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H�ZVSyáF]HVQHM�JRVSRGDUFH�]D�NOXF]RZH�F]\QQLNL�SR]\FML�NRQNXUHQF\M�
QHM�SU]HGVLĊELRUVWZ�X]QDZDQH�Vą ZLHG]D�L�LQQRZDFMH��,QVWUXPHQW\�SROL�

W\NL�JRVSRGDUF]HM�XNLHUXQNRZDQH�Vą�QD�WZRU]HQLH G]LDáDĔ�SURUR]ZRMRZ\FK�V\V�
WHPyZ� ZVSDUFLD�� :VSLHUDQLH� SU]HGVLĊELRUF]RĞFL� L� SURFHVyZ� LQQRZDF\MQ\FK�
REHMPXMH�GRVWDUF]DQLH�VSHF\ILF]Q\FK�XVáXJ�RUD]�NV]WDáWRZDQLH�ĞURGRZLVND�HNR�
QRPLF]QR�VSRáHF]QHJR� SU]\FK\OQHJR� SU]HGVLĊELRUF\� L� VSU]\MDMąFHJR� SRGHMPR�
ZDQLX� VDPRG]LHOQHM� G]LDáDOQRĞFL� JRVSRGDUF]HM� �0DWXVLDN� ���� D�� ']LDáDQLD�
Z W\P�]DNUHVLH�REHMPXMą�WDNĪH�WZRU]HQLH�L�UR]ZyM�Z\VSHFMDOL]RZDQ\FK�LQVW\WX�
FML�ZVSDUFLD�

=PLDQ\�Z� WHFKQRORJLL SURGXNFML� L� ĞZLDGF]HQLX� XVáXJ� QDVWĊSXMą� ]QDF]QLH�
V]\EFLHM� QLĪ� GRWąG��:V]\VWNR� WR� SRZRGXMH�� ĪH� GRVWDUF]DQLH�RNUHĞORQ\FK� XVáXJ�
RUD]�NV]WDáWRZDQLH�ĞURGRZLVND�SU]\MD]QHJR�SU]HGVLĊELRUF\�L�SRGHMPRZDQLX�VD�
PRG]LHOQHM�G]LDáDOQRĞFL�JRVSRGDUF]HM�QDELHUD�FRUD]�ZLĊNV]HJR�]QDF]HQLD��']LD�
áDQLD�Z� W\P�]DNUHVLH�REHMPXMą�EDUG]R�ZLHOH� LQVWUXPHQWyZ�± RG�VW\PXODWRUyZ�
ZNRPSRQRZDQ\FK� Z� V\VWHP� HNRQRPLF]QR�VSRáHF]Q\� L� áDG� SUDZQ\�� SRSU]H]�
SURJUDP\�L�]DGDQLD�SRGHMPRZDQH�EH]SRĞUHGQLR�SU]H]�DGPLQLVWUDFMĊ�SXEOLF]Qą��
SR�Z\VSHFMDOL]RZDQH LQVW\WXFMH�VHNWRUD�SXEOLF]QHJR��0DWXVLDN ���� E��
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&HOHP�DUW\NXáX�MHVW�RFHQD�UHDOL]DFML�SROLW\NL�LQQRZDF\MQHM�SU]HGVLĊELRUVWZ�
]�VHNWRUD�063�SURZDG]ąF\FK�VZRMą�G]LDáDOQRĞü�Z�ZRMHZyG]WZLH�PDáRSROVNLP��
:VND]DQR� UyZQLHĪ� IRUP\�ZVSDUFLD�PDá\FK� L� ĞUHGQLFK� SU]HGVLĊELRUVWZD�Z� ]D�
NUHVLH�LFK�LQQRZDF\MQRĞFL�QD�SRGVWDZLH�EDGDĔ�ZáDVQ\FK��NWyUH�SU]HSURZDG]RQR�
Z������URNX�QD�SUyELH ����SU]HGVLĊELRUFyZ� =HEUDQH Z\QLNL�SRGGDQR DQDOL]LH�
VWDW\VW\F]QHM SU]\� XĪ\FLX DQDOL]\� UDQJ� .UXVNDOD�:DOOLVD RUD]� NRUHODFML� UDQJ�
JDPPD��

,QQRZDFMH� L� LQQRZDF\MQRĞü�� F]\OL� ]PLDQ\��QRZRĞFL�RUD]� ]GROQRĞü� L� JRWR�
ZRĞü�GR�LFK�SRV]XNLZDQLD��WZRU]HQLD��DEVRUSFML�L�ZSURZDG]DQLD�Z�SUDNW\FH�JR�
VSRGDUF]HM�RGJU\ZDMą�QLHNZHVWLRQRZDQą�UROĊ�Z�UR]ZRMX�SRGPLRWyZ�JRVSRGDU�
F]\FK�� UHJLRQyZ� L� FDá\FK� JRVSRGDUHN� Z�ZDUXQNDFK�Z]UDVWDMąFHM� NRQNXUHQFML�
L SU]HFKRG]HQLD�GR�JRVSRGDUNL�RSDUWHM�QD�ZLHG]\ �6WDZDV] ������

,QQRZDFMH� Vą�Z\MąWNRZ\P�DVSHNWHP�G]LDáDOQRĞFL� L� UR]ZRMX�SU]HGVLĊELRU�
VWZD��]D SRPRFą NWyUHJR�]H�]PLDQ\��LQQRZDFML��VWZDU]D�VLĊ�PRĪOLZRĞü�GR�SRG�
MĊFLD� QRZHJR� G]LDáDQLD� JRVSRGDUF]HJR� OXE� GR� ĞZLDGF]HQLD� QRZHJR� URG]DMX�
XVáXJ��$E\�SU]HGVLĊELRUVWZR�PRJáR�RGQRVLü�VXNFHV\�PXVL�VWDZDü�VLĊ�RUJDQL]D�
FMą�LQWHOLJHQWQą��XF]ąFą�VLĊ��UR]ZLMDMąFą �:LHOHZVND�������

:�3ROVFH��SRGREQLHĪ�MDN�Z�8QLL�(XURSHMVNLHM��LVWQLHMH�ZLHOH�LQVWUXPHQWyZ�
ZVSLHUDMąF\FK� UR]ZyM� LQQRZDF\MQ\� 063�� ,FK� NODV\ILNDFML� PRĪQD� GRNRQDü�
] UyĪQHJR� SXQNWX� ZLG]HQLD�� 0RĪHP\� Z\UyĪQLü� LQVWUXPHQW\�� SUDZQH�� SURJUD�
PRZH�RUD]�LQVW\WXFMRQDOQH��NWyUH�PRJą�PLHü�FKDUDNWHU�ILQDQVRZ\ L�SR]DILQDQ�
VRZ\�� 3LHUZV]D� JUXSD� REHMPXMH� DNW\� SUDZQH�Z\GDQH� SU]H]� SDĔVWZR�� NWyU\FK�
FHOHP�MHVW PRW\ZRZDQLH�ILUP�GR�G]LDáDĔ�LQQRZDF\MQ\FK��'UXJą�VWDQRZLą�SUR�
JUDP\� ZSURZDG]DMąFH� SROLW\NĊ� LQQRZDF\MQą� UHDOL]RZDQą� SU]H]� U]ąG�� VáXĪąFą�
XNLHUXQNRZDQLX�G]LDáDĔ�ZVSLHUDMąF\FK�UR]ZyM�LQQRZDFML�QD UyĪQ\FK�V]F]HEODFK�
]DU]ąG]DQLD��=DGDQLHP�SDĔVWZD�Z�W\P�Z\SDGNX�MHVW�DNW\ZQH�ZáąF]HQLH�GR�W\FK�
G]LDáDĔ� VDPRU]ąGyZ� ORNDOQ\FK�� NWyUH� SRZLQQ\�ZVSLHUDü� UR]ZyM� SU]HGVLĊELRU�
F]RĞFL QD�GDQ\P�REV]DU]H��7U]HFLą�JUXSĊ�VWDQRZLą�LQVW\WXFMH�SRZRáDQH�QD�SR�
]LRPLH� NUDMRZ\P�� UHJLRQDOQ\P� OXE� ORNDOQ\P�� ,FK� ]DGDQLHP� MHVW� GRUDG]DQLH�
RUD]� XG]LHODQLH� ZVSDUFLD� V]NROHQLRZHJR�� LQIRUPDF\MQHJR� RUD] ILQDQVRZHJR�
Z ]DNUHVLH�ZGURĪHĔ� QRZ\FK� UR]ZLą]DĔ��:ĞUyG� WHM� JUXS\� ]QDMGXMą� VLĊ� RĞURGNL�
LQQRZDFML� L� SU]HGVLĊELRUF]RĞFL��:]DMHPQH� SRZLą]DQLH� ]H� VREą� W\FK� WU]HFK� W\�
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SyZ�LQVWUXPHQWyZ�RNUHĞODQH�MHVW�PLDQHP�V\VWHPX�ZVSLHUDQLD�UR]ZRMX�LQQRZD�
F\MQRĞFL �6WDQLVáDZVNL�������

6WUDWHJLF]Q\P�FHOHP�SROVNLHM�SROLW\NL�LQQRZDF\MQHM�QD�ODWD�����±�����MHVW�
Z]URVW� LQQRZDF\MQRĞFL� SU]HGVLĊELRUVWZ� GOD� XWU]\PDQLD� JRVSRGDUNL� QD� ĞFLHĪFH�
V]\ENLHJR�UR]ZRMX�L�GOD�WZRU]HQLD�QRZ\FK��OHSV]\FK�PLHMVF�SUDF\ �.ZLHFLĔVNL�
������

3ROLW\ND� ZVSLHUDQLD� LQQRZDF\MQRĞFL� Z� 3ROVFH� UHDOL]RZDQD� MHVW� JáyZQLH�
SU]H]� RĞURGNL� LQQRZDFML� L SU]HGVLĊELRUF]RĞFL� SURZDG]RQH� L� ]DNáDGDQH� SU]HGH�
ZV]\VWNLP�SU]H] �0DWXVLDN�L�LQ���������
� IXQGDFMH� L� VWRZDU]\V]HQLD� UHDOL]XMąFH�SURJUDP\�UR]ZRMX�SU]HGVLĊELRUF]RĞFL�

L WUDQVIHUX�WHFKQRORJLL�RUD]�G]LDáDMąFH�QD�U]HF]�UR]ZRMX�
� VSyáNL�SXEOLF]QR�SU\ZDWQH�QRQ�SURILW�SRGHMPXMąFH�G]LDáDQLD�SURUR]ZRMRZH�
� L]E\�JRVSRGDUF]H��RUJDQL]DFMH�U]HPLRVáD��]U]HV]HQLD�L�]ZLą]NL�SUDFRGDZFyZ�

RUD]� LQQH� LQVW\WXFMH� SU]HGVWDZLFLHOVNLH� EL]QHVX� SRGHMPXMąFH� LQLFMDW\Z\�
L G]LDáDQLD�SURUR]ZRMRZH�

� Z\RGUĊEQLRQH� RUJDQL]DF\MQLH� L� ILQDQVRZR� MHGQRVWNL� VDPRU]ąGRZH�� DGPLQL�
VWUDFML� SXEOLF]QHM� RUD]� LQVW\WXFML� QDXNRZR�EDGDZF]\FK� ]RULHQWRZDQH� QD�
ZVSLHUDQLH�UR]ZRMX�JRVSRGDUNL�
&HOH� SROLW\NL� LQQRZDF\MQHM� Z\PDJDMą� Z\NRU]\VW\ZDQLD� RGSRZLHGQLFK�

ĞURGNyZ�L�LQVWUXPHQWyZ�]�UyĪQ\FK�REV]DUyZ QS��
� QDXNL�± JUDQW\��NUDMRZH�SURJUDP\�EDGDZF]H��VWDĪH�LWS��
� LQIUDVWUXNWXU\�± SDUNL�WHFKQRORJLF]QH�� LQNXEDWRU\�DNDGHPLFNLH��FHQWUD�LQQR�

ZDFML�L�WUDQVIHUX�WHFKQRORJLL�
� GRUDG]WZD�± XVáXJL�GRUDGF]H VNLHURZDQH�GR�SU]HGVLĊELRUVWZ�]�VHNWRUD063�
� ILQDQVyZ�± IXQGXV]H�SRĪ\F]NRZH��XOJL�SRGDWNRZH��JZDUDQFMH�NUHG\WRZH�
� UR]ZLą]DĔ� SUDZR�UHJXODF\MQ\FK� ± XVWDZ\�� GHNUHW\�� NRQWUROD� PRQRSROL��

RFKURQD�ZáDVQRĞFL�LQWHOHNWXDOQHM�
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5\VXQHN��� ĝURGNL�L�LQVWUXPHQW\�SROLW\NL�LQQRZDF\MQHM
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

2GSRZLDGDMąF� QD� URVQąFH� ]DSRWU]HERZDQLH� SU]HGVLĊELRUFyZ SRMDZLá\� VLĊ�
Z\VSHFMDOL]RZDQH� LQVW\WXFMH�� NWyU\FK� FHOHP� MHVW� EXGRZD� RIHUW� Z� ]DNUHVLH�
ZVSDUFLD� LQQRZDFML� SU]HGVLĊELRUF]RĞFL�� WUDQVIHUX� L� NRPHUFMDOL]DFML� ZLHG]\��
%DUG]R�ZDĪQ\P�HOHPHQWHP�ZSá\ZDMąF\P�QD�G]LDáDOQRĞü�LQQRZDF\MQą�Z�3ROVFH�
MHVW�G\QDPLND�UR]ZRMX�RĞURGNyZ�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL��NWyUą�Z�EDGD�
Q\FK�ODWDFK�SU]HGVWDZLD�WDEHOD���

í XVWDZ\��GHNUHW\�ODZV��GHFUHHV�í RFKURQD�ZáDVQRĞFL�LQ�WHOHNWXDOQHM�SURWHFWLRQ�RI�LQWHOOHFWXDO�SURSHUW\
3202&�),1$162:$�),1$1&,$/�$66,67$1&( ,1)5$6758.785$�,1)5$6758&785(

52=:,Ą=$1,$�35$:12��5(*8/$&<-1(��/(*$/�$1'�5(*8/$725<�
62/87,216

ĝ52'.,�,�,167580(17<�32/,7<.,�,112:$&<-1(-�0($685(6�$1'�,167580(176�2)�,1129$7,21

í IXQGXV]H�SR�Ī\F]NRZH�ORDQ�IXQGVí JZDUDQFMH�NUH�G\WRZH�ORDQ�JXDUDQWHHVí XOJL�SRGDWNR�
ZH��WD[�UHOLHI

í RĞURGNL�EDGDZF]R�UR]ZRMRZH�5�	�'�FHQ�WHUVí SDUNL�WHFKQRORJLF]�QH�WHFKQRORJ\�SDUNVí LQNXEDWRU\�SU]HGVLĊELRU�F]RĞFL�EXVLQHVV�LQFXED�
WRUV
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7DEHOD��
5R]ZyM�LORĞFLRZ\�SRV]F]HJyOQ\FK�W\SyZ�RĞURGNyZ�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL�

Z 3ROVFH�Z�ODWDFK�����±����
:\V]F]HJyOQLHQLH�6SHFLILFDWLRQ ���� ���� ���� ����

3DUNL�WHFKQRORJLF]QH�WHFKQRORJ\�SDUNV �� �� �� ��
,QNXEDWRU\�WHFKQRORJLF]QH�WHFKQRORJLFDO�LQFXEDWRUV �� �� �� ��
,QNXEDWRU\�SU]HGVLĊELRUF]RĞFL�%XVLQHVV�,QFXEDWRUV �� �� �� ��
3UHLQNXEDWRU\�L�DNDGHPLFNLH�LQNXEDWRU\�SU]HGVLĊELRU�
F]RĞFL�3UHLQFXEDWRUV�DQG�DFDGHPLF LQFXEDWRUV

�� �� �� ��
&HQWUD�WUDQVIHUX�WHFKQRORJLL�7HFKQRORJ\�WUDQVIHU�FHQWHUV �� �� �� ��
)XQGXV]H�NDSLWDáX�]DOąĪNRZHJR�FDSLWDO�IXQGV� � � �� ��
6LHFL�DQLRáyZ�EL]QHVX�%XVLQHVV�DQJHO�QHWZRUNV ± � � ��
/RNDOQH�L�UHJLRQDOQH�IXQGXV]H�SRĪ\F]NRZH�
/RFDO�DQG�UHJLRQDO ORDQ�IXQGV

�� �� �� ��
)XQGXV]H�SRUĊF]HĔ�NUHG\WRZ\FK�&UHGLW�JXDUDQWHH�IXQGV �� �� �� ��
2ĞURGNL�V]NROHQLRZR�GRUDGF]H�7UDLQLQJ�DQG�FRQVXOWLQJ ��� ��� ��� ���
5$=(0�727$/ ��� ��� ��� ���
ħUyGáR�� 0DWXVLDN�L�LQ���������

-DN�Z\QLND�]� WDEHOL���SURFHV� UR]ZRMX� LQIUDVWUXNWXU\�ZVSDUFLD�NV]WDáWRZDá�
VLĊ� RG� SDUNyZ� WHFKQRORJLF]Q\FK�� SRSU]H]� FHQWUD� WUDQVIHUX� WHFKQRORJLL�� SR�
RĞURGNL�V]NROHQLRZR�GRUDGF]H��:�ODWDFK ����±�����QDMV]\EFLHM�]ZLĊNV]DáD�VLĊ�
OLF]ED� SDUNyZ� WHFKQRORJLF]Q\FK� L� LQNXEDWRUyZ� WHFKQRORJLF]Q\FK�� àDWZLHMV]\�
GRVWĊS� GR� IXQGXV]\ ]�8(�SU]\F]\QLá� VLĊ� GR� UR]ZRMX�ZLHORIXQNF\MQ\FK�RĞURG�
NyZ�ZVSLHUDMąF\FK�SU]HGVLĊELRUVWZD�Z�LFK�G]LDáDQLDFK�EDGDZF]R�UR]ZRMRZ\FK�
]�XZ]JOĊGQLHQLHP�DVSHNWyZ�LQQRZDF\MQ\FK��=DXZDĪDQ\�MHVW�QDWRPLDVW�VSDGHN�
OLF]E\�FHQWUyZ�WUDQVIHUX�WHFKQRORJLL��FR�PRĪH�Z\QLNDü�]�IDNWX��ĪH�&HQWUXP�,Q�
QRZDFML�127�SU]HVWDáR UHDOL]RZDü�G]LDáDQLD�Z�W\P�REV]DU]H� 1DWRPLDVW�FR�SLą�
WD LQLFMDW\ZD� ]ZLą]DQD� ]� G]LDáDQLDPL� LQQRZDF\MQ\PL� GRW\F]\áD SURJUDPX�
ZVSLHUDQLD�LQNXEDWRUyZ�SU]HGVLĊELRUF]RĞFL F]\�LQNXEDWRUyZ�WHFKQRORJLF]Q\FK��

*áyZQ\P� FHOHP� SROLW\NL� LQQRZDF\MQHM� MHVW� Z]PDFQLDQLH� SR]LRPX� LQQR�
ZDF\MQRĞFL� JRVSRGDUNL� SRSU]H]� SRPRF� Z� WZRU]HQLX� RUD]� ZGUDĪDQLX� QRZRĞFL�
SURGXNWRZ\FK�� SURFHVRZ\FK� RUD]� RUJDQL]DF\MQ\FK�� 'R� QDMZDĪQLHMV]\FK� IRUP�
ZSLHUDQLD� LQQRZDF\MQRĞFL� SU]H]� SDĔVWZR�PRĪQD� ]DOLF]\ü�� ÄZVSRPDJDQLH� UR]�
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ZRMX�LQIUDVWUXNWXU\�LQVW\WXFMRQDOQHM�WUDQVIHUX�WHFKQRORJLL��QS��DJHQFMH�WUDQVIHUX�
WHFKQRORJLL�� FHQWUD� LQQRZDFML�� LQNXEDWRU\� SU]HGVLĊELRUF]RĞFL��� D WDNĪH� XSR�
ZV]HFKQLDQLH� LQIRUPDFML�� VXEZHQFMRQRZDQLH� HGXNDFML� L� V]NROHĔ�� RSáDFDQLH� ]D�
WUXGQLHQLD� Z� ILUPDFK� SUDFRZQLNyZ� R Z\VRNLFK� NZDOLILNDFMDFK�� XáDWZLDQLH�
ZFKRG]HQLD�ILUP�GR�SU]HGVLĊZ]LĊü�NRRSHUDF\MQ\FK��VW\PXORZDQLH�]DSRWU]HER�
ZDQLD�PDá\FK�ILUP�QD� LQQRZDFMH� L�SRPRF�Z�MHM�UHDOL]DFML�SRSU]H]�URĪQHJR�UR�
G]DMX�ZVSDUFLH�ILQDQVRZH��XOJL�LQZHVW\F\MQH�L SRGDWNRZH��SUHIHUHQFMH�NUHG\WR�
ZH���NRPSOHNVRZH�SURJUDP\�SRPRFRZH´ �ZZZ�SL�JRY�SO�3ROLW\ND�FKDSWHUB���
����DVS��

1D� SRGVWDZLH� SU]HSURZDG]RQ\FK� EDGDĔ� PRĪQD� VWZLHUG]Lü�� ĪH� LVWQLHMą�
F]\QQLNL� ZLąĪąFH� NRQNXUHQF\MQRĞü� ]� LQQRZDF\MQRĞFLą�� *áyZQ\P� FHOHP� ILUP�
ZGUDĪDMąF\FK� LQQRZDFMH� MHVW� GąĪHQLH� GR� RVLąJQLĊFLD� SU]HZDJL� NRQNXUHQF\MQHM�
QD� U\QNX�� :HGáXJ� EDGDQ\FK� SRGPLRWyZ� U\QNRZ\FK� MHVW� WR� PRĪOLZH� SU]HGH�
ZV]\VWNLP�G]LĊNL�]PQLHMV]HQLX XFLąĪOLZRĞFL�]ZLą]DQ\FK�] SURZDG]HQLHP�G]LD�
áDOQRĞFL� JRVSRGDUF]HM� �������%DUG]R�ZDĪQą� NZHVWLą� MHVW� UyZQLHĪ�ZVSDUFLH� IL�
QDQVRZH�� G]LĊNL NWyUHPX��063� EĊGą� SRVLDGDá\� RGSRZLHGQL� NDSLWDá� QD� SURZD�
G]HQLH�EDGDĔ��'ODWHJR�WHĪ�GOD�OLF]QHM�JUXS\�SU]HGVLĊELRUFyZ�V]F]HJyOQLH�SRĪą�
GDQH�ZH�ZGUDĪDQLX�LQQRZDFML�Vą�LQVWUXPHQW\�SRPRF\�ILQDQVRZHM��QS��Z SRVWDFL�
XG]LHODQ\FK� SRUĊF]HĔ�� JZDUDQFML� ������� ĞURGNyZ� SXEOLF]Q\FK� QD� VIHUĊ� %�5�
���������F]\�XOJ��]ZROQLHĔ�Z�V\VWHPLH�SRGDWNRZ\P��������1LHFR�SRQDG�����
VSRĞUyG�EDGDQ\FK�063�]D�PDáR� LVWRWQH� XZDĪD� WDNLH� IRUP\�ZVSDUFLD� LQQRZD�
F\MQRĞFL� MDN�� ZSURZDG]HQLH� SURJUDPyZ� SRSUDZ\� MDNRĞFL� ��������� RUD]� WZR�
U]HQLH�LQIUDVWUXNWXU\�LQIRUPDW\F]QHM�L�NRPXQLNDF\MQHM�������� �U\V� ���
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5\VXQHN �� 2FHQD�G]LDáDĔ�SROLW\NL�SXEOLF]QHM��NWyUH�ZVSLHUDMą�LQQRZDF\MQRĞü�063
ħUyGáR�� EDGDQLD�ZáDVQH�

:H�ZVSyáF]HVQHM�JRVSRGDUFH�EDUG]R�GXĪH�]QDF]HQLH�GOD�Z]URVWX�LQQRZD�
F\MQRĞFL� L NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZ� PD� ZVSyáSUDFD� SRPLĊG]\� 063��
RĞURGNDPL� LQQRZDFML� L SU]HGVLĊELRUF]RĞFL� RUD]� MHGQRVWNDPL� EDGDZF]R�
UR]ZRMRZ\PL�� =DNUHV� G]LDáDĔ� W\FK� LQVW\WXFML� MHVW� GRĞü� V]HURNL�� SRF]ąZV]\� RG�
SRPRF\�SU]\�SRGHMPRZDQLX�VDPR]DWUXGQLHQLD��ZVSDUFLD�Z SRF]ąWNRZ\P�RNUH�
VLH�SURZDG]HQLD�G]LDáDOQRĞFL��SRSU]H]�SURPRZDQLH�SU]HGVLĊELRUF]RĞFL�L�MHM�NXO�
WXU\�� VNRĔF]\ZV]\� QD� WDNLFK� G]LDáDQLDFK� MDN�� G\IX]MD� LQQRZDFML� ZVSLHUDQLH�
WUDQVIHUX� WHFKQRORJLL�� WZRU]HQLD� ORNDOQ\FK� VLHFL� ZVSyáSUDF\ �&]RS��0Dá\V]HN�
������

3RQDG�����DQDOL]RZDQ\FK�ILUP�ZVSyáSUDFRZDáR�OXE�ZVSyáSUDFXMH�]�LQVW\�
WXFMDPL� ZVSDUFLD� LQQRZDFML�� FR� ĞZLDGF]\� R� PDá\P� ]DLQWHUHVRZDQLX� SU]HGVLĊ�
ELRUVWZ�]HZQĊWU]Q\PL RĞURGNDPL�SRPRF\�

1DMFKĊWQLHM�SRGPLRW\�WH�NRU]\VWDá\�NRU]\VWDMą�]�SRPRF\�RĞURGNyZ�V]NROH�
QLRZ\FK� ��������� RUD]� SXQNWyZ� NRQVXOWDF\MQR�GRUDGF]\FK� ���������� 1LHFR�
PQLHMV]\P� SRZRG]HQLHP� FLHV]ą� VLĊ� IXQGXV]H� SRĪ\F]NRZH� EąGĨ� JZDUDQF\MQH�
����������1DMU]DG]LHM�ILUP\�ZVSyáSUDFRZDá\�ZVSyáSUDFXMą�]�SDUNDPL�WHFKQROR�

�� ��� ��� ��� ��� ��� ��� ��� ��� �������

:SURZDG]HQLH�SURJUDPyZ�SRSUDZ\�MDNRĞFL�7KH�LQWURGXFWLRQ�RI�TXDOLW\�LPSURYHPHQW�SURJUDPV

=PLDQ\�Z�V\VWHPLH�SRGDWNRZ\P��XOJL��]ZROQLHQLD��&KDQJHV�LQ�WKH�WD[�V\VWHP��UHOLHI��UHOHDVH�

7ZRU]HQLH�LQIUDVWUXNWXU\�LQIRUPDW\F]QHM�L�NRPXQLNDF\MQHM�&UHDWLQJ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�LQIUDVWUXFWXUH

8G]LHODQLH�JZDUDQFML�Z�FHOX�X]\VNDQLD�SRĪ\F]HN�EDQNRZ\FK�7KH�LVVXDQFH�RI�JXDUDQWHHV�IRU�EDQN�ORDQV

=ZLĊNV]HQLH�ĞURGNyZ�SXEOLF]Q\FK�QD�VIHUĊ�EDGDĔ�L�UR]ZRMX�,QFUHDVLQJ�WKH�UHDOP�RI�SXEOLF�IXQGV�IRU�UHVHDUFK�DQG�GHYHORSPHQW

=PQLHMV]HQLH�XFLąĪOLZRĞFL�]ZLą]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQRĞFL�JRVSRGDUF]HM�5HGXFH�QXLVDQFH�UHODWHG�WR�HFRQRPLF�DFWLYLW\

EH]�ZLĊNV]HJR�]QDF]HQLD�PHDQLQJOHVV PDáR�LVWRWQH�LQVLJQLILFDQW
LVWRWQH�VLJQLILFDQW ZDĪQH�LPSRUWDQW
EDUG]R�ZDĪQH�YHU\�LPSRUWDQW



��� (XURSD�5HJLRQXP�;;9, ������

JLF]Q\PL��������LQNXEDWRUDPL�SU]HGVLĊELRUF]RĞFL���������L�FHQWUDPL�WUDQVIHUX�
WHFKQRORJLL����������U\V� ���

5\VXQHN �� ,QVW\WXFMH�ZVSDUFLD� LQQRZDFML� L�SU]HGVLĊELRUF]RĞFL�� ]�NWyU\PL�ZVSyáSUDFR�
ZDá\�ZVSyáSUDFXMą�EDGDQH�PDáH�L�ĞUHGQLH�ILUP\

ħUyGáD�� EDGDQLD�ZáDVQH�

'R�QDMF]ĊĞFLHM�Z\VWĊSXMąF\FK�HIHNWyZ�ZVSyáSUDF\�]�RĞURGNDPL�ZVSDUFLD�
PDáH�L ĞUHGQLH�ILUP\�]DOLF]DMą��QDE\FLH�QRZ\FK�GRĞZLDGF]HĔ��������X]\VNDQLH�
ZVSDUFLD�SU]\�UR]ZLą]\ZDQLX�SUREOHPyZ����������RUD]�SR]\VNDQLH�LQIRUPDFML�
JRVSRGDUF]HM� ���������� = NROHL� QDMU]DG]LHM� SU]HGVLĊELRUF\� Z\PLHQLDMą� HIHNW\�
Z SRVWDFL�� X]\VNDQLD� GRWDFML� ���������� NUHG\WX� ���������� F]\� QDZLą]\ZDQLD�
ZVSyáSUDF\�NRRSHUDF\MQHM�OXE�]DJUDQLF]QHM����������U\V� ����

������

������

������

������

�����

�����

����� ����� ������ ������ ������ ������ ������

RĞURGNL�V]NROHQLRZH�WUDLQLQJ�FHQWHUV

SXQNW\�NRQVXOWDF\MQR�� GRUDGF]H�FRQVXOWLQJ�FHQWHUV

IXQGXV]H�SRĪ\F]NRZH�JZDUDQF\MQH�ORDQ�IXQGV���ZDUUDQW\

SDUNL�WHFKQRORJLF]QH�WHFKQRORJ\�SDUNVWHFKQRORJ\�SDUNV

LQNXEDWRU\�SU]HGVLĊELRUF]RĞFL�EXVLQHVV�LQFXEDWRUV

FHQWUD�WUDQVIHUX�WHFKQRORJLL�WHFKQRORJ\�WUDQVIHU�FHQWHUV
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5\VXQHN �� (IHNW\�MDNLH�RVLąJQĊá\�EDGDQH�SU]HGVLĊELRUVWZD�QD�VNXWHN�ZVSyáSUDF\�] LQ�
VW\WXFMDPL�ZVSDUFLD

ħUyGáR�� EDGDQLD�ZáDVQH�

=� SU]HSURZDG]RQ\FK� EDGDĔ� Z\QLND�� ĪH� PDáH� L� ĞUHGQLH� SU]HGVLĊELRUVWZD�
Z ZLĊNV]RĞFL�SU]\SDGNyZ�SRWU]HEXMą�ZVSDUFLD�JáyZQLH�R�FKDUDNWHU]H�LQIRUPD�
F\MQ\P� L� GRUDGF]\P��6SRUDG\F]QLH� ]DVLĊJDMą� SRPRF\�Z�RĞURGNDFK�� NWyUH� SR�
ĞUHGQLF]ą�Z�QDZLą]\ZDQLX�NRQWDNWyZ�EL]QHVRZ\FK��

:DĪQ\P�DVSHNWHP�IXQNFMRQRZDQLD�PDá\FK� L� ĞUHGQLFK�SU]HGVLĊELRUVWZ�Vą�
G]LDáDQLD� LQQRZDFMH�� MDNLH� WH� SU]HGVLĊELRUVWZD� ZSURZDG]DMą�� %UDN� LQJHUHQFML�
Z VIHU]H�SRGHMPRZDQLD� WDNLFK�G]LDáDĔ�PRĪH�SRZRGRZDü�VSDGHN�NRQNXUHQF\M�
QRĞFL�W\FK�SU]HGVLĊELRUVWZ��LFK�EDQNUXFWZR��FR�SU]HáRĪ\ü�VLĊ�PRĪH�UyZQLHĪ�QD�
]ZLĊNV]HQLH�G\VSURSRUFML�SRPLĊG]\�UHJLRQDPL��Z�NWyU\FK�WH�ILUP\�IXQNFMRQXMą��
'ODWHJR SU]\ NRQVWUXRZDQLX� L� UHDOL]DFML� SROLW\NL� LQQRZDF\MQHM� VNLHURZDQHM� GR�
VHNWRUD�063�QDOHĪ\�]ZUyFLü�V]F]HJyOQą�XZDJĊ�QD�PLNURSU]HGVLĊELRUVWZD��NWyUH�
PDMą�PQLHMV]ą� VNDOĊ� G]LDáDQLD�� ]QDMGXMą� VLĊ�Z� ]QDF]QLH� JRUV]HM� NRQG\FML� HNR�
QRPLF]QHM�QLĪ�ZLĊNV]H�ILUP\��-HGQDN EUDN�LQQRZDFML�Z�VHNWRU]H�063�Z�GXĪHM�
PLHU]H� QLH� Z\QLND� W\ONR� ]� EUDNX� GRVWĊSX� GR� NDSLWDáX� DOH� SU]HGH� ZV]\VWNLP�

������

������

������

������

������

������

�����

����� ������������������������������������������

QDE\FLH�QRZ\FK�GRĞZLDGF]HĔ�WKH�DFTXLVLWLRQ�RI�QHZ�H[SHULHQFHV

X]\VNDQLH�ZVSDUFLD�SU]\�UR]ZLą]\ZDQLX�SUREOHPyZ�REWDLQ�VXSSRUW�IRU�WURXEOHVKRRWLQJ

SR]\VNDQLH�LQIRUPDFML�JRVSRGDUF]HM�REWDLQLQJ�HFRQRPLF�LQIRUPDWLRQ

]GRE\FLH�ZLHG]\�QD�WHPDW�SRWU]HE�L�RF]HNLZDĔ�NOLHQWyZ�NQRZOHGJH�RI�WKH�QHHGV�DQG�H[SHFWDWLRQV�RI�FXVWRPHUV

X]\VNDQLH�GRWDFML�REWDLQLQJ�D�JUDQW

X]\VNDQLH�NUHG\WX��LWS��JHWWLQJ�D�ORDQ��HWF�

QDZLą]\ZDQLH�ZVSyáSUDF\�NRRSHUDF\MQHM�OXE�]DJUDQLF]QHM�HVWDEOLVKLQJ�FRRSHUDWLYH�SDUWQHUVKLS�RU�IRUHLJQ
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] EUDNX� ĞZLDGRPRĞFL� SU]HGVLĊELRUFyZ�FR� GR� SRWU]HE\� UR]ZRMX� LQQRZDFML� MDNR�
ZDUXQNX�NRQNXUHQF\MQRĞFL��'ODWHJR�UR]ZyM�LQQRZDFML�Z\PDJD�G]LDáDĔ�ZVSLHUD�
MąF\FK�� VNLHURZDQ\FK�QD�Z]URVW�SRS\WX�QD� LQQRZDFMH��XáDWZLHĔ�Z�GRVWĊSLH�GR�
NDSLWDáX��NWyU\�SR]ZROL�QD�LFK�ZSURZDG]HQLH�RUD]�G]LDáDĔ�]H�VWURQ\�UyĪQ\FK�LQ�
VW\WXFML�ZVSLHUDMąF\FK�LQQRZDFMH�L�SU]HGVLĊELRUF]RĞü��FR�SR]ZROL�QD�X]\VNDQLH�
SR]\FML�NRQNXUHQF\MQHM�EDGDQ\FK�SU]HGVLĊELRUVWZ�

&]RS� .���0Dá\V]HN� (��������� :\NRU]\VWDQLH�GREU\FK�SUDNW\N�SU]H]�RWRF]HQLH�EL]QHVX�
Z�FHOX�ZVSLHUDQLD�LQQRZDF\MQRĞFL�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ� :� $��0D�
FLDV]F]N��-��2WWR��5��6WDQLVáDZVNL��UHG����,QQRZDF\MQRĞü�MDNR�F]\QQLN�SRGQRV]HQLD�
NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZ� L� UHJLRQyZ� QD� MHGQROLW\P� U\QNX� HXURSHMVNLP�
:\G��3ROLWHFKQLNL�àyG]NLHM�������V�����

.ZLHFLĔVNL� /����������8QLD�(XURSHMVND��3ROVND��'ROQ\�ĝOąVN�± Z�NLHUXQNX�LQQRZDF\M�
QHM� JRVSRGDUNL� :� ,QQRZDF\MQ\� MHGQROLW\� U\QHN�Z\]ZDQLD� GOD�Z\PLDUX� JRVSR�
GDUF]HJR�8QLL�(XURSHMVNLHM��:DUV]DZD�

0DWXVLDN��.�%������� D���%XGRZD�SRZLą]DĔ�QDXNL�]�EL]QHVHP�Z�JRVSRGDUFH�RSDUWHM�QD�
ZLHG]\��:DUV]DZD��:\G��6*+�Z�:DUV]DZLH�

0DWXVLDN��.�%���UHG��� ����� E�� 2ĞURGNL�LQQRZDFML�L�SU]HGVLĊELRUF]RĞFL�Z�3ROVFH�± 5D�
SRUW�������:DUV]DZD��:\G��3$53�

6WDQLVáDZVNL� 5����������,QVWUXPHQW\�SROLW\NL�LQQRZDF\MQHM�VNLHURZDQH�GR�063� :� 3��
1LHG]LHOVNL� L� LQ�� �UHG���� 3ROLW\ND� LQQRZDF\MQD� SDĔVWZD� ZREHF VHNWRUD� PDá\FK�
L ĞUHGQLFK� SU]HGVLĊELRUVWZ� Z� 3ROVFH� ±DQDOL]D� XZDUXQNRZDĔ� L� RFHQD� UHDOL]DFML�
=HV]� 1DXN� 86 QU������(NRQRPLF]QH�SUREOHP\�XVáXJ�QU�����V���

6WDZDV]� (� ��������5R]ZyM� EDGDĔ� QDG� LQQRZDF\MQRĞFLą� PDá\FK� L� ĞUHGQLFK� SU]HGVLĊ�
ELRUVWZ�Z�3ROVFH� :��:��%áDV]F]\N�� ,��%HGQDUVND�:QXN��3��.XĨELN �UHG��� 1XUW�
PHWRGRORJLF]Q\� Z� QDXNDFK� R� ]DU]ąG]DQLX� $FWD� 8QLYHUVLWDWLV� /RG]LHQVLV�� )ROLD�
2HFRQRPLFD�

:LHOHZVND�,�����������,QQRZDFMH�MDNR�VLáD�UR]ZRMRZD�SROVNLFK�SU]HGVLĊELRUVWZ�QD�SU]\�
NáDG]LH�Z\EUDQ\FK�ILUP�ZRMHZyG]WZD�SRPRUVNLHJR� :� 3UDFH�1DXNRZH�.DWHGU\�
(NRQRPLL�L�=DU]ąG]DQLD�3U]HGVLĊELRUVWZHP��:\G��3ROLWHFKQLND�*GDĔVND��*GDĔVN��
WRP�,9��V������

ZZZ�SL�JRY�SO�3ROLW\ND�FKDSWHUB������DVS��������
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7KH�FXUUHQW�HFRQRPLF�SROLF\�LQ�3RODQG�LQ�UHODWLRQ�WR�LQQRYDWLRQ�DQG�HQWUHSUHQHXU�
VKLS� LV�FRQFHQWUDWHG�RQ� LQWHJUDWLQJ�DQG�VWLPXODWLQJ�RI� LQQRYDWLYH�HQWUHSUHQHXUVKLS�DQG�
VXSSRUWLQJ�WKH�LQQRYDWLRQ�RI�60(V��7UDQVIHU�DQG�FRPPHUFLDOL]DWLRQ�RI�WHFKQRORJ\�LV�DQ�
LPSRUWDQW� SROLF\� LQVWUXPHQW� WRZDUGV� 60(V�� ,W� VSDQV� VSHFLDOL]HG� IRUPV� RI� LQQRYDWLRQ�
VWLPXODWLQJ�KHOS�LQ�WKH�60(V�VHFWRU��ZKLFK�PDNH�LW�SRVVLEOH�IRU�WKH�HQWHUSULVHV�WR�PDQ�
DJH� HIIHFWLYHO\� WKH� GHYHORSPHQW� RI� QHZ� VHUYLFHV�� SURGXFWV�� WHFKQRORJLHV�� PDUNHWLQJ�
PRGHOV��7KH�DXWKRU¶V�RZQ�VWXG\�ZDV�FDUULHG�RXW�ZLWK�WKH�SDUWLFLSDWLRQ�RI�����HQWUHSUH�
QHXUV�IURP�WKH�0DORSROVND�3URYLQFH� 7KH�FROOHFWHG�UHVXOWV�ZHUH�VXEMHFWHG�WR�VWDWLVWLFDO�
DQDO\VLV�XVLQJ�WKH�.UXVNDO�:DOOLV�UDQN�PHWKRG�DQG�UDQN�FRUUHODWLRQ�JDPPD�PHWKRG��

7UDQVODWHG�E\ 'DJPDUD�.��=X]HN


