]HWZyUVWZR� QD� FHOH� VSR�
Ī\ZF]H�� 3U]HP\Vá� SU]HWZyUVWZD� U\EQHJR� WR� MHGQD� ]� QDMPQLHMV]\FK� D� ]DUD]HP�
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QDMEDUG]LHM�G\QDPLF]QLH� UR]ZLMDMąFD� VLĊ�JUXSD�SU]HP\VáX� VSRĪ\ZF]HJR��� 5R]�
ZyM�JRVSRGDUNL�U\EQHM�ZLąĪH�VLĊ�Z�]QDF]Q\P�VWRSQLX�]�UR]ZRMHP�NXOWXURZ\P�
FDáHJR�SROVNLHJR�Z\EU]HĪD� L� U\EDFNLHM� JRVSRGDUNL� ĞUyGOąGRZHM�� ER� MHVW� WR� JR�
VSRGDUND�RSDUWD�QD�ILUPDFK URG]LQQ\FK�

8WU]\PDQLH�WUZDáRĞFL L�ĞZLHĪRĞFL�WR�SRGVWDZD�L�Z\PyJ�SURFHVyZ�WHFKQR�
ORJLF]Q\FK�SU]HWZyUVWZD�ZáDĞFLZHJR��5\E\�ZĊG]RQH��SUH]HUZ\ U\EQH��PDU\QD�
W\�WR�SURGXNW\�QLHWUZDáH�Z\PDJDMąFH�VFKáDG]DQ\FK�PDJD]\QyZ��VWHU\OL]RZDQLD�
L JáĊERNLHJR�]DPUDĪDQLD��3U]HWZyUVWZR�U\EQH�SU]HG�SU]\VWąSLHQLHP�GR�8QLL�(X�
URSHMVNLHM�FKDUDNWHU\]RZDáR�VLĊ�QLVNLP�VWRSQLHP�SU]HWZRU]HQLD�VXURZFD�U\EQH�
JR�� 3URGXNRZDQR JáyZQLH� QD� SRWU]HE\� U\QNX� ZHZQĊWU]QHJR��:� W\P� RNUHVLH�
SU]HWZyUVWZHP�U\E�]DMPRZDá\�VLĊ�JáyZQLH�SU]HGVLĊELRUVWZD�SDĔVWZRZH��GDOH�
NRPRUVNLH��EDáW\FNLH�SU]HGVLĊELRUVWZD�SRáRZRZH��]DNáDG\�U\EQH�L�FHQWUDOH�U\E�
QH���3RQDGWR��SU]HWZyUVWZHP�U\E�]DMPRZDá\�VLĊ�VSyáG]LHOQLH�U\EDFNLH��%DáW\N��
àRVRĞ��]QDQH�]�GREUHM�PDUNL�QD�U\QNX��']LDáDá\�WDNĪH ILUP\�VHNWRUD�SU\ZDWQH�
JR��NWyUH�E\á\�PDá\PL�U]HPLHĞOQLF]\PL�]DNáDGDPL��3U]HWZyUVWZR�U\EQH�Z�VNáD�
G]LH��WU]\ SU]HGVLĊELRUVWZD�GDOHNRPRUVNLH�L�SLĊü EDáW\FNLFK��F]WHU\ ]DNáDG\�U\E�
QH�����FHQWUDO�U\EQ\FK�L����VSyáG]LHOQL�ZFKRG]LáR�Z�QRZ\�V\VWHP�JRVSRGDUF]\�

3RG�ZSá\ZHP�SRVWĊSXMąFHM�WUDQVIRUPDFML�L�GRVWRVRZDĔ�U\QNRZ\FK��SU]HG�
VLĊELRUVWZD U\EQH�FDáNRZLFLH�]PLHQLDá\�VZyM�NV]WDáW��=PQLHMV]HQLH�]DWUXGQLHQLD��
RJUDQLF]HQLH� NRV]WyZ� L� SR]E\FLH� VLĊ� ]EĊGQHJR� PDMąWNX� WR� VSRVyE� SU]HGVLĊ�
ELRUVWZ�SDĔVWZRZ\FK�L�VSyáG]LHOQL�QD�GRVWRVRZDQLH�VLĊ�GR�Z\PRJyZ�U\QNX�

0LPR� SRGMĊW\FK� G]LDáDĔ� UHVWUXNWXU\]DF\MQ\FK� Z� W\P� SU\ZDW\]DFML� IORW\�
EDáW\FNLHM� L� ]PLDQ� Z� VSRVRELH� IXQNFMRQRZDQLD� SU]HWZyUVWZD�� QDVWąSLá� V]\ENL�
XSDGHN�ZLĊNV]RĞFL� W\FK� ]DNáDGyZ�� 3U]HGVLĊELRUVWZD� EDáW\FNLH�� ]DNáDG\� U\EQH��
FHQWUDOH� U\EQH� L� VSyáG]LHOQLH� U\EDFNLH�� D�ZUD]� ]� QLPL� LVWQLHMąFH� WDP�SU]HWZyU�
VWZR�U\EQH��E\á\�VWRSQLRZR�VWDZLDQH�Z�VWDQ�OLNZLGDFML�L�SU\ZDW\]RZDQH��-HG\�
Q\P� Z\MąWNLHP� E\áD� ILUPD� SRG� QD]Zą àRVRĞ�� NWyU\� ]DFKRZDá� VLOQą� SR]\FMĊ�
Z JURQLH� SURGXFHQWyZ� NRQVHUZ� U\EQ\FK�� D� Z� ����� U�� ]RVWDá� SU]HNV]WDáFRQ\�
Z VSyáNĊ�]�RJUDQLF]RQą�RGSRZLHG]LDOQRĞFLą �,(5L*ĩ�3,%��������V������

2NUHV� SU]HPLDQ� WR� ERG]LHF� GR� ODZLQRZHJR�SRZVWDZDQLD� L� UR]ZLMDQLD� VLĊ�
SU\ZDWQHJR� SU]HWZyUVWZD� U\EQHJR�� 3RZVWDMą� UyĪQH� ILUP\� R� UyĪQHM� ZLHONRĞFL�
L SURILOX�G]LDáDQLD��:ĞUyG�QLFK�Vą�ILUP\�QRZH�]EXGRZDQH�RG�SRGVWDZ�]�SU]HM�

�� 3U]HP\Vá� SU]HWZyUVWZD� U\EQHJR� UR]XPLDQ\� MHVW� MDNR� G]LDáDOQRĞü� ]ZLą]DQD� ]� SU]HWZDU]D�
QLHP�L�NRQVHUZRZDQLHP�U\E��VNRUXSLDNyZ�L�PLĊF]DNyZ��:HGáXJ�3.'�MHVW�WR�JUXSD������QDOHĪąFD�
GR�G]LDáX�����R�QD]ZLH�SURGXNFMD�DUW\NXáyZ�VSRĪ\ZF]\FK�RUD]�GR�VHNFML�&�RNUHĞORQHM�MDNR�SU]H�
WZyUVWZR�SU]HP\VáRZH�
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PRZDQ\P�Z\SRVDĪHQLHP� WHFKQLF]Q\P�XSDGá\FK� ILUP�RUD]� WDNLH��NWyUH�SU]HMąá�
SU\ZDWQ\� NDSLWDá� �]DNáDG\� SDĔVWZRZH� L� VSyáG]LHOQLH��� 3LĊWą� $FKLOOHVRZą� E\á\�
SRZVWDMąFH�EDUG]R�PDáH�ILUP\�QLHSU]HVWU]HJDMąFH�ZDUXQNyZ�VDQLWDUQ\FK�L QRUP�

3RGVXPRZXMąF� SU]HWZyUVWZR� U\EQH� ]RVWDáR� FDáNRZLFLH� RGPLHQLRQH��
D ILUP\�SU\ZDWQH�]GRPLQRZDá\�U\QHN��=DNáDG\�SDĔVWZRZH�]QLNQĊá\��D�RVWDWQLH�
Z������U��VNRPHUFMDOL]RZDQR��= F]DVHP�]DF]ąá�QDSá\ZDü�NDSLWDá�]DJUDQLF]Q\�FR�
SRZRGRZDáR� Z]URVW� SU]HGVLĊELRUVWZ� SU]HWZyUVWZD� U\EQHJR� ]� FDáNRZLW\P� OXE�
GRPLQXMąF\P� XG]LDáHP�� 1DMZLĊNV]H� ]DDQJDĪRZDQLH� E\áR� ]H� VWURQ\� NDSLWDáX�
QLHPLHFNLHJR� �/LVQHU��)URVWD��/DXULQ�6HDIRRG��)ULHGULFKV��3RPPHUQILVFK��RUD]�
QRUZHVNLHJR��5LHEHU�)RRGV��2UNOD��L�GXĔVNLHJR �(VSHUHQ��5R\DO�*UHHQODQG����

:ĞUyG�PDá\FK� ILUP�PLDá\�PLHMVFH� OLF]QH�URWDFMH��1LHNWyUH� ILUP\�XSDGDá\�
DE\�PRJá\�SRZVWDü�LQQH��)LUP\��NWyUH�SRG�Z]JOĊGHP�ILQDQVRZ\P E\á\�QDMVLO�
QLHMV]H� EXGRZDá\� JUXS\� NDSLWDáRZH�� )LUPD�*UDDO� MHVW� SLRQLHUHP�Z� WZRU]HQLX�
JUXS�NDSLWDáRZ\FK�Z�SU]HWZyUVWZLH�U\E�

0RĪQD�Z\UyĪQLü�UyĪQH�W\S\�G]LDáDĔ�NRQVROLGDFML�
� NRQVROLGDFMH�SURGXNF\MQH�
� NRQVROLGDFMH�KDQGOX�U\EDPL�
� NRQVROLGDFMH�VXURZFRZR�SURGXNF\MQH�

1D� SRGVWDZLH� EDGDĔ� Z\EUDQ\FK� SU]HGVLĊELRUVWZ� SU]HWZyUVWZD� U\EQHJR�
Z\UyĪQLRQR� W\S�NRQVROLGDFML�SURGXNF\MQHM��-HM�SU]\NáDGHP�MHVW�JUXSD�*5$$/�
6�$��]�:HMKHURZD��-HM�VWUXNWXUĊ�SU]HGVWDZLD�U\VXQHN���

.RQVROLGDFMĊ�WHM�JU\S\�UR]SRF]ĊWR�Z������URNX��EĊGąFHM�HIHNWHP�UHDOL]R�
ZDQHM�VWUDWHJLL��3U]\F]\Q\�WHM NRQVROLGDFML�WR�
� HIHNW\ZQLHMV]H�Z\NRU]\VWDQLH�]DVREyZ�SURGXNF\MQ\FK�
� MHGQROLWH�PHWRG\�]DU]ąG]DQLD
� ZVSyOQD�SROLW\ND�PDUNHWLQJRZD�
� OHSV]H�Z\NRU]\VWDQLH�NDQDáyZ�VSU]HGDĪ\��MDN�Z\QLND�]�RSXEOLNRZDQ\FK�UD�

SRUWyZ�VSyáNL��

�� 'R� SLHUZV]\FK� LQZHVWRUyZ� ]DJUDQLF]Q\FK� QDOHĪDá\�� /LVQHU�� NWyU\� UR]SRF]ąá� SURGXNFMĊ�
Z RELHNWDFK�FHQWUDOL�U\EQHM�Z�3R]QDQLX��(VSHUVHQ 3ROVND�Z�.RV]DOLQLH�L�9DQ�GHQ�%HUJ�)RRGV�3RO�
VND�Z�%\GJRV]F]\��/LVQHU ]�NDSLWDáHP�QLHPLHFNLP�SRMDZLá�VLĊ�Z�3ROVFH�Z������U��:������U��ILUPD�
ZHV]áD� Z� VNáDG� EU\W\MVNLHJR� NRQFHUQX� 8QLT��2UNOD ]� NDSLWDáHP� QRUZHVNLP� ]D� SRĞUHGQLFWZHP�
V]ZHG]NLHM�ILUP\�$EED�6HDIRRG�Z������U��QDE\áD�����DNFML�SROVNLHM�ILUP\�6XSHUILVK��D�Z������U��
SU]HMĊáD� Mą� Z� FDáRĞFL�� :� ����� U�� 2UNOD� Z\FRIDáD� VLĊ� ]� SURZDG]HQLD� SU]HWZyUVWZD� U\EQHJR�
Z 3ROVFH��D������DNFML�6XSHUILVK�SU]HMĊáD�SROVND�JUXSD�NDSLWDáRZD�*UDDO��� 5R]V]HU]RQ\�VNRQVROLGRZDQ\�UDSRUW�NZDUWDOQ\�]D�,�NZDUWDá������*.�*5$$/�



5\VXQHN �� 6WUXNWXUD�RUJDQL]DF\MQD�*UXS\�.DSLWDáRZHM�*UDDO�6�$���VWDQ�QD���������
ħUyGáR�� 6NRQVROLGRZDQH�VSUDZR]GDQLH�ILQDQVRZH�*UXS\�.DSLWDáRZHM�*UDDO�]D�RNUHV�����������

±������

*5$$/�6�$�

3ROLQRUG�VS��]�R��R��.URNRZD�.DUWRV]\QR3U]HWZDU]DQLH�L�NRQVHUZRZDQLH�U\EL�SURGXNWyZ�U\ERáyZVWZD

3R]RVWDáD�VSU]HGDĪ�KXUWRZD

.RRSHURO�VS��]�R�R��=GXQ\�6ZDURĪ\Q3URGXNFMD�NRQVHUZ��SU]HWZRUyZ�]�PLĊVD��SRGUREyZ�PLĊVQ\FK�L�NUZL

*DVWHU�VS��]�R�R��-DĞNRZLFH
3R]RVWDáH�NRQVHUZRZDQLH�RZRFyZ�L�ZDU]\Z

.RUGH[�VS��]�R�R��6ZDU]HZR3U]HWZDU]DQLH�L�NRQVHUZRZDQLH�U\E�L�SURGXNWyZ�
U\ERáyZVWZD

.RUDO�VS��]�R�R��7F]HZ3URGXNFMD�NRQVHUZ�U\EQ\FK��U\E�ZĊG]RQ\FK��U\E�PURĪR�Q\FK��SU]HWZRUyZ�U\EQ\FKLPSRUW�L�HNVSRUW�VXURZFyZ�GR�SU]HWZyUVWZD��KDQGHO�KXU�WRZ\�L�GHWDOLF]Q\

6XSHUILVK�6�$��.XNLQLD�8VWURQLH�0RUVNLH�5\ERáyZVWZR�L�U\EDFWZR�áąF]QLH�]�G]LDáDOQRĞFLą�XVáXJRZą��SU]HWZDU]DQLH�L�NRQVHUZRZDQLH�U\E�L�SURGXNWyZ�U\ERáyZVWZD��SU]HWZyUVWZR�RZRFyZ�L�ZDU]\Z�VSU]HGDĪ�KXUWRZD�UHDOL]RZDQD�QD�]OHFHQLH��VSU]HGDĪ�KXUWRZD�Ī\ZQRĞFL��QDSR�MyZ�L�W\WRQLX��SR]RVWDáD�VSU]HGDĪ�KXUWRZD��VSU]HGDĪ�GHWDOLF]QD�Ī\ZQRĞFL�LWS

:HMKHURZR
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)XQNFMRQXMąFD�RG������U��VSyáND�02532/�6�$��]�'XQLQRZD N� 8VWNL� WR�
SU]\NáDG� NRQVROLGDFML� VXURZFRZR�SURGXNF\MQHM�� ']LDáDQLD� MDNLH� SRGHMPRZDáR
SU]HGVLĊELRUVWZR�PLDáR QD�FHOX WZRU]HQLH�áDĔFXFKD�SURGXNF\MQHJR�SRSU]H] ]D�
SHZQLHQLH� ĨUyGHá� VXURZFD� �SRF]ąZV]\� RG� KRGRZOL��� SU]HWZyUVWZR� GR� KDQGOX�
L G\VWU\EXFMĊ�

%LRUąF�]D�SXQNW�Z\MĞFLD�NDSLWDáRFKáRQQRĞü�QDNáDGyZ�QD�SURFHV�SU]HWZyU�
VWZD�U\E�RUD]�LQQRZDF\MQRĞü�UR]ZLą]DĔ�WHFKQRORJLF]QR�RUJDQL]DF\MQ\FK�VHNWRU�
SU]HWZyUVWZD�U\E G]LHOL�VLĊ�QD���JUXS\�SU]HGVLĊELRUVWZ�
� SURGXFHQFL�U\E�PURĪRQ\FK�RUD]�NRQVHUZ�U\EQ\FK�L�PDU\QDW��EDUG]R�NDSLWD�

áRFKáRQQ\� SURFHV� SURGXNF\MQ\� ± LQZHVW\FMH� Z� XU]ąG]HQLD� GR� JáĊERNLHJR�
PURĪHQLD�Ī\ZQRĞFL��± Z�VNáDG�WHM�JUXS\�ZFKRG]ą��6XSHUILVK��%LJ�ILVK��:LO�
ER�6�$���/X[ILVK��3ROPDU��(XUR�2GUD�

� SU]HGVLĊELRUVWZD� áąF]ąFH� SURGXNFMĊ� ]� G\VWU\EXFMą� SRG� ZáDVQą� PDUNą� KDQ�
GORZą� �LQZHVW\FMH� Z� GREUD� QLHPDWHULDOQH� L� SUDZQH� ± SRVLDGDQLH� ZáDVQHM�
PDUNL��± Z�MHM�VNáDG�ZFKRG]ą�P�LQ���8QLT�/LVQHU��6HNR��)UHJDWD�/RJLVWLF�

� PDáH�SU]HGVLĊELRUVWZD�SU]HWZyUVWZD�U\E��PDáH�ILUP\�URG]LQQH�]�EDUG]R�SUD�
FRFKáRQQ\PL� OLQLDPL� WHFKQRORJLF]Q\PL�� ± ZHGáXJ� GDQ\FK� *86� QDOHĪ\� GR�
QLHM�RN������SU]HGVLĊELRUVWZ�G]LDáDMąF\FK�QD�U\QNX��$QDOL]D�SRGVWDZRZ\FK�
]MDZLVN� Z� SROVNLHM� JRVSRGDUFH� PRUVNLHM� Z� ODWDFK� ��� �*86�� :DUV]DZD�
������
&]DV� SU]HPLDQ� E\á� RNUHVHP� WUXGQ\P� V]F]HJyOQLH� GOD�PDá\FK� ILUP��0DáH�

L ĞUHGQLH�ILUP\�FHFKXMH�HODVW\F]QRĞü�L�áDWZRĞü�GRVWRVRZDQLD�VLĊ�GR�V\WXDFML�U\Q�
NRZHM� MDN� L� UHDJRZDQLD� QD� SRWU]HE\� WHJR� U\QNX�� =� SRF]ąWNX� G]LDáDá\�Z� GRĞü�
SU\PLW\ZQ\FK�ZDUXQNDFK��QLVNL�SR]LRP�WHFKQRORJLL�SU]HWZyUVWZD�L�QLHGRLQZH�
VWRZDQD�LQIUDVWUXNWXUD��3U]\�Z]URĞFLH�NRQNXUHQFML�QD�U\QNX�L�VSURVWDQLX�Z\PR�
JRP� MDNRĞFLRZ\P�QD� U\QNDFK� ]DFKRGQLFK�� VWUDWHJLH� UR]ZRMRZH� W\FK� ILUP� VWD�
ZLDá\�QD�PRGHUQL]DFMĊ L�XQRZRF]HĞQLHQLH�]DNáDGyZ��

7H��NWyUH�SRVLDGDá\�ĞURGNL�ZáDVQH��NDSLWDá�F]\�WHĪ�VNRU]\VWDá\�]�NUHG\WyZ�
EDQNRZ\FK�� RVLąJQĊá\ Z� NUyWNLP� F]DVLH� Z\VRNL� SR]LRP� SURGXNFML� L� MDNRĞFL�
]DMPXMąF� SR]\FMĊ� OLGHUD� �P�LQ�� 6XSHUILVK�� :LOER�� 3URU\E��� 3U]HGVLĊELRUVWZD�
SU]HWZyUVWZD� U\EQHJR� SRSU]H]� GRVWRVRZDQLH� VLĊ� GR� VWDQGDUGyZ L� Z\PDJDĔ�
XQLMQ\FK�SU]\F]\QLá\�VLĊ�GR�VWZRU]HQLD�QRZRF]HVQHJR�L�NRQNXUHQF\MQHJR�VHNWR�
UD�SU]HWZyUVWZD�U\EQHJR�Z�3ROVFH�

*áyZQ\PL� FHODPL SROVNLHM� SROLW\NL� VWUXNWXUDOQHM�Z� VHNWRU]H� U\ERáyZVWZD�
QD�ODWD�����±�����E\á\�
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� SRPRF�Z�RVLąJQLĊFLX�WUZDáHM�UyZQRZDJL�SRPLĊG]\�]DVREDPL�ELRORJLF]Q\PL�
ZyG�D�SR]LRPHP�LFK�HNVSORDWDFML�

� Z]URVW�NRQNXUHQF\MQRĞFL�L�UR]ZyM�VLOQ\FK�HNRQRPLF]QLH�SRGPLRWyZ�JRVSR�
GDUF]\FK�� VWDELOL]DFMD� U\QNX�� SRSUDZD� MDNRĞFL� SURGXNWyZ� U\EQ\FK�� SRVWĊS
WHFKQLF]Q\�

� ZVSLHUDQLH�UR]ZRMX�JRVSRGDUF]HJR�UHJLRQyZ�X]DOHĪQLRQ\FK�RG�U\ERáyZVWZD�
RUD]�ZVSDUFLH�VRFMDOQH�U\EDNyZ�

0yZLąF� R� UR]ZRMX� SU]HP\VáX� SU]HWZyUVWZD� U\EQHJR� Z� 3ROVFH�� QDOHĪ\�
]ZUyFLü� XZDJĊ� QD� XZDUXQNRZDQLD� ZHZQĊWU]QH� V]F]HJyOQLH� WH� R� FKDUDNWHU]H�
PLNURHNRQRPLF]Q\P�� 'RW\F]\� WR� OLF]Q\FK� PLNURSU]HGVLĊELRUVWZ� UHDJXMąF\FK�
L GRVWRVRZXMąF\FK�VLĊ�GR�ZDKDĔ�U\QNX��&]\QQLNL�ZHZQĊWU]QH�PDMą�]ZLą]HN�]H�
VSHF\ILNą�SRGPLRWyZ�R�]UyĪQLFRZDQHM�VNDOL�L�FRUD]�URĪQHM�V\WXDFML�HNRQRPLF]�
QHM� QDNáDGDFK�Z�%�5��NWyUH�JZDUDQWXMą�LQQRZDFMH�L NRQNXUHQF\MQRĞü��3RQDGWR�
F]\QQLNL�ZHZQĊWU]QH�GHF\GXMą�R�V]\ENRĞFL�RUD]�HIHNW\ZQRĞFL�UHDNFML�SU]HGVLĊ�
ELRUVWZ ZREHF� ]PLDQ� ]DFKRG]ąF\FK� QD� U\QNX�� 'R� W\FK� F]\QQLNyZ� PRĪHP\�
P�LQ��]DOLF]\ü�
� SU]HSá\Z�LQIRUPDFML�
� XNLHUXQNRZDQLH�QD�Z\NRU]\VWDQLH�RND]ML�JRVSRGDUF]\FK�
� V]\ENLH�ZFKRG]HQLH�Z�XNáDG\�NRRSHUDF\MQH�

8ZDUXQNRZDQLD�JHRJUDILF]QH� L�EH]SRĞUHGQLD�EOLVNRĞü�0RU]D�%DáW\FNLHJR�
VSRZRGRZDáR��ĪH�SU]HWZyUVWZR�U\EQH�UR]ZLMDáR�VLĊ�SU]HGH�ZV]\VWNLP�Z�UHJLR�
QLH� QDGPRUVNLP�� :� SRF]ąWNRZ\P� RNUHVLH� JRVSRGDUNL� ZROQRU\QNRZHM�� JG\�
OLF]ED� ILUP� ]DMPXMąF\FK� VLĊ� SU]HUREHP� U\E� V]\ENR� URVáD�� QDMZLĊFHM� QRZ\FK�
SRGPLRWyZ�SRZVWDáR�QD�REV]DU]H�ZRMHZyG]WZD�JGDĔVNLHJR�

1D�NRQLHF������U���D�ZLĊF�QD�RNUHV�SRF]ąWNXMąF\ SURFHV�DNFHVML�3ROVNL�GR�
8QLL� (XURSHMVNLHM� ������� VHNWRU� G\VSRQRZDá� ��� ]DNáDGDPL� SU]HWZyUF]\PL
�ZHGáXJ� VWDW\VW\N� *áyZQHJR� ,QVSHNWRUDWX� :HWHU\QDULL� *,:��� ]� NWyU\FK� ����
]ORNDOL]RZDQ\FK� E\áR�Z� SDVLH� QDGPRUVNLP� ����� SU]HWZyUQL�Z�ZRMHZyG]WZLH�
SRPRUVNLP�L����QD�SRPRU]X�]DFKRGQLP���3R]RVWDáH�RELHNW\�VHNWRUD�XV\WXRZDQH�
E\á\�ZH�ZQĊWU]X�3ROVNL��6HNWRU�MXĪ�ZF]HĞQLHM�E\á�SU]HGPLRWHP�UHVWUXNWXU\]DFML�
ZáDVQRĞFLRZHM� ± Z� ����� U� ���� SU]HGVLĊELRUVWZ� E\áR� ZáDVQRĞFLą� SU\ZDWQą��
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Z W\P�NDSLWDáX�]DJUDQLF]QHJR������ILUP���,QQH�FHFK\�FKDUDNWHU\]XMąFH�V\WXDFMĊ�
VHNWRUD�WR�
� UR]SURV]HQLH�VHNWRUD�± ]�RJyOQHM�OLF]HEQRĞFL�VHNWRUD����SU]HGVLĊELRUVWZ�QD�

OHĪDáR�GR�JUXS\�ĞUHGQLFK��]DWUXGQLHQLH���±����OXG]L���D�V]HĞü ILUP�WR�]DNáDG\�
GXĪH�R�]DWUXGQLHQLX�SRQDG�����RVyE��GDMąF�SU]\�W\P��ILUP\�ĞUHGQLH�L GXĪH��
RN������SURGXNFML�RJyáHP�VHNWRUD�

� ]UyĪQLFRZDQLH� SRG� Z]JOĊGHP� Z\PRJyZ� MDNRĞFLRZ\FK� L� VDQLWDUQ\FK� SUR�
GXNFML�± QD���OLSFD����� U� �SRF]ąWHN�SURJUDPX�6$3$5'��]�RJyOQHM�OLF]E\�
����SU]HWZyUQL�± ���]DNáDG\�SRVLDGDá\�FHUW\ILNDW\�XSRZDĪQLDMąFH�MH�GR�RE�
URWX�SURGXNWDPL�QD�REV]DU]H�8(������]DNáDGyZ�WDNLFK�ĞZLDGHFWZ�QLH�SRVLD�
GDáR� L ]RERZLą]DQH� E\á\� GR� LFK� X]\VNDQLD� SU]HG�PRPHQWHP�DNFHVML� 3ROVNL�
GR� 8(� ������������ ��� ]DNáDGyZ� Z\VWąSLáR� R� ��OHWQL� RNUHV� SU]HMĞFLRZ\��
Z WUDNFLH�NWyUHJR�ZLQQ\�E\á\�GRVWRVRZDü�VLĊ GR�VWDQGDUGyZ�8(��SR]RVWDáH�
ILUP\������QLH�VSHáQLDMąF�QRUP�QLH�SRGMĊá\�G]LDáDOQRĞFL�QDSUDZF]HM�L�ZLQQ\�
]RVWDü�]DPNQLĊWH �,(5L*ĩ�3,%��������
'OD�SHáQHJR�REUD]X�GRGDMP\��ĪH�SURFHV�]PLDQ�MDNRĞFLRZ\FK�MHVW�RWZDUW\��

MDNR� LĪ� *,:� RSUyF]� FHUW\ILNDWyZ� SRWZLHUG]DMąF\FK� SUDZR� REURWX� QD� WHUHQLH�
:VSyOQRW\��Z\GDMH�]JRG\�QD�REUyW�U\EDPL�L�SU]HWZRUDPL�]�U\E�MHG\QLH�QD�WHUH�
QLH�3ROVNL� L� SURFHV� WHQ�PD� WHQGHQFMĊ� URVQąFą�� 3RQDGWR� QD�ELODQV� ILUP�ZSá\ZD�
WDNĪH�VDOGR�ILUP�]DP\NDQ\FK�EH]SRZURWQLH�L�QRZRWZRU]RQ\FK��6WąG�
� QD�NRQLHF������U� ± ����SU]HGVLĊELRUVWZ�SRVLDGDáR�SUDZR�REURWX�SURGXNWDPL�

QD� WHUHQLH�8(�����ILUP�QDGDO�]QDMGRZDáR�VLĊ�Z�RNUHVLH�SU]HMĞFLRZ\P�L ����
QLH� SRGMĊáR� ĪDGQ\FK� G]LDáDĔ� QDSUDZF]\FK �0RUVNL� ,QVW\WXW�5\EDFNL�� ������
V� ���

� QD� NRQLHF� ����� U� ± ���� ]DNáDGyZ� SU]HWZyUVWZD� U\EQHJR� VSHáQLDáR� QRUP\�
XQLMQH �0RUVNL�,QVW\WXW�5\EDFNL�������V�����

� QD�NRQLHF������U� ± QRUP\�8(�VSHáQLDáR�����]DNáDGyZ�QDOHĪąF\FK�GR�����
SU]HGVLĊELRUVWZ� ��� VSyáHN� SRVLDGDáR� ��� SU]HWZyUQL���:� SDVLH� QDGPRUVNLP�
XORNRZDQ\FK E\áR�����SU]HWZyUQL�����Z�ZRMHZyG]WZLH�SRPRUVNLP�L ���QD�
3RPRU]X�=DFKRGQLP���3RQDGWR�*,:�GRSXĞFLá�GR�REURWX�Z�3ROVFH�����ILUP�
�Z]URVW�R�����Z�SRUyZQDQLX�GR������U����]�F]HJR�MHG\QLH�����ILUP�Z\NRQX�
MH�QDMSURVWV]H�F]\QQRĞFL�SU]HWZyUF]H��SR]RVWDáH�]DMPXMą�VLĊ�]E\WHP�]áRZLR�
Q\FK�U\E �0RUVNL�,QVW\WXW�5\EDFNL��������V���±���
:�NRĔFX� ����� U��Z� UHMHVWU]H�*áyZQHJR� ,QVSHNWRUDWX�:HWHU\QDULL� �*,:��

]QDMGRZDáR�VLĊ�����]DNáDGyZ�SU]HWZyUF]\FK�XSUDZQLRQ\FK�GR�KDQGOX�SURGXN�
WDPL�U\EQ\PL�QD�REV]DU]H�8(��R���ZLĊFHM�QLĪ�SU]HG�URNLHP����]DNáDGyZ�ZSLVD�
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QR�GR�UHMHVWUX��D���Z\NUHĞORQR�EąGĨ�]DZLHVLá\�G]LDáDOQRĞü���1DOHĪDá\�RQH�GR�����
SU]HGVLĊELRUVWZ��]�NWyU\FK���SRVLDGDá\�SR���]DNáDG\�SU]HWZyUF]H��D���PLDáR�SR�
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SRPRUVNLP���FR�VWDQRZLáR�������ZV]\VWNLFK�SU]HWZyUQL�Z�NUDMX��
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ZyG]WZDFK� ZDUPLĔVNR�PD]XUVNLP�������ZLHONRSROVNLP�������ĞOąVNLP������RUD]�
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WZyUVWZD�U\EQHJR�SU]HV]HGá�RJURPQH�SU]HREUDĪHQLD��GRVWRVRZXMąF�JR�GR�IXQN�
FMRQRZDQLD� ZJ� ]DVDG� JRVSRGDUNL� U\QNRZHM� L� UDPDFK� UR]V]HU]RQHM� 8(�� 3U]H�
WZyUVWZR�U\EQH�UR]ZLMD�VLĊ�EDUG]R�V]\ENR�Z\ND]XMąF�SU]\�W\P�GXĪą�RGSRUQRĞü�
QD�]MDZLVND�NU\]\VRZH� D�V\WXDFMD�HNRQRPLF]QR�ILQDQVRZD�ILUP�MHVW�]DGDZDOD�
MąFD�� 5yZQLHĪ� Z\VRNR� QDOHĪ\� RFHQLü� NRQNXUHQF\MQRĞü� PLĊG]\QDURGRZą� SRO�
VNLFK� SURGXFHQWyZ� Ī\ZQRĞFL ± SURGXNWyZ� U\EQ\FK�� NWyU]\� ]� SRZRG]HQLHP�
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7KDQNV� WR� WKH� 3ROLVK� DFFHVVLRQ� WR� WKH�(XURSHDQ�8QLRQ� D� QXPEHU� RI 3ROLVK� SUR�
FHVVLQJ�SODQWV� FDQ�EHQHILW� IURP�(8� IXQGV�� ,QYHVWPHQW VXEVLGLHV� IURP�6$3$5'��623�
)LVKHULHV�� 623� )LVK� HQDEOHG� WKH� GHYHORSPHQW RI� H[SRUW� QRW� RQO\� WR� RWKHU� (XURSHDQ�
FRXQWULHV�EXW�DOVR�WR�WKH�86$�DQG &DQDGD��)DPLO\�EXVLQHVVHV�KDV�GHYHORSHG�WKDQNV�WR�
WKH�3ROLVK�DQG IRUHLJQ�FDSLWDO��DQG�D�VWURQJ�FRPSHWLWLRQ�KDV�FRQWULEXWHG�WR�LPSURYLQJ RI�
ILVK�SURFHVVLQJ�TXDOLW\�
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