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\NOXF]HQLH� VSRáHF]QH� MHVW� EDUG]R� LVWRWQ\P� ]DJDGQLHQLHP� ZVSyáF]HVQHM�
F\ZLOL]DFML�� 3U]\MPXMH� VLĊ�� LĪ�Z� 3ROVFH� GRW\F]\� RQR� ������ RJyáX� OXGQR�

ĞFL�� QDWRPLDVW� Z� SU]\SDGNX� FDáHM� 8QLL� (XURSHMVNLHM� SUREOHP� WHQ� MHVW� XG]LDáHP�
������PLHV]NDĔFyZ���=MDZLVNR�WR�VWZDU]D�EDUG]R�SRZDĪQH�LPSOLNDFMH�R�FKDUDN�
WHU]H� VSRáHF]Q\P� L�JRVSRGDUF]\P��]PXV]DMąF�SDĔVWZD�GR�SRGHMPRZDQLD�G]LDáDĔ�
PDMąF\FK�QD�FHOX�SRQRZQą�LQWHJUDFMĊ�Z\NOXF]RQ\FK�]H�VSRáHF]HĔVWZHP��%DUG]R�
F]ĊVWR� Z\NOXF]HQLH� MHVW� SRZLą]DQH� ]� XEyVWZHP�� FR� VWDQRZL� GRGDWNRZH� XWUXG�
QLHQLH� Z� SU]\SDGNX� LQNOX]ML� VSRáHF]QHM�� 1DU]ĊG]LD� VWRVRZDQH� ]D]Z\F]DM�Z� WD�
NLFK� V\WXDFMDFK�PDMą� QDWXUĊ� ILQDQVRZHJR�ZVSRPDJDQLD�SRWU]HEXMąF\FK�RE\ZD�
WHOL�� 3RZLQQ\� PLHü� RQH� MHGQDN� FKDUDNWHU� NUyWNRRNUHVRZ\�� ERZLHP� Z� GáXJLP�
RNUHVLH�PRJą�GHPRUDOL]RZDü�L�]QLHFKĊFDü�GR�ZáąF]HQLD�VLĊ�Z�VWUXNWXU\�VSRáHF]�
QH�RUD]�SRGMĊFLD�SUDF\��:�]ZLą]NX�]�W\P�NRQLHF]QH�MHVW�Z\SUDFRZDQLH�EDUG]LHM�
HIHNW\ZQHJR�PRGHOX� SU]HFLZG]LDáDQLD�Z\NOXF]HQLX��NWyU\�RSDUW\�E\áE\�QD�VWZR�
U]HQLX� RVRERP� PDUJLQDOL]RZDQ\P� ZDUXQNyZ� GR� Z]LĊFLD� RGSRZLHG]LDOQRĞFL� ]D�
ORV� VZyM� L� URG]LQ\�� &KRG]L� Z� W\P� SU]\SDGNX� JHQHUDOQLH� R� G]LDáDQLD�PDMąFH� QD�
FHOX� NODV\F]QH�ÄGDQLH�ZĊGNL�D�QLH�U\E\´���5R]ZLą]DQLH�SUREOHPX�Z\NOXF]RQ\FK�
Z� SURSRQRZDQ\P�XMĊFLX�VWDMH�VLĊ�PRĪOLZH�Z�SU]\SDGNX�SUDNW\F]QHJR�Z\NRU]\�
VWDQLD�QDU]ĊG]L�HNRQRPLL� VSRáHF]QHM�

� .UDMRZ\� 3URJUDP� 3U]HFLZG]LDáDQLD� 8EyVWZX� L�:\NOXF]HQLX� 6SRáHF]QHPX� ������1RZ\�
Z\PLDU�DNW\ZQHM�LQWHJUDFML��0LQLVWHUVWZR�3UDF\�L�2SLHNL�6SRáHF]QHM��:DUV]DZD������ V���
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7HUPLQ� HNRQRPLD� VSRáHF]QD� SRMDZLá� VLĊ�Z� OLWHUDWXU]H� SU]HGPLRWX�Z�3ROVFH�
VWRVXQNRZR� QLHGDZQR�� QDWRPLDVW� G]LDáDQLD�� NWyUH� SU]\MĊWR� ]� W\P� RNUHĞOHQLHP�
ZLą]Dü�� E\á\� SU]HGPLRWHP� DNW\ZQRĞFL� VSRáHF]QR�JRVSRGDUF]HM� MXĪ� QDZHW�
Z ZLHNX� ;,;��� :� OLWHUDWXU]H� SU]HGPLRWX� QLH� Z\NV]WDáFLáD� VLĊ� GRW\FKF]DV� SR�
ZV]HFKQLH� GHILQLFMD� HNRQRPLL� VSRáHF]QHM�� 7U]HED� VWZLHUG]Lü��LĪ�UyĪQLFH�Z�SRGH M�
ĞFLX� GR� LQWHUSUHWDFML� WHJR� ]DJDGQLHQLD� SRZRGXMą�� LĪ� WUXGQR� MHVW� RNUHĞOLü� RVWUH�
UDP\� NRPSHWHQF\MQH� HNRQRPLL� VSRáHF]QHM�� 6DPR� SRMĊFLH� HNRQRPLD� VSRáHF]QD�
MHVW� WDNĪH� SU]H]� ]QDF]Qą� F]ĊĞü� ]QDZFyZ�SU]HGPLRWX�NRQWHVWRZDQH�L�F]ĊVWR�]D�
VWĊSRZDQH� SRMĊFLDPL� SU]HGVLĊELRUF]RĞü� VSRáHF]QD�� JRVSRGDUND� VSRáHF]QD� F]\�
SU]HGVLĊZ]LĊFLH� R� VSRáHF]QHM�ZDUWRĞFL� GRGDQHM�� FKRFLDĪ� QD� JUXQFLH� LVWQLHMąF\FK�
NRQFHSFML� WHUPLQRORJLF]Q\FK� WUXGQR� X]QDü� WH� SRMĊFLD� ]D�V\QRQLPLF]QH��1LHPQLHM�
GRNRQDQLH� SU]HJOąGX� LVWQLHMąF\FK� GHILQLFML� MHVW� NRQLHF]QH� DE\� X]\VNDü� SU]\�
QDMPQLHM� RJyOQ\� SRJOąG� LVWRW\� HNRQRPLL� VSRáHF]QHM�� :HGáXJ� QDMF]ĊĞFLHM� SU]HG�
VWDZLDQHJR�XMĊFLD�HNRQRPLD�VSRáHF]QD�WR�ÄVIHUD�DNW\ZQRĞFL�RE\ZDWHOVNLHM��NWyUD�
SRSU]H]� G]LDáDOQRĞü� HNRQRPLF]Qą� L� G]LDáDOQRĞü� SRĪ\WNX� SXEOLF]QHJR� VáXĪ\�� LQWH�
JUDFML� ]DZRGRZHM L� VSRáHF]QHM� RVyE� ]DJURĪRQ\FK�PDUJLQDOL]DFMą�VSRáHF]Qą��WZR�
U]HQLX�PLHMVF� SUDF\�� ĞZLDGF]HQLX� XVáXJ� VSRáHF]Q\FK� XĪ\WHF]QRĞFL� SXEOLF]QHM��QD�
U]HF]� LQWHUHVX� RJyOQHJR��RUD]�UR]ZRMRZL�ORNDOQHPX´���3U]HGVWDZLRQD�NRQFHSFMD�
GHILQLF\MQD� SU]HGVWDZLD� LVWRWĊ� HNRQRPLL� VSRáHF]QHM� SRSU]H]� Z\DUW\NXáRZDQLH�
SU]HGPLRWRZHJR� ]DNUHVX� MHM� IXQNFMRQRZDQLD��:� LQQ\P� XMĊFLX� WHUPLQ� HNRQRPLD�
VSRáHF]QD� MHVW� GHILQLRZDQ\� MDNR� ÄQDU]ĊG]LH� PRELOL]DFML� HNRQRPLF]QHM� L� VSRáHF]�
QHM� ]DQLHGEDQ\FK� VSRáHF]QRĞFL� ORNDOQ\FK� �F]\� WHĪ� REV]DUyZ�� RUD]� MDNR� IRUPXáĊ�
]ZLĊNV]HQLD� XF]HVWQLFWZD� LFK� F]áRQNyZ� �PLHV]NDĔFyZ��Z�Z\PLDQLH� JRVSRGDU�
F]HM� L� Ī\FLX� SXEOLF]Q\P´���:� W\P�Z\SDGNX� HNRQRPLD�VSRáHF]QD�MHVW�UR]XPLDQD�
Z� VHQVLH� LQVWUXPHQWDOQ\P�� MHGQDN� EH]� RNUHĞOHQLD� SRGPLRWX� OXE� SRGPLRWyZ��
Z JHVWLL� NWyU\FK� VLĊ� SRZLQQD� ]QDMGRZDü��0RĪQD� SU]\Mąü� LQWXLF\MQLH�� LĪ� SRGPLR�
WHP� Z\NRU]\VWXMąF\P� LQVWUXPHQWDOQLH� HNRQRPLĊ� VSRáHF]Qą� MHVW� SDĔVWZR�� UHDOL�

� 7HUPLQ�ÄHFRQRPLH�VRFMDOH´��SRZVWDá�Z�;,;�ZLHNX�ZH�)UDQFML�L�Z�ZLHNX�;;�QDVWąSLáR�MHJR�
UR]SRZV]HFKQLHQLH�� :\NRU]\VW\ZDQ\� Z� 3ROVFH� ]ZURW� HNRQRPLD� VSRáHF]QD� MHVW� WáXPDF]HQLHP�
IUDQFXVNLHJR� SLHUZRZ]RUX�� 3RQLHZDĪ� MHGQDN� Z� MĊ]\NX� IUDQFXVNLP� WHUPLQ� ÄHFRQRPLH´� SRVLDGD�
NLOND� ]QDF]HĔ�� Z� SROVNRMĊ]\F]QHM� OLWHUDWXU]H� SU]HGPLRWX� LVWQLHMH� V]HUHJ� RNUHĞOHĔ� WHJR� ]MDZLVND�
VSRáHF]QR�JRVSRGDUF]HJR�� .UDMRZ\�3URJUDP�5R]ZRMX�(NRQRPLL�6SRáHF]QHM��0LQLVWHUVWZR�3UDF\�L�3ROLW\NL�6SRáHF]�
QHM��0RQLWRU�3ROVNL�]�GQLD����ZU]HĞQLD����� U���SR]������� 7��.D]LPLHUF]DN��0��5\PV]D� .DSLWDá�VSRáHF]Q\��(NRQRPLD�VSRáHF]QD��,QVW\WXW�6SUDZ�3X�
EOLF]Q\FK��:DUV]DZD�������V�����
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]XMąFH� VZRMH� NRPSHWHQFMH� VSRáHF]QH� RUD]� RERZLą]NL�Z� VWRVXQNX� GR� RE\ZDWHOL��
7DNLH� UR]XPRZDQLH� EXU]\� ]DSUH]HQWRZDQLH� SRGHMĞFLD� NRQFHSF\MQHJR�� NWyUH�
SU]\MPXMH�� LĪ� ÄHNRQRPLD� VSRáHF]QD� ]DMPXMH� VLĊ� DNW\ZQRĞFLą� VSRáHF]Qą�QLH�SU]\�
QDOHĪQą� U\QNRZL� L� SDĔVWZX´� L�PDMąFą�Z]JOĊGHP� QLFK� FKDUDNWHU� NRPSOHPHQWDU�
Q\��� 7R� XMĊFLH�ZVND]XMH� SU]HGH�ZV]\VWNLP� QD� RGGROQ\� L� ORNDOQ\� FKDUDNWHU�HNR�
QRPLL� VSRáHF]QHM�� MDN� UyZQLHĪ� QD� G]LDáDOQRĞü� QLHSRGOHJDMąFą� UHJXáRP� U\QNR�
Z\P�� .RPSOHPHQWDUQRĞü� ]DĞ� UR]SDWU\ZDü� QDOHĪ\� Z� NRQWHNĞFLH� ]DVSRNDMDQLD�
SU]H]� HNRQRPLĊ� VSRáHF]Qą� SRWU]HE� VSRáHF]Q\FK�� NWyU\FK� ]DUyZQR� SDĔVWZR�� MDN�
L U\QHN� VSHáQLü� QLH� Vą�Z�VWDQLH��.ROHMQD�NRQFHSFMD�GHILQLF\MQD�SU]HGVWDZLD�HNR�
QRPLĊ�VSRáHF]Qą MDNR�ÄVHNWRU�JRVSRGDUNL��Z�NWyU\P�RUJDQL]DFMH�Vą�]RULHQWRZDQH�
QD� VSRáHF]Qą� XĪ\WHF]QRĞü�� D�Z\SUDFRZDQD� SU]H]� QLH� QDGZ\ĪND� VáXĪ\� UHDOL]DFML�
FHOX� VSRáHF]QHJR�� 7DND� LFK� PLVMD� Z\QLND� ]� L� MHVW� FKURQLRQD� SU]H]� DXWRQRPLH�
]DU]ąG]DQLD�� GHPRNUDW\F]QH� GHF\GRZDQLH� RUD]�ORNDOQH�]DNRU]HQLHQLH�W\FK�RUJD�
QL]DFMĹ ��� 7R� XMĊFLH� ]� MHGQHM� VWURQ\� XND]XMH� JRVSRGDUF]\� DVSHNW� HNRQRPLL� VSR�
áHF]QHM�� QDWRPLDVW� ]� GUXJLHM� VLOQLH� SRGNUHĞOD� MHM� Z\PLDU� VSRáHF]Q\�� 3R]ZDOD� WR�
VSRMU]Hü� QD� HNRQRPLĊ� VSRáHF]Qą� MDNR� VZRLVW\�E\W�áąF]ąF\�G]LDáDOQRĞü�JRVSRGDU�
F]ą�]�RNUHĞORQą�L�VSRáHF]QLH�DNFHSWRZDQą�PLVMą��

3U]HGVWDZLRQ\� SRZ\ĪHM� SU]HJOąG� GHILQLFML� WHUPLQX� HNRQRPLD� VSRáHF]QD� QLH�
GDMH� MHGQR]QDF]QHM� Z\NáDGQL� MDN� WHQ� WHUPLQ� QDOHĪ\� UR]XPLHü��0RĪQD� QDWRPLDVW�
Z\NRU]\VWDü�SU]\WRF]RQH�NRQFHSFMH�SRMĊFLRZH�GR�RNUHĞOHQLD�]HVWDZX�FHFK��NWy�
UH� Vą� LPPDQHQWQLH� ]ZLą]DQH� ]� HNRQRPLą� VSRáHF]Qą��0RĪQD�]DWHP�SU]\SLVDü�WHM�
NDWHJRULL� VSRáHF]QR�JRVSRGDUF]HM� QDVWĊSXMąFH�FHFK\��

± RGGROQ\� FKDUDNWHU�LQLFMDW\Z�
± ORNDOQ\� REV]DU�G]LDáDQLD�
± QDNLHURZDQLH�QD�NRQWHNVW�VSRáHF]Q\�
± QLH]DOHĪQRĞü�
± GHPRNUDW\F]Q\�V\VWHP�GHF\]\MQ\�
± VROLGDUQRĞü�
± SDUW\F\SDF\MQD�IRUPD�G]LDáDOQRĞFL�
± Z�PLDUĊ�QLHNRQNXUHQF\MQ\�FKDUDNWHU�SURZDG]RQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM�

� :��.ZDĞQLFNL� *RVSRGDUND� VSRáHF]QD� ]� SHUVSHNW\Z\�HNRQRPLL�OLEHUDOQHM��7U]HFL�VHNWRU��������QU���� -��+DXVQHU� (NRQRPLD�VSRáHF]QD�MDNR�NDWHJRULD�UR]ZRMX��Z��(NRQRPLD�VSRáHF]QD�D�UR]ZyM��
UHG�� +DXVQHUD -���0DáRSROVND� 6]NRáD� $GPLQLVWUDFML� 3XEOLF]QHM� 8QLZHUV\WHWX� (NRQRPLF]QHJR� Z�
.UDNRZLH��.UDNyZ�������V�����
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.RQW\QXXMąF� UR]ZDĪDQLD� GHILQLF\MQH� ]ZLą]DQH� ]� SRMĊFLHP� HNRQRPLD� VSR�

áHF]QD�� QDOHĪ\� VWZLHUG]Lü�� LĪ� SRZV]HFKQą� SUDNW\Ną�Z� OLWHUDWXU]H� SU]HGPLRWX� Vą�
SUyE\� GHILQLRZDQLD� HNRQRPLL� VSRáHF]QHM� Z� XMĊFLX� LQVW\WXFMRQDOQ\P�� SU]H]� SU\�
]PDW� RUJDQL]DFML�� NWyUH�Z� MHM� REV]DU]H� SURZDG]ą�G]LDáDOQRĞü��FR�ZLąĪH�VLĊ�]�NR�
QLHF]QRĞFLą� VSUHF\]RZDQLD� SRMĊFLD� SRGPLRW� HNRQRPLL� VSRáHF]QHM�� &0$)±&(3�

SU]\MĊáD�� LĪ� HNRQRPLD� VSRáHF]QD� REHMPXMH� WDNLH� RUJDQL]DFMH� MDN� ÄVSyáG]LHOQLH��
WRZDU]\VWZD� XEH]SLHF]HĔ� Z]DMHPQ\FK�� VWRZDU]\V]HQLD� L� IXQGDFMH´��� :� SU]\�
SDGNX� 3ROVNL� ]D� SRGPLRW\� HNRQRPLL� VSRáHF]QHM SU]\MĊWR� X]QDZDü VSyáG]LHOQLH�
SUDF\�� VSyáG]LHOQLH� LQZDOLGyZ� L� QLHZLGRP\FK�� ]DNáDG\� DNW\ZQRĞFL� ]DZRGRZHM��
VSyáNL� QRQ� SURILW�� VSyáG]LHOQLH� VRFMDOQH�� NRĞFLHOQH� RVRE\� SUDZQH�� FHQWUD� LQWHJUD�
FML� VSRáHF]QHM�� ZDUV]WDW\� WHUDSLL� ]DMĊFLRZHM� RUD]� NOXE\� LQWHJUDFML� VSRáHF]QHM��
3U]HGVWDZLRQ\� SRZ\ĪHM� ]DNUHV� SRGPLRWyZ�IXQNFMRQXMąF\FK�Z�UDPDFK�HNRQRPLL�
VSRáHF]QHM� MHVW� EDUG]R�V]HURNL��1LH�SR]ZDOD�WR�]QDOHĨü�SRGVWDZ\�GR�Z\NUHRZD�
QLD� FHFK�� NWyU\PL� WH�RUJDQL]DFMH�E\�VLĊ�FKDUDNWHU\]RZDá\��:�VSRVyE�V]F]HJyOQ\�
ZV]HONLH� SRGHMĞFLD� NODV\ILNDF\MQH� XWUXGQLD� NZHVWLD� SRGPLRWyZ� LQWHJUDFML� VSR�
áHF]QHM��NWyUH�Z�SU]\SDGNX�JG\E\�E\á\�WZRU]RQH�SU]H]�LQVW\WXFMH�SDĔVWZRZH�OXE�
VDPRU]ąGRZH�� QLH� SRZLQQ\� E\ü� WUDNWRZDQH� MDNR� SRGPLRW\�HNRQRPLL�VSRáHF]QHM��
=UHV]Wą� RFHQLDMąF� SU]\MĊW\�Z� UHJXODFMDFK� SROVNLFK�PRGHO� XNáDGX� SRGPLRWRZHJR�
HNRQRPLL� VSRáHF]QHM� QDOHĪ\� GR� QLHJR� SRGHMĞü�PRFQR� NU\W\F]QLH��:\GDMH� VLĊ�� LĪ�
NRQLHF]QH� MHVW�Z� OLWHUDWXU]H� SU]HGPLRWX� DOH� WDNĪH� QD� QLZLH�SUDNW\NL��RJUDQLF]H�
QLH� ]DNUHVX� RUJDQL]DFML� X]QDQ\FK� ]D� SRGPLRW\� HNRQRPLL� VSRáHF]QHM�� ,VWRWQH� E\�
áRE\� ]DVXJHURZDQLH�� LĪ� MHG\QLH� SU]HGVLĊELRUVWZD� VSRáHF]QH� SRZLQQ\� PLHü� WDNL�
VWDWXV�� 3RGVWDZą� WDNLHJR� SRVWXODWX� SRZLQQR� E\ü� VWZLHUG]HQLH��LĪ�SR]RVWDáH�SRG�
PLRW\� QLH� SURZDG]ąF� G]LDáDOQRĞFL� R� FKDUDNWHU]H� JRVSRGDUF]\P�PRJą� VWDQRZLü�
FR� QDMZ\ĪHM� RWRF]HQLH� HNRQRPLL� VSRáHF]QHM� L LFK�IXQNFMRQRZDQLH�PD�]DVDGQLF]R�
NRQWHNVW� VRFMDOQ\�� 3UREOHPDW\ND� GHILQLRZDQLD� SU]HGVLĊELRUVWZ� VSRáHF]Q\FK� WR�
NROHMQ\�ZDĪQ\� DVSHNW� HNRQRPLL� VSRáHF]QHM��:� W\P�]DNUHVLH�LVWQLHMH�VZRLVWD�GR�
ZROQRĞü� Z� NV]WDáWRZDQLX� NRQFHSFML� SRMĊFLRZ\FK� GR� UR]XPLHQLD� RPDZLDQHJR
WHUPLQX� L� MHJR� ]DNUHVX� SU]HGPLRWRZHJR�� =QDF]QD� F]ĊĞü� GHILQLFML�PD� FKDUDNWHU�
PRFQR� RJyOQ\� L� QLHRVWU\�� QLH� ZQRV]ąF� QLF� QRZHJR� GR� WHRULL� SU]HGPLRWX�� ,QQH�
] NROHL� NRQFHQWUXMą� VLĊ�Z\áąF]QLH� QD� SU]HGVWDZLHQLX�FHFK�SU]HGVLĊELRUVWZD�VSR�
áHF]QHJR� OXE� RNUHĞOHQLX� SU]HGPLRWRZHJR� ]DNUHVX� � MHJR� IXQNFMRQRZDQLD�� 3U]\�

� &0$)�± &(3�R]QDF]D�(XURSHMVNą�6WDáą�.RQIHUHQFMĊ�6SyáG]LHOQL��7RZDU]\VWZ�8EH]SLH�
F]HĔ�:]DMHPQ\FK��2UJDQL]DFML� L�)XQGDFML�� %�� 5RHODQWV�� &�6��%DMR� 5R]V]HU]HQLH�HNRQRPLL�VSRáHF]QHM� Z� 0DWHULDá\�NRQIHUHQFML�(NR�
QRPLD�6SRáHF]QD��������SRG�UHG��5RHODQW %���3UDJD������ V���
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NáDGRZR� Z� SURMHNFLH� XVWDZ\� R� SU]HGVLĊELRUF]RĞFL� VSRáHF]QHM� L� ZVSLHUDQLX� HNR�
QRPLL� VSRáHF]QHM� EUDN� MHVW� NRQNUHWQHM� GHILQLFML� SRMĊFLD� SU]HGVLĊELRUVWZR� VSR�
áHF]QH�� 3U]HGVWDZLRQ\� ]RVWDá� MHG\QLH�Z� DUW�� ��PRĪOLZ\� GR� UHDOL]DFML�� ]DPNQLĊW\�
]DNUHV� G]LDáDOQRĞFL� JRVSRGDUF]HM� SU]HGVLĊELRUVWZD� VSRáHF]QHJR�� :\PLHQLRQH�
]RVWDá\� VIHUD� UHLQWHJUDFML� ]DZRGRZHM� RVyE� Z\NOXF]RQ\FK� �EH]URERWQ\FK�� EH]�
GRPQ\FK�� X]DOHĪQLRQ\FK� RG� DONRKROX�� ĞURGNyZ� RGXU]DMąF\FK�� FKRU\FK� SV\�
FKLF]QLH�� ]ZDOQLDQ\FK� ]� ]DNáDGyZ� NDUQ\FK�� XFKRGĨFyZ�� RVyE� QLHSHáQRVSUDZ�
Q\FK�� LWS��� RUD]� VIHUD� SU]HGPLRWRZD� G]LDáDOQRĞFL� SU]HGVLĊELRUVWZ� VSRáHF]Q\FK�
�SRPRF� VSRáHF]QD�� RSLHND� QDG� G]LHüPL�� SURZDG]HQLH� SU]HGV]NROL� QLHSXEOLF]Q\FK�
L� LQQ\FK� IRUP�Z\FKRZDQLD� SU]HGV]NROQHJR�� RFKURQD�]GURZLD�SV\FKLF]QHJR�RUD]�
ZVSDUFLH�RVyE�QLHSHáQRVSUDZQ\FK���:�RPDZLDQHM�XVWDZLH��Z�DUW�����Z\PLHQLRQR�
SRGPLRW\� HNRQRPLL� VSRáHF]QHM�� JG]LH� SU]HGVLĊELRUVWZR� VSRáHF]QH�� ]RVWDáR� RG�
G]LHORQH� RG� LQQ\FK� IRUP� VSRáHF]QHM� DNW\ZQRĞFL� JRVSRGDUF]HM� �QS�� VSyáG]LHOQL�
VRFMDOQ\FK��� 7DNL� ]DELHJ� QLH� PD� ĪDGQ\FK� SRGVWDZ�PHU\WRU\F]Q\FK��Z\QLND� MH�
G\QLH� ]� ]DVDGQLF]HJR� FHOX� QLQLHMV]HM� XVWDZ\�� NWyU\P� MHVW�ZVSDUFLH�GOD�SUHF\]\M�
QLH� RNUHĞORQ\FK� IRUP� G]LDáDOQRĞFL� RUD]� JUXS� RVyE� Z\NOXF]RQ\FK�� :� P\ĞO� WHM�
XVWDZ\� X]\VNDQLH�VWDWXVX�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�ZLąĪH�VLĊ�]�RNUHĞORQ\PL�
SUHIHUHQFMDPL� R� FKDUDNWHU]H� ILQDQVRZ\P� �QS�� GRWDFMH�� SUHIHUHQF\MQH� SRĪ\F]NL��
REQLĪNL� SRGDWNX� RG� QLHUXFKRPRĞFL� RUD]� XOJL� Z� SRGDWNX� GRFKRGRZ\P��� &HO�
XVWDZ\� GHSUHFMRQXMH� Mą� MDNR� ĨUyGáR� SRGHMĞü� GHILQLF\MQ\FK� ]ZLą]DQ\FK ]� SRMĊ�
FLHP�SU]HGVLĊELRUVWZD�VSRáHF]QHJR��

%DUG]LHM� SUHF\]\MQą� GHILQLFMĊ� SU]HGVLĊELRUVWZD� VRFMDOQHJR� SU]HGVWDZLRQR�
Z EU\W\MVNLHM�XVWDZLH�R�3U]HGVLĊELRUVWZDFK�,QWHUHVX�3XEOLF]QHJR�]������U���JG]LH�
SRGPLRW\� WH� ]RVWDá\� SU]HGVWDZLRQH� MDNR� ÄRUJDQL]DFMH� SRĪ\WNX�SXEOLF]QHJR��NWyUH�
GąĪą� GR� ]DVSRNRMHQLD� SRWU]HE� VSRáHF]Q\FK�� SRSU]H]�QDU]XFHQLH�VRELH��SU]\QDMP�
QLHM� F]ĊĞFLRZR�� RJUDQLF]HĔ� QRQ� SURILW� L� SRĞZLĊFHQLH� VZRLFK�ĞURGNyZ�L�]DVREyZ�
QD� U]HF]� G]LDáDOQRĞFL� ]RULHQWRZDQHM� VSRáHF]QLH´���� 5R]SDWUXMąF� LQQH� SRGHMĞFLD�
Z ]DNUHVLH� GHILQLRZDQLD� SU]HGVLĊELRUVWZ� VRFMDOQ\FK� ZDUWR� SU]HGVWDZLü� XMĊFLH�
SUH]HQWXMąFH�SRGVWDZRZH�NRPSRQHQW\�WHJR�SRMĊFLD��1DOHĪ\ GR�QLFK�]DOLF]\ü���

� ZZZ�HNRQRPLDVSROHF]QD�SO�� &�� %RU]DJD�� 6�� 'HSHGUL�� (�� 7RUWLD� 2UJDQL]DF\MQH� ]UyĪQLFRZDQLH� JRVSRGDUNL� U\QNRZHM�
D UROD� VSyáG]LHOQL� L� SU]HGVLĊELRUVWZ� VSRáHF]Q\FK�� DSHO� R� SOXUDOL]P� HNRQRPLF]Q\�� (NRQRPLD�VSR�áHF]QD��QU����������� -��+DXVQHU��1��/DXULV]��6��0D]XU��3U]HGVLĊELRUVWZR�VSRáHF]QH�± NRQFHSWXDOL]DFMD��Z��=D�
U]ąG]DQLH�SRGPLRWDPL�HNRQRPLL�VSRáHF]QHM��SRG�UHG��+DXVQHUD�-���0DáRSROVND�6]NRáD�$GPLQLVWUD�
FML�3XEOLF]QHM�8QLZHUV\WHWX�(NRQRPLF]QHJR�Z�.UDNRZLH��.UDNyZ�������V����±���



��� (XURSD�5HJLRQXP�;;9,,, ������
± Z\WZDU]DQLH� SURGXNWyZ� OXE� XVáXJ� ZLąĪąFH� VLĊ� ]� U\]\NLHP� JRVSRGDU�

F]\P�L�HNRQRPLF]Qą�ZHU\ILNDFMą�HIHNWyZ�WHM�G]LDáDOQRĞFL�
± XNLHUXQNRZDQLH� G]LDáDOQRĞFL� QD� LQWHJUDFMĊ� VSRáHF]Qą�Z�VNDOL�GDQHM�VSR�

áHF]QRĞFL�ORNDOQHM�
± SRGSRU]ąGNRZDQLH�VWRVXQNyZ�ZáDVQRĞFLRZ\FK�LQWHUHVRP�LQWHUHVDULXV]\�
± NXOWXUD�]DU]ąG]DQLD�RVDG]RQD�QD�SDUWQHUVWZLH�L�SDUW\F\SDFML�
± GHPRNUDW\F]QD�NRQWUROD� ]H�VWURQ\�LQWHUHVDULXV]\�
3RGREQLH�GR�SUREOHPDW\NL�GHILQLRZDQLD�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�SRGHV]áD�

RUJDQL]DFMD�(0(6��(XURSHDQ�5HVHDUFK�1HWZRUN���6WZRU]\áD�RQD�PRGHO�LGHQW\IL�
NRZDQLD�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK��SU]\MPXMH��LĪ�SRGPLRW\�WH�SRZLQQ\�FKDUDNWH�
U\]RZDü�VLĊ�RNUHĞORQ\PL�DVSHNWDPL�HNRQRPLF]Q\PL�L VSRáHF]Q\PL��'R�RFHQ\�Z\�
PLDUX�HNRQRPLF]QHJR�SU]\MĊWR�QDVWĊSXMąFH�HOHPHQW\���

± FLąJá\� FKDUDNWHU�SURZDG]RQHM�G]LDáDOQRĞFL� JRVSRGDUF]HM�
± Z\VRNL�SR]LRP� DXWRQRPLL� SRGPLRWX�
± SRGHMPRZDQLH� SU]H]�SRGPLRW� U\]\ND�HNRQRPLF]QHJR�
± SU]\QDMPQLHM� Z� PLQLPDOQ\P� VWRSQLX� RGSáDWQH� ]DWUXGQLHQLH� SUDFRZQL�

NyZ�
:� SU]\SDGNX� RFHQ\� Z\PLDUX� VSRáHF]QHJR� SU]HGVLĊELRUVWZD� VSRáHF]QHJR�

XZ]JOĊGQLRQR���
± RGGROQ\� FKDUDNWHU�LQLFMDW\Z\�GRW\F]ąFHM�SRZVWDQLD�RUJDQL]DFML�
± GHPRNUDW\F]Q\�V\VWHP�GHF\]\MQ\�
± SDUW\F\SDF\MQ\�FKDUDNWHU�SURZDG]RQHM�G]LDáDOQRĞFL�
± Z\UDĨQLH�RNUHĞORQ\� FHO�VSRáHF]Q\�
± RJUDQLF]RQ\� SRG]LDá� ]\VNyZ�
.RĔF]ąF� UR]ZDĪDQLD� SRĞZLĊFRQH� SU]HGVLĊELRUVWZRP� VSRáHF]Q\P�� QDOHĪ\�

HQXPHUDW\ZQLH� Z\SLVDü� SRGPLRW\� HNRQRPLL� VSRáHF]QHM�� NWyUH� ]� W\P� SRMĊFLHP�
QDOHĪ\� áąF]\ü�� 1DOHĪ\� SU]\Mąü�� LĪ� SU]HGVLĊELRUVWZDPL� VSRáHF]Q\PL� Vą� VSyáG]LHO�
QLH�VRFMDOQH�L�SURZDG]ąFH�G]LDáDOQRĞü�JRVSRGDUF]ą�IXQGDFMH�L�VWRZDU]\V]HQLD�

3U]HGVWDZLRQH�UR]ZDĪDQLD�GRW\F]ąFH�SU]HGVLĊELRUVWZD�VSRáHF]QHJR�Z]ERJDFL�
á\�]DNUHV�SRMPRZDQLD�HNRQRPLL�VSRáHF]QHM��3U]HGH�ZV]\VWNLP�WU]HED�VWZLHUG]Lü��LĪ�
HNRQRPLD�VSRáHF]QD�WR�REV]DU�G]LDáDĔ�R�FKDUDNWHU]H�JRVSRGDUF]\P��SRGSRU]ąGNR�
ZDQ\�LGHRZR�UHDOL]DFML�SRZLą]DQ\�]�RNUHĞORQą�LGHą�VSRáHF]Qą�

�� &�� %RU]DJD�� -��'HIRXUQ\� 7KH�(PHUJHQFH�RI�6RFLDO�(QWHUSULVH��5RXWOHGJH��/RQGRQ�������
V� ��±����� ,ELGHP��V����±���
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ʹǤ �������������������������������Ï������������Ï����Ñ�������������������

��������Ï������������
=QDF]HQLH� HNRQRPLL�VSRáHF]QHM�Z�SRV]F]HJyOQ\FK�NUDMDFK�MHVW�Z ]QDF]Q\P�

VWRSQLX� ]UyĪQLFRZDQH��:�SDĔVWZDFK�ÄVWDUHḾ �8QLL�(XURSHMVNLHM��$XVWUDOLL�RUD]�Z�
6WDQDFK� =MHGQRF]RQ\FK� LVWQLHMą� VLOQH� WUDG\FMH� VROLGDUQRĞFL� L� VDPRSRPRF\�� Z�
]ZLą]NX� ]� F]\P� HNRQRPLD� VSRáHF]QD� VWDQRZL� WDP�GRĞü�VLOQ\�VHNWRU�JRVSRGDUNL��
:� 3ROVFH� L� LQQ\FK� NUDMDFK� SRVWVRFMDOLVW\F]Q\FK� LGHH� SRZLą]DQH� ]� HNRQRPLą�
VSRáHF]Qą� ]RVWDá\�Z� ]QDF]Q\P� VWRSQLX�Z\SDF]RQH�Z�FLąJX����ODW�WUDQVIRUPDFML�
VRFMDOLVW\F]QHM��:�8QLL� (XURSHMVNLHM� ]áRĪRQHM� ]� ��� SDĔVWZ� VHNWRU� HNRQRPLL�VSR�
áHF]QHM�Z\WZDU]D� ĞUHGQLR� RNRáR� ����3.%�� SU]\� ���� XG]LDOH�Z�]DWUXGQLHQLX����
'R� SU]HGVWDZLRQ\FK� ZDUWRĞFL SRGHMĞü� QDOHĪ\� RVWURĪQLH�� ERZLHP� ]HVWDZLHQLH�
GDQ\FK� ]� SRV]F]HJyOQ\FK� SDĔVWZ��]H�Z]JOĊGX�QD�UR]ELHĪQRĞFL�Z�NODV\ILNRZDQLX�
RUJDQL]DFML� L� REV]DUyZ� G]LDáDOQRĞFL� HNRQRPLL� VSRáHF]QHM�� PRJą� QLH� E\ü�Z� SHáQL�
NRPSDW\ELOQH�� 5R]ZDĪDMąF� SUREOHPDW\NĊ� ]QDF]HQLD� HNRQRPLL� VSRáHF]QHM�Z�3RO�
VFH� QDOHĪ\� ]DVWDQRZLü� VLĊ� QDG� IXQNFMDPL�� NWyUH� RQD� VSHáQLD� Z� RGQLHVLHQLX� GR�
VIHU\� VSRáHF]QHM� L� JRVSRGDUF]HM��:� OLWHUDWXU]H� SU]HGPLRWX� SU]\SLVXMH� VLĊ�HNRQR�
PLL� VSRáHF]QHM� QDVWĊSXMąFH�IXQNFMH���

± SREXG]DQLH�DNW\ZQRĞFL�RE\ZDWHOVNLHM�RSDUWHM�QD�VROLGDUQRĞFL�L�RVRELVW\P�
]DDQJDĪRZDQLX�

± JHQHURZDQLH�PLHMVF�SUDF\�R�Z\VRNLHM�MDNRĞFL�L�SROHSV]HQLH�SR]LRPX�Ī\FLD�
± SREXG]HQLH� UR]ZRMX ORNDOQHJR�
± Z]PDFQLDQLH�VSyMQRĞFL� VSRáHF]QHM�
:\QLND� ]� QLFK�� LĪ� HNRQRPLD� VSRáHF]QD� SRZLQQD� SHáQLü� UROĊ� VZRLVWHJR�

F]\QQLND� LQGXNF\MQHJR�� SREXG]DMąFHJR� UyĪQHJR� URG]DMX� SRNáDG\� HQHUJLL� WNZLąFH�
]� XNáDGDFK� VSRáHF]Q\FK��FHOHP�UR]ZLą]DQLD�RNUHĞORQ\FK�SUREOHPyZ�R� FKDUDNWH�
U]H� VSRáHF]Q\P�� :� SUDNW\FH� IXQNFMRQRZDQLD� HNRQRPLL� VSRáHF]QHM� Z� SRV]F]H�
JyOQ\FK� SDĔVWZDFK� ĞZLDWD� Z\JOąGD� WR� UyĪQLH�� :\MDĞQLHQLH� WHM� SUREOHPDW\NL�
Z\PDJD� SU]HGH�ZV]\VWNLP� SU]HGVWDZLHQLD�L RPyZLHQLD�WHRUHW\F]Q\FK�VFHQDULX�
V]\� UR]ZRMX� HNRQRPLL� VSRáHF]QHM PRĪOLZ\FK� GR�Z\NRU]\VWDQLD� QD�QLZLH�SUDNW\�
NL��6FHQDULXV]H�WH�PRĪQD�RNUHĞOLü�MDNR���

��:��=DU]\FNL�� (NRQRPLD� VSRáHF]QD� ± FR�WR�WDNLHJR"� KWWS���ZZZ�SRJRWRZLHVSROHF]QH�RUJ�SO�LQGH[�SKS�� %��6]RSD� (NRQRPLD�VSRáHF]QD�]�SHUVSHNW\Z\�HNRQRPLL�WUDG\F\MQHM��(NRQRPLD�6SRáHF]QD��
QU���������

�� .��%LUNKRO]HU��/RNDOQ\�UR]ZyM�JRVSRGDUF]\�L�MHJR�SRWHQFMDá��Z��=�WHRULL�L�SUDNW\NL�JRVSRGDUNL�VSRáHF]QHM��SRG�UHG��/HĞ�(��L�2OGDN�0���WRP�,��&ROOHJLXP�&LYLWDV��:DUV]DZD�������V����±���



��� (XURSD�5HJLRQXP�;;9,,, ������
± ÄUR]ZyM�RG�JyU\´��Z�NWyU\P�SDĔVWZR�MHVW�JáyZQ\P�LQLFMDWRUHP�SRZVWD�

ZDQLD� SRGPLRWyZ� HNRQRPLL� VSRáHF]QHM� VWZDU]DMąF�LP�GRJRGQH�ZDUXQNL�
UR]ZRMX�R�FKDUDNWHU]H�UHJXODF\MQ\P�L�ILQDQVRZ\P�

± ÄUR]ZyM� ]� ]HZQąWU]´�� SREXG]DQ\� SU]H]� SU]HGVLĊELRUVWZD� F]\� LQVW\WXFMH�
�LQZHVWRUyZ�]HZQĊWU]Q\FK���NWyUH�ZVSRPDJDMą�SRGPLRW\�HNRQRPLL�VSR�
áHF]QHM�ZQRV]ąF�RNUHĞORQH�]DVRE\��QS��NQRZ�KRZ��ĞURGNL�ILQDQVRZH�

± ÄF]HNDQLH�L�REVHUZRZDQLH´��Z�NWyU\P�SRWHQFMDOQL LQLFMDWRU]\�SRGPLRWyZ�
HNRQRPLL�VSRáHF]QHM�SR]RVWDMą�SDV\ZQL�RF]HNXMąF�QD�NRQNUHWQH�G]LDáDQLD�
]H�VWURQ\�RUJDQyZ�VDPRU]ąGRZ\FK�L�SDĔVWZRZ\FK�

± ÄUR]ZyM�RG�ZHZQąWU]´��Z�NWyU\P�LQLFMDW\ZD�WZRU]HQLD�SRGPLRWyZ�HNR�
QRPLL�VSRáHF]QHM�Z\FKRG]L�RG�F]áRQNyZ�ORNDOQ\FK�VSRáHF]QRĞFL��V]XNDMą�
F\FK�SHUVSHNW\Z�UR]ZRMX��]DUyZQR�LQG\ZLGXDOQHJR��MDN�L JUXSRZHJR�

3U]HGVWDZLRQH�XMĊFLH�VFHQDULXV]\�NV]WDáWRZDQLD�HNRQRPLL�VSRáHF]QHM�]�SHZQR�
ĞFLą�QLH�MHVW�GRVNRQDáH�DOH�VWDQRZL�GREUą�SRGVWDZĊ�WHRUHW\F]Qą�GR�UR]ZDĪDĔ�QDG�
SUDNW\F]Qą�QDWXUą JRVSRGDUNL�VSRáHF]QHM��3U]HGH�ZV]\VWNLP�WU]HED�]ZUyFLü�XZDJĊ�
QD� IDNW�� LĪ�VFHQDULXV]�ÄF]HNDQLH�L REVHUZRZDQLH´�QLH�XPRĪOLZLD�UHDOL]DFML�ĪDGQHM�
] SU]HGVWDZLRQ\FK� IXQNFML� HNRQRPLL� VSRáHF]QHM��1LH�]DNáDGD�ERZLHP�DNW\ZQHJR�
XF]HVWQLFWZD�RE\ZDWHOL�Z�SURFHVDFK�JRVSRGDUF]\FK�L�VSRáHF]Q\FK�SDĔVWZD��1LH�
PQLHM�MHGQDN�WDNLH�ZáDĞQLH�]DFKRZDQLD�Vą�XG]LDáHP�]QDF]QHJR�RGVHWND�JUXS�Z\NOX�
F]RQ\FK�Z VSRáHF]HĔVWZLH�SROVNLP��6FHQDULXV]�ÄUR]ZyM�RG�JyU\´�WDNĪH�QLH�PD�QLF�
ZVSyOQHJR�]�LGHą�HNRQRPLL�VSRáHF]QHM��1DOHĪ\�JR�X]QDü�]D�RGPLDQĊ�SROLW\NL�VSR�
áHF]QHM�UHDOL]RZDQHM�SU]H]�SDĔVWZR�L�WUXGQR�Z W\P�XMĊFLX�GRSDWU]\ü�VLĊ�SREXG]DQLD
DNW\ZQRĞFL� RE\ZDWHOVNLHM�RSDUWHM�QD�VROLGDUQRĞFL��RVRELVWHJR�]DDQJDĪRZDQLD�F]\�
Z]PDFQLDQLD�VSyMQRĞFL�VSRáHF]QHM��7HQ�VFHQDULXV]�QLH�MHVW�UHDOL]RZDQ\�Z3ROVFH� DOH�
MHVW�RF]HNLZDQ\�SU]H]�]QDF]Qą�F]ĊĞü�Z\NOXF]RQ\FK��V]F]HJyOQLH�W\FK�SR]EDZLR�
Q\FK�LQLFMDW\Z\�L�QDVWDZLRQ\FK�URV]F]HQLRZR� 6]F]HJyOQLH�RF]HNLZDQ\P�VFHQDULX�
V]HP�MHVW�RSFMD�ÄUR]ZyM�RG�ZHZQąWU]´�SRQLHZDĪ�ZLąĪH�VLĊ�RQ�]�NOXF]RZ\PL�GOD�
HNRQRPLL�VSRáHF]QHM�SUREOHPDPL��WDNLPL�MDN�DNW\ZQD�SDUW\F\SDFMD��]DDQJDĪRZDQLH��
GEDáRĞü�R�LQWHUHV�ZáDVQ\�L�VSRáHF]Q\��QLH]DOHĪQRĞü�RG�UyĪQ\FK�LQVW\WXFML��7\ONR�WDNL�
PRGHO�HNRQRPLL�VSRáHF]QHM�VSHáQLD�ZV]\VWNLH�]DáRĪRQH�IXQNFMH��1LHPQLHM�MHGQDN�WHQ�
VFHQDULXV]�UR]ZRMX�HNRQRPLL�VSRáHF]QHM�MHVW�Z�3ROVFH�VWRVXQNRZR�U]DGNLP�]MDZL�
VNLHP��2VWDWQL�VFHQDULXV]�RNUHĞORQ\�MDNR�ÄUR]ZyM�] ]HZQąWU]´�MHVW�W\P��NWyU\�Z\VWĊ�
SXMH�Z�3ROVFH� DOH�WDNĪH�Z�ZLĊNV]RĞFL�SDĔVWZ�8QLL�(XURSHMVNLHM��:\QLND�WR�] IDNWX��
LĪ�SRGPLRW\�HNRQRPLL�VSRáHF]QHM�Vą�Z�SRZDĪQ\P�VWRSQLX�SRZLą]DQH�UyĪQ\PL�IRU�
PDPL� UHODFML� ] SRGPLRWDPL�VDPRU]ąGRZ\PL�F]\�SDĔVWZRZ\PL��: WDNLFK�ZDUXQ�
NDFK� EDUG]R�WUXGQR�MHVW�PyZLü�R�SHáQHM�QLH]DOHĪQRĞFL�L�VDPRVWDQRZLHQLX��*G\E\�



:LHVáDZ�0��0D]LDU]��(NRQRPLD�VSRáHF]QD« ���
SRSDWU]Hü�QD�G]LDáDOQRĞü�SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM�Z�3ROVFH�SU]H]�SU\]PDW�
ILQDQVRZDQLD��WR�WU]HED�VWZLHUG]Lü��LĪ�PD�RQR�FKDUDNWHU�K\EU\GRZ\��]H�V]F]HJyOQ\P�
XZ]JOĊGQLHQLHP�ĞURGNyZ�SXEOLF]Q\FK��(NRQRPLD�VSRáHF]QD�Z�W\P�XMĊFLX�]�SHZQR�
ĞFLą�MHVW�XáRPQD� DOH�PRĪH�E\ü�VNXWHF]QD��.RQVWDWDFMD�RSDUWD�QD�]QDMRPRĞFL�SUDN�
W\F]QHM� VWURQ\� HNRQRPLL� VSRáHF]QHM�Z� 3ROVFH� SURZDG]L� GR�NRQNOX]ML�� LĪ�WD�IRUPD�
G]LDáDOQRĞFL� VSRáHF]QR�JRVSRGDUF]HM� SUDNW\F]QLH�QLH�E\áDE\�PRĪOLZD�GR�UHDOL]DFML�
EH]�ILQDQVRZDQLD�]HZQĊWU]QHJR��3R]RVWDMH�]DWHP�S\WDQLH�F]\�MHVW�VHQV�Z\GDWNRZD�
QLD� ĞURGNyZ� VDPRU]ąGRZ\FK� OXE� SDĔVWZRZ\FK� QD IXQNFMRQRZDQLH� SRGPLRWyZ�
HNRQRPLL� VSRáHF]QHM��2GSRZLDGDMąF� QDOHĪ\� SU]\Mąü�� LĪ� SRPLĊG]\� ILQDQVRZDQLHP�
L QQ\PL�IRUPDPL�ZVSDUFLD�HNRQRPLL�VSRáHF]QHM�D�DNW\ZQRĞFLą�RE\ZDWHOVNą�Z\VWĊ�
SXMH� HIHNW� V\QHUJLL�� NWyU\� Z ]QDF]Q\P� VWRSQLX� SU]HZ\ĪV]D� ]DDQJDĪRZDQH�
] HNRQRPLĊ�VSRáHF]Qą�ĞURGNL�
͵Ǥ ���������������������������Ï����������������������������×�������

������������������
3UHF\]\MQH�RNUHĞOHQLH�SR]\FML�HNRQRPLL�VSRáHF]QHM�Z�3ROVFH�L�MHM�ZSá\ZX�QD�

IXQNFMRQRZDQLH� VIHU\� JRVSRGDUF]HM�L�VSRáHF]QHM�Z�3ROVFH�MHVW�SU]HGVLĊZ]LĊFLHP�
EDUG]R� WUXGQ\P�� -HVW� WR� SU]HGH� ZV]\VWNLP� NRQVHNZHQFMą� EUDNX�ZLDU\JRGQ\FK�
L SHáQ\FK� GDQ\FK� VWDW\VW\F]Q\FK� GRW\F]ąF\FK� G]LDáDOQRĞFL� SRGPLRWyZ� HNRQRPLL�
VSRáHF]QHM��7U]HED�VWZLHUG]Lü�ZUĊF]��LĪ�QLNW�QLH�SRVLDGD�NRPSOHWQHM�ZLHG]\��LOH�WD�
NLFK�SRGPLRWyZ�Z�3ROVFH�MHVW��L� LOH�]�QLFK�Z�VSRVyE�DNW\ZQ\�G]LDáD��3UDNW\F]QLH�
MHG\Q\P�GRNXPHQWHP��NWyU\�PRĪQD�Z\NRU]\VWDü�GR�DQDOL]\�SRGPLRWyZ�HNRQRPLL�
VSRáHF]QHM�MHVW�SXEOLNDFMD�*86�SW��Ä7U]HFL�VHNWRU�Z�3ROVFH��6WRZDU]\V]HQLD��IXQGD�
FMH��VSRáHF]QH�SRGPLRW\�Z\]QDQLRZH��RUJDQL]DFMH�VDPRU]ąGX�]DZRGRZHJR��JRVSR�
GDUF]HJR�L�SUDFRGDZFyZ�Z������URNX´��'DQH�]DSUH]HQWRZDQH�Z�WHM�F]ĊĞFL�DUW\NXáX�
EĊGą�SRFKRG]Lá\�]�WHJR�ĨUyGáD��=�LQIRUPDFML�]DZDUW\FK�Z�WHM�SXEOLNDFML�Z\QLND��LĪ�
Z 3ROVFH�Z� ����� U� �EUDN�SyĨQLHMV]\FK�GDQ\FK��DNW\ZQą�G]LDáDOQRĞü�SURZDG]LáR�
�����W\V��RUJDQL]DFML�WU]HFLHJR�VHNWRUD��Z�W\P���

± ����� W\V�� ����� SRSXODFML�� VWRZDU]\V]HĔ� L� SRGREQ\FK� RUJDQL]DFML� VSR�
áHF]Q\FK�

± ����W\V��������IXQGDFML�
± ���� W\V�� ����� RUJDQL]DFML� VDPRU]ąGX� JRVSRGDUF]HJR�� ]DZRGRZHJR�

L SUDFRGDZFyZ�

�� 7U]HFL�VHNWRU�Z�3ROVFH��6WRZDU]\V]HQLD��IXQGDFMH��VSRáHF]QH�SRGPLRW\�Z\]QDQLRZH��RUJD�
QL]DFMH�VDPRU]ąGX�]DZRGRZHJR��JRVSRGDUF]HJR�L�SUDFRGDZFyZ�Z����� U���*86��:DUV]DZD�����
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± ����W\V������ VSRáHF]Q\FK�SRGPLRWyZ�Z\]QDQLRZ\FK�
2F]\ZLĞFLH�Z� ĪDGQHM�PLHU]H� QLH�PRĪQD� WZLHUG]Lü�� LĪ�RUJDQL]DFMH�WU]HFLHJR�

VHNWRUD� VWDQRZLą� SRGPLRW\� HNRQRPLL� VSRáHF]QHM�� 0RĪQD� GR� QLFK� ]DOLF]\ü� W\ONR�
WH� RUJDQL]DFMH�� NWyUH� SRGMĊá\� RERN� G]LDáDOQRĞFL� VWDWXWRZHM�� G]LDáDOQRĞü JRVSRGDU�
F]ą�� =� GRVWĊSQ\FK� GDQ\FK�Z\QLND��LĪ�����RUJDQL]DFML�WU]HFLHJR�VHNWRUD�SURZD�
G]LáR�Z\áąF]QLH� QLHRGSáDWQą G]LDáDOQRĞü� VWDWXWRZą� D� MHG\QLH� ��� RUJDQL]DFML�UR]�
ZLQĊáR� G]LDáDOQRĞü� JRVSRGDUF]ą��0RĪH� WR� R]QDF]Dü�� LĪ�Z� 3ROVFH� GR� SRGPLRWyZ�
HNRQRPLL� VSRáHF]QHM� PRĪQD� ]DOLF]\ü� RNRáR� ����� RUJDQL]DFML� WU]HFLHJR� VHNWRUD��
=DSUH]HQWRZDQH� GDQH� SR]ZDODMą� QD� RNUHĞOHQLH� VNDOL� UR]ZRMX� SRGPLRWyZ� HNR�
QRPLL� VSRáHF]QHM� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� Z\ZRG]ąF\FK� VLĊ�
] WU]HFLHJR� VHNWRUD��2JyáHP�Z� W\P�ZRMHZyG]WZLH�Z� ����� E\áR� RNRáR������RU�
JDQL]DFML� WU]HFLHJR�VHNWRUD��Z�W\P�

± �����VWRZDU]\V]HĔ�L�SRGREQ\FK� RUJDQL]DFML� VSRáHF]Q\FK�
± ����IXQGDFML�
± ����RUJDQL]DFML�VDPRU]ąGX�JRVSRGDUF]HJR��]DZRGRZHJR�L�SUDFRGDZFyZ�
± ���VSRáHF]Q\FK� SRGPLRWyZ�Z\]QDQLRZ\FK�
'R�RUJDQL]DFML� HNRQRPLL� VSRáHF]QHM�PRĪQD�SU]\SLVDü�W\ONR� ����]�QLFK�
3R]D� Z\PLHQLRQ\PL� RUJDQL]DFMDPL� MDNR� SRGPLRW\� HNRQRPLL� VSRáHF]QHM� QD�

OHĪ\� WDNĪH� NODV\ILNRZDü� VSyáG]LHOQLH� VRFMDOQH��NWyU\FK�RJyáHP�Z�3ROVFH�]JRGQLH�
]H� VWDQHP� QD�PDM� ���� U� E\áR� ������ ]�WHJR�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRU�
VNLP� ������ :HGáXJ� LQQ\FK� GDQ\FK�� SUH]HQWRZDQ\FK� QD� NRQLHF� ����� U�� SRQDG�
����� VSyáG]LHOQL� VRFMDOQ\FK�� ]� WHJR�Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� ������
7DN� ]QDF]Q\� SU]\URVW� OLF]E\� VSyáG]LHOQL� VRFMDOQ\FK� QDOHĪ\� SRZLą]Dü� ]� RVWDWQLP�
RNUHVHP� IXQNFMRQRZDQLD� SURMHNWX�2ĞURGNL�:VSDUFLD�(NRQRPLL�6SRáHF]QHM�UHDOL�
]RZDQHJR�Z�UDPDFK�3URJUDPX�2SHUDF\MQHJR�.DSLWDá�/XG]NL��NWyU\ ZSURZDG]Dá�
DWUDNF\MQH� GRWDFMH� QD� ]DáRĪHQLH� VSyáG]LHOQL� VRFMDOQHM�� 3RWZLHUG]D� WR� ]DZDUWą�
ZF]HĞQLHM� P\ĞO�� LĪ� Z� 3ROVFH� UR]ZyM� HNRQRPLL� VSRáHF]QHM� NV]WDáWXMH� VLĊ�ZHGáXJ�
VFHQDULXV]D� ÄUR]ZyM�]�]HZQąWU]´�� �3U]HGVWDZLRQ\�VWDQ�VSyáG]LHOQL�VRFMDOQ\FK�QLH�
MHVW� UyZQRZDĪQ\� ]� OLF]Eą� SRGPLRWyZ� DNW\ZQLH� SURZDG]ąF\FK� G]LDáDOQRĞü� JR�
VSRGDUF]ą�� =QDF]QD� OLF]ED� VSyáG]LHOQL� MHVW� ERZLHP�Z� VWDQLH� OLNZLGDFML� OXE� XSD�
GáRĞFL�� F]HJR� QLH�Z\ND]XMą� VWDW\VW\NL�� 3RGVXPRZXMąF� RWU]\PDQH�Z\QLNL�PRĪQD�
SU]\Mąü�� LĪ� Z� 3ROVFH� LVWQLHMH� RNRáR� ���� W\V�� SRGPLRWyZ� HNRQRPLL� VSRáHF]QHM��
] WHJR�QD�WHUHQLH�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�RNRáR������6ą�WR�ZDUWRĞFL�
V]DFXQNRZH�RSDUWH�QD�QLHSHáQ\FK�GDQ\FK�L�QDOHĪ\�MH�Z�]ZLą]NX�]�W\P�WUDNWRZDü�
]� QDOHĪ\Wą� RVWURĪQRĞFLą�� %LRUąF� SRG� XZDJĊ�� LĪ� OLF]ED� SRGPLRWyZ�SURZDG]ąF\FK�

�� KWWS���ZZZ�VSROG]LHOQLHVRFMDOQH�RUJ�]DFKRGQLRSRPRUVNLH�KWP�� KWWS���R]UVV�SO�FDWHJRU\�NDWDORJ�ZRMHZRG]WZR�]DFKRGQLRSRPRUVNLH�
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G]LDáDOQRĞü� JRVSRGDUF]ą� Z\QRVL� �����POQ� ILUP���� WR� XG]LDá� SRGPLRWyZ� HNRQRPLL�
VSRáHF]QHM�Z�WHM�JUXSLH�Z\QRVL�RNRáR�������-HVW�WR�ZDUWRĞü�Z�VSRVyE�GUDVW\F]Q\�
RGELHJDMąF\� RG� SR]LRPX� XNV]WDáWRZDQHJR� Z� 8QLL� (XURSHMVNLHM��2]QDF]D� WR�� ĪH�
HNRQRPLD� VSRáHF]QD� Z� 3ROVFH� MHVW� GRSLHUR� QD� SRF]ąWNX� GURJL� L� NRQLHF]QH� Vą�
NRQNUHWQH�G]LDáDQLD�� ]H�VWURQ\�UyĪQ\FK�LQVW\WXFML�� DE\�WHQ�VWDQ�U]HF]\�SRSUDZLü�

������������
(NRQRPLD�VSRáHF]QD�Z�3ROVFH�MHVW�]MDZLVNLHP�VWRVXQNRZR�QRZ\P��QLHMHGQR�

]QDF]QLH�UR]XPLDQ\P�DOH�VWZDU]DMąF\P�DWUDNF\MQH�SHUVSHNW\Z\�GOD�Z]URVWX�DNW\Z�
QRĞFL�VSRáHF]QR�JRVSRGDUF]HM�RVyE�Z\NOXF]RQ\FK��1LHPQLHM�QD�FKZLOĊ�REHFQą�HNR�
QRPLD�VSRáHF]QD�Z�3ROVFH�PD��PDUJLQDOQH�]QDF]HQLH�L�NRQLHF]QH�Vą�VNRUHORZDQH�
G]LDáDQLD� R� FKDUDNWHU]H� HGXNDF\MQ\P�� SURPRF\MQ\P� L� ILQDQVRZ\P��DE\�WHQ�VWDQ�
U]HF]\� XOHJá� ]PLDQLH�� 6]F]HJyOQLH� QLHNRU]\VWQLH� NV]WDáWXMH� VLĊ� V\WXDFMD� HNRQRPLL�
VSRáHF]QHM�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��FR�MHVW�NRQVHNZHQFMą�URV]F]H�
QLRZR�QDVWDZLRQ\FK�JUXS�Z\NOXF]RQ\FK�RUD]�QLHFKĊFLą�GR�ZV]HONLFK�]PLDQ�
������������
%LUNKRO]HU�.���/RNDOQ\� UR]ZyM� JRVSRGDUF]\� L� MHJR� SRWHQFMDá ��Z���UHG���(��/HĞ��0��2OGDN

= WHRULL�L�SUDNW\NL�JRVSRGDUNL�VSRáHF]QHM����WRP�,��&ROOHJLXP�&LYLWDV��:DUV]DZD�������
V� ��±���

%RU]DJD�&���'HIRXUQ\�-���7KH�(PHUJHQFH�RI�6RFLDO�(QWHUSULVH��5RXWOHGJH��/RQGRQ�������
V� ��±���

%RU]DJD�&���'HSHGUL�6���7RUWLD�(���2UJDQL]DF\MQH�]UyĪQLFRZDQLH�JRVSRGDUNL�U\QNRZHM�D UROD �
VSyáG]LHOQL�L�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK��DSHO�R�SOXUDOL]P�HNRQRPLF]Q\��(NRQRPLD�
VSRáHF]QD��QU���������

+DXVQHU�-��(NRQRPLD�VSRáHF]QD�MDNR�NDWHJRULD�UR]ZRMX ��Z��(NRQRPLD�VSRáHF]QD�D�UR]ZyM��
-� +DXVQHUD �UHG����0DáRSROVND�6]NRáD�$GPLQLVWUDFML�3XEOLF]QHM�8QLZHUV\WHWX�(NRQR�
PLF]QHJR�Z�.UDNRZLH��.UDNyZ������� V�����

+DXVQHU�-���/DXULV]�1���0D]XU�6���3U]HGVLĊELRUVWZR�VSRáHF]QH�± NRQFHSWXDOL]DFMD��Z��-��+DX�
VQHUD �UHG���=DU]ąG]DQLH�SRGPLRWDPL�HNRQRPLL�VSRáHF]QHM��0DáRSROVND�6]NRáD�$GPL�
QLVWUDFML�3XEOLF]QHM�8QLZHUV\WHWX�(NRQRPLF]QHJR�Z�.UDNRZLH��.UDNyZ�������V����±
���

.D]LPLHUF]DN�7���5\PV]D�0���.DSLWDá�VSRáHF]Q\��(NRQRPLD�VSRáHF]QD ��,QVW\WXW�6SUDZ�3X�
EOLF]Q\FK��:DUV]DZD�������V�����

.UDMRZ\�3URJUDP�5R]ZRMX�(NRQRPLL�6SRáHF]QHM��0LQLVWHUVWZR�3UDF\�L�3ROLW\NL�6SRáHF]QHM��
0RQLWRU�3ROVNL�]�GQLD����ZU]HĞQLD�������SR]������

�� ZZZ�IRUEHV�SO
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.ZDĞQLFNL�:���*RVSRGDUND�VSRáHF]QD�]�SHUVSHNW\Z\�HNRQRPLL�OLEHUDOQHM��7U]HFL�VHNWRU��

QU���� �����
5RHODQWV�%���%DMR�&�6���5R]V]HU]HQLH�HNRQRPLL�VSRáHF]QHM� Z� %� 5RHODQW �UHG����0DWHULDá\�

NRQIHUHQFML�(NRQRPLD�6SRáHF]QD��������3UDJD������ V����
6]RSD�%���(NRQRPLD�VSRáHF]QD�]�SHUVSHNW\Z\�HNRQRPLL�WUDG\F\MQHM��(NRQRPLD�6SRáHF]QD��

QU����������
7U]HFL�VHNWRU�Z�3ROVFH��6WRZDU]\V]HQLD��IXQGDFMH��VSRáHF]QH�SRGPLRW\�Z\]QDQLRZH��R U�

JDQL]DFMH� VDPRU]ąGX� ]DZRGRZHJR�� JRVSRGDUF]HJR� L� SUDFRGDZFyZ� Z� ���� U���
*86�� :DUV]DZD������

=DU]\FNL� :��� (NRQRPLD� VSRáHF]QD� ± FR� WR� WDNLHJR"� KWWS���ZZZ�SRJRWRZLHVSROHF]QH��
RUJ�SO�LQGH[�SKS

��������������� ���������
�������

7KH�DUWLFOH�SUHVHQWV�IXQGDPHQWDO�LVVXHV�UHODWHG�WR�WKH�HVVHQFH�RI�WKH�VRFLDO�HFRQR�
P\��$Q� UHYLHZ�RI� WKH� VRFLDO� HFRQRP\�GHILQLWLRQ� DFFRUGLQJ�WR�GLIIHUHQW�DSSURDFKHV�ZDV�
PDGH��7KH�$XWKRU�UHIHUUHG�WR�WKH�QRWLRQ�DQG�WKH�UDQNLQJ�RI�VRFLDO�HFRQRP\�HQWLWLHV��$OVR�
WKH� IHDWXUHV��ZKLFK� WKRVH� RSHUDWRUV� VKRXOG� EH� FKDUDFWHUL]HG�ZHUH� SRLQWHG� RXW�� 6XEV H�
TXHQWO\� WKH� DWWHQWLRQ�WR�WKH�UROH�RI�WKH�VRFLDO�HFRQRP\�LQ�WKH�VRFLHW\�DQG�WKH�HFRQRP\�
ZDV�SDLG��$W�WKH�HQG�VRPH�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�GHYHORSPHQW�RI�WKH�VRFLDO�HFRQ�
RP\�LQ�3RODQG�DQG�RQ�WKH�DUHD�RI�WKH�:HVW�3RPHUDQLDQ�UHJLRQ�ZHUH�SUHVHQWHG�

7UDQVODWHG�E\ :LHVáDZ�0��0D]LDU]


