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PLQ\�Vą�EDUG]R�ZDĪQ\P�XF]HVWQLNLHP�U\QNX�QLHUXFKRPRĞFL��RERN�LQQ\FK�
LQZHVWRUyZ�LQVW\WXFMRQDOQ\FK�L�LQG\ZLGXDOQ\FK�RGJU\ZDMą�LVWRWQą�UROĊ�QD�

U\QNX�QLHUXFKRPRĞFL��*PLQ\�SRVLDGDMą�RVRERZRĞü�SUDZQą��ELRUą�XG]LDá�Z�RE�
URFLH�F\ZLOQRSUDZQ\P��]DU]ąG]DMą�PDMąWNLHP�NRPXQDOQ\P�RUD]�SURZDG]ą�ZáD�
VQH�LQZHVW\FMH�Z�FHOX�UHDOL]DFML�FHOyZ�SXEOLF]Q\FK��=JRGQLH�]�XVWDZą� R�JRVSR�
GDUFH�QLHUXFKRPRĞFLDPL QLHUXFKRPRĞFL�JPLQ\�RUD]�]ZLą]NyZ�JPLQ�PRJą�E\ü�
SU]HGPLRWHP� REURWX�� F]\OL� F]\QQ\P� XF]HVWQLNLHP� U\QNX� QLHUXFKRPRĞFL�� WM��
VSU]HGDĪ\�� ]DPLDQ\�� ]U]HF]HQLD� VLĊ�� RGGDQLD�Z�XĪ\WNRZDQLD�ZLHF]\VWHJR��QDM�
PX�� G]LHUĪDZ\�� XĪ\F]HQLD�� RGGDQLD�Z� WUZDá\� ]DU]ąG�� REFLąĪHQLD� SUDZDPL� U]H�
F]RZ\PL��ZQLHVLHQLD� W\WXáHP�DSRUWX�GR�VSyáHN��SU]HND]DQLD� MDNR�Z\SRVDĪHQLD�
WZRU]RQ\FK� SU]HGVLĊELRUVWZ� SDĔVWZRZ\FK� L� NRPXQDOQ\FK� RUD]� MDNR� PDMąWHN�
IXQGDFML��2EUyW�RGE\ZD�VLĊ QD�]DVDG]LH�XPyZ�F\ZLOQRSUDZQ\FK��]D�Z\MąWNLHP�
RGGDZDQLD�Z�WUZDá\�]DU]ąG���

*PLQ\� MDNR�SRGPLRW�RGSRZLHG]LDOQ\�]D�SRGVWDZRZH�RSUDFRZDQLD�SODQL�
VW\F]QH�NUHXMą�SU]\V]áH�Z\NRU]\VWDQLD�SU]HVWU]HQL�JPLQ\� DOH�MHGQRF]HĞQLH�RG�
JU\ZDMą�VSHF\ILF]Qą�UROĊ�Z�LQZHVWRZDQLX�Z�QLHUXFKRPRĞFL��SRSU]H]�XG]LHODQLH�

� $UW���� SNW� ��� 8VWDZD� ]� GQLD� ��� VLHUSQLD� ����� U�� R� JRVSRGDUFH� QLHUXFKRPRĞFLDPL� �']8�
����� QU����� SR]�������
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LQIRUPDFML�R�QLHUXFKRPRĞFLDFK�SRG�LQZHVW\FMH��VFDODQLX�L�SRG]LDOH�WHUHQyZ��EX�
GRZĊ�LQIUDVWUXNWXU\�WHFKQLF]QHM�F]\�Z\GDZDQLX�GHF\]ML R�ZDUXQNDFK�]DEXGRZ\�
L� ]DJRVSRGDURZDQLD� WHUHQX�� 2� UROL� JPLQ� Z� JRVSRGDUFH� QLHUXFKRPRĞFLDPL�
ĞZLDGF]ą�FKRFLDĪE\�XG]LDá�SRGDWNyZ�RG�QLHUXFKRPRĞFL Z�GRFKRGDFK�ZáDVQ\FK�
JPLQ��SU]\NáDGRZR�VWDQRZLą�RG����±������RUD]�]�QLHNWyU\FK�SRGDWNyZ�ORNDO�
Q\FK�L�F]ĊĞFL�ZSá\ZyZ�]�RSáDW��]PLDQ\�VSRVREX�XĪ\WNRZDQLD�RELHNWyZ�L�WHUH�
QyZ� RUD]�SU]\JRWRZ\ZDQLD�JUXQWyZ�QD�FHOH� LQZHVW\F\MQH� %LRUąF�SRG�XZDJĊ�
IDNW� ĪH�JáyZQ\P�L�GáXJRRNUHVRZ\P�FHOHP�G]LDáDQLD�NDĪGHM�JPLQ\� MHVW�]UyZ�
QRZDĪRQ\�L�WUZDá\�UR]ZyM�ORNDOQ\� G]LDáDQLD�VDPRU]ąGX�JPLQ\�Z�G]LHG]LQLH�]D�
U]ąG]DQLD� QLHUXFKRPRĞFLDPL� PXV]ą� RGE\ZDü� VLĊ� ZHGáXJ� NRQFHSFML� U\QNRZHM�
áąF]ąF�HOHPHQW\�SODQRZDQLD� VWUDWHJLF]QHJR�]�ELHĪąF\P�]DU]ąG]DQLHP� L�G]LDáD�
QLDPL� SURDNW\ZQ\PL VW\PXOXMąF\PL� UR]ZyM� JRVSRGDUF]\��:ĞUyG� ]DGDĔ�ZáDV�
Q\FK�NDĪGHM�JPLQ\�QDOHĪ\�NV]WDáWRZDQLH� áDGX�SU]HVWU]HQQHJR��JRVSRGDUND�QLH�
UXFKRPRĞFLDPL��RFKURQD�ĞURGRZLVND�L�SU]\URG\�RUD]�JRVSRGDUND�ZRGQD��'R�]D�
GDĔ� JPLQ\� QDOHĪ\� SREXG]DQLH� VHNWRUD� SU\ZDWQHJR� D� ]ZáDV]F]D� SR]\VNLZDQLH�
GOD�JPLQ\�LQZHVWRUyZ�L�NDSLWDáX��,�VWąG�JPLQ\�UHDOL]XMą�WH�]DGDQLD�SRSU]H]�SR�
]\VNLZDQLH� L� SU]\JRWRZ\ZDQLH� WHUHQyZ� Z� FHOH� UHDOL]DFML� ]DGDĔ� SXEOLF]Q\FK�
SRGQRV]ąF\FK� DWUDNF\MQRĞü� JPLQ\� MDNR� PLHMVFD� LQZHVW\FML RUD]� RSUDFRZDQLH�
RIHUW�ORNDOL]DF\MQ\FK�GOD�LQZHVW\FML�SRWU]HEQ\FK�JPLQLH��

0DUNHWLQJ� Z�ZLHOX� Z\SDGNDFK� UR]XPLDQ\� MHVW�� MDNR� SURFHV� ]DU]ąG]DQLD��
NWyU\� SR]ZDOD� UR]SR]QDZDü�� SU]HZLG\ZDü� L� ]DVSDNDMDü� SRWU]HE\� L� SUDJQLHQLD�
NOLHQWyZ�� 3U]\MPXMąF� WDNLH� UR]XPLHQLH� WHUPLQX��PDUNHWLQJ� WHU\WRULDOQ\�PRĪQD�
]GHILQLRZDü� MDNR� U\QNRZą� NRQFHSFMĊ� ]DU]ąG]DQLD� MHGQRVWNą� RVDGQLF]ą� ± MDNR�
]DU]ąG]DQLH�]PLHU]DMąFH�GR�]DVSRNRMHQLD�SRWU]HE�L�SUDJQLHĔ�PLHV]NDĔFyZ��

6]URPLN� Z� PDUNHWLQJRZ\P� ]DU]ąG]DQLX� MHGQRVWNą� RVDGQLF]ą� SU]\MPXMH�
QDVWĊSXMąFH�]DáRĪHQLD��
� MHGQRVWND�RVDGQLF]D�R�RNUHĞORQ\P�NV]WDáFLH�SU]HVWU]HQQR�DGPLQLVWUDF\MQ\P�

MHVW�PLHMVFHP�E\WRZDQLD�VSRáHF]QRĞFL� NWyUHM�SRWU]HE\�L�SUDJQLHQLD�VWDQRZLą�
JáyZQH�Z\W\F]QH�GOD�RUJDQyZ�]DU]ąG]DMąF\FK�MHM�]DVREDPL�

� $��6]URPLN��0DUNHWLQJ�7HU\WRULDOQ\� 2ILF\QD��.UDNyZ������ V����±����
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� ]DVSRNRMHQLH� SUDJQLHĔ� L� SRWU]HE� PLHV]NDĔFyZ� MHGQRVWNL� RVDGQLF]HM� MHVW�
Z GXĪHM�PLHU]H�X]DOHĪQLRQH�RG�MHM�SRZLą]DĔ�]�LQQ\PL�REV]DUDPL��SU]\MPXMą�
F\FK�SU]HSá\Z GyEU� L� ĞURGNyZ�SLHQLĊĪQ\FK�� WHFKQRORJLL�� VLá\� URERF]HM� L� LQ�
IRUPDFML�

� SRWU]HE\�L�SUDJQLHQLD�PLHV]NDĔFyZ�]PLHQLDMą�VLĊ�]ZáDV]F]D�Z�GáXJLP�KRU\�
]RQFLH� F]DVRZ\P�� GODWHJR� SRZLQQ\� E\ü� V\VWHPDW\F]QLH�PRQLWRURZDQH� SR�
SU]H]�VSHFMDOLVW\F]QH�EDGDQLD�PDUNHWLQJRZH�

� SURFHV�]DVSDNDMDQLD�VLĊ�ELHĪąF\FK�L�SU]\V]á\FK�SRWU]HE�L�SUDJQLHĔ�PLHV]NDĔ�
FyZ� Z\PDJD� UDFMRQDOQHJR� JRVSRGDURZDQLD� SRVLDGDQ\PL� SU]H]� MHGQRVWNĊ�
RVDGQLF]ą�]DVREDPL�PDWHULDOQ\PL�L�QLHPDWHULDOQ\PL��U]HF]RZ\PL�L�ILQDQVR�
Z\PL��UXFKRZ\PL�L�QLHUXFKRP\PL��WUZDá\PL�L�REURWRZ\PL��ZáDVQ\PL�L�RE�
F\PL�

� ]DVSDNDMDQLH� SRWU]HE� L� SUDJQLHĔ� MHGQRVWNL� RVDGQLF]HM� QLH� PRĪH� VWDü�
Z VSU]HF]QRĞFL� ]� ]DVSDNDMDQLHP� SRWU]HE� LQG\ZLGXDOQ\FK�PLHV]NDĔFyZ� OXE�
LFK�PQLHMV]\FK�JUXS��DOH�WHĪ�]DVSDNDMDQLH�SRWU]HE�PQLHMV]RĞFL�QLH�PRĪH�E\ü�
VSU]HF]QH�]�GąĪHQLHP�GR�LFK�]DVSDNDMDQLD�SU]H]�FDáą�VSRáHF]QRĞü�

� MHGQRVWND�RVDGQLF]D�MHVW�MHGQRVWNą�VDPRU]ąGRZą��FR�R]QDF]D��ĪH�RUJDQ�NLH�
URZQLF]\� Z\ZRG]L� VLĊ� VSRĞUyG� PLHV]NDĔFyZ�� G]LDáD� ]� LFK� XSRZDĪQLHQLD�
Z LFK�LPLHQLX�L�Z�LFK� LQWHUHVLH� QLH�PRĪH�ZLĊF�Z\VWĊSRZDü�NRQIOLNW� LQWHUH�
VyZ�PLĊG]\�ZáDG]ą D�PLHV]NDĔFDPL�

� ]DVSRNRMHQLH�SRWU]HE� L� SUDJQLHĔ� MHGQRVWHN� L� JUXS� VSRáHF]Q\FK�SURZDG]L�GR�
SRSUDZ\� PDWHULDOQ\FK� ZDUXQNyZ� LFK� Ī\FLD�� D� WDNĪH� UR]ZRMX� GXFKRZHJR��
-HGQRF]HĞQLH�]ZROQLHQLH� L� UR]ZyM�RVyE�JUXS� L�ZLĊNV]\FK�VSRáHF]QRĞFL�SUR�
ZDG]L� GR� UR]ZRMX� FDáHM� MHGQRVWNL� RVDGQLF]HM�� 2GSRZLDGD� WR� SRSXODUQ\P�
VWZLHUG]HQLRP� ��%RJDFL�PLHV]NDĔF\�WR�ERJDWD�JPLQD¶¶�RUD]�Ä%RJDWH�JPLQ\�
WR WDNĪH�ERJDFL�PLHV]NDĔF\´�
5R]V]HU]HQLH�RWRF]HQLD� ]DLQWHUHVRZDĔ�PDUNHWLQJX� GRSURZDG]LáR�GR�V\WX�

DFML� Z�NWyUHM�PDUNHWLQJ� WHU\WRULDOQ\� VWDá� VLĊ� ĞURGNLHP� ]GRE\ZDQLD� L� WUZDáHJR�
ZLą]DQLD�]�RGSRZLHGQLą�MHGQRVWNą�RVDGQLF]ą UyĪQ\FK�SRGPLRWyZ�L�JUXS��G]LĊNL�
ZSá\ZDQLX�QD� LFK�RSLQLH��SRVWDZ\�L�VSRVRE\�]DFKRZDQLD�VLĊ��:\UD]HP�SRGMĊ�
W\FK�G]LDáDĔ�MHVW�QLH�W\ONR�]DNXS�RNUHĞORQHJR�GREUD��DOH�WDNĪH��]PLDQD�WRĪVDPR�
ĞFL�� ]PLDQD� SRJOąGyZ�� ]PLDQD� SU]\QDOHĪQRĞFL�� ]PLDQD� VSRVREyZ� ]DFKRZDQLD�
VLĊ��]PLDQD�PHWRG\�G]LDáDQLD��]PLDQD�PLHMVFD�VSĊG]DQLD�F]DVX�ZROQHJR��]PLDQD�
PLHMVFD�]DPLHV]NDQLD��L�RF]\ZLĞFLH ]PLDQD�DORNDFML�]DVREyZ��

5R]SDWUXMąF�SRMĊFLH�PDUNHWLQJX�JRVSRGDUNL�QLHUXFKRPRĞFLDPL�JPLQ\�QD�
OHĪ\� VWZLHUG]Lü�� LĪ� MHVW� WR� V\VWHP�DNW\ZQRĞFL� VDPRU]ąGX�JPLQ\�� NWyU\� áąF]ąF\�
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HOHPHQW\� SODQRZDQLD� VWUDWHJLF]QHJR ]� ELHĪąF\P� ]DU]ąG]DQLHP� L� G]LDáDQLDPL�
SURDNW\ZQ\PL�� VW\PXOXMąF\PL� UR]ZyM� JRVSRGDUF]\� JPLQ\� ZHGáXJ� NRQFHSFML�
U\QNRZHM�Z�G]LHG]LQLH�]DU]ąG]DQLD�QLHUXFKRPRĞFLDPL��

*áyZQ\P�FHOHP�G]LDáDĔ�PDUNHWLQJRZ\FK�JPLQ\ MHVW�]DVSRNRMHQLH�SRWU]HE�
VSRáHF]QRĞFL� ORNDOQHM� SU]H]� VW\PXORZDQLH� ORNDOQHJR� UR]ZRMX� JRVSRGDUF]HJR��
:�SUDNW\FH�PDUNHWLQJ� WHQ�VáXĪ\�JáyZQLH�SREXG]HQLX� UR]ZRMX�VHNWRUD�SU\ZDW�
QHJR�SU]HGH�ZV]\VWNLP SR]\VNLZDQLX�GOD�JPLQ\�LQZHVWRUyZ�L�NDSLWDáX��

6DPRU]ąG\�ORNDOQH�SRVLDGDMą�V]HUHJ�LQVWUXPHQWyZ JRVSRGDURZDQLD�QLHUX�
FKRPRĞFLDPL��NWyUH�PRĪQD�SRG]LHOLü�QD�
�� ,QVWUXPHQW\�SUDZQR�DGPLQLVWUDF\MQH��GR�NWyU\FK�QDOHĪą�SU]HSLV\�]DZDUWH�Z�
� 8VWDZLH� ]����PDUFD������U��R�SODQRZDQLX L�]DJRVSRGDURZDQLX�SU]HVWU]HQ�

Q\P�GRW\F]ąFH�SU]HGH�ZV]\VWNLP Z\GDZDQLD�GHF\]ML�R�ZDUXQNDFK�]DEXGR�
Z\�L�]DJRVSRGDURZDQLD�WHUHQX�

� 8VWDZLH� ]� ��� VLHUSQLD� ����� U� R� JRVSRGDUFH� QLHUXFKRPRĞFLDPL� GRW\F]ąFH�
P�LQ NZHVWLL�REURWX�QLHUXFKRPRĞFLDPL��Z\ZáDV]F]HQLD�QLHUXFKRPRĞFL��SUD�
ZD�SLHUZRNXSX��WZRU]HQLD�]DVREX�JUXQWyZ��SU]\JRWRZDQLD�WHUHQyZ�SRG�]D�
EXGRZĊ��

�� ,QVWUXPHQW\� SODQLVW\F]QH ± VDPRU]ąG� ORNDOQ\� SRSU]H]� VSRU]ąG]DQLH� RGSR�
ZLHGQLFK� GRNXPHQWyZ� SODQLVW\F]Q\FK�PRĪH�ZSá\ZDü� QD� GHF\]MH� LQZHVWR�
UyZ FR�GR�ORNDOL]DFML�SU]HGVLĊZ]LĊFLD�JRVSRGDUF]HJR�QD�RNUHĞORQ\P�WHUHQLH�
L Z�GDQHM�JPLQLH��1DOHĪ\�Z\PLHQLü�ZĞUyG�GRNXPHQWyZ SODQLVW\F]Q\FK�GR�
NXPHQW\�R�FKDUDNWHU]H�

� VWUDWHJLF]Q\P��VWUDWHJLD�UR]ZRMX�JPLQ\�L�VWXGLXP�XZDUXQNRZDĔ�L�NLHUXQNyZ�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��

� UHJXODF\MQ\P��PLHMVFRZ\�SODQ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��
�� ,QVWUXPHQW\� HNRQRPLF]QR�ILQDQVRZH�± Z�JRVSRGDUFH� U\QNRZHM�ZáDG]H� OR�

NDOQH�SRSU]H]�UHJXORZDQLH�VWDZHN�SRGDWNyZ�L�RSáDW� D�WDNĪH�]ZROQLHĔ�L�XOJ�
�JPLQ\�SRVLDGDMą� SHZLHQ� VWRSLHĔ� VZRERG\�Z� LFK� XVWDODQLX�� GOD� RGSRZLHG�

� 8VWDZD�]����PDUFD������U��R�SODQRZDQLX��L�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P�� 8VWDZD�]����VLHUSQLD������U� R�JRVSRGDUFH�QLHUXFKRPRĞFLDPL�
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QLFK� SRGPLRWyZ� JRVSRGDUF]\FK� ZSá\ZDMą� QD� SREXG]HQLH� UR]ZRMX� JRVSR�
GDUF]HJR��
'ODWHJR�WHĪ�NDĪGD JPLQD�PXVL�ZáDĞFLZLH�ZSLVDü�VZRMą�SROLW\NĊ�Z�]UyĪQL�

FRZDQ\�L�ZLHORUDNR�XZDUXQNRZDQ\�NUDMREUD] JRVSRGDUF]\��VSRáHF]Q\� L�ĞURGR�
ZLVNRZ\��3U]HGH�ZV]\VWNLP�SRZLQQ\�E\ü� WUDIQLH� L� UHDOLVW\F]QLH� ]GHILQLRZDQH�
FHOH��D�ZĞUyG�QLFK��]DVSDNDMDQLH�SRWU]HE�OXGQRĞFL��WZRU]HQLH�ZDUXQNyZ�UR]ZRMX�
SU]HGVLĊELRUVWZ��RFKURQĊ�ĞURGRZLVND�SU]\URGQLF]HJR��:REHF�V]F]XSáRĞFL�]DVR�
EyZ�LVWRWQH�Vą�RSW\PDOQH�GHF\]MH�UHDOL]DFML�VZHM�SROLW\NL� VDPRU]ąG\�WHU\WRULDO�
QH�SRVáXJXMą�VLĊ�UyĪQ\PL�LQVWUXPHQWDPL� ]D�SRPRFą�NWyU\FK�SREXG]DMą�DNW\Z�
QRĞü� XF]HVWQLNyZ�JRVSRGDUNL� SU]HVWU]HQQHM� L� VNLHUXMą� MH� NX� FHORP�SROLW\NL� OR�
NDOQHM��5ROD� VDPRU]ąGX� WHU\WRULDOQHJR�Z�SURPRZDQLX� UR]ZRMX� JRVSRGDUF]HJR�
MHVW�Z�SHZLHQ�VSRVyE�RJUDQLF]RQD�SU]H]�U]ąGRZą�VWUDWHJLĊ�JRVSRGDUF]ą��SULRU\�
WHW\�VHMPLNX�ZRMHZyG]NLHJR� D�WDNĪH�SRZLDWX��1LHPQLHM�MHGQDN�VDPRU]ąG\�PR�
Ją�ZSá\ZDü�DNW\ZQLH�QD�VZyM�REHFQ\�L�SU]\V]á\�GREURE\W�G]LĊNL�WZRU]HQLX�ZD�
UXQNyZ� GR� SRGHMPRZDQLD� G]LDáDOQRĞFL� JRVSRGDUF]HM�� GR� UR]ZRMX� LVWQLHMąF\FK�
L SRZVWDQLD�QRZ\FK�ILUP�RUD]�GR�SU]\FLąJDQLD�]HZQĊWU]Q\FK�LQZHVWRUyZ��1DOH�
Ī\� SRGNUHĞOLü�� LĪ� LVWRWQ\P� ZDUXQNLHP� MHVW� UDFMRQDOQD� JRVSRGDUND� JUXQWDPL�
D SU]HGH�ZV]\VWNLP�V]\END�L�U]HWHOQD�LQZHQWDU\]DFMD�ZáDVQRĞFL�NRPXQDOQHM��UD�
FMRQDOQ\� Z\EyU� VSRVREX� ]DJRVSRGDURZDQLD� JUXQWX� L� ZDUXQNyZ� MDNLP� PXVL�
VSURVWDü�LQZHVWRU��0XVL�WRZDU]\V]\ü WHPX�RSW\PDOQH�SODQRZDQLH�SU]HVWU]HQQH�
JG]LH�SODQ�RJyOQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PXVL�Z�VSRVyE�MDVQ\�L�F]\�
WHOQ\�RNUHĞODü� ]DVDG\�JRVSRGDURZDQLD�SU]HVWU]HQLą�Z�RGQLHVLHQLX�GR�SU]\MĊWHM�
NRQFHSFML�UR]ZRMX�JRVSRGDUF]HJR�GR�SUHIHURZDQ\FK�URG]DMyZ�G]LDáDOQRĞFL�JR�
VSRGDUF]HM�� FKURQLąF� QDMFHQQLHMV]H� ZDORU\� ĞURGRZLVND� SU]HG� LFK� SRFKRSQ\P�
Z\NRU]\VWDQLHP��*PLQD�PXVL�]DSHZQLü�VSUDZQH�IXQNFMRQRZDQLH�XU]ĊGX�ZREHF�
ORNDOQ\FK�L�]HZQĊWU]Q\FK�LQZHVWRUyZ�SROHJDMąFH�P�LQ��QD�VSUDZQ\P�]DáDWZLH�
QLX�ZV]HONLFK� IRUPDOQRĞFL� L� áDWZ\P�GRVWĊSLH� GR� U]HWHOQHM� LQIRUPDFML��'ODWHJR�
WHĪ�VW\PXORZDQLH�JRVSRGDUNL� ORNDOQHM�Z\PDJD�RNUHĞOHQLD�PDUNHWLQJRZHM� VWUD�
WHJLL�Z\NRU]\VWDQLD�VZRLFK�QLHUXFKRPRĞFL�Z�VSRVyE�QDMEDUG]LHM�]\VNRZQ\�

6WUDWHJLD PDUNHWLQJRZD�WR�SR�SURVWX�]DVDG\�RUD]�Z\W\F]QH�SRVWĊSRZDQLD�
Z�RNUHĞORQ\FK�V\WXDFMDFK�Z�SHUVSHNW\ZLH�ĞUHGQLR�L�GáXJRRNUHVRZHM� :\SUDFR�
ZDQLH�WDNLHM�VWUDWHJLL�PDUNHWLQJRZHM Z�JRVSRGDUFH�QLHUXFKRPRĞFLDPL�Z\PDJD�
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SU]HGH� ZV]\VWNLP� RNUHĞOHQLH� SU]\V]áHM� VWUXNWXU\� JRVSRGDUF]HM� JPLQ\� �SRS\WX�
QLHUXFKRPRĞFL� QD� UyĪQH� URG]DMH� G]LDáDOQRĞFL�� SU]\V]á\FK� VWUXNWXU� ]DWUXGQLHQLD
RUD]�QDMEDUG]LHM�NRU]\VWQ\FK�IXQNFML���LGHQW\ILNDFML�WHUHQyZ GR�UR]ZRMX�Z\EUD�
Q\FK�IXQNFML L�]DJRVSRGDURZDQLD�SU]H]�RNUHĞORQ\FK�XĪ\WNRZQLNyZ��RUD]�PRĪ�
OLZRĞFL�Z\NRU]\VWDQLD�L�]DU]ąG]DQLD�QLHUXFKRPRĞFLDPL�NRPXQDOQ\PL��1D�SRG�
VWDZLH� VWXGLXP� XZDUXQNRZDĔ� L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�
JPLQ\ SRV]HU]RQHJR�R�VWUDWHJLĊ�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��JPLQD�]EX�
GXMH VWUDWHJLĊ�PDUNHWLQJRZą Z�JRVSRGDUFH�QLHUXFKRPRĞFLDPL�

,�WDN�Z�WZRU]HQLX�VWUDWHJLL�PDUNHWLQJRZHM�SRZLQQR�VLĊ�XZ]JOĊGQLü�F]WHU\�
SRGVWDZRZH� HOHPHQW\� VWUDWHJLL� PDUNHWLQJRZ\FK�� SURGXNW�� FHQĊ�� G\VWU\EXFMĊ�
L SURPRFMĊ��

:� SU]\SDGNX� WZRU]HQLD� RIHUW\� QLHUXFKRPRĞFL� GOD� LQZHVWRUyZ Z\UyĪQLü�
PRĪQD�ZLHOH�FHOyZ�RSHUDF\MQ\FK� ZĞUyG�NWyU\FK�GR�QDMZDĪQLHMV]\FK�QDOHĪ\�]D�
OLF]\ü�
� VIRUPXáRZDQLH�SROLW\NL�JPLQ\�Z�JRVSRGDUFH�QLHUXFKRPRĞFLDPL�
� WZRU]HQLH�ZDUXQNyZ�GOD�]RUJDQL]RZDQHM�G]LDáDOQRĞFL�LQZHVW\F\MQHM�QD�WHUH�

QLH�JPLQ\�
� ]ZLĊNV]HQLH�GRVWĊSQRĞFL�WHUHQyZ�SRG�LQZHVW\FMH�
� RSUDFRZ\ZDQLH�RIHUW�GOD�LQZHVWRUyZ�R�QLHUXFKRPRĞFLDFK�GR�]DEXGRZ\�L�]D�

JRVSRGDURZDQLD�
� SU]\JRWRZ\ZDQLH� SU]HWDUJyZ�QLHUXFKRPRĞFL� JPLQQ\FK� SU]H]QDF]RQ\FK� GR�

]E\FLD��1LH]EĊGQD�MHVW�UyZQLHĪ�NODV\ILNDFMD�QLHUXFKRPRĞFL�]H�Z]JOĊGX�QD�
�� 5RG]DM�ZáDVQRĞFL��QLHUXFKRPRĞFL�SU\ZDWQH��JPLQQH��SDĔVWZRZH�
�� )XQNFMH�� PLHV]NDQLRZH�� KDQGORZR�XVáXJRZH�� ELXURZR�DGPLQLVWUDF\MQH��

SURGXNF\MQH��PDJD]\QRZH��UHNUHDF\MQH��UROQH��NRPXQLNDF\MQH�
�� /RNDOL]DFMĊ�RJyOQą�Z�JPLQLH��XZ]JOĊGQLDMąF�SRG]LDá�DGPLQLVWUDF\MQ\��

.OXF]RZ\P� ]HVWDZHP� QDU]ĊG]L� PDUNHWLQJRZ\FK� ]D� SRPRFą� NWyU\FK�
NUHXMH�VLĊ�]DUyZQR�RJyOQH�MDN�L�V]F]HJyáRZH�NLHUXQNL�UR]ZRMX�JPLQ\��ORNDOL]D�
FMĊ�DGUHVDWyZ�RIHUW��D� WDNĪH�VSRVRE\�L�]DVLĊJ�SURPRFML�ZDUWRĞFL�JPLQQ\FK� MHVW�
PDUNHWLQJ�PL[��SURGXNW��FHQD��G\VWU\EXFMD��SURPRFMD���

3URGXNW�JPLQQ\� MDNR�SU]HGPLRW�PDUNHWLQJX�JPLQQHJR�FKDUDNWHU\]XMH� VLĊ�
PDáą�SRGDWQRĞFLą�QD�]PLDQ\� D�GRVWRVRZDQLH�SURGXNWX GR�SRWU]HE�PLHMVFRZHJR�
ĞURGRZLVND�MHVW�F]DVRFKáRQQH�]DUyZQR�]�SXQNWX�ZLG]HQLD�WHFKQLF]QHJR��RUJDQL�
]DF\MQHJR� L� SUDZQHJR�� 3RMĊFLH� SURGXNWX� ]DZLHUD� WH� ZDUWRĞFL�� NWyUH� VWDQRZLą�
WUXGQR�PLHU]DOQ\�]HVSyá��QS��NOLPDW��SRáRĪHQLH��SU]\URGD��ZLHONRĞü� U\QNX�RUD]�
HOHPHQW\� NWyUH�PRĪQD�RNUHĞOLü��RFHQLü� L�GRSDVRZDü�GR�Z\PDJDĔ� LQZHVWRUyZ�
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MDN��]DVRE\�OXG]NLH��PRĪOLZRĞFL�WUDQVSRUWRZH�OXE�RUJDQL]DF\MQH XPRĪOLZLDMąFH�
LQZHVWRURP�Z�VSRVyE�ZV]HFKVWURQQ\ XORNRZDQLH�VLĊ�Z�JPLQLH��

&HQD�MHVW�SRGVWDZRZ\P�ZDUXQNLHP�SR]\VNLZDQLD�QLHUXFKRPRĞFL� D�WDNĪH�
SRGVWDZRZ\P� DWU\EXWHP� DWUDNF\MQRĞFL� QLHUXFKRPRĞFL� UR]SDWU\ZDQ\P� SU]H]�
LQZHVWRUD��'REUD� JPLQQH� NV]WDáWRZDQH� Vą� SU]H]� V]HUHJ� VSHF\ILF]Q\FK� F]\QQL�
NyZ SROLW\F]Q\FK�� VSRáHF]Q\FK� LWS��� NWyUH� WZRU]ą� SRGVWDZ\� ZDUWRĞFLRZDQLD�
GyEU�JPLQQ\FK� GODWHJR�WHĪ�VDPRU]ąG�WHU\WRULDOQ\�SRZLQLHQ�VWZRU]\ü�DWUDNF\MQą�
L� NRQNXUHQF\MQą� VWUDWHJLĊ� FHQRZą� GOD� LQZHVWRUyZ� V]F]HJyOQLH� SRWU]HEQ\FK�
Z JPLQLH�SRSU]H]�UyĪQRURGQą�RIHUWĊ�FHQRZą�QLHUXFKRPRĞFL�
� VSU]HGDMąF� QLHUXFKRPRĞFL� SR� VWRVXQNRZR� QLVNLFK� FHQDFK� SRG� ZDUXQNLHP�

VSHáQLHQLD�RNUHĞORQ\FK�SU]H]�JPLQ\�Z\PDJDĔ� GRW\F]ąF\FK�SURILOX�G]LDáDO�
QRĞFL�F]\�UHPRQWX�OXE�PRGHUQL]DFML�EXG\QNX�

� SU]HND]\ZDQLH�QLHUXFKRPRĞFL�Z�XĪ\WNRZDQLH�ZLHF]\VWH�
� VWRVXMąF�RGSRZLHGQLD�SROLW\NĊ�SRGDWNRZą��SRSU]H]�VWRVRZDQLH�XOJ�Z�SRGDW�

NDFK�L�RSáDWDFK�ORNDOQ\FK�JPLQD�RGG]LDáXMH�QD�SR]LRP�LQZHVW\FML�
3R]LRP�FHQ�MDNR�LQVWUXPHQW�PDUNHWLQJX�JPLQ\ PRĪH�E\ü�RNUHĞODQ\�SU]H]�

ZáDG]H� JPLQ\�Z� FHOX� ]UyĪQLFRZDQLD� NRV]WyZ� SU]HGVLĊZ]LĊü� SRGHMPRZDQ\FK�
QD� WHUHQLH� JPLQ\� GOD� UyĪQHJR� PQLHM� OXE� EDUG]LHM� SUHIHURZDQ\FK� LQZHVWRUyZ�
] ]HZQąWU]�

'\VWU\EXFMD�ZDUWRĞFL� JPLQQ\FK� áąF]\� VLĊ� QLHUR]HUZDOQLH� ]� UR]PLHV]F]H�
QLHP� G]LDáDOQRĞFL�Z� SU]HVWU]HQL�� MDN� L� GRVWĊSQRĞFL� ]HZQĊWU]QHM� L� ZHZQĊWU]QHM�
JPLQ\��2�ZHZQĊWU]QHM�ZDUWRĞFL�V\VWHPX�G\VWU\EXF\MQHJR�GHF\GXMH�SODQRZDQLH�
SU]HVWU]HQQH�RUD]�VSUDZQRĞü�V\VWHPyZ�NRPXQLNDF\MQ\FK� D�GRFLHUDQLH�]�RIHUWą�
GR� SRWHQFMDOQ\FK� LQZHVWRUyZ�PRĪH� RGE\ZDü� VLĊ� Z� VSRVyE� EH]SRĞUHGQL� L� SR�
ĞUHGQL��6SRVyE�EH]SRĞUHGQL�WR�LQDF]HM VSRVyE�LQG\ZLGXDOQ\�Z�XU]ĊG]LH�JPLQ\��
SRSU]H]�Z\V\áNĊ� GR� RNUHĞORQ\FK� RVyE� IL]\F]Q\FK� F]\� SUDZQ\FK� D� WDNĪH� SUH�
]HQWDFML� QD� VSHFMDOQ\FK� NRQIHUHQFMDFK� F]\� WDUJDFK� QDWRPLDVW� VSRVyE� SRĞUHGQL�
MHVW�UHDOL]RZDQ\�SRSU]H]�]DPLHV]F]DQLH�RIHUW�Z�SUDVLH��NLHURZDQLH�GR�ELXU�SR�
ĞUHGQLFWZD� Z� REURFLH� QLHUXFKRPRĞFLDPL�� GR� SU]HGVWDZLFLHOVWZ� HNRQRPLF]QR�
�KDQGORZ\FK�]D�JUDQLFą F]\�ED]�GDQ\FK�R�SURMHNWDFK�LQZHVW\F\MQ\FK��

3URPRFMD�GyEU�JPLQQ\FK QD�U\QNX�]HZQĊWU]Q\P�SROHJD�QD�WZRU]HQLX�SR�
]\W\ZQHJR�ZL]HUXQNX�L�SURZDG]HQLH�SURPRFML�RIHUW�R�QLHUXFKRPRĞFLDFK��5ROD�
VDPRU]ąGX�WHU\WRULDOQHJR�Z�SURPRZDQLX�UR]ZRMX�JRVSRGDUF]HJR�VáXĪ\�F]WHUHP�
FHORP��GREURE\WRZL�RE\ZDWHOL��VWDELOQHM�SR]\FML�ILQDQVRZHM�VDPRU]ąGX��]DSHZ�
QLHQLX� MDN�QDMOHSV]HJR�SR]LRPX�XVáXJ��RSW\PDOQHPX�Z\NRU]\VWDQLX�SRáRĪHQLD�
JHRJUDILF]QHJR�� ĞURGRZLVND�QDWXUDOQHJR��ZDORUyZ�NXOWXURZ\FK� LWS��3U]HGPLR�
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WHP�SURPRFML� Vą� QLH� W\ONR� RIHUW\� QLHUXFKRPRĞFL� DOH� UyZQLHĪ�ZDORU\� L� ]DVRE\�
JPLQ\� VWDQRZLąFHM� MHM� DWXW\� SU]\URGQLF]H�� NXOWXURZH�� VSRáHF]QH�� JRVSRGDUF]H��
6NXWHF]QD�SURPRFMD�SRZLQQD�RSLHUDü�VLĊ�QD�VROLGQ\FK�SRGVWDZDFK�UHDOQHM�U]H�
F]\ZLVWRĞFL� Z�NWyUHM�]QDMGXMH� VLĊ�SURPRZDQ\�REV]DU��:�SODQRZDQLX�VWUDWHJLL�
G]LDáDĔ� RIHURZDQ\FK� NRQLHF]QH� MHVW� VWRVRZDQLH� UyĪQ\FK� ĞURGNyZ� SURPRFML�
Z VWRVXQNX�GR�Z\UyĪQLRQ\FK�VHJPHQWyZ�U\QNX�QLHUXFKRPRĞFL�WDNLH�MDN��SXEOL�
NDFMH�RIHUWRZH��LQIRUPDWRU�JRVSRGDUF]\��IROGHU�R�JPLQLH��NDWDORJ�RIHUW���SUDVD��
UDGLR�� WHOHZL]MD�� WDUJL� JRVSRGDUF]H�� NRQIHUHQFMH�� VHPLQDULD�� %DUG]R� ZDĪQ\P�
HOHPHQWHP�VWUDWHJLL�PDUNHWLQJRZHM�NDĪGHM�JPLQ\��FKRü�U]DGNR�SRUXV]DQ\P�VWD�
QRZLą� XU]ĊGQLF\� L� ORNDOQ\� V\VWHP� SROLW\F]Q\��'OD� ]GRE\FLD� LQZHVWRUyZ� ]� ]H�
ZQąWU]� EDUG]R� ZDĪQD� MHVW� VNRQFHQWURZDQD� REVáXJD� DGPLQLVWUDF\MQR�
�RUJDQL]DF\MQD��ĞZLDGF]RQD�Z�JPLQLH�QD� U]HF]�SRWHQFMDOQ\FK�NOLHQWyZ��SU]HG�
VWDZLDMąFD�Z�VSRVyE�MHGQROLW\�L�FDáRĞFLRZ\�ZV]HONLH�SUREOHP\�]ZLą]DQH�]�ZHM�
ĞFLHP�QRZHJR�LQZHVWRUD�Z�V\VWHP�JRVSRGDUF]\�JPLQ\��8VáXJL�WH�SRZLQQD�SUR�
ZDG]Lü�Z\VSHFMDOL]RZDQD�NRPyUND�LVWQLHMąFD�SU]\�ZáDG]DFK�ORNDOQ\FK� RG�NWy�
UHM� WR�Z� GXĪHM�PLHU]H� ]DOHĪHü� EĊG]LH� HIHNW� HNRQRPLF]Q\� G]LDáDĔ�PDUNHWLQJR�
Z\FK��

.RQFHSFMD� PDUNHWLQJX� JPLQQHJR� MHVW� W\P� EDUG]LHM� VNRPSOLNRZDQD� LP�
ZLĊFHM�ZDUWRĞFL�JPLQD�PD�GR�]DRIHURZDQLD� FR�QLHZąWSOLZLH�XPRĪOLZLD�SRGQLH�
VLHQLH� NRQNXUHQF\MQRĞFL� ZREHF� LQQ\FK� RĞURGNyZ�� 'ODWHJR� WHĪ QD� PDUNHWLQJ�
JPLQ\�SDWU]\�VLĊ�JáyZQLH�SU]H]�SU\]PDW�VSU]HGDĪ\�SURGXNWyZ� NWyUH�Vą�]ZLą]D�
QH� ]� PLHMVFHP� 0DUNHWLQJ� WHU\WRULDOQ\� MHVW� ]DWHP� QDU]ĊG]LHP Z� ]DU]ąG]DQLX�
UR]ZRMHP�JPLQ\ Z�WDNL� VSRVyE� DE\�VZHJR� URG]DMX�]áRĪRQ\�PHJD�SURGXNW� MD�
NLP�MHVW�JPLQD�]DVSRNRLá�]LGHQW\ILNRZDQH SRWU]HE\�NOLHQWyZ�Z�]DPLDQ ]D�X]\�
VNDQH� NRU]\ĞFL GOD� JPLQ\��:áDĞFLZH� SRVWĊSRZDQLH� SRZLQQR� GRSURZDG]Lü� GR�
]EXGRZDQLD SR]\W\ZQHJR�VWRVXQNX�ĞURGRZLVND ORNDOQHJR��Z�W\P�EH]SRĞUHGQLR�
]DLQWHUHVRZDQ\FK�EHQHILFMHQWyZ NRĔFRZ\FK L�SDUWQHUyZ�VSRáHF]Q\FK GR�SODQX�
UR]ZRMX�ORNDOQHJR RUD]�SRSU]H]�SRND]\ZDQLH�Z�Z\PLDU]H�UHJLRQX��NUDMX�L�8(�
X]\VNLZDQ\FK� HIHNWyZ� PDWHULDOQ\FK� L� VSRáHF]Q\FK� ORNDOQHJR� SODQX� UR]ZRMX�
GRSURZDG]Dü�GR�V\VWHPDW\F]QHJR�]ZURWX�NRQNXUHQF\MQRĞFL�JPLQ\ L�MHJR�DWUDN�
F\MQRĞFL�LQZHVW\F\MQHM�WXU\VW\F]QHM�L�NXOWXUDOQHM��
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)ORUHN�0�� -DQLV]HZVND�.���0DUNHWLQJ�WHU\WRULDOQ\��6WXGLD�SU]\SDGNyZ� :\GDZQLFWZR�
8QLZHUV\WHWX�(NRQRPLF]QHJR�Z�3R]QDQLX��3R]QDĔ������

)UDQNRZVNL�=���0DUNHWLQJ�Z�]DU]ąG]DQLX�JPLQą��Ä&]áRZLHN�L�ĝURGRZLVNR´ ������QU���
+HOEUHKW� ,��� 6WDQGPDUNHWLQJ�� .RQWXUHQ� HLQHU� NRPPXQLNDWLYHQ�� 6WDGWHQWZLFNOXQJVSROL�

WLN��.DQLXJRZVNL�.���%DQN�KLSRWHF]Q\�D�U\QHN�QLHUXFKRPRĞFL��7:,*(5��:DUV]D�
ZD������ 6WDGWIRUVFKXQJ�DNWXHOO������%DVHOO �����

6]URPLN�$���0DUNHWLQJ�7HU\WRULDOQ\��2ILF\QD��.UDNyZ� ������
8VWDZD�]����VLHUSQLD������U��R�JRVSRGDUFH�QLHUXFKRPRĞFLDPL��']8� QU����� SR]������
8VWDZD� ]� ��� PDUFD� ����� U�� R� SODQRZDQLX L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\� �']8�

QU �����SR]�����

0DUNHWLQJ�LQ�WKH�UHDO�HVWDWH�FRPPXQLW\�LV�PDLQO\�EDVHG�RQ�UDWLRQDO�PXQLFLSDO�UHDO�
HVWDWH�PDQDJHPHQW�DQG�DFWLYDWLRQ�E\� ORFDO� UHDO�HVWDWH�PDUNHW� LQ�RUGHU� WR�DWWUDFW� LQYHV�
WRUV��7KH�DWWUDFWLYHQHVV�RI�ORFDO�UHDO�HVWDWH�UHVRXUFHV�GHSHQGV�RQ�WKHLU�PHWKRG�RI�XVH��OH�
JDO� VWDWXV�� RZQHUVKLS� VWUXFWXUH� DQG� JHQUH��/RFDO� DXWKRULWLHV� KDYH� LQVWUXPHQWV� RI� FRP�
PXQLW\�SODQQLQJ��HFRQRPLF��ILQDQFLDO��OHJDO�DQG�DGPLQLVWUDWLYH�PHDQV�E\�ZKLFK�PD\�DI�
IHFW�WKH�VWDWXV�FKDQJHV��VWUXFWXUH�DQG�XVH�RI�ODQG��'HYHORSLQJ�D�PDUNHWLQJ�VWUDWHJ\�LQ�WKH�
ILHOG�RI�PXQLFLSDO�UHDO�HVWDWH�UHTXLUHV�WKH�GHWHUPLQDWLRQ�RI�WKH�IXWXUH�HFRQRPLF�VWUXFWXUH�
RI�WKH�FRPPXQLW\��LGHQWLI\�DUHDV�IRU�GHYHORSPHQW�RI�VHOHFWHG�IHDWXUHV�DQG�WKH�DELOLW\�WR�
XVH�DQG�PDQDJHPHQW�RI�PXQLFLSDO�SURSHUW\� 7KH�SXUSRVH�RI�DUWLFOH�LV�WKH�FKDUDFWHULVWLFV�
RI�UHDO�HVWDWH�PDQDJHPHQW�LQVWUXPHQWV�XVHG�LQ�ORFDO�JRYHUQPHQW�XQLWV�

.H\ZRUGV� FRPPXQLW\��PDUNHWLQJ��UHDO�HVWDWH�PDQDJHPHQW�
7UDQVODWHG�E\�$QHWD�=DUHPED


