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x� SU]HGVL ELRUFyZ�SRVáXJXM F\FK�VL �Z]RUFDPL�XPyZ��NWyU\FK�SRVWDQRZLHQLD�QDUXV]Dá\�
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]DEDZHN�GOD�G]LHFL��WDSHW��IDUE�L�ODNLHUyZ��RUD]�XVáXJ�MXELOHUVNLFK��V]HZVNLFK��NUDZLHFNLFK��
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�
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x� Z�]DNUHVLH�XPyZ�VSU]HGD \��XFK\ODQLD�VL �VSU]HGDZF\�RG�RGSRZLHG]LDOQR FL�]D�
QLH]JRGQR ü� WRZDUX�]�XPRZ ��QD�EUDN�E G �QLHSHáQ\FK� LQIRUPDFML�� GRW\F] F\FK�
QS�� FHFK�ZáD FLZR FL� WRZDUX�� EUDN� LQVWUXNFML� R� VSRVRELH� X \WNRZDQLD� L�
NRQVHUZDFML�� EUDN� DWHVWX�� VSU]HGD \� DUW\NXáyZ� \ZQR FLRZ\FK� SR� WHUPLQLH�
SU]\GDWQR FL�� QLH� Z\GDZDQLD� GRZRGyZ� ]DNXSX�� �QDMF] FLHM� GRW\F]\� WR�
WDUJRZLVN��� ZSURZDG]DQLD� NRQVXPHQWD� Z� Eá G� ]DUyZQR�� FR� GR� SU]\VáXJXM FHJR�
NRQVXPHQWRZL� SUDZD�� MDN� L�� SRSU]H]� QLHXF]FLZ � UHNODP � R� VSU]HGD \� WRZDUyZ��
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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 HQLD� SUDZD� NRQVXPHQWD� GR� RGVW SLHQLD� RG� XPRZ\�� ]DZDUWHM� SR]D�
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GR�8U] GX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ��
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2SUyF]� XG]LHOHQLD� NRQVXPHQWRP� SRUDG� SUDZQ\FK� Z� ���� VSUDZDFK� NRQLHF]QH� E\á\�
Z\VW SLHQLD�U]HF]QLND�GR�SU]HGVL ELRUFyZ��
�
:����� VSUDZDFK�SU]HSURZDG]RQR� UR]PRZ\� WHOHIRQLF]QH� ]� SU]HGVL ELRUFDPL� ��]ZUDFDQR�
XZDJ � SU]HGVL ELRUFRP� QD� QDUXV]HQLH� RNUH ORQ\FK� SU]HSLVyZ� SUDZD�� SRXF]DQR� L�
QHJRFMRZDQR�VSRVyE�]DáDWZLHQLD�VSRUX��
�
:� ���� VSUDZDFK� Z\PDJDQH� E\á\� Z\VW SLHQLD� SLVHPQH� GR� SU]HGVL ELRUFyZ� R� QLH�
VWRVRZDQLH�QLHGR]ZRORQ\FK�SUDZHP�SUDNW\N��IRUPXáRZDQR�XZDJL� L�XSRPQLHQLD�RGQR QLH�
OHNFHZD HQLD�XSUDZQLH �NRQVXPHQFNLFK��Z� LQQ\FK�SU]\SDGNDFK�VSRU] G]DQR�ZH]ZDQLD�
SU]HGV GRZH��
�
2GQR QLH� VWUXNWXU\� Z\VW SLH � ���� ������ ]� QLFK� GRW\F]\áR� XPyZ� NXSQD�VSU]HGD \����������� UHNODPDFML� XVáXJ�� ��� ����� XPyZ� SR]D� ORNDOHP� SU]HGVL ELRUVWZD� L� �������
QLHXF]FLZHM�UHNODP\���
�
:�RJyOQHM�OLF]ELH�Z\VW SLH ��]DáDWZLRQ\FK�SR]\W\ZQLH�]RVWDáR�RNRáR�����VSUDZ���
:�����SU]\SDGNDFK�PLHV]F] �VL �VSUDZ\��SU]\�NWyU\FK�SU]HGVL ELRUF\�SRGWU]\PDOL�VZRMH�
ZF]H QLHMV]H� VWDQRZLVNR� R� QLH� X]QDQLX� URV]F]H �� MDN� UyZQLH � VSUDZ\� ]DáDWZLRQH�
SR]\W\ZQLH��3RQLHZD �EUDN�MHVW�Z�GDQ\P�F]DVLH�LQIRUPDFML�]ZURWQHM�RG�SU]HGVL ELRUF\�OXE�
NRQVXPHQWyZ��QLH�PR QD�XV]F]HJyáRZLü�� LOH�VSUDZ�]RVWDáR� ]DáDWZLRQ\FK�SR]\W\ZQLH�� LOH�
QHJDW\ZQLH� L� LOH�Z�GURG]H�NRPSURPLVX��2� W\P�ELXUR�GRZLDGXMH�VL � SR�F]DVLH�� WDN� MDN�Z�
SU]\SDGNX�VSUDZ�Z�WRNX��NWyU\FK�OLF]ED�Z�GQLX�G]LVLHMV]\P�Z\QRVL�����
�
F��:\WDF]DQLH� SRZyG]WZ� QD� U]HF]� NRQVXPHQWyZ� �GDQH� Z� WDE�� QU� �� L� �� RUD]� Z�

GLDJUDPDFK���
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:�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�� VSRU] G]RQ\FK� ]RVWDáR� ]D� SR UHGQLFWZHP� ELXUD� ���
SR]Z\��Z�W\P�����VSUDZ\�GR�6 GX�3ROXERZQHJR�����VSUDZ�GR�6 GX�3RZV]HFKQHJR����GR�
6 GX�2NU JRZHJR��6 GX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ�Z�:DUV]DZLH���
:����SU]\SDGNDFK�]DSDGá\�Z\URNL�QD�NRU]\ ü�NRQVXPHQWyZ����Z\URNL�QHJDW\ZQH��
3R]RVWDáH���VSUDZ�QLH�]RVWDá\�MHV]F]H�SU]H]�V G\�UR]SDWU]RQH��
�
3RQDGWR�NRU]\VWDM F�]�XSUDZQLH �QDGDQ\FK�U]HF]QLNRZL�Z\VW SLáDP��
�� Z���SU]\SDGNDFK�]�SRZyG]WZHP�GR�6 GX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ�SU]\�

6 G]LH�2NU JRZ\P�Z�:DUV]DZLH�R�]DND]DQLH�SU]HGVL ELRUFRP�VWRVRZDQLD�]DSLVyZ�
XPRZQ\FK��NWyUH�Z� ZLHWOH�DUW����������.�F��QDOH \�X]QDü�]D�QLHGR]ZRORQH��6SUDZ\�
GRW\F] �PRQWD X�XU] G]H �ILOWUXM F\FK�L�PRQWD X�GU]ZL��6SUDZ\�Z�WRNX��

�
�� Z��� SU]\SDGNDFK�Z\VW SLáDP�GR�82.L.�ZH�:URFáDZLX� L�Z�:DUV]DZLH� ]�ZQLRVNLHP��

R�ZV]F] FLH�SRVW SRZDQLD�SU]HFLZNR�SU]HGVL ELRUFRP�QDUXV]DM F\P�SU]HSLV\�SUDZD�
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�� �� ZQLRVNL� GRW\F]\á\� VWRVRZDQLD� SU]H]� %DQNL�� /8.$6� 6$� ZH� :URFáDZLX� L� +6%&��
Z� :DUV]DZLH�� SUDNW\N� QDUXV]DM F\FK� ]ELRURZH� LQWHUHV\� NRQVXPHQWyZ�� SRSU]H]�
RGPRZ � X]QDQLD� ]D� VNXWHF]QH�� ]áR RQHJR� SU]H]� NRQVXPHQWyZ�� QD� SRGVWDZLH�
8VWDZ\�R�NUHG\FLH�NRQVXPHQFNLP��RGVW SLHQLD�RG�XPRZ\�Z�WHUPLQLH����GQL�RG�GDW\�
MHM�]DZDUFLD��6SUDZ\�Z�WRNX��WUZD�SRVW SRZDQLH�Z\MD QLDM FH����

�� �� ZQLRVHN� GRW\F]\á� QLH� UHVSHNWRZDQLD� SU]H]� SU]HGVL ELRUF �� Z\GDQHJR� QD� PyM�
SR]HZ��Z\URNX�6DGX�2FKURQ\�.RQNXUHQFML� L�.RQVXPHQWyZ��:\GDQD�]RVWDáD�GHF\]MD�
R�]DND]LH�VWRVRZDQLD�ZH�Z]RUFDFK��

�
��� :VSyáSUDFD� ]� 'HOHJDWXUDPL� 8U] GX� 2FKURQ\� .RQNXUHQFML� L� NRQVXPHQWyZ��
RUJDQDPL�,QVSHNFML�+DQGORZHM��,QVSHNFML�6DQLWDUQHM��RUD]�LQQ\PL�LQVW\WXFMDPL��

�
� :�URNX������ZVSyáSUDFRZDáDP�]�PLHMVFRZ\P�,QVSHNWRUDWHP�6$1(3,'�X�RUD]�,QVSHNFM �

+DQGORZ � Z� .DWRZLFDFK�� 1D� 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��

�
� :� SU]\SDGNDFK� QLHPR QR FL� XVWDOHQLD� GDQ\FK� SHUVRQDOQ\FK� NXSFyZ� 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]RQHJR�NRQVXPHQWD��

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

�
:�UDPDFK�V]HURNR�UR]XPLDQ\FK�G]LDáD �HGXNDF\MQ\FK��Z�]DNUHVLH�SUDZ�NRQVXPHQFNLFK��
SURZDG]LáDP�SRUDGQLFWZR�QD� áDPDFK�SUDV\� ORNDOQHM��8G]LHOLáDP�G]LHQQLNDU]RP�UDGLRZ\P��
L�SUDVRZ\P�NLOND�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� VWDUDáDP� 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 �� :� ELXU]H� U]HF]QLND� ND G\�
]DLQWHUHVRZDQ\� NRQVXPHQW� RWU]\PXMH� RSUDFRZDQH� SU]H]� U]HF]QLND� L� 82.L.� EURV]XU\�
HGXNDF\MQH�GRW\F] FH�SU]\VáXJXM FHJR�PX�SUDZD��
5yZQLH �Z�NRQWDNWDFK�]�SU]HGVL ELRUFDPL�QLH�RJUDQLF]DáDP�VL �MHG\QLH�GR�Z\W\NDQLD�LFK�
XFK\ELH �� OHF]� ZVND]\ZDáDP� L� NRPHQWRZDáDP� VWRVRZDQH� GOD� GDQHM� VSUDZ\� SU]HSLV\��
Z\FKRG] F�]�]DáR HQLD�� H�LP�ZL FHM�SU]HGVL ELRUFRP�SU]HND ��E G]LH�WR�]�NRU]\ FL �GOD�
NRQVXPHQWyZ��
�
:�URNX�VSUDZR]GDZF]\P�SU]HSURZDG]LáDP�HGXNDFM �XF]QLyZ�Z���V]NRáDFK���
Z�=HVSROH�6]Nyá�1U����Z�=HVSROH�6]Nyá�6SRUWRZ\FK�*LPQD]MXP�1U����Z�*LPQD]MXP�1U����
:� UDPDFK� RUJDQL]RZDQ\FK� SU]H]� ,� /�2�� ]DM ü� OHNF\MQ\FK� QD� WHPDW� SUDZD�
NRQVXPHQFNLHJR�XG]LHODáDP�Z\W\SRZDQ\P�SU]H]�V]NRá\�JUXSRP�PáRG]LH \�QLH]E GQ\FK�
LQIRUPDFML�Z�W\P�]DNUHVLH��
3R]D� Z\PLHQLRQ\P� V]NRáDPL� SXEOLF]Q\PL�� SR]RVWDáH� QLH� Z\UD]Lá\� ]DLQWHUHVRZDQLD�
SU]HSURZDG]HQLHP�HGXNDFML�VZRLFK�XF]QLyZ�Z�SU]HGPLRWRZ\P�]DNUHVLH��

�
��� 3RGVXPRZDQLH�

�
/LF]ED� UR]SDWU]RQ\FK� Z� ����� URNX� E\áD� SRGREQD� MDN� Z� URNX� ������ &KRü� LFK� VWUXNWXUD��
Z�]DNUHVLH�VSU]HGD \�WRZDUyZ�L�XVáXJ�E\áD�UyZQLH �]EOL RQD��WR�Z�����U�Z\VW SLá\�MHGQDN�
SHZQH��LVWRWQH�Uy QLFH��
:�]ZL ]NX� ]� XVWDZRZ\P�]DND]HP�SURZDG]HQLD� G]LDáDOQR FL�Z� V\VWHPLH� NRQVRUF\MQ\P��
RG� VLHUSQLD� ����� URNX�� Z� RNUHVLH� VSUDZR]GDZF]\P� QLH� RGQRWRZDQR� QRZ\FK� VSUDZ�
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GRW\F] F\FK� NUHG\WyZ� Z� V\VWHPLH� DUJHQW\ VNLP�� NWyUH� Z� SRSU]HGQLFK� ODWDFK� PLDá\�
]QDF] F\�XG]LDá�Z�VWUXNWXU]H�VSUDZ�UR]SDWU\ZDQ\FK�SU]H]�U]HF]QLND��
:� ����� U�� QDVW SLá� ]D� WR� ]QDF]Q\� Z]URVW� OLF]E\� VSUDZ� ]ZL ]DQ\FK� ]� NXSQHP� RUD]�
PRQWD HP� RNLHQ� L� GU]ZL�� XVáXJ� WHOHNRPXQLNDF\MQ\FK�� Z� W\P� ]� UHNODPDFMDPL� WHOHIRQyZ�
F\IURZ\FK��:�SLHUZV]\P�SU]\SDGNX�SRZRGyZ�PR QD�E\�Z\PLHQLü�ZLHOH��DOH�QD�SHZQR�
JáyZQ\P� E\áD� PR OLZR ü� VNRU]\VWDQLD� SR� UD]� RVWDWQL� ]� XOJL� SRGDWNRZHM� ±� WHQ� Z]URVW�
SRS\WX�Z\NRU]\VWDáD�F] ü�QLH�GR�NR FD�XF]FLZ\FK�XVáXJRGDZFyZ��:�SU]\SDGNX�GUXJLP�
Z]URVW� OLF]E\� VSUDZ� VSRZRGRZDQ\� MHVW� DJUHV\ZQ\P� PDUNHWLQJLHP� RSHUDWRUyZ� WHOHIRQLL�
NRPyUNRZHM�� ]DUyZQR� Z� ]DNUHVLH� RIHURZDQ\FK� SURPRFML� VSU]HGD \� WHOHIRQyZ�� MDN��
L� ZLDGF]RQ\FK� XVáXJ��:DUXQNL� W\FK� SURPRFML� V � F] VWR� QLH]UR]XPLDáH� GOD� SU]HFL WQHJR�
NRQVXPHQWD�� VW G� ZL NV]R ü� VNDUJ� RG� NRQVXPHQWyZ�� NWyU]\� WZLHUG] �� H� SU]\�
SRGSLV\ZDQLX� XPRZ\� ZSURZDG]HQL� ]RVWDOL� Z� Eá G�� &KFLDáDE\P� SU]\� W\P� SRGNUH OLü�� H�
UHNODPDFMH� WHOHIRQyZ� NRPyUNRZ\FK� QDOH � GR� WUXGQLHMV]\FK�� JG\ � ]� UHJXá\� VSU]HGDZF\��
L� DXWRU\]RZDQH� VHUZLV\�� ZLQ � ]D� LFK� ZDG\� REFL DM � Z\á F]QLH� NRQVXPHQWD�� NWyU\�
QDMF] FLHM� QLH� MHVW� Z� VWDQLH� XGRZRGQLü�� H� ZDGD� QLH� SRZVWDáD� ]� MHJR� ZLQ\�� QS�� SU]H]�
]DODQLH�ZRG ��0DP�SU]HNRQDQLH�� L �DUJXPHQW� WHQ� MHVW�QDGX \ZDQ\��DOH�QDZHW�Z\WUDZQ\�
U]HF]R]QDZFD�QLH�]DZV]H�MHVW�Z�VWDQLH�VWZLHUG]Lü��NLHG\�]DODQLH�QDVW SLáR�±�F]\�]URELá�WR�
NRQVXPHQW�� F]\� WH �QLHXF]FLZ\�VHUZLVDQW�� MDN� WZLHUG]L�ZL NV]R ü� UHNODPXM F\FK��NWyU\P�
RGPyZLRQR� QDSUDZ\�� X \ZDM F� WHJR� DUJXPHQWX�� :� WDNLFK� SU]\SDGNDFK� U]HF]QLN� MHVW�
EH]VLOQ\��0R H� MHG\QLH� ZVND]Dü� GURJ � SURFHGXUDOQ � L� XSU]HG]Lü� R� U\]\NX� SU]HJUDQLD�Z�
VSRU]H�� 1DWRPLDVW� ]JáDV]DM F\� VL � R� SRPRF� GR� U]HF]QLND� RF]HNXM � ]DáDWZLHQLD� VSRUX�
SRSU]H]�X]QDQLH�LFK�UDFML��&] VWR�QLH�SU]\MPXM �GR�ZLDGRPR FL��L �U]HF]QLN�NRQVXPHQWyZ�
QLH� MHVW� RUJDQHP� UR]VWU]\JDM F\P� VSRU\�� OHF]� XG]LHODM F\P� MHG\QLH� SRUDG� SUDZQ\FK��
á F]QLH�]�SU]\JRWRZDQLHP�SR]ZX��MH HOL�NRQVXPHQW�]GHF\GXMH�VL �QD�GURJ �V GRZ ��
�
'X D� LOR ü� VSUDZ� ]� ]DNUHVX� XVáXJ� WHOHNRPXQLNDF\MQ\FK� GRW\F]\áD� UyZQLH � VNDUJ� QD�
RSHUDWRUyZ�WHOHIRQLL�VWDFMRQDUQHM��73�6�$���7(/(����120����,FK�SU]HGPLRWHP�QDMF] FLHM�
E\á\� QLHQDOH \FLH� ZLDGF]RQH� XVáXJL� L� QLHVáXV]QLH�� ]DZ\ RQH� UDFKXQNL�� &KRü� RF]\ZLVWH�
MHVW�� H� WHJR� W\SX� VSUDZ\� SRZLQQ\� E\ü� ]DáDWZLDQH� Z� VSRVyE� U]HWHOQ\� SU]H]� VDP\FK�
RSHUDWRUyZ�� WR� MHGQDN� F] ü� ]� QLFK� PXVLDáD� E\ü� Z\MD QLDQD� L� ]DáDWZLDQD� ]D�
SR UHGQLFWZHP� ELXUD� U]HF]QLND�� 1D� V]F] FLH� QD� ZVNXWHN� ZV]F] WHJR� SU]H]� U]HF]QLND�
SRVW SRZDQLD�� Z� ZLHOX� SU]\SDGNDFK� URV]F]HQLD� RSHUDWRUyZ� RND]Dá\� VL � E\ü�
EH]SU]HGPLRWRZH��
�
-DN� ZLGDü�� ELXUR� U]HF]QLND� QLH� ]DMPXMH� VL � Z\á F]QLH� UHNODPDFMDPL� ZDGOLZ\FK� WRZDUyZ��
L� XVáXJ� VHQVX� VWULFWH�� FKRü� L� WH� QLH� ]DZV]H� QDOH � GR� áDWZ\FK�� :L NV]R ü� VSUDZ� MHVW�
QDMF] FLHM� EDUG]LHM� ]áR RQD�� ,FK� V]HURNL� ]DNUHV� Z\PDJD� GHWHUPLQDFML� Z� SRVW SRZDQLX�
Z\MD QLDM F\P� ]DVDGQR FL� URV]F]H � NRQVXPHQWD�� ,� QLH� FKRG]L� WX� R� F]DV� SRWU]HEQ\� GR�
DQDOL]\�]DSLVyZ�XPRZ\�L�SRSHáQLRQ\FK�Eá GyZ�SURFHGXUDOQ\FK��DOH�XG]LHOHQLH�SRUDG\��MDN�
NRQVXPHQW�PD�UDG]Lü�VRELH�Z�GDQHM�VSUDZLH��1DMF] FLHM�MHGQDN�VDPR�XG]LHOHQLH�SRUDG\�
QLH� QD� ZLHOH� VL � ]GDMH�� :L NV]R ü� NRQVXPHQWyZ� WR� W]Z�� ÄSU]HFL WQL� NRQVXPHQFL´�� QLH�
]QDM F\� VZRLFK� SUDZ�� áDWZRZLHUQ\FK�� PDM F\FK� WUXGQR FL� Z� VIRUPXáRZDQLX� VZRLFK�
URV]F]H �� .RQLHF]QH� MHVW� Z� WDNLFK� SU]\SDGNDFK� QDSLVDQLH� SLVPD�� VNRPSOHWRZDQLH�
GRNXPHQWyZ� L� ZVW SLHQLH� U]HF]QLND� GR� VSUDZ\�� D� Z� SU]\SDGNX� QHJDW\ZQHM� GHF\]ML�
SU]HGVL ELRUF\�VSRU] G]HQLH�SR]ZX��
�
1D�]DNR F]HQLH��]�XEROHZDQLHP�PXV] �VWZLHUG]Lü�� H�SRPLPR�XSá\ZX�ODW�IXQNFMRQRZDQLD�
JRVSRGDUNL� U\QNRZHM�� GX D� F] ü� VSRáHF]H VWZD� QLH� UDG]L� VRELH� Z� REHFQHM�
U]HF]\ZLVWR FL��6 �NRQVXPHQFL��NWyU]\�QLH� W\ONR�RF]HNXM �SRPRF\��DOH�ZU F]�]DáDWZLHQLD�
VSUDZ\�SR�LFK�P\ OL��QLH�SU]\MPXM F�GR�ZLDGRPR FL�� H�U]HF]QLN�QLH�PR H�]DVW SLü�V GX��
H�QLH�MHVW�U]HF]R]QDZF ��QLH�PD�XSUDZQLH �NRQWUROQ\FK��L�PXVL�VL �SRUXV]Dü�Z�]DNUHVLH�
RERZL ]XM FHJR�SUDZD�RUD]�VZRLFK�NRPSHWHQFML��
7DN�ELHUQD�SRVWDZD�NRQVXPHQWyZ�Z\QLND�PRLP�]GDQLHP�]�EUDNX�SRGVWDZRZHM�ZLHG]\�R�
VZRLFK� SUDZDFK�� ]� SRGHMPRZDQLD� ZLHOX� G]LDáD � QLHSU]HP\ ODQ\FK�� ]� SRGSLV\ZDQLD�
GRNXPHQWyZ��EH]�SU]HF]\WDQLD�LFK�WUH FL��,�WHQ�IDNW�MHVW�GOD�PQLH�QDMEDUG]LHM�QLHSRNRM F\��
JG\ �±�MDN�VL �RND]XMH�±�SU]HGVL ELRUF\�XF] �VL �V]\EFLHM�L�QLH�PXV] �VWRVRZDü� DGQ\FK�
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]DELHJyZ� E\� ÄSU]HFK\WU]\ü´� NRQVXPHQWyZ�� FR� E\áR� SDWRORJL � ZF]H QLHMV]HJR� RNUHVX�
WUDQVIRUPDFML��
2EHFQLH� ]GHF\GRZDQD� ZL NV]R ü� XPyZ�� VSRU] G]RQ\FK� SU]H]� SU]HGVL ELRUFyZ�� NWyU]\�
VWRVRZDOL� MHV]F]H� QLHGDZQR� ]DSLV\� QLH]JRGQH� ]� SUDZHP�� MHVW� EH]� ]DU]XWX�� 'ODF]HJR"��
2Wy ��SU]HGVL ELRUF\�FL�V �SU]HNRQDQL�� H�NRQVXPHQW�WUH FL�XPRZ\�L�WDN�QLH�SU]HF]\WD�L�QLH�
VNRU]\VWD�]�]DSLVDQHJR�Z�XPRZLH��QS��XVWDZRZHJR�SUDZD�RGVW SLHQLD�RG�XPRZ\�Z�FL JX�
���GQL�RG� ]DZDUWHM�XPRZ\�NUHG\WRZHM� ]�EDQNLHP��JG\�RND H�VL �� H�SRGSLVXM F� M �PLDá�
LQQH�RF]HNLZDQLD��
�
'ODWHJR� WH �� Z� VZRMHM� SUDF\� NáDG � GX \� QDFLVN� QD� HGXNDFM �PLHV]ND FyZ�� 3U]\� ND GHM�
SRUDG]LH��NRQVXPHQW�MHVW�LQIRUPRZDQ\�R�SU]\VáXJXM F\P�PX�SUDZLH�L�RWU]\PXMH�EURV]XU\�
HGXNDF\MQH��:LHU] �� H�Z�SU]\V]áR FL�.RQVXPHQW�E G]LH� ZLDGRP\�VZHM�SRGPLRWRZR FL��
UDG] F� VRELH� Z� ZLHOX� SU]\SDGNDFK� EH]� RJO GDQLD� VL � QD� U]HF]QLND�� NWyU\� PD� MHG\QLH�
SRPyF�Z�VSUDZLH��D�QLH�M �]DáDWZLü��JG\ �QLH�SRVLDGD�XSUDZQLH �GR�Z\GDZDQLD�RU]HF]H �
Z�GDQHM�VSUDZLH�Z�WU\ELH�GHF\]ML�DGPLQLVWUDF\MQHM��
�
7\FK\��GQLD���OXW\�����U��
2SUDFRZDáD��
'DQXWD�. SND�
0LHMVNL�5]HF]QLN�.RQVXPHQWyZ�
Z�7\FKDFK�
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