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1D� SRGVWDZLH� DUW� ���� �� XVWDZ\� ]� GQLD� ��PDUFD� ����� URNX� R� VDPRU] G]LH� JPLQQ\P�
�']��8�� ]� ����U� 1U� ����� SR]������ ]� Sy Q�� ]P��� RUD]� DUW��� XVW��� SNW�� ��� XVWDZ\� ]� GQLD�
��F]HUZFD� ����� U�� R� VDPRU] G]LH� SRZLDWRZ\P� �']�8� ]� ����� U�� 1U� ����� SR]������ ]� Sy Q��
]P����Z� ]ZL ]NX� ]� DUW�� ��� XVW�� �� L� �� XVWDZ\� R� RFKURQLH� NRQNXUHQFML� L� NRQVXPHQWyZ� ]� GQLD�
���JUXGQLD� ����� U�� �WHNVW� MHGQROLW\� ']�� 8�� ]� ����U��� 1U� ���� SR]�� ���� ]� Sy Q�� ]P����
SR�]DRSLQLRZDQLX�SU]H]�.RPLVM �3RU] GNX�3XEOLF]QHJR��
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=REOLJRZDQD�DUW�����8VWDZ\�R�RFKURQLH�NRQNXUHQFML�L�NRQVXPHQWyZ�]�GQLD����JUXGQLD�
����U� �']�� 8�� 1U� ���� SR]����� ]� ����U��� GR� ]áR HQLD� URF]QHJR� VSUDZR]GDQLD� ]H� VZRMHM�
G]LDáDOQR FL�5DG]LH�0LDVWD�7\FK\��SU]HGNáDGDP��FR�QDVW SXMH��
�
,��:VW S�L�XZDJL�RJyOQH�GRW\F] FH�G]LDáDOQR FL��

8PRFRZDQLH� SUDZQH� RUD]� ]DNUHV� RERZL ]NyZ� 0LHMVNLHJR� 5]HF]QLND� .RQVXPHQWyZ�
UHJXOXMH�Z\ HM�SU]\ZRáDQD�XVWDZD��
:� VWUXNWXU]H� RUJDQL]DF\MQHM� QDV]HJR� 8U] GX� U]HF]QLN� NRQVXPHQWyZ� SRGOHJD� =DVW SF\�
3UH]\GHQWD�GV��6SRáHF]Q\FK��
1D� SRGVWDZLH� SU]\SLVDQ\FK� ZZ�� 8VWDZ � GR� RERZL ]NyZ� L� XSUDZQLH � U]HF]QLND�
NRQVXPHQWyZ�QDOH \�Z�V]F]HJyOQR FL��
�
x� ]DSHZQLHQLH�EH]SáDWQHJR�SRUDGQLFWZD�NRQVXPHQFNLHJR�L�LQIRUPDFML�SUDZQHM�Z�]DNUHVLH�

RFKURQ\�LQWHUHVyZ�NRQVXPHQWyZ��
x� Z\VW SRZDQLH�GR�SU]HGVL ELRUFyZ�Z�VSUDZDFK�]ZL ]DQ\FK�]�RFKURQ �SUDZ�L�LQWHUHVyZ�

NRQVXPHQWyZ���
x� ZVSyáG]LDáDQLH� ]� ZáD FLZ\PL� PLHMVFRZR� GHOHJDWXUDPL� 8U] GX� 2FKURQ\� .RQNXUHQFML�

L�.RQVXPHQWyZ��,QVSHNFM �+DQGORZ ��6DQHSLGHP�RUD]�RUJDQL]DFMDPL�NRQVXPHQFNLPL��
x� PR OLZR ü� Z\WDF]DQLD� SRZyG]WZ� QD� U]HF]� NRQVXPHQWyZ� RUD]� ZVW SRZDQLH� ]D� LFK�

]JRG �GR�WRF] FHJR�VL �SRVW SRZDQLD��
x� SURZDG]HQLH�HGXNDFML�NRQVXPHQFNLHM��Z�V]F]HJyOQR FL�SRSU]H]�ZSURZDG]HQLH�ZLHG]\�

NRQVXPHQFNLHM�GR�SURJUDPyZ�QDXF]DQLD�Z�V]NRáDFK�SXEOLF]Q\FK��
x� Z\NRQ\ZDQLH�LQQ\FK�]DGD ��RNUH ORQ\FK�Z�XVWDZLH�OXE�Z�SU]HSLVDFK�RGU EQ\FK��
3RGVWDZRZH�DNW\�SUDZQH�VWDQRZL FH�SRGVWDZ �RFKURQ\�LQWHUHVyZ�NRQVXPHQWyZ��WR��
x� 8VWDZD�R�RFKURQLH�NRQNXUHQFML�L�NRQVXPHQWyZ��
x� 8VWDZD�R�RFKURQLH�QLHNWyU\FK�SUDZ�NRQVXPHQWyZ�RUD]�R�RGSRZLHG]LDOQR FL�]D�V]NRG �

Z\U] G]RQ �SU]H]�SURGXNW�QLHEH]SLHF]Q\��
x� 8VWDZD�R�RJyOQ\P�EH]SLHF]H VWZLH�SURGXNWyZ���
x� 8VWDZD�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML��
x� 8VWDZD�R�NUHG\FLH�NRQVXPHQFNLP��
x� 8VWDZD�R�V]F]HJyOQ\FK�ZDUXQNDFK�VSU]HGD \�NRQVXPHQFNLHM�RUD]�R�]PLDQLH�.RGHNVX�

F\ZLOQHJR��
x� .RGHNV� &\ZLOQ\�� .RGHNV� 3RVW SRZDQLD� &\ZLOQHJR� RUD]� DNW\� Z\NRQDZF]H�

L�RU]HF]QLFWZR�6 GX�1DMZ\ V]HJR��
x� ,QQH�XVWDZ\�� MDN��3UDZR�EDQNRZH��HQHUJHW\F]QH��R�]ELRURZ\P�]DRSDWU]HQLX�Z�ZRG � L�

]ELRURZ\P� RGSURZDG]HQLX� FLHNyZ�� WHOHNRPXQLNDF\MQH�� R� XVáXJDFK� WXU\VW\F]Q\FK�� R�
FHQDFK��LWS��

2UJDQL]DFMD��L�VWUXNWXUD�ELXUD�5]HF]QLND��
�
2G�VLHUSQLD������U��Z�ELXU]H�5]HF]QLND�]DWUXGQLRQ\�MHVW�MHGHQ�SUDFRZQLN��
�
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,,��5HDOL]DFMD� ]DGD � Z\QLNDM F\FK� ]� 8VWDZ\� ]� GQLD� ����������� URNX� R� RFKURQLH�
NRQNXUHQFML�L�NRQVXPHQWyZ���

�
���6WUXNWXUD�ZQLHVLRQ\FK�GR�U]HF]QLND�VSUDZ�NRQVXPHQFNLFK��

:� FL JX� ����� URNX� GR� ELXUD� U]HF]QLND� ZSá\Q áR� ����� VSUDZ�Z\PDJDM F\FK� XG]LHOHQLD�
NRQVXPHQWRP�Uy QHJR�URG]DMX�SRPRF\�SUDZQHM��Z�URNX������]DUHMHVWURZDQ\FK�E\áR������
VSUDZ���
3U]HZD DM FD�ZL NV]R ü�]�QLFK�GRW\F]\áD�VNDUJ�NRQVXPHQWyZ�QD��
x� VSU]HGDZFyZ�� SURGXFHQWyZ�� G\VWU\EXWRUyZ�� KXUWRZQLNyZ� LWS�� QLH� UHVSHNWXM F\FK�
SU]HSLVyZ� SUDZD� L�XFK\ODM F\FK� VL � RG� RGSRZLHG]LDOQR FL� ]D� QLH]JRGQR ü� WRZDUX�
]�XPRZ ��
x� SU]HGVL ELRUFyZ�L�U]HPLH OQLNyZ�Z\NRQXM F\FK�QLHWHUPLQRZR�OXE�QLHU]HWHOQLH�XVáXJL��
x� ILUP\� VWRVXM FH� XPRZ\�� NWyU\FK� SRVWDQRZLHQLD� QDUXV]Dá\� RERZL ]XM FH� SU]HSLV\�
SUDZD��Z�W\P��.RGHNVX�F\ZLOQHJR��XVWDZ\�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML��XVWDZ\�
R� NUHG\FLH� NRQVXPHQFNLP�� XVWDZ\� R� RFKURQLH� QLHNWyU\FK� SUDZ� NRQVXPHQWyZ� RUD]�
R�RGSRZLHG]LDOQR FL�]D�V]NRG �Z\U] G]RQ �SU]H]�SURGXNW�QLHEH]SLHF]Q\��LWS��
x� ILUP\�VWRVXM FH�QLHXF]FLZ �UHNODP �RUD]�ZSURZDG]DM FH�Z�Eá G�NRQVXPHQWyZ�SRSU]H]�
XG]LHODQLH� QLHU]HWHOQ\FK� LQIRUPDFML�� SRVáXJXM FH� VL � Z]RUFDPL� XPyZ�� NWyU\FK�
SRVWDQRZLHQLD�V �VSU]HF]QH�]�SUDZHP��]�GREU\PL�RE\F]DMDPL��
�
&KDUDNWHU\VW\ND�L�VWUXNWXUD�XG]LHORQ\FK�SRUDG��GDQH�Z�WDE����L�Z�GLDJUDPDFK���
:� RJyOQHM� LOR FL� ����� SRUDG�� ����� �RN�� ����� ��� GRW\F]\áR� XPyZ� NXSQD�VSU]HGD \�
WRZDUyZ� NRQVXPSF\MQ\FK�� VSR UyG� NWyU\FK� QDMZL FHM� Z� VSUDZLH� REXZLD�� Z\SRVD HQLD�
ZQ WU]� �VSU] W� $*'�� 579�� PHEOH�� RUD]� VSU] WX� NRPSXWHURZHJR� L� WHOHIRQyZ�
NRPyUNRZ\FK�� D� ���� �������� VSUDZ� ]ZL ]DQ\FK� E\áR� ]� Uy QHJR� URG]DMX� XVáXJDPL�
L�XPRZDPL��Z UyG� NWyU\FK� GRPLQRZDá\� UHPRQW\� EXGRZODQH��PRQWD � GU]ZL� L� RNLHQ� RUD]�
XPRZ\�]DZLHUDQH�Z�V\VWHPLH�DUJHQW\ VNLP�L�SRGREQ\P��
:�SR]RVWDáHM�LOR FL�SRUDG��WM�����VSUDZ��������GRW\F]\áD�XPyZ�]DZLHUDQ\FK�SR]D�ORNDOHP�
SU]HGVL ELRUVWZD� L�QD� RGOHJáR ü�� ]D � ��� ������� VWRVRZDQLD� SU]H]� SU]HGVL ELRUF �
QLHXF]FLZHM� UHNODP\� L� UR]SRZV]HFKQLDQLD� IDáV]\Z\FK� LQIRUPDFML�QW��RIHURZDQHJR� WRZDUX�
OXE�XVáXJL��FHOHP�RVL JQL FLD�NRU]\ FL�PDM WNRZHM��
3R]\FMH� ÄLQQH´�� REHMPRZDá\� SRPRF� SU]\� UHNODPDFML� DSDUDWyZ� IRWRJUDILF]Q\FK�� NDPHU��
ZLGHR��NDIHOHN� FLHQQ\FK�L�SRGáRJRZ\FK��SDQHOL��URZHUyZ��G\ZDQyZ��]DEDZHN�GOD�G]LHFL��
WDSHW�� IDUE� L� ODNLHUyZ�� XVáXJ� MXELOHUVNLFK�� V]HZVNLFK�� NUDZLHFNLFK�� IU\]MHUVNLFK�� QDSUDZ\�
VSU] WX�579��SUDOHN��ORGyZHN��LWS��
8G]LHODQH�SRUDGQLFWZR�NRQVXPHQFNLH�Z�V]F]HJyOQR FL�GRW\F]\áR��
D�� Z�]DNUHVLH�XPyZ�VSU]HGD \��EUDNX�E G �QLHSHáQ\FK� LQIRUPDFML�QS��R�ZáD FLZR FLDFK�

WRZDUX�� LQVWUXNFML� REVáXJL�� VSRVREX� NRQVHUZDFML�� XFK\ODQLD� VL � VSU]HGDZF\� RG�
RGSRZLHG]LDOQR FL� ]D� QLHQDOH \W � MDNR ü� WRZDUX�� áDPDQLH� SU]HSLVyZ� SURFHGXU\�
UHNODPDF\MQHM�� VSU]HGD \� DUW\NXáyZ� \ZQR FLRZ\FK� SR� WHUPLQLH� SU]\GDWQR FL�� QLH�
Z\GDZDQLD� GRZRGyZ� ]DNXSX� �]JáRV]HQLD� GRW\F] � Z� V]F]HJyOQR FL� KDQGOX� QD�
WDUJRZLVNDFK��U]HPLH OQLNyZ���ZSURZDG]DM F\FK�Z�Eá G�UHNODP�R�VSU]HGD \�WRZDUyZ�
XVáXJ��Z�W\P�SR�FHQDFK�SURPRF\MQ\FK��SU]HV\áDQLD�QD�NRV]W�NOLHQWD�QLH�]DPDZLDQ\FK�
WRZDUyZ��LWS��
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E�� Z� ]DNUHVLH� XPyZ� QD� XVáXJL�� QLHVWDUDQQHJR� Z\NRQ\ZDQLD� SU]H]� XVáXJRGDZF �
]RERZL ]D �L�XFK\ODQLD�VL �RG�VNXWNyZ�LFK�QLHZ\NRQDQLD��LJQRURZDQLD�UHNODPDFML��QLH�
Z\ZL ]\ZDQLH� VL � ]� WHUPLQX� LFK� ]DáDWZLHQLD�� VWRVRZDQLD� ZH� Z]RUFDFK� XPyZ�
SRVWDQRZLH � QLHGR]ZRORQ\FK� SUDZHP� OXE�L� QDUXV]DM F\FK� GREUH� RE\F]DMH��
OHNFHZD HQLH� SUDZD� NRQVXPHQWD� GR� RGVW SLHQLD� RG� XPyZ� ]DZDUW\FK� SR]D� ORNDOHP�
SU]HGVL ELRUVWZD�L�QD�RGOHJáR ü��Z�W\P�XPyZ�R�NUHG\W�ILQDQVXM F\�]DNXS�WRZDUX�ZUD]�
]�XVáXJ ��VWRVRZDQLD�UHNODP\�ZSURZDG]DM FHM�Z�Eá G�NRQVXPHQWD� L�PRJ FHM�SU]H]� WR�
ZSá\Q ü�QD�MHJR�GHF\]M �FR�GR�QDE\FLD�RNUH ORQHJR�WRZDUX�L�XVáXJL��LWS��

�
.D GD� VSUDZD� Z\PDJDáD� UR]SR]QDQLD� L� NZDOLILNDFML� SUDZQHM� URV]F]H � NRQVXPHQWyZ��
5R]SDWU\ZDQLH� VSUDZ�]ZL ]DQ\FK�QS�� ]�XPRZDPL�QD�XVáXJL�E G �R�NUHG\W�NRQVXPHQFNL�
OXE� SR \F]N �� Z\PDJDáR� ]D]Z\F]DM� PXGQHM� DQDOL]\� XPRZ\� �F] VWR� NLONXVWURQLFRZHM��
VSRU] G]RQHM� Z�VSRVyE� ]DZLá\�� QLHSU]HMU]\VW\�� Z� FHOX� VWZLHUG]HQLD�� F]\� SRV]F]HJyOQH�
]DSLV\�QLH�QDUXV]Dá\�SUDZD��'RSLHUR�SR�MHM�V]F]HJyáRZHM�DQDOL]LH�NRQVXPHQW�RWU]\P\ZDá�
RSLQL � RGQR QLH� ]DVDGQR FL� L� VSRVREX� GRFKRG]HQLD� URV]F]H �� *G\� E\áR� WR� X]DVDGQLRQH�
SRGHMPRZDáDP� UyZQLH � GHF\]MH� R� ZV]F] FLX� SRVW SRZDQLD� R� QDUXV]HQLH� ]ELRURZ\FK�
LQWHUHVyZ�NRQVXPHQWyZ��
=DZV]H� WH �� JG\� W\ONR� ]DLVWQLDáD� WDND� SRWU]HED�� XG]LHODQD� E\áD� .RQVXPHQWRP� SRPRF�
Z�VSRU] G]HQLX� SLVP� UHNODPDF\MQ\FK�� RGZRáD �� ZH]ZD �� SLVP� SURFHVRZ\FK� L� SR]ZyZ��
3URZDG]RQH� WH � E\á\� EH]SR UHGQLH� UR]PRZ\� PHGLDF\MQH� ]� SU]HGVL ELRUFDPL�
Z�SU]HGPLRFLH�VSRUX��D�Z�WUXGQLHMV]\FK�SU]\SDGNDFK�Z\VW SRZDáDP�GR�QLFK�QD�SL PLH��
�
:\VW SRZDQLH� GR� SU]HGVL ELRUFyZ� Z� VSUDZDFK� NRQVXPHQFNLFK� ±� URG]DMH��
FKDUDNWHU\VW\ND�L�VWUXNWXUD�Z\VW SLH ��V]F]HJyáRZH�GDQH�Z�WDE����L�GLDJUDPDFK��
3U]\� ���� VSUDZDFK� RSUyF]� XG]LHOHQLD� NRQVXPHQWRP� SRUDG� SUDZQ\FK�� NRQLHF]QH� E\á\�
Z\VW SLHQLD�U]HF]QLND�GR�SU]HGVL ELRUFyZ��
:����� ]� QLFK� SU]HSURZDG]RQR� UR]PRZ\� WHOHIRQLF]QH� ]� SU]HGVL ELRUFDPL� RUD]�PHGLDFMH�
EH]SR UHGQLR�Z�ELXU]H�U]HF]QLND�]H�VWURQDPL�VSRUX��FHOHP�SROXERZQHJR�X]QDQLD�URV]F]H �
NRQVXPHQFNLFK��:�ZL NV]R FL�SU]\SDGNyZ�VSUDZ\�]RVWDá\�]DáDWZLRQH�SR]\W\ZQLH��
:� ���� SU]\SDGNDFK� Z\PDJDQH� E\á\� Z\VW SLHQLD� SLVHPQH� GR� SU]HGVL ELRUFyZ� R� QLH�
VWRVRZDQLH� QLHGR]ZRORQ\FK� SUDZHP� SUDNW\N� ±� IRUPXáRZDQH� E\á\� XZDJL� L� XSRPQLHQLD�
RGQR QLH� OHNFHZD HQLD� XSUDZQLH � NRQVXPHQFNLFK� RUD]� Z\VW SRZDQR� ]� ZQLRVNLHP�
R�SROXERZQH�]DáDWZLHQLH�]DLVWQLDáHJR�VSRUX��
2GQR QLH� VWUXNWXU\� Z\VW SLH �� ���� ������ ]� QLFK� GRW\F]\áR� XPyZ� NXSQD�VSU]HGD \� ±�
QDMZL FHM� ]ZL ]DQ\FK� ]� UHNODPDFMDPL� REXZLD�� Z\SRVD HQLD� ZQ WU]� �$*'�� 79�� PHEOH��
RUD]�NRPSXWHUyZ�L�WHOHIRQyZ�NRPyUNRZ\FK��
���� �������� LQWHUZHQFML� GRW\F]\áD� UHNODPDFML� XVáXJ�� Z� NWyU\FK� ]GHF\GRZDQLH�
GRPLQRZDá\�PRQWD �RNLHQ�L�GU]ZL���
=�SR]RVWDáHM� LOR FL�Z\VW SLH ����� �����GRW\F]\áR�XPyZ�]DZLHUDQ\FK�SR]D� ORNDOHP� L�QD�
RGOHJáR ü��D����������]ZL ]DQ\FK�E\áR�]H�VWRVRZDQLHP�SU]H]�SU]HGVL ELRUFyZ�QLHXF]FLZHM�
UHNODP\��
:� ���� ������ SU]\SDGNDFK�� ZZ�� LQWHUZHQFMH� X� SU]HGVL ELRUFyZ� ]DNR F]\á\� VL �
SR]\W\ZQLH�±�LFK�URV]F]HQLD�]RVWDá\�X]QDQH�Z�GURG]H�XJRG\��
�

� ��������VSUDZ�MHVW�MHV]F]H�Z�WRNX��]D �����������QLH�SU]\QLRVáR�SR]\W\ZQHJR�UH]XOWDWX�
�SU]HGVL ELRUF\�SRGWU]\PDOL�VZRMH�ZF]H QLHMV]H�VWDQRZLVNR�D�NRQVXPHQFL�UH]\JQRZDOL�]�
GRFKRG]HQLD� URV]F]H � QD� GURG]H� V GRZHM�� E G � HIHNW\� LQWHUZHQFML� QLH� V � ]QDQH�
�NRQVXPHQFL�QLH�SU]HND]DOL�LQIRUPDFML�]ZURWQHM�R�HIHNFLH�NR FRZ\P���
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:\WDF]DQLH�SRZyG]WZ�RUD]�Z\VW SLHQLD�GR�82.L.�QD�U]HF]�NRQVXPHQWyZ��GDQH�Z�WDE����
L���RUD]�Z�GLDJUDPDFK�
:�VSUDZDFK��Z�NWyU\FK�QLH�XGDáR�VL �GRSURZDG]Lü�GR�Z\HJ]HNZRZDQLD�URV]F]H �Z�WU\ELH�
PHGLDF\MQ\P� OXE� XSRPLQDZF]\P�� ZQLHVLRQ\FK� ]RVWDáR� ]D� SR UHGQLFWZHP� ELXUD� ���
�SR]ZyZ�GR�6 GyZ����VSUDZ�GR�6 GX�3ROXERZQHJR�RUD]����GR�6 GX�3RZV]HFKQHJR��
:������������SU]\SDGNDFK�]DSDGá\�RU]HF]HQLD�QD�NRU]\ ü�LQG\ZLGXDOQ\FK�NRQVXPHQWyZ��
Z�GZyFK�SU]\SDGNDFK�Z\URN�E\á�QLHNRU]\VWQ\��3R]RVWDáH���VSUDZ�QLH�]RVWDáR�MHV]F]H�SU]H]�
V G\�UR]SDWU]RQH��
3RQDGWR��NRU]\VWDM F�]�QDGDQ\FK�U]HF]QLNRZL�XVWDZRZ\FK�XSUDZQLH ���Z\VW SLáDP�Z�URNX�
XELHJá\P� ]� SRZyG]WZHP� GR� 6 GX� 2FKURQ\� .RQNXUHQFML� L� .RQVXPHQWyZ� SU]\� 6 G]LH�
2NU JRZ\P� Z�:DUV]DZLH� R� ]DND]DQLH� VWRVRZDQ\FK� SU]H]� SU]HGVL ELRUF � ZH� Z]RUFDFK�
XPyZ�VSU]HGD \� L�PRQWD X�RNLHQ�SRVWDQRZLH �VSU]HF]Q\FK�]�SUDZHP�Z� ZLHWOH�DUW����� �
N�F���
=DNZHVWLRQRZDQ\FK� ]RVWDáR� �� SRVWDQRZLH �� 3RZyG]WZR�Z� FDáR FL� ]RVWDáR� X]QDQH� SU]H]�
6 G�� 8]QDQH� SRVWDQRZLHQLD� ]D� QLHGR]ZRORQH�� ]RVWDá\� ]DPLHV]F]RQH� SU]H]� 82.L.� QD�
VWURQLH�LQWHUQHWRZHM�� � � �XRNLN�JRY�SO��
:� ��� SU]\SDGNDFK�� Z\VW SLáDP� ]� ZQLRVNLHP� GR� 'HOHJDWXU� 82.L.� ZJ�� ZáD FLZR FL�
PLHMVFRZHM�R�ZV]F] FLH�SRVW SRZDQLD�SU]HFLZNR�SU]HGVL ELRUFRP�QDUXV]DM F\P�]ELRURZH�
LQWHUHV\�NRQVXPHQWyZ��Z�W\P��
�� �� ZQLRVNL� ]D� QDUXV]HQLH� RERZL ]NX� XG]LHODQLD� NRQVXPHQWRP� U]HWHOQHM� L� SUDZG]LZHM�
LQIRUPDFML� SU]\� ]DZLHUDQLX� ]� QLPL� XPyZ� X� QLFK� Z� GRPX�� ]JRGQLH� ]� RERZL ]XM F\P�
L�SU]HSLVDPL�8VWDZ\�]�GQLD�����������U��R�RFKURQLH�QLHNWyU\FK�SUDZ�NRQVXPHQWyZ««���
8PRZ\�GRW\F]\á\�VSU]HGD \�SLHF\NyZ�JD]RZ\FK��MXQNHUVyZ��GHWHNWRUyZ�JD]X��:�GZyFK�
VSUDZDFK�Z\GDQH�]RVWDá\�GHF\]MH�R�]DND]LH�VWRVRZDQLD�QLHGR]ZRORQ\FK�SUDZHP�SUDNW\N��
MHGQD�VSUDZD�MHVW�MHV]F]H�Z�WRNX��:�Z\QLNX�ZV]F] WHJR�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�
SU]H]�82.L.�ZH�:URFáDZLX��Z�*GD VNX� L�Z�.DWRZLFDFK�����RVyE�RG]\VNDáR�SLHQL G]H�
SREUDQH� SU]H]� QLHXF]FLZHJR� SU]HGVL ELRUF �� Z� GZyFK� SU]\SDGNDFK� DQXORZDQH� ]RVWDá\�
XPRZ\�R�NUHG\W�NRQVXPHQFNL��
3RQLHZD � VWRVRZDQH� SU]H]� SU]HGVL ELRUFyZ� SUDNW\NL�PLDá\� QD� FHOX� RVL JQL FLH� NRU]\ FL�
PDM WNRZHM�SU]H]�GRSURZDG]HQLH�NXSXM FHJR�GR�QLHNRU]\VWQHJR�UR]SRU] G]HQLD�ZáDVQ\P�
PDM WNLHP�SRSU]H]�ZSURZDG]HQLH�JR�Z�Eá G�DOER�Z\]\VNDQLD�Eá GX� OXE�QLH]GROQR FL�GR�
QDOH \WHJR� SRMPRZDQLD� SU]HGVL EUDQHJR� G]LDáDQLD�� QDOH DáR� X]QDü� MDNR� VSHáQLDM FH�
SU]HVáDQNL� F]\QyZ�]DND]DQ\FK�Z� UR]XPLHQLX� SU]HSLVyZ�DUW�� ����.�N��:�]ZL ]NX� ]� W\P�
QLH]DOH QLH� RG� ZQLRVNyZ� VNLHURZDQ\FK� GR� 82.L.� R� ZV]F] FLH� SRVW SRZDQLD�
DGPLQLVWUDF\MQHJR�� SRZ\ V]H� VSUDZ\� SU]HND]DáDP� GR� .RPHQG\� 0LHMVNLHM� 3ROLFML� ]�
ZQLRVNLHP�R�ZV]F] FLH�SRVW SRZDQLD�NDUQHJR��
����ZQLRVNyZ�]D�VWRVRZDQLH�QLHXF]FLZ\FK�SUDNW\N�Z�]DNUHVLH�UHNODP\�ZSURZDG]DM FHM�Z�
Eá G� NRQVXPHQWD� L� PRJ FHM� SU]H]� WR� ZSá\Q ü� QD� SRGM FLH� SU]H]� QLHJR� QLHNRU]\VWQHM�
GHF\]ML�� FR� GR� QDE\FLD� WRZDUX� OXE� XVáXJL�� 'RW\F]\á\� RQH� VSU]HGD \� NRPSXWHUyZ� RUD]�
XG]LHODQLD�SR \F]HN�Z�V\VWHPLH�DUJHQW\ VNLP� OXE�Z� MHJR�PXWDFMDFK�SR�ZHM FLX�Z� \FLH�
8VWDZ\�]DND]XM FHM�]�GQLHP����������U��G]LDáDQLD�ILUPRP�Z�W]Z��V\VWHPLH�DUJHQW\ VNLP��
SROHJDM F\P�QD�]U]HV]DQLX�VL �NOLHQWyZ�Z�JUXS\�Z�FHOX�SáDFHQLD�VNáDGHN��UDW���NWyUH�ILUPD�
SURZDG] FD�W �G]LDáDOQR ü�SU]H]QDF]DáD�QD�SR \F]NL�GOD�F] FL�F]áRQNyZ�WHM�JUXS\���
:H�ZV]\VWNLFK�W\FK�VSUDZDFK�Z\GDQH�]RVWDá\�SU]H]�3UH]HVyZ�82.L.�GHF\]MH�]DND]XM FH�
SU]HGVL ELRUFRP� VWRVRZDQLD� QLHXF]FLZHM� UHNODP\� UHNODP�� D� Z� MHGQHM� GRGDWNRZR�
VWRVRZDQLD�ZSURZDG]DM FHM�Z�Eá G�Z]RUFD�XPRZ\��
�� ��ZQLRVHN�Z� VSUDZLH� QLH]DSU]HVWDQLD� VWRVRZDQLD� QLHGR]ZRORQ\FK�SRVWDQRZLH �Z]RUFD�
XPRZ\�� SRPLPR� :\URNX� 6DGX� 2FKURQ\� .RQNXUHQFML� L� .RQVXPHQWyZ� SU]\� 6 G]LH�
2NU JRZ\P�Z�:DUV]DZLH��
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� ��� :VSyáSUDFD� ]� 'HOHJDWXUDPL� 8U] GX� 2FKURQ\� .RQNXUHQFML� L� NRQVXPHQWyZ��
RUJDQDPL�,QVSHNFML�+DQGORZHM��,QVSHNFML�6DQLWDUQHM��RUD]�LQQ\PL�LQVW\WXFMDPL��

�
:� URNX� ������ SRGREQLH� MDN� Z� ODWDFK� XELHJá\FK� ZVSyáSUDF � ]� 'HOHJDWXUDPL� 8U] GyZ�
2FKURQ\� .RQNXUHQFML� L� .RQVXPHQWyZ�� ,QVSHNWRUDWHP� 6$1(3,'�X� Z� 7\FKDFK� RUD]�
,QVSHNFM � +DQGORZ � Z� .DWRZLFDFK� QD� U]HF]� NRQVXPHQWyZ� RFHQLDP� SR]\W\ZQLH��
,QVW\WXFMRP� W\P� QD� ELH FR� SU]HND]\ZDáDP� ]JáRV]HQLD� R� Z\VW SXM F\FK�
QLHSUDZLGáRZR FLDFK� ZH� ZVND]DQ\FK� SU]H]� NRQVXPHQWyZ� SODFyZNDFK� KDQGORZ\FK�� FR�
]DZV]H�VSRW\NDáR�VL �]�SR]\W\ZQ �L�VNXWHF]QD�UHDNFMD��
:�SU]\SDGNDFK�EUDNX�PR QR FL� XVWDOHQLD� GDQ\FK�SHUVRQDOQ\FK�KDQGORZFyZ�QD�QDV]\FK�
WDUJRZLVNDFK� NRU]\VWDáDP� ]� SRPRF\�6WUD \�0LHMVNLHM�� EH]� F]HJR� QLHMHGQRNURWQLH� WUXGQR�
E\áRE\�ZV]F] ü�SRVW SRZDQLH�QD�U]HF]�SRNU]\ZG]RQ\FK�NRQVXPHQWyZ�

�
��� ']LDáDQLD�R�FKDUDNWHU]H�HGXNDF\MQR���LQIRUPDF\MQ\P��

:�UDPDFK�V]HURNR�UR]XPLDQ\FK�G]LDáD �HGXNDF\MQ\FK�Z�]DNUHVLH�SUDZD�NRQVXPHQFNLHJR�
SURZDG]LáDP� SRUDGQLFWZR� QD� áDPDFK� SUDV\� ORNDOQHM�� NWyUHM� UHGDNWRU]\� QLHRGSáDWQLH�
XGRVW SQLDOL�PL�PLHMVFD� QD�SXEOLNDFMH��8G]LHOLáDP�G]LHQQLNDU]RP� UDGLRZ\P� L�SUDVRZ\P�
NLONX�Z\ZLDGyZ�Z�VSUDZDFK�GRW\F] F\FK�SUDZD�NRQVXPHQWyZ��
3RSXODU\]DFMD� ZLHG]\� NRQVXPHQFNLHM� WR� QLH� W\ONR� SXEOLNDFMH� SUDVRZH�� 3U]\� ND G\P�
NRQWDNFLH� ]� .RQVXPHQWHP� VWDUáDP� VL � Z\FKRG]Lü� SR]D� PHULWXP� VSUDZ\�� SU]HND]XM F�
SRGVWDZRZH�LQIRUPDFMH�Z�]DNUHVLH�SU]\VáXJXM FHJR�LP�SUDZD��XG]LHODM F�ZVND]yZHN�MDN�
VRELH�UDG]Lü�L�E\ü�DNW\ZQ\P�Z�HJ]HNZRZDQLX�URV]F]H ��
5yZQLH �Z�NRQWDNWDFK�]�SU]HGVL ELRUFDPL�QLH�RJUDQLF]DáDP�VL �MHG\QLH�GR�Z\W\NDQLD�LFK�
XFK\ELH �� OHF]� ZVND]\ZDáDP� L� NRPHQWRZDáDP� SU]HSLV\� GRW\F] FH� GDQHM� VSUDZ\��
Z\FKRG] F�]�]DáR HQLD�� H�E G]LH�WR�]�NRU]\ FL �GOD�NRQVXPHQWyZ��
3U]HND]DáDP�ZV]\VWNLP�G\UHNWRURP�6]Nyá�3XEOLF]Q\FK�Z�7\FKDFK�RWU]\PDQH�]�82.L.�
Z�:DUV]DZLH� PDWHULDá\� HGXNDF\MQH�� P�� LQ�� Ä3RUDGQLN� GOD� QDXF]\FLHOD´�� 3RUDGQLN� GOD�
PáRG]LH \´�RUD]�GOD�QDMPáRGV]\FK�XF]QLyZ�NRPLNV\�R�WHPDW\FH�NRQVXPHQFNLHM��
:� URNX� VSUDZR]GDZF]\P� SU]HSURZDG]LáDP� SRJDGDQNL� ]� ]DNUHVX� SRGVWDZRZHJR� SUDZD�
NRQVXPHQFNLHJR� Z� �� V]NRáDFK� ±� =HVSyá� 6]Nyá� QU� �� L� Z� *LPQD]MXP� 1U� ��� D� SRQDGWR�
Z�UDPDFK�RUJDQL]RZDQ\FK�SU]H]�,�/LFHXP�2JyOQRNV]WDáF FH�LP��/��.UXF]NRZVNLHJR�]DM ü�
QD� WHPDW� SUDZD� NRQVXPHQFNLHJR�� XG]LHODáDP� Z\W\SRZDQ\P� JUXSRP� PáRG]LH \�
NRQVXOWDFML�Z�W\P�]DNUHVLH��
1LHVWHW\�� SR]D� Z\PLHQLRQ\PL� V]NRáDPL�� SR]RVWDáH� QLH� Z\UD]Lá\� ]DLQWHUHVRZDQLD�
SURZDG]HQLHP�HGXNDFML�XF]QLyZ�SU]H]�U]HF]QLND��

� &HOHP� UR]SURSDJRZDQLD� ZLHG]\� Z� ]DNUHVLH� SRGVWDZRZHJR� SUDZD� NRQVXPHQFNLHJR�
RSUDFRZDáDP�WH �EURV]XU ��NWyUD�Z\GDZDQD�MHVW�NRQVXPHQWRP�SU]\�RND]ML�XG]LHODQ\FK�LP�
SRUDG�SUDZQ\FK�

�
�
��� 3RGVXPRZDQLH�

2�LOH�Z� ODWDFK�����������ZLGRF]Q\�E\á�Z]URVW�XG]LHORQHM�NRQVXPHQWRP�SRPRF\��R� W\OH�
OLF]ED� RGQRWRZDQ\FK� VSUDZ�Z� ����� U�� Z� RGQLHVLHQLX� GR� URNX� ������ E\áD� QD� ]EOL RQ\P�
SR]LRPLH�� 'RW\F]\� WR� ]DUyZQR� RJyOQHM� LOR FL� SRUDG�� MDN� L� VWUXNWXU\� Z\V]F]HJyOQLRQ\FK�
VSUDZ�GRW\F] F\FK�XPyZ�VSU]HGD \�RUD]�XVáXJ��FR�]RVWDáR�SU]HGVWDZLRQH�Z�WDEHOL����
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2FHQLDM F�� L � V\WXDFMD� QD� ORNDOQ\P� U\QNX� WRZDUyZ� L� XVáXJ� XOHJáD� VWDELOL]DFML�� WR� EUDN�
MHV]F]H� SU]HVáDQHN� E\� VWZLHUG]Lü�� H� MHVW� GREU]H�� 1LH� REVHUZXM � ]DVDGQLF]HM� SRSUDZ\�
Z�W]Z�� NXOWXU]H� NXSLHFNLHM�� MDN� UyZQLH �� Z]URVWX� ZLDGRPR FL� NRQVXPHQWyZ� E\FLD�
DNW\ZQ\P�SU]\�]DZLHUDQLX�XPyZ�RUD]�Z�GRFKRG]HQLX�VZRLFK�SUDZ��
0yZL F�R�NXOWXU]H�NXSLHFNLHM�QLH�W\ONR�PDP�QD�P\ OL�QLHQDOH \W �MDNR ü�WRZDUyZ�L�XVáXJ��
OHF]� SU]HGH� ZV]\VWNLP� QLHSRV]DQRZDQLH� SU]H]� F] ü� SU]HGVL ELRUFyZ� SUDZD�
SU]\VáXJXM FHJR�NRQVXPHQWRP��QDNáDQLDQLD�NRQVXPHQWyZ�GR�QDE\FLD�WRZDUX�QLH]JRGQHJR�
]� XPRZ � OXE� ]DZDUFLD� QLHNRU]\VWQHM� XPRZ\�� QLHU]HWHOQHJR� UR]SDWU\ZDQLD� UHNODPDFML�
L�OHNFHZD HQLD�URV]F]H �NRQVXPHQWyZ��F]\�ZU F]�VWRVRZDQLD�RV]XND F]\FK�SUDNW\N�SU]\�
X \FLX�Uy QHJR�URG]DMX�WHFKQLN�PDUNHWLQJRZ\FK��5yZQLH �QLHU]DGNR�Z�VWRVRZDQ\FK�SU]H]�
ILUP\� Z]RUFDFK� XPyZ� ]QDMGXM � VL � SRVWDQRZLHQLD� QLHGR]ZRORQH� SUDZHP�� QDUXV]DM FH�
GREUH� RE\F]DMH�� E G � WH � Uy QL FH� VL � RG� LQIRUPDFML� SRGDQ\FK� Z� UHNODPLH� OXE�
SU]HND]DQ\FK�NRQVXPHQWRZL�EH]SR UHGQLR��
=� GUXJLHM� VWURQ\�� RFHQLDM F� ]DFKRZDQLH� NRQVXPHQWyZ�� ]E\W� F] VWR� MHV]F]H� VSRW\NDP� VL �
]�SU]\SDGNDPL�NRPSOHWQHM�QLH]DUDGQR FL��1LH� FKRG]L�SU]\� W\P�R�EUDN�]QDMRPR FL�SUDZD�
NRQVXPHQFNLHJR��XPLHM WQR FL�VIRUPXáRZDQLD�SLVPD�GR�SU]HGVL ELRUF\��F]\�WH �QDSLVDQLD�
X]DVDGQLHQLD� SR]ZX�� OHF]� SRSHáQLDQLH� SU]H]� QLFK� IDWDOQ\FK�Z� VNXWNDFK� Eá GyZ�� MDN�� QLH�
F]\WDQLH� XPyZ� SU]HG� LFK� SRGSLVDQLHP�� ZSáDFDQLH� ]DOLF]HN� EH]� SREUDQLD� SRNZLWRZDQLD��
]DSáDW\�]D�Z\NRQDQLH�XVáXJL�L�SRGSLVDQLH�SURWRNRáX�RGELRUX�EH]�MHJR�SU]HF]\WDQLD��]DSáDWD�
]�JyU\�]D�Z\NRQDQLH�XVáXJL�EH]�XVWDODQLD�SLVHPQHJR�WHUPLQX�MHM�Z\NRQDQLD��LWS���
6 � WR� VSUDZ\� ]� SUDZQHJR� SXQNWX�ZLG]HQLD� F] VWR� EH]QDG]LHMQH�� JG\ � QDZHW� QDMEDUG]LHM�
V]F]HOQ\� V\VWHP� QLH� ]DSHZQL� WDNLHM� RFKURQ\�� NWyUD� E\� ]UHNRPSHQVRZDáD� Eá G\�
L�QLHGRSDWU]HQLD�� MDNLH� NRQVXPHQW� SRSHáQLá� SU]\� ]DZLHUDQLX� XPRZ\�� QD� SU]\NáDG� QLH�
SU]HF]\WDá�XPRZ\��F]\�NXSLá�QLHRGSRZLHGQL�GOD�VLHELH�SURGXNW��
6]F]HJyOQLH� EROHVQH� GOD� PQLH� VSUDZ\� GRW\F] � NRQVXPHQWyZ�� NWyU]\� SRGSLVXM � XPRZ\�
R�NUHG\W�OXE�SR \F]N �]�ILUPDPL�QLH�PDM F\PL�QLF�ZVSyOQHJR�]�LQVW\WXFMDPL�ILQDQVRZ\PL��
'R�VLHUSQLD�XE�U��SUREOHPHP�E\á\�ILUP\�G]LDáDM FH�QLHXF]FLZLH�Z�V\VWHPLH�DUJHQW\ VNLP��
Sy QLHM� LFK� PXWDFMH� �� ILUP\�� NWyUH� REHV]á\� XVWDZRZ\� ]DND]� SURZDG]HQLD� WHJR� URG]DMX�
G]LDáDOQR FL��
3RPLPR� Uy QHJR� URG]DMX� SRGHMPRZDQ\FK� G]LDáD � ZREHF� W\FK� ILUP�� SURFHGHU� NZLWQLH�
QDGDO��-HJR�RILDUDPL�V �]D]Z\F]DM�OXG]LH�VWDUVL�L�XERG]\��
1D�]áR RQ\�SU]H]H�PQLH�ZQLRVHN�R�ZV]F] FLH�SRVW SRZDQLD�ZREHF�G]LDáDM FHM�QD�QDV]\P�
U\QNX� ILUP\� 8QLD� 5R]ZRMX� L� :VSLHUDQLD� )LQDQVRZHJR�� NWyUHM� ]DU]XFLáDP� ]ELRURZH�
QDUXV]HQLH�NRQVXPHQWyZ�SRSU]H]�UR]SRZV]HFKQLDQLH�QLHSUDZG]LZ\FK�LQIRUPDFML�P�LQ��Z�
]DNUHVLH� WHUPLQX� L� VSRVREX� RWU]\PDQLD� SR \F]NL��82.L.�ZH�:URFáDZLX�Z\GDá� GHF\]M �
]DND]XM F � VWRVRZDQLH� QLHXF]FLZHM� UHNODP\� RUD]� ZSURZDG]DM F\FK� Z� Eá G� ]DSLVyZ� ZH�
Z]RUFDFK�]DZLHUDQ\FK�]�NRQVXPHQWDPL�XPyZ��
2EDZLDP� VL � MHGQDN�� H� WHJR� URG]DMX� ILUP\�� NWyU\FK� SRZVWDMH� FRUD]�ZL FHM�� UyZQLH � QD�
]DND]\�82.L.�]QDMG �VSRVyE��RV]XNXM F�GDOHM�áDWZRZLHUQ\FK�NRQVXPHQWyZ��
0RLP� ]GDQLHP� EH]� ]DDQJD RZDQLD� VL � Z� ZDON � ]� W\P� SURFHGHUHP� RUJDQyZ� FLJDQLD��
G]LHQQLNDU]\�SUDV\�ORNDOQHM��QD�áDPDFK�JD]HW�ORNDOQ\FK�QDMF] FLHM�RJáDV]DM �VL �WH�ILUP\���
NWyU]\� PRJ � SRPyF� Z� QDJáR QLHQLX� WHJR� URG]DMX� QLHXF]FLZ\FK� SUDNW\N�� WUXGQR� E G]LH�
FKURQLü�SU]H]�LFK�VNXWNDPL�PLHV]ND FyZ�QDV]HJR�0LDVWD��
�
�
7\FK\��GQLD����������U��
2SUDFRZDáD��
'DQXWD�. SND�
0LHMVNL�5]HF]QLN�.RQVXPHQWyZ�
Z�7\FKDFK�
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