
=$5= '=(1,(�15�������������
35(=<'(17$�0,$67$�7<&+<�

]�GQLD�����ZU]H QLD������U��
�
�
�
�

Z�VSUDZLH�]PLDQ�=DU] G]HQLD�1U��������������3UH]\GHQWD�0LDVWD�]�GQLD�����������U����
Z�VSUDZLH�SODQyZ�NRQW�GOD�EXG HWX�PLDVWD�7\FK\�RUD]�MHGQRVWNL�EXG HWRZHM�8U] G�
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1D� SRGVWDZLH� DUW�� ��� XVW�� �� SNW� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� U�� R� ILQDQVDFK�
SXEOLF]Q\FK� �']�� 8�� ]� ����� U�� 1U� ���� SR]�� ����� ]� Sy Q�� ]P��� RUD]� DUW�� ��� XVWDZ\� ]� GQLD������������
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�� 'RNRQDü� ]� GQLHP� ��� ZU]H QLD� ����� U�� QDVW SXM F\FK� ]PLDQ� Z� =DU] G]HQLX��������������
1U� ������������� ]� GQLD� ����������U�� Z� VSUDZLH� SODQyZ� NRQW� GOD� EXG HWX� PLDVWD� 7\FK\����
RUD]�MHGQRVWNL�EXG HWRZHM�8U] G�RUD]�IXQGXV]\�FHORZ\FK��
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�� SR� NRQFLH� Ä���� ±� 5DFKXQNL� URGNyZ� IXQGXV]\� SRPRFRZ\FK´� GRGDMH� VL � NRQWR� ���������
Z�EU]PLHQLX��
Ä������5DFKXQNL� URGNyZ�QD�SUHILQDQVRZDQLH´��
�

�� SR� NRQFLH� Ä���� ±� 5DFKXQNL� URGNyZ� QD� SUHILQDQVRZDQLH´� GRGDMH� VL � NRQWR� ��������������
Z�EU]PLHQLX��
Ä����±�,QQH�UDFKXQNL�EDQNRZH´��
�

�� SR�NRQFLH�Ä����±�=RERZL ]DQLD�ILQDQVRZH´�GRGDMH�VL �NRQWR������Z�EU]PLHQLX��
Ä����±�=RERZL ]DQLD�]�W\WXáX�SUHILQDQVRZDQLD´��
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.RQWD�ELODQVRZH�
�

�� SR�RSLVLH�GR�NRQWD�����GRGDMH�VL ��
NRQWR�Ä������5DFKXQNL� URGNyZ�QD�SUHILQDQVRZDQLH´��
�

.RQWR� ���� VáX \� GR� HZLGHQFML� RSHUDFML� SLHQL Q\FK� GRNRQ\ZDQ\FK� QD� Z\RGU EQLRQ\FK�
UDFKXQNDFK� EDQNRZ\FK� RWZDUW\FK� GOD� SRWU]HE� RSHUDFML� ILQDQVRZ\FK� GRW\F] F\FK�
SUHILQDQVRZDQLD� Z� UDPDFK� SR \F]HN� ]DFL JQL W\FK� ]� EXG HWX� SD VWZD� QD� ILQDQVRZDQLH�
]DGD �UHDOL]RZDQ\FK�]�XG]LDáHP� URGNyZ�SRFKRG] F\FK�]�EXG HWX�8QLL�(XURSHMVNLHM��
1D�NRQFLH�����XMPXMH�VL �ZV]\VWNLH�RSHUDFMH��GRW\F] FH��SR \F]HN�]DFL JQL W\FK�]�EXG HWX�
SD VWZD��
1D� NRQFLH� ���� GRNRQXMH� VL � NVL JRZD � Z\á F]QLH� QD� SRGVWDZLH� GRZRGyZ� EDQNRZ\FK�������������
Z�]ZL ]NX�]�F]\P�PXVL�]DFKRG]Lü�SHáQD�]JRGQR ü�]DSLVyZ�NRQWD�����PL G]\�NVL JRZR FL �
MHGQRVWNL�D�NVL JRZR FL �EDQNX��
1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL � ZSá\Z\� ]DFL JQL W\FK� SR \F]HN� RUD]� URGNL�
SU]H]QDF]RQH�QD�LFK�VSáDW ���
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � Z\SáDW\� QD� FHOH� RNUH ORQH� Z� XPRZLH� SR \F]NL������������
RUD]�]ZURW\�SR \F]HN��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� SRG]LDá� URGNyZ�
ZHGáXJ�UDFKXQNyZ�EDQNRZ\FK�RUD]�VSRVREX�LFK�Z\NRU]\VWDQLD��
.RQWR� ���� PR H� Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SLHQL Q\FK�
]QDMGXM F\FK�VL �QD�Z\G]LHORQ\FK�UDFKXQNDFK�EDQNRZ\FK�SR \F]HN�QD�SUHILQDQVRZDQLH��
�

�� SR�RSLVLH�GR�NRQWD�����GRGDMH�VL ��
NRQWR�Ä����±�,QQH�UDFKXQNL�EDQNRZH´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� RSHUDFML� GRW\F] F\FK� Z\G]LHORQ\FK� ]JRGQLH� ]� RGU EQ\PL�
SU]HSLVDPL� URGNyZ�SLHQL Q\FK� LQQ\FK�QL � URGNL�EXG HWX� L� URGNL�SRFKRG] FH�]�IXQGXV]\�
SRPRFRZ\FK���
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �ZSá\Z\�Z\G]LHORQ\FK� URGNyZ�SLHQL Q\FK��
1D�VWURQLH�0D�NRQWD�����XMPXMH�VL �Z\SáDW\� URGNyZ�SLHQL Q\FK�GRNRQDQH�]�Z\G]LHORQ\FK�
UDFKXQNyZ�EDQNRZ\FK��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�SRG]LDá�Z\G]LHORQ\FK�
URGNyZ�QD�LFK�URG]DMH��
.RQWR� ���� PR H� Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SLHQL Q\FK�
]QDMGXM F\FK�VL �QD�LQQ\FK�UDFKXQNDFK�EDQNRZ\FK��
�

�� SR�RSLVLH�NRQWD�����GRGDMH�VL ��
NRQWR�Ä����±�5R]OLF]HQLH�GRFKRGyZ�]D� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� UR]OLF]H � ]� MHGQRVWNDPL� ]� W\WXáX� ]UHDOL]RZDQ\FK� GRFKRGyZ�
GRW\F] F\FK�IXQGXV]\�SRPRFRZ\FK��
1D� VWURQLH�:Q� NRQWD� ���� XMPXMH� VL � GRFKRG\� ]UHDOL]RZDQH� SU]H]� MHGQRVWN � Z� Z\VRNR FL�
Z\QLNDM FHM�]�RNUHVRZ\FK�VSUDZR]GD �MHGQRVWHN��Z�NRUHVSRQGHQFML�]�NRQWHP������
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � SU]HOHZ\� GRFKRGyZ� QD� UDFKXQHN� URGNyZ� IXQGXV]\�
SRPRFRZ\FK�� GRNRQDQH� SU]H]� MHGQRVWNL�� NWyUH� ]UHDOL]RZDá\� GRFKRG\�� Z� NRUHVSRQGHQFML��������
]�NRQWHP������
(ZLGHQFM �V]F]HJyáRZ �GR�NRQWD�����SURZDG]L�VL �Z�VSRVyE�XPR OLZLDM F\�XVWDOHQLH�VWDQX�
UR]OLF]H �]�SRV]F]HJyOQ\PL�MHGQRVWNDPL�]�W\WXáX�]UHDOL]RZDQ\FK�SU]H]�QLH�GRFKRGyZ��
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.RQWR� ���� PR H� Z\ND]\ZDü� GZD� VDOGD�� 6DOGR� :Q� NRQWD� ���� R]QDF]D� VWDQ� GRFKRGyZ�
]UHDOL]RZDQ\FK� SU]H]� MHGQRVWNL� L� REM W\FK� RNUHVRZ\PL� VSUDZR]GDQLDPL����������������������
OHF]� QLHSU]HND]DQ\FK� QD� UDFKXQHN� URGNyZ� IXQGXV]\� SRPRFRZ\FK�� 6DOGR� 0D� NRQWD� ����
R]QDF]D� VWDQ� GRFKRGyZ� SU]HND]DQ\FK� SU]H]� MHGQRVWNL� QD� UDFKXQHN� URGNyZ� IXQGXV]\�
SRPRFRZ\FK��OHF]�QLHREM W\FK�RNUHVRZ\PL�VSUDZR]GDQLDPL��
�

�� SR�RSLVLH�NRQWD�����GRGDMH�VL ��
NRQWR�Ä����±�5R]OLF]HQLH�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� UR]OLF]H � ]� MHGQRVWNDPL� ]� W\WXáX� GRNRQ\ZDQ\FK� SU]H]��������������
WH�MHGQRVWNL�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK��
1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL � URGNL� SU]HODQH� ]� UDFKXQNyZ� URGNyZ� IXQGXV]\�
SRPRFRZ\FK�QD�SRNU\FLH�Z\GDWNyZ�MHGQRVWHN�Z�NRUHVSRQGHQFML�]�NRQWHP�������
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � Z\GDWNL� GRNRQDQH� SU]H]� MHGQRVWNL� Z� Z\VRNR FL�
Z\QLNDM FHM�]�RNUHVRZ\FK�VSUDZR]GD �W\FK�MHGQRVWHN��Z�NRUHVSRQGHQFML�]�NRQWHP������
(ZLGHQFM �V]F]HJyáRZ �GR�NRQWD�����SURZDG]L�VL �Z�VSRVyE�XPR OLZLDM F\�XVWDOHQLH�VWDQX�
UR]OLF]H � ]� SRV]F]HJyOQ\PL� MHGQRVWNDPL� ]� W\WXáX� SU]HODQ\FK� QD� UDFKXQNL� URGNyZ�
SU]H]QDF]RQ\FK� QD� SRNU\FLH� UHDOL]RZDQ\FK� SU]H]� QLH� Z\GDWNyZ� ]H� URGNyZ� IXQGXV]\�
SRPRFRZ\FK��
6DOGR�:Q�NRQWD�����R]QDF]D�VWDQ�SU]HODQ\FK� URGNyZ�IXQGXV]\�SRPRFRZ\FK�QD�UDFKXQNL�
MHGQRVWHN��OHF]�MHV]F]H�QLHZ\NRU]\VWDQ\FK�QD�SRNU\FLH�Z\GDWNyZ��
�

�� SR�RSLVLH�NRQWD�����GRGDMH�VL ��
NRQWR�Ä����±�=RERZL ]DQLD�]�W\WXáX�SUHILQDQVRZDQLD´��

�
.RQWR�����VáX \�GR�HZLGHQFML�]RERZL ]D �]�W\WXáX�SR \F]HN�XG]LHORQ\FK�]�EXG HWX�SD VWZD�
Z� UDPDFK� SUHILQDQVRZDQLD� QD� ILQDQVRZDQLH� ]DGD � UHDOL]RZDQ\FK� ]� XG]LDáHP� URGNyZ�
SRFKRG] F\FK�]�EXG HWX�8QLL�(XURSHMVNLHM��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �ZDUWR ü�VSáDFRQ\FK�]RERZL ]D �]DFL JQL W\FK�]�W\WXáX�
SR \F]HN� Z� UDPDFK� SUHILQDQVRZDQLD�� D� QD� VWURQLH� 0D� XMPXMH� VL � ZDUWR ü� ]DFL JQL W\FK�
]RERZL ]D �]�W\WXáX�SR \F]HN�Z�UDPDFK�SUHILQDQVRZDQLD��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD� ]DSHZQLü�PR OLZR ü�XVWDOHQLD�
VWDQX�]RERZL ]D �]�SRV]F]HJyOQ\PL�NRQWUDKHQWDPL�ZHGáXJ�W\WXáyZ�]RERZL ]D ��
.RQWR�����PR H�Z\ND]\ZDü�GZD�VDOGD��6DOGR�:Q�R]QDF]D�VWDQ�QDGSáDFRQ\FK�]RERZL ]D �
]�W\WXáX�SR \F]HN�]DFL JQL W\FK�Z�UDPDFK�SUHILQDQVRZDQLD��D�VDOGR�0D�±�VWDQ�]DFL JQL W\FK�
]RERZL ]D �]�W\WXáX�SR \F]HN�QD�SUHILQDQVRZDQLH��
�
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��
�
�����:�]HVSROH���Ä URGNL�SLHQL QH�L�UDFKXQNL�EDQNRZH´�
�
�� VNUH OD�VL �NRQWR��Ä������5DFKXQNL�ELH FH´���
�
�� SR� NRQFLH� ���� Ä5DFKXQHN� ELH F\� MHGQRVWHN� EXG HWRZ\FK´� GRGDMH� � VL � NRQWR� ���������

Z�EU]PLHQLX��
Ä������5DFKXQNL�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK´��
�

�� NRQWR�Ä�������5DFKXQNL�ZDOXWRZH� URGNyZ�SRPRFRZ\FK´�RWU]\PXMH�EU]PLHQLH���
Ä�������5DFKXQNL� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��
�

�� SR� NRQFLH� Ä���� ±� 5DFKXQNL� URGNyZ� IXQGXV]\� SRPRFRZ\FK´� GRGDMH� VL � NRQWR� ��������
Z�EU]PLHQLX���
Ä������5DFKXQNL� URGNyZ�QD�SUHILQDQVRZDQLH´��

�
��
��:�]HVSROH���±�Ä�5R]UDFKXQNL�L�URV]F]HQLD´�
��
�
�� SR�NRQFLH�Ä����±�'áXJRWHUPLQRZH�QDOH QR FL�EXG HWRZH´�GRGDMH�VL �NRQWD�����L������

Z�EU]PLHQLX��
Ä����±�5R]OLF]HQLH�GRFKRGyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��
Ä����±�5R]OLF]HQLH�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��
�

�� SR�NRQFLH�Ä����±�3R]RVWDáH�UR]UDFKXQNL´�GRGDMH�VL �NRQWR�����Z�EU]PLHQLX��
Ä�����±�=RERZL ]DQLD�]�W\WXáX�SUHILQDQVRZDQLD´��
�
�

.RQWD�SR]DELODQVRZH�
�
�

:\ND]�NRQW�SR]DELODQVRZ\FK�]Dá F]QLND�QU���GR�Z�Z�]DU] G]HQLD�X]XSHáQLD�VL �R��
�
NRQWR����Ä�����±�=DDQJD RZDQLH�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK´��
NRQWR�±�Ä�����±�=DDQJD RZDQLH� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��
�
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.RQWD�ELODQVRZH�
�

�� SR�RSLVLH�GR�NRQWD�����GRGDMH�VL ���
NRQWR�Ä����±�5DFKXQNL�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� URGNyZ� SLHQL Q\FK� JURPDG]RQ\FK� QD� UDFKXQNDFK�
EDQNRZ\FK�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �ZSá\Z\� URGNyZ�SREUDQ\FK�W\WXáHP�GRFKRGyZ�ZáDVQ\FK�
QD� UDFKXQHN� EDQNRZ\�� D� QD� VWURQLH� 0D� �� Z\SáDW\� URGNyZ� ]� UDFKXQNX� EDQNRZHJR������������������
QD�UHDOL]DFM �Z\GDWNyZ�ILQDQVRZDQ\FK�GRFKRGDPL�ZáDVQ\PL�MHGQRVWNL�EXG HWRZHM��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� SRG]LDá� URGNyZ� ZHGáXJ� SR]\FML�
NODV\ILNDF\MQ\FK�SODQX�ILQDQVRZHJR�ND GHJR�W\WXáX�GRFKRGyZ�ZáDVQ\FK��
.RQWR� ���� PR H� Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SLHQL Q\FK������������������
QD�UDFKXQNDFK�EDQNRZ\FK�GRFKRGyZ�ZáDVQ\FK��
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�5DFKXQNL� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��

�
.RQWR�����VáX \�GR�HZLGHQFML� URGNyZ�SLHQL Q\FK�RWU]\PDQ\FK�Z�ZDOXFLH�SROVNLHM�OXE�REFHM�
QD�UHDOL]DFM �Z\RGU EQLRQ\FK�]DGD ��SURMHNWyZ�OXE�SURJUDPyZ��D�Z�V]F]HJyOQR FL� URGNyZ�
SRFKRG] F\FK� ]� EXG HWX� 8QLL� (XURSHMVNLHM� RUD]� LQQ\FK� URGNyZ� SRFKRG] F\FK� ]H� UyGHá�
]DJUDQLF]Q\FK� QLHSRGOHJDM F\FK� ]ZURWRZL� Z\G]LHORQ\FK� QD� RGU EQ\FK� UDFKXQNDFK�
EDQNRZ\FK��
1D� NRQFLH� ���� GRNRQXMH� VL � NVL JRZD � Z\á F]QLH� QD� SRGVWDZLH� GRZRGyZ� EDQNRZ\FK����������
Z�]ZL ]NX�]�F]\P�PXVL�]DFKRG]Lü�SHáQD�]JRGQR ü�]DSLVyZ�NRQWD�����PL G]\�NVL JRZR FL �
MHGQRVWNL�D�NVL JRZR FL �EDQNX��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �ZSá\Z\� URGNyZ��D�QD�VWURQLH�0D�±�Z\SáDW\� URGNyZ��
(ZLGHQFMD�V]F]HJyáRZD�GR�NRQWD�����SRZLQQD�]DSHZQLü�SRG]LDá� URGNyZ�ZHGáXJ�UDFKXQNyZ�
EDQNRZ\FK���
.RQWR� ���� PR H� Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SRFKRG] F\FK���������������
]�IXQGXV]\�SRPRFRZ\FK�QD�Z\RGU EQLRQ\FK�UDFKXQNDFK�EDQNRZ\FK���

�
�� SR�RSLVLH�NRQWD�����GRGDMH�VL ��

NRQWR�Ä������5DFKXQNL� URGNyZ�QD�SUHILQDQVRZDQLH´��
�

.RQWR� ���� VáX \� GR� HZLGHQFML� RSHUDFML� SLHQL Q\FK� GRNRQ\ZDQ\FK� QD� Z\RGU EQLRQ\FK�
UDFKXQNDFK� EDQNRZ\FK� RWZDUW\FK� GOD� SRWU]HE� RSHUDFML� ILQDQVRZ\FK� GRW\F] F\FK�
SUHILQDQVRZDQLD� Z� UDPDFK� SR \F]HN� ]DFL JQL W\FK� ]� EXG HWX� SD VWZD� QD� ILQDQVRZDQLH�
]DGD �UHDOL]RZDQ\FK�]�XG]LDáHP� URGNyZ�SRFKRG] F\FK�]�EXG HWX�8QLL�(XURSHMVNLHM��
1D�NRQFLH�����XMPXMH�VL �RSHUDFMH�GRW\F] FH�Z�V]F]HJyOQR FL��
��� ZSá\ZX�SR \F]HN�]DFL JQL W\FK�]�EXG HWX�SD VWZD��
��� Z\NRU]\VWDQLD�SR \F]HN��
��� ]ZURWX�SR \F]HN��
1D� NRQFLH� ���� GRNRQXMH� VL � NVL JRZD � Z\á F]QLH� QD� SRGVWDZLH� GRZRGyZ� EDQNRZ\FK�������������
Z�]ZL ]NX�]�F]\P�PXVL�]DFKRG]Lü�SHáQD�]JRGQR ü�]DSLVyZ�NRQWD�����PL G]\�NVL JRZR FL �
MHGQRVWNL�D�NVL JRZR FL �EDQNX��
1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL � ZSá\Z\� ]DFL JQL W\FK� SR \F]HN� RUD]� URGNL�
SU]H]QDF]RQH�QD�LFK�VSáDW ���
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1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � Z\SáDW\� QD� FHOH� RNUH ORQH� Z� XPRZLH� SR \F]NL������������
RUD]�]ZURW\�SR \F]HN��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� SRG]LDá� URGNyZ�
ZHGáXJ�UDFKXQNyZ�EDQNRZ\FK�RUD]�VSRVREX�LFK�Z\NRU]\VWDQLD��
.RQWR� ���� PR H� Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SLHQL Q\FK�
]QDMGXM F\FK�VL �QD�Z\G]LHORQ\FK�UDFKXQNDFK�EDQNRZ\FK�SR \F]HN�QD�SUHILQDQVRZDQLH��
�

�� SR�RSLVLH�NRQWD�����GRGDMH�VL ��
�
D��NRQWR�Ä������5R]OLF]HQLH�GRFKRGyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� UR]OLF]HQLD� ]UHDOL]RZDQ\FK� SU]H]� MHGQRVWN � GRFKRGyZ�
GRW\F] F\FK�IXQGXV]\�SRPRFRZ\FK��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �SU]HOHZ\�GRFKRGyZ�QD�RGSRZLHGQLH�UDFKXQNL� URGNyZ�
IXQGXV]\� SRPRFRZ\FK� OXE� ]DOLF]HQLH� GRFKRGyZ� QD� ]ZL NV]HQLH� URGNyZ� IXQGXV]\�
SRPRFRZ\FK��
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � ]UHDOL]RZDQH� SU]H]� MHGQRVWN � GRFKRG\� GRW\F] FH�
IXQGXV]\�SRPRFRZ\FK��
(ZLGHQFM �V]F]HJyáRZ �GR�NRQWD�����SURZDG]L�VL �Z�VSRVyE�XPR OLZLDM F\�XVWDOHQLH�VWDQX�
UR]OLF]H �GOD�SRV]F]HJyOQ\FK�SURJUDPyZ�SRPRFRZ\FK�]�W\WXáX�]UHDOL]RZDQ\FK�GRFKRGyZ��
.RQWR�����PR H�Z\ND]\ZDü�VDOGR�0D��NWyUH�R]QDF]D�VWDQ�GRFKRGyZ�]UHDOL]RZDQ\FK�SU]H]�
MHGQRVWNL��
6DOGR�NRQWD�����XOHJD� OLNZLGDFML� SRSU]H]�NVL JRZDQLH�SU]HOHZX� ]UHDOL]RZDQ\FK�GRFKRGyZ�
QD� UDFKXQHN� URGNyZ� IXQGXV]\� SRPRFRZ\FK� OXE� ]DOLF]HQLX� GRFKRGyZ� QD� ]ZL NV]HQLH�
URGNyZ�IXQGXV]\�SRPRFRZ\FK��
�

E��NRQWR�Ä����±�5R]OLF]HQLH�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��
�
.RQWR�����VáX \�GR�HZLGHQFML�UR]OLF]HQLD�Z\GDWNyZ�GRNRQDQ\FK�SU]H]�MHGQRVWN �]H� URGNyZ�
IXQGXV]\� SRPRFRZ\FK� OXE� URGNyZ� RWU]\PDQ\FK� W\WXáHP� SUHILQDQVRZDQLD� OXE� LQQ\FK�
URGNyZ�� ]� NWyU\FK� GRNRQDQH� Z\GDWNL� SRGOHJDM � UHIXQGDFML� ]H� URGNyZ� IXQGXV]\�
SRPRFRZ\FK��D�Z�V]F]HJyOQR FL�]�EXG HWX�8QLL�(XURSHMVNLHM�DOER�]H� URGNyZ�SRFKRG] F\FK�
]H� UyGHá�]DJUDQLF]Q\FK�QLHSRGOHJDM F\FK�]ZURWRZL��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL � RNUHVRZH�SU]HNVL JRZDQLD�Z\GDWNyZ�GRNRQDQ\FK��Z�
NRUHVSRQGHQFML�]�NRQWHP�����
1D�VWURQLH�0D�NRQWD�����XMPXMH�VL � URGNL�RWU]\PDQH�QD�SRNU\FLH�Z\GDWNyZ�GRNRQ\ZDQ\FK�
SU]H]�MHGQRVWN �QD�UHDOL]DFM �SURJUDPX�RUD]�SU]H]QDF]RQ\FK�GOD�LQQ\FK�MHGQRVWHN��
(ZLGHQFM �V]F]HJyáRZ �GR�NRQWD�����SURZDG]L�VL �Z�VSRVyE�XPR OLZLDM F\�XVWDOHQLH�VWDQX�
UR]OLF]H � URGNyZ�SRV]F]HJyOQ\FK�IXQGXV]\�SRPRFRZ\FK��
.RQWR�����PR H�Z\ND]\ZDü�VDOGR�0D��NWyUH�R]QDF]D�VWDQ�RWU]\PDQ\FK� URGNyZ�]�IXQGXV]\�
SRPRFRZ\FK� QD� Z\RGU EQLRQH� UDFKXQNL� MHGQRVWNL�� OHF]� MHV]F]H� QLHZ\NRU]\VWDQ\FK� QD�
SRNU\FLH�Z\GDWNyZ��
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�)XQGXV]H�SR]DEXG HWRZH´�

�
.RQWR�����VáX \�GR�HZLGHQFML� VWDQX��]ZL NV]H � L� ]PQLHMV]H � IXQGXV]\�FHORZ\FK�� IXQGXV]\�
PRW\ZDF\MQ\FK�RUD]�LQQ\FK�IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD��
1D� VWURQLH�:Q� NRQWD� ���� XMPXMH� VL � NRV]W\� RUD]� LQQH� QL � NRV]W\� ]PQLHMV]HQLD� IXQGXV]\���������
D�QD�VWURQLH�0D�±�SU]\FKRG\�RUD]�SR]RVWDáH�]ZL NV]HQLD�IXQGXV]\��
(ZLGHQFMD�V]F]HJyáRZD�GR�NRQWD�����SRZLQQD�SR]ZROLü�QD�XVWDOHQLH�]ZL NV]H �L�]PQLHMV]H �
RUD]�VWDQX�ND GHJR�]�IXQGXV]\�RGG]LHOQLH��
6DOGR�0D�NRQWD�����Z\UD D�VWDQ�IXQGXV]\�FHORZ\FK��IXQGXV]\�PRW\ZDF\MQ\FK�RUD]� LQQ\FK�
IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD��
�
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�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
�����������NRQWR�Ä����±�6WUDW\�L�]\VNL�QDG]Z\F]DMQH�RUD]�Z\QLN�ILQDQVRZ\´��
�
.RQWR� ���� VáX \� GR� XVWDODQLD� Z\QLNX� ILQDQVRZHJR� MHGQRVWNL� RUD]� ELH FHM� HZLGHQFML� VWUDW��������
L�]\VNyZ�QDG]Z\F]DMQ\FK��
:�FL JX� URNX�REURWRZHJR� MHGQRVWNL� XMPXM � QD�VWURQLH�:Q�NRQWD� ���� VWUDW\� QDG]Z\F]DMQH������
D�QD�VWURQLH�0D�±�]\VNL�QDG]Z\F]DMQH��
:�NR FX�URNX�REURWRZHJR�QD�VWURQLH�:Q�NRQWD�����XMPXMH�VL �VXP ��
��� SRQLHVLRQ\FK�NRV]WyZ��Z�NRUHVSRQGHQFML�]�NRQWHP�����L������
��� NRV]WyZ�RSHUDFML�ILQDQVRZ\FK��Z�NRUHVSRQGHQFML�]�NRQWHP������RUD]�SR]RVWDá\FK�NRV]WyZ�

RSHUDF\MQ\FK��Z�NRUHVSRQGHQFML�]�NRQWHP�������
1D�VWURQLH�0D�NRQWD�����XMPXMH�VL �Z�NR FX�URNX�REURWRZHJR�VXP ��
��� X]\VNDQ\FK�SU]\FKRGyZ��Z�NRUHVSRQGHQFML�]�SRV]F]HJyOQ\PL�NRQWDPL�]HVSRáX����
��� SRNU\FLD�NRV]WyZ�DPRUW\]DFML��Z�NRUHVSRQGHQFML�]�NRQWHP������
6DOGR�NRQWD�����Z\UD D�QD�NRQLHF�URNX�REURWRZHJR�Z\QLN�ILQDQVRZ\�MHGQRVWNL��VDOGR�:Q�±�
VWUDW � QHWWR�� VDOGR�0D� �� ]\VN� QHWWR�� 6DOGR� SU]HQRV]RQH� MHVW� Z� URNX� QDVW SQ\P�� SRG� GDW �
SU]\M FLD�VSUDZR]GDQLD�ILQDQVRZHJR��QD�NRQWR������
�
�
.RQWD�SR]DELODQVRZH�
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�=DDQJD RZDQLH�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� SUDZQHJR� ]DDQJD RZDQLD� GRFKRGyZ� ZáDVQ\FK� MHGQRVWHN�
EXG HWRZ\FK��QLH]DOH QLH�RG�WHJR��Z�NWyU\P�URNX�EXG HWRZ\P�QDVW SL�Z\GDWHN�ILQDQVRZDQ\�
GRFKRGDPL�ZáDVQ\PL��
1D� VWURQLH�:Q� NRQWD� ���� XMPXMH� VL � UyZQRZDUWR ü� Z\GDWNyZ� VILQDQVRZDQ\FK� GRFKRGDPL�
ZáDVQ\PL��
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � ]DDQJD RZDQLH� GRFKRGyZ� ZáDVQ\FK�� F]\OL� ZDUWR ü�
XPyZ�� GHF\]ML� L� LQQ\FK� SRUR]XPLH � OXE� SRVWDQRZLH �� NWyU\FK� Z\NRQDQLH� VSRZRGXMH�
Z\NRU]\VWDQLH�GRFKRGyZ�ZáDVQ\FK�QD�FHOH�ZVND]DQH�Z�SU]HSLVLH�OXE�XPRZLH��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� ]DDQJD RZDQLD�
GRFKRGyZ�ZáDVQ\FK� ]�SRG]LDáHP�QD� ODWD� ILQDQVRZDQLD� L�ZHGáXJ�SRG]LDáHN�NODV\ILNDF\MQ\FK�
SODQX�ILQDQVRZHJR�Z\GDWNyZ��
1D� NRQLHF� URNX� NRQWR� ���� PR H� Z\ND]\ZDü� VDOGR� 0D� R]QDF]DM FH� ]DDQJD RZDQLH�
GRFKRGyZ�ZáDVQ\FK��
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�=DDQJD RZDQLH� URGNyZ�IXQGXV]\�SRPRFRZ\FK´��

�
.RQWR� ���� VáX \� GR� HZLGHQFML� SUDZQHJR� ]DDQJD RZDQLD� URGNyZ� IXQGXV]\� SRPRFRZ\FK������
D� V]F]HJyOQLH� URGNyZ�8QLL�(XURSHMVNLHM�� QLH]DOH QLH� RG� WHJR��Z�NWyU\P� URNX�EXG HWRZ\P�
QDVW SL�Z\GDWHN��
1D�NRQFLH�����HZLGHQFMRQXMH�VL �UyZQRZDUWR ü�]DZDUW\FK�XPyZ��SRUR]XPLH �OXE�Z\GDQ\FK�
GHF\]ML�� NWyU\FK� UHDOL]DFMD� VSRZRGXMH� Z\GDWNRZDQLH� URGNyZ� IXQGXV]\� SRPRFRZ\FK������������
D� V]F]HJyOQLH� URGNyZ� 8QLL� (XURSHMVNLHM�� =DSLV\� QD� W\P� NRQFLH� V � GRNRQ\ZDQH� UyZQLH �
ZWHG\�� JG\� ]DOLF]NRZR� ILQDQVRZDQLH� QDVW SXMH� ]H� URGNyZ� ZáDVQ\FK� MHGQRVWNL�� URGNyZ�
RWU]\PDQ\FK� W\WXáHP� SUHILQDQVRZDQLD� OXE� LQQ\FK� URGNyZ� NUDMRZ\FK�� QDWRPLDVW� ]JRGQLH��������
]� SU]HSLVDPL� OXE� XPRZ � QDVW SL� UHIXQGDFMD� ]H� URGNyZ� SRPRFRZ\FK�� :� SURMHNWDFK�
ZVSyáILQDQVRZDQ\FK� URGNDPL� ]� EXG HWX� MHGQRVWNL� EXG HWRZH� XMPXM � F] ü� SRGOHJDM F �
ZVSyáILQDQVRZDQLX� QD� NRQFLH� Ä���� �� =DDQJD RZDQLH� Z\GDWNyZ� EXG HWRZ\FK� URNX�
ELH FHJR´�OXE�Ä����±�=DDQJD RZDQLH�Z\GDWNyZ�EXG HWRZ\FK�ODW�SU]\V]á\FK´��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL ��
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��� UyZQRZDUWR ü�Z\GDWNyZ�VILQDQVRZDQ\FK� URGNDPL�IXQGXV]\�SRPRFRZ\FK��
��� UyZQRZDUWR ü� Z\GDWNyZ� GRNRQ\ZDQ\FK� ]H� URGNyZ� NUDMRZ\FK�� NWyUH� E G � SRGOHJDá\�

UHIXQGDFML�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK��
1D� VWURQLH� 0D� NRQWD� ���� XMPXMH� VL � ]DDQJD RZDQLH� URGNyZ� IXQGXV]\� SRPRFRZ\FK��������������
F]\OL� ZDUWR ü� XPyZ�� GHF\]ML� L� LQQ\FK� SRUR]XPLH � OXE� SRVWDQRZLH �� NWyU\FK� Z\NRQDQLH�
VSRZRGXMH� Z\NRU]\VWDQLH� URGNyZ� IXQGXV]\� SRPRFRZ\FK� QD� FHOH� ZVND]DQH� Z� SU]HSLVLH���
OXE�XPRZLH��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH�
]DDQJD RZDQLD� URGNyZ� ND GHJR� SURMHNWX� ]� GDOV]\P� SRG]LDáHP� QD� ODWD� ILQDQVRZDQLD������������
L�SRG]LDáNL�NODV\ILNDF\MQH�SODQX�ILQDQVRZHJR��
1D�NRQLHF�URNX�NRQWR�����PR H�Z\ND]\ZDü�VDOGR�0D�R]QDF]DM FH�]DDQJD RZDQLH� URGNyZ�
IXQGXV]\�SRPRFRZ\FK�SURJUDPX��
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�=DDQJD RZDQLH�Z\GDWNyZ�EXG HWRZ\FK�URNX�ELH FHJR´��
�

.RQWR� ���� VáX \� GR� HZLGHQFML� SUDZQHJR� ]DDQJD RZDQLD� Z\GDWNyZ� EXG HWRZ\FK� XM W\FK�������
Z� SODQLH� ILQDQVRZ\P� MHGQRVWNL� EXG HWRZHM� GDQHJR� URNX� EXG HWRZHJR� RUD]� Z� SODQLH�
ILQDQVRZ\P� QLHZ\JDVDM F\FK� Z\GDWNyZ� EXG HWRZ\FK� XM W\FK� GR� UHDOL]DFML� Z� GDQ\P� URNX�
EXG HWRZ\P���
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL ��
��� UyZQRZDUWR ü�VILQDQVRZDQ\FK�Z\GDWNyZ�EXG HWRZ\FK�Z�GDQ\P�URNX�EXG HWRZ\P��
��� UyZQRZDUWR ü� ]DDQJD RZDQ\FK� Z\GDWNyZ�� NWyUH� E G � REFL Dá\� Z\GDWNL� URNX�

QDVW SQHJR��
1D�VWURQLH�0D�NRQWD�����XMPXMH�VL �]DDQJD RZDQLH�Z\GDWNyZ��F]\OL�ZDUWR ü�XPyZ��GHF\]ML����
L� LQQ\FK� SRVWDQRZLH �� NWyU\FK� Z\NRQDQLH� VSRZRGXMH� NRQLHF]QR ü� GRNRQDQLD� Z\GDWNyZ�
EXG HWRZ\FK�Z�URNX�ELH F\P���
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SURZDG]RQD� MHVW� ZHGáXJ� SRG]LDáHN� NODV\ILNDF\MQ\FK�
SODQX�ILQDQVRZHJR��]�Z\RGU EQLHQLHP�SODQX�QLHZ\JDVDM F\FK�Z\GDWNyZ��
1D�NRQLHF�URNX�NRQWR�����QLH�Z\ND]XMH�VDOGD��
�

�� NRQWR�����RWU]\PXMH�EU]PLHQLH��
NRQWR�Ä����±�=DDQJD RZDQLH�Z\GDWNyZ�EXG HWRZ\FK�SU]\V]á\FK�ODW´��
�

.RQWR�����VáX \�GR�HZLGHQFML�SUDZQHJR�]DDQJD RZDQLD�Z\GDWNyZ�EXG HWRZ\FK�SU]\V]á\FK�
ODW�RUD]�QLHZ\JDVDM F\FK�Z\GDWNyZ��NWyUH�PDM �E\ü�]UHDOL]RZDQH�Z�ODWDFK�QDVW SQ\FK��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �UyZQRZDUWR ü�]DDQJD RZDQ\FK�Z\GDWNyZ�EXG HWRZ\FK�
Z�ODWDFK�SRSU]HGQLFK��D�REFL DM F\FK�SODQ�ILQDQVRZ\�URNX�ELH FHJR�MHGQRVWNL�EXG HWRZHM�
OXE�SODQ�ILQDQVRZ\�QLHZ\JDVDM F\FK�Z\GDWNyZ�SU]H]QDF]RQ\�GR�UHDOL]DFML�Z�URNX�ELH F\P��
1D�VWURQLH�0D�NRQWD�����XMPXMH�VL �Z\VRNR ü�]DDQJD RZDQ\FK�Z\GDWNyZ�ODW�SU]\V]á\FK��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SURZDG]RQD� MHVW� ZHGáXJ� SRG]LDáHN� NODV\ILNDF\MQ\FK�
SODQX�ILQDQVRZHJR��]�Z\RGU EQLHQLHP�SODQX�QLHZ\JDVDM F\FK�Z\GDWNyZ��
1D� NRQLHF� URNX� NRQWR� ���� PR H� Z\ND]\ZDü� VDOGR� 0D� R]QDF]DM FH� ]DDQJD RZDQLH�
Z\GDWNyZ�EXG HWRZ\FK�ODW�SU]\V]á\FK��
��
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