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URNX�RG�GDW\�XSUDZRPRFQLHQLD�VLĊ�RU]HF]HQLD�

-HGQRF]HĞQLH�6ąG�]RERZLą]Dá�SRZyGNĊ��SR]ZDQą�Z]DMHPQą��GR�SRZVWU]\PDQLD�VLĊ�GR�]DPLHV]F]DQLD�ZZ�

DUW\NXáyZ�JG]LHNROZLHN��GR�F]DVX�SUDZRPRFQHJR�UR]VWU]\JQLĊFLD�Z�QLQLHMV]HM�VSUDZLH�

:\URNLHP�6ąGX�$SHODF\MQHJR�Z�%LDá\PVWRNX��V\JQ��,,�$ND���������5��*���RVNDUĪRQ\�R�F]\Q�]�DUW���������

NN�Z�]Z��]�DUW�����NN��DUW����������NN�Z�]Z��]�DUW����������NN�Z�]Z��]�DUW�����NN�L�LQ���]RVWDá�X]QDQ\�]D

ZLQQHJR�F]ĊĞFL�]DU]XFDQ\FK�PX�DNWHP�RVNDUĪHQLD�F]\QyZ�L�Z\PLHU]RQR�NDUĊ�áąF]Qą���ODW�SR]EDZLHQLD

ZROQRĞFL�

8]DVDGQLDMąF�UR]VWU]\JQLĊFLH�]�SXQNWX�,,�Z\URNX�L�GRNRQXMąF�RFHQ\�URV]F]HĔ�SRZyGNL�Z]DMHPQHM�6ąG

2NUĊJRZ\�SU]HGVWDZLá�UHJXODFMĊ�DUW�����L����N�F��RUD]�RU]HF]QLFWZR�Z\SUDFRZDQH�QD�WOH�W\FK�SU]HSLVyZ�

:\MDĞQLá��ĪH�]DVDGQRĞü�URV]F]HQLD�R�RFKURQĊ�GyEU�RVRELVW\FK�MHVW�]DOHĪQD�RG�EH]SUDZQRĞFL�QDUXV]HQLD�RUD]�

ĪH�NRQLHF]Q\P�HOHPHQWHP�Z\áąF]HQLD�EH]SUDZQRĞFL�QDUXV]HQLD�GREUD�RVRELVWHJR�MHVW�SUDZG]LZRĞü

WZLHUG]HĔ��%H]SUDZQRĞFL�QLH�XFK\OD�QDWRPLDVW�GRFKRZDQLH�VWDUDQQRĞFL�L�U]HWHOQRĞü�Z�VSUDZG]DQLX�L

Z\NRU]\VWDQLX�GDQ\FK��2]QDF]D�WR��ĪH�GRFKRZDQLH�OXE�QLHGRFKRZDQLH�QDOHĪ\WHM�VWDUDQQRĞFL��F]\

SU]HĞZLDGF]HQLH�VSUDZF\�R�SUDZG]LZRĞFL�]DU]XWX�PRĪH�PLHü�]QDF]HQLH�SU]\�RFHQLH�ZLQ\��D�ZLĊF�Z

RGQLHVLHQLX�GR�RGSRZLHG]LDOQRĞFL�PDMąWNRZHM�]D�QDUXV]HQLH�GyEU�RVRELVW\FK��MHVW�QDWRPLDVW�RERMĊWQH�]

SXQNWX�ZLG]HQLD�EH]SUDZQRĞFL��MDNR�F]\QQLND�R�FKDUDNWHU]H�RELHNW\ZQ\P�

6ąG�2NUĊJRZ\�QLH�PLDá�ZąWSOLZRĞFL��LĪ�XĪ\WH�SU]H]�G]LHQQLNDUNĊ�$��0��ZREHF�)XQGDFML�RNUHĞOHQLD�Vą

REUDĨOLZH��QLHSUDZG]LZH�L�PRJą�SRGZDĪDü�ZLDU\JRGQRĞü�)XQGDFML��SU]HGVWDZLDMą�Mą�Z�MHGQR]QDF]QLH�]á\P

ĞZLHWOH��.ZHVWLRQXMą�RQH�LQWHQFMH��������VSRVRE\�G]LDáDQLD��]DĞ�G]LHQQLNDUND�Z\SRZLDGDáD�VLĊ�QD�WHPDW

UHDOL]DFML�G]LDáDĔ�VWDWXWRZ\FK��QLH�G\VSRQXMąF�SUHF\]\MQą�L�GRJáĊEQą�]QDMRPRĞFLą�WHPDW\NL�

6ąG�SU]\Mąá��ĪH�]DZDUWH�Z�SXEOLNDFMDFK�]ZURW\�QDUXV]DMą�GREUD�RVRELVWH�SR]ZDQHM�Z�SRVWDFL�MHM�GREUHJR

LPLHQLD��:\MDĞQLá��ĪH�QDUXV]HQLH�WR�QDOHĪ\�UR]XPLHü�MDNR�SRPyZLHQLH�R�SRVWĊSRZDQLH�PRJąFH�XWUXGQLü

G]LDáDOQRĞü�]�XZDJL�QD�XWUDWĊ�]DXIDQLD�Z�RSLQLL�SXEOLF]QHM��:�DUW\NXáDFK�W\FK�SRZyGND�]DU]XFD

PDQLSXODFMĊ�L�NáDPVWZR��SRGZDĪD�NRPSHWHQFMH�RUD]�VSRVRE\�G]LDáDQLD�)XQGDFML��]DĞ�MHM�SUH]HVD�L�IXQGDWRUD

RNUHĞOD�PLDQHP�RVyE��NWyUH�Z\VSHFMDOL]RZDá\�VLĊ�Z�Z\FLąJDQLX�RG�OXG]L�SLHQLĊG]\���6ąG�]DXZDĪ\á

UyZQLHĪ��ĪH�DUW\NXá\�WH�XND]Dá\�VLĊ�Z�,QWHUQHFLH��QD�SRUWDOX�RUD]�IDQSDJH
X������D�ZLĊF�PDMą�]DVLĊJ

RJyOQRNUDMRZ\�L�Vą�GRVWĊSQH�GOD�V]HURNLFK�U]HV]�LQWHUQDXWyZ�

3U]\VWĊSXMąF�GR�RFHQ\�]DFKRZDQLD�SR]ZDQHM�Z]DMHPQHM�6ąG�]DXZDĪ\á��ĪH�SRZRá\ZDáD�VLĊ�RQD�QD�SU]HSLV\

SUDZD�SUDVRZHJR�L�QD�Z\áąF]HQLH�EH]SUDZQRĞFL��MDNR�G]LDáDQLD�PLHV]F]ąFH�VLĊ�Z�GR]ZRORQHM�NU\W\FH��6ąG

2NUĊJRZ\�GRV]HGá�GR�SU]HNRQDQLD��ĪH�SR]ZDQD�Z]DMHPQD�QLH�Z\ND]DáD�OHJDOQRĞFL�VZHJR�G]LDáDQLD�
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DOERZLHP�GRSXĞFLáD�VLĊ�VIRUPXáRZDĔ�Z�]QDF]QHM�F]ĊĞFL�QLH]JRGQ\FK�]�U]HF]\ZLVWRĞFLą�RUD]�QLHU]HWHOQ\FK�

3R]ZDQD�Z]DMHPQD�QLH�Z\ND]DáD�WDNĪH�RNROLF]QRĞFL�XSUDZQLDMąF\FK�XĪ\FLH�RNUHĞORQ\FK�VIRUPXáRZDĔ�

2GZRáXMąF�VLĊ�GR�RU]HF]QLFWZD�6ąGX�1DMZ\ĪV]HJR��6ąG�SLHUZV]HM�LQVWDQFML�ZVND]Dá��ĪH�G]LDáDOQRĞü

]DZRGRZD�G]LHQQLNDU]D�GRĞü�áDWZR�PRĪH�JR�QDUD]Lü�QD�]DU]XW��LĪ�GRSXĞFLá�VLĊ�]QLHVáDZLHQLD��Z\F]HUSXMąF

]QDPLRQD�SU]HVWĊSVWZD�]�DUW������N�N��'ODWHJR�WHĪ�G]LHQQLNDU]�]RERZLą]DQ\�]RVWDá�SRSU]H]�XVW�����XVW����SNW

��XVWDZ\�]�GQLD����VW\F]QLD������U��SUDZR�SUDVRZH��']��8��������1U����SR]�����]�SyĨQ��]PLDQDPL��GR

]DFKRZDQLD�V]F]HJyOQHM�VWDUDQQRĞFL�L�U]HWHOQRĞFL�SU]\�]ELHUDQLX�L�Z\NRU]\VW\ZDQLX�PDWHULDáyZ�SUDVRZ\FK�

]ZáDV]F]D�]DĞ�GR�VSUDZG]HQLD�]JRGQRĞFL�]�SUDZGą�X]\VNDQ\FK�ZLDGRPRĞFL�OXE�SRGDQLD�LFK�ĨUyGáD�

1DND]DQR�WDNĪH�G]LHQQLNDU]RZL��DE\�FKURQLá�GREUD�RVRELVWH��D�SRQDGWR�LQWHUHV\�G]LDáDMąF\FK�Z�GREUHM

ZLHU]H�LQIRUPDWRUyZ�L�LQQ\FK�RVyE��NWyUH�RND]Dá\�PX�]DXIDQLH�

'DOHM�6ąG�2NUĊJRZ\�Z\MDĞQLá��ĪH�VIRUPXáRZDQ\�Z�DUW�����XVW����SNW���SUDZD�SUDVRZHJR�Z\PyJ

V]F]HJyOQHM�VWDUDQQRĞFL�QDOHĪ\�UR]XPLHü�MDNR�]DOHFHQLH�NLHUXQNRZH�ZVND]XMąFH�QD�]DVDG\�RFHQLDQLD

VWDUDQQRĞFL�G]LHQQLNDU]D�P�LQ��SU]H]�VąG\��:\PyJ�WHQ�]DNáDGD�NDĪGRUD]RZą�SRWU]HEĊ�NRQVWUXRZDQLD

PRGHOX�G]LDáDQLD�R�V]F]HJyOQLH�VXURZ\FK�Z\PDJDMąF\FK�NU\WHULDFK�VWDQRZLąF\FK�Z]RU]HF��Z�NWyU\P

SRUyZQ\ZDü�QDOHĪ\�NZHVWLRQRZDQH�]DFKRZDQLD�G]LHQQLNDU]D�SRGF]DV�Z\NRU]\VW\ZDQLD�]HEUDQ\FK

LQIRUPDFML�

:�RFHQLH�6ąGX�2NUĊJRZHJR��SR]ZDQD�Z]DMHPQD�SU]HNURF]\áD�GRSXV]F]DOQH�JUDQLFH�VZRERG\�SLVDUVNLHM��D

MHM�]DFKRZDQLH�E\áR�EH]SUDZQH�

3R]ZDQD�Z]DMHPQD�QLH�GRFKRZDáD�QDOHĪ\WHM�VWDUDQQRĞFL�SRGDMąF�LQIRUPDFMH�QLHSUDZG]LZH�L

QLHVSUDZG]RQH��NWyUH�PRJáD�]ZHU\ILNRZDü�]ZUDFDMąF�VLĊ�]�SURĞEą�GR�VDPHM�)XQGDFML��MHM�3UH]HVD�EąGĨ

IXQGDWRUD�5��*���6DP�WHNVW�VWDQRZL�HPRFMRQDOQ\�L�RELHNW\ZQ\�Z\UD]�SU]\SXV]F]HĔ��GR�NWyUHJR�SRZyGND

PLDáDE\�SUDZR�JG\E\�]D]QDF]\áD��ĪH�MHVW�WR�MHG\QLH�MHM�RSLQLD� %DULHUą�GOD�NRU]\VWDQLD�]�ZROQRĞFL�VáRZD

MHVW�NRQLHF]QRĞü�UHVSHNWRZDQLD�GyEU�RVRELVW\FK�L�R]QDF]D�WR�PLĊG]\�LQQ\PL�PRĪQRĞü�XMDZQLDQD

QHJDW\ZQ\FK�LQIRUPDFML�QD�GDQ\�WHPDW�GRSLHUR�ZWHG\��JG\�]RVWDá\�RQH�SRWZLHUG]RQH�OXE�SRFKRG]ą�]

ZLDU\JRGQHJR�ĨUyGáD�

$UW�����XVWDZ\�SUDZR�SUDVRZH�QDNáDGD�QD�G]LHQQLNDU]D�RERZLą]HN�]DFKRZDQLD�V]F]HJyOQHM�VWDUDQQRĞFL�L

U]HWHOQRĞFL�SU]\�]ELHUDQLX�L�Z\NRU]\VWDQLX�PDWHULDáyZ�SUDVRZ\FK��]ZáDV]F]D�VSUDZG]HQLD�]JRGQRĞFL�]

SUDZGą�X]\VNDQ\FK�ZLDGRPRĞFL�OXE�SRGDQLD�LFK�ĨUyGáD�

3RZyGND�WDNLP�RERZLą]NRP�XFK\ELáD�

6ąG�2NUĊJRZ\�]DDNFHQWRZDá��LĪ�WZLHUG]HQLD�SR]ZDQHM�Z]DMHPQHM�RGQRĞQLH�SUyE�QDZLą]DQLD�NRQWDNWX�]

SUDFRZQLNDPL�)XQGDFML�SR]RVWDá\�QLHXGRZRGQLRQH��=D�QLHXGRZRGQLRQH�X]QDá�WHĪ�WZLHUG]HQLD�R�LVWQLHQLX

ĨUyGáD�ZLHG]\�Z�SRVWDFL�LQQ\FK�RVyE�EĊGąF\FK�Z�SU]HV]áRĞFL��EOLVNR��]ZLą]DQ\FK�]�)XQGDFMą�

:�NRQVHNZHQFML�6ąG�SLHUZV]HM�LQVWDQFML�RFHQLá��ĪH�URV]F]HQLH�SRZyGNL�Z]DMHPQHM�Z�]DNUHVLH�ĪąGDQLD

]DPLHV]HQLD�RĞZLDGF]HQLD�R�WUHĞFL�RNUHĞORQHM�Z�SR]ZLH�Z]DMHPQ\P�E\áR�]DVDGQH� :VND]Dá�SU]\�W\P��ĪH

SU]HSURVLQ\�WH�SRZLQQ\�E\ü�]DPLHV]F]RQH�QD�SRUWDOX�����RUD]�QD�IDQGSDJ
X��������F]\OL�WDP�JG]LH�PLDáD
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PLHMVFD�SXEOLNDFMD�DUW\NXáyZ��3RGNUHĞOLá��ĪH�ĪąGDQLH�]DPLHV]F]HQLD�SU]HSURVLQ�WDNĪH�Z�LQQ\FK�PLHMVFDFK

�WM��Z�LQWHUQHWRZ\P�Z\GDQLX�������RILFMDOQHM�VWURQLH�LQWHUQHWRZHM�)XQGDFML��QD�IDFHERRNRZ\P�IDQSDJHX�X

������RNLHP�6���RUD]�QD�SRUWDOX�LQWHUQHWRZ\P��$��0���E\áR�]E\W�GDOHNR�LGąFH��D�MHJR�XZ]JOĊGQLHQLH�QLH

VáXĪ\áRE\�)XQGDFML��JG\Ī�SRZRGRZDáRE\�Z]URVW�]DLQWHUHVRZDQLD�VDP\PL�SXEOLNDFMDPL�

=�SRZ\ĪV]\FK�PRW\ZyZ�6ąG�2NUĊJRZ\�RU]HNá��MDN�Z�SXQNFLH�,,�Z\URNX�

$SHODFMĊ�RG�SRZ\ĪV]HJR�Z\URNX�ZQLRVáD�SRZyGND��SR]ZDQD�Z]DMHPQD��]DVNDUĪDMąF�JR�Z�SXQNFLH�,,�

=DVNDUĪRQHPX�UR]VWU]\JQLĊFLX�]DU]XFLáD�

,��QDUXV]HQLH�SUDZD�SURFHVRZHJR�Z�V]F]HJyOQRĞFL�DUW����������N�S�F���DUW������N�S�F���DUW������N�S�F���DUW�����

N�S�F��SRSU]H]�

��EUDN�ZV]HFKVWURQQRĞFL�Z�RFHQLH�PDWHULDáX�GRZRGRZHJR�VSUDZ\��SROHJDMąF\�QD�SRPLQLĊFLX�RNROLF]QRĞFL

SRGQRV]RQ\FK�Z�WRNX�SRVWĊSRZDQLD��ĪH�ZREHF�IXQGDWRUD�WRF]\á�VLĊ�SURFHV�NDUQ\�]D�SU]HVWĊSF]ą

G]LDáDOQRĞü��Z\áXG]HQLD�L�RV]XVWZD��]D�NWyUH�]RVWDá�SUDZRPRFQLH�VND]DQ\�Z�GQLX���VW\F]QLD������U���D�GR

NWyU\FK�RGQRVLáD�SRZyGND�Z�VZRLFK�DUW\NXáDFK�

��]DPNQLĊFLH�UR]SUDZ\�]�XV]F]HUENLHP�GOD�VWURQ\�GR�VNáDGDQLD�ZQLRVNyZ�GRZRGRZ\FK�ERZLHP�VWURQD

]JáRVLáD�QDMZDĪQLHMV]\�GRZyG�Z�SRVWDFL�Z\URNX�NDUQHJR�VND]XMąFHJR�3��*��SU]HG�]DPNQLĊFLHP�UR]SUDZ\�

PLPR�WR�VąG�]DPNQąá�UR]SUDZĊ�L�SU]\Mąá�GRZyG�GRSLHUR�SR�]DPNQLĊFLX�UR]SUDZ\��GR�NWyUHJR�MHGQDN�Z

ĪDGHQ�VSRVyE�VLĊ�QLH�RGQLyVá�Z�V\WXDFML��JG\�]DPNQLĊFLH�UR]SUDZ\�PRĪH�QDVWąSLü�GRSLHUR�Z�PRPHQFLH��JG\

ZV]\VWNLH�RNROLF]QRĞFL�VSUDZ\�]RVWDá\�Z\MDĞQLRQH�L�PRĪH�]DSDĞü�RU]HF]HQLH�VąGRZH��FR�QLH�PLDáR�PLHMVFD

Z�QLQLHMV]HM�VSUDZLH�

:�RSDUFLX�R�SRZ\ĪV]H�]DU]XW\�SRZyGND���SR]ZDQD�Z]DMHPQD�ZQLRVáD�R�]PLDQĊ�SXQNWX�,,�Z\URNX�L

RGGDOHQLH�SRZyG]WZD�Z]DMHPQHJR��HZHQWXDOQLH�R�XFK\OHQLH�Z\URNX�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR

UR]SR]QDQLD�6ąGRZL�SLHUZV]HM�LQVWDQFML� $SHODFMD�]DZLHUDáD�WHĪ�ZQLRVHN�R�]DVąG]HQLH�NRV]WyZ

SRVWĊSRZDQLD�DSHODF\MQHJR�

:�RGSRZLHG]L�QD�DSHODFMĊ�SR]ZDQ\��SRZyG�Z]DMHPQ\��ZQLyVá�R�MHM�RGGDOHQLH�L�]DVąG]HQLH�NRV]WyZ

SRVWĊSRZDQLD�DSHODF\MQHJR�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�SR]ZDQHM�Z]DMHPQHM�FR�GR�VDPHM�]DVDG\�QLH�E\áD�VáXV]QD��VNXWNRZDáD�MHGQDN�QLHZLHONą�]PLDQą

]DVNDUĪRQHJR

UR]VWU]\JQLĊFLD�

=GDQLHP�6ąGX�$SHODF\MQHJR�URV]F]HQLH�SRZyGNL�Z]DMHPQHM�]DVDGQLF]R�E\áR�XSUDZQLRQH�]�W\P�MHGQDN

]DVWU]HĪHQLHP��ĪH�RFKURQD�SUDZQD�QLH�PRJáD�E\ü�UR]FLąJQLĊWD�QD�WU]HFLą�SXEOLNDFMĊ�SR]ZDQHM�Z]DMHPQHM�WM�

QD�SXEOLNDFMĊ�]�GQLD���OLSFD������U���NWyUHM�Z\GUXN�]QDMGXMH�VLĊ�QD�N�����DNW�VSUDZ\� 1LH�VSRVyE�Z�VDPHM
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W\ONR�EáĊGQHM�LQIRUPDFML�R�VLHG]LELH�������GRSDWU]Hü�VLĊ�QDUXV]HQLD�GyEU�RVRELVW\FK�

7X�ZáDĞFLZ\P�VSRVREHP�RFKURQ\�E\áRE\�VSURVWRZDQLH��R�MDNLP�PRZD�Z�DUW����D�XVWDZ\�]�GQLD���

VW\F]QLD������U��3UDZR�SUDVRZH��']�8�������������W�M��� 6SURVWRZDQLH�RGQRVL�VLĊ�ERZLHP�GR�IDNWyZ�L

GRW\F]\�QLHSUDZG]LZ\FK�OXE�QLHĞFLVá\FK�LQIRUPDFML�L�R�WDNLH�VSURVWRZDQLH�SRZyGND�Z]DMHPQD�PRJáD�VLĊ

XELHJDü�

:�UDPDFK�WHM�SXEOLNDFML�SRG�VWZLHUG]HQLHP��7X�E\áD������]DPLHV]RQR�]GMĊFLH�EXG\QNX��]QDMGXMąFHJR�VLĊ�Z

%���SRGF]DV�JG\�)XQGDFMD�QLH�PLDáD�QLJG\�VZHM�VLHG]LE\�Z�%���3RGDQLH�WDNLHM�QLHSUDZG]LZHM�LQIRUPDFML�R

VLHG]LELH�2ĞURGND�QLH�VWDQRZL�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL�Z]DMHPQHM� 6LHG]LED�PD�GOD�VWDWXVX

RVRE\�SUDZQHM�SRGREQH�]QDF]HQLH�MDN�PLHMVFH�]DPLHV]NDQLD�GOD�RVRE\�IL]\F]QHM��]JRGQLH�]DĞ�]

MHGQR]QDF]Q\P�EU]PLHQLHP�DUW�����N�F���VLHG]LED�R]QDF]D�SR�SURVWX�PLHMVFRZRĞü��Z�NWyUHM�]QDMGXMH�VLĊ

RUJDQ�]DU]ąG]DMąF\�RVREą�SUDZQą��6LHG]LE\�RVRE\�SUDZQHM�QLH�PRĪQD�]DWHP�UR]SDWU\ZDü�Z�NDWHJRULDFK

GREUD�RVRELVWHJR��]DĞ�MHM�QLHSUDZLGáRZH�SRGDQLH�Z�SXEOLNDFML�SUDVRZHM�SRGGDMH�VLĊ�VSURVWRZDQLX�Z�WU\ELH

ZZ��UHJXODFML�

:REHF�WHJR��ĪH�SXQNW�,,,�]DVNDUĪRQHJR�Z\URNX�]DZLHUD�MXĪ�]DSLV�R�RGGDOHQLX�SRZyG]WZ�Z�SR]RVWDá\P

]DNUHVLH��]EĊGQH�E\áR�F]\QLHQLH�SU]H]�6ąG�$SHODF\MQ\�]DSLVX�R�RGGDOHQLX�SRZyG]WZD�Z]DMHPQHJR�Z

SR]RVWDáHM�F]ĊĞFL��:�W\P�]DNUHVLH�]DVNDUĪRQ\�Z\URN�QLH�Z\PDJDá�]DWHP�PRG\ILNDFML�

8VWDOHQLD�6ąGX�2NUĊJRZHJR�Vą�SUDZLGáRZH�L�]RVWDá\�SRG]LHORQH�SU]H]�6ąG�$SHODF\MQ\��:REHF

SUDZLGáRZ\FK�XVWDOHĔ�IDNW\F]Q\FK�VSUDZ\�]D�VáXV]QH�QDOHĪDáR�X]QDü�XZ]JOĊGQLHQLH�SRZyG]WZD

Z]DMHPQHJR�Z�]ZLą]NX�]�SXEOLNDFMDPL�SR]ZDQHM�Z]DMHPQHM�]�GQLD����RUD]����VW\F]QLD������U���Z\GUXNL

SXEOLNDFML��N����������L�N��������� 6DPD�VHQWHQFMD�URW\�SU]HSURVLQ�Z\PDJDáD�MHGQDNĪH�NRUHNW\�]�XZDJL�QD

WR��ĪH�6ąG�SLHUZV]HM�LQVWDQFML�SRZLHODMąF�GH�IDFWR�ĪąGDQLH�SR]ZX�SRVáXĪ\á�VLĊ�EDUG]R�RJyOQLNRZ\P

VIRUPXáRZDQLHP��]�NWyUHJR�QLH�VSRVyE�Z\ZLHĞü��Z�F]\P�NRQNUHWQLH�SU]HMDZLDáR�VLĊ�QDUXV]HQLH�GyEU

RVRELVW\FK�SRZyGNL�Z]DMHPQHM�

:\PDJD�]D]QDF]HQLD��ĪH�PRG\ILNDFMD�RNUHĞORQHM�SU]H]�SRZRGD�WUHĞFL�RĞZLDGF]HQLD�SU]HSURVLQ�PLHĞFL�VLĊ

Z�XSUDZQLHQLDFK�VąGX��R�LOH�QLH�QDUXV]D�LQWHQFML�RĞZLDGF]HQLD� 3U]HSLV�DUW���������N�F��SR]RVWDZLD�ERZLHP

RFHQLH�VąGX�NZHVWLĊ��F]\�ĪąGDQD�SU]H]�SRZRGD�WUHĞü�L�IRUPD�RĞZLDGF]HQLD�MHVW�RGSRZLHGQLD�L�FHORZD�GR

XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD� 6ąGRZL�VáXĪ\�XSUDZQLHQLH�GR�PRG\ILNDFML�SURSRQRZDQHJR�RĞZLDGF]HQLD�

PRĪH�RQ�LQJHURZDü�Z�ĪąGDQą�WUHĞü�RĞZLDGF]HQLD�SU]H]�RJUDQLF]HQLH�MHM�]DNUHVX�F]\�XĞFLĞOHQLH�RNUHĞORQ\FK

VIRUPXáRZDĔ��=�XZDJL�QD�IDNW��ĪH�WHJR�URG]DMX�PRG\ILNDFMD�RĞZLDGF]HQLD�GRW\F]\�NZHVWLL

PDWHULDOQRSUDZQ\FK��WDNLHM�]PLDQ\�PRĪH�GRNRQ\ZDü�WDNĪH�6ąG�$SHODF\MQ\��FR�QLH�Z]EXG]D�ZąWSOLZRĞFL

�Z\URNL�6ąGX�1DMZ\ĪV]HJR�]����JUXGQLD������U���,,�&.1���������]���VW\F]QLD������U���,9�&.���������]��

OXWHJR������U���,,�&6.���������]����OXWHJR������U���,�&6.���������Z\URN�6ąGX�$SHODF\MQHJR�Z�.UDNRZLH�]

GQLD����NZLHWQLD������U���,�$&D����������/H[�QU����������

3U]HVáDQNL�RFKURQ\�GyEU�RVRELVW\FK�]RVWDá\�XUHJXORZDQH�Z�DUW�����N�F��3U]HVáDQNDPL�W\PL�Vą��LVWQLHQLH
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GZLH�SU]HVáDQNL�PXVL�XGRZRGQLü�SRZyG�GRFKRG]ąF\�RFKURQ\��FR�GR�WU]HFLHM�XVWDZD�XVWDQDZLD

GRPQLHPDQLH�EH]SUDZQRĞFL��'RPQLHPDQLH�WR�MHVW�Z]UXV]DOQH�L�SR]ZDQD�Z]DMHPQD�PRJáD�EURQLü�VLĊ�

Z\ND]XMąF��ĪH�QLH�G]LDáDáD�EH]SUDZQLH�

=JRGQLH�]�DUW�����N�F��SU]HSLV\�R�RFKURQLH�GyEU�RVRELVW\FK�RVyE�IL]\F]Q\FK�VWRVXMH�VLĊ�RGSRZLHGQLR�GR

RVyE�SUDZQ\FK�

3RZyGND�Z]DMHPQD�MDNR�QDUXV]RQH�GREUR�RVRELVWH�ZVND]DáD�GREUH�LPLĊ��1LH�XOHJD�ZąWSOLZRĞFL��ĪH�WHJR

W\SX�GREUR�RVRELVWH�RVRELH�SUDZQHM�SU]\VáXJXMH�

-DN�SU]\MĊWR�Z�RU]HF]QLFWZLH��R�QDUXV]HQLX�GREUD�RVRELVWHJR�Z�SRVWDFL�GREUHJR�LPLHQLD�RVRE\�SUDZQHM

PRĪQD�PyZLü�ZWHG\��JG\�QDVWĊSXMH�UR]SRZV]HFKQLDQLH�ZLDGRPRĞFL��Z�NWyU\FK�IRUPXáRZDQH�Vą�]DU]XW\

OXE�XMHPQH�RFHQ\�GRW\F]ąFH�IXQNFMRQRZDQLD�GDQHJR�SRGPLRWX��SU]\SLVXMąF�PX�VSRVyE�G]LDáDQLD��NWyU\

PRĪH�QDUD]Lü�QD�XWUDWĊ�]DXIDQLD�SRWU]HEQHJR�GR�SURZDG]HQLD�G]LDáDOQRĞFL��'REUH�LPLĊ�RVRE\�SUDZQHM�PRĪH

ZLĊF�QDUXV]\ü�NDĪGD�Z\SRZLHGĨ��NWyUD�QLHVLH�WUHĞFL�LQIRUPDF\MQH�R�Z\GĨZLĊNX�SHMRUDW\ZQ\P��&KRG]L�WX�R

Z\UDĪRQą�QD�WHPDW�GDQHJR�SRGPLRWX�NU\W\F]Qą�RFHQĊ�OXE�SRGDQLH�QLHSUDZG]LZ\FK�RNROLF]QRĞFL

U]XWXMąF\FK�QD�VSRVyE�MHJR�SRVWU]HJDQLD�SU]H]�RWRF]HQLH�OXE�RSLQLĊ�SXEOLF]Qą�OXE�LQQH�SRGPLRW\

SR]RVWDMąFH�]�QLą�Z�MDNLFKNROZLHN�UHODFMDFK��QS��Z\URN�6ąGX�$SHODF\MQHJR�Z�*GDĔVNX�]�GQLD���OXWHJR

�����U���9�$&D���������/(;�QU����������

3RZyGND�Z]DMHPQD�VSURVWDáD�RERZLą]NRZL�Z\ND]DQLD��LĪ�SR]ZDQD�Z]DMHPQD�SRSU]H]�ZVND]DQH

SXEOLNDFMH�QDUXV]\áD�MHM�GREUH�LPLĊ�

:�RFHQLH�6ąGX�$SHODF\MQHJR�Z�SU]HGPLRWRZHM�VSUDZLH�QLH�]DLVWQLDá\�RNROLF]QRĞFL�Z\áąF]DMąFH

EH]SUDZQRĞü�G]LDáDQLD�SR]ZDQHM�Z]DMHPQHM��]DUyZQR�]�XZDJL�QD�EUDN�Z\ND]DQLD�SUDZG]LZRĞFL

VWDZLDQ\FK�SRZRGRZL�]DU]XWyZ��MDN�L�QD�EUDN�]DFKRZDQLD�QDOHĪ\WHM�VWDUDQQRĞFL�Z�]ELHUDQLX�L�RSUDFRZDQLX

PDWHULDáX�

:\QLNDMąFH�]�DUW���������N�F��GRPQLHPDQLH�EH]SUDZQRĞFL�QDUXV]HQLD�GREUD�RVRELVWHJR��Z�SU]\SDGNX

SXEOLNDFML�Z�ĞURGNDFK�PDVRZHJR�SU]HND]X�PRĪH�]RVWDü�XFK\ORQH�SRSU]H]�Z\ND]DQLH��ĪH�G]LHQQLNDU]

G]LDáDá�Z�REURQLH�VSRáHF]QLH�X]DVDGQLRQHJR�LQWHUHVX��D�SRQDGWR�GRSHáQLá�RERZLą]NyZ�ZVND]DQ\FK�Z�DUW����

XVW����XVWDZ\����VW\F]QLD�����U��3UDZR�SUDVRZH��SRU��XFKZDáD���VĊG]LyZ�6ąGX�1DMZ\ĪV]HJR�]����OXWHJR

����U���,,,�&=3��������261&���������������

=JRGQLH�QDWRPLDVW�]�DUW�����XVW����SNW���L���SUDZD�SUDVRZHJR�G]LHQQLNDU]�MHVW�]RERZLą]DQ\�]DFKRZDü

V]F]HJyOQą�VWDUDQQRĞü�L�U]HWHOQRĞü�SU]\�]ELHUDQLX�L�Z\NRU]\VWDQLX�PDWHULDáyZ�SUDVRZ\FK��]ZáDV]F]D

VSUDZG]Lü�]JRGQRĞü�]�SUDZGą�X]\VNDQ\FK�ZLDGRPRĞFL�OXE�SRGDü�LFK�ĨUyGáR�RUD]�FKURQLü�GREUD�RVRELVWH��:

SRZRáDQHM�Z\ĪHM�XFKZDOH�]����OXWHJR������U��6ąG�1DMZ\ĪV]\�ZVND]Dá��LĪ�RJyOQLH�DNFHSWRZDQ\PL

NU\WHULDPL�V]F]HJyOQHM�VWDUDQQRĞFL�L�U]HWHOQRĞFL�G]LDáDQLD�G]LHQQLNDU]D�Vą��QD�HWDSLH�]ELHUDQLD�PDWHULDáyZ

URG]DM�ĨUyGáD��U]HWHOQRĞü�ĨUyGáD�LQIRUPDFML��G]LHQQLNDU]�QLH�SRZLQLHQ�RSLHUDü�VLĊ�QD�ĨUyGOH��NWyUHJR

RELHNW\ZL]P�OXE�ZLDU\JRGQRĞü�EXG]L�ZąWSOLZRĞFL���VSUDZG]HQLH�]JRGQRĞFL�]�SUDZGą�X]\VNDQ\FK

LQIRUPDFML�SU]H]�VLĊJQLĊFLH�GR�ZV]\VWNLFK�LQQ\FK�GRVWĊSQ\FK�ĨUyGHá�L�XSHZQLHQLH�VLĊ�FR�GR�]JRGQRĞFL
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LQIRUPDFML�]�LQQ\PL��]QDQ\PL�IDNWDPL�RUD]�XPRĪOLZLHQLH�RVRELH�]DLQWHUHVRZDQHM�XVWRVXQNRZDQLH�VLĊ�GR

X]\VNDQ\FK�LQIRUPDFML�

1D�HWDSLH�Z\NRU]\VWDQLD�PDWHULDáyZ�SUDVRZ\FK�LVWRWQH�MHVW�SU]HGH�ZV]\VWNLP�ZV]HFKVWURQQH��D�QLH

VHOHNW\ZQH�SU]HND]DQLH�LQIRUPDFML��SU]HGVWDZLHQLH�ZV]\VWNLFK�RNROLF]QRĞFL�L�QLHG]LDáDQLH��SRG�]�JyU\

]DáRĪRQą�WH]Ċ���D�WDNĪH�UR]ZDĪHQLH�SRZDJL�]DU]XWX��]QDF]HQLD�LQIRUPDFML�]�SXQNWX�ZLG]HQLD

XVSUDZLHGOLZLRQHJR�]DLQWHUHVRZDQLD�VSRáHF]HĔVWZD�RUD]�SLOQRĞFL�SXEOLNDFML��6SHáQLHQLH�ZV]\VWNLFK�W\FK

Z\PDJDĔ�VSU]HFLZLD�VLĊ�X]QDQLX��ĪH�RSXEOLNRZDQLH�PDWHULDáX�SUDVRZHJR�E\áR�G]LDáDQLHP�EH]SUDZQ\P��'R

XFK\OHQLD�EH]SUDZQRĞFL�Z\SRZLHG]L�QLH�Z\VWDUF]\�Z�V]F]HJyOQRĞFL�SU]HNRQDQLH�QDUXV]DMąFHJR�FXG]H

GREUD�RVRELVWH��ĪH�NRU]\VWD�]�]DJZDUDQWRZDQHM�NRQVW\WXF\MQLH�ZROQRĞFL�Z\SRZLHG]L��L�ĪH�G]LDáD�Z�LQWHUHVLH

SXEOLF]Q\P��Z\URN�6ąGX�QDMZ\ĪV]HJR�]����PDMD������U��,,,�&6.��������/(;�QU���������

:�SU]HGPLRWRZHM�VSUDZLH�LVWRWQH�MHVW�WR��ĪH�SRZyGND�Z]DMHPQD�Z�X]DVDGQLHQLX�SR]ZX�Z]DMHPQHJR

ZVND]\ZDáD�QD�RNUHĞORQH�IUDJPHQW\�DUW\NXáyZ�RSXEOLNRZDQ\FK�Z�GQLDFK����L����VW\F]QLD������U��=�W\PL

NRQNUHWQLH�SU]\ZRáDQ\PL�Z\SRZLHG]LDPL�ZLą]DáD�QDUXV]HQLH�GREUHJR�LPLHQLD��GRNáDGQLH�SU]HGVWDZLDMąF

RGSRZLHGQLą�DUJXPHQWDFMĊ��MDN�UyZQLHĪ�L�GRZRG\��$QDOL]XMąF�SU]\ZRáDQH�SU]H]�SRZyGNĊ�Z]DMHPQą

IUDJPHQW\�REX�SXEOLNDFML�6ąG�$SHODF\MQ\�VWZLHUG]D�MHGQDN��ĪH�VWDQRZLą�RQH�Z�F]ĊĞFL�W\NR�RSLQLH�L

LQV\QXDFMH�VDPHM�DXWRUNL��NWyUH�QLH�SRGGDMą�VLĊ�NZDOLILNDFML�Z�NDWHJRULDFK�SUDZGD�IDáV]��]DĞ�F]ĊĞü�]�QLFK

QLH�SROHJD�QD�SUDZG]LH��W\P�QLHPQLHM�RGF]\WDQD�OLWHUDOQLH�VDPD�Z�VRELH�QLH�QDUXV]D�GyEU�RVRELVW\FK

SRZyGNL�Z]DMHPQHM��DOH�WZRU]\�NRQWHNVW��QDNLHURZDQ\�QD�Z\ZRáDQLH�ZUDĪHQLD�R�QLHZáDĞFLZ\P

IXQNFMRQRZDQLX�)XQGDFML��:�WDNLHM�V\WXDFML�]EDGDQLD�Z\PDJDáR��F]\�SU]HGVWDZLRQH�WUHĞFL�X]DVDGQLDá\

SRVáXĪHQLH�VLĊ�SU]H]�DXWRUNĊ�Z�W\WXOH�]ZURWHP������

$QDOL]XMąF�NROHMQR�IUDJPHQW\�SU]\WRF]RQH�Z�SR]ZLH�Z]DMHPQ\P�QDOHĪDáR�]ZUyFLü�XZDJĊ��ĪH�Z�SLHUZV]HM

SXEOLNDFML�]������������URNX��MXĪ�Z�SLHUZV]\P�DNDSLFLH�WHJR�DUW\NXáX�]DZDUWR�]GDQLH���0RĪQD�ERZLHP

]ELHUDü�SLHQLąG]H�L�G]LĊNL�WHPX�QLH�Z�]DVDG]LH�QLH�WU]HED�SUDFRZDü�]XSHáQLH�QLJG]LH�LQG]LHM���:\SRZLHGĨ

WD��FR�SUDZGD�QLH�PXVL�E\ü�Z�RGQLHVLHQLX�GR�SUDFRZQLNyZ�)XQGDFML�VIRUPXáRZDQLHP�QLHSUDZG]LZ\P���Z

LVWRFLH�PRĪH�E\ü�WDN��ĪH�QLH�Vą�RQL�]DWUXGQLHQL�QLJG]LH�LQG]LHM��MHGQDN�]DZLHUD�RQD�Z�VRELH�XNU\Wą

LQV\QXDFMĊ�LFK�QLHXF]FLZRĞFL� :�]GDQLX�SRSU]HG]DMąF\P�]DF\WRZDQH��MHVW�ZV]DN�PRZD�UHDOL]RZDQLX��WDN

]ZDQ\FK��FHOyZ�VWDWXWRZ\FK�L�F]HUSDQLX�]�WHJR�]\VNyZ� :\SRZLHGĨ�WD�]DWHP�]DEDUZLHQLH�QHJDW\ZQH�L

VXJHUXMH��ĪH�Z�)XQGDFML�PDMą�PLHMVFD�QDGXĪ\FLD�

.ROHMQ\�DNDSLW�WHM�SXEOLNDFML�]RVWDá�VIRUPXáRZDQ\�Z�QDVWĊSXMąF\�VSRVyE���2�G]LDáDOQRĞFL�2ĞURGND��NWyU\

SRQRü�WĊSL�ZV]HONLH�SU]HMDZ\�NVHQRIRELL�L�UDVL]PX��PRĪQD�SRF]\WDü�RG�NOLNX�ODW�QD�áDPDFK�ORNDOQ\FK

PHGLyZ�L�RJyOQRSROVNLFK��DOH�MXĪ�R�HIHNWDFK�W\FK�G]LDáDĔ�QLH�PRĪQD�SU]HF]\WDü�]XSHáQLH�QLJG]LH��&R�MDNLĞ

F]DV�SRMDZLDMą�VLĊ�QD�IDFHERRNRZ\P�IDQSDJH�]GMĊFLD�GRQRVyZ��]DZLDGRPLHĔ�L�QDZHW�SLVPD��Z�NWyU\FK

SURNXUDWRUD�SRZLDGDPLD�R�ZV]F]ĊFLX�ĞOHG]WZD��DOH�R�HIHNWDFK�W\FK�]DZLDGRPLHĔ��GRQRVyZ�L�ZV]F]Ċü�QLH

PD�MXĪ�DQL�VáRZD��3U]\SDGHN"�$EVROXWQLH�QLH��

6ąG�$SHODF\MQ\�QLH�PD�WX�ZąWSOLZRĞFL��ĪH�Z\SRZLHGĨ�WD�VWDZLD�)XQGDFMĊ�Z�QLHNRU]\VWQ\P�ĞZLHWOH��-HĞOL
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LQWHQFMą�DXWRUNL�E\áR�Z\ND]DQLH�EUDNX�Z\URNyZ�VND]XMąF\FK�Z�QDVWĊSVWZLH�GRQLHVLHĔ�R�SRSHáQLHQLX

SU]HVWĊSVWZ�]áRĪRQ\FK�SU]H]�)XQGDFMĊ��WR�RZV]HP�Z\SRZLHGĨ�PRĪH�E\ü�X]QDQD�]D�SUDZG]LZą� -HGQDNĪH

Z�ĪDGHQ�VSRVyE�QLH�ZVSyáJUD�RQD�]�FHOHP�VWDWXWRZ\P�)XQGDFML��NWyU\P�MHVW�PRQLWRURZDQLH�RNUHĞORQ\FK

]DFKRZDĔ��:\SRZLHGĨ�WD�QLH�XZ]JOĊGQLD�WHĪ�RNROLF]QRĞFL��ĪH�������QLH�PRĪH�SRQRVLü�RGSRZLHG]LDOQRĞFL�]D

EUDN�Z\URNyZ�VND]XMąF\FK��F]\�WHĪ�JHQHUDOQLH�]D�ORV�SRVWĊSRZDĔ�NDUQ\FK��2PDZLDQD�Z\SRZLHGĨ�VWDQRZL

]DWHP�VZHJR�URG]DMX�PDQLSXODFMĊ��ZVND]XMH�QD�EUDN�HIHNW\ZQRĞFL�)XQGDFML�L�WR�FHORZą��]DPLHU]RQą�

SRPLMDMąF��ĪH�]D�ZVND]\ZDQą�Z�QLHM�HIHNW\ZQRĞü��]GDQLHP�DXWRUNL�SROHJDMąFą�QD�X]\VNDQLX�Z\URNyZ

VND]XMąF\FK��)XQGDFMD�Z�ĪDGHQ�VSRVyE�QLH�PRĪH�RGSRZLDGDü�MXĪ�]�VDPHJR�]DáRĪHQLD�L�QLH�MHVW�WR�WHĪ�MHM

FHOHP�

.ROHMQH�VIRUPXáRZDQLH��]�NWyUHJR�Z\QLND��ĪH��SUDFD�Z�)XQGDFML�Z�ZLĊNV]RĞFL�SROHJD�Z\áąF]QLH�QD

]DPLHV]F]DQLX�OXE�NRSLRZDQLX�LQIRUPDFML��R�NWyU\FK�MXĪ�ZLDGRPR���MHVW�QLHSUDZG]LZH��3R]ZDQD�Z]DMHPQD

Z�ĪDGHQ�VSRVyE�QLH�RGQLRVáD�VLĊ�GR�GRZRGyZ�]DSUH]HQWRZDQ\FK�SU]H]�)XQGDFMĊ��D�]QDMGXMąF\FK�VLĊ�QD�N�

��������������������DNW�VSUDZ\��ĞZLDGF]ąF\FK�R�NRQNUHWQ\FK�G]LDáDQLDFK�2ĞURGND��'RZRG\�WH�VWDQRZLą

Z\GUXNL�]�DUW\NXáyZ�SUDVRZ\FK��D�2ĞURGHN�MHVW�QLFK�F\WRZDQ\�MDNR�SLHUZRWQH�ĨUyGáR�LQIRUPDFML�R

RSLVDQ\FK�Z�QLFK�]GDU]HQLDFK��WDNLFK�MDN�QS��SRELFLH�5RVMDQNL��

'DOV]\�IUDJPHQW�SXEOLNDFML��Z�NWyU\P�MHVW�PRZD�R�W\P��ĪH��WDN�]ZDQL�ZRORQWDULXV]H�F]\�SUDFRZQLF\

2ĞURGND�QLHV]F]HJyOQLH�XG]LHODMą�VLĊ�Z�Ī\FLX�SXEOLF]Q\P��DE\�E\ü��JG]LH�IDNW\F]QLH�PRĪH�NRPXĞ�VWDü�VLĊ

NU]\ZGD�DOER�Z\WURSLü�MDNLFKNROZLHN�SU]HVWĊSFyZ��E\�SRFLąJQąü�LFK�GR�RGSRZLHG]LDOQRĞFL��WDNĪH�VWDQRZL

R�QDUXV]HQLX�GyEU�RVRELVW\FK�)XQGDFML�

3LHUZV]D�F]ĊĞü�WHM�Z\SRZLHG]L�R��QLHV]F]HJyOQ\P�XG]LHODQLX�VLĊ�Z�Ī\FLX�SXEOLF]Q\P��SU]H]�SUDFRZQLNyZ

L�ZRORQWDULXV]\�QLH�]RVWDáD�SU]H]�DXWRUNĊ�EOLĪHM�Z\MDĞQLRQD��UR]ZLQLĊWD�L�VWDQRZL�RQD�MHG\QD�ZáDVQą�RSLQLĊ

DXWRUNL� 7R�VWZLHUG]HQLH�PRĪH�E\ü�QDZHW�SUDZG]LZH��MHGQDN�QLH�MHVW�ZLDGRPH�MDNą�NRQNUHWQLH�G]LDáDOQRĞü

SXEOLF]Qą�DXWRUND�PD�QD�P\ĞOL�L�GODF]HJR�WHĪ�QDOHĪDáRE\�RF]HNLZDü�MHM�SRGHMPRZDQLD�ZáDĞQLH�SU]H]

SUDFRZQLNyZ�F]\�ZRORQWDULXV]\�2ĞURGND� 1LF�WHĪ�Z�VSUDZLH�QLH�SR]ZDOD�QD�XVWDOHQLH��ĪH�XG]LHODQLH�VLĊ�Z

Ī\FLX�SXEOLF]Q\P�E\áR�UROą�RVyE�SRZLą]DQ\FK�]�)XQGDFMą�
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