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LFK�LVWRWD��D�QLH�ĨUyGáR��]�NWyUHJR�SRFKRG]ą�ĞURGNL�QD�LFK�SRNU\FLH��&KRFLDĪ�Z�U]HF]\ZLVWRĞFL�ĞURGNL

SRFKRG]Lá\�RG�U]ąGX�QLHPLHFNLHJR��IXQGDWRUHP�E\á���IRUPDOQLH�U]HF]�ELRUąF���VNDUE�SDĔVWZD�

'R�UR]SR]QDZDQLD�VSUDZ�LQG\ZLGXDOQ\FK�UR]VWU]\JDQ\FK�Z�GURG]H�GHF\]ML�DGPLQLVWUDF\MQ\FK�Vą

XSRZDĪQLRQH�QLH�W\ONR�RUJDQ\�DGPLQLVWUDFML�SXEOLF]QHM��RUJDQ\�SDĔVWZRZH��DOH�WDNĪH�LQQH�SRGPLRW\

SRZRáDQH�GR�WHJR�]�PRF\�SUDZD�OXE�QD�SRGVWDZLH�SRUR]XPLHĔ��DUW����SNW���L���N�S�D����1LH�SRZLQQR�EXG]Lü

ZąWSOLZRĞFL��ĪH�IXQGDFMD�MHVW�LQQ\P�SRGPLRWHP�Z�UR]XPLHQLX�DUW����SNW���N�S�D���JG\Ī�SU]HSLV�WHQ�QLH
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Z\PLHQLD�ĪDGQ\FK�RJUDQLF]HĔ�GRW\F]ąF\FK�WDNLFK�SRGPLRWyZ��1DWRPLDVW�XĪ\WH�Z�W\P�SU]HSLVLH�SRMĊFLH

SRUR]XPLHQLD�������MHVW�EDUG]R�V]HURNLH��:�GRNWU\QLH�X]QDMH�VLĊ��ĪH�FKRG]L�R�DNW�GHOHJRZDQLD�ZáDĞFLZRĞFL

SU]H]�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�RUJDQRZL�SDĔVWZRZHPX�OXE�LQQHPX�SRGPLRWRZL��%��$GDPLDN��-�

%RUNRZVNL��.RGHNV�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��.RPHQWDU]��:DUV]DZD�������V������3RZLHU]HQLH

)XQGDFML��3ROVNR�1LHPLHFNLH�3RMHGQDQLH��VSUDZ�]�]DNUHVX�Z\SáDW\�ĞZLDGF]HĔ�QDVWąSLáR�QD�SRGVWDZLH

]DZDUWHJR�Z�GQLX����SDĨG]LHUQLND������U��SRUR]XPLHQLD�PLĊG]\�U]ąGDPL�1LHPLHF�L�3ROVNL��7HJR�URG]DMX

SRZLHU]HQLH��Z�RFHQLH�VNáDGX�RU]HNDMąFHJR��VSHáQLD�ZDUXQNL�SRUR]XPLHQLD��R�MDNLP�PRZD�Z�DUW����SNW��

N�S�D�

6NáDG�RU]HNDMąF\�VWZLHUG]Lá��ĪH�NRQWUROD�]H�VWURQ\�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�QLH�RJUDQLF]D�VLĊ

GR�DNWyZ�DGPLQLVWUDF\MQ\FK��GR�NWyU\FK�VWRVXMą�VLĊ�SU]HSLV\�NRGHNVX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��=

DUW������.RQVW\WXFML�RUD]�DUW����XVWDZ\�]�GQLD����PDMD������U��R�1DF]HOQ\P�6ąG]LH�$GPLQLVWUDF\MQ\P

Z\QLND��ĪH�6ąG�WHQ�VSUDZXMH�NRQWUROĊ�G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM�Z�]DNUHVLH�RNUHĞORQ\P�Z

XVWDZLH��1DWRPLDVW�DUW�����XVW����SNW���XVWDZ\�VWDQRZL��ĪH�SU]HGPLRWHP�NRQWUROL�16$�Vą�WDNĪH�GHF\]MH

DGPLQLVWUDF\MQH�RUJDQyZ�QLHZ\PLHQLRQ\FK�Z�DUW����N�S�D���D�WDNĪH�LQQH�QLĪ�GHF\]MH�L�SRVWDQRZLHQLD�DNW\

OXE�F]\QQRĞFL�]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM��GRW\F]ąFH�SU]\]QDQLD��VWZLHUG]HQLD�DOER�X]QDQLD

XSUDZQLHQLD�OXE�RERZLą]NX�Z\QLNDMąF\FK�]�SU]HSLVyZ�SUDZD��3U]HSLV\�R�NRPSHWHQFML�1DF]HOQHJR�6ąGX

$GPLQLVWUDF\MQHJR�PXV]ą�E\ü�SU]\�W\P�LQWHUSUHWRZDQH�]JRGQLH�]H�ZVND]DQ\PL�Z\ĪHM�SRVWDQRZLHQLDPL

.RQVW\WXFML�L�XPyZ�PLĊG]\QDURGRZ\FK��Z\]QDF]DMąF\PL�QLH]EĊGQ\�]DNUHV�RFKURQ\�VąGRZHM��:

NRQVHNZHQFML�VNáDG�RU]HNDMąF\�RSRZLDGD�VLĊ�]D�SRJOąGHP��ĪH�QD�RVWDWHF]QH�UR]VWU]\JQLĊFLD�RUJDQyZ

)XQGDFML��3ROVNR�1LHPLHFNLH�3RMHGQDQLH��Z�SU]HGPLRFLH�SU]\]QDQLD�ĞZLDGF]HQLD�SLHQLĊĪQHJR�]D�UHSUHVMH

GR]QDQH�]H�VWURQ\�RNXSDQWD�KLWOHURZVNLHJR�SU]\VáXJXMH�VNDUJD�GR�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�

:�]ZLą]NX�]�ZąWSOLZRĞFLą�SUDZQą�]JáRV]RQą�SU]H]�VNáDG�RU]HNDMąF\�)XQGDFMD��3ROVNR�1LHPLHFNLH

3RMHGQDQLH��SU]HGVWDZLáD�Z�SLĞPLH�]�GQLD����F]HUZFD������U��VZRMH�QHJDW\ZQH�VWDQRZLVNR�Z�NZHVWLL

GRSXV]F]DOQRĞFL�VNDUJL�GR�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�QD�UR]VWU]\JQLĊFLD�)XQGDFML��SRGDMąF��ĪH

Z\SáDFDQH�SU]H]�QLą�ĞZLDGF]HQLD�RILDURP�SU]HĞODGRZDĔ�QD]LVWRZVNLFK�QLH�PDMą�FKDUDNWHUX

SXEOLF]QRSUDZQHJR�

3URNXUDWRU�ZQLyVá�R�SRGMĊFLH�XFKZDá\��ĪH�QD�RVWDWHF]QH�UR]VWU]\JQLĊFLH�RUJDQyZ�)XQGDFML��3ROVNR�

1LHPLHFNLH�3RMHGQDQLH��Z�SU]HGPLRFLH�SU]\]QDQLD�ĞZLDGF]HQLD�SLHQLĊĪQHJR�]D�UHSUHVMH�GR]QDQH�]H�VWURQ\

RNXSDQWD�KLWOHURZVNLHJR�SU]\VáXJXMH�VNDUJD�GR�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�

5]HF]QLN�3UDZ�2E\ZDWHOVNLFK�SU]HGVWDZLá�VZRMH�VWDQRZLVNR�Z�SLĞPLH�]�GQLD����OLVWRSDGD������U���ZQRV]ąF

R�SRGMĊFLH�XFKZDá\��ĪH�QD�RVWDWHF]QH�UR]VWU]\JQLĊFLH�RUJDQyZ�)XQGDFML��3ROVNR�1LHPLHFNLH�3RMHGQDQLH��Z

SU]HGPLRFLH�SU]\]QDQLD�ĞZLDGF]HQLD�SLHQLĊĪQHJR�]D�UHSUHVMH�GR]QDQH�]H�VWURQ\�RNXSDQWD�KLWOHURZVNLHJR

QLH�SU]\VáXJXMH�VNDUJD�GR�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR��5R]SR]QDQLH�WHM�VSUDZ\�QDOHĪ\�GR

ZáDĞFLZRĞFL�VąGX�SRZV]HFKQHJR�

8]DVDGQLHQLH�SUDZQH
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1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

:\MDĞQLHQLH�ZąWSOLZRĞFL�SUDZQHM�SU]HGVWDZLDQHM�SU]H]�VNáDG�RU]HNDMąF\�Z\PDJD�RGZRáDQLD�VLĊ�GR�WUHĞFL�

DUW�����XVW����.RQVW\WXFML�53��=JRGQLH�]�W\P�SU]HSLVHP�NDĪG\�PD�SUDZR�GR�VSUDZLHGOLZHJR�L�MDZQHJR

UR]SDWU]HQLD�VSUDZ\�EH]�QLHX]DVDGQLRQHM�]ZáRNL�SU]H]�ZáDĞFLZ\��QLH]DOHĪQ\��QLH]DZLVá\�L�EH]VWURQQ\�VąG�

3U]HSLV�WHQ�SU]\]QDMH�NDĪGHPX�SUDZR�GR�VąGX��ZVND]XMąF�MHGQRF]HĞQLH��ĪH�MHJR�VSUDZD�SRZLQQD�E\ü

UR]SDWU]RQD�SU]H]�ZáDĞFLZ\�VąG�

=�DUW������.RQVW\WXFML�Z\QLND��ĪH�VąG\�SRZV]HFKQH�VSUDZXMą�Z\PLDU�VSUDZLHGOLZRĞFL�ZH�ZV]\VWNLFK

VSUDZDFK�]�Z\MąWNLHP�VSUDZ�XVWDZRZR�]DVWU]HĪRQ\FK�GOD�ZáDĞFLZRĞFL�LQQ\FK�VąGyZ��'OD�RFHQ\��NWyU\�VąG

MHVW�ZáDĞFLZ\�Z�VSUDZDFK�LQG\ZLGXDOQ\FK�UR]VWU]\JDQ\FK�Z�GURG]H�GHF\]ML�DGPLQLVWUDF\MQ\FK��]DVDGQLF]H

]QDF]HQLH�PD�DUW�������]JRGQLH�]�NWyU\P�1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�VSUDZXMH��Z�]DNUHVLH�RNUHĞORQ\P

Z�XVWDZLH��NRQWUROĊ�G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM��=JRGQLH�]�DUW����XVWDZ\�]�GQLD����PDMD������U��R

1DF]HOQ\P�6ąG]LH�$GPLQLVWUDF\MQ\P��']��8��1U�����SR]������]H�]P���6ąG�WHQ�VSUDZXMH�Z\PLDU

VSUDZLHGOLZRĞFL�SU]H]�VąGRZą�NRQWUROĊ�Z\NRQ\ZDQLD�DGPLQLVWUDFML�SXEOLF]QHM��QD�]DVDGDFK�RNUHĞORQ\FK�Z

WHM�XVWDZLH��3RGGDQLH�Z�W\P�SU]HSLVLH�Z\NRQ\ZDQLD�DGPLQLVWUDFML�SXEOLF]QHM�NRQWUROL�VąGX

DGPLQLVWUDF\MQHJR�QLH�R]QDF]D��ĪH�FDáD�G]LDáDOQRĞü�DGPLQLVWUDFML�SXEOLF]QHM�]RVWDáD�SRGGDQD�WDNLHM�NRQWUROL�

2JUDQLF]HQLH�MHM�]DNUHVX�ZSURZDG]D�]DPLHV]F]RQH�Z�DUW����WHM�XVWDZ\�]DVWU]HĪHQLH��ĪH�NRQWUROD�WD

Z\NRQ\ZDQD�MHVW�QD�]DVDGDFK�RNUHĞORQ\FK�Z�XVWDZLH�R�16$�

8VWDZD�R�16$�ZSURZDG]D�RJUDQLF]HQLD�ZáDĞFLZRĞFL�VąGX�DGPLQLVWUDF\MQHJR�SU]H]�RNUHĞOHQLH�SUDZQ\FK

IRUP�Z\NRQ\ZDQLD�DGPLQLVWUDFML�SXEOLF]QHM�SRGOHJDMąF\FK�]DVNDUĪHQLX�GR�VąGX�DGPLQLVWUDF\MQHJR��DUW����

XVW������SRGPLRWyZ��QD�NWyU\FK�G]LDáDQLH�VáXĪ\�VNDUJD��DUW�����XVW����L�����HQXPHUDFML�QHJDW\ZQHM�

Z\áąF]DMąFHM�URG]DMH�VSUDZ�VSRG�ZáDĞFLZRĞFL�VąGX�DGPLQLVWUDF\MQHJR��DUW�������D�WDNĪH�NU\WHULXP�NRQWUROL

DGPLQLVWUDFML�SXEOLF]QHM�VSUDZRZDQHM�SU]H]�VąG�DGPLQLVWUDF\MQ\���DUW������%��$GDPLDN��-��%RUNRZVNL�

3ROVNLH�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�L�VąGRZRDGPLQLVWUDF\MQH��3:1��:DUV]DZD�������V������L�Q���

:HGáXJ�DUW�����XVW����16$�MHVW�ZáDĞFLZ\�Z�VSUDZDFK�RNUHĞORQ\FK�Z�DUW�����L�����JG\�VNDUJĊ�ZQLHVLRQR�QD

G]LDáDQLH�OXE�EH]F]\QQRĞü�RUJDQX�EĊGąFHJR�RUJDQHP�DGPLQLVWUDFML�SXEOLF]QHM�Z�UR]XPLHQLX�DUW�����XVW����

:�ĞZLHWOH�WHJR�SU]HSLVX�Z\MDĞQLHQLH�ZąWSOLZRĞFL�SUDZQHM�SU]HGVWDZLRQHM�SU]H]�VNáDG�RU]HNDMąF\�Z\PDJD

UR]VWU]\JQLĊFLD��F]\�)XQGDFMD��3ROVNR�1LHPLHFNLH�3RMHGQDQLH��MHVW�RUJDQHP�DGPLQLVWUDFML�SXEOLF]QHM�Z

UR]XPLHQLX�DUW�����XVW�����SRZRáDQ\P�]�PRF\�SUDZD�GR�]DáDWZLDQLD�VSUDZ�]�]DNUHVX�DGPLQLVWUDFML

SXEOLF]QHM�

=JRGQLH�]�DUW�����XVW����XVWDZ\�R�16$�RUJDQDPL�DGPLQLVWUDFML�SXEOLF]QHM�Z�UR]XPLHQLX�WHM�XVWDZ\�Vą

QDF]HOQH�L�FHQWUDOQH�RUJDQ\�DGPLQLVWUDFML�SDĔVWZRZHM��WHUHQRZH�RUJDQ\�DGPLQLVWUDFML�U]ąGRZHM��RUJDQ\

MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR�RUD]�LQQH�RUJDQ\�Z�]DNUHVLH��Z�MDNLP�]RVWDá\�SRZRáDQH�]�PRF\�SUDZD

GR�]DáDWZLDQLD�VSUDZ�]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM��1LH�EXG]L�ZąWSOLZRĞFL�IDNW��LĪ�)XQGDFMD��3ROVNR�

1LHPLHFNLH�3RMHGQDQLH��QLH�QDOHĪ\�GR�SLHUZV]\FK�WU]HFK�NDWHJRULL�RUJDQyZ�Z\PLHQLRQ\FK�Z�W\P

SU]HSLVLH��5R]ZDĪHQLD�]DWHP�Z\PDJD�NZHVWLD��F]\�PRĪH�E\ü�RQD�]DOLF]RQD�GR��LQQ\FK�RUJDQyZ�
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Z\PLHQLRQ\FK�Z�W\P�SU]HSLVLH�RUD]�F]\�]RVWDáD�SRZRáDQD�]�PRF\�SUDZD�GR�]DáDWZLDQLD�VSUDZ�]�]DNUHVX

DGPLQLVWUDFML�SXEOLF]QHM��)XQGDFMD�]RVWDáD�XWZRU]RQD�QD�SRGVWDZLH�XVWDZ\�]�GQLD���NZLHWQLD������U��R

IXQGDFMDFK��']��8��]������U��1U�����SR]������]H�]P����ĩDGHQ�SU]HSLV�WHM�XVWDZ\�QLH�SU]\]QDMH�IXQGDFMRP�

EH]�Z]JOĊGX�QD�]DPLHU]RQH�F]\�UHDOL]RZDQH�SU]H]�QLH�FHOH��SUDZD�GR�]DáDWZLDQLD�VSUDZ�]�]DNUHVX

DGPLQLVWUDFML�SXEOLF]QHM�

:�SU]HGVWDZLRQHM�ZąWSOLZRĞFL�SUDZQHM�VNáDG�RU]HNDMąF\�Z\UD]Lá�SRJOąG��LĪ�ĞZLDGF]HQLD�Z\SáDFDQH�SU]H]

)XQGDFMĊ�PDMą�FKDUDNWHU�SXEOLF]QRSUDZQ\�]�WHJR�Z]JOĊGX��ĪH�LFK�SRGVWDZą�Vą�G]LDáDQLD�SDĔVWZD

QD]LVWRZVNLHJR��D�IXQGXV]H�QD�Z\SáDWĊ�W\FK�ĞZLDGF]HĔ�SRFKRG]ą�RG�SDĔVWZD�QLHPLHFNLHJR��SU]\�F]\P

FHOHP�ĞZLDGF]HĔ�MHVW�SRPRF�VSRáHF]QD��3RJOąG�WHQ�QLH�MHVW�SU]HNRQXMąF\��JG\Ī�RNROLF]QRĞü��LĪ�GDQH

ĞZLDGF]HQLH�R�FKDUDNWHU]H�PDMąWNRZ\P�Z\ND]XMH�FHFK\�ĞZLDGF]HQLD�SXEOLF]QRSUDZQHJR��QLH�SU]HVąG]D

MHV]F]H�R�W\P��ĪH�VSUDZD�R�WR�ĞZLDGF]HQLH�MHVW�VSUDZą�]�]DNUHVX�DGPLQLVWUDFML�SXEOLF]QHM�

3XEOLF]QRSUDZQ\�FKDUDNWHU�ĞZLDGF]HĔ�Z\SáDFDQ\FK�SU]H]�)XQGDFMĊ�QLH�Z\QLND�]�SRUR]XPLHQLD�]DZDUWHJR

Z�GQLX����SDĨG]LHUQLND������U��PLĊG]\�U]ąGDPL�3ROVNL�L�1LHPLHF�SRZRáDQHJR�Z�SU]HGVWDZLRQHM

ZąWSOLZRĞFL�SUDZQHM��3U]HFLZQLH��RGPLHQQ\�ZQLRVHN�]QDMGXMH�X]DVDGQLHQLH�Z�]PLHQLRQ\P�VWDQLH

IDNW\F]Q\P�GRW\F]ąF\P�G]LDáDOQRĞFL�WHM�)XQGDFML��NWyUHJR�VNáDG�RU]HNDMąF\�QLH�Z]Ląá�SRG�XZDJĊ

SU]HGVWDZLDMąF�ZąWSOLZRĞü�SUDZQą��:�Z\QLNX�]DNRĔF]HQLD�ZLHORVWURQQ\FK�QHJRFMDFML�]�1LHPFDPL�Z

VSUDZLH�ĞZLDGF]HĔ�GOD�E\á\FK�SUDFRZQLNyZ�SU]\PXVRZ\FK�Z�GQLX���OLSFD������U��]RVWDáD�XFKZDORQD�SU]H]

%XQGHVWDJ�XVWDZD�SRZRáXMąFD�GR�Ī\FLD�QLHPLHFNą�)XQGDFMĊ��3DPLĊü��2GSRZLHG]LDOQRĞü�L�3U]\V]áRĞü���=

SUHDPEXá\�Z\QLND��ĪH�%XQGHVWDJ�XFKZDOLá�WĊ�XVWDZĊ��Z\FKRG]ąF�]�]DáRĪHQLD��LĪ�Wą�XVWDZą�RUD]�QLHPLHFNR�

DPHU\NDĔVNą�XPRZą�U]ąGRZą�L�ZVSyOQ\PL�RĞZLDGF]HQLDPL�ZV]\VWNLFK�VWURQ�XF]HVWQLF]ąF\FK�Z

QHJRFMDFMDFK�RVLąJQLĊW\�]RVWDQLH�GRVWDWHF]Q\�VWRSLHĔ�EH]SLHF]HĔVWZD�SUDZQHJR�GOD�QLHPLHFNLFK�ILUP��Z

V]F]HJyOQRĞFL�Z�6WDQDFK�=MHGQRF]RQ\FK�$PHU\NL��=JRGQLH�]�����XFKZDORQHM�SU]H]�%XQGHVWDJ�XVWDZ\

FHOHP�)XQGDFML��3DPLĊü��2GSRZLHG]LDOQRĞü�L�3U]\V]áRĞü��MHVW�RGGDQLH�GR�G\VSR]\FML�RUJDQL]DFML

SDUWQHUVNLFK�ĞURGNyZ�ILQDQVRZ\FK�QD�SU]\]QDQLH�ĞZLDGF]HĔ�GOD�E\á\FK�URERWQLNyZ�SU]\PXVRZ\FK�L�RVyE

GRWNQLĊW\FK�NU]\ZGDPL�]�F]DVyZ�QDURGRZHJR�VRFMDOL]PX��:�P\ĞO������XVW����WHM�XVWDZ\�ZF]HĞQLHMV]H

ĞZLDGF]HQLD�RG�SU]HGVLĊELRUVWZ�GOD�Z\UyZQDQLD�SUDF\�SU]\PXVRZHM�OXE�LQQHM�NU]\ZG\

QDURGRZRVRFMDOLVW\F]QHM��UyZQLHĪ�MHĞOL�]RVWDá\�XG]LHORQH�SU]H]�RVRE\�WU]HFLH��]RVWDQą�GROLF]RQH�GR

ĞZLDGF]HĔ�RNUHĞORQ\FK�Z�����XVW�����=�NROHL������XVW����VWDQRZL��LĪ�NDĪGD�RVRED�XSUDZQLRQD�GR�X]\VNDQLD

ĞZLDGF]HQLD�VNáDGD�Z�SRVWĊSRZDQLX�ZQLRVNRZ\P�RĞZLDGF]HQLH��ĪH�������ZUD]�]�RWU]\PDQLHP�ĞZLDGF]HQLD

������UH]\JQXMH�]�NDĪGHJR�������URV]F]HQLD�ZREHF�VHNWRUD�SXEOLF]QHJR�]D�SUDFĊ�SU]\PXVRZą�L�V]NRG\

PDMąWNRZH�RUD]�]�ZV]HONLFK�URV]F]HĔ�SU]HFLZNR�QLHPLHFNLP�SU]HGVLĊELRUVWZRP��MDN�UyZQLHĪ�]�URV]F]HĔ

SU]HFLZNR�5HSXEOLFH�$XVWULL�OXE�DXVWULDFNLP�SU]HGVLĊELRUVWZRP�Z�]ZLą]NX�]�SUDFą�SU]\PXVRZą�
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