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Z VSUDZLH� ]DVDG� UDFKXQNRZR FL� L� SODQX� NRQW� Z� ]DNUHVLH� HZLGHQFML� SRGDWNyZ�� RSáDW�����������
L QLHSRGDWNRZ\FK� QDOH QR FL� EXG HWRZ\FK� GOD� RUJDQyZ� SRGDWNRZ\FK� MHGQRVWHN�
VDPRU] GX� WHU\WRULDOQHJR�� SODQyZ� NRQW� GOD� EXG HWX� JPLQ\� L� � MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR��
�
1D�SRGVWDZLH� DUW�� ���XVW�� ��XVWDZ\�]�GQLD����ZU]H QLD�����U�� R� UDFKXQNRZR FL� �W�M��']��8�������
] ����U��1U������SR]������]�Sy Q��]P���������UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD����OLSFD�
����U� Z�VSUDZLH�V]F]HJyOQ\FK�]DVDG�UDFKXQNRZR FL�RUD]�SODQyZ�NRQW�GOD�EXG HWX�SD VWZD��
EXG HWyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� RUD]� QLHNWyU\FK� MHGQRVWHN� VHNWRUD� ILQDQVyZ�
SXEOLF]Q\FK��']��8��1U������SR]��������RUD]������UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD�
�� F]HUZFD� ����U�� Z� VSUDZLH� ]DVDG� UDFKXQNRZR FL� L� SODQX� NRQW� Z� ]DNUHVLH� HZLGHQFML�
SRGDWNyZ� RSáDW� L� QLHSRGDWNRZ\FK� QDOH QR FL� EXG HWRZ\FK� GOD� RUJDQyZ� SRGDWNRZ\FK�
MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��']��8��1U������SR]��������]DU] G]D�VL FR�QDVW SXMH��
�
� ���'OD�EXG HWX�*PLQ\�6W SRUNyZ�SU]\MPXMH�VL Z\ND]�NRQW�V\QWHW\F]Q\FK�ZUD]�]�RSLVHP�
GR NRQW�ELODQVRZ\FK�L�SR]DELODQVRZ\FK��VWDQRZL F\�]Dá F]QLN�1U���GR�=DU] G]HQLD��
� ���'OD 8U] GX�0LHMVNLHJR�Z�6W SRUNRZLH� SU]\MPXMH� VL Z\ND]� NRQW� V\QWHW\F]Q\FK�ZUD]��������������
] RSLVHP�GR�NRQW�ELODQVRZ\FK�L�SR]DELODQVRZ\FK��VWDQRZL F\�]Dá F]QLN�1U���GR�=DU] G]HQLD��
� ��� 8VWDOD� VL ]DVDG\� UDFKXQNRZR FL� Z� ]DNUHVLH� HZLGHQFML� SRGDWNyZ� L� RSáDW�� VWDQRZL FH�
]Dá F]QLN 1U���GR�=DU] G]HQLD��
� ��� 7UDF PRF� ]Dá F]QLNL�1U� ��� �� L� �� GR� =DU] G]HQLD�1U� ��������%XUPLVWU]D� 6W SRUNRZD���������
] GQLD����VW\F]QLD������URNX�Z�VSUDZLH�XVWDOHQLD�SU]\M W\FK�]DVDG�UDFKXQNRZR FL�Z�8U] G]LH�
0LHMVNLP�Z�6W SRUNRZLH��
� ��� 7UDFL� PRF� =DU] G]HQLH� 1U� ������ %XUPLVWU]D� 6W SRUNRZD� ]� GQLD� ��� ZU]H QLD� ����U����������������
Z VSUDZLH� ]DVDG� UDFKXQNRZR FL� L� SODQX� NRQW� Z� ]DNUHVLH� HZLGHQFML� SRGDWNyZ�� RSáDW�������������������
L QLHSRGDWNRZ\FK� QDOH QR FL� EXG HWRZ\FK� GOD� RUJDQyZ� SRGDWNRZ\FK� MHGQRVWHN� VDPRU] GX�
WHU\WRULDOQHJR��SODQyZ�NRQW�GOD�EXG HWX�JPLQ\�L�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��
� �� :\NRQDQLH�=DU] G]HQLD�SRZLHU]D�VL 6NDUEQLNRZL�*PLQ\��
� ���=DU] G]HQLH�ZFKRG]L�Z� \FLH�]�GQLHP�SRGM FLD��]D�Z\M WNLHP�������L����]Dá��1U����NWyUH�
ZFKRG] Z \FLH�]�GQLHP���VW\F]QLD������U��



=Dá F]QLN�QU�����GR�=DU] G]HQLD�1U�������%XUPLVWU]D�6W SRUNRZD��] GQLD�����������U��

=DNáDGRZ\�3ODQ�.RQW�%XG HWX�*PLQ\��

:\ND]�NRQW�GOD�EXG HWX�JPLQ\��
.RQWD�ELODQVRZH�
���� 5DFKXQHN�EXG HWX����� � .UHG\W\�EDQNRZH����� � 5DFKXQNL� URGNyZ�IXQGXV]\�SRPRFRZ\FK����������������������5DFKXQNL� URGNyZ�QD�SUHILQDQVRZDQLH����� ,QQH� URGNL�SLHQL QH����� 5R]OLF]HQLH�GRFKRGyZ�EXG HWRZ\FK����� � 5R]OLF]HQLH�Z\GDWNyZ�EXG HWRZ\FK�
���� � 5R]UDFKXQNL�EXG HWX�
���� 5R]OLF]HQLH�Z\GDWNyZ�QLHZ\JDVDM F\FK����� � 5R]OLF]HQLH�GRFKRGyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK����� � 5R]OLF]HQLH�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK����� 3R]RVWDáH�UR]UDFKXQNL����� 1DOH QR FL�ILQDQVRZH����� 1DOH QR FL�]�W\WXáX�SUHILQDQVRZDQLD����� � =RERZL ]DQLD�ILQDQVRZH��������������������� =RERZL ]DQLD�]�W\WXáX�SUHILQDQVRZDQLD����� � 'RFKRG\�EXG HWX����� � :\GDWNL�EXG HWX�
���� � 1LHZ\NRQDQH�Z\GDWNL�
���� � 1LHZ\JDVDM FH�Z\GDWNL�
���� � 'RFKRG\�]�IXQGXV]\�SRPRFRZ\FK�
���� � :\GDWNL�]�IXQGXV]\�SRPRFRZ\FK�
���������������������5R]OLF]HQLD�PL G]\RNUHVRZH�
���� � 6NXPXORZDQD�QDGZ\ ND�OXE�QLHGREyU�QD�]DVREDFK�EXG HWX�
���� 1LHGREyU OXE�QDGZ\ ND�EXG HWX�
���� :\QLN�QD�SR]RVWDá\FK�RSHUDFMDFK�
���� � )XQGXV]H SRPRFRZH�
.RQWD�SR]DELODQVRZH��
���� � 3ODQRZDQH�GRFKRG\�EXG HWX�
���� 3ODQRZDQH�Z\GDWNL�EXG HWX�
�



=DVDG\�IXQNFMRQRZDQLD�NRQW���RSLV�
.RQWD�ELODQVRZH�
.RQWR��������5DFKXQHN�EXG HWX��
�
:Q 0D�
x ZSá\Z\� URGNyZ� SLHQL Q\FK� QD�UDFKXQHN�EXG HWX��Z� W\P� UyZQLH VSáDW\�GRW\F] FH� NUHG\WX� XG]LHORQHJR� SU]H]�EDQN QD� UDFKXQNX� EXG HWX� RUD]� ZSá\Z\�NUHG\WyZ� SU]HODQ\FK� SU]H]� EDQN� QD�UDFKXQHN� EXG HWX�� Z� NRUHVSRQGHQFML� ]�NRQWHP������

x Z\SáDW\� ]� UDFKXQNX� EXG HWX�� Z� W\P�UyZQLH Z\SáDW\� GRNRQDQH� Z� UDPDFK�NUHG\WX� XG]LHORQHJR� SU]H]� EDQN� QD�UDFKXQNX�EXG HWX��VDOGR�NUHG\WRZH�NRQWD������RUD]�Z\SáDW\�]�W\WXáX�VSáDW\�NUHG\WX�SU]HODQHJR� SU]H]� EDQN� QD� UDFKXQHN�EXG HWX��Z�NRUHVSRQGHQFML�]�NRQWHP������
.RQWR����� VáX \ GR�HZLGHQFML�RSHUDFML�SLHQL Q\FK�GRNRQ\ZDQ\FK�QD�EDQNRZ\FK� UDFKXQNDFK�
EXG HWX��=DSLV\� QD� NRQFLH� ����GRNRQ\ZDQH� V Z\á F]QLH� QD� SRGVWDZLH� GRZRGyZ�EDQNRZ\FK��������
L PXV] E\ü�]JRGQH�]�]DSLVDPL�Z�NVL JRZR FL�EDQNX��:�UD]LH�VWZLHUG]HQLD�Eá GX�Z�GRZRG]LH�
EDQNRZ\P�� NVL JXMH� VL VXP\� ]JRGQLH� ]� Z\FL JLHP�� QDWRPLDVW� Uy QLF Z\QLNDM F ] Eá GX�
RGQRVL VL QD�NRQWR������MDNR�ÄVXP\�GR�Z\MD QLHQLD´��5y QLF W Z\NVL JRZXMH�VL QD�SRGVWDZLH�
GRNXPHQWX�EDQNRZHJR�]DZLHUDM FHJR�VSURVWRZDQLH�Eá GX��
1D NRQFLH�����XMPXMH�VL UyZQLH ORNDW\�GRNRQ\ZDQH�]H� URGNyZ�UDFKXQNX�EXG HWX�RUD]� URGNL�
QD QLHZ\JDVDM FH�Z\GDWNL���
.RQWR�����PR H Z\ND]\ZDü�VDOGR�:Q�OXE�VDOGR�0D��
� VDOGR�:Q�NRQWD�������R]QDF]D�VWDQ� URGNyZ�SLHQL Q\FK�QD�UDFKXQNX�EXG HWX��
� VDOGR�0D�NRQWD�������NZRW Z\NRU]\VWDQHJR�NUHG\WX�EDQNRZHJR�XG]LHORQHJR�SU]H]�EDQN�QD�
UDFKXQNX�EXG HWX��
(ZLGHQFMD�DQDOLW\F]QD�]UHDOL]RZDQ\FK�GRFKRGyZ�L�Z\GDWNyZ�EXG HWRZ\FK�SURZDG]RQD�MHVW�ZJ�
SRG]LDáHN�NODV\ILNDFML�EXG HWRZHM�L�XZ]JO GQLD�Z\PRJL�VSUDZR]GDZF]R FL��
�.RQWR�����±�Ä.UHG\W\�EDQNRZH´��
:Q� 0D�
x VSáDWD� OXE� XPRU]HQLH� NUHG\WX� Z�NRUHV�SRQGHQFML�]�NRQWDPL�����L������ x NUHG\W� EDQNRZ\� QD� ILQDQVRZDQLH� EXG HWX�RUD] RGVHWNL� RG� NUHG\WX� EDQNRZHJR�Z NRUHVSRQGHQFML�]�NRQWDPL�����L������

.RQWR�����VáX \ GR�HZLGHQFML�NUHG\WyZ�EDQNRZ\FK�]DFL JQL W\FK�QD�ILQDQVRZDQLH�EXG HWX��



.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� 0D� R]QDF]DM FH� VWDQ� NUHG\WX� SU]H]QDF]RQHJR� QD�ILQDQVRZDQLH�EXG HWX��
�
.RQWR��������5DFKXQNL� URGNyZ�IXQGXV]\�SRPRFRZ\FK��
:Q� 0D�
x ZSá\Z\� URGNyZ� Z� NRUHVSRQGHQFML�] NRQWHP������ x Z\SáDW\� URGNyZ� Z� NRUHVSRQGHQFML�] NRQWHP������
.RQWR� ���� VáX \ GR� HZLGHQFML� URGNyZ� SLHQL Q\FK� RWU]\PDQ\FK� Z� UDPDFK� UHDOL]DFML� ]DGD
] IXQGXV]\� SRPRFRZ\FK�� Z� ]DNUHVLH� NWyU\FK� XPRZD� OXE� SU]HSLV� RNUH ODM NRQLHF]QR ü
Z\G]LHOHQLD� URGNyZ�SRPRFRZ\FK�QD�RGU EQ\P�UDFKXQNX�EDQNRZ\P��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� VWDQX� URGNyZ� ND GHJR�
Z\RGU EQLRQHJR� IXQGXV]X� SRPRFRZHJR�� ]� HZHQWXDOQ\P� GDOV]\P� SRG]LDáHP� ZSá\ZyZ�
L Z\GDWNyZ� RUD]� VWDQyZ� URGNyZ� ZHGáXJ� ]DVDG� Z\QLNDM F\FK� GOD� GDQHJR� IXQGXV]X�
SRPRFRZHJR��
.RQWR ����PR H Z\ND]\ZDü�VDOGR�:Q��NWyUH�R]QDF]D�VWDQ� URGNyZ�SRFKRG] F\FK�]�IXQGXV]\�
SRPRFRZ\FK�QD�UDFKXQNDFK�EDQNRZ\FK��
�.RQWR�����±�Ä5DFKXQNL� 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 �
1D VWURQLH�0D�NRQWD�����XMPXMH�VL ZSá\Z\�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��
�

.RQWR��������,QQH� URGNL�SLHQL QH��
�
:Q 0D�
x NZRW\� URGNyZ� SLHQL Q\FK� Z� GURG]H�Z NRUHVSRQGHQFML�]�NRQWHP������ x ZSá\Z� URGNyZ�SLHQL Q\FK�Z�GURG]H�QD�UDFKXQHN� EXG HWX� Z� NRUHVSRQGHQFML�] NRQWHP������
.RQWR�����VáX \ GR�HZLGHQFML� URGNyZ�SLHQL Q\FK�Z�GURG]H��Z�W\P��
� URGNyZ� RWU]\PDQ\FK� ]� LQQ\FK� EXG HWyZ� Z� SU]\SDGNX�� JG\� URGNL� WH� ]RVWDá\� SU]HND]DQH�
Z SRSU]HGQLP� RNUHVLH� VSUDZR]GDZF]\P� L� V REM WH� Z\FL JLHP� EDQNRZ\P� ]� GDW QDVW SQHJR�
RNUHVX VSUDZR]GDZF]HJR��
� NZRW� ZSáDFDQ\FK� SU]H]� LQNDVHQWyZ� ]D� SR UHGQLFWZHP� SRF]W\� OXE� EH]SR UHGQLR� GR� EDQNX�
] W\WXáX� GRFKRGyZ� EXG HWRZ\FK�� Z� Z\SDGNX� SRWZLHUG]HQLD� ZSáDW\� SU]H]� EDQN� Z� QDVW SQ\P�
RNUHVLH VSUDZR]GDZF]\P��
� SU]HOHZyZ� GRFKRGyZ� EXG HWRZ\FK� ]UHDOL]RZDQ\FK� SU]H]� EDQN� SáDWQLND� Z� RNUHVLH�
VSUDZR]GDZF]\P�L�REM W\FK�Z\FL JDPL�EDQNRZ\PL�]�UDFKXQNX�ELH FHJR�EXG HWX�Z�QDVW SQ\P�
RNUHVLH VSUDZR]GDZF]\P��
URGNL� SLHQL QH� Z� GURG]H� PRJ E\ü� HZLGHQFMRQRZDQH� QD� ELH FR� OXE� W\ONR� QD� SU]HáRPLH�

RNUHVyZ VSUDZR]GDZF]\FK��
6DOGR :Q�NRQWD�����R]QDF]D�VWDQ� URGNyZ�SLHQL Q\FK�Z�GURG]H��
�.RQWR�����±�Ä5R]OLF]HQLH�GRFKRGyZ�EXG HWRZ\FK´��
.RQWR����� � VáX \ GR� HZLGHQFML� UR]OLF]H ] MHGQRVWNDPL�EXG HWRZ\PL�]� W\WXáX�]UHDOL]RZDQ\FK�
SU]H]� WH� MHGQRVWNL� GRFKRGyZ� EXG HWRZ\FK� RUD]� ]� XU] GDPL� REVáXJXM F\PL� RUJDQ\� SRGDWNRZH������
] W\WXáX�UHDOL]RZDQ\FK�SU]H]�QLH�GRFKRGyZ�EXG HWX�SD VWZD��
1D NRQFLH� ���� XMPXMH� VL QD� VWURQLH� :Q� GRFKRG\� EXG HWRZH� ]UHDOL]RZDQH� SU]H]� MHGQRVWNL�
EXG HWRZHM� Z� Z\VRNR FL� Z\QLNDM FHM� ]� RNUHVRZ\FK� VSUDZR]GD MHGQRVWHN� EXG HWRZ\FK�� Z�
NRUHVSRQGHQFML�]�NRQWHP������D�SR�VWURQLH�0D�±�XMPXMH�VL SU]HOHZ\�GRFKRGyZ�EXG HWRZ\FK�QD�
UDFKXQHN� EXG HWX� GRNRQDQ\FK� SU]H]� MHGQRVWNL� EXG HWRZH� L� XU] G\� REVáXJXM FH� RUJDQ\�
SRGDWNRZH��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� EXG HWRZ\PL� RUD]� XU] GDPL� REVáXJXM F\PL� RUJDQ\�
SRGDWNRZH�]�W\WXáX�]UHDOL]RZDQ\FK�SU]H]�QLH�GRFKRGyZ�EXG HWRZ\FK��



.RQWR�����PR H Z\ND]\ZDü�GZD�VDOGD��
� VDOGR�:Q�R]QDF]DM FH�VWDQ�GRFKRGyZ�EXG HWRZ\FK�]UHDOL]RZDQ\FK�SU]H]�MHGQRVWNL�EXG HWRZH�
L REM W\FK�RNUHVRZ\PL�VSUDZR]GDQLDPL��OHF]�QLH�SU]HND]DQ\FK�QD�UDFKXQHN�EXG HWX��
� VDOGR�0D�R]QDF]DM FH� VWDQ�GRFKRGyZ�EXG HWRZ\FK�SU]HND]DQ\FK�SU]H]� MHGQRVWNL�EXG HWRZH�
QD UDFKXQHN�EXG HWX��OHF]�QLH�REM W\FK�RNUHVRZ\PL�VSUDZR]GDQLDPL��
=DSLV\�VWURQ\�:Q�NRQWD�����±�Ä�5R]OLF]HQLH�GRFKRGyZ�EXG HWRZ\FK´��
� 'RFKRG\�EXG HWRZH�]UHDOL]RZDQH�SU]H]�MHGQRVWNL�EXG HWRZH�Z�Z\VRNR FL�Z\QLNDM FHM�
] RNUHVRZ\FK�VSUDZR]GD EXG HWRZ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP������
=DSLV\�VWURQ\�0D�NRQWD�����±�Ä5R]OLF]HQLH�GRFKRGyZ�EXG HWRZ\FK´�
� 3U]HOHZ\�GRFKRGyZ�EXG HWRZ\FK�GRNRQDQH�SU]H]�MHGQRVWNL�EXG HWRZH�QD�UDFKXQHN�
EXG HWX�Z�NRUHVSRQGHQFML�]�NRQWDPL������L������ �

.RQWR��������5R]OLF]HQLH�Z\GDWNyZ�EXG HWRZ\FK���
:Q 0D�
x URGNL� SU]HODQH� ]� UDFKXQNX� EXG HWX� QD�SRNU\FLH� Z\GDWNyZ� MHGQRVWHN�EXG HWRZ\FK�� Z� NRUHVSRQGHQFML�] NRQWHP������

x Z\GDWNL� GRNRQDQH� SU]H]� MHGQRVWNL�EXG HWRZH� Z� Z\VRNR FL� Z\QLNDM FHM�] RNUHVRZ\FK� VSUDZR]GD W\FK� MHGQRVWHN�]JRGQLH�]� LFK�SODQDPL� ILQDQVRZ\PL��Z�NR�UHVSRQGHQFML�]�NRQWHP������
.RQWR������VáX \ GR�HZLGHQFML�UR]OLF]H ] MHGQRVWNDPL�EXG HWRZ\PL�]�W\WXáX�GRNRQDQ\FK�SU]H]�
WH MHGQRVWNL�Z\GDWNyZ�EXG HWRZ\FK���
(ZLGHQFM V]F]HJyáRZ SURZDG]L� VL GOD� ND GHM� MHGQRVWNL� RVREQR� ]JRGQLH� ]� RERZL ]XM F
NODV\ILNDFM EXG HWRZ � FR�XPR OLZLD�UR]OLF]DQLH�MHGQRVWHN�]�W\WXáX�]UHDOL]RZDQ\FK�Z\GDWNyZ�
EXG HWRZ\FK��
6DOGR� :Q� NRQWD� ���� R]QDF]D� VWDQ� SU]HODQ\FK� URGNyZ� QD� UDFKXQNL� ELH FH� MHGQRVWHN�
EXG HWRZ\FK��OHF]�QLHZ\NRU]\VWDQ\FK�QD�SRNU\FLH�Z\GDWNyZ�EXG HWRZ\FK��

.RQWR��������5R]UDFKXQNL�EXG HWX���
:Q 0D�
x VWDQ� QDOH QR FL� Z� NRUHVSRQGHQFML�] NRQWHP������ x VWDQ� ]RERZL ]D EXG HWX� ]� W\WXáX�SR]RVWDá\FK� UR]UDFKXQNyZ� Z�NRUHVSRQGHQFML ]�NRQWHP������
.RQWR� ���� MHVW� SU]H]QDF]RQH� GR� HZLGHQFML� ZV]HONLFK� UR]UDFKXQNyZ� GRW\F] F\FK� JPLQ\���������������
D Z�V]F]HJyOQR FL��
� UR]OLF]H GRFKRGyZ�EXG HWRZ\FK�UHDOL]RZDQ\FK�SU]H]�XU] G\�VNDUERZH�QD�U]HF]�EXG HWX��



� UR]UDFKXQNyZ�]�W\WXáX�XG]LDáyZ�Z�GRFKRGDFK�LQQ\FK�EXG HWyZ��
� UR]UDFKXQNyZ�]�W\WXáX�GRWDFML�L�VXEZHQFML��
� UR]UDFKXQNyZ�]�W\WXáX�GRFKRGyZ�SREUDQ\FK�QD�U]HF]�EXG HWX�SD VWZD��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� VWDQX� QDOH QR FL� L�
]RERZL ]D ZHGáXJ�SRV]F]HJyOQ\FK�W\WXáyZ�RUD]�ZHGáXJ�SRV]F]HJyOQ\FK�EXG HWyZ��
.RQWR ����PR H Z\ND]\ZDü�GZD�VDOGD��
6DOGR :Q�NRQWD�����R]QDF]D�VWDQ�QDOH QR FL��D�VDOGR�0D�NRQWD�����±�VWDQ�]RERZL ]D EXG HWX���
] W\WXáX�SR]RVWDá\FK�UR]UDFKXQNyZ��
�.RQWR�����±�Ä5R]OLF]HQLH�QLHZ\JDVDM F\FK�Z\GDWNyZ´��
�.RQWR ���� VáX \ GR� HZLGHQFML� UR]OLF]H ] MHGQRVWNDPL� EXG HWRZ\PL� ]� W\WXáX� ]UHDOL]RZDQ\FK�
SU]H]�WH�MHGQRVWNL�QLHZ\JDVDM F\FK�Z\GDWNyZ���
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL URGNL� SU]HODQH� ]� UDFKXQNX� EXG HWX� QD� SRNU\FLH�
QLHZ\JDVDM F\FK�Z\GDWNyZ�MHGQRVWHN�EXG HWRZ\FK��
1D VWURQLH� 0D� NRQWD� ���� XMPXMH� VL Z\GDWNL� ]UHDOL]RZDQH� SU]H]� MHGQRVWNL� EXG HWRZH� RUD]�
SU]HOHZ\� URGNyZ�QLHZ\NRU]\VWDQ\FK��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�PR OLZR ü XVWDOHQLD�VWDQX�
UR]OLF]H ] SRV]F]HJyOQ\PL� MHGQRVWNDPL� EXG HWRZ\PL� ]� W\WXáX� SU]HND]DQ\FK� LP� URGNyZ� QD�
UHDOL]DFM QLHZ\JDVDM F\FK�Z\GDWNyZ��
.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� QLHUR]OLF]RQ\FK� URGNyZ�
SU]HND]DQ\FK�MHGQRVWNRP�EXG HWRZ\P�QD�UHDOL]DFM QLHZ\JDVDM F\FK�Z\GDWNyZ��

.RQWR��������5R]OLF]HQLH�GRFKRGyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK��
�
:Q 0D�
x GRFKRG\� ]UHDOL]RZDQH� SU]H]� MHGQRVWNZ Z\VRNR FL� Z\QLNDM FHM� ]� RNUHVRZ\FK�VSUDZR]GD MHGQRVWHN��Z�NRUHVSRQGHQFML�] NRQWHP������

x SU]HOHZ\� GRFKRGyZ� QD� UDFKXQHN�URGNyZ� IXQGXV]\� SRPRFRZ\FK��GRNRQDQH� SU]H]� MHGQRVWNL�� NWyUH�]UHDOL]RZDá\� GRFKRG\��Z� NRUHVSRQGHQFML�] NRQWHP������
.RQWR� ���� � VáX \ GR� HZLGHQFML� UR]OLF]H ] MHGQRVWNDPL� ]� W\WXáX� ]UHDOL]RZDQ\FK� GRFKRGyZ�
GRW\F] F\FK�IXQGXV]\�SRPRFRZ\FK���
.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]� QLH� SU]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]�QLH�REM W\FK�RNUHVRZ\PL�VSUDZR]GDQLDPL��
�.RQWR��������5R]OLF]HQLH�Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK�
:Q� 0D�
x URGNL� SU]HODQH� ]� UDFKXQNyZ� URGNyZ�IXQGXV]\� SRPRFRZ\FK� QD� SRNU\FLH�Z\GDWNyZ� MHGQRVWHN� Z� NRUHVSRQGHQFML� ]�NRQWHP������

x Z\GDWNL� GRNRQDQH� SU]H]� MHGQRVWNL� Z�Z\VRNR FL� Z\QLNDM FHM� ]� RNUHVRZ\FK�VSUDZR]GD W\FK� MHGQRVWHN�� Z�NRUHVSRQGHQFML�]�NRQWHP������
.RQWR�����VáX \ GR�HZLGHQFML�UR]OLF]H ] MHGQRVWNDPL�]�W\WXáX�GRNRQ\ZDQ\FK�SU]H]�WH�MHGQRVWNL�
Z\GDWNyZ�]H� URGNyZ�IXQGXV]\�SRPRFRZ\FK�����
(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�UDFKXQNDFK�
MHGQRVWHN��OHF]�MHV]F]H�QLHZ\NRU]\VWDQ\FK�QD�SRNU\FLH�Z\GDWNyZ��
�.RQWR�����±�Ä3R]RVWDáH�UR]UDFKXQNL´��
.RQWR� ���� ±� Ä� 3R]RVWDáH� UR]UDFKXQNL´� VáX \ GR� HZLGHQFML� LQQ\FK� UR]UDFKXQNyZ� ]ZL ]DQ\FK��������
] UHDOL]DFM EXG HWX��]�Z\M WNLHP�UR]UDFKXQNyZ�L� UR]OLF]H XMPRZDQ\FK�QD�NRQWDFK�����������
���� �������������������������
.RQWR ���� PR H Z\ND]\ZDü� GZD� VDOGD�� 6DOGR� :Q� NWyUH� R]QDF]D� VWDQ� QDOH QR FL� ]� W\WXáX�
SR]RVWDá\FK�UR]UDFKXQNyZ��
(ZLGHQFMD�V]F]HJyáRZD�GR�NRQWD�����SRZLQQD�XPR OLZLü�XVWDOHQLH�VWDQX�UR]UDFKXQNyZ�ZHGáXJ�
SRV]F]HJyOQ\FK�W\WXáyZ�L�NRQWUDKHQWyZ��
6DOGR 0D�QDWRPLDVW�R]QDF]D�VWDQ�]RERZL ]D ] W\WXáX�SR]RVWDá\FK�UR]UDFKXQNyZ��
=DSLV\�VWURQ\�:Q�NRQWD�����±�Ä�3R]RVWDáH�UR]UDFKXQNL´��
� %á G\�L�RP\áNL�Z�Z\FL JDFK�EDQNRZ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP������ � �
=DSLV\�VWURQ\�0D�NRQWD�����±�Ä�3R]RVWDáH�UR]UDFKXQNL´��
� %á G\�L�RP\áNL�Z�Z\FL JDFK�EDQNRZ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP������
�
.RQWR�����±�Ä1DOH QR FL�ILQDQVRZH´��
.RQWR� ���� � VáX \ GR� HZLGHQFML� QDOH QR FL� ]DOLF]DQ\FK� GR QDOH QR FL� ILQDQVRZ\FK�� D� Z�
V]F]HJyOQR FL�]�W\WXáX�XG]LHORQ\FK�SR \F]HN��
1D NRQFLH� ���� XMPXMH� VL QD� VWURQLH� :Q� ±� SRZVWDQLH� L� ]ZL NV]HQLH�� D� QD� VWURQLH� 0D� ±�
]PQLHMV]HQLH�QDOH QR FL�ILQDQVRZ\FK��



(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� PR OLZR ü XVWDOHQLD�
QDOH QR FL�]�SRV]F]HJyOQ\PL�NRQWUDKHQWDPL�ZHGáXJ�W\WXáyZ�QDOH QR FL��
.RQWR ����PR H Z\ND]\ZDü�GZD�VDOGD��6DOGR�:Q�R]QDF]DM FH�VWDQ�QDOH QR FL�ILQDQVRZ\FK�OXE�
VDOGR 0D�R]QDF]DM FH�VWDQ�QDGSáDW�]�W\WXáX�QDOH QR FL�ILQDQVRZ\FK��
=DSLV\�VWURQ\�:Q�NRQWD�����±�Ä1DOH QR FL�ILQDQVRZH´��
� SU]HOHZ\�]�W\WXáX�XG]LHORQ\FK�SR \F]HN�Z�NRUHVSRQGHQFML�]�NRQWHP������
� QDOLF]RQH�]�JyU\�RGVHWNL�RG�XG]LHORQ\FK�SR \F]HN�Z�NRUHVSRQGHQFML�]�NRQWHP������
�
=DSLV\�VWURQ\�0D�NRQWD�����±�Ä1DOH QR FL�ILQDQVRZH´��
� ]PQLHMV]HQLH� QDOH QR FL� ±� VSáDWD� XG]LHORQ\FK� SR \F]HN� L� RGVHWHN� Z� NRUHVSRQGHQFML�������������
] NRQWHP������
� XPRU]HQLH�XG]LHORQ\FK�SR \F]HN�Z�NRUHVSRQGHQFML�]�NRQWHP������
�
.RQWR�����±�Ä1DOH QR FL�]�W\WXáX�SUHILQDQVRZDQLD´��
.RQWR� ���� VáX \ GR� HZLGHQFML� QDOH QR FL� ]� 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 SRZVWDQLH� L� ]ZL NV]HQLH� QDOH QR FL� Z� UDPDFK�
SUHILQDQVRZDQLD��D�QD�VWURQLH�0D�±�LFK�]PQLHMV]HQLH��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�PR OLZR ü XVWDOHQLD�VWDQX�
QDOH QR FL�]�SRV]F]HJyOQ\PL�NRQWUDKHQWDPL�ZHGáXJ�W\WXáyZ�QDOH QR FL��
.RQWR ����PR H Z\ND]\ZDü�GZD� VDOGD��6DOGR�:Q�R]QDF]D� VWDQ�QDOH QR FL� ]� W\WXáX�SR \F]HN�
XG]LHORQ\FK� Z� UDPDFK� SUHILQDQVRZDQLD�� D� VDOGR�0D� ±� VWDQ� QDGSáDW� Z� QDOH QR FLDFK� ]� W\WXáX�
SR \F]HN�GRW\F] F\FK�SUHILQDQVRZDQLD���
�
.RQWR�����±�Ä=RERZL ]DQLD�ILQDQVRZH´�

�
.RQWR ���� Ä=RERZL ]DQLD� ILQDQVRZH�� VáX \ GR� HZLGHQFML� ]RERZL ]D ]DOLF]DQ\FK� GR�
]RERZL ]D ILQDQVRZ\FK�� ]� Z\M WNLHP� NUHG\WyZ� EDQNRZ\FK�� D� Z� V]F]HJyOQR FL� ]� W\WXáX�
]DFL JQL W\FK�SR \F]HN�L�Z\HPLWRZDQ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK���
.RQWR� ����PR H Z\ND]\ZDü� GZD� VDOGD�� VDOGR�:Q� �� R]QDF]D� VWDQ� QDGSáDFRQ\FK� ]RERZL ]D
ILQDQVRZ\FK��D�VDOGR�0D���R]QDF]D�VWDQ�]DFL JQL W\FK�]RERZL ]D ILQDQVRZ\FK��

:Q 0D�
x ZDUWR ü VSáDFRQ\FK� ]RERZL ]DILQDQVRZ\FK�Z� NRUHVSRQGHQFML� ]�NRQWHP�����

x ZDUWR ü ]DFL JQL W\FK� ]RERZL ]DILQDQVRZ\FK�Z� NRUHVSRQGHQFML� ]�NRQWHP�����



.RQWR�����±�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]HJyORZD�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���

.RQWR��������'RFKRG\�EXG HWX��

:Q� 0D�
x SU]HQLHVLHQLH�� Z� NR FX� URNX�� VXP\�RVL JQL W\FK�GRFKRGyZ�EXG HWX�QD�NRQWR�����

GRFKRG\�EXG HWX��x QD SRGVWDZLH� ILQDQVRZ\FK� VSUDZR]GDMHGQRVWHN� EXG HWRZ\FK�� Z�NRUHVSRQGHQFML�]�NRQWHP������x QD SRGVWDZLH� VSUDZR]GD LQQ\FK�RUJDQyZ�� Z� NRUHVSRQGHQFML� ]� NRQWHP�����x LQQH� GRFKRG\� EXG HWRZH�� Z�V]F]HJyOQR FL� VXEZHQFMH� L� GRWDFMH�� Z�NRUHVSRQGHQFML�]�NRQWHP������x ] W\WXáX� UR]UDFKXQNyZ� ]� LQQ\PL�EXG HWDPL� ]D� GDQ\� URN� EXG HWRZ\�� Z�NRUHVSRQGHQFML�]�NRQWHP������x ZáDVQH��Z�NRUHVSRQGHQFML�]�NRQWHP������x SU]HQLHVLHQLH� QLH� Z\NRU]\VWDQ\FK�Z\GDWNyZ�QLHZ\JDVDMDF\FK�QD� GRFKRG\�EXG HWRZH�� Z� NRUHVSRQGHQFML� ]�NRQWHP������

.RQWR� ���� Ä'RFKRG\� EXG HWX�� VáX \ GR� HZLGHQFML� RVL JQL W\FK� GRFKRGyZ� EXG HWX�Z� GDQ\P�
URNX EXG HWRZ\P��(ZLGHQFM V]F]HJyáRZ SURZDG]L�VL ZJ�SRG]LDáHN�NODV\ILNDFML�EXG HWRZHM���



6DOGR� 0D� NRQWD� ���� R]QDF]D� VXP RVL JQL W\FK� GRFKRGyZ� EXG HWX� ]D� GDQ\� URN�� 3RG� GDW
RVWDWQLHJR�GQLD�URNX�EXG HWRZHJR�VDOGR�NRQWD�����SU]HQRVL�VL QD�NRQWR������
�.RQWR�����±�Ä:\GDWNL�EXG HWX´�
�

.RQWR ����Ä:\GDWNL�EXG HWX��VáX \ GR�HZLGHQFML�GRNRQDQ\FK�Z\GDWNyZ�EXG HWRZ\FK��
(ZLGHQFM V]F]HJyáRZ GR�NRQWD�����SURZDG]L�VL ZJ�SRG]LDáHN�NODV\ILNDFML�EXG HWRZHM��6DOGR�
:Q NRQWD�����R]QDF]D�VXP GRNRQDQ\FK�Z\GDWNyZ�EXG HWX�]D�GDQ\�URN��3RG�GDW RVWDWQLHJR�
GQLD URNX�EXG HWRZHJR�VDOGR�NRQWD�����SU]HQRVL�VL QD�NRQWR������
�.RQWR��������1LHZ\NRQDQH�Z\GDWNL���
:Q 0D�
x ZDUWR ü QLHZ\NRQDQ\FK� Z\GDWNyZ�]DWZLHUG]RQ\FK� GR� UHDOL]DFML� Z� ODWDFK�QDVW SQ\FK�� Z� NRUHVSRQGHQFML� ]� NRQWHP������

x SU]HNVL JRZDQLH�VDOGD�QD�NRQWR������

.RQWR� ���� Ä1LHZ\NRQDQH� Z\GDWNL�� VáX \ GR� HZLGHQFML� QLHZ\NRQDQ\FK� Z\GDWNyZ�
]DWZLHUG]RQ\FK�GR� UHDOL]DFML�Z� ODWDFK�QDVW SQ\FK��3RG�GDW RVWDWQLHJR�GQLD� URNX�EXG HWRZHJR�
VDOGR�NRQWD�����SU]HQRVL�VL QD�NRQWR������

.RQWR��������1LHZ\JDVDM FH�Z\GDWNL��
:Q� 0D�
x Z\GDWNL� MHGQRVWHN� EXG HWRZ\FK�GRNRQDQH� Z� FL DU� SODQX�QLHZ\JDVDM F\FK� Z\GDWNyZ�� QD�SRGVWDZLH� LFK� VSUDZR]GD EXG HWRZ\FK��Z NRUHVSRQGHQFML�]�NRQWHP������
x SU]HQLHVLHQLH�QLHZ\JDVDM F\FK�Z\GDWNyZ�QD GRFKRG\�EXG HWRZH�±�NRQWR������

x ZLHONR ü ]DWZLHUG]RQ\FK� QLHZ\JDVDM F\FK�Z\GDWNyZ�Z�NRUHVSRQGHQFML�]�NRQWHP������

:Q� 0D�
Z\GDWNL��x MHGQRVWHN�EXG HWRZ\FK�QD�SRGVWDZLH� LFK�VSUDZR]GD ILQDQVRZ\FK�� Z� NRUHVSRQ�GHQFML�]�NRQWHP������x ] W\WXáX� UR]UDFKXQNyZ� ]� LQQ\PL�EXG HWDPL�� Z� NRUHVSRQGHQFML� ]� NRQWHP������x ZáDVQH��Z�NRUHVSRQGHQFML�]�NRQWHP������

x SU]HQLHVLHQLH�� Z� NR FX� URNX�� VXP\�GRNRQDQ\FK� Z\GDWNyZ� EXG HWRZ\FK� QD�NRQWR �����



.RQWR�����Ä1LHZ\JDVDM FH�Z\GDWNL´�VáX \ GR�HZLGHQFML�QLHZ\JDVDM F\FK�Z\GDWNyZ��.RQWR�����
PR H Z\ND]\ZDü� VDOGR�0D� GR� F]DVX� ]UHDOL]RZDQLD� SODQX� QLHZ\JDVDM F\FK�Z\GDWNyZ� OXE� GR�
F]DVX�Z\JD QL FLD�SODQX�QLHZ\JDVDM F\FK�Z\GDWNyZ��

.RQWR��������'RFKRG\�]�IXQGXV]\�SRPRFRZ\FK��

.RQWR� ���� Ä'RFKRG\� ]� IXQGXV]\� SRPRFRZ\FK�� VáX \ GR� HZLGHQFML� RVL JQL W\FK� GRFKRGyZ�
] W\WXáX� UHDOL]DFML� IXQGXV]\� SRPRFRZ\FK�� (ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD�
XPR OLZLDü� XVWDOHQLH� VWDQX� SRV]F]HJyOQ\FK� GRFKRGyZ� SRV]F]HJyOQ\FK� IXQGXV]\� ZHGáXJ� LFK�
URG]DMyZ�� 1D� NRQLHF� URNX� EXG HWRZHJR� NRQWR� ���� Ä'RFKRG\� ]� IXQGXV]\� SRPRFRZ\FK´� QLH�
Z\ND]XMH�VDOGD��
�

.RQWR��������:\GDWNL�]�IXQGXV]\�SRPRFRZ\FK��
�
:Q� 0D�
x Z\GDWNL� QD� SRGVWDZLH� VSUDZR]GDMHGQRVWHN� ]� UHDOL]DFML� Z\GDWNyZ� ]H�URGNyZ� IXQGXV]\� SRPRFRZ\FK� Z�NRUHVSRQ�GHQFML�]�NRQWHP������

x SU]HQLHVLHQLH�� Z� NR FX� URNX�� VXP\�GRNRQDQ\FK�Z\GDWNyZ�QD�NRQWR������

.RQWR� ���� Ä:\GDWNL� ]� IXQGXV]\� SRPRFRZ\FK�� VáX \ GR� HZLGHQFML� GRNRQ\ZDQ\� Z\GDWNyZ��������
Z FL DU� URGNyZ� IXQGXV]\� SRPRFRZ\FK�� (ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD�
XPR OLZLDü� XVWDOHQLH� VWDQX� SRV]F]HJyOQ\FK� Z\GDWNyZ� ]� SRV]F]HJyOQ\FK� IXQGXV]\�
SRPRFRZ\FK��
�.RQWR�����±�Ä5R]OLF]HQLH�PL G]\RNUHVRZH´��
.RQWR�����±� Ä5R]OLF]HQLD�PL G]\RNUHVRZH´� VáX \ GR� HZLGHQFML� UR]OLF]H PL G]\RNUHVRZ\FK��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� VWDQX� UR]OLF]H
PL G]\RNUHVRZ\FK�ZHGáXJ�LFK�W\WXáyZ��
.RQWR�����PR H Z\ND]\ZDü�VDOGR�:Q�L�0D��
=DSLV\�VWURQ\�:Q�NRQWD�����±�Ä�5R]OLF]HQLD�PL G]\RNUHVRZH´��
� RGVHWNL�RG�NUHG\WX�EDQNRZHJR�GROLF]RQH�GR�NUHG\WX�Z�NRUHVSRQGHQFML�]�NRQWHP������

:Q 0D�
x SU]HQLHVLHQLH�� Z� NR FX� URNX�� VXP\�RVL JQL W\FK�GRFKRGyZ�Z�NRUHVSRQGHQFML�] NRQWHP������

x GRFKRG\� RVL JQL WH� ]� W\WXáX� UHDOL]DFML�IXQGXV]\� SRPRFRZ\FK� Z� NRUHVSRQGHQFML�] NRQWHP������



� SU]HQLHVLHQLH� GR� SU]\FKRGyZ� ILQDQVRZ\FK� RWU]\PDQ\FK� RGVHWHN� RG� XG]LHORQ\FK� SR \F]HN���
�UyZQROHJOH�GR�LFK�VSáDW\�:Q�����0D������Z�NRUHVSRQGHQFML�]�NRQWHP������
� RGVHWNL�RG�]DFL JQL WHM�SR \F]NL�SRGZ\ V]DM FH�MHM�ZDUWR ü Z�NRUHVSRQGHQFML�]�NRQWHP������
� SU]HQLHVLHQLH�VXEZHQFML�L�GRWDFML�GR�SU]\FKRGyZ��EXG HWRZ\FK� Z� QDVW SQ\P� URNX� Z�
NRUHVSRQGHQFML�]�NRQWHP������
=DSLV\�VWURQ\�0D�NRQWD�����±��Ä�5R]OLF]HQLD�PL G]\RNUHVRZH´��
� SU]HQLHVLHQLH�GR�NRV]WyZ�ILQDQVRZ\FK�GDQHJR�RNUHVX�RGVHWHN�RG�NUHG\WX��UyZQROHJOH�GR� LFK�
VSáDW\�:Q�����0D������Z�NRUHVSRQGHQFML�]�NRQWHP������
� QDOLF]RQH�]�JyU\�RGVHWNL�RG�XG]LHORQ\FK�SR \F]HN�Z�NRUHVSRQGHQFML�]�NRQWHP������
� SU]HQLHVLHQLH�GR�NRV]WyZ�ILQDQVRZDQ\FK�GDQHJR�RNUHVX�RGVHWHN�RG�]DFL JQL WHM�SR \F]NL��
�UyZQROHJOH�GR�MHM�VSáDW\�:Q�����0D������Z�NRUHVSRQGHQFML�]�NRQWHP������
� RWU]\PDQD� VXEZHQFMD� R ZLDWRZD� L� GRWDFMD� FHORZD� Z� JUXGQLX� ]D� VW\F]H QDVW SQHJR� URNX���������
Z NRUHVSRQGHQFML�]�NRQWHP������
�

.RQWR��������6NXPXORZDQD�QDGZ\ ND�OXE�QLHGREyU�QD�]DVREDFK�EXG HWX���
:Q� 0D�
x SU]HNVL JRZDQLH�SRG�GDW RVWDWQLHJR�GQLD�URNX� EXG HWRZHJR� NRV]WyZ� ILQDQVRZ\FK�L SR]RVWDá\FK� NRV]WyZ� RSHUDF\MQ\FK� QD�NRQWR������
x SU]HNVL JRZDQLH� QLHGRERUX� EXG HWX�] NRQWD������
x ]ZL NV]HQLD�VNXPXORZDQ\FK�QLHGRERUyZ�EXG HWX��
x ]PQLHMV]HQLD� VNXPXORZDQ\FK� QDGZ\ HN�EXG HWX��

x SU]HNVL JRZDQLH� SRG� GDW RVWDWQLHJR� GQLD�URNX EXG HWRZHJR� SU]\FKRGyZ�HZLGHQFMRQRZDQ\FK�QD�NRQWR������
x SU]HNVL JRZDQLH�QDGZ\ NL�EXG HWRZHM�QD�NRQWR������
x ]PQLHMV]HQLD� VNXPXORZDQ\FK� QLHGRERUyZ�EXG HWX��
x ]ZL NV]HQLD� VNXPXORZDQ\FK� QDGZ\ HN�EXG HWX��

.RQWR� ���� Ä6NXPXORZDQD� QDGZ\ ND� OXE� QLHGREyU� QD� ]DVREDFK� EXG HWX�� VáX \ GR� HZLGHQFML�
VWDQX�VNXPXORZDQ\FK�QLHGRERUyZ�OXE�QDGZ\ HN�EXG HWyZ�]�ODW�XELHJá\FK��
3RG GDW RVWDWQLHJR� GQLD� URNX� EXG HWRZHJR� QD� VWURQLH� :Q� OXE� 0D� NRQWD� ���� XMPXMH� VL
RGSRZLHGQLR�SU]HQLHVLHQLH�VDOG�NRQW����� L������:�FL JX� URNX�NRQWR�����SU]H]QDF]RQH� MHVW�GR�
HZLGHQFML�RSHUDFML�GRW\F] F\FK�]PQLHMV]HQLD� OXE�]ZL NV]HQLD�VNXPXORZDQ\FK�QLHGRERUyZ� OXE�
QDGZ\ HN�EXG HWX��



.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q� OXE� VDOGR� 0D�� 6DOGR� :Q� NRQWD� ���� R]QDF]D� VWDQ�
VNXPXORZDQHJR� QLHGRERUX� EXG HWX�� D� VDOGR� 0D� NRQWD� ���� �� VWDQ� VNXPXORZDQHM� QDGZ\ NL�
EXG HWX��
�
.RQWR�������1LHGREyU�OXE�QDGZ\ ND�EXG HWX��

.RQWR ����Ä1LHGREyU� OXE�QDGZ\ ND�EXG HWX�� VáX \ GR� HZLGHQFML�Z\QLNX�Z\NRQDQLD�EXG HWX��
F]\OL� GHILF\WX� OXE� QDGZ\ NL�� ]� Z\M WNLHP� F] FL� GRW\F] FHM� ILQDQVRZDQLD� SURJUDPyZ� ]H�
URGNyZ� SRPRFRZ\FK�� : HZLGHQFML� V]F]HJyáRZHM� GR� NRQWD� ���� Z\RGU EQLD� VL UyGáD�
]ZL NV]H L URG]DMH� ]PQLHMV]H Z\QLNX� Z\NRQDQLD� EXG HWX� VWRVRZQLH� GR� SRWU]HE�
VSUDZR]GDZF]R FL��
1D NRQLHF�URNX�NRQWR�����PR H Z\ND]\ZDü�VDOGR�:Q�OXE�0D��6DOGR�:Q�R]QDF]D�VWDQ�GHILF\WX�
EXG HWX�� D� VDOGR� 0D� VWDQ� QDGZ\ NL� EXG HWRZHM�� :� URNX� QDVW SQ\P�� SRG� GDW ]DWZLHUG]HQLD�
EXG HWX��VDOGR�NRQWD�����SU]HQRVL�VL QD�NRQWR������

.RQWR������Ä:\QLN�QD�SR]RVWDá\FK�RSHUDFMDFK´�
�
:Q� 0D�
x XMPXMH� VL Z V]F]HJyOQR FL� NRV]W\�ILQDQVRZH� RUD]� SR]RVWDáH� NRV]W\�RSHUDF\MQH� ]ZL ]DQH� ]� RSHUDFMDPL�EXG HWRZ\PL��

x XMPXMH� VL Z V]F]HJyOQR FL� SU]\FKRG\�ILQDQVRZH� RUD]� SR]RVWDáH� SU]\FKRG\�RSHUDF\MQH� ]ZL ]DQH� ]� RSHUDFMDPL�EXG HWRZ\PL��
.RQWR� ���� VáX \ GR� HZLGHQFML� SR]RVWDá\FK� RSHUDFML� QLHNDVRZ\FK� ZSá\ZDM F\FK� QD� Z\QLN�
Z\NRQDQLD� EXG HWX�� 1D� NRQLHF� URNX� NRQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q� R]QDF]DM FH
QDGZ\ N NRV]WyZ� QDG� SU]\FKRGDPL� OXE� VDOGR� 0D� R]QDF]DM FH� QDGZ\ N SU]\FKRGyZ� QDG�
NRV]WDPL��3RG�GDW RVWDWQLHJR�GQLD� URNX�EXG HWRZHJR�NRV]W\�SU]HQRVL� VL QD�VWURQ :Q�NRQWD�
���� D�SU]\FKRG\�QD�VWURQ 0D�NRQWD������
.RQWR��������)XQGXV]H�SRPRFRZH��

:Q 0D�

:Q� 0D�
x SRG GDW RVWDWQLHJR� GQLD� URNX�EXG HWRZHJR� XMPXMH� VL SU]HQLHVLHQLH�SRQLHVLRQ\FK� Z� FL JX� URNX� Z\GDWNyZ�EXG HWX��Z�NRUHVSRQGHQFML�]�NRQWHP������
x SRG� GDW RVWDWQLHJR� GQLD� URNX�EXG HWRZHJR� XMPXMH� VL SU]HQLHVLHQLH�VDOGD�NRQWD������

x SRG GDW RVWDWQLHJR�GQLD�URNX�EXG HWRZHJR�XMPXMH� VL SU]HQLHVLHQLH� ]UHDOL]RZDQ\FK�Z FL JX� URNX� GRFKRGyZ� EXG HWX��Z NRUHVSRQGHQFML�]�NRQWHP������
x SU]HQLHVLHQLH� QLHGRERUX� EXG HWX� ]D� URN�XELHJá\�QD�NRQWR������



x SRG GDW RVWDWQLHJR� GQLD� URNX�EXG HWRZHJR�XMPXMH�VL VDOGR�NRQWD������ x SRG GDW RVWDWQLHJR�GQLD�URNX�EXG HWRZHJR�XMPXMH�VL VDOGR�NRQWD������
.RQWR�����VáX \ GR�HZLGHQFML�VWDQX�IXQGXV]\�SRPRFRZ\FK��.RQWR�����PR H Z\ND]\ZDü�VDOGR�
:Q OXE�0D�R]QDF]DM FH�VWDQ�]DDQJD RZDQLD�IXQGXV]\�SRPRFRZ\FK��
�
.RQWD�SR]DELODQVRZH�
�
.RQWR�������Ä3ODQRZDQH�GRFKRG\�EXG HWX´�
�
:Q 0D�
x ]PLDQ\� EXG HWX� ]PQLHMV]DM FH� SODQ�GRFKRGyZ�EXG HWX�� x SODQRZDQH� GRFKRG\� EXG HWX� RUD]� ]PLDQ\�EXG HWX�]ZL NV]DM FH�SODQRZDQH�GRFKRG\��
.RQWR�����VáX \ GR�HZLGHQFML�SODQX�GRFKRGyZ�EXG HWRZ\FK�RUD]�MHJR�]PLDQ���6DOGR�0D�NRQWD�
��� RNUH OD�Z�FL JX�URNX�Z\VRNR ü SODQRZDQ\FK�GRFKRGyZ�EXG HWX��3RG�GDW RVWDWQLHJR�GQLD�
URNX�EXG HWRZHJR�VXP UyZQ VDOGX�NRQWD�XMPXMH�VL QD�VWURQLH�:Q�NRQWD������
.RQWR�������Ä3ODQRZDQH�Z\GDWNL�EXG HWX´�
�
:Q 0D�
x SODQRZDQH�Z\GDWNL�EXG HWX�RUD]�]PLDQ\�EXG HWX�]ZL NV]DM FH�SODQRZDQH�Z\GDWNL�� x ]PLDQ\� EXG HWX� ]PQLHMV]DM FH� SODQ�Z\GDWNyZ� EXG HWX� OXE� Z\GDWNL�]DEORNRZDQH��
.RQWR�����VáX \ GR�HZLGHQFML�SODQX�Z\GDWNyZ�EXG HWX�RUD]� MHJR�]PLDQ��6DOGR�:Q�NRQWD�����
RNUH OD�Z�FL JX�URNX�Z\VRNR ü SODQRZDQ\FK�Z\GDWNyZ�EXG HWX��
3RG GDW RVWDWQLHJR�GQLD�URNX�EXG HWRZHJR�VXP UyZQ VDOGX�NRQWD�XMPXMH�VL QD�VWURQLH�0D�
NRQWD �����
�
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=(63Ïà���±�Ä0$- 7(.�75:$à<´��.RQWD�]HVSRáX���Ä0DM WHN�WUZDá\´�VáX GR�HZLGHQFML��
�� U]HF]RZHJR�PDM WNX�WUZDáHJR��
�� ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK��
�� XPRU]HQLD�PDM WNX��
�� LQZHVW\FML��
�



.RQWR�����±�Ä URGNL�WUZDáH´�

.RQWR�����VáX \ GR�HZLGHQFML�VWDQX�RUD]�]ZL NV]H L ]PQLHMV]H ZDUWR FL�SRF] WNRZHM� URGNyZ�
WUZDá\FK� ]ZL ]DQ\FK� ]� Z\NRQ\ZDQ G]LDáDOQR FL MHGQRVWNL�� NWyUH� QLH� SRGOHJDM XM FLX� QD�
NRQFLH������
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ]ZL NV]HQLD��D�QD�VWURQLH�0D���]PQLHMV]HQLD�VWDQX�L�ZDUWR FL�
SRF] WNRZHM� URGNyZ�WUZDá\FK��]�Z\M WNLHP�XPRU]HQLD� URGNyZ�WUZDá\FK��NWyUH�XMPXMH�VL QD�
NRQFLH������
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� SU]\FKRG\� QRZ\FK� OXE� X \ZDQ\FK� URGNyZ� WUZDá\FK� SRFKRG] F\FK� ]� ]DNXSX� JRWRZ\FK�
URGNyZ� WUZDá\FK� OXE� LQZHVW\FML� RUD]� ZDUWR ü XOHSV]H ]ZL NV]DM F\FK� ZDUWR ü SRF] WNRZ
URGNyZ�WUZDá\FK��
���SU]\FKRG\� URGNyZ�WUZDá\FK�QRZR�XMDZQLRQ\FK��
�� QLHRGSáDWQH�SU]\M FLH� URGNyZ�WUZDá\FK��
�� ]ZL NV]HQLD�ZDUWR FL�SRF] WNRZHM� URGNyZ�WUZDá\FK�GRNRQ\ZDQH�QD�VNXWHN�DNWXDOL]DFML� LFK�
Z\FHQ\��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� Z\FRIDQLH� URGNyZ�WUZDá\FK�]�X \ZDQLD�QD�VNXWHN�LFK�OLNZLGDFML��]�SRZRGX�]QLV]F]HQLD�OXE�
]X \FLD��VSU]HGD \ RUD]�QLHRGSáDWQHJR�SU]HND]DQLD��
�� XMDZQLRQH�QLHGRERU\� URGNyZ�WUZDá\FK��
�� ]PQLHMV]HQLD�ZDUWR FL�SRF] WNRZHM� URGNyZ�WUZDá\FK�GRNRQ\ZDQH�QD�VNXWHN�DNWXDOL]DFML�LFK�
Z\FHQ\���
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�XPR OLZLü��
�� XVWDOHQLH�ZDUWR FL�SRF] WNRZHM�SRV]F]HJyOQ\FK�RELHNWyZ� URGNyZ�WUZDá\FK��
�� XVWDOHQLH�RVyE�OXE�NRPyUHN�RUJDQL]DF\MQ\FK��NWyU\P�SRZLHU]RQR� URGNL�WUZDáH��
�� QDOH \WH�REOLF]HQLH�XPRU]HQLD�L�DPRUW\]DFML��
.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� WUZDá\FK� Z� ZDUWR FL�
SRF] WNRZHM�� HZHQWXDOQLH� VNRU\JRZDQHM� Z� Z\QLNX� ]DU] G]RQHM� DNWXDOL]DFML� Z\FHQ\� OXE�
QDNáDGyZ�QD�XOHSV]HQLH��
.RQWR�����±�Ä3R]RVWDáH� URGNL�WUZDáH´��
.RQWR� ���� VáX \ GR� HZLGHQFML� VWDQX� RUD]� ]ZL NV]H L ]PQLHMV]H ZDUWR FL� SRF] WNRZHM�
SR]RVWDá\FK� URGNyZ�WUZDá\FK��QLHSRGOHJDM F\FK�XM FLX�QD�NRQFLH������Z\GDQ\FK�GR�X \ZDQLD�
QD SRWU]HE\�G]LDáDOQR FL�SRGVWDZRZHM�MHGQRVWNL�OXE�G]LDáDOQR FL�ILQDQVRZR�Z\RGU EQLRQHM��NWyUH�
SRGOHJDM XPRU]HQLX�Z�SHáQHM�ZDUWR FL�Z�PLHVL FX�Z\GDQLD�GR�X \ZDQLD��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ]ZL NV]HQLD��D�QD�VWURQLH�0D���]PQLHMV]HQLD�VWDQX�L�ZDUWR FL�
SRF] WNRZHM� SR]RVWDá\FK� URGNyZ� WUZDá\FK� ]QDMGXM F\FK� VL Z X \ZDQLX�� ]� Z\M WNLHP�
XPRU]HQLD XMPRZDQHJR�QD�NRQFLH������



1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� URGNL�WUZDáH�SU]\M WH�GR�X \ZDQLD�]�]DNXSX�OXE�LQZHVW\FML��
�� QDGZ\ NL� URGNyZ�WUZDá\FK�Z�X \ZDQLX��
�� QLHRGSáDWQH�RWU]\PDQLH� URGNyZ�WUZDá\FK��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� Z\FRIDQLH� URGNyZ� WUZDá\FK� ]� X \ZDQLD� QD� VNXWHN� OLNZLGDFML�� ]QLV]F]HQLD� OXE� ]X \FLD��
VSU]HGD \��QLHRGSáDWQHJR�SU]HND]DQLD�RUD]�]GM FLD�]�HZLGHQFML�V\QWHW\F]QHM��
�� XMDZQLRQH�QLHGRERU\� URGNyZ�WUZDá\FK�Z�X \ZDQLX��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� ZDUWR FL�
SRF] WNRZHM� URGNyZ�WUZDá\FK�RGGDQ\FK�GR�X \ZDQLD�RUD]�RVyE�OXE�NRPyUHN�RUJDQL]DF\MQ\FK��
X NWyU\FK�]QDMGXM VL URGNL�WUZDáH��
.RQWR�����PR H Z\ND]\ZDü�VDOGR�:Q��NWyUH�Z\UD D ZDUWR ü SRF] WNRZ SR]RVWDá\FK� URGNyZ�
WUZDá\FK�]QDMGXM F\FK�VL Z X \ZDQLX��
6DOGR WHJR�NRQWD�QLH�Z\VW SXMH�Z�ELODQVLH��SRQLHZD SU]\�VSRU] G]DQLX�ELODQVX�NRU\JXMH�VL MH���
R ZDUWR ü XPRU]HQLD� NVL JRZDQHJR� QD� NRQFLH� ����� D� W JUXS URGNyZ� WUZDá\FK� XPDU]D� VL
Z �����Z�FKZLOL�Z\GDQLD�GR�X \ZDQLD�L�ZREHF�WHJR�VDOGR�VXP�]�W\FK�GZX�NRQW�Z\QRVL�]HUR��
.RQWR�����±�Ä:DUWR FL�QLHPDWHULDOQH�L�SUDZQH´�
.RQWR�����VáX \ GR�HZLGHQFML�VWDQX�RUD]�]ZL NV]H L ]PQLHMV]H ZDUWR FL�SRF] WNRZHM�ZDUWR FL�
QLHPDWHULDOQ\FK�L�SUDZQ\FK��
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL ZV]HONLH� ]ZL NV]HQLD�� D� QD� VWURQLH� 0D� �� ZV]HONLH�
]PQLHMV]HQLD� VWDQX� ZDUWR FL� SRF] WNRZHM� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK�� ]� Z\M WNLHP�
XPRU]HQLD XMPRZDQHJR�QD�NRQFLH�����L������
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� QDOH \WH� REOLF]DQLH�
XPRU]HQLD�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�RUD]�SRG]LDá�ZHGáXJ�LFK�W\WXáyZ��
.RQWR�����PR H Z\ND]\ZDü�VDOGR�:Q��NWyUH�R]QDF]D�VWDQ�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�
Z ZDUWR FL�SRF] WNRZHM��
: ELODQVLH�VDOGR�NRQWD�����Z\ND]XMH�VL SR�]PQLHMV]HQLX�R�]DNVL JRZDQH�XPRU]HQLH�GRW\F] FH
ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK��
.RQWR�����±�Ä8PRU]HQLH� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�������
L SUDZQ\FK´��
.RQWR�����VáX \ GR�HZLGHQFML�]PQLHMV]H ZDUWR FL�SRF] WNRZHM� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�
QLHPDWHULDOQ\FK� L� SUDZQ\FK�� NWyUH� SRGOHJDM XPRU]HQLX� ZHGáXJ� VWDZHN� DPRUW\]DF\MQ\FK�
VWRVRZDQ\FK�SU]H]�MHGQRVWN � 2GSLV\�XPRU]HQLRZH�V GRNRQ\ZDQH�Z�NRUHVSRQGHQFML�]�NRQWHP�
����



1D� VWURQLH�0D� NRQWD� ���� XMPXMH� VL ]ZL NV]HQLD�� D� QD� VWURQLH�:Q� �� ]PQLHMV]HQLD� XPRU]HQLD�
ZDUWR FL�SRF] WNRZHM� URGNyZ� WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK� L� SUDZQ\FK��(ZLGHQFM
V]F]HJyáRZ GR�NRQWD�����SURZDG]L�VL ZHGáXJ�]DVDG�SRGDQ\FK�Z�Z\MD QLHQLDFK�GR�NRQW����������
L �����'R�NRQW����������L�����PR QD�SURZDG]Lü�ZVSyOQ HZLGHQFM V]F]HJyáRZ �
.RQWR ����PR H Z\ND]\ZDü� VDOGR�0D�� NWyUH�Z\UD D VWDQ� XPRU]HQLD�ZDUWR FL� SRGVWDZRZ\FK�
URGNyZ� WUZDá\FK� RUD]� SRGVWDZRZ\FK� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� XPDU]DQ\FK�
VWRSQLRZR ZHGáXJ�VWDZHN�XVWDORQ\FK�QD�SRGVWDZLH�RERZL ]XM F\FK�Z�W\P�]DNUHVLH�SU]HSLVyZ��
6DOGR NRQWD� ���� NRU\JXMH� ZDUWR ü SRF] WNRZ SRGVWDZRZ\FK� URGNyZ� WUZDá\FK�
HZLGHQFMRQRZDQ\FK� QD� NRQFLH� ���� L� SRGVWDZRZ\FK� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK������������
] NRQWD� ����� :� ELODQVLH� SRGVWDZRZH� URGNL� WUZDáH� L� SRGVWDZRZH� ZDUWR FL� QLHPDWHULDOQH�
L SUDZQH� Z\ND]XMH� VL Z ZDUWR FL� QHWWR�� WR� MHVW� Z� ZDUWR FL� SRF] WNRZHM� SRPQLHMV]RQHM�
R GRW\FKF]DVRZH�XPRU]HQLH��
.RQWR�����±�Ä8PRU]HQLH�SR]RVWDá\FK� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�
QLHPDWHULDOQ\FK�L�SUDZQ\FK´�
.RQWR�����VáX \ GR�HZLGHQFML�]PQLHMV]H ZDUWR FL�SRF] WNRZHM� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�
QLHPDWHULDOQ\FK� L� SUDZQ\FK�� SRGOHJDM F\FK� XPRU]HQLX� MHGQRUD]RZR� Z� SHáQHM� ZDUWR FL��
Z PLHVL FX�Z\GDQLD�LFK�GR�X \ZDQLD��
8PRU]HQLH�NVL JRZDQH�MHVW�Z�NRUHVSRQGHQFML�]�NRQWHP������
1D VWURQLH�0D� NRQWD� ���� XMPXMH� VL ]ZL NV]HQLD�� D� QD� VWURQLH�:Q� �� ]PQLHMV]HQLD� XPRU]HQLD�
ZDUWR FL�SRF] WNRZHM� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL XPRU]HQLH� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�
L SUDZQ\FK� ]OLNZLGRZDQ\FK� ]� SRZRGX� ]X \FLD� OXE� ]QLV]F]HQLD�� VSU]HGDQ\FK�� SU]HND]DQ\FK�
QLHRGSáDWQLH�RUD]�]GM W\FK�]�HZLGHQFML�V\QWHW\F]QHM��D�WDN H VWDQRZL F\FK�QLHGREyU�OXE�V]NRG �
1D VWURQLH�0D�NRQWD�����XMPXMH�VL RGSLV\�XPRU]HQLD�QRZ\FK��Z\GDQ\FK�GR�X \ZDQLD� URGNyZ�
WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�REFL DM FH�RGSRZLHGQLH�NRV]W\��GRW\F] FH�
QDGZ\ HN� URGNyZ� WUZDá\FK� RUD]� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK�� GRW\F] FH� URGNyZ�
WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�RWU]\PDQ\FK�QLHRGSáDWQLH��
.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� 0D�� NWyUH� Z\UD D VWDQ� XPRU]HQLD� ZDUWR FL� SRF] WNRZHM�
URGNyZ� WUZDá\FK� RUD]� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� XPRU]RQ\FK� Z� SHáQHM� ZDUWR FL�
Z PLHVL FX�Z\GDQLD�LFK�GR�X \ZDQLD��
6DOGR NRQWD� ���� PXVL� VL UyZQDü� VXPLH� VDOG� NRQW� ���� L� ���� Z� F] FL� RGQRV] FHM� VL GR�
SR]RVWDá\FK� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� XPDU]DQ\FK� Z� ����� Z� PLHVL FX� Z\GDQLD�
PLFK�GR�X \ZDQLD��
6DOGR�NRQWD�����NRU\JXMH�ZDUWR ü SRF] WNRZ URGNyZ�XM W\FK�QD�NRQWDFK�����L�����Z�F] FL�
GRW\F] FHM� SR]RVWDá\FK� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK� L� ZREHF� WHJR� ZDUWR ü ELODQVRZD�
W\FK�VNáDGQLNyZ�MHVW�]HURZD��



.RQWR�����±�Ä,QZHVW\FMH�� URGNL�WUZDáH�Z�EXGRZLH�´��

.RQWR� ���� VáX \ GR� HZLGHQFML� NRV]WyZ� LQZHVW\FML� UR]SRF] W\FK� RUD]� UR]OLF]HQLD� NRV]WyZ�
LQZHVW\FML�QD�X]\VNDQH�HIHNW\��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� SRQLHVLRQH�NRV]W\�GRW\F] FH�LQZHVW\FML�SURZDG]RQ\FK�]DUyZQR�SU]H]�REF\FK�Z\NRQDZFyZ��
MDN�L�ZH�ZáDVQ\P�]DNUHVLH��
�� SRQLHVLRQH� NRV]W\� GRW\F] FH� SU]HND]DQ\FK� GR� PRQWD X�� OHF]� MHV]F]H� QLHRGGDQ\FK� GR�
X \ZDQLD� PDV]\Q�� XU] G]H RUD]� LQQ\FK� SU]HGPLRWyZ�� ]DNXSLRQ\FK� RG� NRQWUDKHQWyZ� RUD]�
Z\WZRU]RQ\FK�Z�UDPDFK�ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM��
�� SRQLHVLRQH� NRV]W\� XOHSV]HQLD� URGND� WUZDáHJR� �SU]HEXGRZD�� UR]EXGRZD�� UHNRQVWUXNFMD��
DGDSWDFMD�OXE�PRGHUQL]DFMD���NWyUH�SRZRGXM ]ZL NV]HQLH�ZDUWR FL�X \WNRZHM� URGND�WUZDáHJR��
�� UR]OLF]HQLH�QDGZ\ NL�]\VNyZ�LQZHVW\F\MQ\FK�QDG�VWUDWDPL�LQZHVW\F\MQ\PL��
1D VWURQLH� 0D� NRQWD� ���� XMPXMH� VL ZDUWR ü X]\VNDQ\FK� HIHNWyZ� LQZHVW\F\MQ\FK��
D Z�V]F]HJyOQR FL��
�� URGNyZ�WUZDá\FK��
���ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK��
�� ZDUWR ü VSU]HGDQ\FK�L�QLHRGSáDWQLH�SU]HND]DQ\FK�LQZHVW\FML��
�� UR]OLF]HQLH�QDGZ\ NL�VWUDW�LQZHVW\F\MQ\FK�QDG�]\VNDPL�LQZHVW\F\MQ\PL��
1D NRQFLH�����PR QD�NVL JRZDü�UyZQLH UR]OLF]HQLH�NRV]WyZ�GRW\F] F\FK�]DNXSyZ�JRWRZ\FK�
URGNyZ�WUZDá\FK��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� FR� QDMPQLHM�
Z\RGU EQLHQLH� NRV]WyZ� LQZHVW\FML� ZHGáXJ� SRV]F]HJyOQ\FK� URG]DMyZ� HIHNWyZ� LQZHVW\F\MQ\FK�
RUD]� VNDONXORZDQLH� FHQ\� QDE\FLD� OXE� NRV]WX� Z\WZRU]HQLD� SRV]F]HJyOQ\FK� RELHNWyZ� URGNyZ�
WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK���
2GG]LHOQLH�QDOH \ Z�HZLGHQFML�XM ü VWUDW\�L�]\VNL�QDG]Z\F]DMQH�SRZVWDáH�Z�]ZL ]NX�]�UHDOL]DFM
LQZHVW\FML�� JG\ LFK� VDOGR� SR� ]DNR F]HQLX� L� UR]OLF]HQLX� LQZHVW\FML� SU]HQRVL� VL QD� NRQWR�
IXQGXV]X MHGQRVWNL��������
.RQWR ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� NRV]W\� LQZHVW\FML� � URGNyZ� WUZDá\FK�������
Z EXGRZLH���
�
,,��=(63Ïà���±�Ä 52'.,�3,(1, 1(�,�5$&+81.,�%$1.2:(´�
.RQWD ]HVSRáX���Ä URGNL�SLHQL QH�L�UDFKXQNL�EDQNRZH´�VáX GR�HZLGHQFML��
�� NUDMRZ\FK�L�]DJUDQLF]Q\FK� URGNyZ�SLHQL Q\FK��SU]HFKRZ\ZDQ\FK�Z�NDVDFK��
�� NUyWNRWHUPLQRZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��
�� NUDMRZ\FK�L�]DJUDQLF]Q\FK� URGNyZ�SLHQL Q\FK��ORNRZDQ\FK�QD�UDFKXQNDFK�Z�EDQNDFK��
�� XG]LHODQ\FK�SU]H]�EDQNL�NUHG\WyZ�Z�NUDMRZ\FK�L�]DJUDQLF]Q\FK� URGNDFK�SLHQL Q\FK��



���LQQ\FK�NUDMRZ\FK�L�]DJUDQLF]Q\FK� URGNyZ�SLHQL Q\FK��
.RQWD ]HVSRáX� �� PDM RG]ZLHUFLHGODü� RSHUDFMH� SLHQL QH� RUD]� REURW\� L� VWDQ\� URGNyZ�
SLHQL Q\FK�RUD]�NUyWNRWHUPLQRZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��
�
.RQWR�����±�Ä.DVD´��
.RQWR� ���� VáX \ GR� HZLGHQFML� NUDMRZHM� L� ]DJUDQLF]QHM� JRWyZNL� ]QDMGXM FHM� VL Z NDVDFK�
MHGQRVWNL��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ZSá\Z\�JRWyZNL�RUD]�QDGZ\ NL�NDVRZH��D�QD�VWURQLH�0D���
UR]FKRG\�JRWyZNL�L�QLHGRERU\�NDVRZH��
:DUWR ü NRQWD�����NRU\JXMH�VL R Uy QLFH�NXUVRZH�GRW\F] FH�JRWyZNL�Z�REFHM�ZDOXFLH��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�XPR OLZLü�XVWDOHQLH��
�� VWDQX�JRWyZNL�Z�ZDOXFLH�SROVNLHM��
�� Z\UD RQHJR�Z�ZDOXFLH�SROVNLHM�L�REFHM�VWDQX�JRWyZNL�Z�ZDOXFLH�]DJUDQLF]QHM��]�SRG]LDáHP�QD�
SRV]F]HJyOQH�ZDOXW\�REFH��
�� ZDUWR FL�JRWyZNL�SRZLHU]RQHM�SRV]F]HJyOQ\P�RVRERP�]D�QL RGSRZLHG]LDOQ\P��
.RQWR ����PR H Z\ND]\ZDü�VDOGR�:Q��NWyUH�R]QDF]D�VWDQ�JRWyZNL�Z�NDVLH�OXE�VDOGR�]HURZH��
8MDZQLRQH� QLHGRERU\� OXE� QDGZ\ NL� NDVRZH� QDOH \ ZSURZDG]Lü� GR� UDSRUWX� NDVRZHJR������������������
L ]DNVL JRZDü�SRG�GDW LQZHQWDU\]DFML�Z�NRUHVSRQGHQFML�]�NRQWHP�����Ä3R]RVWDáH�UR]UDFKXQNL´�
MDNR�Uy QLFH�LQZHQWDU\]DF\MQH��
.RQWR�����±�Ä5DFKXQHN�ELH F\�MHGQRVWHN�EXG HWRZ\FK´��
.RQWR� ���� VáX \ GR� HZLGHQFML� VWDQX� URGNyZ� EXG HWRZ\FK� RUD]� REURWyZ� QD� UDFKXQNX�
EDQNRZ\P� MHGQRVWNL� EXG HWRZHM� ]� W\WXáX� Z\GDWNyZ� L� GRFKRGyZ� �ZSá\ZyZ�� EXG HWRZ\FK�
REM W\FK�SODQHP�ILQDQVRZ\P��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL ZSá\Z\� URGNyZ�EXG HWRZ\FK��
�� RWU]\PDQ\FK�QD� UHDOL]DFM Z\GDWNyZ�EXG HWRZ\FK� ]JRGQLH� ]� SODQHP� ILQDQVRZ\P�RUD]� GOD�
G\VSRQHQWyZ�QL V]HJR�VWRSQLD��Z�NRUHVSRQGHQFML�]�NRQWHP������
�� ]� W\WXáX� ]UHDOL]RZDQ\FK� SU]H]� MHGQRVWN EXG HWRZ GRFKRGyZ� EXG HWRZ\FK� �HZLGHQFMD�
V]F]HJyáRZD� ZHGáXJ� SRG]LDáHN� NODV\ILNDFML� GRFKRGyZ� EXG HWRZ\FK��� Z� NRUHVSRQGHQFML�
] NRQWHP����������OXE�LQQ\P�ZáD FLZ\P�NRQWHP��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL �
�� ]UHDOL]RZDQH�Z\GDWNL�EXG HWRZH�]JRGQLH�]�SODQHP�ILQDQVRZ\P�MHGQRVWNL�EXG HWRZHM��Z�W\P�
UyZQLH URGNL�SREUDQH�GR�NDV\�QD�UHDOL]DFM Z\GDWNyZ�EXG HWRZ\FK��HZLGHQFMD�V]F]HJyáRZD�
ZHGáXJ SRG]LDáHN� NODV\ILNDFML� Z\GDWNyZ� EXG HWRZ\FK��� Z� NRUHVSRQGHQFML� ]�ZáD FLZ\PL�
NRQWDPL�]HVSRáX���������������OXE����
�� RNUHVRZH�SU]HOHZ\�GRFKRGyZ�EXG HWRZ\FK�GR�EXG HWX��Z�NRUHVSRQGHQFML�]�NRQWHP������



��� RNUHVRZH� SU]HOHZ\� URGNyZ� EXG HWRZ\FK� GOD� G\VSRQHQWyZ� QL V]HJR� VWRSQLD� �HZLGHQFMD�
V]F]HJyáRZD� ZHGáXJ� G\VSRQHQWyZ�� NWyU\P� SU]HODQR� URGNL� EXG HWRZH��� Z� NRUHVSRQGHQFML�����������
] NRQWHP������
=DSLV\�QD�NRQFLH�����V GRNRQ\ZDQH�QD�SRGVWDZLH�Z\FL JyZ�EDQNRZ\FK��Z�]ZL ]NX�]�F]\P�
PXVL�]DFKRG]Lü�SHáQD�]JRGQR ü ]DSLVyZ�PL G]\�MHGQRVWN D EDQNLHP��
1D NRQFLH�����RERZL ]XMH�]DFKRZDQLH�]DVDG\�F]\VWR FL�REURWyZ�� FR�R]QDF]D�� H GR�Eá GQ\FK�
]DSLVyZ��]ZURWyZ�QDGSáDW��NRUHNW�ZSURZDG]D�VL GRGDWNRZR�WHFKQLF]Q\�]DSLV�XMHPQ\��
.RQWR ���� PR H VáX \ü� UyZQLH GR� HZLGHQFML� GRFKRGyZ� L� Z\GDWNyZ� UHDOL]RZDQ\FK�
EH]SR UHGQLR� ]� UDFKXQNX� ELH FHJR� EXG HWX�� 6DOGR� NRQWD� ���� Z� ]DNUHVLH� ]UHDOL]RZDQ\FK�
Z\GDWNyZ� SRGOHJD� RNUHVRZHPX� SU]HNVL JRZDQLX� QD� SRGVWDZLH� VSUDZR]GD EXG HWRZ\FK� QD�
VWURQ 0D�NRQWD������D�Z�]DNUHVLH�GRFKRGyZ�QD�VWURQ :Q�NRQWD������
.RQWR ����PR H Z\ND]\ZDü�VDOGR�:Q��NWyUH�R]QDF]D�VWDQ� URGNyZ�EXG HWRZ\FK�QD�UDFKXQNX�
ELH F\P�MHGQRVWNL�EXG HWRZHM��6DOGR�NRQWD�����UyZQH�MHVW�VDOGX�VDOG�Z\QLNDM F\FK�]�HZLGHQFML�
V]F]HJyáRZHM�SURZDG]RQHM�GOD�NRQW��
�� Z\GDWNyZ� EXG HWRZ\FK�� NRQWR� ���� Z� ]DNUHVLH� Z\GDWNyZ� EXG HWRZ\FK�PR H Z\ND]\ZDü�
VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� EXG HWRZ\FK� RWU]\PDQ\FK� QD� UHDOL]DFM Z\GDWNyZ�
EXG HWRZ\FK��D�QLHZ\NRU]\VWDQ\FK�GR�NR FD�URNX��
�� GRFKRGyZ� EXG HWRZ\FK�� NRQWR� ���� Z� ]DNUHVLH� GRFKRGyZ� EXG HWRZ\FK�PR H Z\ND]\ZDü�
VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� EXG HWRZ\FK� ]� W\WXáX� ]UHDOL]RZDQ\FK� GRFKRGyZ�
EXG HWRZ\FK��NWyUH�GR�NR FD�URNX�QLH�]RVWDá\�SU]HODQH�GR�EXG HWX��
6DOGR NRQWD�����XOHJD�OLNZLGDFML�SU]H]�NVL JRZDQLH�SU]HOHZX��
� URGNyZ�EXG HWRZ\FK�QLHZ\NRU]\VWDQ\FK�GR�NR FD�URNX��Z�NRUHVSRQGHQFML�]�NRQWHP������
�GR� EXG HWX� GRFKRGyZ� EXG HWRZ\FK� SREUDQ\FK�� OHF]� QLHSU]HODQ\FK� GR� NR FD� URNX����������������������
Z NRUHVSRQGHQFML�]�NRQWHP������
.RQWR�����±�Ä5DFKXQNL�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�]DSHZQLDü�SRG]LDá� URGNyZ�ZHGáXJ�UDFKXQNyZ�
EDQNRZ\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��
.RQWR�����±�Ä.UHG\W\�EDQNRZH´�



.RQWR� ���� VáX \ GR� HZLGHQFML� NUHG\WyZ� EDQNRZ\FK� SU]H]QDF]RQ\FK� QD� ILQDQVRZDQLH�
G]LDáDOQR FL� SRGVWDZRZHM� L� LQZHVW\FML�� SU]HODQ\FK� SU]H]� EDQN� QD� RGSRZLHGQLH� UDFKXQNL�
EDQNRZH�� 1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL VSáDW NUHG\WyZ�� D� QD� VWURQLH� 0D� ±� NUHG\W\�
XG]LHORQH� MHGQRVWFH� SU]H]� EDQN� L� SU]HODQH� � QD� UDFKXQHN� ELH F\� OXE� LQZHVW\F\MQ\��.RQWR� ����
PR H Z\ND]\ZDü� VDOGR� 0D�� NWyUH� R]QDF]D� VWDQ� NUHG\WyZ� XG]LHORQ\FK� SU]H]� EDQN� RUD]�
SU]HODQ\FK�QD�UDFKXQNL�MHGQRVWNL��
�

.RQWR�����±�Ä5DFKXQNL� URGNyZ�IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD´��

.RQWR�����VáX \ GR�HZLGHQFML� URGNyZ�IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD��D�Z�V]F]HJyOQR FL�
]DNáDGRZHJR� IXQGXV]X� ZLDGF]H VSHFMDOQ\FK�� IXQGXV]\� FHORZ\FK� L� LQQ\FK� IXQGXV]\��NWyU\PL�
G\VSRQXMH�MHGQRVWND��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ZSá\Z\� URGNyZ�QD�UDFKXQNL�EDQNRZH��D�QD�VWURQLH�0D���
Z\SáDW\� URGNyZ�]�UDFKXQNyZ�EDQNRZ\FK��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� XPR OLZLü� XVWDOHQLH� VWDQX� URGNyZ� ND GHJR�
IXQGXV]X�� .RQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� URGNyZ� SLHQL Q\FK�
IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD�]JURPDG]RQ\FK�QD�UDFKXQNDFK�EDQNRZ\FK��
.RQWR�����±�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��������
] EXG HWX�8QLL� (XURSHMVNLHM� RUD]� LQQ\FK� URGNyZ� ]H� UyGHá� ]DJUDQLF]Q\FK� QLH� SRGOHJDM 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�RUD]�VSRVREX�LFK�Z\NRU]\VWDQLD��
.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��
.RQWR�����±�Ä5DFKXQNL� 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 � 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� E G FH� VXP VWDQX� URGNyZ� QD� SUHILQDQVRZDQLH�
]QDMGXM F\FK�VL QD�Z\G]LHORQ\FK�GOD�SRV]F]HJyOQ\FK�]DGD UDFKXQNDFK�EDQNRZ\FK��
.RQWR�����±�Ä,QQH�UDFKXQNL�EDQNRZH´��
.RQWR� ���� VáX \ GR� HZLGHQFML� RSHUDFML� GRW\F] F\FK� URGNyZ� SLHQL Q\FK� Z\G]LHORQ\FK� QD�
LQQ\FK�UDFKXQNDFK�EDQNRZ\FK�QL UDFKXQNL�ELH FH�L�VSHFMDOQHJR�SU]H]QDF]HQLD��
: V]F]HJyOQR FL�QD�NRQFLH�����SURZDG]L�VL HZLGHQFM REURWyZ�QD�Z\RGU EQLRQ\FK�UDFKXQNDFK�
EDQNRZ\FK��
D� DNUHG\W\Z�EDQNRZ\FK�RWZDUW\FK�SU]H]�MHGQRVWN EXG]HWRZ �
E� F]HNyZ�SRWZLHUG]RQ\FK��
F� VXP�GHSR]\WRZ\FK��
G� VXP�QD�]OHFHQLH��
H� URGNyZ�REF\FK�QD�LQZHVW\FMH��
1D� NRQFLH� ���� GRNRQXMH� VL NVL JRZD Z\á F]QLH� QD� SRGVWDZLH� GRZRGyZ� EDQNRZ\FK��
] ]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\�Z\G]LHORQ\FK� URGNyZ�SLHQL Q\FK�]�UDFKXQNyZ�
ELH F\FK�RUD]�VXP�GHSR]\WRZ\FK�L�QD�]OHFHQLH��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�URG]DMH��D�WDN H ZHGáXJ�NRQWUDKHQWyZ��.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��
.RQWR�����±�Ä.UyWNRWHUPLQRZH�SDSLHU\�ZDUWR FLRZH�L�LQQH� URGNL�SLHQL QH´�
.RQWR� ���� VáX \ GR� HZLGHQFML� NUyWNRWHUPLQRZ\FK� SDSLHUyZ�ZDUWR FLRZ\FK� L� LQQ\FK� URGNyZ�
SLHQL Q\FK��NWyU\FK�ZDUWR ü Z\UD RQD�MHVW�]DUyZQR�Z�ZDOXFLH�SROVNLHM��MDN�L�Z�ZDOXFLH�REFHM�
�Z W\P�F]HNL�L�ZHNVOH�REFH���D�WDN H URGNyZ�SLHQL Q\FK�Z�GURG]H��



1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL ]ZL NV]HQLD� VWDQX� NUyWNRWHUPLQRZ\FK� SDSLHUyZ�
ZDUWR FLRZ\FK� L� LQQ\FK� URGNyZ� SLHQL Q\FK�� D� QD� VWURQLH� 0D� �� ]PQLHMV]HQLD� VWDQX�
NUyWNRWHUPLQRZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK�L�LQQ\FK� URGNyZ�SLHQL Q\FK��
(ZLGHQFMD�V]F]HJyáRZD�GR�NRQWD�����SRZLQQD�XPR OLZLü�XVWDOHQLH��
�� SRV]F]HJyOQ\FK� VNáDGQLNyZ�NUyWNRWHUPLQRZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK� L� LQQ\FK� URGNyZ�
SLHQL Q\FK��
�� Z\UD RQHJR�Z�ZDOXFLH�SROVNLHM� L� REFHM� VWDQX�SRV]F]HJyOQ\FK�NUyWNRWHUPLQRZ\FK�SDSLHUyZ�
ZDUWR FLRZ\FK�L�LQQ\FK� URGNyZ�SLHQL Q\FK�]�SRG]LDáHP�QD�SRV]F]HJyOQH�ZDOXW\�REFH��
�� ZDUWR FL� NUyWNRWHUPLQRZ\FK� SDSLHUyZ� ZDUWR FLRZ\FK� L� LQQ\FK� URGNyZ� SLHQL Q\FK�
SRZLHU]RQ\FK�SRV]F]HJyOQ\P�RVRERP�]D�QLH�RGSRZLHG]LDOQ\P��
.RQWR ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� VWDQ� NUyWNRWHUPLQRZ\FK� SDSLHUyZ�
ZDUWR FLRZ\FK�RUD]�VXP�SLHQL Q\FK�Z�GURG]H��
�
,,,��=(63Ïà���±�Ä52=5$&+81.,�,�526=&=(1,$´��
.RQWD� ]HVSRáX� �� Ä5R]UDFKXQNL� L� URV]F]HQLD´� VáX GR� HZLGHQFML� NUDMRZ\FK� L� ]DJUDQLF]Q\FK�
UR]UDFKXQNyZ�RUD]�URV]F]H �
.RQWD ]HVSRáX� �� VáX WDN H GR� HZLGHQFML� UR]OLF]H URGNyZ� EXG HWRZ\FK�� Z\QDJURG]H �
UR]OLF]H QLHGRERUyZ�� V]NyG� L� QDGZ\ HN� RUD]� ZV]HONLFK� LQQ\FK� UR]OLF]H ]ZL ]DQ\FK�
] UR]UDFKXQNDPL�L�URV]F]HQLDPL�VSRUQ\PL��
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQW� ]HVSRáX� �� SRZLQQD� XPR OLZLü� Z\RGU EQLHQLH�
SRV]F]HJyOQ\FK� JUXS� UR]UDFKXQNyZ�� UR]OLF]H L URV]F]H VSRUQ\FK�� XVWDOHQLH� SU]HELHJX� LFK�
UR]OLF]H RUD]�VWDQX�QDOH QR FL��UR]OLF]H � URV]F]H VSRUQ\FK�L�]RERZL ]D ] SRG]LDáHP�ZHGáXJ�
NRQWUDKHQWyZ�RUD]��MH OL�GRW\F] UR]OLF]H Z ZDOXWDFK�REF\FK���ZHGáXJ�SRV]F]HJyOQ\FK�ZDOXW���
.RQWR�����±�Ä5R]UDFKXQNL�]�RGELRUFDPL�L�GRVWDZFDPL´�
.RQWR� ���� VáX \ GR� HZLGHQFML� UR]UDFKXQNyZ� L� URV]F]H NUDMRZ\FK� L� ]DJUDQLF]Q\FK� ]� W\WXáX�
GRVWDZ� UREyW� L� XVáXJ�� Z� W\P� UyZQLH ]DOLF]HN� QD� SRF]HW� GRVWDZ�� UREyW� L� XVáXJ� RUD]� NDXFML�
JZDUDQF\MQ\FK��D�WDN H QDOH QR FL�]�W\WXáX�SU]\FKRGyZ�ILQDQVRZ\FK��1D�NRQFLH�����QLH�XMPXMH�
VL QDOH QR FL�MHGQRVWHN�EXG HWRZ\FK�]DOLF]DQ\FK�GR�GRFKRGyZ�EXG HWRZ\FK��NWyUH�XMPRZDQH�
V QD�NRQFLH������
.RQWR� ���� REFL D VL ]D� SRZVWDáH� QDOH QR FL� L� URV]F]HQLD� RUD]� VSáDW L ]PQLHMV]HQLH�
]RERZL ]D � D�X]QDMH�]D�SRZVWDáH�]RERZL ]DQLD�RUD]�VSáDW L ]PQLHMV]HQLH�QDOH QR FL�L�URV]F]H �
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� PR OLZR ü XVWDOHQLD�
QDOH QR FL�L�]RERZL ]D NUDMRZ\FK�L�]DJUDQLF]Q\FK�ZHGáXJ�SRV]F]HJyOQ\FK�NRQWUDKHQWyZ��
.RQWR ����PR H PLHü�GZD�VDOGD��6DOGR�:Q�R]QDF]D�VWDQ�QDOH QR FL�L�URV]F]H � D�VDOGR�0D���VWDQ�
]RERZL ]D �



.RQWR�����±�Ä1DOH QR FL�]�W\WXáX�GRFKRGyZ�EXG HWRZ\FK´��

.RQWR� ���� VáX \ GR� HZLGHQFML� QDOH QR FL� MHGQRVWHN� EXG HWRZ\FK� ]� W\WXáX� GRFKRGyZ�
EXG HWRZ\FK��Z�NWyU\FK�WHUPLQ�SáDWQR FL�SU]\SDGD�QD�GDQ\�URN�EXG HWRZ\��
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL XVWDORQH� QD� GDQ\� URN� EXG HWRZ\� QDOH QR FL� ]� W\WXáX�
GRFKRGyZ�EXG HWRZ\FK�L�]ZURW\�QDGSáDW��1D�VWURQLH�0D�NRQWD�����XMPXMH�VL ZSáDW\�QDOH QR FL�
] W\WXáX�GRFKRGyZ�EXG HWRZ\FK�RUD]�RGSLV\��]PQLHMV]HQLD��QDOH QR FL��
1D NRQFLH� ���� XMPXMH� VL UyZQLH QDOH QR FL� ]� W\WXáX� SRGDWNyZ� SRELHUDQ\FK� SU]H]�ZáD FLZH�
RUJDQ\�� =DSLV\� ]� WHJR� W\WXáX�PRJ E\ü� GRNRQ\ZDQH� QD� NRQLHF� RNUHVyZ� VSUDZR]GDZF]\FK� QD�
SRGVWDZLH�VSUDZR]GD ] HZLGHQFML�SRGDWNRZHM��]DOHJáR FL�L�QDGSáDW\����
1D NRQFLH�����QLH�XMPXMH�VL QDOH Q\FK�VXEZHQFML� L�GRWDFML�]DOLF]DQ\FK�GR�GRFKRGyZ�EXG HWX�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�� (ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� E\ü�
SURZDG]RQD�ZHGáXJ�GáX QLNyZ�L�SRG]LDáHN�NODV\ILNDFML�EXG HWRZHM��
.RQWR ����PR H Z\ND]\ZDü�GZD�VDOGD��6DOGR�:Q�R]QDF]D�VWDQ�QDOH QR FL�]�W\WXáX�GRFKRGyZ�
EXG HWRZ\FK�� D� VDOGR�0D� �� VWDQ� ]RERZL ]D MHGQRVWNL� EXG HWRZHM� ]� W\WXáX� QDGSáDW� GRFKRGyZ�
EXG HWRZ\FK����
.RQWR�����±�Ä5R]OLF]HQLH�GRFKRGyZ�EXG HWRZ\FK´�
.RQWR�����VáX \ GR�HZLGHQFML�UR]OLF]HQLD�]UHDOL]RZDQ\FK�SU]H]�MHGQRVWN EXG HWRZ GRFKRGyZ�
EXG HWRZ\FK��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL GRFKRG\�EXG HWRZH�SU]HODQH�]�EXG HWX��Z�NRUHVSRQGHQFML����
] NRQWHP�������
1D VWURQLH� 0D� NRQWD� ���� XMPXMH� VL Z FL JX� URNX� EXG HWRZHJR� RNUHVRZH� OXE� URF]QH�
SU]HNVL JRZDQLD� ]UHDOL]RZDQ\FK� GRFKRGyZ� EXG HWRZ\FK� QD� NRQWR� ����� QD� SRGVWDZLH�
VSUDZR]GD EXG HWRZ\FK��
.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� 0D�� NWyUH� R]QDF]D� VWDQ� GRFKRGyZ� EXG HWRZ\FK�
]UHDOL]RZDQ\FK��OHF]�QLHSU]HODQ\FK�GR�EXG HWX��
6DOGR� NRQWD� ���� XOHJD� OLNZLGDFML� SRSU]H]� NVL JRZDQLH� SU]HOHZX� GR� EXG HWX� GRFKRGyZ�
EXG HWRZ\FK�SREUDQ\FK��OHF]�QLHSU]HODQ\FK�GR�NR FD�URNX��Z�NRUHVSRQGHQFML�]�NRQWHP������
.RQWR�����±�Ä5R]OLF]HQLH�Z\GDWNyZ�EXG HWRZ\FK´�
.RQWR�����VáX \ GR�HZLGHQFML�UR]OLF]HQLD�]UHDOL]RZDQ\FK�SU]H]�MHGQRVWN EXG HWRZ Z\GDWNyZ�
EXG HWRZ\FK��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �
�� Z�FL JX�URNX�EXG HWRZHJR�RNUHVRZH�OXE�URF]QH�SU]HQLHVLHQLD��QD�SRGVWDZLH�VSUDZR]GD
EXG HWRZ\FK��]UHDOL]RZDQ\FK�Z\GDWNyZ�EXG HWRZ\FK�QD�NRQWR������
�� RNUHVRZH�SU]HOHZ\� URGNyZ�EXG HWRZ\FK�G\VSRQHQWRP�QL V]HJR�VWRSQLD�QD�SRNU\FLH�
Z\GDWNyZ�EXG HWRZ\FK��Z�NRUHVSRQGHQFML�]�NRQWHP������



1D�VWURQLH�0D�NRQWD�����XMPXMH�VL RNUHVRZH�ZSá\Z\� URGNyZ�EXG HWRZ\FK�RWU]\PDQ\FK�QD�
SRNU\FLH�Z\GDWNyZ�EXG HWRZ\FK��OHF]�QLHZ\NRU]\VWDQ\FK�GR�NR FD�URNX��
6DOGR NRQWD�����XOHJD�OLNZLGDFML�SRSU]H]�NVL JRZDQLH�SU]HOHZX�QD�UDFKXQHN�G\VSRQHQWD�
Z\ V]HJR�VWRSQLD� URGNyZ�EXG HWRZ\FK�QLHZ\NRU]\VWDQ\FK�GR�NR FD�URNX��Z�NRUHVSRQGHQFML�]�
NRQWHP������
.RQWR�����±�Ä5R]OLF]HQLH�XG]LHORQ\FK�GRWDFML�EXG HWRZ\FK´�
.RQWR� ���� VáX \ GR� HZLGHQFML� UR]OLF]HQLD� SU]H]� RUJDQ� GRWXM F\� XG]LHORQ\FK� GRWDFML�
EXG HWRZ\FK��1D� VWURQLH�:Q� NRQWD� ���� XMPXMH� VL ZDUWR ü GRWDFML� SU]HND]DQ\FK� SU]H]� RUJDQ�
GRWXM F\�� D� VWURQLH� 0D� �� ZDUWR ü GRWDFML� X]QDQ\FK� ]D� Z\NRU]\VWDQH� L� UR]OLF]RQH����������������������������������
Z NRUHVSRQGHQFML�]�NRQWHP������
(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLDü� PR OLZR ü XVWDOHQLD�
ZDUWR FL�SU]HND]DQ\FK�GRWDFML��ZHGáXJ� MHGQRVWHN�RUD]�SU]H]QDF]HQLD�GRWDFML�� �6DOGR�:Q�NRQWD�
R]QDF]D�ZDUWR ü QLHZ\NRU]\VWDQ\FK��QLHUR]OLF]RQ\FK�GRWDFML� OXE�ZDUWR ü GRWDFML�QDOH Q\FK�GR�
]ZURWX�Z�URNX��Z�NWyU\P�]RVWDá\�SU]HND]DQH��
5R]OLF]RQH� L� SU]\SLVDQH� GR� ]ZURWX� GRWDFMH�� NWyUH� RUJDQ� GRWXM F\� ]DOLF]D� GR� GRFKRGyZ�
EXG HWRZ\FK��V XMPRZDQH�QD�NRQFLH������
�
.RQWR�����±�Ä5R]UDFKXQNL�]�EXG HWDPL´��
.RQWR� ���� VáX \ GR� HZLGHQFML� UR]UDFKXQNyZ� ]� EXG HWDPL� Z� V]F]HJyOQR FL� ]� W\WXáX� GRWDFML��
SRGDWNyZ�� QDGZ\ HN� URGNyZ�REURWRZ\FK��ZSáDW\� ]\VNX�GR�EXG HWX�� QDGSáDW�Z� UR]OLF]HQLDFK�
] EXG HWDPL��
1D� VWURQLH� :Q� NRQWD� ���� XMPXMH� VL QDGSáDW\� RUD]� ZSáDW\� GR� EXG HWX�� D� QD� VWURQLH� 0D�
]RERZL ]DQLD� ZREHF� EXG HWyZ� L� ZSáDW\� RG� EXG HWyZ�� (ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ����
SRZLQQD ]DSHZQLü� PR OLZR ü XVWDOHQLD� VWDQX� QDOH QR FL� L�]RERZL ]D ZHGáXJ� ND GHJR
] W\WXáyZ�UR]UDFKXQNyZ�]�EXG HWHP�RGU EQLH��
.RQWR ���� PR H PLHü� GZD� VDOGD�� 6DOGR� :Q� R]QDF]D� VWDQ� QDOH QR FL�� D� VDOGR� 0D� �� VWDQ�
]RERZL ]D ZREHF�EXG HWyZ��
.RQWR�����±�Ä'áXJRWHUPLQRZH�QDOH QR FL�EXG HWRZH´�
.RQWR� ���� VáX \ GR� HZLGHQFML� GáXJRWHUPLQRZ\FK� QDOH QR FL� OXE� GáXJRWHUPLQRZ\FK� UR]OLF]H
] EXG HWHP��D�Z�V]F]HJyOQR FL�QDOH QR FL�]�W\WXáX�PLHQLD�OLNZLGRZDQ\FK��SU\ZDW\]RZDQ\FK�OXE�
VSU]HGDZDQ\FK�SU]HGVL ELRUVWZ�LQQ\FK�SRGOHJá\FK�MHGQRVWHN��QDOH QR FL�]DKLSRWHNRZDQ\FK�RUD]�
QDOH QR FL� GáXJRWHUPLQRZ\FK�� NWyU\FK� WHUPLQ� ]DSáDW\� XVWDORQ\� Z� GHF\]ML� R� LFK� SRZVWDQLX�
SU]\SDGD�QD�ODWD�QDVW SXM FH�SR�URNX��Z�NWyU\P�GRNRQ\ZDQH�V NVL JRZDQLD��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��



��� ZDUWR ü PLHQLD� SU]HND]\ZDQHJR� VSyáNRP� GR� RGSáDWQHJR� X \ZDQLD� OXE� VSU]HGDQHJR�����������������
Z Z\VRNR FL�XVWDORQHM�Z�XPRZLH��Z�NRUHVSRQGHQFML�]�NRQWHP������
�� LQQH�GáXJRWHUPLQRZH�QDOH QR FL��Z�NRUHVSRQGHQFML�]�NRQWHP������
1D VWURQLH�0D�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� UyZQRZDUWR ü PLHQLD� ]ZUyFRQHJR� SU]H]� VSyáNL� Z� NRUHVSRQGHQFML� ]� NRQWHP� ����� OXE�
]OLNZLGRZDQHJR��Z�NRUHVSRQGHQFML�]�NRQWHP������
�� SU]HQLHVLHQLH�QDOH QR FL GáXJRWHUPLQRZ\FK�GR�NUyWNRWHUPLQRZ\FK�Z�Z\VRNR FL�UDW\�QDOH QHM�
QD GDQ\�URN�RUD]�XVWDQLH�KLSRWHNL��Z�NRUHVSRQGHQFML�]�NRQWHP������
.RQWR ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� R]QDF]D� ZDUWR ü PLHQLD� ]OLNZLGRZDQ\FK�
MHGQRVWHN��SU]HND]DQHJR�GR�RGSáDWQHJR�NRU]\VWDQLD��RUD]�ZDUWR ü QDOH QR FL�]DKLSRWHNRZDQ\FK��
RUD] ZDUWR ü GáXJRWHUPLQRZ\FK�QDOH QR FL����
.RQWR�����±�Ä5R]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]\��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��
�
.RQWR��������Ä5R]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� URGNRZ� SRFKRG] F\FK� ]H� UyGHá�
]DJUDQLF]Q\FK�QLH�SRGOHJDM F\FK�]ZURWRZL��
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL RNUHVRZH� OXE� URF]QH� SU]HNVL JRZDQLH� Z\GDWNyZ�
GRNRQDQ\FK�� Z� NRUHVSRQGHQFML� ]� NRQWHP� ����� RUD]� URGNL� SU]HND]DQH� LQQ\P� MHGQRVWNRP������������
Z NRUHVSRQGHQFML�]�NRQWHP�����OXE������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�� W\WXáHP� SUHILQDQVRZDQLD� OXE� LQQ\FK� QD� Z\RGU EQLRQH� UDFKXQNL� MHGQRVWNL�� OHF]�
MHV]F]H�QLH�Z\NRU]\VWDQ\FK�QD�SRNU\FLH�Z\GDWNyZ��
.RQWR�����±�Ä3R]RVWDáH�UR]UDFKXQNL�SXEOLF]QRSUDZQH´��
.RQWR� ���� VáX \ GR� HZLGHQFML�� LQQ\FK� QL ] EXG HWDPL�� UR]UDFKXQNyZ� SXEOLF]QRSUDZQ\FK��
D Z�V]F]HJyOQR FL�]�W\WXáX�XEH]SLHF]H VSRáHF]Q\FK�L�]GURZRWQ\FK��
1D VWURQLH�:Q� NRQWD� ���� XMPXMH� VL QDOH QR FL� RUD]� VSáDW L ]PQLHMV]HQLH� ]RERZL ]D � D� QD�
VWURQLH� 0D� �� ]RERZL ]DQLD�� VSáDW L ]PQLHMV]HQLH� QDOH QR FL� ]� W\WXáX� UR]UDFKXQNyZ�
SXEOLF]QRSUDZQ\FK��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�PR OLZR ü XVWDOHQLD�VWDQX�
QDOH QR FL�L�]RERZL ]D ZHGáXJ�W\WXáyZ�UR]UDFKXQNyZ�RUD]�SRGPLRWyZ��]�NWyU\PL�GRNRQ\ZDQH�
V UR]OLF]HQLD���
.RQWR�����PR H Z\ND]\ZDü�GZD�VDOGD��6DOGR�:Q�R]QDF]D�VWDQ�QDOH QR FL��D�VDOGR�0D���VWDQ�
]RERZL ]D �
.RQWR�����±�Ä5R]UDFKXQNL�]�W\WXáX�Z\QDJURG]H ´
.RQWR� ���� VáX \ GR� HZLGHQFML� UR]UDFKXQNyZ� ]� SUDFRZQLNDPL� MHGQRVWNL� L� LQQ\PL� RVREDPL�
IL]\F]Q\PL� ]� W\WXáX� Z\SáDW� SLHQL Q\FK� L� ZLDGF]H U]HF]RZ\FK� ]DOLF]RQ\FK�� ]JRGQLH�
] RGU EQ\PL�SU]HSLVDPL��GR�Z\QDJURG]H � D�Z�V]F]HJyOQR FL�QDOH QR FL�]D�SUDF Z\NRQ\ZDQ
QD�SRGVWDZLH�VWRVXQNX�SUDF\��XPRZ\�]OHFHQLD��XPRZ\�R�G]LHáR��XPRZ\�DJHQF\MQHM��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� Z\SáDW\�SLHQL QH�OXE�SU]HOHZ\�Z\QDJURG]H �
�� Z\SáDW\�]DOLF]HN�QD�SRF]HW�Z\QDJURG]H �
�� ZDUWR ü Z\GDQ\FK� ZLDGF]H U]HF]RZ\FK�]DOLF]DQ\FK�GR�Z\QDJURG]H �
�� SRWU FHQLD�Z\QDJURG]H REFL DM FH�SUDFRZQLND��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL ]RERZL ]DQLD�MHGQRVWNL�]�W\WXáX�Z\QDJURG]H �
'R NRQWD� ���� QDOH \ SURZDG]Lü� HZLGHQFM V]F]HJyáRZ QD� LPLHQQ\FK� NDUWDFK� Z\QDJURG]H
SRV]F]HJyOQ\FK�SUDFRZQLNyZ����
.RQWR ����PR H Z\ND]\ZDü�GZD�VDOGD��6DOGR�:Q�R]QDF]D�VWDQ�QDOH QR FL��D�VDOGR�0D���VWDQ�
]RERZL ]D MHGQRVWNL�]�W\WXáX�Z\QDJURG]H �

.RQWR�����±�Ä3R]RVWDáH�UR]UDFKXQNL�]�SUDFRZQLNDPL´��



.RQWR�����VáX \ GR�HZLGHQFML�QDOH QR FL��URV]F]H L ]RERZL ]D ZREHF�SUDFRZQLNyZ�]�LQQ\FK�
W\WXáyZ�QL Z\QDJURG]HQLD��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� Z\SáDFRQH� SUDFRZQLNRP� ]DOLF]NL� L� VXP\� GR� UR]OLF]HQLD� QD� Z\GDWNL� REFL DM FH��
MHGQRVWN �
�� QDOH QR FL�RG�SUDFRZQLNyZ�]�W\WXáX�GRNRQDQ\FK�SU]H]�MHGQRVWN ZLDGF]H RGSáDWQ\FK��
�� QDOH QR FL�]�W\WXáX�SR \F]HN�]�]DNáDGRZHJR�IXQGXV]X� ZLDGF]H VRFMDOQ\FK��
�� QDOH QR FL�L�URV]F]HQLD�RG�SUDFRZQLNyZ�]�W\WXáX�QLHGRERUyZ�L�V]NyG��
�� ]DSáDFRQH�]RERZL ]DQLD�ZREHF�SUDFRZQLNyZ��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� Z\GDWNL�Z\áR RQH�SU]H]�SUDFRZQLNyZ�Z�LPLHQLX�MHGQRVWNL��
�� UR]OLF]RQH�]DOLF]NL�L�]ZURW\� URGNyZ�SLHQL Q\FK��
�� ZSá\Z\�QDOH QR FL�RG�SUDFRZQLNyZ��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�PR OLZR ü XVWDOHQLD�VWDQX�
QDOH QR FL�� URV]F]H L ]RERZL ]D ] SRV]F]HJyOQ\PL� SUDFRZQLNDPL� ZHGáXJ� W\WXáyZ�
UR]UDFKXQNyZ�� .RQWR� ���� PR H Z\ND]\ZDü� GZD� VDOGD�� 6DOGR� :Q� R]QDF]D� VWDQ� QDOH QR FL�������������
L URV]F]H � D�VDOGR�0D���VWDQ�]RERZL ]D ZREHF�SUDFRZQLNyZ���
�
.RQWR�����±�Ä3R]RVWDáH�UR]UDFKXQNL´��
.RQWR�����VáX \ GR�HZLGHQFML�NUDMRZ\FK�L�]DJUDQLF]Q\FK�QDOH QR FL�L�URV]F]H RUD]�]RERZL ]D
QLHREM W\FK�HZLGHQFM QD�NRQWDFK����������.RQWR�����PR H E\ü�X \ZDQH�UyZQLH GR�HZLGHQFML�
SR \F]HN�L�Uy QHJR�URG]DMX�UR]OLF]H � D�WDN H NUyWNR��L�GáXJRWHUPLQRZ\FK�QDOH QR FL�IXQGXV]\�
FHORZ\FK��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL SRZVWDáH�QDOH QR FL�L�URV]F]HQLD�RUD]�VSáDW L ]PQLHMV]HQLH�
]RERZL ]D � D� QD� VWURQLH� 0D� �� SRZVWDáH� ]RERZL ]DQLD� RUD]� VSáDW L ]PQLHMV]HQLH� QDOH QR FL�
L URV]F]H �
(ZLGHQFMD� V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�XVWDOHQLH� UR]UDFKXQNyZ��
URV]F]H L UR]OLF]H ] SRV]F]HJyOQ\FK� W\WXáyZ�� .RQWR� ���� PR H PLHü� GZD� VDOGD�� 6DOGR�:Q�
R]QDF]D�VWDQ�QDOH QR FL�L�URV]F]H � D�VDOGR�0D���VWDQ�]RERZL ]D �

.RQWR�����±�Ä1DOH QR FL�]�W\WXáX�SUHILQDQVRZDQLD´��

.RQWR� ���� VáX \ GR� HZLGHQFML� QDOH QR FL� ]� 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 SRZVWDQLH� L� ]ZL NV]HQLH� QDOH QR FL� Z� UDPDFK�
SUHILQDQVRZDQLD�� D� QD� VWURQLH�0D� ±� LFK� ]PQLHMV]HQLH�� � (ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ����



SRZLQQD� ]DSHZQLü� PR OLZR ü XVWDOHQLD� VWDQX� QDOH QR FL� � � � ]� SRV]F]HJyOQ\PL� NRQWUDKHQWDPL�
ZHGáXJ W\WXáyZ�QDOH QR FL��
.RQWR�����PR H Z\ND]\ZDü�GZD� VDOGD��6DOGR�:Q�R]QDF]D� VWDQ�QDOH QR FL� ]� W\WXáX�SR \F]HN�
XG]LHORQ\FK�Z� UDPDFK� SUHILQDQVRZDQLD�� D� VDOGR�0D� ±� VWDQ� HZHQWXDOQ\FK� QDGSáDW� SRZVWDá\FK�����
Z Z\QLNX�VSáDW\�SR \F]HN��
�
.RQWR�����±�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\WXáHP�
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��
�
.RQWR�����±�Ä2GSLV\�DNWXDOL]XM FH�QDOH QR FL´��
.RQWR� ���� VáX \ GR� HZLGHQFML� RGSLVyZ� DNWXDOL]XM F\FK� ZDUWR ü QDOH QR FL� Z WSOLZ\FK� RUD]�
QDOH QR FL� ]� W\WXáX� RGVHWHN� SU]\SLVDQ\FK�� DOH� QLH]DSáDFRQ\FK� GR� GQLD� ELODQVRZHJR�� D� WDN H
ZDUWR FL�SU]\SLVDQ\FK�QDOH QR FL�]�W\WXáX�SR]RVWDá\FK�SU]\FKRGyZ�RSHUDF\MQ\FK��NWyUH�]RVWDá\�
ZSáDFRQH� GR� GQLD� ELODQVRZHJR�� 1DOH QR FL� Z WSOLZH� WR� WDNLH�� FR� GR� NWyU\FK� MHVW�
SUDZGRSRGREQH�� H QLH� ]RVWDQ ]DSáDFRQH� Z� WHUPLQLH� L� Z� SHáQHM� Z\VRNR FL�� D� SU]HGZF]HVQH�
E\áRE\�X]QDQLH�LFK�]D�QLH FL JDOQH��
2GSLVyZ DNWXDOL]DF\MQ\FK� GRNRQXMH� VL UyZQLH Z RGQLHVLHQLX� GR� QDOH QR FL� VSRUQ\FK�� MH HOL�
Z WSOLZH� MHVW�Z\JUDQLH� VSUDZ\� OXE� QLHSHZQH� MHVW� Sy QLHMV]H�Z\HJ]HNZRZDQLH�ZLHU]\WHOQR FL�
PLPR� Z\JUDQHM� VSUDZ\� RUD]� GR� ]DV G]RQ\FK� NRV]WyZ� SRVW SRZDQLD� L� RGVHWHN� GR� F]DVX� LFK�
]DSáDW\��
2GSLV\�DNWXDOL]XM FH�QDOH QR FL�SRZLQQ\�XZ]JO GQLDü�WDN H WH�SU]\F]\Q\�LFK�GRNRQDQLD��NWyUH�
Z\VW SLá\� SR� GQLX� ELODQVRZ\P�� DOH� ]RVWDá\� XMDZQLRQH� GR� GQLD� VSRU] G]HQLD� ELODQVX� �QS�� ]JRQ�
NRQWUDKHQWD��SRVWDQRZLHQLH�R�XSDGáR FL���
1D NRQFLH� ���� XMPXMH� VL WH ZDUWR ü ]DV G]RQ\FK�� DOH� QLH]DSáDFRQ\FK� GR� GQLD� ELODQVRZHJR�
QDOH QR FL�]�W\WXáX�RSáDW�V GRZ\FK����



2GSLV\�DNWXDOL]XM FH�GRNRQXMH�VL Z RGQLHVLHQLX�GR�QDOH QR FL�Z WSOLZ\FK�Z\PLHQLRQ\FK�Z�DUW��
��E XVW�� �� XVWDZ\�� ]� W\P� H Z� MHGQRVWNDFK� EXG HWRZ\FK� QLH� GRNRQXMH� VL RGSLVyZ�
DNWXDOL]XM F\FK�QDOH QR FL�]�W\WXáX�GRFKRGyZ��L�Z\GDWNyZ�EXG HWRZ\FK��
'RNXPHQW\� VWDQRZL FH� SRGVWDZ NVL JRZDQLD� RGSLVX� DNWXDOL]XM FHJR� SRZLQQ\� V]F]HJyáRZR�
RNUH ODü�SU]HVáDQNL� MHJR�GRNRQDQLD��$NWXDOL]DFMD�QLH� ]ZDOQLD�RG�G]LDáD VáX F\FK� FL JQL FLX�
QDOH QR FL�� 2GSLV\� DNWXDOL]XM FH� QDOH QR FL� SRZLQQ\� E\ü� X]DVDGQLRQH� RSLVHP� RNROLF]QR FL�
XSUDZGRSRGREQLDM F\FK� LFK� QLH FL JDOQR ü �QS�� FKDUDNWHU\VW\N V\WXDFML� ILQDQVRZHM� GáX QLND�
RUD] SU]\F]\Q� SRZVWDQLD� ]DOHJáR FL� Z� VSáDFLH� QDOH QR FL�� RFHQ PR OLZR FL� VSáDW\� ]DOHJá\FK��������
L ELH F\FK� QDOH QR FL�� SU]\M W\FK� ]DEH]SLHF]H L LFK� UHDOQHM� ZDUWR FL� QD� G]LH SRZVWDQLD�
QDOH QR FL� L� QD�G]LH GRNRQDQLD� DNWXDOL]DFML��RUD]�RSLVHP�F]\QQR FL�SRGM W\FK�GOD� FL JQL FLD�
QDOH QR FL�� 2GSLV� DNWXDOL]XM F\� QDOH QR FL� QLH� ]ZDOQLD� RG� G]LDáD ]PLHU]DM F\FK� GR�
Z\HJ]HNZRZDQLD�W\FK�QDOH QR FL��
: MHGQRVWNDFK� REM W\FK� ÄUR]SRU] G]HQLHP� ´�� SR]D� RGSLVDPL� DNWXDOL]XM F\PL� QDOH QR FL�� QD�
NRQFLH� ���� QD� NRQLHF� URNX� NVL JXMH� VL UyZQRZDUWR ü QDOLF]RQ\FK�� D� QLH]DSáDFRQ\FK� GR� ���
JUXGQLD RGVHWHN��8MPXMH�VL MH�QD�:Q�RGSRZLHGQLR�NRQWD�����OXE�����F]\������D�QD�0D������
1D VWURQLH�0D� NRQWD� ���� Z� NRUHVSRQGHQFML� ]�:Q� UR]UDFKXQNL� NVL JXMH� VL UyZQLH W F] ü
URV]F]HQLD ]�W\WXáX�QLHGRERUyZ��NWyUD�SU]HZ\ V]D�ZDUWR ü ELODQVRZ ]DLVWQLDáHJR�QLHGRERUX��
1DOH QR FL� XPRU]RQH�� SU]HGDZQLRQH� OXE� QLH FL JDOQH� ]PQLHMV]DM GRNRQDQH� XSU]HGQLR� RGSLV\�
DNWXDOL]XM FH�LFK�ZDUWR ü��
2GSLV\� DNWXDOL]XM FH� QDOH QR FL� NRU\JXM �]PQLHMV]DM � Z\ND]\ZDQH� Z� DNW\ZDFK� ELODQVX�
QDOH QR FL��ER�NWyU\FK� WH�RGSLV\�]RVWDá\� GRNRQDQH�� L� GODWHJR�HZLGHQFMD� V]F]HJyáRZD�GR�NRQWD�
��� SRZLQQD� ]DSHZQLü� XVWDOHQLH� RGSLVyZ� DNWXDOL]XM F\FK� ZDUWR ü SRV]F]HJyOQ\FK� QDOH QR FL�
ZHGáXJ W\WXáyZ�L�JUXS�QDOH QR FL��
=DSLV\�VWURQ\�:Q�NRQWD������
=PQLHMV]HQLH� RGSLVX� DNWXDOL]XM FHJR�Z� ]ZL ]NX� ]� ]DSáDW QDOH QR FL� JáyZQHM� L� HZHQWXDOQ\FK�
NRV]WyZ SRVW SRZDQLD�GRW\F] F\FK��
D��G]LDáDOQR FL�HNVSORDWDF\MQHM�Z�NRUHVSRQGHQFML�]�NRQWHP������
E� RSHUDFML�ILQDQVRZ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP������
F� IXQGXV]\�FHORZ\FK�L�LQQ\FK�IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD�Z�NRUHVSRQGHQFML�]�NRQWHP�
����������
G� RGVHWHN�]ZáRNL�G]LDáDOQR FL�RSHUDF\MQHM�Z�NRUHVSRQGHQFML�]�NRQWHP������
H�� RGVHWHN� ]ZáRNL� IXQGXV]\� FHORZ\FK� L� LQQ\FK� IXQGXV]\� VSHFMDOQHJR� SU]H]QDF]HQLD�����������������������������
Z NRUHVSRQGHQFML�]�NRQWHP�����������
�� =PQLHMV]HQLH� RGSLVX� DNWXDOL]XM FHJR� NZRW URV]F]HQLD� VSRUQHJR�Z� SU]\SDGNX� SU]HJUDQLD�
VSUDZ\�Z�V G]LH�Z�NRUHVSRQGHQFML�]�NRQWHP�����



���=PQLHMV]HQLH�RGSLVX�DNWXDOL]XM FHJR�Z�]ZL ]NX�]�XPRU]HQLHP�RUD]�]�RGSLVDQLHP�QDOH QR FL�
SU]HGDZQLRQ\FK�OXE�QLH FL JDOQ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP����������������
�� =PQLHMV]HQLH�RGSLVX�DNWXDOL]DF\MQHJR�QDOH QR FL�Z�]ZL ]NX�]�XVWDQLHP�SU]\F]\Q�GRNRQDQLD�
WHJR�RGSLVX�Z�NRUHVSRQGHQFML�]�NRQWHP������
=DSLV\�VWURQ\�0D�NRQWD�����
2GSLV DNWXDOL]XM F\�Z WSOLZH�QDOH QR FL�� � � � � �
D��]DNáDGyZ�EXG HWRZ\FK��JRVSRGDUVWZ�SRPRFQLF]\FK�RUD]�GRFKRGyZ�ZáDVQ\FK��
� ]ZL ]DQ\FK�]�G]LDáDOQR FL HNVSORDWDF\MQ Z NRUHVSRQGHQFML�]�NRQWHP������
� ]ZL ]DQ\FK�]�RSHUDFMDPL�ILQDQVRZ\PL�Z�NRUHVSRQGHQFML�]�NRQWHP������
E��IXQGXV]\�FHORZ\FK�L�LQQ\FK�IXQGXV]\�VSHFMDOQHJR�SU]H]QDF]HQLD�Z�NRUHVSRQGHQFML�]�NRQWHP�
����������
���� =ZL NV]HQLH� RGSLVX� DNWXDOL]XM FHJR� R� UyZQRZDUWR ü ]ZL NV]HQLD� QDOH QR FL� ]� W\WXáX�
]DV G]RQ\FK�NRV]WyZ�SRVW SRZDQLD�V GRZHJR�L�RGVHWHN�Z�NRUHVSRQGHQFML�]�NRQWHP������
����:DUWR ü SU]\SLVDQ\FK��DOH�QLH]DSáDFRQ\FK�GR�GQLD�ELODQVRZHJR�RGVHWHN�RG�QDOH QR FL��
� G]LDáDOQR FL�HNVSORDWDF\MQHM�Z�NRUHVSRQGHQFML�]�NRQWHP������
� G]LDáDOQR FL�IXQGXV]\�FHORZ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP�����������
����3U]HZ\ ND�URV]F]HQLD�]�W\WXáX�QLHGRERUX�VNáDGQLNyZ�PDM WNRZ\FK�SRQDG�ZDUWR ü ELODQVRZ
EUDNXM F\FK�VNáDGQLNyZ�Z�NRUHVSRQGHQFML�]�NRQWHP������
.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� 0D�� NWyUH� R]QDF]D� ZDUWR ü RGSLVyZ� DNWXDOL]XM F\FK�
QDOH QR FL� RUD]� ZDUWR ü RGVHWHN� QDOH Q\FK�� D� MHV]F]H� QLH]DSáDFRQ\FK� SU]H]� NRQWUDKHQWyZ�
MHGQRVWNL�GR�GQLD�ELODQVRZHJR��
�
,9��=(63Ïà���±�Ä0$7(5,$à<�,�72:$5<´��
.RQWD�]HVSRáX���Ä0DWHULDá\�L�WRZDU\´�VáX GR�HZLGHQFML�]DSDVyZ�PDWHULDáyZ�Z�MHGQRVWFH���
1D NRQFLH� ���� SURZDG]L� VL HZLGHQFM ]DSDVyZ� PDWHULDáyZ� L� WRZDUyZ� ]QDMGXM F\FK� VL
Z PDJD]\QDFK� ZáDVQ\FK� L� REF\FK� MHGQRVWNL� Z� FHQDFK� ]DNXSX�� MH HOL� NRV]W\� ]ZL ]DQH�
EH]SR UHGQLR�]�]DNXSHP�RGQRV]RQH�V Z NRV]W\�Z�RNUHVLH�LFK�SRQLHVLHQLD��
�
.RQWR�����±�Ä0DWHULDá\´�
.RQWR� ���� VáX \ GR� HZLGHQFML� ]DSDVyZ� PDWHULDáyZ�� Z� W\P� WDN H RSDNRZD L RGSDGNyZ��
]QDMGXM F\FK�VL Z PDJD]\QDFK�ZáDVQ\FK�L�REF\FK�RUD]�ZH�ZáDVQ\P�L�REF\P�SU]HURELH��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ]ZL NV]HQLH�LOR FL�L�ZDUWR FL�VWDQX�]DSDVX�PDWHULDáyZ��D�QD�
VWURQLH 0D���MHJR�]PQLHMV]HQLD��
1D VWURQLH�0D� HZLGHQFMRQXMH� VL ZV]HONLH� UR]FKRG\� ]DSDVyZ�]�PDJD]\QyZ� L� ]� SU]HUREX�RUD]�
]PQLHMV]HQLD�ZDUWR FL�]DSDVyZ�]�W\WXáX�XV]NRG]HQLD��



.RQWR� ���� PR H Z\ND]\ZDü� VDOGR� :Q�� NWyUH� Z\UD D VWDQ� ]DSDVyZ� PDWHULDáyZ�� Z� FHQDFK�
]DNXSX��QDE\FLD�OXE�Z�VWDá\FK�FHQDFK�HZLGHQF\MQ\FK��
�
9��=(63Ïà���±�Ä.26=7<�:('à8*�52'=$-Ï:�,�,&+�52=/,&=(1,(´��
.RQWD� ]HVSRáX� �� Ä.RV]W\� ZHGáXJ� URG]DMyZ� L� LFK� UR]OLF]HQLH´� VáX GR� HZLGHQFML� NRV]WyZ�
Z XNáDG]LH�URG]DMRZ\P�L�LFK�UR]OLF]HQLD��
1D NRQWDFK�]HVSRáX���XMPXMH�VL UyZQLH NRV]W\�ILQDQVRZDQH�]H� URGNyZ�VSHFMDOQ\FK��
1LH NVL JXMH�VL QD�NRQWDFK�]HVSRáX���NRV]WyZ�ILQDQVRZDQ\FK���]JRGQLH�]�RGU EQ\PL�SU]HSLVDPL�
� ]� IXQGXV]\� FHORZ\FK� L� LQQ\FK� RUD]� NRV]WyZ� LQZHVW\FML�� SR]RVWDá\FK� NRV]WyZ� RSHUDF\MQ\FK��
NRV]WyZ RSHUDFML�ILQDQVRZ\FK�L�VWUDW�QDG]Z\F]DMQ\FK��
�
.RQWR�����±�Ä.RV]W\�ZHGáXJ�URG]DMyZ´��
.RQWR�����VáX \ GR�HZLGHQFML�NRV]WyZ�SURVW\FK�ZHGáXJ�URG]DMX��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL SRQLHVLRQH�NRV]W\��D�QD�VWURQLH�0D���LFK�]PQLHMV]HQLD��
(ZLGHQFM V]F]HJyáRZ SURZDG]L� VL ZHGáXJ� SR]\FML� SODQX� ILQDQVRZHJR� RUD]� Z� SU]HNURMDFK�
GRVWRVRZDQ\FK�GR�SRWU]HE�SODQRZDQLD��DQDOL]\�L�VSUDZR]GDZF]R FL��
.RQWR ���� PR H Z\ND]\ZDü� Z� FL JX� URNX� REURWRZHJR� VDOGR� :Q�� NWyUH� Z\UD D Z\VRNR ü
SRQLHVLRQ\FK�NRV]WyZ��6DOGR�NRQWD�����SU]HQRVL�VL Z NR FX�URNX�REURWRZHJR�QD�NRQWR������
�
.RQWR�����±�Ä$PRUW\]DFMD´��
.RQWR� ���� VáX \ GR� HZLGHQFML� NRV]WyZ� DPRUW\]DFML� RG� URGNyZ� WUZDá\FK� L� ZDUWR FL�
QLHPDWHULDOQ\FK�L�SUDZQ\FK��RG�NWyU\FK�RGSLV\�XPRU]HQLRZH�V GRNRQ\ZDQH�VWRSQLRZR�ZHGáXJ�
VWDZHN DPRUW\]DF\MQ\FK��
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL RGSLV\� DPRUW\]DF\MQH�� D� QD� VWURQLH� 0D� SU]HQLHVLHQLH�
NRV]WyZ DPRUW\]DFML�QD�Z\QLN�ILQDQVRZ\��
.RQWR ���� PR H Z\ND]\ZDü� Z� FL JX� URNX� REURWRZHJR� VDOGR� :Q�� NWyUH� Z\UD D Z\VRNR ü
SRQLHVLRQ\FK�NRV]WyZ�DPRUW\]DFML��6DOGR�NRQWD�����SU]HQRVL�VL Z NR FX�URNX�REURWRZHJR�QD�
NRQWR �����
�

9,��=(63Ïà���±�Ä35=<&+2'<�,�.26=7<�,&+�8=<6.$1,$´��
.RQWD�]HVSRáX���Ä3U]\FKRG\�L�NRV]W\�LFK�X]\VNDQLD´�VáX GR HZLGHQFML��
�� SU]\FKRGyZ� L� NRV]WyZ� LFK� X]\VNDQLD� ]� W\WXáX� VSU]HGD \ SURGXNWyZ�� WRZDUyZ�� SU]\FKRGyZ�������
L NRV]WyZ�RSHUDFML�ILQDQVRZ\FK�RUD]�SR]RVWDá\FK�SU]\FKRGyZ�L�NRV]WyZ�RSHUDF\MQ\FK��
�� SRGDWNyZ�QLHXM W\FK�QD�NRQFLH������



��� GRWDFML� L� VXEZHQFML� RWU]\PDQ\FK�� NWyUH� ZSá\ZDM QD� Z\QLN� ILQDQVRZ\�� RUD]� GRWDFML�
SU]HND]DQ\FK��
=D PRPHQW�VSU]HGD \ Z�NUDMX�XZD D VL GDW Z\NRQDQLD� ZLDGF]HQLD�]JRGQLH�]�XPRZ NXSQD�
VSU]HGD \ �D�Z�V]F]HJyOQR FL�Z\V\áNL��RGELRUX�XVáXJL���D�Z�HNVSRUFLH�Z\UREyZ�L�WRZDUyZ���GDW
SU]HZLH]LHQLD�LFK�SU]H]�JUDQLF � SRWZLHUG]RQ SU]H]�JUDQLF]Q\�XU] G FHOQ\��
(ZLGHQFM V]F]HJyáRZ SURZDG]L� VL ZHGáXJ� SR]\FML� SODQX� ILQDQVRZHJR� RUD]� VWRVRZQLH� GR�
SRWU]HE�SODQRZDQLD��DQDOL]\�L�VSUDZR]GDZF]R FL�RUD]�REOLF]HQLD�SRGDWNyZ��
�
.RQWR�����±�Ä3U]\FKRG\�L�NRV]W\�ILQDQVRZH´��
.RQWR� ���� VáX \ GR� HZLGHQFML� SU]\FKRGyZ� ]� W\WXáX� GRFKRGyZ� EXG HWRZ\FK� RUD]� RSHUDFML�
ILQDQVRZ\FK�L�NRV]WX�RSHUDFML�ILQDQVRZ\FK��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL RGSLV\�SU]\FKRGyZ�]�W\WXáX�GRFKRGyZ�EXG HWRZ\FK�RUD]�
NRV]W\�RSHUDFML�ILQDQVRZ\FK��D�Z�V]F]HJyOQR FL�ZDUWR ü VSU]HGDQ\FK�XG]LDáyZ��DNFML�L�SDSLHUyZ�
ZDUWR FLRZ\FK�� RGVHWNL� RG� REOLJDFML�� RGVHWNL� RG� NUHG\WyZ� L� SR \F]HN�� RGVHWNL� ]D� ]ZáRN
Z ]DSáDFLH� ]RERZL ]D ] Z\M WNLHP� REFL DM F\FK� LQZHVW\FMH� Z� RNUHVLH� UHDOL]DFML�� G\VNRQWR�
SU]\� VSU]HGD \ ZHNVOL�� F]HNyZ� REF\FK� L� SDSLHUyZ� ZDUWR FLRZ\FK�� XMHPQH� Uy QLFH� NXUVRZH�
] Z\M WNLHP�REFL DM F\FK�LQZHVW\FMH�Z�RNUHVLH�UHDOL]DFML��
1D VWURQLH�0D� NRQWD� ���� XMPXMH� VL SU]\FKRG\� ]� W\WXáX� GRFKRGyZ� EXG HWRZ\FK� RUD]� NZRW\�
QDOH QH� ]� W\WXáX� RSHUDFML� ILQDQVRZ\FK�� D� Z� V]F]HJyOQR FL� SU]\FKRG\� ]H� VSU]HGD \ SDSLHUyZ�
ZDUWR FLRZ\FK��SU]\FKRG\�]�XG]LDáyZ�L�DNFML��G\ZLGHQG\�RUD]�RGVHWNL�RG�XG]LHORQ\FK�SR \F]HN��
G\VNRQWR�SU]\�]DNXSLH�ZHNVOL��F]HNyZ�REF\FK�L�SDSLHUyZ�ZDUWR FLRZ\FK�RUD]�RGVHWNL�]D�]ZáRN
Z ]DSáDFLH�QDOH QR FL��GRGDWQLH�Uy QLFH�NXUVRZH��
'RFKRG\� ILQDQVRZH�� NWyU\FK� HZLGHQFMD� MHVW� SURZDG]RQD� ZHGáXJ� SU]HSLVyZ� R� UDFKXQNRZR FL�
SRGDWNRZ\FK� L� QLHSRGDWNRZ\FK� GRFKRGyZ� EXG HWRZ\FK��PRJ E\ü� XMPRZDQH� QD� NRQFLH� ����
RNUHVRZR� QD�SRGVWDZLH�GDQ\FK�]�HZLGHQFML�SRGDWNRZHM��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü�Z\RGU EQLHQLH� SU]\FKRGyZ� ]� W\WXáX�
GRFKRGyZ EXG HWRZ\FK�ZHGáXJ�SR]\FML�SODQX�ILQDQVRZHJR�OXE��
�� Z� ]DNUHVLH� SU]\FKRGyZ� ILQDQVRZ\FK� �� SU]\FKRG\� ]� W\WXáX� XG]LDáyZ�Z� LQQ\FK� SRGPLRWDFK�
JRVSRGDUF]\FK�� QDOH QH� MHGQRVWFH� RGVHWNL� RG� SR \F]HN� L� ]DSáDFRQH� RGVHWNL� ]D� ]ZáRN RG�
QDOH QR FL��
�� Z� ]DNUHVLH� NRV]WyZ� RSHUDFML� ILQDQVRZ\FK� �� ]DUDFKRZDQH� RGVHWNL� RG� SR \F]HN� L� RGVHWNL� ]D���
]ZáRN RG�]RERZL ]D �

: ]DNUHVLH� SRGDWNRZ\FK� L� QLHSRGDWNRZ\FK� GRFKRGyZ� EXG HWRZ\FK� HZLGHQFMD� V]F]HJyáRZD�
SURZDG]RQD MHVW� ZHGáXJ� ]DVDG� UDFKXQNRZR FL� SRGDWNRZHM�� QDWRPLDVW� Z� ]DNUHVLH� SRGDWNyZ�



SRELHUDQ\FK� SU]H]� LQQH� RUJDQ\� HZLGHQFM V]F]HJyáRZ VWDQRZL VSUDZR]GDQLD� R� GRFKRGDFK�
EXG HWRZ\FK�VSRU] G]DQH�SU]H]�WH�RUJDQ\��
: NR FX�URNX�REURWRZHJR�SU]HQRVL�VL �
�� SU]\FKRG\� ]� W\WXáX� GRFKRGyZ�EXG HWRZ\FK� RUD]� SU]\FKRG\� ILQDQVRZH� QD� VWURQ 0D� NRQWD�
��� �:Q�NRQWR�������
�� NRV]W\�RSHUDFML�ILQDQVRZ\FK�QD�VWURQ :Q�NRQWD������0D�NRQWR�������
1D NRQLHF�URNX�NRQWR�����QLH�Z\ND]XMH�VDOGD��
�
.RQWR�����±�Ä3R]RVWDáH�SU]\FKRG\�L�NRV]W\´�
.RQWR� ���� VáX \ GR� HZLGHQFML� SU]\FKRGyZ� L� NRV]WyZ� QLH]ZL ]DQ\FK� EH]SR UHGQLR� ]H� ]Z\Ná
G]LDáDOQR FL MHGQRVWNL�� Z� W\P� ZV]HONLFK� LQQ\FK� SU]\FKRGyZ� QL SRGOHJDM FH� HZLGHQFML� QD�
NRQFLH������
: V]F]HJyOQR FL�QD�NRQFLH�����XMPXMH�VL �
�� QD�VWURQLH�0D�SU]\FKRG\�]H�VSU]HGD \ PDWHULDáyZ��D�QD�VWURQLH�:Q�NRV]W\�RVL JQL FLD� W\FK�
SU]\FKRGyZ��Z�W\P�ZDUWR ü Z�FHQDFK�]DNXSX�OXE�QDE\FLD�W\FK�PDWHULDáyZ��
�� QD� VWURQLH� 0D� SU]\FKRG\� ]H� VSU]HGD \ URGNyZ� WUZDá\FK�� ZDUWR FL� QLHPDWHULDOQ\FK�
L SUDZQ\FK� L� LQZHVW\FML� Z� MHGQRVWNDFK� EXG HWRZ\FK�� D� Z� ]DNáDGDFK� EXG HWRZ\FK�
L JRVSRGDUVWZDFK� SRPRFQLF]\FK� SU]\FKRG\� ]H� VSU]HGD \ W\FK� VNáDGQLNyZ� Z� F] FL�
QLHSRGOHJDM FHM�SU]HND]DQLX�GR�EXG HWX��
�� QD� VWURQLH� 0D� SR]RVWDáH� SU]\FKRG\� RSHUDF\MQH�� GR� NWyU\FK� ]DOLF]D� VL Z V]F]HJyOQR FL�
RGSLVDQH� SU]HGDZQLRQH� ]RERZL ]DQLD�� RWU]\PDQH� RGV]NRGRZDQLD�� NDU\� L� JU]\ZQ\�� GDURZL]Q\������
L QLHRGSáDWQLH� RWU]\PDQH� URGNL� REURWRZH�� D� QD� VWURQLH� :Q� SR]RVWDáH� NRV]W\� RSHUDF\MQH�� GR�
NWyU\FK� ]DOLF]D� VL Z V]F]HJyOQR FL� NDU\�� JU]\ZQ\�� RGSLVDQH� SU]HGDZQLRQH�� XPRU]RQH�
L QLH FL JDOQH�QDOH QR FL��XWZRU]RQH�UH]HUZ\�QD�QDOH QR FL�RG�GáX QLNyZ��NRV]W\�SRVW SRZDQLD�
VSRUQHJR�L�HJ]HNXF\MQHJR�RUD]�QLHRGSáDWQLH�SU]HND]DQH� URGNL�REURWRZH��
: NR FX�URNX�REURWRZHJR�SU]HQRVL�VL �
�� QD�VWURQ :Q�NRQWD�������NRV]W\�]ZL ]DQH�]�]DNXSHP�L�VSU]HGD VNáDGQLNyZ�PDM WNX��MH HOL�
]RVWDá\�XM WH�QD�NRQFLH������Z�NRUHVSRQGHQFML�]H�VWURQ 0D�NRQWD������
�� QD�VWURQ :Q�NRQWD�������ZDUWR ü VSU]HGDQ\FK�PDWHULDáyZ�Z�FHQDFK�]DNXSX�OXE�QDE\FLD�RUD]�
SR]RVWDáH�NRV]W\�RSHUDF\MQH��Z�NRUHVSRQGHQFML�]H�VWURQ 0D�NRQWD������
�� QD�VWURQ 0D�NRQWD�������SU]\FKRG\�]H�VSU]HGD \ VNáDGQLNyZ�PDM WNRZ\FK�XMPRZDQ\FK�QD�
NRQFLH�����RUD]�SR]RVWDáH�SU]\FKRG\�RSHUDF\MQH��Z�NRUHVSRQGHQFML�]H�VWURQ :Q�NRQWD������
1D NRQLHF�URNX�NRQWR�����QLH�Z\ND]XMH�VDOGD��
�

.RQWR�����±�Ä3RNU\FLH�DPRUW\]DFML´�



.RQWR�����VáX \ GR�HZLGHQFML�ZDUWR FL�DPRUW\]DFML�XM WHM�QD�NRQFLH������
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL SU]HQLHVLHQLH�VDOGD�QD�Z\QLN�ILQDQVRZ\��D�QD�VWURQLH�0D�±�
UyZQRZDUWR ü DPRUW\]DFML�XM WHM�QD�NRQFLH������Z�NRUHVSRQGHQFML�]�NRQWHP�������
: NR FX�URNX�REURWRZHJR�VDOGR�NRQWD�����SU]HQRVL�VL QD�NRQWR������
�
9,,��=(63Ïà���±�Ä)81'86=(��5(=(5:<�,�:<1,.�),1$162:<´��
.RQWD� ]HVSRáX� �� VáX GR� HZLGHQFML� IXQGXV]\��Z\QLNX� ILQDQVRZHJR� L� MHJR� UR]OLF]HQLD�� GRWDFML�
] EXG HWX��UH]HUZ�L�UR]OLF]H PL G]\RNUHVRZ\FK�SU]\FKRGyZ��
�
.RQWR�����±�Ä)XQGXV]�MHGQRVWNL´�
.RQWR� ���� VáX \ GR� HZLGHQFML� UyZQRZDUWR FL� PDM WNX� WUZDáHJR� L� REURWRZHJR� MHGQRVWNL� L� LFK�
]PLDQ��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL ]PQLHMV]HQLD�IXQGXV]X��D�QD�VWURQLH�0D���MHJR�]ZL NV]HQLD��
]JRGQLH�]�RGU EQ\PL�SU]HSLVDPL�UHJXOXM F\PL�JRVSRGDUN ILQDQVRZ MHGQRVWNL��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� SU]HNVL JRZDQLH�� Z� URNX� QDVW SQ\P� SRG� GDW SU]\M FLD� VSUDZR]GDQLD� ILQDQVRZHJR�� VWUDW\�
ELODQVRZHM�URNX�XELHJáHJR�]�NRQWD������
�� SU]HNVL JRZDQLH�� SRG� GDW VSUDZR]GDQLD� EXG HWRZHJR�� ]UHDOL]RZDQ\FK� GRFKRGyZ�
EXG HWRZ\FK�]�NRQWD������
��� SU]HNVL JRZDQLH�� Z� URNX� QDVW SQ\P� SRG� GDW SU]\M FLD� VSUDZR]GDQLD� ILQDQVRZHJR��
UR]OLF]HQLD�Z\QLNX�ILQDQVRZHJR�]�NRQWD������
�� SU]HNVL JRZDQLH�� Z� NR FX� URNX� REURWRZHJR�� GRWDFML� ]� EXG HWX� L� URGNyZ� EXG HWRZ\FK�
Z\NRU]\VWDQ\FK�QD�LQZHVW\FMH�]�NRQWD������
�� SRNU\FLH� DPRUW\]DFML� SRGVWDZRZ\FK� URGNyZ� WUZDá\FK� RUD]� ZDUWR FL� QLHPDWHULDOQ\FK�
L SUDZQ\FK��
�� Uy QLFH�]�DNWXDOL]DFML� URGNyZ�WUZDá\FK��
�� ZDUWR ü VSU]HGDQ\FK� L� QLHRGSáDWQLH� SU]HND]DQ\FK� SRGVWDZRZ\FK� URGNyZ� WUZDá\FK�
L LQZHVW\FML��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL Z V]F]HJyOQR FL��
�� SU]HNVL JRZDQLH�� Z� URNX� QDVW SQ\P� SRG� GDW SU]\M FLD� VSUDZR]GDQLD� ILQDQVRZHJR�� ]\VNX�
ELODQVRZHJR�URNX�XELHJáHJR�]�NRQWD������
�� SU]HNVL JRZDQLH�� SRG� GDW VSUDZR]GDQLD� ILQDQVRZHJR�� ]UHDOL]RZDQ\FK� Z\GDWNyZ�
EXG HWRZ\FK�]�NRQWD������
���ZSá\Z�GRWDFML�L� URGNyZ�SU]H]QDF]RQ\FK�QD�ILQDQVRZDQLH�LQZHVW\FML��
�� Uy QLFH�]�DNWXDOL]DFML� URGNyZ�WUZDá\FK��
�� QLHRGSáDWQH�RWU]\PDQLH� URGNyZ�WUZDá\FK�L�LQZHVW\FML��



(ZLGHQFMD� V]F]HJyáRZD� SURZDG]RQD� GR� NRQWD� ���� SRZLQQD� ]DSHZQLü� PR OLZR ü XVWDOHQLD�
SU]\F]\Q� ]ZL NV]H L ]PQLHMV]H IXQGXV]X� MHGQRVWNL�� :� SU]\SDGNX� SURZDG]HQLD�
VFHQWUDOL]RZDQHM�NVL JRZR FL�REHMPXM FHM�Uy QH�MHGQRVWNL��GOD�NWyU\FK�XVWDOD�VL RGU EQLH�Z\QLN�
ILQDQVRZ\� L� ZHGáXJ� RGPLHQQ\FK� ]DVDG� GRNRQXMH� VL MHJR� SRG]LDáX�� HZLGHQFM V]F]HJyáRZ
SURZDG]L�VL UyZQLH ZHGáXJ�SRV]F]HJyOQ\FK�MHGQRVWHN��
.RQWR�����Z\ND]XMH�QD�NRQLHF�URNX�VDOGR�0D��NWyUH�R]QDF]D�VWDQ�IXQGXV]X�MHGQRVWNL��
�
.RQWR�����±�Ä'RWDFMH�EXG HWRZH�RUD]� URGNL�]�EXG HWX�QD�LQZHVW\FMH´��
.RQWR�����VáX \ GR�HZLGHQFML�Z�MHGQRVWNDFK�EXG HWRZ\FK��
�� GRWDFML� SU]HND]\ZDQ\FK� ]� EXG HWX� QD� ILQDQVRZDQLH� G]LDáDOQR FL� SRGVWDZRZHM� �GRWDFMH�
SRGPLRWRZH��SU]HGPLRWRZH��JRVSRGDUVWZ�SRPRFQLF]\FK�MHGQRVWHN�EXG HWRZ\FK�RUD]�]DNáDGyZ�
EXG HWRZ\FK��
���GRWDFML�FHORZ\FK�]�EXG HWX�QD�ILQDQVRZDQLH�LQZHVW\FML�]DNáDGyZ�EXG HWRZ\FK��
�� LQQ\FK�GRWDFML�SU]HND]\ZDQ\FK�]�EXG HWX�
�� UyZQRZDUWR FL�GRNRQDQ\FK�Z\GDWNyZ�QD�LQZHVW\FMH�Z�MHGQRVWNDFK�EXG HWRZ\FK��
1D VWURQLH� :Q� NRQWD� ���� XMPXMH� VL GRWDFMH� SU]HND]DQH� SU]H]� MHGQRVWNL� EXG HWRZH� QD�
ILQDQVRZDQLH� URGNyZ� REURWRZ\FK� L� LQZHVW\FML� RUD]� LQQH� GRWDFMH� SU]HND]DQH� ]� EXG HWX��
Z\NRU]\VWDQLH� URGNyZ�EXG HWRZ\FK�QD�ILQDQVRZDQLH�LQZHVW\FML�MHGQRVWHN�EXG HWRZ\FK��
1D VWURQLH� 0D� NRQWD� ���� XMPXMH� VL ]ZURW\� GRWDFML� SU]HND]DQ\FK� Z� W\P� VDP\P� URNX�
EXG HWRZ\P�RUD]�SU]HNVL JRZDQLH�Z�NR FX�URNX�REURWRZHJR�QD�NRQWR�����Ä)XQGXV]�MHGQRVWNL´�
VWDQX�GRWDFML�SU]HND]DQ\FK��
(ZLGHQFM DQDOLW\F]Q GR�NRQWD�����QDOH \ SURZDG]Lü�ZHGáXJ�SRG]LDáHN�NODV\ILNDFML��MHGQRVWHN��
NWyU\P�GRWDFMH�SU]HND]DQR��L�SU]H]QDF]HQLD�GRWDFML��
1D NRQLHF�URNX�NRQWR�����QLH�Z\ND]XMH�VDOGD��
�
.RQWR�����±�Ä5H]HUZ\�L�UR]OLF]HQLD�PL G]\RNUHVRZH�SU]\FKRGyZ´��
.RQWR� ���� VáX \ GR� HZLGHQFML� SU]\FKRGyZ� ]DOLF]DQ\FK� GR� SU]\V]á\FK� RNUHVyZ� RUD]� LQQ\FK�
UR]OLF]H PL G]\RNUHVRZ\FK�L�UH]HUZ��
1D VWURQLH�0D�NRQWD�����XMPXMH� VL XWZRU]HQLH� L� ]ZL NV]HQLH� UH]HUZ\�� D�QD� VWURQLH�:Q� �� LFK�
]PQLHMV]HQLH�OXE�UR]ZL ]DQLH��
1D VWURQLH� 0D� NRQWD� ���� XMPXMH� VL UyZQLH SRZVWDQLH� L� ]ZL NV]HQLD� UR]OLF]H
PL G]\RNUHVRZ\FK� SU]\FKRGyZ�� D� QD� VWURQLH�:Q� �� LFK� UR]OLF]HQLH� SRSU]H]� ]DOLF]HQLH� LFK� GR�
SU]\FKRGyZ�URNX�REURWRZHJR�OXE�]\VNyZ�QDG]Z\F]DMQ\FK��
(ZLGHQFMD�V]F]HJyáRZD�SURZDG]RQD�GR�NRQWD�����SRZLQQD�]DSHZQLü�PR QR ü XVWDOHQLD�VWDQX��
�� UH]HUZ\�RUD]�SU]\F]\Q�MHM�]ZL NV]H L ]PQLHMV]H �



��� UR]OLF]H PL G]\RNUHVRZ\FK� SU]\FKRGyZ� ]� SRV]F]HJyOQ\FK� W\WXáyZ� RUD]� SU]\F]\Q� LFK�
]ZL NV]H L ]PQLHMV]H �
.RQWR�����PR H Z\ND]\ZDü�VDOGR�0D��NWyUH�R]QDF]D�VWDQ�UH]HUZ�L�UR]OLF]H PL G]\RNUHVRZ\FK�
SU]\FKRGyZ��
�
.RQWR�����±�Ä=DNáDGRZ\�IXQGXV]� ZLDGF]H VRFMDOQ\FK´��
.RQWR� ���� VáX \ GR� HZLGHQFML� VWDQX� RUD]� ]ZL NV]H L ]PQLHMV]H ]DNáDGRZHJR� IXQGXV]X�
ZLDGF]H VRFMDOQ\FK��
URGNL�SLHQL QH�WHJR�IXQGXV]X��Z\RGU EQLRQH�QD�VSHFMDOQ\P�UDFKXQNX�EDQNRZ\P��XMPXMH�VL

QD� NRQFLH� ���� �5DFKXQNL� URGNyZ� IXQGXV]\� VSHFMDOQHJR� SU]H]QDF]HQLD��� 3R]RVWDáH� URGNL�
PDM WNRZH� XMPXMH� VL QD� RGSRZLHGQLFK� NRQWDFK� G]LDáDOQR FL� SRGVWDZRZHM� MHGQRVWNL�
�] Z\M WNLHP�NRV]WyZ�L�SU]\FKRGyZ�SRGOHJDM F\FK�VILQDQVRZDQLX�]�IXQGXV]X���
(ZLGHQFMD�V]F]HJyáRZD�GR�NRQWD�����SRZLQQD�SR]ZROLü�QD�Z\RGU EQLHQLH��
�� VWDQX�� ]ZL NV]H L ]PQLHMV]H ]DNáDGRZHJR� IXQGXV]X� ZLDGF]H VRFMDOQ\FK�� ]� SRG]LDáHP�
ZHGáXJ UyGHá�]ZL NV]H L NLHUXQNyZ�]PQLHMV]H �
�� Z\VRNR FL� SRQLHVLRQ\FK� NRV]WyZ� L�Z\VRNR FL� X]\VNDQ\FK� SU]\FKRGyZ�SU]H]� SRV]F]HJyOQH�
URG]DMH�G]LDáDOQR FL�VRFMDOQHM��
6DOGR 0D�NRQWD�����Z\UD D VWDQ�]DNáDGRZHJR�IXQGXV]X� ZLDGF]H VRFMDOQ\FK��
�
.RQWR�����±�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��
�
.RQWR�����±�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������
� ]PQLHMV]H VWDQX� SURGXNWyZ� RUD]� UR]OLF]H PL G]\RNUHVRZ\FK� Z� VWRVXQNX� GR� VWDQX� QD�
SRF] WHN�URNX��Z�NRUHVSRQGHQFML�]�NRQWHP������Z�MHGQRVWNDFK�VWRVXM F\FK�WR�NRQWR��
� ZDUWR FL� VSU]HGDQ\FK� WRZDUyZ�Z�FHQLH�]DNXSX� OXE�QDE\FLD��Z�NRUHVSRQGHQFML�]�NRQWHP�����
RUD]�PDWHULDáyZ�Z�NRUHVSRQGHQFML�]�NRQWHP������
� GRWDFML� SU]HND]DQ\FK� QD� ILQDQVRZDQLH� G]LDáDOQR FL� SRGVWDZRZHM� VDPRG]LHOQLH� ELODQVXM FK�
RGG]LDáyZ�RUD]�QD�LQZHVW\FMH�Z�]DNáDGDFK�EXG HWRZ\FK�L�QD�LQZHVW\FMH�Z�GRFKRGDFK�ZáDVQ\FK�
MHGQRVWHN�EXG HWRZ\FK��Z�NRUHVSRQGHQFML�]�NRQWHP������
� NRV]WyZ� RSHUDFML� ILQDQVRZ\FK�� Z� NRUHVSRQGHQFML� ]� NRQWHP� ���� RUD]� SR]RVWDá\FK� NRV]WyZ�
RSHUDF\MQ\FK�Z�NRUHVSRQGHQFML�]�NRQWHP������
� RERZL ]NRZ\FK�]PQLHMV]H Z\QLNX�ILQDQVRZHJR�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����
� ]ZL NV]H VWDQX� SURGXNWyZ� RUD]� UR]OLF]H PL G]\RNUHVRZ\FK� Z� VWRVXQNX� GR� VWDQX� QD�
SRF] WHN�URNX�Z�NRUHVSRQGHQFML�]�NRQWHP������
� GRWDFML� RWU]\PDQ\FK� QD� ILQDQVRZDQLH� G]LDáDOQR FL� SRGVWDZRZHM��Z� NRUHVSRQGHQFML� ]� NRQWHP�
����
� 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������
�
.RQWR� ���� ±� Ä3RGDWNL� L� RERZL ]NRZH� UR]OLF]HQLD� ]� EXG HWHP� REFL DM FH�
Z\QLN�ILQDQVRZ\´�
.RQWR� ���� VáX \ GR� HZLGHQFML� RERZL ]NRZ\FK� ]PQLHMV]H Z\QLNX� � ILQDQVRZHJR� ]� W\WXáX�
SRGDWNX�GRFKRGRZHJR�RUD]�ZSáDW\�]�]\VNX�GR�EXG HWX�Z�JRVSRGDUVWZDFK�SRPRFQLF]\FK��
1D VWURQLH�:Q� NRQWD� ���� XMPXMH� VL ]DUDFKRZDQH� ]PQLHMV]HQLH�Z\QLNX��Z� NRUHVSRQGHQFML� ]H�
VWURQ 0D�NRQWD������
(ZLGHQFM V]F]HJyáRZ GR� NRQWD� ���� SURZDG]L� VL ZHGáXJ� SRV]F]HJyOQ\FK� UR]OLF]H
] EXG HWHP��:�NR FX�URNX�VDOGR�NRQWD�����SRGOHJD�SU]HNVL JRZDQLX�QD�VWURQ :Q�NRQWD�������
�



.217$�32=$%,/$162:(��
�
.RQWR�����±�3ODQ�ILQDQVRZ\�Z\GDWNyZ�EXG HWRZ\FK�
.RQWR�����VáX \ GR�HZLGHQFML�SODQX�ILQDQVRZHJR�Z\GDWNyZ�EXG HWRZ\FK�G\VSRQHQWD� URGNyZ�
EXG HWRZ\FK���
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL SODQ�ILQDQVRZ\�Z\GDWNyZ�EXG HWRZ\FK�RUD]�MHJR�NRUHNW\��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL �
�� UyZQRZDUWR ü ]UHDOL]RZDQ\FK�Z\GDWNyZ�EXG HWRZ\FK���
�� ZDUWR ü SODQX�QLHZ\JDVDM F\FK�Z\GDWNyZ�EXG HWRZ\FK�GR�UHDOL]DFML�Z�URNX�QDVW SQ\P���
�� ZDUWR ü SODQX�QLH]UHDOL]RZDQHJR�L�Z\JDVáHJR��
(ZLGHQFMD� V]F]HJyáRZD� GR� NRQWD� ���� MHVW� SURZDG]RQD� Z� V]F]HJyáRZR FL� SODQX� ILQDQVRZHJR�
Z\GDWNyZ�EXG HWRZ\FK��
.RQWR�����QLH�Z\ND]XMH�QD�NRQLHF�URNX�VDOGD��
�
.RQWR�����±�3ODQ�ILQDQVRZ\�QLHZ\JDVDM F\FK�Z\GDWNyZ�
.RQWR� ���� VáX \ GR� HZLGHQFML� SODQX� ILQDQVRZHJR� QLHZ\JDVDM F\FK� Z\GDWNyZ� EXG HWRZ\FK�
G\VSRQHQWD� URGNyZ�EXG HWRZ\FK��
1D VWURQLH�:Q�NRQWD�����XMPXMH�VL SODQ�ILQDQVRZ\�QLHZ\JDVDM F\FK�Z\GDWNyZ�EXG HWRZ\FK��
1D VWURQLH�0D�NRQWD�����XMPXMH�VL �
�� UyZQRZDUWR ü ]UHDOL]RZDQ\FK� Z\GDWNyZ� EXG HWRZ\FK� REFL DM F\FK� SODQ� ILQDQVRZ\�
QLHZ\JDVDM F\FK�Z\GDWNyZ�EXG HWRZ\FK���
�� ZDUWR ü SODQX� QLHZ\JDVDM F\FK� Z\GDWNyZ� EXG HWRZ\FK� Z� F] FL� QLH]UHDOL]RZDQHM� OXE�
Z\JDVáHM��
(ZLGHQFM V]F]HJyáRZ GR� NRQWD� ���� � SURZDG]L� VL Z V]F]HJyáRZR FL� SODQX� ILQDQVRZHJR�
QLHZ\JDVDM F\FK�Z\GDWNyZ�EXG HWRZ\FK��
.RQWR ����QLH�SRZLQQR�Z\ND]\ZDü�VDOGD�QD�NRQLHF�URNX��
�
.RQWR�����±�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 NRQFLH� ���� HZLGHQFMRQXMH� VL UyZQRZDUWR ü ]DZDUW\FK� XPyZ�� SRUR]XPLH OXE�Z\GDQ\FK�
GHF\]ML��NWyU\FK�UHDOL]DFMD�VSRZRGXMH�Z\GDWNRZDQLH�GRFKRGyZ�ZáDVQ\FK��
�



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���
�
.RQWR�����±�Ä=DDQJD RZDQLH� URGNyZ�IXQGXV]\�SRPRFRZ\FK´�
.RQWR� ���� VáX \ GR� HZLGHQFML� SUDZQHJR� ]DDQJD RZDQLD� URGNyZ� IXQGXV]\� SRPRFRZ\FK�����������
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´��
1D�VWURQLH�:Q�NRQWD�����XMPXMH�VL �
� UyZQRZDUWR ü Z\GDWNyZ�VILQDQVRZDQ\FK� URGNDPL�IXQGXV]\�SRPRFRZ\FK��
� UyZQRZDUWR ü Z\GDWNyZ�GRNRQDQ\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�ND GHJR�SURJUDPX����



.RQWR�����±�=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��
�
.RQWR�������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 RZDQLD� Z\GDWNyZ� EXG HWRZ\FK�
GRNRQDQHJR� Z� ODWDFK� SRSU]HGQLFK�� D� SU]HZLG]LDQ\FK� GR� UHDOL]DFML� Z� SODQLH� ILQDQVRZ\P�
Z\GDWNyZ� MHGQRVWNL� EXG HWRZHM� GDQHJR� URNX� OXE� Z� SODQLH� ILQDQVRZ\P� Z\GDWNyZ�
QLHZ\JDVDM F\FK�SU]HZLG]LDQ\FK�GR� UHDOL]DFML�Z�URNX�ELH F\P��SU]HNVL JRZDQLH�QD�SRF] WNX�
URNX QD�NRQWR�������
1D VWURQLH�0D�NRQWD�����XMPXMH�VL UyZQRZDUWR ü ]DDQJD RZDQLD�Z\GDWNyZ�ODW�SU]\V]á\FK��GR�
NWyUHJR� XSUDZQLHQLD� SRGDQH� V Z �� ��� XVW�� �� UR]SRU] G]HQLD� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ���
VW\F]QLD� ����U�� �']�� 8�� 1U� ���� SR]�� ���� ��� D� WDN H ZDUWR ü ]DDQJD RZDQLD� ]ZL ]DQHJR���������������������������
] Z\GDWNDPL�QLHZ\JDVDM F\PL�XM W\PL�Z�Z\ND]LH�Z\GDWNyZ�SU]HVXQL W\FK�QD�ODWD�QDVW SQH��
'R NRQWD� ���� QDOH \ SURZDG]Lü� HZLGHQFM V]F]HJyáRZ ZHGáXJ� SRG]LDáHN� NODV\ILNDFML� SODQX�
ILQDQVRZHJR�]�Z\RGU EQLHQLHP�SODQX�QLHZ\JDVDM F\FK�Z\GDWNyZ��
1D NRQLHF� URNX�NRQWR�����PR H Z\ND]\ZDü� VDOGR�0D��NWyUH�R]QDF]D�ZDUWR ü ]DDQJD RZDQLD�
Z\GDWNyZ�EXG HWRZ\FK�ODW�SU]\V]á\FK��
.RQWR�������6WURQD�:Q��



5yZQRZDUWR ü ]DDQJD RZDQ\FK�Z\GDWNyZ�]DHZLGHQFMRQRZDQ\FK�Z� ODWDFK�SRSU]HGQLFK��NWyUH�
SU]HFKRG] GR� ]DDQJD RZDQLD� Z\GDWNyZ� URNX� ELH FHJR� �NVL JRZDQLH� QD� SRF] WNX� GDQHJR�
URNX���
�

.RQWR ������6WURQD�0D��
=DDQJD RZDQLH�Z\QLNDM FH�]�]DZDUW\FK�XPyZ�R�GRVWDZ\��URERW\� L�XVáXJL�RUD]�XPyZ�R�G]LHáR������
L XPyZ�]OHFHQLD��NWyU\FK�WHUPLQ�SáDWQR FL�SU]\SDGD�Z�SU]\V]á\FK�ODWDFK��
=RERZL ]DQLD�Z\QLNDM FH�]�Z\GDQ\FK�GHF\]ML� L� LQQ\FK�SRVWDQRZLH � NWyU\FK� WHUPLQ�SáDWQR FL�
SU]\SDGD�Z�SU]\V]á\FK�ODWDFK��
6DOGR NRQWD� ���� �SU]HZ\ ND� ]DDQJD RZDQLD� URNX� NR F] FHJR� VL QDG� VXP GRNRQDQ\FK�
Z\GDWNyZ��SRGOHJDM FH�SU]HNVL JRZDQLX�QD�WR�NRQWR�SRG�GDW ���JUXGQLD��
=ZL NV]HQLH�OXE�]PQLHMV]HQLH��]DSLVHP�PLQXVRZ\P��XSU]HGQLR�]DNVL JRZDQHJR�]DDQJD RZDQLD�
Z\GDWNyZ�SU]\V]á\FK�ODW�Z�Z\QLNX�DQHNVX�GR�XPRZ\�OXE�]PLDQ\�GHF\]ML��
:DUWR ü QLHZ\JDVDM F\FK� Z\GDWNyZ� EXG HWRZ\FK�� NWyUH� QD� SRGVWDZLH� XVWDZ\� R� ILQDQVDFK�
SXEOLF]Q\FK��DUW�����XVW���L���RUD]�DUW����XVW���L����PDM E\ü�UHDOL]RZDQH�Z�ODWDFK�QDVW SQ\FK��



=Dá F]QLN�1U���� GR�=DU] G]HQLD�1U���������� %XUPLVWU]D�6W SRUNRZD�� ]�GQLD�����������U���

(:,'(1&-$�32'$7.Ï:�,�23à$7��
� ���(ZLGHQFMD� SRGDWNyZ� L� RSáDW� SURZDG]RQD� MHVW� ZHGáXJ� ]DVDG� RNUH ORQ\FK� Z� UR]SRU] G]HQLX�

0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� F]HUZFD� ����U��Z� VSUDZLH� ]DVDG� UDFKXQNRZR FL� L� SODQX� NRQW��������
Z ]DNUHVLH�HZLGHQFML�SRGDWNyZ��RSáDW�L�QLHSRGDWNRZ\FK�QDOH QR FL�EXG HWRZ\FK�GOD�RUJDQyZ�
SRGDWNRZ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��']��8��1U������SR]��������XVWDZ\�]�GQLD����
VLHUSQLD�����U��±�2UG\QDFMD�SRGDWNRZD��']��8��1U������SR]������]�Sy Q��]P�����
�

� ��
=DGDQLHP�Z�]DNUHVLH�SRERUX�SRGDWNyZ�L�RSáDW�MHVW��
�� SURZDG]HQLH�Z�NVL JDFK�UDFKXQNRZ\FK�SUDZLGáRZHM�HZLGHQFML�SU]\SLVyZ��RGSLVyZ��ZSáDW��
]ZURWyZ�L�]DOLF]H QDGSáDW�]�W\WXáX�SRGDWNyZ�L�RSáDW��
�� NRQWUROD�WHUPLQRZHM�ZSáDW\�QDOH QR FL�SU]H]�SRGDWQLNyZ��
�� WHUPLQRZH� SRGHMPRZDQLH� F]\QQR FL� ]PLHU]DM F\FK� GR� ]DVWRVRZDQLD� URGNyZ�
HJ]HNXF\MQ\FK���WDNLFK�MDN�XSRPQLHQLD��W\WXá\�Z\NRQDZF]H��
�� ]ZUDFDQLH�L�]DOLF]DQLH�QDGSáDW��
�� SU]HSURZDG]DQLH�UR]OLF]HQLD�UDFKXQNRZR�NDVRZHJR�LQNDVHQWyZ��
�� SU]\JRWRZ\ZDQLH�L�VSRU] G]DQLH�VSUDZR]GD �
�� SURZDG]HQLH�RSHUDFML�NDVRZ\FK�L�X]JDGQLDQLH�REURWyZ�NDV\�]ZL ]DQ\FK�]�SU]\MPRZDQLHP�
ZSáDW�JRWyZN L ]�GRNRQ\ZDQLHP�]ZURWyZ�SRGDWQLNRP�]D�SR UHGQLFWZHP�NDV\�XU] GX�RUD]�
WHUPLQRZH�Z\SáDFDQLH�JRWyZNL�]�NDV\�QD�UDFKXQHN�EDQNRZ\�XU] GX��
�� XVWDOHQLH� QD� SRGVWDZLH� HZLGHQFML� NVL JRZHM� GDQ\FK� SRWU]HEQ\FK� GR� Z\GDZDQLD�
]D ZLDGF]H R Z\VRNR FL�]DOHJáR FL�SRGDWNRZ\FK��
�

� ��
�� 'R�XGRNXPHQWRZDQLD�SU]\SLVyZ�L�RGSLVyZ�VáX �
�� UHMHVWU\�SU]\SLVyZ�L�RGSLVyZ��GR�NWyU\FK�V GRá F]RQH�GRNXPHQW\� UyGáRZH��
�� GHNODUDFMH� Z� UR]XPLHQLX� DUW�� �� SNW� �� 2UG\QDFML� SRGDWNRZHM�� ]� NWyU\FK� Z\QLND�
]RERZL ]DQLH�SRGDWNRZH�OXE�NZRWD�]PQLHMV]DM FD�]RERZL ]DQLH�SRGDWNRZH��
�� GHF\]MH��



���GRZRG\�]UHDOL]RZDQ\FK�ZSáDW�QLHSU]\SLVDQ\FK��QDOH Q\FK�RG�SRGDWQLNyZ��
�� SROHFHQLD� NVL JRZDQLD� XMPXM FH� SU]\SLV\� QDOH QR FL� ]DNZDOLILNRZDQ\FK� MDNR�
]RERZL ]DQLD�SU]HGDZQLRQH��
�� SRVWDQRZLHQLD� R� GRNRQDQLX� SRWU FHQLD� ]� XU] GX� DOER� LQQH� GRNXPHQW\� VWZLHUG]DM FH�
GRNRQDQLH SRWU FHQLD��R�NWyU\P�PRZD�Z�DUW�����2UG\QDFML�SRGDWNRZHM��
�
�� RGSLV\� RU]HF]H V GX� DGPLQLVWUDF\MQHJR�� R� NWyU\FK�PRZD�Z� DUW�� ��� ��� SNW� ��2UG\QDFML�
SRGDWNRZHM��
�� GRNXPHQW\�� QD� SRGVWDZLH� NWyU\FK� SU]\SLVXMH� VL EDQNRZL� ]RERZL ]DQLH� Z� Z\VRNR FL�
]DSáDW\� GRNRQDQHM� SU]H]� SRGDWQLND�� Z� ]ZL ]NX� ]� DUW�� ��� �� �� SNW� �� 2UG\QDFML� SRGDWNRZHM��
VWZLHUG]DM FH� REFL HQLH� UDFKXQNX� EDQNRZHJR� SRGDWQLND� ]� W\WXáX� ]DSáDW\� SRGDWNX� ±���������������
Z SU]\SDGNX�JG\�SRGDWQLN�GRNRQDá�]DSáDW\�]�SR UHGQLFWZHP�EDQNX��D�EDQN�REFL \á�UDFKXQHN�
ELH F\�SRGDWQLND��DOH�QLH�SU]HND]Dá� URGNyZ�QD�UDFKXQHN�ELH F\��
�� 'R�XGRNXPHQWRZDQLD�ZSáDW�VáX �
�� NZLWDULXV]H�SU]\FKRGRZH�.������MH HOL ZSáDWD�MHVW�GRNRQDQD�Z�NDVLH�XU] GX��
�� SRNZLWRZDQLD�]�NRQWRNZLWDULXV]D�]RERZL ]DQLD�SLHQL QHJR�� MH HOL�ZSáDWD� MHVW�GRNRQDQD����
X LQNDVHQWD�Z�]DNUHVLH�]RERZL ]DQLD�SLHQL QHJR���
�� SRNZLWRZDQLD�GRZRGyZ�ZSáDW\�±�.3��MH HOL�GRW\F] ZSáDW�RSáDW�ORNDOQ\FK��
�� Z\FL J EDQNRZ\�RWU]\PDQ\�Z�IRUPLH�HOHNWURQLF]QHM�� MH HOL�GOD�ND GHM�Z\ND]DQHM�Z�QLP�
RSHUDFML�]DZLHUD�GDQH�]DSHZQLDM FH� LGHQW\ILNDFM ZSáDW\��DOER�GRNXPHQW\�ZSáDW\�]Dá F]RQH�
GR Z\FL JX�EDQNRZHJR��
�� GRNXPHQW\� ZSáDW\� ]Dá F]RQH� GR� Z\FL JX� EDQNRZHJR�� MH HOL� ZSáDW\� GRNRQ\ZDQH� V ]D�
SR UHGQLFWZHP�EDQNX�OXE�SRF]W\��
��� GRZRG\� SU]HUDFKRZD �SRVWDQRZLHQLD� R� ]DOLF]HQLX� ZSáDW\� QD� SRF]HW� ]DOHJáR FL�
SRGDWNRZ\FK��� Z� SU]\SDGNX� JG\� ZSáDWD� ]RVWDáD� GRNRQDQD� QD� LQQ\� URG]DM� SRGDWNX� QL
SRGDWHN��Z�NWyU\P�Z\VW SXMH�]RERZL ]DQLH�SRGDWNRZH��
�� ZQLRVHN�SRGDWQLND�R�]DOLF]HQLH�QDGSáDW\�QD�SRF]HW�SU]\V]á\FK�]RERZL ]D SRGDWNRZ\FK�����
R NWyU\P�PRZD�Z�DUW���������2UG\QDFML�SRGDWNRZHM��
��� LQQH�GRZRG\�ZSáDW\�� ]DWZLHUG]RQH�GR� VWRVRZDQLD�SU]H]�%XUPLVWU]D� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR��
�� 'R� XGRNXPHQWRZDQLD� Z\JD QL FLD� ]RERZL ]DQLD� SRGDWNRZHJR� Z� IRUPLH� QLHSLHQL QHM�
VáX �
�� SRVWDQRZLHQLD�R�GRNRQDQLX�]�XU] GX�SRWU FHQLD��R�NWyU\P�PRZD�Z�DUW��������2UG\QDFML�
SRGDWNRZHM�� OXE� LQQH� GRNXPHQW\� VWZLHUG]DM FH� GRNRQDQLH� WDNLHJR� SRWU FHQLD�� XPRZ\� OXE�



LQQH�GRNXPHQW\�RNUH ODM FH�G]LH SU]HQLHVLHQLD�ZáDVQR FL� U]HF]\� OXE�SUDZ�PDM WNRZ\FK�QD�
U]HF]�MHGQRVWNL�VDPRU] GX WHU\WRULDOQHJR��R�NWyU\P�PRZD�Z�DUW��������2UG\QDFML�SRGDWNRZHM��
�� GRNXPHQW\� VWZLHUG]DM FH� REFL HQLH� UDFKXQNX� EDQNRZHJR� SRGDWQLND� ]� W\WXáX� ]DSáDW\�
SRGDWNX Z� SU]\SDGNX� EDQNX�� NWyU\� QLH� SU]HND]Dá� ]DG\VSRQRZDQ\FK� URGNyZ� QD� UDFKXQHN�
XU] GX��
�� GHF\]MH�GRW\F] FH�SU]\SDGNyZ��R�NWyU\FK�PRZD�Z�DUW����D����SNW���L�DUW����G����2UG\QDFML�
SRGDWNRZHM��
�� GRNXPHQW\� LQIRUPXM FH� R� SU]HGDZQLHQLX�� R� NWyU\P� PRZD� Z� DUW�� ��±��� 2UG\QDFML�
SRGDWNRZHM��
�� 'R�XGRNXPHQWRZDQLD�]ZURWyZ�VáX �
�� SRNZLWRZDQLD�]�NZLWDULXV]\�UR]FKRGRZ\FK��.DVD�:\SáDFL�±�.:���
�� Z\FL J EDQNRZ\�RWU]\PDQ\�Z�IRUPLH�HOHNWURQLF]QHM�� MH HOL�GOD�ND GHM�Z\ND]DQHM�Z�QLP�
RSHUDFML� ]DZLHUD� GDQH� ]DSHZQLDM FH� LGHQW\ILNDFM Z\SáDW\�� DOER� GRNXPHQW\� Z\SáDW\�
]Dá F]RQH GR�Z\FL JX�EDQNRZHJR��
�
�� GRZRG\� Z\SáDW� ±� .:�� MH HOL� Z\SáDW\� GRNRQ\ZDQH� V Z NDVLH� XU] GX� L� GRW\F] RSáDW�
ORNDOQ\FK��
�� GRNXPHQW\� ]ZURWX�� ]Dá F]RQH� GR�Z\FL JX� EDQNRZHJR�� MH HOL� ]ZURW\� GRNRQ\ZDQH� V ]D�
SR UHGQLFWZHP�EDQNX�OXE�SRF]W\��
�

� ��
��3RNZLWRZDQLH�ZSáDW\�OXE�Z\SáDW\�SRZLQQR�]DZLHUDü�GDQH�XPR OLZLDM FH�LGHQW\ILNDFM �
�� QLHSRZWDU]DOQ\�LGHQW\ILNDWRU�GRNXPHQWX��QS��URG]DM�GRNXPHQWX��VHULD�L�QXPHU���
�� RNUH OHQLH�SRGDWQLND��

D�� QD]ZLVNR�L�LPL �QD]ZD���
E� DGUHV��VLHG]LED���

�� URG]DM�QDOH QR FL�JáyZQHM��
�� RNUHV��NWyUHJR�GRW\F]\�ZSáDWD�]�W\WXáX��

D�� QDOH QR FL�]DOHJáHM��
E� QDOH QR FL�ELH FHM��
F� RGVHWHN�]D�]ZáRN �
G� NRV]WyZ�XSRPQLHQLD��

�� NZRWD�ZSáDW\�OXE�Z\SáDW\�RJyáHP�F\IUDPL�L�VáRZQLH��
�� NZRWD�Z\SáDW\�]�W\WXáX��

D�� QDOH QR FL�]DOHJáHM��



E�� QDOH QR FL�ELH FHM��
F� RGVHWHN�]D�]ZáRN �
G� NRV]WyZ�XSRPQLHQLD���

�� GDWD�ZSáDW\�OXE�Z\SáDW\��
�� RGFLVN�SLHF] FL�XU] GX��
�� ZáDVQRU F]Q\�SRGSLV�NDVMHUD�OXE�RVRE\�]DVW SXM FHM�NDVMHUD��
�� 'DWD� ZSáDW\� OXE� Z\SáDW\�� R� NWyUHM� PRZD� Z� XVW�� �� SNW� �� MHVW� MHGQRF]H QLH� GDW
SRNZLWRZDQLD��
�

� ��
�� .ZLWDULXV]H�SU]\FKRGRZH�L�UR]FKRGRZH��R�NWyU\FK�PRZD�Z�����SNW���L�SNW���S��SNW����RUD]�
GRZRG\�ZSáDW\�V GUXNDPL� FLVáHJR�]DUDFKRZDQLD��
�� (ZLGHQFM GUXNyZ� FLVáHJR�]DUDFKRZDQLD�SURZDG]L�VL Z NVL G]H�GUXNyZ��:�NVL G]H� WHM�
XMPXMH�VL UyZQLH SU]\FKyG�L�UR]FKyG�GUXNyZ�SáDWQ\FK��ELOHWyZ�RSáDW\�WDUJRZHM��Z\GDQ\FK�
NDVMHURZL OXE�LQQHPX�SUDFRZQLNRZL��XSRZD QLRQHPX�GR�LFK�RGU EQHM�VSU]HGD \��
�� .DVMHUD� OXE� LQQHJR� XSRZD QLRQHJR� SUDFRZQLND� UR]OLF]D� VL ] GUXNyZ� L� ]QDNyZ�
SU]HND]DQ\FK�PX�GR�VSU]HGD \��
�

� ��
�� :SáDW\�JRWyZNRZH�Z�XU] G]LH�SU]\MPXMH�L�Z\SáDW�JRWyZNRZ\FK�GRNRQXMH�NDVMHU�Z�NDVLH��
�� 'OD� ND GHJR� URG]DMX� SRGDWNX� Z\SHáQLD� VL RGG]LHOQH� SRNZLWRZDQLH� ZSáDW\� DOER�
SRNZLWRZDQLH�Z\SáDW\�Z�F]WHUHFK�HJ]HPSODU]DFK���2U\JLQDá�SRNZLWRZDQLD�ZSáDW\�RWU]\PXMH�
ZSáDFDM F\��D�RU\JLQDá�SRNZLWRZDQLD�Z\SáDW\�SR]RVWDMH�Z�NDVLH��
�� à F]QH� ]RERZL ]DQLH� SLHQL QH�� RNUH ORQH� Z� DUW�� �F� XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD�
����U��R�SRGDWNX�UROQ\P��VWDQRZL�W\WXá��QD�NWyU\�Z\SHáQLD�VL MHGQR�SRNZLWRZDQLH�ZSáDW\��
�� :� SU]\SDGNX� ]DJXELHQLD� OXE� ]QLV]F]HQLD� SU]H]� SRGDWQLND� Z\GDQHJR� PX� SRNZLWRZDQLD�
ZSáDW\��QD�SLVHPQ SUR E SRGDWQLND�Z\GDMH�VL ]D ZLDGF]HQLH�R�GRNRQDQLX�ZSáDW\���
: ]D ZLDGF]HQLX�SRGDQH�V QDVW SXM FH�GDQH��
�� QXPHU�SRNZLWRZDQLD��
�� LPL L QD]ZLVNR�RUD]�PLHMVFH�]DPLHV]NDQLD�OXE�QD]ZD�RUD]�DGUHV�VLHG]LE\�SRGDWQLND��
�� W\WXá�ZSáDW\��
�� VXPD�ZSáDW\�F\IUDPL�L�VáRZQLH��
�� RNUHV��NWyUHJR�GRW\F]\�ZSáDWD��
�� GDWD�ZSáDW\��
� � ���



��� 'RZRG\� ZSáDW\� RUD]� GRZRG\� Z\SáDW\� SRZLQQ\� E\ü� SU]\� NVL JRZDQLX� VSUDZG]RQH��������������
] SXQNWX� ZLG]HQLD� SUDZLGáRZR FL� ]DNZDOLILNRZDQLD� ZSáDW\� OXE� Z\SáDW\�� :� SU]\SDGNX�
QLHPR QR FL� ]DOLF]HQLD� GRNRQDQHM�ZSáDW\� QD�ZáD FLZ QDOH QR ü NVL JXMH� VL ZSáDW MDNR�
ZSá\Z\�GR�Z\MD QLHQLD�L�Z\MD QLD�W\WXá�ZSáDW\��
�� =� NZRW\� ZSáDW� ZSáDFRQ\FK� SU]H]� SRGDWQLND� OXE� SREUDQ\FK� SU]H]� SRERUF QD� SRNU\FLH�
]DOHJáR FL�SRGDWNRZ\FK�SRNU\ZD�VL Z SLHUZV]HM�NROHMQR FL�NRV]W\�XSRPQLHQLD��
-H HOL� Z� NZRFLH� WHM� PLH FL� VL UyZQLH NZRWD� NRV]WyZ� HJ]HNXFML�� ZWHG\� Z� SLHUZV]HM�
NROHMQR FL� SRNU\ZD� VL NRV]W\� HJ]HNXFML�� D� QDVW SQLH� NRV]W\� XSRPQLHQLD�� 3R]RVWDá NZRW
G]LHOL� VL QD� SRNU\FLH� QDOH QR FL� JáyZQHM� L� QDOH Q\FK� RGVHWHN� ]D� ]ZáRN � ZHGáXJ� ]DVDG�
RNUH ORQ\FK�Z�DUW���������2UG\QDFML�SRGDWNRZHM��
�� 2SáDW\� SRF]WRZH� OXE� SURZL]MH� EDQNRZH�� SRWU FRQH� ]� VXP� SREUDQ\FK� QD� U]HF]� RUJDQX�
SRGDWNRZHJR�]�W\WXáX�SRGDWNyZ��REFL DM ELH FH�Z\GDWNL�EXG HWRZH�WHJR�RUJDQX��Z�NWyU\P�
]DOHJáR ü ILJXUXMH��
�

� ��
�� (ZLGHQFMD�SRGDWNyZ�MHVW�LQWHJUDOQ F] FL HZLGHQFML�NVL JRZHM�XU] GX�L�MHVW�SURZDG]RQD���
] Z\NRU]\VWDQLHP�NRQW�V\QWHW\F]Q\FK�SODQX�NRQW�XU] GX�MDNR�MHGQRVWNL�EXG HWRZHM��
�� .RQWD�DQDOLW\F]QH�GR�NRQW�V\QWHW\F]Q\FK�SURZDG]RQH�V ZHGáXJ�URG]DMyZ�SRGDWNyZ��
��.RQWD�V]F]HJyáRZH�SURZDG]RQH�V GR�NRQW�DQDOLW\F]Q\FK�L�VáX GR�UR]UDFKXQNyZ��
�� ]�SRGDWQLNDPL�±�]�W\WXáX�SRGDWNyZ��NWyUH�SRGOHJDM SU]\SLVDQLX�LFK�QD�NRQWDFK��
�� ]� LQNDVHQWDPL� ±� ]� W\WXáX� SRERUX� SRGDWNyZ�� NWyUH� QLH� SRGOHJDM SU]\SLVDQLX� QD� NRQWDFK�
SRGDWQLNyZ��
�
�� ]� MHGQRVWNDPL� EXG HWRZ\PL� ±� ]� W\WXáX� SRWU FHQLD� NZRW\� Z]DMHPQHM�� EH]VSRUQHM��������������������
L Z\PDJDOQHM�ZLHU]\WHOQR FL�SRGDWQLND�ZREHF�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��
�� ]�EDQNDPL�±�]� W\WXáX� QLHSU]HND]DQLD�ZSáDW�GRNRQDQ\FK�SU]H]�SRGDWQLNyZ�SU]HOHZHP�GR�
EDQNX�
�� ]�LQQ\PL�SRGPLRWDPL�±�QLHE G F\PL�SRGDWQLNDPL�Z�GDQ\P�SRGDWNX�OXE�GOD�NWyU\FK�GDQ\�
RUJDQ� SRGDWNRZ\� QLH� MHVW� ZáD FLZ\� ±� ]� W\WXáX� QLHQDOH QLH� SREUDQ\FK� SU]HGQLFK� NZRW��������������
Z ]ZL ]NX�]�UR]OLF]HQLDPL�SRGDWNRZ\PL��Z�W\P�]�W\WXáX�]DV G]RQ\FK�RG�QLFK�NZRW��
�� .RQWD�RNUH ORQH�Z�XVW����SURZDG]L�VL Z QDVW SXM F\�VSRVyE��
�� GOD�ND GHJR�SRGDWQLND�L�LQNDVHQWD�SURZDG]L�VL RGU EQH�NRQWR�Z�ND G\P�SRGDWNX��



���GOD�ND GHM�MHGQRVWNL�EXG HWRZHM��EDQNX�RUD]�LQQHJR�SRGPLRWX�SURZDG]L�VL RGU EQH�NRQWR�
Z ND G\P�SRGDWNX��Z�]ZL ]NX�]�NWyU\P�WD�MHGQRVWND�EXG HWRZD��EDQN�OXE�LQQ\�SRGPLRW�VWDá�
VL GáX QLNLHP�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��
��'OD� SRGDWQLNyZ�� NWyUH� QLH� SRGOHJDM SU]\SLVDQLX� QD� NRQWDFK� SRGDWQLNyZ�� PR QD� QLH�
SURZDG]Lü� V]F]HJyáRZ\FK� NRQW� SRGDWQLNyZ�� 'RW\F]\� WR� Z� V]F]HJyOQR FL� RSáDW� ORNDOQ\FK�
RNUH ORQ\FK�Z�UR]G]LDOH���XVWDZ\�]�GQLD����VW\F]QLD�����U��R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK�
�']� 8��]�����U��1U����SR]�����]�Sy Q��]P����
�� =DSLVyZ� Z� NVL JDFK� UDFKXQNRZ\FK� GRNRQXMH� VL ZHGáXJ� ]DVDG� RNUH ORQ\FK� Z� XVWDZLH���������
] GQLD����ZU]H QLD�����U��R�UDFKXQNRZR FL��']��8��]�����U��1U�����SR]������]�Sy Q��]P����
�

� ��
��.RQWD�SR]DELODQVRZH�REHMPXM �
�� NRQWD�V\QWHW\F]QH��
D� NRQWR� ���� ±� 5R]UDFKXQNL� ]� RVREDPL� WU]HFLPL� ]� W\WXáX� LFK� RGSRZLHG]LDOQR FL� ]D�
]RERZL ]DQLD�SRGDWNRZH�SRGDWQLND��
E� NRQWR� ���� ±� 5R]UDFKXQNL� ]� LQNDVHQWDPL� ]� W\WXáX� SRELHUDQ\FK� SU]H]� QLFK� SRGDWNyZ�
SRGOHJDM F\FK�SU]\SLVDQLX�QD�NRQWDFK�SRGDWQLNyZ��
�� NRQWD�DQDOLW\F]QH�SURZDG]RQH�ZHGáXJ�URG]DMyZ�SRGDWNyZ��
�� NRQWD�V]F]HJyáRZH�SRV]F]HJyOQ\FK�RVyE�WU]HFLFK�L�LQNDVHQWyZ��
�� 3R]DELODQVRZH� NRQWD� V]F]HJyáRZH� SURZDG]RQH� GOD� RVyE� WU]HFLFK� GR� ELODQVRZ\FK� NRQW�
V]F]HJyáRZ\FK�SRGDWQLNyZ�RWZLHUD�VL QD�SRGVWDZLH�GHF\]ML�R�RGSRZLHG]LDOQR FL�SRGDWNRZHM�
RVRE\�WU]HFLHM��
��� 3R]DELODQVRZH� NRQWD� V]F]HJyáRZH� SURZDG]RQH� GOD� LQNDVHQWyZ� RWZLHUD� VL QD� SRGVWDZLH�
GRNXPHQWX��]�NWyUHJR�Z\QLND�SRZLHU]HQLH�IXQNFML�LQNDVHQWD��
��� 6XP\� REURWyZ� QD� ELODQVRZ\FK� OXE� SR]DELODQVRZ\FK� NRQWDFK� V]F]HJyáRZ\FK�
SURZDG]RQ\FK� GR� RGSRZLHGQLHJR� NRQWD� DQDOLW\F]QHJR� SRZLQQ\� E\ü� ]JRGQH� ]� REURWDPL� QD�
NRQFLH�DQDOLW\F]Q\P��GR�NWyUHJR�V SURZDG]RQH��
�� 1D� ELODQVRZ\FK� L� SR]DELODQVRZ\FK� NRQWDFK� DQDOLW\F]Q\FK� L� V]F]HJyáRZ\FK� HZLGHQFM
NVL JRZ SURZDG]L�VL ] XZ]JO GQLHQLHP�NODV\ILNDFML�EXG HWRZHM��
�

� ���
��3R]DELODQVRZH�NRQWR�����±�5R]UDFKXQNL�]�RVREDPL�WU]HFLPL�]�W\WXáX�LFK�RGSRZLHG]LDOQR FL�
]D�]RERZL ]DQLD�SRGDWNRZH�SRGDWQLND�VáX \ GR�HZLGHQFML�NZRW�QDOH Q\FK�RG�RVyE� WU]HFLFK����



L UHDOL]DFML� W\FK� ]RERZL ]D � .VL JRZD GRNRQXMH� VL QLH� VWRVXM F ]DVDG\� GZXVWURQQHJR�
]DSLVX��
�� -H HOL�RU]HF]RQR�R�RGSRZLHG]LDOQR FL�VROLGDUQHM�GZyFK�OXE�ZL FHM�RVyE�WU]HFLFK��GOD�ND GHM�
] W\FK� RVyE� RWZLHUD� VL RVREQH� SR]DELODQVRZH� NRQWR� V]F]HJyáRZH� GR� ELODQVRZHJR� NRQWD�
V]F]HJyáRZHJR� WHJR�VDPHJR�SRGDWQLND��QD�ND G\P�NRQFLH�RVRE\� WU]HFLHM�SU]\SLVXM F NZRW
OXE�NZRW\�Z\QLNDM FH�]�GHF\]ML�RU]HNDM FHM�RGSRZLHG]LDOQR ü RVyE�WU]HFLFK��
�� 1D�SR]LRPLH�SR]DELODQVRZ\FK�NRQW�V]F]HJyáRZ\FK�NVL JRZD GRNRQXMH�VL QD�NRQFLH�WHM�
RVRE\� WU]HFLHM�� NWyUHM� GRW\F]\� GRZyG� NVL JRZ\�� ]� ]DVWU]H HQLHP�� H ZSáDW\� RUD]� ]ZURW\�
QDGSáDW��GRW\F] FH�NZRW�RNUH ORQ\FK�Z�XVW�����NVL JXMH�VL UyZQRF]H QLH�QD�NRQFLH�SRGDWQLND��
GR NWyUHJR�SURZDG]RQH�MHVW�NRQWR�RVRE\�WU]HFLHM��
�� 6WDQ�]RERZL ]D L LFK�UHDOL]DFML�RNUH OD�VL QD�SRGVWDZLH�]DSLVyZ�QD�ELODQVRZ\P�NRQFLH�
V]F]HJyáRZ\P� SRGDWQLND�� GOD� NWyUHJR� RU]HF]RQR� RGSRZLHG]LDOQR ü RVRE\� WU]HFLHM� OXE� RVyE�
WU]HFLFK��
�� *G\� QD� ELODQVRZ\P� NRQFLH� SRGDWQLND� NZRWD� ]RERZL ]D � SRGOHJDM F\FK� ]DSáDFLH� SU]H]�
RVRE OXE�RVRE\�WU]HFLH��]RVWDQLH�]UyZQRZD RQD�VXP ZSáDW�W\FK�RVyE��ZWHG\�]RERZL ]DQLH�
Z\JDVD��7\P�VDP\P�Z\JDVDM UyZQLH ]RERZL ]DQLD�RVRE\�OXE�RVyE�WU]HFLFK�]�WHJR�W\WXáX��
-H HOL�� Z� SU]\SDGNX� NLONX� RVyE� WU]HFLFK�� SR� Z\JD QL FLX� ]RERZL ]D � QD� SR]DELODQVRZ\P�
NRQFLH RVRE\� WU]HFLHM� F] ü SU]\SLVDQHM� MHM� NZRW\� QDOH QR FL� SR]RVWDQLH� QLH]UyZQRZD RQD�
ZSáDWDPL� WHM� RVRE\�� ZWHG\� WD� F] ü NZRW\� SRGOHJD� RGSLVDQLX�� 2GSLVDQLD� GRNRQXMH� VL QD�
SRGVWDZLH�GRNXPHQWX�ZHZQ WU]QHJR��
�� 1D�SR]DELODQVRZ\P�NRQFLH�����±�5R]UDFKXQNL�]� LQNDVHQWDPL�]� W\WXáX�SRELHUDQ\FK�SU]H]�
QLFK SRGDWNyZ�SRGOHJDM F\FK�SU]\SLVDQLX� QD� NRQWDFK�SRGDWQLNyZ�HZLGHQFMRQXMH� VL NZRW\�
QDOH QH�GR�SREUDQLD�L�SREUDQH�SU]H]�LQNDVHQWyZ��
�� QD�VWURQLH�:Q�NRQWD�����NVL JXMH�VL �
D� SU]\SLV\�Z�Z\VRNR FL QDOH QR FL�GR�SREUDQLD��
E� RGVHWNL�]D�]ZáRN L LQQH�QDOH QR FL�XERF]QH�Z�NZRFLH�ZSáDFRQHM��
�� QD�VWURQLH�0D�NRQWD�����NVL JXMH�VL �
D� ZSáDW\�NZRW�SREUDQ\FK��GRNRQDQH�QD�UDFKXQHN�ELH F\�XU] GX��
E� ZSáDW\�NZRW�SREUDQ\FK��GRNRQDQH�GR�NDV\�XU] GX��
F� RGSLV\�NZRW�QDOH QR FL�SU]\SLVDQ\FK�LQNDVHQWyZ�GR�SREUDQLD��DOH�QLHSREUDQ\FK��
�� 1D�NRQFLH�����NVL JRZD GRNRQXMH�VL QLH�VWRVXM F ]DVDG\�GZXVWURQQHJR�]DSLVX��
�

� ���
3U]\�SURZDG]HQLX�NVL J UDFKXQNRZ\FK�]D�SRPRF NRPSXWHUD�QDOH \ ]DFKRZDü�QDVW SXM FH�
ZDUXQNL��



��� GRZRG\� UyGáRZH� PRJ PLHü� SRVWDü� GRNXPHQWyZ� SDSLHURZ\FK� OXE� ]DSLVyZ�
HOHNWURQLF]Q\FK�±�Z�W\P�GUXJLP�SU]\SDGNX�PXV] E\ü�]DEH]SLHF]RQH�SU]H]�]QLHNV]WDáFHQLHP�
OXE XVXQL FLHP� SLHUZRWQHM� WUH FL� RSHUDFML� NVL JRZHM�� NWyUHM� GRW\F] � L� E\ü� RSDWU]RQH�
XQLNDOQ\P�LGHQW\ILNDWRUHP� UyGáD�SRFKRG]HQLD��
�

�� GUXNRP� FLVáHJR�]DUDFKRZDQLD�DXWRPDW\F]QLH�QDGDZDQH�V NROHMQH�QXPHU\��SU]\�F]\P�QLH�
PRJ Z\VW SRZDü� OXNL� Z� QXPHUDFML�� D� ND G\� QXPHU� PXVL� E\ü� QLHSRZWDU]DOQ\�� 1XPHU�
DQXORZDQHJR�GRNXPHQWX�QLH�PR H E\ü�QDGDQ\�LQQHPX�GRNXPHQWRZL��=DPLDVW�QXPHUX�PR QD�
VWRVRZDü LQQ\�QLHSRZWDU]DOQ\�LGHQW\ILNDWRU�����R�]GHILQLRZDQHM�EXGRZLH��
�� ]DSLV\� Z� NVL JDFK� UDFKXQNRZ\FK� PRJ QDVW SLü� ]D� SR UHGQLFWZHP� NODZLDWXU\�
NRPSXWHURZHM�� XU] G]H F]\WDM F\FK� GRNXPHQW\�� XU] G]H WUDQVPLVML� GDQ\FK� OXE�
NRPSXWHURZ\FK�QR QLNyZ�GDQ\FK��SRG�ZDUXQNLHP� H SRGF]DV�UHMHVWUDFML�RSHUDFML�NVL JRZHM�
X]\VNDM RQH�WUZDOH�F]\WHOQ SRVWDü�RGSRZLDGDM F WUH FL�GRZRGX�NVL JRZHJR�L�PR OLZH�MHVW�
VWZLHUG]HQLH� UyGáD�SRFKRG]HQLD�ND GHJR�]DSLVX��
�� ]DSLV\� PRJ E\ü� SU]HQRV]RQH� PL G]\� ]ELRUDPL� GDQ\FK�� VNáDGDM F\PL� VL QD� NVL JL�
UDFKXQNRZH�SURZDG]RQH�QD�NRPSXWHURZ\FK�QR QLNDFK�GDQ\FK��SRG�ZDUXQNLHP� H PR OLZH�
MHVW VWZLHUG]HQLH� UyGáD� SRFKRG]HQLD� ]DSLVyZ� Z� ]ELRUDFK�� Z� NWyU\FK� LFK� GRNRQDQR�
SLHUZRWQLH��D�RGSRZLHGQL�SURJUDP�]DSHZQL�]DFKRZDQLH�LFK�SRSUDZQR FL������L�NRPSOHWQR FL��
�� ]DSHZQLRQD�MHVW�PR OLZR ü Z\GUXNX��Z�SRVWDFL�F]\WHOQHM�GOD�X \WNRZQLND��WUH FL�]DSLVyZ�
GRNRQDQ\FK�Z�NVL JDFK�UDFKXQNRZ\FK�L�]DZDUWR FL�]ELRUyZ�SRPRFQLF]\FK���
�

� ���
�� 'RZRGHP� SREUDQLD� SU]H]� LQNDVHQWD� ZSáDW\� SRGDWNX� MHVW� SRNZLWRZDQLH� QD� EODQNLHFLH������������
] NZLWDULXV]D�SU]\FKRGRZHJR��2U\JLQDá�SRNZLWRZDQLD�ZSáDW\�RWU]\PXMH�ZSáDFDM F\��D�NRSLD�
SRNZLWRZDQLD�SR]RVWDMH�Z�NZLWDULXV]X�SU]\FKRGRZ\P��
�� -HGHQ�GRZyG�ZSáDW\�SREUDQ\FK�NZRW�±�QD�UDFKXQHN�EDQNRZ\�XU] GX�OXE�GR�NDV\�±�PR H
GRW\F]\ü�NLONX�SRNZLWRZD ] MHGQHJR�NZLWDULXV]D�SU]\FKRGRZHJR��
�� 5R]OLF]HQLH�LQNDVHQWD�GRNRQ\ZDQH�MHVW�QLH]ZáRF]QLH�SR�RNUH ORQ\P�GOD�LQNDVHQWD�WHUPLQLH�
SáDWQR FL� SRGDWNX� RUD]� SU]\� ]GDZDQLX� SU]H]� QLHJR� Z\NRU]\VWDQ\FK� NZLWDULXV]\�
SU]\FKRGRZ\FK��
�� -H HOL� LQNDVHQW� SU]HVWDMH� SHáQLü� IXQNFM LQNDVHQWD�� UR]OLF]DQLH� JR� ]� SU]HND]DQ\FK� PX�
NZLWDULXV]\��]�ZSáDW�SREUDQ\FK�RG�SRGDWQLNyZ�RUD]�ZSáDW�GRNRQDQ\FK�GR�NDV\�L�QD�UDFKXQHN�
ELH F\�XU] GX�QDVW SXMH�SU]HG�]DNR F]HQLHP�SHáQLHQLD�SU]H]�QLHJR�WHM�IXQNFML��


