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*HQLD�Z�FRG]LHQQ\P�*\FLX�VNXWHF]QHM�SUR¿ODNW\NL�
]GURZRWQHM� RUD]�NRU]\VWDQLD� ]� QLHLQZD]\MQ\FK��
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]DNUHVLH�REVHUZDFML�ZáDVQHJR�RUJDQL]PX�ZUD]�]�
MHJR�]DSRWU]HERZDQLDPL�SRNDUPRZ\PL�L�V\PSWR�
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OXG]L� �RGELRUFyZ� SURMHNWX��PR*H� ]DSRELHJDü�
VNXWNRP�QLHRGZUDFDOQ\FK� FKRUyE� F\ZLOL]DF\M�
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:�UyG�UHDOL]RZDQ\FK�Z�SURMHNFLH�$71�FHOyZ�

V]F]HJyáRZ\FK�]QDMGXM��VL
�P�LQ��
�
��3RSUDZD�DNW\ZQR�FL�¿]\F]QHM�VSRáHF]H�VWZD�

SU]H]�SURPRZDQLH�]GURZHJR�Z\SRF]\QNX��7HQ�
FHO� UHDOL]XMHP\�Z�]DM
FLDFK�]�EORNX�SURJUDPR�
ZHJR�Ä7HUDSLH�QDWXUDOQH�Z�Z\SRF]\QNX´��7HPDW\�
SRGM
WH� QD� V]NROHQLDFK� WR�� ���5HÀHNVRORJLD�� ���
-RJD� W\EHWD�VND�� ���2SW\PDOQ\� KDUPRQRJUDP�
GQLD�����1DWXUDOQH�RGFKXG]DQLH�����-DNR�ü�ZRG\��
SRZLHWU]D�L�*\ZQR�FL�RUD]�PLQLPDOL]DFMD�VWUHVX�
SRGVWDZ��]GURZLD�
��3RSUDZD�VSRVREX�RG*\ZLDQLD�VL
� OXGQR�FL��

SURPRZDQLH�]GURZHM�*\ZQR�FL�RUD]�]PQLHMV]HQLH�
Z\VW
SRZDQLD� SUREOHPX�RW\áR�FL��5HDOL]RZDQH�
WHPDW\�� ���1DZ\NL� GLHWHW\F]QH�ZJ� WDRL]PX�� ���
=LRáD�D� WUDZLHQLH�����1DWXUDOQH�RGFKXG]DQLH�����
.XFKQLD�DMXUYHG\F]QD�����7DQLHF� WHUDSHXW\F]Q\�
Z�RGFKXG]DQLX�� ���1HXUROLQJZLVW\F]QH�SURJUD�
PRZDQLH�XP\VáX��1/3����PRGHORZDQLH�V\OZHWNL�
SU]H]�DXWRKLSQR]
�L�WUDQV�����-DNR�ü�SR*\ZLHQLD�
D�REHFQR�ü�VXEVWDQFML�GREURF]\QQ\FK�L�V]NRGOL�
Z\FK�
��2JUDQLF]HQLH�SDOHQLD�W\WRQLX�RUD]�VSR*\FLD�

DONRKROX�L�VXEVWDQFML�SV\FKRDNW\ZQ\FK��5HDOL]R�
ZDQH�WHPDW\�����'HWRNV\NDFMD�SU]H]�RGG\FKDQLH�
WDRLVW\F]QH�����7DRL]P�D�UHJHQHUDFMD�RUJDQL]PX�
SU]H]�RGSRZLHGQLH�SRVWDZ\�L�VSRVRE\�SRUXV]DQLD�
VL
�����'HWRNV\NDFMD�Z� UHÀHNVRORJLL� L� MRG]H� W\�
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EHWD�VNLHM�����5HJHQHUDFMD�RUJDQL]PX�SU]H]�SL
ü�
üZLF]H�� W\EHWD�VNLFK�� ��� 3DQFKD� NDUPD� �� SL
ü�
SURFHVyZ�RF]\V]F]DQLD�RUJDQL]PX�ZJ�DMXUYHG\��
���'HWRNV\NDFMD�L�RGQRZD�RUJDQL]PX�SU]H]�PDV�
G(ZL
NDPL�PLV�W\EHWD�VNLFK�����1/3�Z�ZDOFH�]�
QDáRJDPL�
��=PQLHMV]HQLH�QDUD*HQLD�QD�F]\QQLNL�V]NRG�

OLZH�Z� �URGRZLVNX�*\FLD� L� SUDF\��5HDOL]RZDQH�
WHPDW\�����'HWRNV\NDFMD�SU]H]�RGG\FKDQLH�WDRL�
VW\F]QH�����7DRL]P�D�UHJHQHUDFMD�RUJDQL]PX�SU]H]�
RGSRZLHGQLH�SRVWDZ\�L�VSRVRE\�SRUXV]DQLD�VL
��
'HWRNV\NDFMD�Z�UHÀHNVRORJLL�L�MRG]H�W\EHWD�VNLHM��
5HJHQHUDFMD�RUJDQL]PX�SU]H]�SL
ü�üZLF]H��W\EH�
WD�VNLH����3DQFKD�NDUPD���SL
ü�SURFHVyZ�RF]\V]�
F]DQLD�RUJDQL]PX�ZJ�DMXUYHG\�����'HWRNV\NDFMD�
L�RGQRZD�RUJDQL]PX�SU]H]�PDVD*�G(ZL
N��PL�PLV�
W\EHWD�VNLFK�����1/3�Z�ZDOFH�]�Q��ORJDPL�����5XFK�
D�GHWRNV\NDFMD�ZFKáRQL
W\FK�NVHQRELRW\NyZ�����
%LRPRQLWRULQJ�L�ELRLQG\NDFMD�Z�RSDUFLX�R�ZVND(�
QLNRZH�RUJDQL]P\�UR�OLQQH�L�]ZLHU]
FH�����2FHQD�
VWDQX� �URGRZLVND� SU]H]� REVHUZDFM
� ]ZLHU]�W�
ELRZVND(QLNRZ\FK�
��7ZRU]HQLH�ZDUXQNyZ� GOD� DNW\ZQHJR� *\ü�

RVyE�VWDUV]\FK��5HDOL]RZDQH�WHPDW\�����2GPáR�
G]HQLH�RUJDQL]PX�SU]H]�SL
ü�üZLF]
�W\EHWD�VNLFK��
���.D\D�.DOSD���DMXUYHG\F]QH�WHFKQLNL�RGPáDG]D�
QLD� RUJDQL]PX�� ���2G*\ZLDQLH� ]JRGQH� ]� JUXS��
NUZL�����2G*\ZLDQL�ZJ�DMXUYHG\�����5R]OX(QLHQLH�
QDSL
ü�PL
�QLRZ\FK�SU]H]�PDVD*�G(ZL
NDPL�PLV�
W\EHWD�VNLFK�����7DQLHF�WHUDSHXW\F]Q\�GOD�RVR�VWDU�
V]\FK�����7HUDSLD�RVyE�VWDUV]\FK�SRSU]H�V]WXN
�
��7ZRU]HQLH�DNW\ZQ\FK�ZDUXQNyZ�*\FLD�RVyE�

QLHSHáQRVSUDZQ\FK��5HDOL]RZDQH�WHPDW\�����$UWH�
WHUDSLD�Z�ZDOFH�]�QLHSHáQH�VSUDZQR�FL������7HUDSLD�
PHWRG��6LOY\�
��8VSUDZQLHQLH�ZF]HVQHM�GLDJQRVW\NL�FKRUyE�

QRZRWZRURZ\FK��XNáDGX�NU�*HQLD��XNáDGX�RGGH�
FKRZHJR�RUD]�VFKRU]H��QDU]�GX�UXFKX��5HDOL]R�
ZDQH�WHPDW\�����'HWRNV\NDFMD�SU]H]�RGG\FKDQLH�
WDRLVW\F]QH�����7DRL]P�D�UHJHQHUDFMD�RUJDQL]PX�
SU]H]�RGSRZLHGQLH�SRVWDZ\�L�VSRVRE\�SRUXV]DQLD�
VL
�� ���7DRL]P� �� RUJDQL]DFMD� SU]HVWU]HQL�*\FLD��
���5HÀHNVRORJLD�����'HWRNV\NDFMD�Z�UHÀHNVRORJLL�
L� MRG]H� W\EHWD�VNLHM�� ���5HJHQHUDFML� RUJDQL]PX�

SU]H]�SL
ü�üZLF]H��W\EHWD�VNLFK�����3DQFKD�NDU�
PD���SL
ü�SURFHVyZ�RF]\V]F]DQLD�RUJDQL]PX�ZJ�
DMXUYHG\�����'HWRNV\ND�FMD�L�RGQRZD�RUJDQL]PX�
SU]H��PDVD*�G(ZL
NDPL�PLV�W\EHWD�VNLFK�����5XFK�
D� GHWRNV\NDFMD�ZFKáRQL
W\FK� NVHQRELRW\NyZ��
����7HUDSLD�PHWRG�� 6LOY\�� ����7HUDSLD�PHWRG��
+XQ\�
�� =ZL
NV]HQLH� VNXWHF]QR�FL� ]DSRELHJDQLD�

FKRURERP�]DND(Q\P��5HDOL]RZDQH�WHPDW\�����7D�
RL]P��RGG\FKDQLH��SRVWDZ\�L�VSRVyE�SRUXV]DQLD�
VL
��QDZ\NL�GLHWHW\F]QH��]DFKRZDQLD�VHNVXDOQH��
RUJDQL]DFMD�SU]HVWU]HQL�*\FLD��PHG\F\QD�]DFKR�
ZDZF]D�����=LRáD�Z�LPPXQRORJLL���Z\EUDQH�UHFHS�
WXU\�����:]PRFQLHQLH�V\VWHPX�LPPXQRORJLF]QHJR�
SU]H]�SL
ü�üZLF]H��W\EHWD�VNLFK�����$MXUYHG\F]QH�
WHFKQLNL�RF]\V]F]DQLD�L�UHJHQHUDFML�RUJDQL]PX�����
7HUDSLD�+XQ\�

-RDQQD�3\áND

DQLPDWRU�SURJUDPX
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,QVW\WXW�3UR¿ODNW\NL�=GURZRWQHM

(.27(67

ZZZ�HNRWHVW�FED�SO



��

:,(/.232/6.,�%,8/(7<1�(.2/2*,&=1<�������

$NDGHPLD�7HUSDLL�1DWXUDOQ\FK

,QVW\WXW�3UR¿ODNW\NL�=GURZRWQHM

(.27(67

ZZZ�HNRWHVW�FED�SO
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:DUV]WDW\�e=ZLöNV]HQLH�XPLHMöWQR�FL�
NRU]\VWDQLD�]�IXQGXV]\�SRPRFRZ\FK�QD�U]HF]�
]UÑZQRZD�RQHJR�UR]ZRMXs

6SUDZR]GDQLH� ]� SU]HSURZDG]HQLD� ZDUV]WDWyZ� SW��
Ä=ZL
NV]HQLH�XPLHM
WQR�FL�NRU]\VWDQLD�]�IXQGXV]\�SRPR�
FRZ\FK�QD�U]HF]�]UyZQRZD*RQHJR�HNRUR]ZRMX´�
:DUV]WDW\�RGE\á\� VL
� ���SD(G]LHQLND������ U�� R�JRG]��

������Z�F]\WHOQL�%LEOLRWHNL�(NRORJLF]QHM�Z�3R]QDQLX�SU]\�
XO��.R�FLXV]NL� ��� �']LHG]LQLHF�5y*DQ\�&.� Ä=DPHN´���
]JRGQLH�]�QDVW
SXM�F\P�SURJUDPHP�
2�JRG]��������SUH]HV�)XQGDFML�%LEOLRWHND�(NRORJLF]QD�

GU�-DQ��PLHáRZVNL�SRZLWDá�JR�FL�L�GRNRQDá�RWZDUFLD�ZDU�
V]WDWyZ��:� LPLHQLX�0DUV]DáND�:LHONRSROVNL� RWZRU]\áD�
VSRWNDQLH� NLHURZQLN� RGG]LDáX� LQIRUPDFML� L�ZVSyáSUDF\�
'HSDUWDPHQWX�5R]ZRMX�5HJLRQDOQHJR�80�3DQL�(O*ELHWD�
3RGOHZVND�L�Z\UD]LáD�RJURPQH�]DGRZROHQLH�]�SRGM
FLD�WHM�
WHPDW\NL�RUD]�]RUJDQL]RZDQLH�ZDUV]WDWyZ�SU]H]�)XQGDFMH�
%LEOLRWHND�(NRORJLF]QD�Z�UDPDFK�SURMHNWX�3=6�2�JRG]��
������SU]HGVWDZLFLHO�'HSDUWDPHQWX�5R]ZRMX�5HJLRQDOQHJR�
:LHONRSROVNLHJR�8U]
GX�0DUV]DáNRZVNLHJR�3DQ�5DGRVáDZ�
.UDZF]\NRZVNL� GRNRQDá� SRGVXPRZDQLD� SURMHNWyZ�=2�
255�������������QD�WHUHQLH�:LHONRSROVNL��ZVND]XM�F�]D�
GREUH�Z\NRU]\VWDQLD��URGNyZ�XQLMQ\FK�Z�PLQLRQ\FK�WU]HFK�
ODWDFK�SU]H]�QDV]H�ZRMHZyG]WZR�QD�EDUG]R�]Uy*QLFRZDQH�
]DGDQLD�
2�JRG]��������ZyMW�JPLQ\�:DSQR�$QGU]HM�%�N�Z\JáR�

VLá�UHIHUDW�QD�WHPDW�GR�ZLDGF]H��Z�UHDOL]DFML�SURMHNWX�SRG�
W\WXáHP��Ä:DUV]WDW\�WHUDSLL�]DM
FLRZHM�Z�:DSQLH�PLHMVFHP�
LQWHJUDFML�L�DNW\ZL]DFML�RVyE�QLHSHáQRVSUDZQ\FK´���SRGNUH�
�ODM�F�URO
�PLHMVFRZHJR�6WRZDU]\V]HQLD�Z�UHDOL]DFML�WHJR�
]DGDQLD�L�SURZDG]HQLD�V]H�FLX�SUDFRZQL�GOD�REV]DUX�FDáHJR�
SRZLDWX�:�JURZLHF�R�EDUG]R�GX*\P�EH]URERFLX�
2�JRG]��������NVL�G]�:RMFLHFK�:ROQLHZLF]��SURERV]F]�

3DUD¿L�5]\PVNR���.DWROLFNLHM�S��Z��0%�1LHXVWDM�FHM�3RPR�
F\�L��Z��0DULL�0DJGDOHQ\�Z\JáRVLá�UHIHUDW�S��W\W��Ä:]URVW�
DNW\ZQR�FL�UHMRQX�:LHONRS�ROVNL���NRQW\QXDFMD�NRQVHUZDFML�
SR]QD�VNLHM� )DU\´��ZVND]Dá� QD�Z]RUFRZ��ZVSyáSUDF
� ]�
7RZDU]\VWZHP�0LáR�QLNyZ�3R]QD�VNLHM� )DU\�Z� RVRELH�
3URI�� GU� KDE��:�*UXFKPDQD�� E\áHJR� UHNWRUD�$NDGHPLL�
(NRQRPLF]QHM�Z�3R]QDQLX�� 3UH]HVD� WRZDU]\VWZD� L� MHJR�
DNW\ZQR�FL�QD�U]HF]�ZLDU\JRGQR�FL�EDQNRZHM�RGEXGRZ\�
WHJR�RELHNWX�NODV\�]HURZHM�ZSLVDQHM�QD�OL�FLH��ZLDWRZHJR�
']LHG]LFWZD�.XOWXURZHJR�
:�JRG]LQDFK� RG� ������ GR� ������ RGE\áD� VL
� SU]HUZD�

NDZRZD�
2�JRG]��������$QQD�*RQHW��SUDFRZQLN�8U]
GX�*PLQ\�

'RSLHZR�Z\JáRVLáD� UHIHUDW� QD� WHPDW� EXGRZ\�NDQDOL]DFML�
VDQLWDUQHM�Z�PLHMVFRZR�FL�=DNU]HZR��Z\ND]DáD�ZLHOH�NR�
U]\�FL�GOD��URGRZLVND�Z�Z\QLNX�WHM�LQZHVW\FML�]DUyZQR�GOD�
LFK�PLHV]ND�FyZ�MDN�L�OLF]Q\FK�ZF]DVRZLF]yZ�

2�JRG]��������.U]\V]WRI�6PROQLFNL�]�3ROVNLHM�=LHORQHM�
6LHFL�GRNRQDá�SUH]HQWDFML�WHPDWX�Ä)XQGXV]H�VWUXNWXUDOQH�GOD�
]UyZQRZD*RQHJR�UR]ZRMX�Z�ELH*�F\P�L�QDVW
SQ\P�RNUH�
VLH�SURJUDPRZDQLD´��]�XZ]JO
GQLHQLHP�]DJDGQLHQLD�Ä-DN�
Z\NRU]\VWDü�GR�ZLDGF]HQLD�]�ODW���������������GRVW
SQR�ü�
�URGNyZ�GOD�RUJDQL]DFML�Z�ODWDFK������������´�
2�JRG]��������RGE\áD�VL
�G\VNXVMD�XF]HVWQLNyZ�QD�WHPDW�

GR�ZLDGF]H��XM
W\FK�Z�UHIHURZDQ\FK�WHPDWDFK�SURZDG]RQD�
SU]H]�GU�-DQD��PLHáRZVNLHJR�
2�JRG]�� ������ QDVW�SLáR� SRGVXPRZDQLH�ZDUV]WDWyZ��

]DNR�F]RQR�MH�R�JRG]��������
:�ZDUV]WDWDFK� XF]HVWQLF]\áR� á�F]QLH� ��� RVyE� �OLVWD�

REHFQR�FL�Z�]Dá�F]HQLX���Z�W\P�SU]HGVWDZLFLHOH�RUJDQL]DFML�
SR]DU]�GRZ\FK��XU]
GyZ�PDUV]DáNRZVNLHJR�L�ZRMHZyG]�
NLHJR��JPLQ�UHMRQX�:LHONRSROVNL�RUD]�Z\*HM�Z\PLHQLHQL�
SUHOHJHQFL��3RGVXPRZDQLH�SURZDG]Lá�SU]HGVWDZLFLHO�3=6�
.U]\V]WRI�6PROQLFNL��:QLRVNL�]�Z\*HM�Z\PLHQLRQ\FK�ZDU�
V]WDWyZ�RSUDFRZDQH�SU]H]�GU�-DQD��PLHáRZVNLHJR�GRW\F]\á\�
QDVW
SXM�F\FK�]DJDGQLH��
O��NUHG\WRZDQLD�SURMHNWyZ�SU]H]�EDQNL�L�]ZL�]DQHM�]�W\P�

OLF]Q\PL�SUREOHPDPL
��� SRPRF\� MHGQRVWHN� VDPRU]�GRZ\FK�GOD� RUJDQL]DFML�

SR]DU]�GRZ\FK�Z�JZDUDQFMDFK�EDQNRZ\FK
��� UHDOL]DFML�SURMHNWyZ�SUR��URGRZLVNRZ\FK�SU]\�NR�

U]\VWQ\FK�GRSáDWDFK�QS��GOD�UROQLNyZ
:V]\VF\�XF]HVWQLF]\�ZDUV]WDWyZ�RWU]\PDOL�PDWHULDá\�

QD�Sá\WNDFK�&'�R�SURMHNWDFK�=325�����������]� WHUHQX�
:LHONRSROVNL�SU]\JRWRZDQH�SU]H]�'HSDUWDPHQW�5R]ZRMX�
5HJLRQDOQHJR��'HSDUWDPHQW�WHQ�QD�F]DV�WUZDQLD�ZDUV]WDWyZ�
XGRVW
SQLá����SODQV]H�R�Z\PLDUDFK����[���FP�LQIRUPX�
M�F\FK�R� V]F]HJyáRZR�R� UHDOL]DFML� QLHNWyU\FK�SURMHNWyZ��
:DUV]WDWRP�WRZDU]\V]\áD�Z\VWDZD�EDQHURZD�Z�KROX�SREOL�
VNLHJR�:LHONRSROVNLHJR�8U]
GX�:RMHZyG]NLHJR��SU]\�$OHMH�
1LHSRGOHJáR�FL��NWyUD�Z�RFHQLH�XU]
GQLNyZ�VDPRU]�GRZ\FK�
]RVWDáD�SU]\JRWRZDQD�SURIHVMRQDOQLH�L�]DZLHUDáD�FLHNDZ��
RSUDZ
�JUDQLF]Q���:\VWDZD�WD�E\áD�GRVW
SQD�Z�GQLDFK����
���SD(G]LHUQLND������
)XQGDFMD�%LEOLRWHND�(NRORJLF]QD�Z�3R]QDQLX�RG�SR�

F]�WNX�UHDOL]DFML�Z�Z�SURMHNWX�F]\OL�OLSFD������RWU]\PDáD�
NRQNUHWQ���PHU\WRU\F]Q��SRPRF��]DZV]H�*\F]OLZH�RGQRV]��
F��VL
�GR�QDV]\FK�ZV]HONLFK�SUy�E�L�SUREOHPyZ�]DUyZQR�Z�
RVRELH�'\UHNWRUD�'HSDUWDPHQWX�:RMHFLHFKD�-DQNRZLDND�MDN�
RGG]LDáX�LQIRUPDFML�L�ZVSyáSUDF\�SRG�NLHUXQNLHP�(O*ELHW\�
3RGOHZVNLHM�

.RRUG\QDWRU�UHJLRQDOQ\�SURJUDPX

GU�LQ*��-DQ��PLHáRZVNL
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:RMHZÑG]NL�)XQGXV]�2FKURQ\��URGRZLVND�
L�*RVSRGDUNL�:RGQHM�Z�3R]QDQLX���XVWDOHQLD�
QD������U�

.5<7(5,$�:<%258� 35=('6,	:=,	û� ),1$162�
:$1<&+�=(��52'.Ï:�:2-(:Ï'=.,(*2�)81'86=8�
2&+521<��52'2:,6.$� O�*2632'$5.,�:2'1(-�:�
32=1$1,8

1D�SRGVWDZLH�DUW������XVW����SNW����XVWDZ\�]�GQLD����NZLHWQLD�
�����U����3UDZR�2FKURQ\��URGRZLVND��']��8�]����U��1U������Sy]��
����]H� ]PLDQDPL���5DGD�1DG]RUF]D�:RMHZyG]NLHJR�)XQGXV]X�
2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�XVWDOD�NU\WHULD��NWyUH�V��
VWRVRZDQH�SU]\�RFHQLH�L�Z\ERU]H�ZQLRVNyZ�R�XG]LHOHQLH�SRPRF\�
¿QDQVRZHM�]H��URGNyZ�:RMHZyG]NLHJR�)XQGXV]X�

,��.U\WHULXP�]JRGQR�FL�]�FHODPL�L�SULRU\WHWDPL�SROLW\NL�HNR�
ORJLF]QHM�SD�VWZD�L�ZRMHZyG]WZD�

��NU\WHULXP�QDGU]
GQH��Z�SLHUZV]HM�NROHMQR�FL�¿QDQVRZDQH�
E
G��]DGDQLD�ZVSLHUDQH�]H��URGNyZ�]DJUDQLF]Q\FK�QLH�SRGOHJD�
M�F\FK�]ZURWRZL�RUD]�VSyMQH�]�OLVW��SU]HGVL
Z]L
ü�SULRU\WHWRZ\FK�
ZRMHZyG]WZD�

,,��.U\WHULXP�]JRGQR�FL�]�NLHUXQNDPL�¿QDQVRZDQLD�
��RFKURQD�ZyG�L�JRVSRGDUND�ZRGQD�
��RFKURQD�SRZLHWU]D�DWPRVIHU\F]QHJR�
��RFKURQD�SRZLHU]FKQL�]LHPL�L�JRVSRGDUND�RGSDGDPL�
��RFKURQD�SU]HG�KDáDVHP�
��RFKURQD� L�NV]WDáWRZDQLH�SU]\URG\�RUD]�RFKURQD� ODVyZ��QD�

REV]DUD� FK� V]F]HJyOQHM� RFKURQ\� �URGRZLVND��� HGXNDFMD� HNROR�
JLF]QD�

��SR]RVWDáH��Z�W\P�
��PRQLWRULQJ��URGRZLVND�
�� ]DSRELHJDQLH� L� OLNZLGDFMD� VNXWNyZ�NO
VN�*\ZLRáRZ\FK� L�

SRZD*Q\FK�DZDULL�
��HNVSHUW\]\��EDGDQLD�QDXNRZR�ZGUR*HQLRZH�
�� QRZH� WHFKQLNL� L� WHFKQRORJLH� RFKURQ\� �URGRZLVND�Z� W\P�

F]\VWV]D�SURGXNFMD�
�� SUR¿ODNW\ND� ]GURZRWQD� G]LHFL� QD� REV]DUDFK� V]F]HJyOQHM�

RFKURQ\��URGRZLVND��QD�NWyU\FK�Z\VW
SXM��SU]HNURF]HQLD�QRUP�
]DQLHF]\V]F]H��

��LQQH�]DGDQLD�]ZL�]DQH�]H�]UyZQRZD*RQ\P�UR]ZRMHP��UR�
GRZLVND�

,,,��.U\WHULXP�HIHNW\ZQR�FL�HNRORJLF]QHM���
8Z]JO
GQLDQH�E
G]LH�SU]HGH�ZV]\VWNLP�
��ZLHONR�ü� HIHNWX� HNRORJLF]QHJR� RUD]� HOLPLQDFMD� (UyGáD�

XFL�*OLZR�FL�
�� UHODFMD� SODQRZDQ\FK� QDNáDGyZ� GR� SODQRZDQHJR� HIHNWX�

HNRORJLF]QHJR
��SRZL�]DQLH�SURMHNWX�]�LQQ\PL�G]LDáDQLDPL�QD�U]HF]�RFKURQ\�

�URGRZLVND�Z� VNDOL� SRGPLRWX� JRVSRGDUF]HJR��PLDVWD�� JPLQ\��
GRU]HF]D��UHJLRQX�LWS��

��XZ]JO
GQLDQLH�SULRU\WHWX�GOD�G]LDáD��OLNZLGXM�F\FK�]DJUR�
*HQLD�X�(UyGHá�LFK�SRZVWDZDQLD�

��SRáR*HQLH�L�]DVL
J�RGG]LDá\ZDQLD��RFKURQD�QDMFHQQLHMV]\FK�
SU]\URGQLF]R�WHUHQyZ�ZRMHZyG]WZD�

��RGG]LDá\ZDQLH�QD��ZLDGRPR�ü�HNRORJLF]Q��VSRáHF]H�VWZD�
,9��.U\WHULXP�HIHNW\ZQR�FL�HNRQRPLF]QR�WHFKQLF]QHM�
8Z]JO
GQLDQH�E
G]LH�SU]HGH�ZV]\VWNLP�
��XG]LDá��URGNyZ�ZáDVQ\FK�LQZHVWRUD�Z�¿QDQVRZDQLX�]DGDQLD�
�� UHODFMD�SODQRZDQ\FK�QDNáDGyZ�GR�SURMHNWRZDQHJR�HIHNWX�

U]HF]RZHJR�
�� VWRSLH�� ]DDZDQVRZDQLD� ]DGDQLD� RUD]� SODQRZDQ\� RNUHV� L�

PHWRG\�UHDOL]DFML�

��QRZRF]HVQR�ü�UR]ZL�]D��WHFKQLF]QR�WHFKQRORJLF]Q\FK�
��SRGQRV]HQLH�VSUDZQR�FL�MX*�LVWQLHM�F\FK�XU]�G]H��RFKURQ\�

�URGRZLVND�
��QLHZ\PLHUQH�NRU]\�FL�HNRORJLF]QH�
9��.U\WHULXP� VSHáQLHQLD� SU]H]�ZQLRVNRGDZF
�Z\PRJyZ�

IRUPDOQ\FK�
:\QLNDM��RQH�]�SU]HSLVyZ�SUDZQ\FK�SRZV]HFKQLH�RERZL�]X�

M�F\FK�D�WDN*H�]�]DVDG�XG]LHODQLD�L�XPDU]DQLD�SR*\F]HN��XG]LHODQLD�
GRWDFML�RUD]�GRSáDW�GR�RSURFHQWRZDQLD�SUHIHUHQF\MQ\FK�NUHG\WyZ�
L�SR*\F]HN�]H��URGNyZ�:)2�L*:�Z�3R]QDQLX´�XFKZDORQ\FK�
SU]H]�5DG
�1DG]RUF]��)XQGXV]X�

/,67$�35=('6,	:=,	û�35,25<7(72:<&+�:2-(�
:Ï'=.,(*2�)81'86=8�2&+521<��52'2:,6.$� ,�
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1DGU]
GQ\P�SULRU\WHWHP�)XQGXV]X�MHVW�ZVSLHUDQLH�SU]HGVL
�
Z]L
ü�GR¿QDQVRZ\ZDQ\FK�]H��URGNyZ�]DJUDQLF]Q\FK�QLHSRGOH�
JDM�F\FK�]ZURWRZL�Z�W\P�]DGD��]JRGQ\FK�]�1DURGRZ��6WUDWHJL��
6SyMQR�FL�RUD]�MHM�GRNXPHQWDPL�SURJUDPRZ\PL�

$��2FKURQD�ZyG�O�JRVSRGDUND�ZRGQD�
3ULRU\WHWHP�)XQGXV]X�MHVW�ZVSLHUDQLH�G]LDáD��VáX*�F\FK�UHD�

OL]DFML�FHOyZ�'\UHNW\Z\���������:(��W]Z��5DPRZD�'\UHNW\ZD�
:RGQD��D�Z�V]F]HJyOQR�FL�

���'RFL�*HQLH�LVWQLHM�F\FK�L�UHDOL]RZDQ\FK�RF]\V]F]DOQL��FLH�
NyZ�SU]H]�EXGRZ
�NDQDOL]DFML�VDQLWDUQHM�Z�R�URGNDFK�PLHMVNLFK�
]JRGQLH�]�SULRU\WHWDPL�Z\QLNDM�F\PL�]�RNUHVyZ�SU]HM�FLRZ\FK�
ZH�ZGUD*DQLX�7UDNWDWX�$NFHV\MQHJR�

D��GOD�DJORPHUDFML�SRZ\*HM��������5/0
E��GOD�DJORPHUDFML�RG�������5/0�GR��������5/0
]DZDUW\FK�Z�.UDMRZ\P�3URJUDPLH�2F]\V]F]DQLD��FLHNyZ�

.RPXQDOQ\FK�
���.RQW\QXDFMD�EXGRZ\�L�PRGHUQL]DFMD�RF]\V]F]DOQL��FLHNyZ�

RUD]�SRGHMPRZDQLH�QRZ\FK�LQZHVW\FML�Z�W\P�]DNUHVLH��]JRGQLH�
]�SULRU\WHWDPL�Z\QLNDM�F\PL�]�RNUHVyZ�SU]HM�FLRZ\FK�ZH�ZGUD�
*DQLX�7UDNWDWX�$NFHV\MQHJR�

D��R�ZLHONR�FL�SRZ\*HM���������5/0�OXE�RF]\V]F]DQLH��FLH�
NyZ�]�]DZDUWR�FL��VXEVWDQFML�V]F]HJyOQLH�QLHEH]SLHF]Q\FK

E��R�ZLHONR�FL�SRPL
G]\��������5/0�D���������5/0
F��R�ZLHONR�FL�SRPL
G]\�������5/0�D��������5/0�]DZDUW\FK�

Z�.UDMRZ\P�3URJUDPLH�2F]\V]F]DQLD��FLHNyZ�.RPXQDOQ\FK
G��Z�]DNáDGDFK�VHNWRUyZ�SU]HP\VáX�UROQR�VSR*\ZF]HJR�UH�

SUH]HQWXM�F\FK�SRZ\*HM�������5/0�
���3RU]�GNRZDQLH�JRVSRGDUNL��FLHNRZHM�]JRGQLH�]�ZáD�FLZ\PL�

SURJUDPDPL�GOD�]OHZQL��SRZLDWyZ�OXE�JPLQ�
���=DSRELHJDQLH�]DQLHF]\V]F]HQLX�ZyG�]ZL�]NDPL�D]RWX�]H�

(UyGHá�UROQLF]\FK
���5HWHQFMD��Z�W\P�UHWHQFMD�Z�HNRV\VWHPDFK��Z�V\WXDFMDFK�QLH�

NROLGXM�F\FK�]�RFKURQ��ELRUy*QRURGQR�FL�]JRGQLH�]�SURJUDPHP�
PDáHM�UHWHQFML�

���2JUDQLF]DQLH� ]X*\FLD�ZRG\�� MHM� SU]HU]XWyZ�RUD]� ]DQLH�
F]\V]F]H�� SRZRGRZDQ\FK� SU]H]� LQVWDODFMH�PRJ�FH� ]QDF]�FR�
RGG]LDá\ZDü�QD��URGRZLVNR�

%��2FKURQD�SRZLHWU]D�
���2JUDQLF]HQLH�QLVNLHM�HPLVML�Z�VWUHIDFK�L�DJORPHUDFMDFK��GOD�

NWyU\FK�RSUDFRZDQR�SURJUDP\�RFKURQ\�SRZLHWU]D�RUD]�QD�WHUHQDFK�
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:RMHZyG]NL�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�Z�3R]QDQLX���XVWDOHQLD�QD�

�����U�

]ZDUWHM�]DEXGRZ\�R�URGNyZ�PLHMVNLFK��Z�RELHNWDFK�]DE\WNRZ\FK�
L�QD�WHUHQDFK�FKURQLRQ\FK��

���2JUDQLF]HQLH� HPLVML� ]DQLHF]\V]F]H�� ]� LQVWDODFML�PRJ��
F\FK�]QDF]�FR�RGG]LDá\ZDü�QD��URGRZLVNR��]ORNDOL]RZDQ\FK�Z�
]ZDUWHM�]DEXGRZLH�R�URGNyZ�PLHMVNLFK��]JRGQLH�]�SULRU\WHWDPL�
Z\QLNDM�F\PL�]�RNUHVyZ�SU]HM�FLRZ\FK�ZH�ZGUD*DQLX�7UDNWDWX�
$NFHV\MQHJR�

D��RJUDQLF]DQLH�HPLVML�GZXWOHQNX�VLDUNL
E��RJUDQLF]DQLH�HPLVML�S\áyZ
F��RJUDQLF]DQLH�HPLVML�WOHQNyZ�D]RWX
���=ZL
NV]HQLH�Z\NRU]\VWDQLD�HQHUJLL� ]�RGQDZLDOQ\FK�(Uy�

GHá�
���:GUD*DQLH�NRPSOHNVRZ\FK�SURJUDPyZ�Z�]DNUHVLH�RV]F]
G�

QR�FL�HQHUJLL�

&��2FKURQD�SRZLHU]FKQL�]LHPL�L�]DJRVSRGDURZDQLH�RGSDGyZ�
]JRGQLH�]�3ODQDPL�*RVSRGDUNL�2GSDGDPL�

���:GUD*DQLH�SRQDGORNDOQ\FK�V\VWHPyZ�JRVSRGDUNL�RGSDGDPL�
LQQ\PL�QL*�QLHEH]SLHF]QH��Z�W\P�

D�� UR]ZyM� VHOHNW\ZQHM� ]ELyUNL� L� RG]\VNX� �VWRVRZQLH� GR�
]RERZL�]D�� 3ROVNL�Z\QLNDM�F\FK� ]�ZGUD*DQLD�7UDNWDWX�$NFH�
V\MQHJR��

E��PRGHUQL]DFMD�,VWQLHM�F\FK�OXE�EXGRZD�QRZ\FK�VNáDGRZLVN�
RGSDGyZ�RGSRZLDGDM�F\FK�Z\PRJRP�8QLL�(XURSHMVNLHM�

���=DEH]SLHF]DQLH� L� UHNXOW\ZDFMD� QLHF]\QQ\FK� VNáDGRZLVN�
QD� WHUHQDFK� REM
W\FK� SRQDGORNDOQ\PL� V\VWHPDPL� JRVSRGDUNL�
RGSDGDPL�

���/LNZLGDFMD�PRJLOQLNyZ�QD��URGNL�RFKURQ\�UR�OLQ�L�RSDNR�
ZD��SR�QLFK�

���7ZRU]HQLH�UHJLRQDOQ\FK�V\VWHPyZ�JRVSRGDUNL�RGSDGDPL�
QLHEH]SLHF]Q\PL�

'��2FKURQD�SU]\URG\�
���7ZRU]HQLH�L�X]XSHáQLDQLH�]DGU]HZLH��L�]DNU]HZLH��Z�NUD�

MREUD]LH�UROQLF]\P�
���&]\QQD�RFKURQD�SU]\URG\�QD�WHUHQDFK�SUDZQLH�FKURQLRQ\FK�

]JRGQLH�]�]DSLVDPL�SODQyZ�LFK�RFKURQ\�
���:GUD*DQLH�SODQyZ�RFKURQ\�REV]DUyZ�1$785$������
���3U]\URGQLF]D�UHZDORU\]DFMD�SDUNyZ�]DE\WNRZ\FK�R�]QD�

F]HQLX�SRQDG�ORNDOQ\P�
(��(GXNDFMD�HNRORJLF]QD�
���8SRZV]HFKQLDQLH�]DFKRZD��PLHV]ND�FyZ�VáX*�F\FK�ZHM�

�FLX�:LHONRSROVNL�QD��FLH*N
�]UyZQRZD*RQHJR�UR]ZRMX�SRSU]H]�
SURJUDP\�L�SU]HGVL
Z]L
FLD�R�]DVL
JX�ZRMHZyG]NLP�

���5R]ZyM�R�URGNyZ�UHJLRQDOQ\FK�VáX*�F\FK�UHDOL]DFML�SUR�
JUDPyZ�HGXNDF\MQ\FK�

���6W\PXORZDQLH�]DFKRZD��SU]\MD]Q\FK��URGRZLVNX�SRSU]H]�
SXEOLNDFMH�Z\GDZDQH�GUXNLHP�L�Z�ZHUVML�HOHNWURQLF]QHM�

���3RGQRV]HQLH�NZDOL¿NDFML� VSHFMDOLVWyZ�QD�V]F]HEOX�ZRMH�
ZyG]WZD�Z�]DNUHVLH�RFKURQ\��URGRZLVND�

���.RQNXUV\�� ROLPSLDG\� L� LQQH� LPSUH]\� XSRZV]HFKQLDM�FH�
ZLHG]
� HNRORJLF]Q�� REHMPXM�FH� ]QDF]�F�� OLF]E
� XF]HVWQLNyZ� L�
PDM�FH�]DVL
J�ZRMHZyG]NL�

)��,QQH�]DGDQLD�
���:GUD*DQLH�UHJLRQDOQ\FK�V\VWHPyZ�NRQWUROQR�SRPLDURZ\FK�

UHMHVWUXM�F\FK�VWDQ��URGRZLVND�L�SUHVM
�QD��URGRZLVNR�
���5HDOL]DFMD� SU]HGVL
Z]L
ü� ]ZL�]DQ\FK� ]� ]DSRELHJDQLHP�

L� OLNZLGDFM�� VNXWNyZ�NO
VN� *\ZLRáRZ\FK� M� SRZD*Q\FK� DZDULL�
LVWRWQ\FK�Z�VNDOL�UHJLRQDOQHM�

���(NVSHUW\]\�ZGUR*HQLRZH�RUD]�Z\PDJDQH�XVWDZRZR�SODQ\�
L�SURJUDP\�Z�]DNUHVLH�RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM��
3ULRU\WHW�REHMPXMH�RSUDFRZDQLD�R�UDQG]H�ZRMHZyG]NLHM�

=$6$'<�8'=,(/$1,$� O�80$5=$1,$�32)<&=(.��
8'=,(/$1,$�'27$&-,�25$=�'23à$7�'2�2352&(172�
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3RVWDQRZLHQLD�RJyOQH
��

���:RMHZyG]NL�)XQGXV]�2FKURQ\��URGRZLVND� L�*RVSRGDUNL�
:RGQHM�Z�3R]QDQLX�]ZDQ\�GDOHM�Ä)XQGXV]HP´�XG]LHOD�SRPRF\�¿�
QDQVRZHM�Z�IRUPLH�SR*\F]HN�L�GRWDFML�QD�FHOH�RNUH�ORQH�Z�8VWDZLH�]�
GQLD����NZLHWQLD������U��3UDZR�RFKURQ\��URGRZLVND��']��8��]�����U��
1U������Sy]������]H�]PLDQDPL��]JRGQLH�]�SULRU\WHWDPL��NU\WHULDPL�
Z\ERUX�SU]HGVL
Z]L
ü�L�SODQDPL�G]LDáDOQR�FL�)XQGXV]X�

���)XQGXV]�PR*H�UyZQLH*�
��� GRNRQ\ZDü� GRSáDW� GR� RSURFHQWRZDQLD� SUHIHUHQF\MQ\FK�

NUHG\WyZ� L� SR*\F]HN�� ]ZDQ\FK� GDOHM� GRSáDWDPL�� XG]LHODQ\FK�
SU]H]�EDQNL�]H��URGNyZ�ZáDVQ\FK�QD�]DGDQLD�RFKURQ\��URGRZLVND�
L�JRVSRGDUNL�ZRGQHM�

���]DZLHUDü�]�1DURGRZ\P�)XQGXV]HP�2FKURQ\��URGRZLVND�
L�*RVSRGDUNL�:RGQHM��ZRMHZyG]NLPL�IXQGXV]DPL��EDQNDPL�OXE�
LQQ\PL�RUJDQL]DFMDPL�¿QDQVRZ\PL�XPRZ\�R�ZVSyOQ\P�¿QDQVR�
ZDQLX�SU]HGVL
Z]L
ü�VáX*�F\FK�RFKURQLH��URGRZLVND�L�JRVSRGDUFH�
ZRGQHM�

��
���)XQGXV]� XG]LHOD� SRPRF\�¿QDQVRZHM� QD� GR¿QDQVRZDQLH�

SU]HGVL
Z]L
ü�]�]DNUHVX�RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM�
QD�SRGVWDZLH�XPRZ\�]DZDUWHM�]�SRGPLRWHP�UHDOL]XM�F\P�SU]HG�
VL
Z]L
FLH��SR�XSU]HGQLP�UR]SDWU]HQLX�VSRU]�G]RQHJR�SU]H]�WHQ�
SRGPLRW�ZQLRVNX�ZJ�RERZL�]XM�FHJR�Z]RUX�

���)XQGXV]�QLH�UR]SDWUXMH�ZQLRVNyZ�]áR*RQ\FK�SR�]DNR�F]HQLX�
SU]HGVL
Z]L
FLD�

���'HF\]MD�R�]DSODQRZDQLX�SRPRF\�¿QDQVRZHM�WUDFL�VZ��ZD*�
QR�ü�]�RVWDWQLP�GQLHP�URNX��Z�NWyU\P�]RVWDáD�SRGM
WD�RUD]�

D��GOD�]DGD��UR]SRF]
W\FK�SU]HG�GHF\]M���Z�FL�JX���PLHVL
F\�
RG�GDW\�SRGM
FLD�WHM�GHF\]ML�

E��GOD�]DGD��UR]SRF]
W\FK�SR�GHF\]ML���Z�FL�JX���PLHVL
F\�RG�
GDW\�UR]SRF]
FLD�SU]HGVL
Z]L
FLD�

���'RNXPHQW\�Z\PDJDQH�GR�]DZDUFLD�XPRZ\�RNUH�OD�]Dá�F]�
QLN�GR�IRUPXODU]D�ZQLRVNX�

���=DZDUFLH� XPRZ\�� R� NWyUHM�PRZD�Z�XVW��� QDVW
SXMH� SR�
SU]HGáR*HQLX�NRPSOHWX�GRNXPHQWyZ�Z\PDJDQ\FK�SU]H]�)XQGXV]�
L�SR�SRGM
FLX�XFKZDá\�R�GR¿QDQVRZDQLX�

��� )XQGXV]�PR*H� XG]LHOLü��Z� IRUPLH� SLVHPQHM�� SURPHV\�
GR¿QDQVRZDQLD� SU]HGVL
Z]L
FLD� SODQRZDQHJR� GR� UHDOL]DFML� ]�
XG]LDáHP��URGNyZ�]DJUDQLF]Q\FK�QLHSRGOHJDM�F\FK�]ZURWRZL��SR�
XSU]HGQLP�UR]SDWU]HQLX�VSRU]�G]RQHJR�SU]H]�SRGPLRW�ZQLRVNX�
ZHGáXJ�RERZL�]XM�FHJR�Z]RUX�

��
)XQGXV]� XG]LHOD� GR¿QDQVRZDQLD� SR� SU]HGVWDZLHQLX� SU]H]�

SRGPLRW�PR*OLZR�FL� SHáQHJR� SRNU\FLD� SODQRZDQ\FK� NRV]WyZ�
SU]HGVL
Z]L
FLD�

��
8G]LHOHQLH�GR¿QDQVRZDQLD�X]DOH*QLD� VL
� RG�Z\ZL�]\ZDQLD�

VL
�SU]H]�]DLQWHUHVRZDQ\�SRPRF��¿QDQVRZ��SRGPLRW�]�RERZL�]NX�
XLV]F]DQLD�RSáDW�]D�NRU]\VWDQLH�]H��URGRZLVND�L�DGPLQLVWUDF\MQ\FK�NDU�
SLHQL
*Q\FK�VWDQRZL�F\FK�ZSá\Z\�)XQGXV]X�RUD]�LQQ\FK�]RERZL�]D��
Z�VWRVXQNX�GR�)XQGXV]X�

��
)XQGXV]�SRNU\ZD�NRV]W\�SU]HGVL
Z]L
FLD�Z\QLNDM�FH�]�]D�

WZLHUG]RQHJR�KDUPRQRJUDPX�U]HF]RZR���¿QDQVRZHJR��SRQLHVLRQH�
SR�GDFLH�]áR*HQLD�ZQLRVNX�R�GR¿QDQVRZDQLH�
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:RMHZyG]NL�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�Z�3R]QDQLX���XVWDOHQLD�

QD������U�

��
3RGPLRW��XELHJDM�F\�VL
�R�GR¿QDQVRZDQLH�]RERZL�]DQ\�MHVW�

GR�G]LDáDQLD�]JRGQHJR�]�XVWDZ��]�GQLD����VW\F]QLD�����U��3UDZR�
]DPyZLH��SXEOLF]Q\FK��']�8��1U�����Sy]������]�Sy(QLHMV]\PL�
]PLDQDPL���]�]DVWU]H*HQLHP�XVW�����3RGPLRW��NWyU\�QLH�MHVW�]RER�
ZL�]DQ\�GR� VWRVRZDQLD� XVWDZ\�3UDZR� ]DPyZLH�� SXEOLF]Q\FK��
GRNRQXMH�Z\ERUX�Z\NRQDZFyZ�]DPyZLH��QD�URERW\�EXGRZODQH��
XVáXJL�L�GRVWDZ\�Z�IRUPLH�SU]HWDUJX�SLVHPQHJR�]JRGQLH�]�XVWDZ��]�
GQLD�����������U��.RGHNV�&\ZLOQ\��3RPRF�¿QDQVRZD�]H��URGNyZ�
)XQGXV]X�GOD�SU]HGVL
ELRUFyZ�XG]LHODQD�MHVW�]�XZ]JO
GQLHQLHP�
XVWDZ\�]�GQLD����NZLHWQLD�����U��R�SRVW
SRZDQLX�Z�VSUDZDFK�
GRW\F]�F\FK�SRPRF\�SXEOLF]QHM��']��8��1U������Sy]��������

)XQGXV]�QLH�XG]LHOD�SR*\F]HN�L�GRWDFML�]�ZáDVQ\FK��URGNyZ�
RVRERP�¿]\F]Q\P�QLH�SURZDG]�F\P�G]LDáDOQR�FL�JRVSRGDUF]HM��
]�Z\M�WNLHP�GR¿QDQVRZDQLD� SU]HGVL
Z]L
ü� ]� ]DNUHVX�RFKURQ\�
SU]\URG\�UHDOL]RZDQ\FK�Z�SDUNDFK�]DE\WNRZ\FK�RUD]�GRSáDW�GR�
RSURFHQWRZDQLD�SUHIHUHQF\MQ\FK�NUHG\WyZ�Z�UDPDFK�XPyZ�]D�
ZDUW\FK�]�EDQNDPL�QD�XUXFKRPLHQLH�OLQLL�NUHG\WRZ\FK�Z�]DNUHVLH�
RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM�

3R*\F]NL
��

���)XQGXV]�XG]LHOD�SR*\F]HN�VWRVXM�F�SUHIHUHQF\MQH�RSURFHQ�
WRZDQLH��Z�RGQLHVLHQLX�GR�VWRS\�UHG\VNRQWD�ZHNVOL�

���3R*\F]NL� RSURFHQWRZDQH� V�� RG�GQLD�XUXFKRPLHQLD� �URG�
NyZ�

���:\VRNR�ü�SR*\F]NL�QLH�PR*H�SU]HNUDF]Dü������NRV]WyZ�
SU]HGVL
Z]L
FLD��]�]DVWU]H*HQLHP�XVW����L������L����

���)XQGXV]�PR*H�XG]LHOLü�SR*\F]NL�GR�Z\VRNR�FL������NRV]�
WyZ�SU]HGVL
Z]L
FLD�SRGPLRWRP�UHDOL]XM�F\P�EXGRZ
��UR]EXGRZ
�
L�PRGHUQL]DFM
�RF]\V]F]DOQL��FLHNyZ�L�NDQDOL]DFML�VSHáQLDM�F\FK�
ZDUXQNL� RNUH�ORQH�Z� Ä.UDMRZ\P� 3URJUDPLH�2F]\V]F]DQLD�
�FLHNyZ�NRPXQDOQ\FK´� VSRU]�G]RQ\P�QD�SRGVWDZLH� XVWDZ\� ]�
GQLD����OLSFD������U��3UDZR�ZRGQH��']��8��1U������Sy]�������]H�
]PLDQDPL�´�RUD]�SRGPLRWRP�UHDOL]XM�F\P�SU]HGVL
Z]L
FLD�LQZH�
VW\F\MQH�XM
WH�Z�Ä3ODQLH�JRVSRGDUNL�RGSDGDPL�GOD�ZRMHZyG]WZD�
ZLHONRSROVNLHJR´�

��
���8G]LHOHQLH�SR*\F]NL�]H��URGNyZ�ZáDVQ\FK�)XQGXV]X�QD�

VW
SXMH�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�PL
G]\�3R*\F]NRELRUF��D�
)XQGXV]HP�SRG�ZDUXQNLHP��*H�

���PDNV\PDOQ\�RNUHV�WUZDQLD�XPRZ\�Z\QRVL���ODW�L�OLF]RQ\�
MHVW�RG�GDW\�XG]LHOHQLD�SR*\F]NL�

��� RSURFHQWRZDQLH�Z\QRVL� ���� VWRS\� UHG\VNRQWD�ZHNVOL�Z�
VWRVXQNX� URF]Q\P�� OLF]RQH� RG� QLHVSáDFRQ\FK� NZRW� NDSLWDáX� ]�
]DVWU]H*HQLHP�SNW���L����SNW�

��� RSURFHQWRZDQLH�Z\QRVL� ���� VWRS\� UHG\VNRQWD�ZHNVOL�Z�
VWRVXQNX�URF]Q\P��OLF]RQH�RG�QLHVSáDFRQ\FK�NZRW�NDSLWDáX�Z�SU]\�
SDGNX�SR*\F]HN�QLHXPDU]DOQ\FK��NWyU\FK�VSáDWD�]DEH]SLHF]RQD�
MHVW�GRGDWNRZR�JZDUDQFM��EDQNRZ��OXE�SRU
F]HQLHP�XG]LHORQ\P�
SU]H]�EDQN��LQVW\WXFMH�¿QDQVRZH�G]LDáDM�FH�Z�RSDUFLX�R�XVWDZ
�
]�GQLD�����������U��3UDZR�EDQNRZH��']��8��W�M��]�����U��1U����
Sy]������]H�]PLDQDPL��OXE�XEH]SLHF]HQLHP�VSáDW\�SR*\F]NL�SU]H]�
XEH]SLHF]\FLHOD�]DDNFHSWRZDQHJR�SU]H]�)XQGXV]�]�]DVWU]H*HQLHP�
����L������SNW���

���NDUHQFMD�Z�VSáDFLH�UDW�NDSLWDáRZ\FK�SR*\F]NL�QLH�PR*H�E\ü�
GáX*V]D�QL*�GZD�ODWD�RG�GDW\�XG]LHOHQLD�SR*\F]NL�RUD]�QLH�GáX*V]D�
QL*�MHGHQ�URN�RG�GDW\�]DNR�F]HQLD�SU]HGVL
Z]L
FLD�RNUH�ORQHM�Z�
XPRZLH�SR*\F]NL��$QHNV�GR�XPRZ\�SR*\F]NL�]PLHQLDM�F\�GDW
�
]DNR�F]HQLD�SU]HGVL
Z]L
FLD�QLH�SU]HGáX*D�RNUHVX�NDUHQFML�VSáDW\�
]DGáX*HQLD�

���:�SU]\SDGNX� JG\� V\WXDFMD� HNRQRPLF]QD� MHGQRVWNL� VD�
PRU]�GX� WHU\WRULDOQHJR�XQLHPR*OLZLD�]DFL�JQL
FLH�SR*\F]NL�QD�
SRZ\*V]\FK�]DVDGDFK�GRSXV]F]D�VL
�Z\GáX*HQLH�PDNV\PDOQHJR�
RNUHVX� VSáDW\�SR*\F]NL� L�NDUHQFML�Z�VSáDFLH� UDW�NDSLWDáRZ\FK�]�
]DVWU]H*HQLHP������

���3RGPLRW\�QLH�Z\PLHQLRQH�Z������PRJ��XELHJDü�VL
�Z\á�F]�
QLH�R�SR*\F]N
�Z�FDáR�FL�]ZURWQ��]�]DVWU]H*HQLHP�����L������

��
���)XQGXV]��Z�SU]\SDGNX�SU]HGVL
Z]L
ü�LQZHVW\F\MQ\FK�GR�

¿QDQVRZ\ZDQ\FK� ]H� �URGNyZ�]DJUDQLF]Q\FK�QLHSRGOHJDM�F\FK�
]ZURWRZL� �]�Z\á�F]HQLHP� �URGNyZ�)XQGDFML�(.2)81'86=��
UHDOL]XMH�SRPRF�¿QDQVRZ��Z�SRVWDFL�SR*\F]HN�QLHXPDU]DOQ\FK�
]�RSURFHQWRZDQLHP�����VWRS\�UHG\VNRQWD�ZHNVOL�Z�VWRVXQNX�URF]�
Q\P��OLF]RQ\P�RG�QLHVSáDFRQ\FK�NZRW�NDSLWDáX�QD�QDVW
SXM�F\FK�
ZDUXQNDFK�

D��PDNV\PDOQ\�RNUHV�WUZDQLD�XPRZ\�SR*\F]NL�Z\QRVL����ODW�
L�OLF]RQ\�MHVW�RG�GDW\�XG]LHOHQLD�SR*\F]NL�

E�� NDUHQFMD�Z� VSáDFLH� UDW� NDSLWDáRZ\FK�SR*\F]NL� QLH�PR*H�
E\ü�GáX*V]D�QL*�MHGHQ�URN�RG�GDW\�]DNR�F]HQLD�SU]HGVL
Z]L
FLD�
RNUH�ORQHM�Z�XPRZLH�SR*\F]NL�

���:�SU]\SDGNX�SU]HGVL
Z]L
ü�GR¿QDQVRZ\ZDQ\FK�ZVSyOQLH�
]�1DURGRZ\P�)XQGXV]HP�2FKURQ\��URGRZLVND� L�*RVSRGDUNL�
:RGQHM�ZDUXQNL�XG]LHODQLD�SRPRF\�]RVWDQ��RNUH�ORQH�RGU
EQLH�

���
)XQGXV]��Z�SU]\SDGNX�SU]HGVL
Z]L
ü� GR¿QDQVRZDQ\FK� ]H�

�URGNyZ�]DJUDQLF]Q\FK�QLHSRGOHJDM�F\FK�]ZURWRZL�PR*H�XG]LHOLü�
SR*\F]NL�SRPRVWRZHM�GR�F]DVX�UHIXQGDFML��URGNyZ��QD�QDVW
SX�
M�F\FK�ZDUXQNDFK�

���SR*\F]ND�SRGOHJD�]ZURWRZL�Z�FDáR�FL�
���RSURFHQWRZDQLH�SR*\F]NL�Z\QRVL�����VWRS\�UHG\VNRQWD�ZHN�

VOL�Z�VWRVXQNX�URF]Q\P�OLF]RQH�RG�QLHVSáDFRQ\FK�NZRW�NDSLWDáX�
���PDNV\PDOQ\� RNUHV� WUZDQLD� XPRZ\� SR*\F]NL� GR� �� ODW�

OLF]RQ\�RG�GDW\
XG]LHOHQLD� SR*\F]NL�� ��� á�F]QH�GR¿QDQVRZDQLH� ]H� �URGNyZ�

)XQGXV]X�QLH�PR*H�SU]HNURF]\ü
�����NRV]WyZ�SU]HGVL
Z]L
FLD��NZDOL¿NRZDQ\FK��

���
���3R*\F]ND�XG]LHORQD�SU]H]�)XQGXV]�PR*H�E\ü�XPRU]RQD�GR�

Z\VRNR�FL�]�]DVWU]H*HQLHP�����XVW����
��������XG]LHORQHM�SR*\F]NL�QD�SU]HGVL
Z]L
FLD�UHDOL]RZDQH�

SU]H]�MHGQRVWNL�VDPRU]�GX�WHU\WRULDOQHJR�OXE�LFK�]ZL�]NL��VSyáNL�
SUDZD�KDQGORZHJR��Z�NWyU\FK�MHGQRVWNL�VDPRU]�GX�WHU\WRULDOQHJR�
PDM��SRQDG������XG]LDáyZ�OXE�DNFML��/DV\�3D�VWZRZH��SRGPLRW\�
SUDZQH�]ZL�]NyZ�Z\]QDQLRZ\FK��MHGQRVWNL�RUJDQL]DF\MQH�NXOWXU\�
¿]\F]QHM�L�WXU\VW\NL��]�]DVWU]H*HQLHP������XVW����SNW���L�SNW���

�������XG]LHORQHM�SR*\F]NL�QD�SU]HGVL
Z]L
FLD�Z�]DNUHVLH�
D�� WHUPRPRGHPL]DFML� RELHNWyZ� EXGRZODQ\FK�� VLHFL� SU]H�

V\áRZ\FK� L�Z
]áyZ� FLHSOQ\FK� �EH]� ]PLDQ\�QR�QLND� HQHUJLL� QD�
HNRORJLF]Q\��

E��EXGRZ\�NDQDOL]DFML�GHV]F]RZHM�
F��XVXZDQLD�D]EHVWX�L�Z\UREyZ�]DZLHUDM�F\FK�D]EHVW�
G��GRVWRVRZDQLD� MDNR�FL�ZRG\�GR�5R]SRU]�G]HQLD�0LQLVWUD�

=GURZLD�Z� VSUDZLH�Z\PDJD�� GRW\F]�F\FK� MDNR�FL�ZRG\�SU]H�
]QDF]RQHM�GR�VSR*\FLD�SU]H]�OXG]L��]�]DVWU]H*HQLHP������XVW����
SNW���L����

���8PRU]HQLH� SR*\F]NL� QDVW
SXMH� QD�ZQLRVHN� 3R*\F]NR�
ELRUF\��ZJ�RERZL�]XM�FHJR�Z]RUX��SR�VSHáQLHQLX�QDVW
SXM�F\FK�
ZDUXQNyZ�

��� WHUPLQRZHJR� ]DNR�F]HQLD� SU]HGVL
Z]L
FLD� �Z]JO
GQLH�
HWDSX��QD�NWyU\�SR*\F]ND�]RVWDáD�XG]LHORQD��

���WHUPLQRZHM�VSáDW\�UDW�NDSLWDáRZ\FK�L�RGVHWHN�]�W\WXáX�RSUR�
FHQWRZDQLD�RNUH�ORQ\P�Z�XPRZLH��]�]DVWU]H*HQLHP�XVW����
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���RVL�JQL
FLD�HIHNWX�U]HF]RZHJR�L�HNRORJLF]QHJR���HQHUJH�
W\F]QHJR�

���]DWZLHUG]HQLD�UR]OLF]HQLD�SR*\F]NL�
���Z\ZL�]\ZDQLD�VL
�]�RERZL�]NX�XLV]F]DQLD�RSáDW�L�NDU�
���:DUXQHN�RNUH�ORQ\�Z�XVW����SNW���]RVWDQLH�X]QDQ\�]D�VSHá�

QLRQ\��MH*HOL�á�F]QH�RSy(QLHQLH�Z�VSáDFLH�UDW�NDSLWDáRZ\FK�I�RGVHWHN�
Z�RNUHVLH�NUHG\WRZDQLD�QLH�GáX*V]\P�QL*���ODW�QLH�SU]HNURF]\áR�
���GQL�OXE����GQL��JG\�RNUHV�NUHG\WRZDQLD�E\á�GáX*V]\�

���8PRU]HQLX�QLH�SRGOHJDM��RGVHWNL�
���3R*\F]N
�XPDU]D�VL
�Z�GURG]H�XFKZDá\�=DU]�GX�)XQGX�

V]X�
���1LH�SRGOHJDM��XPRU]HQLX�SR*\F]NL�XG]LHORQH�EHQH¿FMHQ�

WRP�]H��URGNyZ��R�NWyU\FK�PRZD�Z������ L�����]�Z\á�F]HQLHP�
SU]HGVL
Z]L
ü�ZVSyá¿QDQVRZDQ\FK�]H��URGNyZ�)XQGDFML�(.2�
)81'86=��

���1LH�SRGOHJDM�� XPRU]HQLX�NZRW\�SR*\F]HN�� R� XPRU]HQLH�
NWyU\FK�ZQLRVNRGDZFD�Z\VW�SLá�SR�LFK�VSáDFLH�

���1LH�SRGOHJDM��XPRU]HQLX�SUHIHUHQF\MQH�NUHG\W\�L�SR*\F]NL�
]�GRSáDWDPL�GR�RSURFHQWRZDQLD�XG]LHORQH�]H��URGNyZ�ZáDVQ\FK�
EDQNX�

���
��� )XQGXV]� X]DOH*QLD� XG]LHOHQLH� SR*\F]NL� RG� ]GROQR�FL�

NUHG\WRZHM�ZQLRVNRGDZF\��UR]XPLDQHM�MDNR�]GROQR�ü�GR�VSáDW\�
]DFL�JQL
WHM� SR*\F]NL�ZUD]� ]� QDOH*Q\PL� RGVHWNDPL�Z� XPRZ�
Q\FK� WHUPLQDFK� VSáDW\� RUD]�ZáD�FLZHJR� ]DEH]SLHF]HQLD� VSáDW\�
SR*\F]NL�

���)XQGXV]�XVWDOD�IRUP
�SUDZQHJR�]DEH]SLHF]HQLD�VSáDW\�SR�
*\F]NL�Z�SRUR]XPLHQLX�]�ZQLRVNRGDZF��XZ]JO
GQLDM�F�

���LQG\ZLGXDOQH�U\]\NR�]ZL�]DQH�]�XG]LHOHQLHP�SR*\F]NL�
���UHDOQ��PR*OLZR�ü�]DVSRNRMHQLD�URV]F]H��)XQGXV]X�]�SU]\�

M
WHJR�]DEH]SLHF]HQLD�Z�PR*OLZLH�QDMNUyWV]\P�F]DVLH�
���LVWQLHM�FH�MX*�REFL�*HQLD�QD�U]HF]\�PDM�FHM�VWDQRZLü�SU]HG�

PLRW� ]DEH]SLHF]HQLD��Z� SU]\SDGNX� ]DEH]SLHF]H�� U]HF]RZ\FK��
V\WXDFM
� ¿QDQVRZ�� L� HNRQRPLF]Q�� SRGPLRWX� ]RERZL�]XM�FHJR�
VL
�]D�ZQLRVNRGDZF
�

���RSLQLH�EDQNyZ��]�NWyU\PL�ZQLRVNRGDZFD�ZVSyáSUDFXMH�
���3UDZQH� ]DEH]SLHF]HQLH� VSáDW\� SR*\F]NL� ]� ]DVWU]H*HQLHP�

XVW����VWDQRZL��P�LQ�
���ZHNVHO�ÄLQ�EODQFR´��]DEH]SLHF]HQLH�RERZL�]NRZH��
���JZDUDQFMD�EDQNRZD�
���XEH]SLHF]HQLH�VSáDW\�SR*\F]NL�
���SRU
F]HQLH�ZHNVORZH�
���SRU
F]HQLH�F\ZLOQH�
��� ]DVWDZ� QD� SDSLHUDFK�ZDUWR�FLRZ\FK� HPLWRZDQ\FK� OXE�

JZDUDQWRZDQ\FK�SU]H]�6NDUE�3D�VWZD�
���]DVWDZ�UHMHVWURZ\�QD�U]HF]DFK�UXFKRP\FK
���SU]HZáDV]F]HQLH�U]HF]\�UXFKRP\FK
���NDXFMD�
����KLSRWHND�
����SU]HOHZ��FHVMD��ZLHU]\WHOQR�FL�QD�]DEH]SLHF]HQLH�
����EORNDGD��URGNyZ�SLHQL
*Q\FK�QD�UDFKXQNX�EDQNRZ\P�OXE�

GHSR]\WyZ�EDQNRZ\FK
���)XQGXV]�PR*H�VWRVRZDü�UyZQLH*�QLH�Z\PLHQLRQH�Z�XVW����

LQQH�URG]DMH�]DEH]SLHF]H��SU]HZLG]LDQH�SUDZHP��Z�W\P�LQVWUX�
PHQW\�Z]PDFQLDM�FH�VNXWHF]QR�ü�GRFKRG]HQLD�ZLHU]\WHOQR�FL�]�
W\WXáX�SR*\F]NL��WDNLFK�MDN�

��SHáQRPRFQLFWZR�GR�SREUDQLD��URGNyZ�]JURPDG]RQ\FK�QD�
UDFKXQNX�EDQNRZ\P�

��R�ZLDGF]HQLH�R�SRGGDQLX�VL
�U\JRURZL�HJ]HNXFML�QD�SRGVWD�
ZLH�NRGHNVX�SRVW
SRZDQLD�F\ZLOQHJR�

���=DEH]SLHF]HQLH��R�NWyU\P�PRZD�Z�XVW���� L�XVW����QDOH*\�
XGRNXPHQWRZDü�SU]HG�XUXFKRPLHQLHP��URGNyZ�¿QDQVRZ\FK�

��� 6SRVRE\� ]DEH]SLHF]HQLD� VSáDW\� SR*\F]NL� L� RNUHV� VSáDW\�
XVWDOD�=DU]�G�)XQGXV]X�

���
���8PRZD�SR*\F]NL�]DZLHUDQD�MHVW�Z�IRUPLH�SLVHPQHM�L�RNUH�OD�

Z�V]F]HJyOQR�FL�
���QD]Z
�SU]HGVL
Z]L
FLD��SODQRZDQ\�NRV]W�RUD]�WHUPLQ�]D�

NR�F]HQLD�MHJR�UHDOL]DFML�
���Z\VRNR�ü�SR*\F]NL�RUD]�MHM�RSURFHQWRZDQLH�
���WHUPLQ\�RUD]�VSRVyE�Z\SáDW\�SR*\F]NL�¶
���WHUPLQ\�VSáDW\�SR*\F]NL�L�RSURFHQWRZDQLD�
���VSRVyE�SUDZQHJR�]DEH]SLHF]HQLD�SR*\F]NL�
���]DNUHV�XSUDZQLH��NRQWUROQ\FK�)XQGXV]X�]ZL�]DQ\FK�]�Z\�

NRU]\VWDQLHP�XG]LHORQHM�SR*\F]NL�L�]DEH]SLHF]HQLD�MHM�]ZURWX�
���SODQRZDQH�HIHNW\�U]HF]RZH�OXE�HNRORJLF]QH���HQHUJHW\F]�

QH�
���VDQNFMH�QDNáDGDQH�Z�SU]\SDGNX�QLHSUDZLGáRZHM�UHDOL]DFML�

XPRZ\�
���LQQH�ZDUXQNL�XVWDORQH�SU]H]�XPDZLDM�FH�VL
�VWURQ\�
���:V]HONLH�]PLDQ\�L�X]XSHáQLHQLD�ZDUXQNyZ�XPRZ\�Z\PD�

JDM��IRUP\�SLVHPQHM�SRG�U\JRUHP�QLHZD*QR�FL�
���

���8PRZD�SR*\F]NL�PR*H�E\ü�Z\SRZLHG]LDQD��D�QLHVSáDFRQD�
NZRWD� SRVWDZLRQD�ZUD]� ]� RGVHWNDPL�Z� VWDQ� QDW\FKPLDVWRZHM�
Z\PDJDOQR�FL�Z�UD]LH�QDVW
SXM�F\FK�RNROLF]QR�FL�

���RSy(QLHQLD�Z�VSáDFLH�SR*\F]NL�OXE�RGVHWHN�QDOH*Q\FK�3R�
*\F]NRGDZF\�SU]HNUDF]DM�FHJR����GQL�RG�WHUPLQX�VSáDW\�SR*\F]NL��
MHM�UDW\�OXE�RGVHWHN�

���Z\NRU]\VWDQLD� SR*\F]NL� OXE� MHM� UDW\� QLH]JRGQLH� ]� SU]H�
]QDF]HQLHP�RNUH�ORQ\P�Z�KDUPRQRJUDPLH�U]HF]RZR���¿QDQVR�
Z\P�

���QLH�SU]\VW�SLHQLD�OXE�RGVW�SLHQLD�RG�UHDOL]DFML�SU]HGVL
Z]L
�
FLD��QD�NWyUH�SR*\F]ND�]RVWDáD�XG]LHORQD�

���QLH�]DNR�F]HQLD�SU]HGVL
Z]L
FLD�Z�WHUPLQLH�RNUH�ORQ\P�
Z�XPRZLH� OXE� QLH� RVL�JQL
FLD� SODQRZDQHJR� HIHNWX� ]JRGQLH� ]��
KDUPRQRJUDPHP�U]HF]RZR���¿QDQVRZ\P�

���MH*HOL�UHQHJRFMDFMH�ZDUXQNyZ�XPRZ\�]�SU]\F]\Q�VSRZR�
GRZDQ\FK�SU]H]�SR*\F]NRELRUF
�WUZDM��GáX*HM�QL*����GQL�

���QLH�SU]HVWU]HJDQLD�SR]RVWDá\FK�SRVWDQRZLH��XPRZ\
���:\SRZLHG]HQLH�XPRZ\�GRNRQ\ZDQH�MHVW�XFKZDá��=DU]�GX��

SRGM
W��Z�RSDUFLX�R�RFHQ
�VNXWNyZ�RNROLF]QR�FL�Z\PLHQLRQ\FK�
Z�XVW����

���:�UD]LH�Z\SRZLHG]HQLD�XPRZ\�3R*\F]NRELRUFD�PD�RER�
ZL�]HN�]ZUyFLü�QLHVSáDFRQ��NZRW
�SR*\F]NL�RUD]�LQQH�QDOH*QR�FL�
Z�WHUPLQLH����GQL�OLF]�F�RG�GQLD�GRU
F]HQLD�SLVPD�Z\SRZLDGD�
M�FHJR�XPRZ
�

'RSáDW\
���

���)XQGXV]�GRNRQXMH�GRSáDW��Z�RGQLHVLHQLX�GR�VWRS\�UHG\V�
NRQWD�ZHNVOL�

���8G]LHOHQLH�GRSáDW�QDVW
SXMH�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�
PL
G]\�)XQGXV]HP� D� EDQNLHP�XG]LHODM�F\P�SUHIHUHQF\MQHJR�
NUHG\WX� L�SR*\F]NL�RUD]�XPRZ\�PL
G]\� W\P�EDQNLHP�D�NUHG\�
WRELRUF��

���3UHIHUHQF\MQH�NUHG\W\�L�SR*\F]NL�XG]LHODQH�SU]H]�EDQNL�]H�
�URGNyZ�ZáDVQ\FK�]�GRSáDWDPL�)XQGXV]X��RSURFHQWRZDQH�V��RG�
GQLD�XUXFKRPLHQLD��URGNyZ�

���:\VRNR�ü�SUHIHUHQF\MQHJR�NUHG\WX�L�SR*\F]NL�XG]LHODQHM�
SU]H]�EDQNL�]H��URGNyZ�ZáDVQ\FK�]�GRSáDWDPL�)XQGXV]X�QLH�PR*H�
SU]HNUDF]Dü� ����� NRV]WyZ� SU]HGVL
Z]L
FLD�� ]� ]DVWU]H*HQLHP�
�����
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���'RSáDW\� GR�RSURFHQWRZDQLD� SUHIHUHQF\MQ\FK�NUHG\WyZ� L�
SR*\F]HN�RUD]�NUHG\WyZ�L�SR*\F]HN�SRPRVWRZ\FK�XG]LHODQ\FK�
SU]H]�%DQNL� ]H� �URGNyZ�ZáDVQ\FK�� QD�SU]HGVL
Z]L
FLD� VáX*�FH�
RFKURQLH��URGRZLVND��]�]DVWU]H*HQLHP�XVW����SU]\]QDZDQH�V��QD�
QDVW
SXM�F\FK�ZDUXQNDFK�

���PDNV\PDOQ\�RNUHV�WUZDQLD�XPRZ\�NUHG\WX�L�SR*\F]NL�Z\�
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GáX*V]\�QL*���URN�RG�GDW\�XG]LHOHQLD�NUHG\WX�L�SR*\F]NL�

���'RSáDW\�R�NWyU\FK�PRZD�Z�XVW����L�XVW����PRJ��E\ü�XG]LHODQH�
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RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM�

'RWDFMH
���

���)XQGXV]�Z�SU]\SDGNDFK�X]DVDGQLRQ\FK�Z]JO
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� ���� %XGRZD�:LHONRSROVNLHJR�&HQWUXP�=DDZDQVRZDQ\FK�7HFKQRORJLL�

,QIRUPDF\MQ\FK��NRQVRUFMXP�3ROLWHFKQLNL�3R]QD�VNLHM�]�,QVW\WXWHP�&KHPLL�
%LRRUJDQLF]QHM�3$1�±3R]QD�VNLHJR�&HQWUXP�6XSHUNRPSXWHURZR�
6LHFLRZHJR��,&K%�3$1�3&66��

3ROLWHFKQLND�3R]QD�VND��Z�NRQVRUFMXP�]�,QVW\WXW�
&KHPLL�%LRRUJDQLF]QHM�3$1�±�3R]QD�VNLH�&HQWUXP�
6XSHUNRPSXWHURZR�6LHFLRZH�

������

� ��� ,QNXEDWRU�7HFKQRORJLF]Q\�Z�.DOLV]X )XQGDFMD�.DOLVNL�,QNXEDWRU�3U]HGVL
ELRUF]R�FL �����

� ���� 5HJLRQDOQ\�,QVW\WXW�7UDQVIHUX�7HFKQRORJLL )XQGDFMD�8QLZHUV\WHWX�LP��$GDPD�0LFNLHZLF]D�Z�

3R]QDQLX
�����

� ���� 5HZLWDOL]DFMD�UHJLRQDOQ\FK�OLQLL�NROHMRZ\FK�QD�WHUHQLH�ZRMHZyG]WZD�

ZLHONRSROVNLHJR��OLQLD�NROHMRZD�����QD�RGF��:ROV]W\Q�/XER��
3.3�3ROVNLH�/LQLH�.ROHMRZH�6�$��2GG]LDá�5HJLRQDOQ\�

Z�3R]QDQLX ������

� 5HZLWDOL]DFMD�UHJLRQDOQ\FK�OLQLL�NROHMRZ\FK�QD�WHUHQLH�ZRMHZyG]WZD�

ZLHONRSROVNLHJR��OLQLD�NROHMRZD�����QD�RGF��3R]QD��:VFK����*ROD�F]�
3.3�3ROVNLH�/LQLH�.ROHMRZH�6�$��2GG]LDá�5HJLRQDOQ\�

Z�3R]QDQLX ������

� ��� =DNXS�WDERUX�NROHMRZHJR�GOD�UHJLRQDOQ\FK�SDVD*HUVNLFK�SU]HZR]yZ�
NROHMRZ\FK

8U]�G�0DUV]DáNRZVNL�:RMHZyG]WZD�
:LHONRSROVNLHJR��'HSDUWDPHQW�7UDQVSRUWX

������

� %XGRZD�:LHONRSROVNLHM�6LHFL�6]HURNRSDVPRZHM 3R]QD�VNLH�&HQWUXP�6XSHUNRPSXWRURZR�6LHFLRZH�
ZH�ZVSyáSUDF\�]�MHGQRVWNDPL�VDPRU]�GyZ
JPLQQ\FK��SRZLDWRZ\FK�L�ZRMHZyG]WZD�

ZLHONRSROVNLHJR

������

� ���� :]PRFQLHQLH�SRWHQFMDáX�UR]ZRMRZHJR�:LHONRSROVNL�SRSU]H]�

]DVWRVRZDQLH�WHFKQRORJLL�LQIRUPDF\MQ\FK�Z�G]LDáDOQR�FL�LQVW\WXFML�
SXEOLF]Q\FK�QD�U]HF]�EXGRZDQLD�LQIUDVWUXNWXU\�VSRáHF]QHM�L�JRVSRGDUF]HM�

UHJLRQX

.RPHQGD�:RMHZyG]ND�3ROLFML�Z�3R]QDQLX

�����

� ���� 3R]QD�VND�(OHNWURQLF]QD�.DUWD�$JORPHUDF\MQD 8U]�G�0LDVWD�3R]QDQLD �����

�� ���� 0RGHUQL]DFMD�.DQDáX �OHVL�VNLHJR�Z�NP������GR�������SRSU]H]�UHPRQW�
�OX]�Z�.RV]HZLH�*DZURQDFK��3�WQRZLH�L�0RU]\VáDZLX�RUD]�URERW\�
SRJá
ELDUVNR�XGUR*QLHQLRZH

5HJLRQDOQ\�=DU]�G�*RVSRGDUNL�:RGQHM�Z�3R]QDQLX
�����

�� ���� $GDSWDFMD�RELHNWyZ�SRZRMVNRZ\FK�QD�SRWU]HE\�G\GDNW\F]QR�ODERUDWRU\MQH

L�VRFMDOQH

3D�VWZRZD�:\*V]D�6]NRáD�=DZRGRZD�LP��
3UH]\GHQWD�6WDQLVáDZD�:RMFLHFKRZVNLHJR�Z�.DOLV]X �����

�� ��� $GDSWDFMD�RELHNWyZ�SRZRMVNRZ\FK�QD�SRWU]HE\�NV]WDáFHQLD�PHG\F]QHJR�L�

RNRáRPHG\F]QHJR�Z�3:6=�LP��6�6WDV]LFD�Z�3LOH

3D�VWZRZD�:\*V]D�6]NRáD�=DZRGRZD�LP��
6WDQLVáDZD�6WDV]LFD�Z�3LOH

�����

�� $GDSWDFMD�RELHNWyZ�SRNRV]DURZ\FK�QD�SRWU]HE\�G\GDNW\F]QR�QDXNRZH�

XF]HOQL

3D�VWZRZD�:\*V]D�6]NRáD�=DZRGRZD�Z�*QLH(QLH
�����

�� ���� %XGRZD�DXOL�ZLHORIXQNF\MQHM�]�]HVSRáHP�VDO�Z\NáDGRZ\FK�3D�VWZRZHM
:\*V]HM�6]NRá\�=DZRGRZHM�LP��-�$��.RPH�VNLHJR�Z�/HV]QLH

3D�VWZRZD�:\*V]D�6]NRáD�=DZRGRZD�LP��-��$��
.RPH�VNLHJR�Z�/HV]QLH �����

�� ���� %XGRZD�RELHNWX�G\GDNW\F]QR�NRQIHUHQF\MQHJR 3D�VWZRZD�:\*V]D�6]NRáD�=DZRGRZD�Z�.RQLQLH
�����

�� ��� 3RSUDZD�Z\NU\ZDOQR�FL�L�VWDQGDUGyZ�GLDJQRVW\NL�QXNOHDUQHM�QRZRWZRUyZ�
Z�:LHONRSROVFH

:LHONRSROVNLH�&HQWUXP�2QNRORJLL
�����

�� 3RSUDZD�MDNR�FL�XVáXJ�PHG\F]Q\FK�Z�:RMHZyG]NLP�6]SLWDOX�
=HVSRORQ\P�Z�.RQLQLH

8U]�G�0DUV]DáNRZVNL�:RMHZyG]WZD�:LHONRSROVNLHJR
������

�������5D]HP

3URMHNW\�NOXF]RZH�Z�UDPDFK�:532����������

6]DFXQNRZD�ZDUWR�ü

SURMHNWX�Z�POQ�HXUR
/S� 6(3 1D]ZD�SURMHNWX %HQHILFMHQW
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V]NROHQLH�RGE\ZD�VL
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5\EQLN����PDUFD��F]ZDUWHN����JRG]���������������
,QNXEDWRU�2UJDQL]DFML�3R]DU]�GRZ\FK���2�URGHN�5HNUHDFML�L�5HKDELOLWDFML�³%XVKLGR´�XO��)ORULD�VND�����]REDF]�PDSN

V]NROHQLH�RGE\ZD�VL
�G]L
NL�XSU]HMPR�FL�&HQWUXP�5R]ZRMX�,QLFMDW\Z�6SRáHF]Q\FK�&5,6�Z�5\EQLNX���G]L
NXMHP\�]D�XGRVW
SQLHQLH�VDOL�
7HUPLQ\�V]NROH��GOD�ZRM��GROQR�O�VNLHJR�L�ZLHONRSROVNLHJR�
:URFáDZ�����OXWHJR��ZWRUHN����JRG]���������������
2�URGHN�(GXNDFML�(NRORJLF]QHM�SU]\�:\G]LDOH��URGRZLVND�L�5ROQLFWZD�8U]
GX�0LHMVNLHJR�ZH�:URFáDZLX
XO��0LFKDOF]\ND������ERF]QD�XO��'áXJLHM�SDUWHU�EXG\QNX���]REDF]�PDSN

V]NROHQLH�RGE\ZD�VL
�G]L
NL�XSU]HMPR�FL�:\G]LDáX��URGRZLVND�L�5ROQLFWZD�80:���G]L
NXMHP\�]D�XGRVW
SQLHQLH�VDOL�
/HV]QR����PDUFD��ZWRUHN����JRG]���������������
:\*V]D�6]NRáD�+XPDQLVW\F]QD�Z�/HV]QLH��XO��.UyORZHM�-DGZLJL�����VDOD��'���]REDF]�PDSN

']L
NXMHP\�]D�SRPRF�Z�RUJDQL]DFML�V]NROHQLD�:\*V]HM�6]NROH�+XPDQLVW\F]QHM�Z�/HV]QLH�
.RQLQ�����PDUFD��ZWRUHN����JRG]���������������
6WDURVWZR�3RZLDWRZH���$O����0DMD����VDOD�������]REDF]�PDSN
�
3R]QD������PDUFD��F]ZDUWHN����JRG]���������������
)XQGDFMD�%LEOLRWHND�(NRORJLF]QD���5HJLRQDOQH�&HQWUXP�(GXNDFML�(NRORJLF]QHM
XO��.R�FLXV]NL������]REDF]�PDSN

V]NROHQLH�RGE\ZD�VL
�G]L
NL�XSU]HMPR�FL�)XQGDFML�%LEOLRWHND�(NRORJLF]QD���G]L
NXMHP\�]D�XGRVW
SQLHQLH�VDOL�

8:$*$��6WDUDOL�P\�VL
�Z\EUDü�PLHMVFD�V]NROHQLD�WDN��DE\�GRMD]G�GR�QLFK�E\á�MDN�QDMáDWZLHMV]\�GOD�MDN�QDMZL
NV]HM�OLF]E\�]JáRV]RQ\FK�
GR�WHM�SRU\�XF]HVWQLNyZ��0R*QD�Z\EUDü�PLHMVFH�V]NROHQLD�GRZROQLH��QLH�PD�SU]HV]NyG�DE\�QS��QDXF]\FLHOH�]�ZRM��PDáRSROVNLHJR�Z]L
OL�
XG]LDá�Z�V]NROHQLDFK�Z�ZRM���O�VNLP���L�YLFH�YHUVD�

:D*QH�LQIRUPDFMH�QW��V]NROH��
���V]NROHQLD�V��FDáNRZLFLH�EH]SáDWQH��MHGQDN�GRMH*G*DM��3D�VWZR�QD�V]NROHQLH�QD�ZáDVQ\�NRV]W��
���XF]HVWQLF\�V]NROH��RWU]\PDM��VWRVRZQH�]D�ZLDGF]HQLH�RUD]�PDWHULDá\�GRW\F]�FH�SURMHNWX�
���]DFK
FDP\�GR�XG]LDáX�Z�V]NROHQLX�ZL
FHM�QL*�MHGQHJR�QDXF]\FLHOD�]H�V]NRá\�
���ZV]\VWNLH�V]NROHQLD�GRW\F]��WHJR�VDPHJR�]DNUHVX�]DJDGQLH���ZL
FHM�QL*�MHGQR�V]NROHQLH�Z�ZRMHZyG]WZLH�RGE\ZD�VL
�Z\á�F]QLH�

GODWHJR��*HE\�XF]HVWQLNRP�E\áR�áDWZLHM�GRMHFKDü���Z\VWDUF]\�ZL
F�Z]L�ü�XG]LDá�Z�MHGQ\P�V]NROHQLX�
���RGSRZLHG]L�QD�LQQH�S\WDQLD�Z�G]LDOH�)$4�
3URVLP\�R�SRWZLHUG]DQLH�FK
FL�XG]LDáX�Z�V]NROHQLX���QDMOHSLHM�H�PDLOHP�SDUNL#]URGOD�RUJ�OXE�WHOHIRQLF]QLH�OXE�VPV�HP�����������������

3URVLP\�SRGDZDü�QD]Z
�VZRMHM�V]NRá\�L�PLHMVFRZR�ü�RUD]�GDW
�L�PLHMVFH�V]NROHQLD��Z�NWyU\P�SODQXM��3D�VWZR�Z]L�ü�XG]LDá�������
�

.217$.7
2�URGHN�']LDáD��(NRORJLF]Q\FK�³'UyGáD´

àyG(�������
XO��:L
FNRZVNLHJR�������

WHO���������������
ZZZ�]URGOD�RUJ�ZZZ�]LHORQHV]NRO\�SO��
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6WDQRZLVNR�NRDOLFML�NOLPDW\F]QHM��
e=DWU]\PDè�JOREDOQH�RFLHSOHQLHs

52/$�.358
3XQNWHP�Z\M�FLD� GR� RFHQ\� Ä.UDMRZHJR� SODQX� UR]G]LDáX�

XSUDZQLH��GR�HPLVML�GZXWOHQNX�Z
JOD�Z�GUXJLP�RNUHVLH�UR]OL�
F]HQLRZ\P��ODWD�����������´��W]Q��.358��MHVW�RNUH�OHQLH��F]\P�
ZáD�FLZLH�MHVW�WHQ�GRNXPHQW�L�MDN��PD�RQ�SHáQLü�UROH��&]\�PD�
E\ü�WR�LQVWUXPHQW�ZVSLHUDQLD�UR]ZRMX�SU]HP\VáX�Z�3ROVFH��F]\�
WH*�VWDQRZL�QDU]
G]LH�SROLW\NL�HNRORJLF]QHM�SD�VWZD�L�MHM�F]
�FL�
SROLW\NL�NOLPDW\F]QHM"�-H*HOL�W\P�SLHUZV]\P��WE�PR*QD�]DVWDQD�
ZLDü�VL
�QDG�UR]G\VSRQRZDQLHP�MDN�QDMZL
NV]HM�PR*OLZHM�LOR�FL�
XSUDZQLH�� SRPL
G]\� SRV]F]HJyOQH� ]DNáDG\�� W]Z�� LQVWDODFMH��
0R*H� WR�SURZDG]Lü�GR�V\WXDFML��NLHG\�RSáDFDOQR�ü�VSU]HGD*\�
XSUDZQLH�� E
G]LH�ZL
NV]D� QL*� VSU]HGD*� SURGXNFML�Z�SRVWDFL�
HQHUJLL�HOHNWU\F]QHM�F]\�FLHSáD�L�WDN�ZáD�FLZLH�]DNáDG�HQHUJH�
W\F]Q\�VWDQLH�VL
�]DNáDGHP�EDUG]LHM�KDQGOXM�F\P�XSUDZQLHQLDPL�
QL*�HQHUJL���-H*HOL�MHGQDN�LQVWUXPHQW�WHQ�VWDQRZLü�PD�HOHPHQW�
SROLW\NL�NOLPDW\F]QHM��GR�F]HJR�HXURSHMVNL�V\VWHP�KDQGOX�]R�
VWDá�SRZRáDQ\��WR�SU]HGH�ZV]\VWNLP�PD�RQ�VáX*\ü�SURPRZDQLX�
RJUDQLF]DQLD�HPLVML��HNRLQQRZDF\MQR�FL�F]\�SU]\MD]Q\FK�IRUP�
PRGHUQL]DFML�VHNWRUyZ�Z\WZDU]DM�F\FK�JD]\�FLHSODUQLDQH�
=DJUR*HQLH�]PLDQDPL�NOLPDW\F]Q\PL�VWDMH�VL
�FRUD]�EDUG]LHM�

]QDF]�FH��JG\*�HPLVMD�Z]UDVWD�GR�ü�JZDáWRZDQLH��FR�REUD]XMH�
SRQL*V]\�Z\NUHV��$E\�RVL�JQ�ü�VWDELOL]DFM
�Z]URVWX�WHPSHUD�
WXU\�JOREDOQHM�QD�SR]LRPH���&��SRWU]HED�UHGXNFML�MHVW�]QDF]QD��
3DUODPHQW�(XURSHMVNL�PyZL�R�SRWU]HELH�RJUDQLF]HQLD�HPLVML�R�
�������Z�VWRVXQNX�GR�URNX�ED]RZHJR��3ROVND��]�HPLVM������
PLQ�WRQ��MHVW�MHGQ\P�]H�]QDF]�F\FK�NUDMyZ��D�Z�V]F]HJyOQR�FL�
NLHG\�RJyOQ��HPLVM
�RGQLHVLH�VL
�GR�MHGQHJR�PLHV]ND�FD�������
WRQ�&2

�
��-HGQRF]H�QLH�VNXWNL�NOLPDW\F]QH�SRZRGXM��L�E
G��SR�

ZRGRZDü�]QDF]QH�V]NRG\�Z�3ROVFH��R�F]\P��ZLDGF]\�V]DFXQHN�
SUH]HQWRZDQ\�SU]H]�SURI��0��6DGRZVNLHJR��W]Q��ÄFDáNRZLW\�NRV]W�
RFKURQ\�SROVNLHJR�Z\EU]H*D�Z\QRVL���POG�86'�SU]\�]DáR*HQLX�
Z]URVWX�SR]LRPX�PRU]D�R�O�P��SRGF]DV�JG\�NRV]W�VWUDW\�MDNLH�
SRQLHVLH�JRVSRGDUND��Z�SU]\SDGNX�QLHSRGHMPRZDQLD�*DGQ\FK�
G]LDáD���SU]HNURF]\����POG�86'´��6DGRZVNL�0���2FHQD�SRWHQ�
FMDOQ\FK�VNXWNyZ�VSROHF]�QR�JRVSRGDUF]\FK�]PLDQ�NOLPDWX�Z�

3ROVFH��::)���6\WXDFMD�WD�Z\PDJD�RG�3ROVNL�SRGHMPRZDQLD�
]GHF\GRZDQ\FK� G]LDáD��� MH*HOL� FKFH� GRPDJDü� VL
� RG� LQQ\FK�
VNXWHF]Q\FK�G]LDáD��VáX*�F\FK�RFKURQLH�NOLPDWX�

675$7(*,&=1(�32'(-�&,(�'2�.358

5\ü������ZLDWRZD�HPLVMD�&2
�
�]�X*\WNRZDQLD�SDOLZ�NRSDOQ\FK��(UyGáR��(DUWK�

7UHQGV�8SGDWH�$SULO�������)HDWXUHG�7RSLH��(DUWK�'D\�������:RUOG�5HVRXUFHV�

,QVWLWXWH�

�:� URNX������ U]�G�SU]\M�á� GRNXPHQW� GRW\F]�F\�SROLW\NL�
NOLPDW\F]QHM��Z�NWyU\P�SU]\M
WR��MDNR�FHO�VWUDWHJLF]Q\��UHGXNFM
�
HPLVML�JD]yZ�Z�URNX������R�����Z�VWRVXQNX�GR�URNX�ED]RZH�
JR��F]\OL�������FR�R]QDF]D�HPLVM
�Z�Z\VRNR�FL�����PLQ�WRQ��
3U]\MPXM�F�]DáR*HQLH�WDNLH�MDN�Z�.358��Z�URNX������HPLVMD�
&2

�
�� ]JRGQLH� ]� W�� SROLW\N��� SRZLQQD�Z\QLH�ü� �����LOQ� WRQ��

3URSRQRZDQ\�GR�SU]\M
FLD�SU]H]�.358�OLPLW�NUDMRZHM�HPLVML�
&2

�
�Z\QRVL�����PLQ�WRQ��UHGQLRURF]QLH�Z�RNUHVLH������������

WM�������ZL
FHM�QL*�]DNáDGDQ\�FHO��2]QDF]DáRE\�WR��*H�Z�RNUHVLH�
����������HPLVMD�&2

�
�SRZLQQD�VSD�ü�R�����PLQ�WRQ��7UXGQR�

Z\REUD]Lü�VRELH� WDN�� UHGXNFM
��$E\�RVL�JQ�ü�FHO�]DSLVDQ\�Z�
SROLW\FH�NOLPDW\F]QHM��SU]\�]DáR*HQLX�OLQLRZHJR�VSDGNX�HPLVML�Z�
RNUHVLH������������OLPLW�NUDMRZHM�HPLVML�&2

��
SRZLQLHQ�Z\QLH�ü�

�UHGQLR�����PLQ�WRQ�QD�URN�Z�RNUHVLH������������WM��R�����PQLHM�
QL*�MHVW�SURSRQRZDQH�Z�.358�
:�URNX������UR]SRF]
á\�VL
�SUDFH�QDG�QRZ\P�SRUR]XPLH�

QLHP��NWyUH�PD�]DVW�SLü�3URWRNyá�]�.LRWR��L�PDM��RQH�WUZDü�GR�
�����URNX��.OXF]RZH�MHVW�S\WDQLH�F]\�SU]\V]áH�]RERZL�]DQLD�
E
G��PLDá\�FKDUDNWHU�ZL�*�F\�F]\�QLH��'ODWHJR�3ROVND�SRZLQQD�
ZLG]LHü�.358�Z�NRQWHN�FLH�WRF]�F\FK�VL
�QHJRFMDFML��L�WR�WDN*H�
MDNR�F]áRQHN�8(��JG\*�Z�LFK�UDPDFK�QLH�E
G]LHP\�Z\VW
SR�
ZDü�RVREQR�DOH�Z�UDPDFK�HXURSHMVNLHM�ÄED�NL´"�7DNLHM�DQDOL]\�
V\WXDFML�L�RGQLHVLHQLD�VL
�GR�MHM�Z\QLNyZ�GR�.358�MHVW�EUDN��
1DOH*DáRE\�UR]ZD*\ü�V\WXDFMH�NLHG\�SR�URNX������]RVWDQ��]D�
RVWU]RQH�OLPLW\�L�3ROVND�PR*H�PLHü�WUXGQR�FL�Z�LFK�VSHáQLHQLX��
'ODWHJR�FHORZD�E\áDE\�ZF]H�QLHMV]D�ÄOHNND�SUHVMD´�Z�VWRVXQNX�
GR�VHNWRUyZ�REM
W\FK�KDQGOHP��DE\�]DF]
á\�RQH�RJUDQLF]Dü�HPL�
VMH�ZF]H�QLHM��E\ü�PR*H�]�NRU]\�FL��GOD�3ROVNL��:�V]F]HJyOQR�FL�
NLHG\� MHGHQ� ]� VHNWRUyZ�� W]Q�� WUDQVSRUW�� E
G]LH� EDUG]R� WUXGQR�
Ä]DFK
FLü´� GR�RJUDQLF]DQLD� HPLVML��2EHFQH�SURJQR]\�PyZL��
R�Z]UR�FLH�Z�ODWDFK�����������HPLVML�&2

�
��]�WHJR�VHNWRUD��R�

����SURFHQW�GR����PLQ�WRQ��0R*H�WR�VSRZRGRZDü�NRQLHF]QR�ü�
RVWU]HMV]\FK�OLPLWyZ�GOD�LQQ\FK�VHNWRUyZ��]ZáDV]F]D�REM
W\FK�
HXURSHMVNLP�V\VWHPHP�KDQGOX�XSUDZQLHQLDPL�GR�HPLVML��:\�
SUDFRZDQLH� GDOV]HM� QDGZ\*NL�PR*H� WDN*H� VWDQRZLü� HOHPHQW�
SU]HWDUJRZ\�Z� UDPDFK� G\VNXVML� QDG� SU]\V]á\P��ZVSyOQ\P�
SRG]LDáHP�UHGXNFML�HPLVML�Z�UDPDFK�8QLL�(XURSHMVNLHM��MH*HOL�
WDNL�QDVW�SL�
2ERN� KDQGOX� XSUDZQLHQLDPL� GR� HPLVML� Z�8(� LVWQLHMH�

PR*OLZR�ü�SURZDG]HQLD�KDQGOX�Z�RSDUFLX�R�3URWRNyá�]�.LRWR��
6]F]HJyOQLH�]DLQWHUHVRZDQH�NUDMH�WDNLP�KDQGOHP�WR�.D�
QDGD�L�-DSRQLD��NWyUH�PRJá\E\�RG�3ROVNL�NXSLü�RNUH�ORQ��
ZLHONR�ü�]UHGXNRZDQHM�HPLVML�Z�VWRVXQNX�GR�3URWRNyáX�]�
.LRWR��-HGQDN��DE\�E\ü�RWZDUW\P�QD�WHJR�W\SX�WUDQVDNFMH��
QDOH*\�GRNRQDü�DQDOL]\�FR�GR�ZDUXQNyZ�L�RSáDFDOQR�FL�
WDNLHJR�SU]HGVL
Z]L
FLD��Z� V]F]HJyOQR�FL� NLHG\�NUDMH�
NXSXM�FH�XSUDZQLHQLD�V��]DLQWHUHVRZDQH��DE\�X]\VNDQH�
�URGNL�ZVSLHUDá\�GDOV]�� G]LDáDOQR�ü�QD� U]HF]� UHGXNFML�
JD]yZ�FLHSODUQLDQ\FK��PHFKDQL]P�*UHHQ�,QYHVWPHQWV�
6FKHPH���2SFMD� WD�Z\GDMH�VL
� LQWHUHVXM�FD�GOD�3ROVNL��
GODWHJR�WU]HED�SRVWDZLü�VRELH�VWUDWHJLF]QH�S\WDQLH��F]\�
OHSLHM�XSUDZQLHQLD�VSU]HGDZDü�QD�U\QNX�HXURSHMVNLP��
F]\�QD��ZLDWRZ\P�L�FR�OHSV]H�E
G]LH�GOD�3ROVNL�L�GOD�SRO�
VNLHJR�SU]HP\VáX��:]L�ü�QDOH*\�SRG�XZDJ
��*H�X]\VNDQH�
�URGNL�]�KDQGOX��ZLDWRZHJR�PRJá\E\�IXQNFMRQRZDü�MDNR�
IXQGXV]�RGWZRU]HQLRZ\��8]\VNDQH��URGNL�E\á\�Z\NRU]\�
VW\ZDQH�GR�GDOV]HM�UHGXNFML�JD]yZ�FLHSODUQLDQ\FK�OXE�
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GR�Z]URVWX�Z\FKZ\WyZ�SU]H]�ODV\��FR�SRZRGRZDáRE\�GDOV]��
UHGXNFM
�L�PR*OLZR�ü�VSU]HGDZDQLD�XSUDZQLH��

352*12=$�(0,6-,�6(.725Ï:�1,(2%-	7<&+�
6<67(0(0�+$1'/8
=JRGQLH� ]�Z\PRJDPL�� GR� SU]\JRWRZDQLD�.358�QDOH*\�

SU]HGVWDZLü�FDá\�ELODQV�HPLVML�JD]yZ�FLHSODUQLDQ\FK�]D�RNUHV��MD�
NLHJR�GRW\F]\�WHQ�SODQ��%UDN�WDNLHM�SURJQR]\�MHVW�QLH�W\ONR�XFK\�
ELHQLHP�Z�VWRVXQNX�GR�Z\W\F]Q\FK�DOH�WDN*H�EUDN�WHM�LQIRUPDFML�
QLH�SR]ZDOD�Z\URELü� VRELH�SRJO�GX�FR�GR�]DSURSRQRZDQ\FK�
ZLHONR�FL�UR]G\VSRQRZDQLD�XSUDZQLH��GR�HPLVML��F]\�SR]ZRO��
RQH�QD�GRWU]\PDQLH�SU]\M
W\FK�SU]H]�3ROVN
�]RERZL�]D��F]\�
QLH��:�V]F]HJyOQR�FL�ZD*QD�MHVW�HPLVMD�]�VHNWRUD�WUDQVSRUWX��R�
F]\P�SLVDQR�ZF]H�QLHM��MDN�L�WDN*H�VHNWRU�NRPXQDOQR�E\WRZ\�
VWDQRZL�SRZD*Q\�L�URVQ�F\�G]LDá�Z�W\P�]DNUHVLH��6DP�WUDQVSRUW�
WR�REHFQLH�RNRáR�����FDáNRZLWHM�HPLVML�&2

�
�

352*12=$�52=:2-8�(1(5*(7<.,
.OXF]RZ�� U]HF]��GR�IRUPXáRZDQLD�.358�V��ZLDU\JRGQH�

SURJQR]\�UR]ZRMX�SRV]F]HJyOQ\FK�VHNWRUyZ�L�EUDQ*�REM
W\FK�
V\VWHPHP�KDQGOX��:�RPDZLDQ\P�GRNXPHQFLH�SU]HGVWDZLRQR�
MHG\QLH� SURJQR]
� UR]ZRMX� VHNWRUD� HQHUJHW\F]QHJR�� EUDN� MHVW�
QDWRPLDVW� SURJQR]� UR]ZRMX� LQQ\FK� VHNWRUyZ� F]\� EUDQ*�� 3R�
SLHUZV]H�R]QDF]D� WR�QLH� UyZQRSUDZQH� WUDNWRZDQLH�VHNWRUyZ��
SRQDGWR�XQLHPR*OLZLD�WR�GRNRQDQLD�RFHQ\���QD�LOH�WH�SURJQR]\�
V��ZLDU\JRGQH� OXE� QLH��'R�ZLDGF]HQLD� ]� ,�.358�SRND]XM���
*H�VHNWRURZH� L�EUDQ*RZH�SURJQR]\�]GHF\GRZDQLH�RGVWDM��RG�
U]HF]\ZLVWR�FL�L�V��JHQHUDOQLH�]E\W�RSW\PLVW\F]QH�FR�GR�SU]H�
ZLG\ZDQHM� SURGXNFML��'ODWHJR�� SU]HG� GRNRQDQLHP� UR]G]LDáX�
XSUDZQLH��WDNLH�SURJQR]\�SRZLQQ\�]RVWDü�]ZHU\¿NRZDQH�SU]H]��
QLH]DOH*Q\FK�RG�EUDQ*\��HNVSHUWyZ�L�GRSLHUR�ZWHG\�PR*QD�X]QDü�
MH�]D�ZLDU\JRGQH�
3U]\NáDGHP�WDNLHM�QLHZLDU\JRGQHM�SURJQR]\�V��LQIRUPDFMH�

]DZDUWH�Z�.358�GOD�VHNWRUD�HQHUJHW\NL��JG]LH�SU]HZLGXMH�VL
�
Z]URVW�SURGXNFML�HQHUJLL�HOHNWU\F]QHM�R�����Z�RNUHVLH������
������:�RNUHVLH� RVWDWQLFK� ��� ODW� ]X*\FLH� QR�QLNyZ� HQHUJLL�
SLHUZRWQHM�Z� JRVSRGDUFH� VSDGDáR� EOLVNR� R� ���� D�Z�RNUHVLH�
����������XWU]\PXMH�VL
�QD�SR]LRPLH�����������PLQ�WHUD�G*XOL��
-HGQDN�UH]HUZ\�RV]F]
G]DQLD�L�HIHNW\ZQHJR�X*\WNRZDQLD�HQHUJLL�
V��]QDF]QH��R�F]\P��ZLDGF]��SRQL*V]H�OLF]E\�
��]X*\FLH�QD�MHGQRVWN
�3.%�HQHUJLL�MHVW�Z�3ROVFH�GZD�UD]\�

ZL
NV]H�QL*�Z�8(� �� VSUDZQR�ü� HOHNWURZQL�Z�3ROVFH�Z\QRVL�
�������D�Z�8(��������3RVLDGDP\�����EORNyZ�HQHUJHW\F]Q\FK�
R�ZLHNX�SRQDG����ODW��D�������PD�SRQDG����ODW�
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