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:SURZDG]HQLH�

3UDFH�QDG�Ä=DáR HQLDPL�:LHOROHWQLHJR�3ODQX�,QZHVW\F\MQHJR�QD�ODWD����������´�UR]SRF] WH�
]RVWDá\�Z�SD G]LHUQLNX������URNX��3URZDG]RQH�E\á\�UyZQROHJOH�]�SUDFDPL�QDG��
± ]DáR HQLDPL�GR�1DURGRZHJR�3ODQX�5R]ZRMX�QD�ODWD������������
± $NWXDOL]DFM 6WUDWHJLL�5R]ZRMX�6SRáHF]QR�*RVSRGDUF]HJR�:RMHZyG]WZD�:DUPL VNR�

0D]XUVNLHJR�GR������URNX��
± 5HJLRQDOQ\P�3URJUDPHP�2SHUDF\MQ\P�:DUPLD�0D]XU\�QD�ODWD������������
3ROLW\ND�UR]ZRMX�UHJLRQDOQHJR��PHFKDQL]P\�L� LQVWUXPHQW\�ILQDQVRZH�ZVSRPDJDM FH�UR]ZyM�
ORNDOQ\�Z\QLNDM FH�]�W\FK�GRNXPHQWyZ�E\á\�JáyZQ\PL�GHWHUPLQDQWDPL�SU]\M W\FK�SURSR]\FML�
Ä=DáR H :LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR� QD� ODWD� ���������� GOD� PLDVWD� (OEO JD´��
3RGVWDZ PHU\WRU\F]Q Z\ERUX� SURSR]\FML� SU]HGVL Z]L ü LQZHVW\F\MQ\FK� E\áD� QDWRPLDVW�
6WUDWHJLD�5R]ZRMX�(OEO JD������������
: Z\QLNX�SRGM W\FK�SUDF�QD�V]F]HEOX�PLDVWD�RSUDFRZDQ\�]RVWDá�GRNXPHQW��:LHOROHWQL�3ODQ�
,QZHVW\F\MQ\� QD� ODWD� ���������� ±� ]DáR HQLD� Z\M FLRZH�� 'RNXPHQW� WHQ�� SU]\M WH� Z� QLP�
SURSR]\FMH�LQZHVW\FML��]RVWDá\�Z\NRU]\VWDQH�QDVW SXM FR��
± GR�SU]HGáR HQLD��]JáRV]HQLD�SURSR]\FML�LQZHVW\FML�PLHMVNLFK�6DPRU] GRZL�:RMHZyG]WZD�

:DUPL VNR�0D]XUVNLHJR�GR�GRNXPHQWyZ�SODQRZDQLD�VWUDWHJLF]QHJR�L�RSHUDF\MQHJR��
± SU]HSURZDG]HQLD� NRQVXOWDFML� VSRáHF]Q\FK�� Z\NRU]\VWXM F ,QWHUQHW�� SUDV ORNDOQ �

VSRWNDQLD�]H� URGRZLVNDPL�ORNDOQ\PL���
.RQVXOWDFMH� VSRáHF]QH� UR]SRF] WH� ]RVWDá\� NRQIHUHQFM SUDVRZ 3UH]\GHQWD� (OEO JD� Z�PDMX�
�����URNX���
:LHOROHWQL�3ODQ�,QZHVW\F\MQ\�QD�ODWD����������±�]DáR HQLD�Z\M FLRZH�Z�WHM�ID]LH�SU]HND]DQR�
WDN H UDGQ\P�5DG\�0LHMVNLHM���
'R� SU]HGáR RQ\FK� GRNXPHQWyZ� QLH� ZSá\Q á\� LVWRWQH� PHU\WRU\F]QH� SURSR]\FMH�� XZDJL��
'RNXPHQW�VSRWNDá�VL RJyOQLH�]�DSUREDW � SRSDUFLHP���
'RNXPHQW�RSUDFRZDQ\�Z�REHFQHM�ZHUVML�XZ]JO GQLD�SU]HGH�ZV]\VWNLP�VNXWNL�Z\QLNDM FH�]H�
]PLHQLDM F\FK�VL ZDUXQNyZ�]HZQ WU]Q\FK��'RW\F]\�GX \FK�SU]HGVL Z]L ü LQZHVW\F\MQ\FK��
DQJD XM F\FK�]QDF]QH� URGNL�ILQDQVRZH��3U]HGVL Z]L FLD�UHPRQWRZH��LQZHVW\FMH�R�PQLHMV]HM�
ZDUWR FL� UHDOL]RZDQH� E G Z UDPDFK�ELH FHM� SROLW\NL�PLDVWD��P�LQ�� SRSU]H]� SODQRZDQLH�Z�
EXG HFLH�PLDVWD���
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3R� SU]\M FLX� SU]H]� 5DG 0LHMVN VWDQRZLü� E G]LH� SRGVWDZ SU]\JRWRZDQLD� Z\PDJDQ\FK�
GRNXPHQWyZ�� P�LQ��� HNVSHUW\]�� GRNXPHQWDFML� WHFKQLF]QHM�� VWXGLyZ� Z\NRQDOQR FL� RUD]�
UDSRUWyZ� RGG]LDá\ZDQLD� QD� URGRZLVNR� Z\PDJDQ\FK� GOD� SURMHNWyZ� ]JáDV]DQ\FK� GR�
ZVSyáILQDQVRZDQLD�]H� URGNyZ�]HZQ WU]Q\FK��GRVW SQ\FK�]DUyZQR�]�SURJUDPyZ�NUDMRZ\FK��
MDN WH 8QLL�(XURSHMVNLHM��
'REUH�� RGSRZLHGQLR� Z� F]DVLH� SU]\JRWRZDQLH� Z\PDJDQ\FK� GRNXPHQWyZ� ZJ� SURFHGXU�
ZVSyOQRWRZ\FK� MHVW� SRGVWDZRZ\P� ZDUXQNLHP� VNXWHF]QHJR� SR]\VNLZDQLD� URGNyZ�
ILQDQVRZ\FK� QD� UHDOL]DFM LQZHVW\FML� Z� ODWDFK� ����������� D� WDN H ]DEH]SLHF]HQLH�
Z\PDJDQHJR� ZVSyáILQDQVRZDQLD� L� Z\SU]HG]DM FHJR� ILQDQVRZDQLD� ]H� URGNyZ� EXG HWX�
PLDVWD��3URJQR]D�ILQDQVRZD�PLDVWD�QD�ODWD�����������]DZLHUD�QDVW SXM FH�WDEHOH���
± *áyZQH� NLHUXQNL� LQZHVWRZDQLD�� Ä:LHOROHWQL� 3ODQ� ,QZHVW\F\MQ\� QD� ODWD� ���������´��

,QZHVW\FMH�ZVSyáILQDQVRZDQH�]H� URGNyZ�]HZQ WU]Q\FK��
± 3URJQR]D� URGNyZ�ZáDVQ\FK�QD�Z\GDWNL�LQZHVW\F\MQH��
± )LQDQVRZDQLH�SU]HGVL Z]L ü LQZHVW\F\MQ\FK��
± 3URJQR]D�NZRW\�GáXJX��
± 6\WXDFMD�ILQDQVRZD�PLDVWD�(OEO JD��
'OD� SRWU]HE� WHJR� GRNXPHQWX� RSUDFRZDQH� ]RVWDá\� V\PXODFMH�PR OLZR FL�ZVSyáILQDQVRZDQLD�
SU]HGVL Z]L ü LQZHVW\F\MQ\FK�Z�RSDUFLX�R�EXG HW�PLDVWD���
=DáR HQLD�:LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR� QD� ODWD� ���������� GOD�PLDVWD� (OEO JD�PDM
FKDUDNWHU� GRNXPHQWX� RWZDUWHJR�� 3U]\M WH� SU]H]� U] G PHFKDQL]P\� L� LQVWUXPHQW\� ZVSLHUDQLD�
UR]ZRMX UHJLRQDOQHJR� L� ORNDOQHJR�� D� WDN H ]JáDV]DQH� SURSR]\FMH� L� RSLQLH� SU]H]� VSRáHF]QR ü
ORNDOQ E G SRGVWDZ GR�ZHU\ILNDFML�L�ZSURZDG]DQLD�NRUHNW�Z�WRNX�MHJR�UHDOL]DFML���
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���0HFKDQL]P\� L� LQVWUXPHQW\� ZVSLHUDM FH� UR]ZyM� ORNDOQ\��
ZVSyáILQDQVRZDQLH�]H� URGNyZ�ZVSyOQRWRZ\FK��

1D�ODWD�����������]DNáDGD�VL GDOHNR�LG FH�]PLDQ\�Z�SROLW\FH�VWUXNWXUDOQHM�8QLL�(XURSHMVNLHM�
RUD]� UR]ZL ]DQLDFK� LQVW\WXFMRQDOQ\FK� L� PHFKDQL]PDFK� ILQDQVRZ\FK� RGG]LDá\ZXM F\FK� QD�
UR]ZyM� UHJLRQDOQ\�� WDN H ORNDOQ\�� 3RGVWDZRZ\P� GRNXPHQWHP�.RPLVML� (XURSHMVNLHM� QD� WHQ�
RNUHV�SURJUDPRZDQLD�E G Ä6WUDWHJLF]QH�:\W\F]QH�:VSyOQRW\�QD�ODWD�������������
�
Ä6WUDWHJLF]QH�:\W\F]QH�:VSyOQRW\´�
.RPLVMD� (XURSHMVND� Z� GRNXPHQFLH� W\P� ]DáR \áD�� H Z� ODWDFK� ���������� ]RVWDQ SRGM WH�F]WHU\� SULRU\WHWRZH� NLHUXQNL� Z\GDWNyZ� ]� IXQGXV]\� XQLMQ\FK�� NWyUH� ]RVWDá\� RNUH ORQH�QDVW SXM FR��
� 8F]\QLHQLH� ]� (XURS\� L� MHM� UHJLRQyZ� PLHMVFD� EDUG]LHM� DWUDNF\MQHJR� GOD�LQZHVWRZDQLD�L�SUDF\��']LDáDQLD�SU]HZLG\ZDQH�Z�UDPDFK�WHJR�NLHUXQNX�]DNáDGDM �

� UR]V]HU]HQLH�L�SRSUDZ LQIUDVWUXNWXU\�WUDQVSRUWRZHM��
� Z]PRFQLHQLH� ]DOH QR FL� PL G]\� F]\VW\P� URGRZLVNLHP� SU]\URGQLF]\P� D�Z]URVWHP��JRVSRGDUF]\P�L�SU]\URVWHP�PLHMVF�SUDF\��
� VWDZLHQLH�F]RáD�X]DOH QLHQLX�(XURS\�RG�WUDG\F\MQ\FK� UyGHá�HQHUJLL��
� GEDQLH R�]GURZLH�SUDFXM F\FK��

� :LHG]D�L�LQQRZDF\MQR ü QD�U]HF]�Z]URVWX��']LDáDQLD�SU]HZLG\ZDQH�Z�UDPDFK�WHJR�NLHUXQNX�]DNáDGDM �
± Z]URVW�LQZHVW\FML�QD�EDGDQLD�L�UR]ZyM��
± ZVSLHUDQLH�LQQRZDFML�L�SURPRZDQLH�SU]HGVL ELRUF]R FL��
± SURPRZDQLH�VSRáHF]H VWZD�LQIRUPDF\MQHJR�GOD�ZV]\VWNLFK��
± SRSUDZ GRVW SX�GR�ILQDQVRZDQLD��

� :L NV]D� OLF]ED� OHSV]\FK� PLHMVF� SUDF\�� ']LDáDQLD� SU]HZLG\ZDQH� Z� UDPDFK� WHJR�NLHUXQNX�]DNáDGDM �
± ]DDQJD RZDQLH� ZL NV]HM� OLF]E\� RVyE� Z� DNW\ZQ G]LDáDOQR ü ]DZRGRZ �XWU]\PDQLH� Z\VRNLHJR� SR]LRPX� DNW\ZQR FL� ]DZRGRZHM� RUD]� PRGHUQL]DFMV\VWHPyZ�]DEH]SLHF]HQLD�VSRáHF]QHJR��
± SRSUDZ ]GROQR FL� DGDSWDF\MQ\FK� SUDFRZQLNyZ� L� SU]HGVL ELRUVWZ� RUD]�HODVW\F]QR ü U\QNyZ�SUDF\��
± ]ZL NV]HQLH LQZHVW\FML� Z� NDSLWDá� OXG]NL� SRSU]H]� OHSV] HGXNDFM L ]GRE\ZDQLH�NZDOLILNDFML���
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� 7HU\WRULDOQD� VSyMQR ü L� ZVSyáSUDFD�� :� UDPDFK� WHJR� NLHUXQNX� SU]HZLGXMH� VLQDVW SXM FH�G]LDáDQLD��
� ZSá\ZDQLH�SU]H]�PLDVWD�QD�Z]URVW�L�PLHMVFD�SUDF\��
� ZVSLHUDQLH�G\ZHUV\ILNDFML�JRVSRGDUF]HM�REV]DUyZ�ZLHMVNLFK��
� ZVSLHUDQLH�ZVSyáSUDF\���WUDQVJUDQLF]QHM��WUDQVQDURGRZHM�RUD]�PL G]\UHJLRQDOQHM��

:V]\VWNLH� UHGQLRRNUHVRZH� GRNXPHQW\� VWUDWHJLF]QH� Z� 3ROVFH� GRW\F] FH� ODW� ���������� L�
]DNáDGDM FH� ZVSyáILQDQVRZDQLH� ]� 8QLL� (XURSHMVNLHM� PXV] E\ü� RGQRV]RQH� GR� W\FK�
SULRU\WHWRZ\FK�NLHUXQNyZ�Z\GDWNyZ���
�
3RGVWDZ\�SURJUDPRZH�UR]ZRMX�UHJLRQDOQHJR�Z�NUDMX�
3RGVWDZ SURJUDPRZ UR]ZRMX�UHJLRQDOQHJR�Z�ODWDFK�����������PDM VWDü�VL �

¾ 1DURGRZ\�3ODQ�5R]ZRMX��
¾ 1DURGRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR��
¾ :RMHZyG]NLH�6WUDWHJLH�5R]ZRMX��
¾ �� 5HJLRQDOQ\FK�3URJUDPyZ�2SHUDF\MQ\FK��5HJLRQDOQH� 3URJUDP\� 2SHUDF\MQH� E G SU]\JRWRZ\ZDQH� L� ZGUD DQH� SU]H]� VDPRU] G\�ZRMHZyG]WZ�� 0DM RQH� REHMPRZDü� FDáH� VSHNWUXP� ]DJDGQLH VSRáHF]QR�JRVSRGDUF]\FK�ZLG]LDQ\FK� ]� SHUVSHNW\Z\� UHJLRQX��:\QLND� ]� WHJR�� H SRV]F]HJyOQH�PLQLVWHUVWZD� QLH� E GPRJá\�SURZDG]Lü�VDPRG]LHOQLH��F]\OL�EH]�SRUR]XPLHQLD�]�VDPRU] GDPL�ZRMHZyG]WZ��SROLW\NL�Uy QLFXM FHM�V\WXDFM SRV]F]HJyOQ\FK�UHJLRQyZ�L�LQJHUXM FHM�Z�LFK�SRWHQFMDá�UR]ZRMRZ\��0HFKDQL]P\� L� LQVWUXPHQW\� RGG]LDá\ZDQLD� QD� UR]ZyM� UHJLRQDOQ\� E G]LH� XZ]JO GQLDá�]Uy QLFRZDQLH� Z� GRVWRVRZDQLX� GR� SRG]LDáX� WHU\WRULDOQHJR� NUDMX�� Z\QLNDM F\� ]� .RQFHSFML�]DJRVSRGDURZDQLD�3U]HVWU]HQQHJR�.UDMX�QD�PHWURSROLH��PLDVWD�L�REV]DU\�ZLHMVNLH��

0HWURSROLH��PLDVWD��REV]DU\�ZLHMVNLH�
: SROLW\FH� UR]ZRMX� UHJLRQDOQHJR� Z\RGU EQLD� VL WU]\� URG]DMH� REV]DUyZ�� PHWURSROLWDOQ\��PLHMVNL�� ZLHMVNL� REHMPXM F\� WDN H WHUHQ\� OH QH�� 'OD� W\FK� REV]DUyZ� SURSRQXMH� VL RNUH OLü� L�]Uy QLFRZDü�PHFKDQL]P\�L�PHWRG\�VW\PXORZDQLD�UR]ZRMX��:\]QDF]RQH� Z� DNWXDOL]RZDQHM� NRQFHSFML� SU]HVWU]HQQHJR� ]DJRVSRGDURZDQLD� NUDMX� REV]DU\�PHWURSROLWDOQH� SRZLQQ\� VWDü� VL MHGQRVWNDPL� SODQRZDQLD� SU]HVWU]HQQHJR� L� SURJUDPRZDQLD�UR]ZRMX�:D Q URO SU]\SLVXMH�VL R URGNRP�PLHMVNLP�R�]DOXGQLHQLX�SRZ\ HM�����W\V��PLHV]ND FyZ��NWyUH� SRZLQQ\� RGJU\ZDü� URO FHQWUyZ� R� ]QDF]HQLX� SRQDGUHJLRQDOQ\P�� RGG]LDá\ZXM F\P�]ZáDV]F]D�QD� WHUHQ\�ZLHMVNLH��8Z]JO GQLDM F ]Uy QLFRZDQLH�JRVSRGDUF]H��E G SURZDG]RQH�WDN H G]LDáDQLD�]ZL ]DQH�]�ZGUD DQLHP�Ä3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK´���
3ODQRZDQLH�EXG HWRZH�
3U]HGVL Z]L FLD� UR]ZRMRZH� QLH� PRJ E\ü� HIHNW\ZQH� Z� UDPDFK� URF]QHJR� SODQRZDQLD�EXG HWRZHJR�� 6W G Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� ]DNáDGD� VL V]HUV]H� XUHJXORZDQLH�PR OLZR FL� ZLHOROHWQLHJR� EXG HWRZDQLD� Z\GDWNyZ� UR]ZRMRZ\FK�� ED]XM FHJR� QD�SU]\MPRZDQ\FK� SU]H]� U] G L� ZáD FLZH� RUJDQ\� VDPRU] GX� WHU\WRULDOQHJR� ZLHOROHWQLFK�SURJUDPDFK� UR]ZRMRZ\FK�� 3URJUDP\� SRZLQQ\� Z\QLNDü� ]� 135� L�SRGSRU] GNRZDQ\FK� PX�SURJUDPyZ� RSHUDF\MQ\FK�� 3R]ZDODáRE\� WR� MHGQRVWNRP� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� QD�]DFL JDQLH� ]RERZL ]D � GOD� NWyU\FK� UyGáHP� SRNU\FLD� E\á\E\� URGNL� SU]HZLG]LDQH� Z�XFKZDORQ\P�SURJUDPLH�ZLHOROHWQLP��
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7DNLH� VDPH� ]DVDG\� SRZLQQ\� RERZL ]\ZDü� Z� RGQLHVLHQLX� GR� SURJUDPyZ� ZLHOROHWQLFK�VWDQRZLRQ\FK�SU]H]�RUJDQ\�VDPRU] GX�WHU\WRULDOQHJR��.RQWUDNW\� UHJLRQDOQH�� GDM FH� ]� MHGQHM� VWURQ\� VZRERG NRPSHWHQFML� VDPRU] GRZL�WHU\WRULDOQHPX�� SU]\� MHGQRF]HVQ\P� ]DSHZQLHQLX� PHFKDQL]PyZ� NRQWUROQ\FK� L�]DJZDUDQWRZDQLX� HIHNW\ZQR FL� Z\GDWNRZDQLD� URGNyZ� RUD]� X]\VNLZDQLD� FHOyZ� SROLW\NL�SD VWZD��VWDQ VL ZLHOROHWQLPL�SRUR]XPLHQLDPL�U] GRZR�VDPRU] GRZ\PL��NWyU\FK�KRU\]RQW�F]DVRZ\�SRZLQLHQ�E\ü�]JRGQ\�]�KRU\]RQWHP�1DURGRZHJR�3ODQX�5R]ZRMX��.RQWUDNW\�UHJLRQDOQH�]DNáDGD�VL � H E G PLHü�VWDWXV�XPRZ\�SXEOLF]QR�SUDZQHM��FR�]DSHZQL�VWURQLH�VDPRU] GRZHM�PR OLZR ü XELHJDQLD�VL R UHNRPSHQVDW Z SU]\SDGNX�QLHGRWU]\PDQLD�]RERZL ]D SU]H]�VWURQ U] GRZ �3RGVWDZ G]LDáD RSHUDF\MQ\FK� VDPRU] GX� ZRMHZyG]WZD� PD� E\ü� 5HJLRQDOQ\� 3URJUDP�2SHUDF\MQ\�� XFKZDODQ\� SU]H]� VHMPLN� ZRMHZyG]WZD�� 6WDQLH� VL WR� PR OLZH�� MH OL� URGNL�NUDMRZH�L�XQLMQH�]RVWDQ VNRQVROLGRZDQH�Z�EXG HFLH�SD VWZD��D�SRV]F]HJyOQL�G\VSRQHQFL��Z�W\P� PDUV]DáNRZLH� ZRMHZyG]WZ� E G RWU]\P\ZDü� á F]Q DORNDFM Z ]áRW\FK�� NWyU E GUR]G\VSRQRZ\ZDü�ZHGáXJ�RJyOQ\FK� UHJXá��5HJXá\� WH�PXV] E\ü� MHGQDN�]JRGQH�]�XQLMQ\PL��DE\�PR OLZH�E\áR�UR]OLF]HQLH�VL ] .RPLVM (XURSHMVN �'OD�XUXFKRPLHQLD�ZVSyOQ\FK�SU]HGVL Z]L ü UR]ZRMRZ\FK�SRGPLRW\�DGPLQLVWUDFML�SXEOLF]QHM�PXV] PLHü�PR OLZR ü SRZRá\ZDQLD� Z\VSHFMDOL]RZDQ\FK� RUJDQL]DFML�� NWyU\FK� VWDWXWRZ\P�]DGDQLHP�E\áRE\�ZGUR HQLH�RNUH ORQHJR�SURMHNWX�E G ]HVWDZX�SURMHNWyZ����

6SRVRE\�L� UyGáD�ILQDQVRZDQLD��
� 5HDOL]DFMD�FHOyZ�135�E G]LH�ILQDQVRZDQD�Z�V]F]HJyOQR FL�]��± SXEOLF]Q\FK� IXQGXV]\� NUDMRZ\FK� WM�� URGNyZ� EXG HWX� SD VWZD� RUD]�SD VWZRZ\FK� IXQGXV]\� FHORZ\FK�� URGNyZ� EXG HWyZ� MHGQRVWHN� VDPRU] GX�WHU\WRULDOQHJR� RUD]� LQQ\FK� URGNyZ� MHGQRVWHN� RUD]� IRUP� RUJDQL]DF\MQR�SUDZQ\FK�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��± SXEOLF]Q\FK� URGNyZ�ZVSyOQRWRZ\FK� D�WDN H ]�LQQ\FK� UyGHá�]DJUDQLF]Q\FK��± URGNyZ�SU\ZDWQ\FK�REHMPXM F\FK�UyZQLH NUHG\W\�L�SR \F]NL�� WDN H SRU F]RQH�OXE� JZDUDQWRZDQH� SU]H]� XSUDZQLRQH� SRGPLRW\� GR� XG]LHODQLD� SRU F]H OXE�JZDUDQFML���
� 3R� URNX� ����� ]DVDG SU]\� XVWDQDZLDQLX� SURJUDPyZ� ILQDQVRZDQ\FK� ]H� URGNyZ�NUDMRZ\FK�E G]LH�EUDN�PR OLZR FL�ILQDQVRZDQLD�GDQ\FK�SU]HGVL Z]L ü ]H� URGNyZ�8(��7\ONR� SU]HGVL Z]L FLD� SR]EDZLRQH� PR OLZR FL� X]\VNDQLD� ZVSDUFLD� ]� IXQGXV]\� 8(�E G � SR� GRNRQDQLX� QRW\ILNDFML� RGSRZLHGQLFK� SURJUDPyZ�� ILQDQVRZDQH� Z� UDPDFK�SURJUDPyZ� NUDMRZ\FK� L� E G WUDNWRZDQH� MDNR� X]XSHáQLHQLH� SURJUDPyZ�ZVSyáILQDQVRZDQ\FK�]H� URGNyZ�8(���,QVWUXPHQW\�VáX FH�UHDOL]DFML�SURMHNWyZ�ZVSyáILQDQVRZDQ\FK�]�EXG HWX�8(��� 0HFKDQL]P� ZVSLHUDQLD� LQZHVW\FML� SU]HGVL ELRUFyZ� RNUH ORQ\� 8VWDZ R ILQDQVRZ\P�ZVSLHUDQLX�LQZHVW\FML���
� 3RPRF� ILQDQVRZD� XG]LHODQD� SU]H]� 3ROVN $JHQFM 5R]ZRMX� 3U]HGVL ELRUF]R FL��3$53��GRW\F]\��± ZVSyáILQDQVRZDQLD� LQZHVW\FML� 063�� Z� V]F]HJyOQR FL� VSU]\MDM F\FK� Z]URVWRZL�NRQNXUHQF\MQR FL��
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± ZVSyáILQDQVRZDQLD� SURMHNWyZ� UHDOL]RZDQ\FK� SU]H]� SRGPLRW\� G]LDáDM FH� QD� U]HF]�UR]ZRMX�JRVSRGDUF]HJR��]DWUXGQLHQLD�OXE�UR]ZRMX�]DVREyZ�OXG]NLFK��± ZVSyáILQDQVRZDQLD�SURMHNWyZ�NUHXM F\FK�SRZVWDZDQLH�OXE�Z]PRFQLHQLH�LVWQLHM F\FK�ORNDOQ\FK� L� UHJLRQDOQ\FK� IXQGXV]\� SR \F]NRZ\FK� RUD]� IXQGXV]\� NDSLWDáX�]DO NRZHJR���
� .UDMRZ\�)XQGXV]�'URJRZ\�&HOHP�)XQGXV]X�MHVW�SR]\VNLZDQLH�NDSLWDáX�QD�EXGRZ L PRGHUQL]DFM GUyJ�NUDMRZ\FK���
� 3R \F]NL� L� GRWDFMH� XG]LHODQH� ]� 1DURGRZHJR� )XQGXV]X� 2FKURQ\� URGRZLVND� L�*RVSRGDUNL�:RGQHM� RUD]� ZRMHZyG]NLFK� SRZLDWRZ\FK� L� JPLQQ\FK� IXQGXV]\� RFKURQ\�URGRZLVND� L� JRVSRGDUNL�ZRGQHM� SU]H]QDF]RQH� V QD� ILQDQVRZH�ZVSLHUDQLH� LQZHVW\FML�HNRORJLF]Q\FK�� LVWRWQ\FK� ]� SXQNWX� ZLG]HQLD� SRWU]HE� URGRZLVND�� 3U]HGVL Z]L FLD�UHDOL]RZDQH� E G ] XZ]JO GQLHQLHP� ]DVDG\� ]UyZQRZD RQHJR� UR]ZRMX� L� SROLW\NL�HNRORJLF]QHM�SD VWZD���
� ,QVWUXPHQW\�SURPRFML�]DWUXGQLHQLD�,QVWUXPHQW\� ILQDQVRZH�GOD� U\QNX�SUDF\� ILQDQVRZDQH� V SU]HGH�ZV]\VWNLP�]H� URGNyZ�)XQGXV]X� 3UDF\�� NWyU\� IXQNFMRQXMH� QD� SRGVWDZLH� 8VWDZ\� R� SURPRFML� ]DWUXGQLHQLD� L�LQVW\WXFMDFK� U\QNX� SUDF\�� URGNL� )XQGXV]X� V SU]HND]\ZDQH� Z� IRUPLH� ]DSáDW\��UHIXQGDFML� OXE� ILQDQVRZDQLD�]DNXSX�XVáXJ� L� LQVWUXPHQWyZ�U\QNX�SUDF\�SU]HZLG]LDQ\FK�ZZ��XVWDZ �
� URGNL�3D VWZRZHJR�)XQGXV]X�5HKDELOLWDFML�2VyE�1LHSHáQRVSUDZQ\FK�SU]H]QDF]RQH�V QD� Uy QHJR� URG]DMX� G]LDáDQLD� GRW\F] FH� LQWHJUDFML� RVyE� QLHSHáQRVSUDZQ\FK��Z� W\P�UyZQLH QD� ZVSyáILQDQVRZDQLH� G]LDáD REM W\FK� ZVSDUFLHP� (XURSHMVNLHJR� )XQGXV]X�6SRáHF]QHJR���
� ,QVWUXPHQW\�ZVSLHUDM FH�G]LDáDOQR ü LQQRZDF\MQ � MDN��± .UDMRZ\�)XQGXV]�.DSLWDáRZ\��± .UHG\W�WHFKQRORJLF]Q\�± =DFK W\�SRGDWNRZH�3URMHNW� 8VWDZ\� R� ZVSLHUDQLX� G]LDáDOQR FL� LQQRZDF\MQHM� SU]HZLGXMH� ]DFK W\�SRGDWNRZH��
 GOD� SU]HGVL ELRUFyZ� XELHJDM F\FK� VL R VWDWXV� FHQWUXP� EDGDZF]R�UR]ZRMRZHJR��&%5���3U]HGVL ELRUFD�� NWyU\� X]\VND� VWDWXV� FHQWUXP� EDGDZF]R�UR]ZRMRZHJR� E G]LH�]ZROQLRQ\� ]� SRGDWNX� GRFKRGRZHJR� ]� W\WXáX� VSU]HGD \ Z\QLNyZ� EDGD L SUDF�UR]ZRMRZ\FK�RUD]�E G]LH�]ZROQLRQ\�]�SRGDWNyZ�Z�]DNUHVLH�SURZDG]RQ\FK�EDGDL SUDF�UR]ZRMRZ\FK��]�SRGDWNX�RG�QLHUXFKRPR FL��UROQHJR��OH QHJR�RUD]�]�RSáDW�]�W\WXáX�X \WNRZDQLD�ZLHF]\VWHJR�JUXQWyZ����
� ,QVWUXPHQW\�ZVSLHUDM FH�LQZHVW\FMH�Z�UHJLRQDFK�± /RNDOQH� L� UHJLRQDOQH� IXQGXV]H� SRU F]HQLRZH� L� SR \F]NRZH� �ÄNDSLWDá� GOD�SU]HGVL ELRUF]\FK´��=DNáDGD�VL � H GR�NR FD������ U�� ]RVWDQLH�XWZRU]RQ\FK���� UHJLRQDOQ\FK� IXQGXV]\�SRU F]HQLRZR�SR \F]NRZ\FK� RUD]� RNRáR� ���� ORNDOQ\FK� IXQGXV]\� SRU F]HQLRZR�SR \F]NRZ\FK��UyZQRPLHUQLH�UR]áR RQ\FK�QD�WHUHQLH�NUDMX��± )XQGXV]�5R]ZRMX�,QZHVW\FML�.RPXQDOQ\FK�



�

)XQGXV]� 5R]ZRMX� ,QZHVW\FML� .RPXQDOQ\FK� �Z� %*.�� PD� ]D� ]DGDQLH� ZVSLHUDü�UR]ZyM�UHJLRQDOQ\�SRSU]H]�XG]LHODQLH�SUHIHUHQF\MQ\FK�NUHG\WyZ�QD�SU]\JRWRZDQLH�SURMHNWyZ� LQZHVW\FML� NRPXQDOQ\FK� SU]HZLG]LDQ\FK� GR� ZVSyáILQDQVRZDQLD� ]�IXQGXV]\�8(���
� .UDMRZ\�)XQGXV]�0LHV]NDQLRZ\�.UDMRZ\� )XQGXV]� 0LHV]NDQLRZ\� MHVW� LQVW\WXFM XG]LHODM F NUHG\W\� SUHIHUHQF\MQH� QD�EXGRZ PLHV]ND QD� Z\QDMHP� R� XPLDUNRZDQ\FK� F]\QV]DFK� �7RZDU]\VWZX�%XGRZQLFWZD� 6SRáHF]QHJR� RUD]� VSyáG]LHOQLRP� PLHV]NDQLRZ\P�� RUD]� EXGRZLQIUDVWUXNWXU\�WHFKQLF]QHM�WRZDU]\V] FHM�EXGRZQLFWZX�PLHV]NDQLRZHPX���
� .UDMRZ\�)XQGXV]�7HUPRPRGHUQL]DFML�3RGVWDZRZ\P� FHOHP� WHJR� )XQGXV]X� MHVW� SRPRF� ILQDQVRZD� GOD� LQZHVWRUyZ�UHDOL]XM F\FK� SU]HGVL Z]L FLD� WHUPRPRGHUQL]DF\MQH� SU]\� SRPRF\� NUHG\WyZ�]DFL JDQ\FK�Z�EDQNDFK�NRPHUF\MQ\FK��3RPRF�WD��]ZDQD�SUHPL WHUPRPRGHUQL]DF\MQ �VWDQRZL� UyGáR� VSáDW\� ���� ]DFL JQL WHJR� NUHG\WX� QD�ZVND]DQH� SU]HGVL Z]L FLD��%*.�SRGHMPXMH� GHF\]MH� R� SU]\]QDQLX� SUHPLL� WHUPRPRGHUQL]DF\MQHM� RUD]� SR� ]DNR F]HQLX�UHDOL]DFML�SU]HGVL Z]L FLD�SU]HND]XMH�SU]\]QDQ SUHPL GR�EDQNX�NUHG\WXM FHJR�VSáDWSR]RVWDáHM�F] FL�NUHG\WX�]DFL JQL WHJR�SU]H]�LQZHVWRUD���
� 3DUWQHUVWZR�SXEOLF]QR�SU\ZDWQH��333��&HOHP� XSRZV]HFKQLHQLD� SDUWQHUVWZD� SXEOLF]QR�SU\ZDWQHJR� MHVW� ]ZL NV]HQLH�DWUDNF\MQR FL Zá F]HQLD�NDSLWDáX�SU\ZDWQHJR�Z�UHDOL]DFML�]DGD SXEOLF]Q\FK��5R]ZyM 333� MHVW� SRG\NWRZDQ\� JáyZQLH� RJUDQLF]HQLDPL� SXEOLF]Q\FK� URGNyZ�ILQDQVRZ\FK�QD�SRNU\FLH�Z\GDWNyZ�LQZHVW\F\MQ\FK�RUD]�Z\VLáNDPL�QD�U]HF]�SRSUDZ\�MDNR FL� L� HIHNW\ZQR FL� XVáXJ� SXEOLF]Q\FK�� 8VWDZRZH� XUHJXORZDQLH� SURFHVX� 333�SRZLQQR�GRSURZDG]Lü�GR�]PLDQ\�SU]H]�ZáDG] SXEOLF]Q ILOR]RILL� ILQDQVRZDQLD�]DGDSXEOLF]Q\FK�L�VNáRQLü�NDSLWDá�SU\ZDWQ\�GR�LQZHVW\FML�Z�WHM�G]LHG]LQLH���
� )XQGXV]�3RU F]H 8QLMQ\FK�)XQGXV]� 3RU F]H 8QLMQ\FK� MHVW� LQVW\WXFM XG]LHODM F JZDUDQFML� L� SRU F]H GOD�NUHG\WyZ� ]DFL JDQ\FK� SU]H]� ZV]\VWNLH� SRGPLRW\� QD� SUHILQDQVRZDQLH� OXE�ZVSyáILQDQVRZDQLH� SURMHNWyZ� ]DVLODQ\FK� ]� IXQGXV]\� VWUXNWXUDOQ\FK� L� )XQGXV]X�6SyMQR FL���



�

��� ,QIRUPDFMD�R�UHDOL]RZDQHM�SROLW\FH�LQZHVW\F\MQHM�Z�ODWDFK������������Ä3URJUDP�5R]ZRMX�(OEO JD��:LHOROHWQL�3ODQ�,QZHVW\F\MQ\�QD�ODWD����������´��

3RGVWDZ SURZDG]HQLD� SROLW\NL� LQZHVW\F\MQHM� Z� ODWDFK� ���������� E\á� Ä3URJUDP�
5R]ZRMX�(OEO JD��:LHOROHWQL�3ODQ� ,QZHVW\F\MQ\� QD� ODWD����������´�XFKZDORQ\�SU]H]�5DG
0LHMVN ZH�ZU]H QLX������URNX��'RNXPHQW�WHQ�RSUDFRZDQ\�]RVWDá�MDNR�GRNXPHQW�RSHUDF\MQ\�
6WUDWHJLL� 5R]ZRMX� (OEO JD� ���������� REHMPXM F\� NRQNUHWQH� G]LDáDQLD� RUD]� SRU] GNXM F\�
QDMZD QLHMV]H� SU]HGVL Z]L FLD� LQZHVW\F\MQH� Z� GRVWRVRZDQLX� GR� ]PLHQLDM F\FK� VL
XZDUXQNRZD ]HZQ WU]Q\FK�]ZL ]DQ\FK�]�ZHM FLHP�3ROVNL�Z������U��GR�8QLL�(XURSHMVNLHM��
6]F]HJyOQH�]QDF]HQLH�QDGDQR�SU]HGVL Z]L FLRP�LQZHVW\F\MQ\P�]�QDVW SXM F\FK�SRZRGyZ��

� LQZHVW\FMH� Z\PDJDM ]QDF]Q\FK� QDNáDGyZ� SRSU]HG]DM F\FK� LFK� UR]SRF] FLH�
�Z\NXS�]LHPL��SU]HSURZDG]HQLH�EDGD � RSUDFRZDQLH�NRQFHSFML��GRNXPHQWDFML�
WHFKQLF]QHM��LQQ\FK�GRNXPHQWyZ���

� SU]HGVL Z]L FLD�LQZHVW\F\MQH�V REDUF]RQH�Z\VRNLPL�QDNáDGDPL�ILQDQVRZ\PL�
L Z\PDJDM GHF\]ML��SU]HP\ OH GRW��LFK�UHDOL]DFML��

� LQZHVW\FMH� Z� PLH FLH� GHF\GXM R UR]ZRMX� JRVSRGDUF]\P� PLDVWD�� WZRU]HQLX�
PLHMVF�SUDF\�L�]PLDQDFK�VWUXNWXUDOQ\FK��

�
:V]HONLH�LQZHVW\FMH�Z�PLH FLH��QLH�W\ONR�NRPXQDOQH��PDM RJURPQH�]QDF]HQLH�GOD�UR]ZRMX�
JRVSRGDUF]HJR��-HGQDN�UR]ZyM�LQZHVW\FML�JRVSRGDUF]\FK�]DOH \ RG�WHJR�FR�� L�NLHG\�]EXGXMH�
PLDVWR��'ODWHJR�GOD�ZáDG]�PLDVWD�QDMLVWRWQLHMV]H�]QDF]HQLH�PLDá\�LQZHVW\FMH�SXEOLF]QH��NWyUH�
SRZLQQ\� E\ü� WDN� ]DSODQRZDQH�� DE\� SRZRGRZDá\� UR]ZyM� NROHMQ\FK� MX QLH� SU]H]� PLDVWR�
SURZDG]RQ\FK� LQZHVW\FML��:� RSUDFRZDQLDFK� HNVSHUFNLFK� ]ZUDFD� VL XZDJ QD� QDVW SXM FH�
VNXWNL LQZHVW\FML�SURZDG]RQ\FK�SU]H]�VDPRU] G ORNDOQ\���

� SU]HP\ ODQH�LQZHVW\FMH�LQIUDVWUXNWXUDOQH�SRZRGXM NROHMQH�LQZHVW\FMH��QS��X]EURMHQLH�
WHUHQyZ�SRG�EXGRZQLFWZR�SRZRGXMH�NROHMQH�LQZHVW\FMH�EXGRZODQH���

� LQZHVW\FMH�JPLQQH�GDM SUDF ORNDOQ\P�ILUPRP��D�ZL F WZRU] NRQLXQNWXU QD�U\QNX�
XVáXJ�EXGRZODQ\FK��

� VSLUDOD�LQZHVW\F\MQD�WZRU]\�ORNDOQ\�U\QHN�SUDF\��LQZHVW\FMH�V ZL F QDMVNXWHF]QLHMV]
PHWRG ]DSRELHJDQLD�EH]URERFLX��

� EUDN� QLH]E GQ\FK� LQZHVW\FML� Z� G]LHG]LQLH� RFKURQ\� URGRZLVND� MHVW� EDULHU UR]ZRMX�
]UyZQRZD RQHJR�L�PR H QD�WUZDáH�SRJRUV]\ü�MDNR ü \FLD�PLHV]ND FyZ��



�

3URFHV\� ]ZL ]DQH� ]� ZHM FLHP� 3ROVNL� GR� 8QLL� (XURSHMVNLHM� RUD]� IDNW�� H ZVSDUFLH�
UR]ZRMX� UHJLRQDOQHJR� L� ORNDOQHJR� URGNDPL� SURJUDPyZ� SRPRFRZ\FK� E G]LH� MHGQ\P��
] SRGVWDZRZ\FK�F]\QQLNyZ�G\QDPL]XM F\FK�UR]ZyM�JRVSRGDUF]\�L�VSRáHF]Q\�PLDVWD�X]QDQ\�
]RVWDá� Z� Ä6WUDWHJLL� UR]ZRMX� (OEO JD� ���������´� ]D� MHGQR� ]� SRGVWDZRZ\FK� ]DáR H
UHDOL]DF\MQ\FK��
3U]\JRWRZDQLH� VL ZáDG]� PLDVWD� GR� WHJR� SURFHVX�� W]Q�� EXGRZDQLH� ]GROQR FL� PLDVWD� GR�
DEVRUSFML� URGNyZ� SRPRFRZ\FK� RUD]� IXQGXV]\� VWUXNWXUDOQ\FK� E\áR� MHGQ\P��
] SULRU\WHWRZ\FK�]DGD SRF] ZV]\�RG������URNX��
=DáR RQR�ERZLHP�� H ZREHF�V]F]XSáR FL� URGNyZ�PR OLZ\FK�GR�VNXPXORZDQLD�QD�SR]LRPLH�
RJyOQRNUDMRZ\P�L�UHJLRQDOQ\P��ZRMHZyG]NLP��±�ZD Q\P�F]\QQLNLHP�Z\ERUX�SURMHNWyZ�GR�
UHDOL]DFML� ]H� URGNyZ� )XQGXV]\� 6WUXNWXUDOQ\FK� 8QLL� (XURSHMVNLHM�� ]ZáDV]F]D� Z� SLHUZV]\P�
HWDSLH�� E G]LH� XGRNXPHQWRZDQD� JRWRZR ü VDPRU] GX� ORNDOQHJR� GR� SRGM FLD� LQZHVW\FML�
�SU]\JRWRZDQLH� NRPSOHWX� Z\PDJDQHM� GRNXPHQWDFML�� RUD]� RG� SU]H]QDF]HQLD� QD� WHQ� FHO�
RGSRZLHGQLHM�SXOL� URGNyZ�ZáDVQ\FK�QD�Z\SU]HG]DM FH�ILQDQVRZDQLH�LQZHVW\FML���

3U]\JRWRZDQLH�Z\PDJDQ\FK�GRNXPHQWyZ�GOD�SU]HGVL Z]L ü LQZHVW\F\MQ\FK��QD�NWyUH�
3UH]\GHQW� PLDVWD� ]DPLHU]Dá� XELHJDü� VL R GRILQDQVRZDQLH�� D� WDN H ]DEH]SLHF]HQLH��
]ELODQVRZDQLH� UyGHá� ILQDQVRZDQLD�GOD� W\FK� LQZHVW\FML�Z\PDJDáR�GX HM�NRQFHQWUDFML�SUDF�Z�
ODWDFK� ������ ����� L� ����� RUD]� Z\SU]HG]DM FHJR� Z� F]DVLH� ]DEH]SLHF]HQLD� URGNyZ�
ILQDQVRZ\FK� SRFKRG] F\FK� ]� EXG HWX� PLDVWD� OXE� ]DEH]SLHF]HQLD� URGNyZ� ]� LQQ\FK� UyGHá�
NUDMRZ\FK��P�LQ��NUHG\WyZ�EDQNRZ\FK��

Ä3URJUDP� UR]ZRMX�PLDVWD´�XZ]JO GQLDá� ]DWHP� WDN H IRUPDOQH�Z\PRJL�Z\QLNDM FH� ]�
XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\�']��8��]������U��
1U�����SR]������]�Sy QLHMV]\PL�]PLDQDPL���

3U]\JRWRZDQLH�� EXGRZD� Ä:LHOROHWQLHJR� SODQX� LQZHVW\F\MQHJR´� SRSU]HG]RQH� ]RVWDáR�
SRJá ELRQ DQDOL] ÄSURMHNWyZ� SU]HGVL Z]L ü LQZHVW\F\MQ\FK´� E G F\FK� Z� UHDOL]DFML��
QDMSLOQLHMV]\FK�SRWU]HE�Z�]DNUHVLH�LQZHVW\FML�QRZ\FK��D�WDN H RFHQ REHFQHM�L�SU]HZLG\ZDQHM�
]GROQR FL�ILQDQVRZHM�RUD]�NUHG\WRZHM�PLDVWD�QD�ODWD������������
� :� UDPDFK� SROLW\NL� LQZHVW\F\MQHM� SULRU\WHW� X]\VNDá\� ZV]\VWNLH� WH� SU]HGVL Z]L FLD�
LQZHVW\F\MQH��NWyUH�PDM V]F]HJyOQ\�ZSá\Z�QD�UR]ZyM�PLDVWD��]RVWDá\�MX UR]SRF] WH�OXE�Z�
VWRVXQNX� GR� NWyU\FK� GDOHNR� ]DDZDQVRZDQH� E\á\� SURFHGXU\� GHF\]\MQH�� Z� W\P� ]ZL ]DQH� ]�
NRQWUDNWRZDQLHP�UREyW��D� MHGQRF]H QLH�V ZVSyáILQDQVRZDQH�]H� URGNyZ�SRPRFRZ\FK�8QLL�
(XURSHMVNLHM�)XQGXV]\�6WUXNWXUDOQ\FK��)XQGXV]X�6SyMQR FL�OXE�LQQ\FK� UyGHá�]HZQ WU]Q\FK��



��

8Z]JO GQLDM F WH� ]DáR HQLD�� D� WDN H ]JRGQLH� ]� ]DVDGDPL�NRQFHQWUDFML� L� HIHNW\ZQR FL�
LQZHVW\FML��SU]\M WR�QDVW SXM FH�NU\WHULD�XVWDODQLD�KLHUDUFKLL�SU]HGVL Z]L ü LQZHVW\F\MQ\FK��
� =DEH]SLHF]HQLH� URGNyZ� ILQDQVRZ\FK�Z�SLHUZV]HM� NROHMQR FL� QD� LQZHVW\FMH� UR]SRF] WH��ZVSyáILQDQVRZDQH� ]H� URGNyZ� SRPRFRZ\FK� 8(� OXE� LQQ\FK� UyGHá� ]HZQ WU]Q\FK��]DJUDQLF]Q\FK�L�NUDMRZ\FK���
� =DEH]SLHF]HQLH� URGNyZ�ILQDQVRZ\FK�QD�SU]\JRWRZDQLH�GRNXPHQWyZ�RUD]�UR]SRF] FLH�L�SURZDG]HQLH�SURFHVX�LQZHVW\F\MQHJR�QD�SU]HGVL Z]L FLD�LQZHVW\F\MQH�ZD QH�GOD�UR]ZRMX�JRVSRGDUNL�PLDVWD��PR OLZH� GR� SRGM FLD�Z� ����� RUD]� ����� URNX� SU]\� XG]LDOH� URGNyZ�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR��)XQGXV]X�6SyMQR FL��
� =DEH]SLHF]HQLH� URGNyZ� ILQDQVRZ\FK� QD� LQZHVW\FMH� NRQW\QXRZDQH�� GDOHNR�]DDZDQVRZDQH�� ZD QH� JRVSRGDUF]R� OXE� VSRáHF]QLH� GOD�PLDVWD�� UHDOL]RZDQH� ]H� URGNyZ�ZáDVQ\FK��
� 3U]\JRWRZDQLH� L� UHDOL]DFMD� LQZHVW\FML�PDá\FK��PRGHUQL]DF\MQR�SRU] GNRZ\FK��ZD Q\FK�GOD�VSRáHF]QR FL�ORNDOQHM�PLDVWD��
�
,QIRUPDFMD�R�UHDOL]RZDQ\FK�LQZHVW\FMDFK��

: RFHQLDQ\P�RNUHVLH�Z�PLH FLH�UHDOL]RZDQH�E\á\�LQZHVW\FMH�ZVSyáILQDQVRZDQH�]��
� SURJUDPyZ�SRPRFRZ\FK�8QLL�(XURSHMVNLHM��3KDUH�(6&��3URJUDPX�,63$�RUD]�3URJUDPX�

:VSyáSUDF\�7UDQVJUDQLF]QHM�W]Z��JUDQWyZ�(XURUHJLRQX�%DáW\N��
� .RQWUDNWX�GOD�:RMHZyG]WZD�:DUPL VNR�0D]XUVNLHJR��
� RUD] LQQ\FK� UyGHá�]HZQ WU]Q\FK�P�LQ��SR \F]NL�WHUPRPRGHUQL]DF\MQHM�:RMHZyG]NLHJR�L�

1DURGRZHJR� )XQGXV]X� 2FKURQ\� URGRZLVND� L� *RVSRGDUNL� :RGQHM�� URGNyZ� EXG HWX�
SD VWZD��

5R]SRF] WH� ]RVWDá\� UyZQLH SURFHV\� UHDOL]DF\MQH� GOD� SURMHNWyZ� ZVSyáILQDQVRZDQ\FK� ]H�
URGNyZ� )XQGXV]\� 6WUXNWXUDOQ\FK� ±� (XURSHMVNLHJR� )XQGXV]X� 5R]ZRMX� 5HJLRQDOQHJR���
: RGQLHVLHQLX�GR�QLHNWyU\FK�SU]HGVL Z]L ü SU]\JRWRZDQ\FK�RG�VWURQ\�GRNXPHQWDF\MQHM�QLH�
]RVWDá\� ]DPNQL WH SURFHV\� GHF\]\MQH��'RW\F]\� WR�PL G]\� LQQ\PL�� 3URMHNWX� Ä5DFMRQDOL]DFMD�
JRVSRGDUNL� RGSDGDPL� NRPXQDOQ\PL� L� UHNXOW\ZDFMD�Z\V\SLVN�Z�(OEO JX´� ±� ]JáDV]DQHJR� GR�
)XQGXV]X�6SyMQR FL��Ä3URMHNWX�%XGRZD� ZLDWáRZRGX´��SURMHNWyZ�]JáRV]RQ\FK�GR�3URJUDPX�
,17(55(*�,,,�RUD]�DSOLNRZDQ\FK�GR�LQVWUXPHQWyZ��:VSyOQ\�2EV]DU�*RVSRGDUF]\��:2*��
RUD]�)LQDQVRZ\�,QVWUXPHQW�1RUZHVNL��
: UR]OLF]DQ\P� RNUHVLH� ]� EXG HWX� PLDVWD� Z\GDWNL� SRQRV]RQH� E\á\� QD� RSUDFRZDQLH�
Z\PDJDQ\FK� GRNXPHQWyZ�� MDN�� GRNXPHQWDFMD� WHFKQLF]QD�� VWXGLD� Z\NRQDOQR FL� SURMHNWX��
UDSRUW\�±�RFHQ\�RGG]LDá\ZDQLD�QD� URGRZLVNR��



��

: VWRVXQNX� GR� ND GHJR� SURMHNWX� ]JáDV]DQHJR� GR� ZVSyáILQDQVRZDQLD� ]DUyZQR� ]H� URGNyZ�
SXEOLF]Q\FK� NUDMRZ\FK� MDN� WH 8QLL� (XURSHMVNLHM� ]DFKRZDQD� E\áD� ]JRGQR ü ]� Ä3ODQHP�
,QZHVW\F\MQ\P�QD� ODWD����������´� OXE�SRGM WH�]RVWDá\�Z�RSDUFLX�R�RGU EQ 8FKZDá 5DG\�
0LHMVNLHM��
�
2JyOQD� FKDUDNWHU\VW\ND� UHDOL]RZDQ\FK� SU]HGVL Z]L ü LQZHVW\F\MQ\FK�
ZVSyáILQDQVRZDQ\FK�]�SURJUDPyZ�SRPRFRZ\FK�RUD]�.RQWUDNWX�:RMHZyG]WZD��
� ,QZHVW\FMH�LQIUDVWUXNWXUDOQH�Z�REU ELH�6WDUHJR�0LDVWD�

: REV]DU]H� 6WDUHJR� 0LDVWD� NRQW\QXRZDQH� E\á\� LQZHVW\FMH� GURJRZH�� ]ZL ]DQH� ]�
SRU] GNRZDQLHP��PRGHUQL]DFM V\VWHPX�GUyJ��
'RW\F]\áR�WR��
� %XGRZD GURJL� ORNDOQHM�±�XOLF\�3U]\PXU]H� á F] FHM�XNáDG�NRPXQLNDF\MQ\�RG�XO��

3U]\�%UDPLH�7DUJRZHM�GR�XO��:LJLOLMQHM�QD�6WDU\P�0LH FLH�Z�(OEO JX��3KDUH�(6&�
������ %XGRZD� SDUNLQJX� SU]\OHJáHJR� GR� QRZR� EXGRZDQHM� XOLF\� 3U]\PXU]H� QD�
6WDU\P�0LH FLH�Z�(OEO JX��LQZHVW\FMD�UR]V]HU]DM FD��3KDUH�(6&��������

� 0RGHUQL]DFMD� XOLF\� *DUEDU\� á F]QLH� ]� LQIUDVWUXNWXU WHFKQLF]Q � LQZHVW\FMD�
]UHDOL]RZDQD�Z������URNX��

� %UDPD�7DUJRZD� 5HDOL]RZDQD�E G]LH PRGHUQL]DFMD�%UDP\�7DUJRZHM��3URMHNW�PD�
QD FHOX�Z\NRU]\VWDQLH�ZDORUyZ�G]LHG]LFWZD�NXOWXURZHJR�WHJR�RELHNWX�GOD�SRWU]HE�
IXQNFML� WXU\VW\F]Q\FK� L� SURPRF\MQ\FK� (OEO JD� L� UHJLRQX� 0RU]D� %DáW\FNLHJR��
=DU] G]DQLH� W\P� RELHNWHP� SRZLHU]RQH� ]RVWDQLH� (OEO VNLHPX� 6WRZDU]\V]HQLX�
:VSLHUDQLD� ,QLFMDW\Z� 3R]DU] GRZ\FK�� =DNáDGD� VL P�LQ�� XWZRU]HQLH� &HQWUXP�
7XU\VW\NL�Z�%UDPLH�7DUJRZHM��

� 3U]HEXGRZD��PRGHUQL]DFMD�REZRGQLFRZ\FK�XNáDGyZ�PLDVWD�Zá F]DM F\FK�PLDVWR�
Z V\VWHP\� NRPXQLNDF\MQH� R� ]QDF]HQLX� PL G]\QDURGRZ\P�� NUDMRZ\P� L�
UHJLRQDOQ\P�
� 7UDVD�8QLL�(XURSHMVNLHM� Z������URNX�RGGDQD�]RVWDáD�GX D LQZHVW\FMD�SROHJDM FD�

QD� NRPSOHNVRZHM� SU]HEXGRZLH� XNáDGX� NRPXQLNDF\MQHJR�Z� SyáQRFQR�]DFKRGQLHM�
F] FL� PLDVWD� SRZL ]DQHM� ]� QRZR� EXGRZDQ\P� PRVWHP� QDG� U]HN (OEO J��
3R]ZROLáR� WR� QD� XVSUDZQLHQLH� XNáDGX� NRPXQLNDF\MQHJR�� ]DF]\QDM F RG�
VNU]\ RZDQLD�� XO�� 3áN��' END� ±� XO�� 3LáVXGVNLHJR�� XO�� 3LáVXGVNLHJR�� VNU]\ RZDQLH�
XO�� %U]HVND� ±� XO�� 5RERWQLF]D�� XO�� %U]HVND�� VNU]\ RZDQLH� XO�� %U]HVND� ±� XO��
%URZDUQD� ±� SRSU]H]� QRZR� Z\EXGRZDQ\� PRVW� 8QLL� (XURSHMVNLHM�� ZLDGXNW�



��

1RZRGZRUVND��]�Zá F]HQLHP�GR�GURJL�HNVSUHVRZHM�1U����3RGVWDZRZH�LQZHVW\FMH�
UHDOL]RZDQH� E\á\� SU]\� ZVSDUFLX� URGNyZ� SRPRFRZ\FK� 8(� RUD]� GRWDFML�
0LQLVWHUVWZD� ,QIUDVWUXNWXU\�� 1RZH� UR]ZL ]DQLD� NRPXQLNDF\MQH� XVSUDZQLDM
Z\MD]G�]DUyZQR�GOD�WUDQVSRUWX�WRZDURZHJR�MDN�WH RVRERZHJR�]�WHM�F] FL�PLDVWD�
QDMNUyWV]\PL� GURJDPL� GR� GURJL� HNVSUHVRZHM� 1U� �� L� ���� 5R]ZL ]DQLH� WR�
MHGQRF]H QLH� VNUDFD� L� XáDWZLD� ZMD]G� ]� WHM� GURJL� HNVSUHVRZHM� GR� GURJL� NUDMRZHM�
SURZDG] FHM� GR� PL G]\QDURGRZ\FK� SU]HM ü JUDQLF]Q\FK� �GURJRZHJR� L�
NROHMRZHJR�� ]� )HGHUDFM 5RV\MVN 2EZRGX� .DOLQLQJUDG]NLHJR� �*URQRZR��
%UDQLHZR���

�

± : ]Há� (OEO J�:VFKyG� 3U]HGVL Z]L FLH� SRGM WH� ]� LQLFMDW\Z\� L� SU]\� GX \P�
]DDQJD RZDQLX� ZáDG]� PLDVWD�� UHDOL]RZDQH� SU]H]� *HQHUDOQ '\UHNFM 'UyJ�
.UDMRZ\FK� L� $XWRVWUDG� SROHJDáR� QD� SU]HEXGRZLH� Z ]áD� WUDQVSRUWRZHJR� (OEO J�
:VFKyG� SRáR RQHJR� Z� FL JX� GUyJ� HNVSUHVRZ\FK� 1U� �� L� 1U� ���� %XGRZD� Z ]áD�
REHMPRZDáD� Z\NRQDQLH� RGFLQNyZ� GUyJ� R� GZyFK� SDVDFK� UXFKX�� WU]HFK� QRZ\FK�
ZLDGXNWyZ� RUD]� UHPRQW� MHGQHJR� LVWQLHM FHJR� �QDG� WRUDPL��� D� WDN H SU]HEXGRZ
XU] G]H HQHUJHW\F]Q\FK��WHOHWHFKQLF]Q\FK�L�ZRGQR�NDQDOL]DF\MQ\FK���
3URMHNW� XVSUDZQLD� UXFK� WUDQ]\WRZ\� Z� NLHUXQNX� JUDQLF\� SD VWZD� ]� )HGHUDFM
5RV\MVN SU]H]�QRZR�SURMHNWRZDQH�SU]HM FLH�JUDQLF]QH�*U]HFKRWNL�0DPRQRZR�,,��
,QZHVW\FMD�]RVWDáD�RGGDQD�GR�X \WNX�Z�VLHUSQLX������U��3URMHNW�E\á� ILQDQVRZDQ\�



��

]H� URGNyZ� 8QLL� (XURSHMVNLHM�� .RQWUDNWX� GOD� :RMHZyG]WZD� :DUPL VNR�
0D]XUVNLHJR�RUD]� URGNyZ�ZáDVQ\FK�*''.L$��.RV]W\�RSUDFRZDQLD�GRNXPHQWyZ�
GOD�DSOLNDFML�RUD]�XSRU] GNRZDQLH�VSUDZ�WHUHQRZ\FK�SRNU\WH�]RVWDá\�]H� URGNyZ�
EXG HWX�PLDVWD���

�
� 3U]HEXGRZD�RGFLQND�$OHL�*UXQZDOG]NLHM�Z�(OEO JX��GURJL�ZRMHZyG]NLHM�1U������

ZUD] ]�SU]HEXGRZ OLQLL�WUDPZDMRZHM�RUD]�SU]HEXGRZD�XO�� HURPVNLHJR� 3URMHNW�
]DNáDGDá� UHPRQW� GURJL�ZRMHZyG]NLHM� QU� ����]QDMGXM FHM� VL QD� REV]DU]H�PLDVWD� L�
SROHJDá�QD�SU]HEXGRZLH�IUDJPHQWX�$OHL�*UXQZDOG]NLHM�Z�UHMRQLH�GZRUFD�PDM FHM�
QD�FHOX�OLNZLGDFM ÄZ VNLHJR�JDUGáD´�QD�JáyZQ\P�FL JX�NRPXQLNDF\MQ\P�PLDVWD��
SURZDG] F\P� SU]H]� Z ]Há� (OEO J ±�:VFKyG� GR� GUyJ� HNVSUHVRZ\FK� �6�� L� 6�����
-HGQRF]H QLH� LQZHVW\FMD� WD� XVSUDZQLáD� SRá F]HQLH� GURJL�ZRMHZyG]NLHM�Z� UDPDFK�
XNáDGX� WUDQ]\WRZHJR� PLHMVNLHJR� GR� ZHZQ WU]QHJR� ]LQWHJURZDQHJR� Z ]áD�
NRPXQLNDF\MQHJR� REHMPXM FHJR� GZRU]HF� 3.3�� 3.6� L� S WO DXWREXVRZ
NRPXQLNDFML� PLHMVNLHM�� 3U]HEXGRZD� $O�� *UXQZDOG]NLHM� GRILQDQVRZDQD� E\áD� ]H�
URGNyZ�.RQWUDNWX�:RMHZyG]NLHJR�QD������URN��3URMHNW�]UHDOL]RZDQ\��LQZHVW\FMD�
RGGDQD�GR�X \WNX�Z�JUXGQLX������U��

± 8VSUDZQLHQLH� SRZL ]D GUyJ� SRZLDWRZ\FK� ±� PLHMVNLFK� ]� GURJ ZRMHZyG]N
�$O��7\VL FOHFLD�� RUD]� ]� GURJ HNVSUHVRZ 1U��� 3URMHNW� SROHJDá� QD� SU]HEXGRZLH�
VNU]\ RZDQLD� GURJL� ZRMHZyG]NLHM� �$O�� 7\VL FOHFLD�� ]� GURJ SRZLDWRZ �XOLF
0DOERUVN � á F]QLH�]�LQIUDVWUXNWXU WRZDU]\V] F � SU]HEXGRZLH�VNU]\ RZDQLD�GUyJ�



��

SRZLDWRZ\FK� �XOLFD� 6NU]\GODWD�� /RWQLF]D�� .LOL VNLHJR�� ZUD]� ]� LQIUDVWUXNWXU
WRZDU]\V] F � XGUR QLHQLX� FL JX� SLHV]R�URZHURZHJR� Z� REU ELH� GURJL�
ZRMHZyG]NLHM�� ,QZHVW\FMD� GRILQDQVRZDQD� ]H� URGNyZ�.RQWUDNWX�:RMHZyG]NLHJR��
]DNR F]RQD��

± %XGRZD� ZLDGXNWX� Z� FL JX� XO�� $NDFMRZHM� ±� SRZL ]DQD� ]� UR]EXGRZ GURJL�
HNVSUHVRZHM�6���1U�����5HDOL]DFMD�ZLDGXNWX�Z�FL JX�XO��$NDFMRZHM�ZUD]�]�EXGRZ
QRZHM�S WOL� WUDPZDMRZHM�SU]\�XO��'UXVNLHM� UHDOL]RZDQD� MHVW� SU]\� XG]LDOH� URGNyZ�
EXG HWX�PLDVWD�RUD]�*HQHUDOQHM�'\UHNFML�'UyJ�.UDMRZ\FK�L�$XWRVWUDG�� ,QZHVW\FMD�
UR]SRF] WD�Z������URNX��]�WHUPLQHP�]DNR F]HQLD�Z�URNX�������

�
� 5R]EXGRZD� L� PRGHUQL]DFMD� LQIUDVWUXNWXU\� SXEOLF]QHM� 3RUWX� 0RUVNLHJR� Z�

(OEO JX� 3U]HGVL Z]L FLH�PD�FKDUDNWHU�LQZHVW\FML�NRPSOHPHQWDUQHM��QD�NWyU VNáDGDM
VL �
� 5R]EXGRZD�L�PRGHUQL]DFMD�WHUPLQDOD�±�XQLZHUVDOQHM�LQIUDVWUXNWXU\�SRUWX��EDVHQX�

MDFKWRZHJR� Ä%U\]D´� RUD]� UR]ZyM� WRZDU]\V] FHM� LQIUDVWUXNWXU\� WHFKQLF]QHM��
=DSHZQLD� WDN H GRJRGQ\�GRVW S GR�SRUWX�PRUVNLHJR�]DUyZQR�RG� VWURQ\�ZRGQHM��
MDN�L�O GRZHM�RUD]�XVSUDZQLD�V\VWHP�WUDQVSRUWX�WRZDURZHJR�L�SDVD HUVNLHJR�GR�L�]�
WHUPLQDOD� SRUWRZHJR�� ,QZHVW\FMD� RGGDQD� GR� X \WNX� Z� OLVWRSDG]LH� ����� U���
ILQDQVRZDQD�]H� URGNyZ�3URJUDPX�3KDUH�������

� 3XQNW 2GSUDZ�*UDQLF]Q\FK� ]� LQIUDVWUXNWXU � 5yZQROHJOH�GR� UHDOL]DFML� SURMHNWX�
Ä5R]ZyM� SRUWX� PRUVNLHJR� Z� (OEO JX´� ]H� URGNyZ� 0LQLVWHUVWZD� ,QIUDVWUXNWXU\��
Z\QRV] F\FK�SRQDG�����POQ�]á��Z\EXGRZDQR�QRZRF]HVQ\�RELHNW�SXQNWX�RGSUDZ�
JUDQLF]Q\FK�ZUD]�]�VLHFLDPL�]HZQ WU]Q\PL��5RERW\�]DNR F]RQR�Z�NZLHWQLX������
URNX�

� 1D HWDSLH� UHDOL]DFML� ]QDMGXMH� VL SRQDGWR� LQZHVW\FMD� %XGRZD� LQIUDVWUXNWXU\�
WHFKQLF]QHM�GRVWRVRZXM FHM�SU]HM FLH�JUDQLF]QH�GR�Z\PRJyZ�8NáDGX�]�6FKHQJHQ�
SROHJDM FD�QD�EXGRZLH�SU]\F]yáND�SURPRZHJR�L�VWDFML�NRQWUROL�SRMD]GyZ��:DUWR ü
RJyOQD�LQZHVW\FML�SRQDG�����POQ�]á��������XG]LDáX�6FKHQJHQ���

�



��

'RGDWNRZR� QD� HWDSLH� DSOLNDFML� Z� UDPDFK� SURJUDPX� ,17(55(*� ,,,$� ]QDMGXMH� VL
SURMHNW� GRW\F] F\� UR]EXGRZ\� LQIUDVWUXNWXU\� SRUWRZHM�� Ä5R]ZyM LQIUDVWUXNWXU\�
NRPXQDOQHJR�SRUWX�Z�(OEO JX��SRSUDZD�EH]SLHF]H VWZD�JUDQLF\´��
�

� :LHORIXQNF\MQ\� RELHNW� ±� ,QNXEDWRU� 1RZRF]HVQ\FK� 7HFKQRORJLL� ,QIRUPDW\F]Q\FK�
,QZHVW\FMD� REHMPXMH� EXGRZ ZLHORIXQNF\MQHJR� RELHNWX� VSRUWRZR�ZLGRZLVNRZHJR�
á F]QLH� ]� ,QNXEDWRUHP� 1RZRF]HVQ\FK� 7HFKQRORJLL� ,QIRUPDW\F]Q\FK�� %XGRZD� KDOL�
ZLGRZLVNRZR�VSRUWRZHM� ILQDQVRZDQD� MHVW� Z� FDáR FL� ]H� URGNyZ� NUDMRZ\FK�
�0LQLVWHUVWZD� (GXNDFML� 1DURGRZHM� L� 6SRUWX� RUD]� PLDVWD��� QDWRPLDVW� Ä,QNXEDWRU´�
ZVSyáILQDQVRZDQ\�MHVW�]H� URGNyZ�3URJUDPX�(6&�3KDUH�������:�LQNXEDWRU]H�LVWQLHM
PR OLZR FL� XUXFKRPLHQLD� MHGQRUD]RZR� RNRáR� ��� SRGHMPXM F\FK� G]LDáDOQR ü
SRGPLRWyZ� ZLDGF] F\FK� XVáXJL� LQIRUPDW\F]QH�� 8]\VNDQR� SRQDGWR� GRILQDQVRZDQLH�
QD SURMHNW�UR]V]HU]DM F\�Ä,QNXEDWRU´��NWyU\�SROHJD�QD�]DNXSLH�Z\SRVD HQLD�±�VSU] WX��
L XU] G]H QLH]E GQ\FK� GR� SUDZLGáRZHJR� IXQNFMRQRZDQLD� ,QNXEDWRUD� �VHUZHU\� L�
RSURJUDPRZDQLH� VáX FH� P�LQ�� GR� WZRU]HQLD� SURJUDPyZ� X \WNRZ\FK� GOD� VHNWRUD�
063�� WZRU]HQLD� L� REVáXJL� VWURQ� ZZZ� L� LQQ\FK� XVáXJ� LQIRUPDW\F]Q\FK��� &DáR ü
SU]HGVL Z]L FLD�E G]LH�RGGDQD�Z������URNX��

�



��

� 3RSUDZD� MDNR FL� ZRG\� SLWQHM� Z� (OEO JX� 5R]SRF] WD� ]RVWDáD� UHDOL]DFMD� GX HJR�
SU]HGVL Z]L FLD� SROHJDM FD� QD� SRSUDZLH� ]DRSDWU]HQLD� L� SRGQLHVLHQLD� MDNR FL� ZRG\�
SLWQHM�Z�PLH FLH��'RILQDQVRZDQD�Z�UDPDFK�3URJUDPX�,63$���
3U]HGVL Z]L FLH� ]DNáDGD�� NRPSOHNVRZH� UR]ZL ]DQLH� SUREOHPyZ� ]ZL ]DQ\FK� ]�
MDNR FL L FL JáR FL GRVWDZ\� ZRG\� GR� SLFLD� Z� (OEO JX�� 2EHMPXMH� PRGHUQL]DFM L
UR]EXGRZ 6WDFML� 8]GDWQLDQLD� :RG\� Ä0DOERUVND´� L� Ä.UyOHZLHFND´�� UR]EXGRZ
]ELRUQLND� ZRG\� Ä&] VWRFKRZVND´�� ]DEH]SLHF]HQLH� DQW\NRUR]\MQH� RUD]� Z\PLDQ �
UHPRQW\�L�F]\V]F]HQLH�UXURFL JyZ�QD�WHUHQLH�(OEO JD��5HDOL]RZDQ\�MHVW�,�HWDS�±�68:�
Ä0DOERUVND´��1DWRPLDVW�LQZHVW\FMH�]DNáDGDQH�Z�UDPDFK�,,�HWDSX�V QD�HWDSLH�Z\ERUX�
NRQWUDKHQWD��
�

2JyOQD� FKDUDNWHU\VW\ND� LQZHVW\FML� UHDOL]RZDQ\FK� ]� XG]LDáHP� URGNyZ� )XQGXV]\�
6WUXNWXUDOQ\FK�L�)XQGXV]X�6SyMQR FL�

: UDPDFK�=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR�PLDVWR�X]\VNDáR�
GRILQDQVRZDQLH�GR�NLONX�SU]HGVL Z]L ü LQZHVW\F\MQ\FK���
� 5R]EXGRZD� V\VWHPX� WUDQVSRUWX� SXEOLF]QHJR� ±� WUDNFMD� WUDPZDMRZD� Z� (OEO JX��

3U]HGVL Z]L FLH� MHVW� SLHUZV]\P� ]DGDQLHP� UHDOL]RZDQ\P�Z� UDPDFK� =LQWHJURZDQHJR�
3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR�� ,QZHVW\FMD� SR]ZDOD� QD� UR]EXGRZ
WUDNFML�WUDPZDMRZHM�Z�SyáQRFQHM�F] FL�PLDVWD��Z\GáX DM F OLQLH�WUDNFML�WUDPZDMRZHM�
GR QRZ\FK�G]LHOQLF�PLHV]NDQLRZ\FK��1DG�-DUHP���:�UDPDFK�UHDOL]RZDQHJR�SURMHNWX�
]DNáDGD�VL �

± EXGRZ QRZHJR�RGFLQND�WUDNFML�WUDPZDMRZHM�Z�SDVLH�XO��2JyOQHM��
± EXGRZ QRZHM�S WOL�WUDPZDMRZHM�Z�REU ELH�VNU]\ RZDQLD�XOLF�2JyOQD�L�)URPERUVND���
± ]DNXS�QRZRF]HVQHJR�HNRORJLF]QHJR�WDERUX����ZDJRQyZ��
± UHDOL]DFM NRPSDW\ELOQHM�LQIUDVWUXNWXU\�WRZDU]\V] FHM��

.RQWUDNW� QD� UHDOL]DFM ± EXGRZ QRZRF]HVQ\FK� QLVNRSRGáRJRZ\FK� WUDPZDMyZ�
Z\JUDáD�ILUPD�3RMD]G\�6]\QRZH�3(6$�6S��]�R�R��]�%\GJRV]F]\��'RVWDZ WUDPZDMyZ�
]DNáDGD�VL Z ������
�



��

� Ä0RGU]HZLQD�� EXGRZD� V\VWHPX� LQIUDVWUXNWXU\� GURJRZHM� GOD� QRZ\FK� WHUHQyZ�
LQZHVW\F\MQ\FK�Z�(OEO JX´� 3URMHNW�REHMPXMH� ,� HWDS�EXGRZ\�SRGVWDZRZHJR�XNáDGX�
GURJRZHJR� NDWHJRULL� *� Zá F]DM FHJR� REV]DU� 0RGU]HZLQ\� 3RáXGQLH� L� F] FLRZR�
0RGU]HZLQ\�3yáQRF�Z� V\VWHP�NRPXQLNDF\MQ\�PLDVWD�� 3URMHNW� REHMPXMH�QDVW SXM F\�
]DNUHV�U]HF]RZ\��
� EXGRZ GURJL� ±� XOLF\� MHGQRMH]GQLRZHM� R� GZyFK� SDVDFK� UXFKX� SU]H]� REV]DU�0RGU]HZLQ\�3RáXGQLH�]�RGFLQNLHP�GR�0RGU]HZLQ\�3yáQRF���
� SU]HEXGRZ VNU]\ RZDQLD� XOLF� 3áN�� ' END�� 2JyOQHM� L� $OHL� 2GURG]HQLD� ]�V\JQDOL]DFM � E G FHJR�SRF] WNLHP�SURMHNWX��
� EXGRZ PRVWX�QDG�U]HN %DELFD��
� LQIUDVWUXNWXU WUDQVSRUWX� SXEOLF]QHJR�� ]DWRN� DXWREXVRZ\FK�� FKRGQLNyZ�� FLH HN�URZHURZ\FK��SXQNWyZ�R ZLHWOHQLRZ\FK��V\VWHPyZ�V\JQDOL]DFML�XOLF]QHM��
�,QZHVW\FMD�MHVW�REHFQLH�QD�HWDSLH�SRGSLVDQLD�XPRZ\�R�GRILQDQVRZDQLH��5HDOL]RZDQD�

E G]LH�Z�ODWDFK������������
�

� Ä5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR� 6WDUHJR�0LDVWD´�� UR]EXGRZD� L�PRGHUQL]DFMD�
%LEOLRWHNL�(OEO VNLHM��3URMHNW�REHMPXMH�UHDOL]DFM SLHUZV]HJR�]DGDQLD�VNáDGDM FHJR�VL
QD� LGH Ä5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD´��:� UDPDFK�NRQFHSFML�
RGQDZLDQLD�IXQNFML�Ä&HQWUXP�.XOWXUDOQHJR´�]DNáDGDQR��
± 2GEXGRZ 5DWXV]D�6WDURPLHMVNLHJR���
± 5HPRQW�0X]HXP��5HPRQW�3RG]DPF]D��
± 2GEXGRZ GZyFK�NDPLHQLF]HN�SRG�XWZRU]HQLH�&HQWUXP�$UFKHRORJLL�%DáW\FNLHM��
± =HVSyá�.ODV]WRUQ\�±�*DOHULD�(/���
3URMHNW�SROHJD�QD��
± UHPRQFLH�L�PRGHUQL]DFML�]DE\WNRZHJR�RELHNWX�%LEOLRWHNL�(OEO VNLHM�ZUD]�]�]DNXSHP�QLH]E GQHJR�Z\SRVD HQLD��
± DGDSWDFML� ]DE\WNRZHJR� RELHNWX� SRSU]HP\VáRZHJR� ]ORNDOL]RZDQHJR� Z� FL JX�KLVWRU\F]Q\FK� NDPLHQLF� ±� Z� V VLHG]WZLH� %LEOLRWHNL�� $GDSWDFMD� SU]\ZUDFD�RELHNWRZL� SRSU]HP\VáRZHPX� IXQNFMH� RELHNWX� NXOWXUDOQHJR� X \WHF]QR FL�SXEOLF]QHM� L� VáX \ UR]ZRMRZL� XVáXJ� ELEOLRWHF]Q\FK� L� NXOWXUDOQ\FK��NRPSOHPHQWDUQ\FK�GOD�G]LDáDOQR FL�%LEOLRWHNL�(OEO VNLHM��
2EHFQLH�NR F]RQH�V SURFHGXU\�NRQWUDNWRZH�G]LDáD REM W\FK�SURMHNWHP��
�

� %XGRZD V]HURNRSDVPRZHM� VLHFL� ZLDWáRZRGRZHM� SRGVWDZ UR]ZRMX� VSRáHF]H VWZD�
LQIRUPDF\MQHJR� Z� (OEO JX� -HVW� SLHUZV]\P� HWDSHP� EXGRZ\� LQIUDVWUXNWXU\�
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ZLDWáRZRGRZHM�Z�PLH FLH��:�XNáDG]LH� SU]HVWU]HQQ\P�PLDVWD� REHMPXMH� QDVW SXM FH�
G]LHOQLFH�±�XOLFH�PLDVWD���
� *UXQZDOG]ND� RG� *URWWJHUD� �3:6=�� SU]H]� HURPVNLHJR�� 3ROQ � )DEU\F]Q �+HWPD VN � :LQQD��=DFLV]H�$O��7\VL FOHFLD�GR�=DPNRZHM�QD�6WDU\P�0LH FLH���
� à F]\FND��6DSHUyZ��%HPD��.R FLXV]NL���
� 2G XOLF\� 5\FHUVNLHM� SU]H]� 3RF]WRZ � *DUEDU\�� 6WDU\� 5\QHN�� .UyOHZLHFN GR�VNU]\ RZDQLD�]�XOLF 5RERWQLF] RUD]�SRF] WHN�XOLF\�%URZDUQHM�GR�XOLF\�1LVNLHM�L�.DURZHM���
� 8OLFD� .UyOHZLHFND� RG� VNU]\ RZDQLD� ]� XOLFDPL� 3RF]WRZ L 5RERWQLF] GR� 3ODFX�-DJLHOOR F]\ND��7HDWUDOQHM�L�3ROLFML�QD�.UyOHZLHFNLHM��FDáD�1RZRZLHMVND��
�3URMHNW�]DNáDGD�EXGRZ RN������NP� ZLDWáRZRGX�]���Z ]áDPL�JáyZQ\PL�����SXQNWDPL�
G\VWU\EXF\MQ\PL� L� SRQDG� ���� SXQNWDPL� GRVW SRZ\PL�� 3RQDGWR� SU]HZLG\ZDQD� MHVW�
WDN H DGDSWDFMD� SRPLHV]F]H QD� SRWU]HE\� VLHFL� WHOHLQIRUPDW\F]QHM�� 3URMHNW� ]RVWDá�
]áR RQ\�Z�OLVWRSDG]LH������URNX�GR�DNFHSWDFML��
�

� 5DFMRQDOL]DFMD� JRVSRGDUNL� RGSDGDPL� NRPXQDOQ\PL� L� UHNXOW\ZDFMD� Z\V\SLVN� Z�
(OEO JX� 3U]HGVL Z]L FLH� Z� VSRVyE� VSyMQ\� L� NRPSOHNVRZ\� XQRZRF]H QLD� L�
UDFMRQDOL]XMH�V\VWHP�JRVSRGDUNL�RGSDGDPL�QD�REV]DU]H�(OEO JD�RUD]�Z�SL FLX�JPLQDFK�
SRZLDWX HOEO VNLHJR��(OEO J��*URQRZR�(OEO VNLH��0DUNXV\��0LOHMHZR��7RONPLFNR���
3U]HGVL Z]L FLH�VNáDGD�VL ] ��SURMHNWyZ���
3URMHNW�,�=82�
9 =DGDQLH����5R]EXGRZD�L�XQRZRF]H QLHQLH�=DNáDGX�8W\OL]DFML��2GSDGyZ��
9 =DGDQLH����6HOHNW\ZQD�]ELyUND�RGSDGyZ��
9 =DGDQLH����5HNXOW\ZDFMD�QLHF]\QQHJR�Z\V\SLVND�GOD�PLDVWD�(OEO JD��Z�*URQRZLH�*yUQ\P�
9 =DGDQLH����3URJUDP�HGXNDFML�HNRORJLF]QHM��
3URMHNW�,,�0RGU]HZLQD�
9 =DGDQLH����/LNZLGDFMD�L�UHNXOW\ZDFMD�G]LNLFK�Z\V\SLVN�QD�WHUHQLH�0RGU]HZLQ\���

�
: UDPDFK�SUDF�QDG� W\P�GRNXPHQWHP�QLH�ZSURZDG]RQR� LQIRUPDFML� L�RFHQ� UHDOL]DFML� LQQ\FK�
HOHPHQWyZ�Ä3URJUDPX�5R]ZRMX�(OEO JD��:LHOROHWQLHJR�3ODQX� ,QZHVW\F\MQHJR�QD�ODWD������
����´� 3HáQD��V]F]HJyáRZD� LQIRUPDFMD�E G]LH�RSUDFRZDQD�SR�]DNR F]HQLX������URNX�� WM��SR�
]DPNQL FLX�ZV]\VWNLFK� SURFHGXU� GHF\]\MQ\FK� ]ZL ]DQ\FK� ]H�ZVSyáILQDQVRZDQLH� SURMHNWyZ�
]H UyGHá ]HZQ WU]Q\FK��
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��� 3ODQ�SU]HGVL Z]L ü LQZHVW\F\MQ\FK�QD� ODWD������������Ä:LHOROHWQL�3ODQ�
,QZHVW\F\MQ\�QD�ODWD����������´�
�����3U]HGVL Z]L FLD�LQZHVW\F\MQH�UHDOL]RZDQH�]�XG]LDáHP� URGNyZ�]HZQ WU]Q\FK�

: Ä:LHOROHWQLP�3ODQLH�,QZHVW\F\MQ\P�QD�ODWD����������´�JáyZQD�XZDJD�VNLHURZDQD�
]RVWDáD�QD�Z\SU]HG]DM FH�SU]\JRWRZDQLH�W\FK�SU]HGVL Z]L ü��QD�NWyUH�PR OLZH�MHVW�X]\VNDQLH�
GRILQDQVRZDQLD ]DUyZQR� ]H� URGNyZ� ]HZQ WU]Q\FK� SXEOLF]Q\FK� NUDMRZ\FK� MDN� WH 8QLL�
(XURSHMVNLHM��
: RSDUFLX� R� EXGRZDQH� GRNXPHQW\� SODQRZDQLD� L� SURJUDPRZDQLD� GáXJRRNUHVRZHJR� QD�
V]F]HEOX 8QLL�(XURSHMVNLHM�E G]LH PR OLZH�ZVSyáILQDQVRZDQLH�VDPRU] GRZ\FK�LQZHVW\FML�R�
FKDUDNWHU]H�SXEOLF]Q\P�SRSU]H]��
± (XURSHMVNL�)XQGXV]�5R]ZRMX�5HJLRQDOQHJR��
± )XQGXV]�6SyMQR FL��
± ,QQH� LQVWUXPHQW\� ILQDQVRZH� �P�LQ�� 0HFKDQL]P� )LQDQVRZ\� (XURSHMVNLHJR� 2EV]DUX�

*RVSRGDUF]HJR��(2*��RUD]�1RUZHVNL�0HFKDQL]P�)LQDQVRZ\���G]LDáDM FH�GR������URNX��
3U]HGVL Z]L FLD�UHDOL]RZDQH�]�XG]LDáHP� URGNyZ�8QLL�(XURSHMVNLHM�PXV] PLHü�]DSHZQLRQ\�
RGSRZLHGQL�ZNáDG�NUDMRZ\��Uy Q\�Z�]DOH QR FL�RG�URG]DMX�SU]HGVL Z]L FLD��
�
8]\VNDQLH�ZVSDUFLD� ILQDQVRZHJR�QD� UR]ZyM� ORNDOQ\�E G]LH�PR OLZH�SRG�ZDUXQNLHP�SHáQHM�
]JRGQR FL� ]� FHODPL�� SULRU\WHWDPL� L� G]LDáDQLDPL� SU]\M W\PL� Z� GRNXPHQWDFK� SURJUDPRZ\FK�
XQLMQ\FK�� NUDMRZ\FK� L� ZRMHZyG]NLFK�� QLH]DOH QLH� RG� NRQLHF]QR FL� VSHáQLHQLD� ZV]\VWNLFK�
Z\PRJyZ�IRUPDOQR�SUDZQ\FK�ZHGáXJ�SU]\M W\FK�SURFHGXU���
�
3RGVWDZRZH� ]QDF]HQLH� QD� ODWD� ���������� QDGDQR� ZGUD DQLX� W]Z�� Ä1RZHM� 6WUDWHJLL�
/L]ER VNLHM´� NWyUD�]DNáDGD�QDVW SXM FH�FHOH�VWUDWHJLF]QH���
± ]ZL NV]HQLX�WHPSD�Z]URVWX�JRVSRGDUF]HJR��
± ]PQLHMV]HQLX�EH]URERFLD��
± ]ZL NV]HQLX�QDNáDGyZ�QD�EDGDQLD�L�UR]ZyM��
�
3RGREQH� ]DáR HQLD� SU]\M á 1DURGRZ\� 3ODQ� 5R]ZRMX� NWyU\� RNUH OD� FHOH� VWUDWHJLF]QH� Z�
QDVW SXM F\�VSRVyE��
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± XWU]\PDQLH�JRVSRGDUNL�QD� FLH FH�Z\VRNLHJR�Z]URVWX���
± XPRFQLHQLH�NRQNXUHQF\MQR FL�UHJLRQyZ�L�SU]HGVL ELRUVWZ�RUD]�Z]URVW�]DWUXGQLHQLD��
± SRGQLHVLHQLH�SR]LRPX�VSyMQR FL�JRVSRGDUF]HM��VSRáHF]QHM�L�SU]HVWU]HQQHM��
�
3RGVWDZRZ\P�GRNXPHQWHP�QDURGRZ\P��Z�RSDUFLX�R�NWyU\�E G XUXFKDPLDQH�PHFKDQL]P\�L�
LQVWUXPHQW\� ZVSLHUDM FH� UR]ZyM� VSRáHF]QR�JRVSRGDUF]\� E G]LH´� GRNXPHQW� Ä6WUDWHJLF]QH�
1DURGRZH�5DP\�2GQLHVLHQLD´� 'RNXPHQW�WHQ��]JRGQLH�]�SU]\M W\PL�]RERZL ]DQLDPL�SU]H]�
VWURQ U] GRZ SRZLQLHQ� SRZVWDü� Z� ����� URNX�� Z\NRU]\VWXM F GRUREHN� Ä3URMHNWX�
1DURGRZHJR� 3ODQX� 5R]ZRMX� QD� ODWD� ���������´�� 1DWRPLDVW� QD� V]F]HEOX� ZRMHZyG]WZD�
ZDUPL VNR�PD]XUVNLHJR�� NWyU\� MHVW� SRGVWDZRZ\P� SR]LRPHP� GOD� NV]WDáWRZDQLD� SROLW\NL�
ZVSDUFLD� UR]ZRMX� ORNDOQHJR� SRGVWDZRZH� ]QDF]HQLH� E G]LH� PLDá� Ä3URJUDP� 5R]ZRMX�
5HJLRQDOQHJR� :DUPLD�0D]XU\´�� 'RNXPHQW� WHQ� VDPRU] G ZRMHZyG]WZD� ]DPLHU]D� WDN H
]EXGRZDü�Z������URNX���
=DáR HQLD� Ä:LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR� QD� ODWD� ���������� GOD� PLDVWD� (OEO JD´�
SRZLQQ\�]DWHP�XZ]JO GQLDü�RJyOQH�XZDUXQNRZDQLD�Z\QLNDM FH�]�W\FK�GRNXPHQWyZ��D�WDN H
UHDOQH�SRWU]HE\�L�NLHUXQNL�UR]ZRMX�PLDVWD���
�

2FHQD� UHDOL]DFML� Ä6WUDWHJLL� 5R]ZRMX� (OEO JD� ���������´�� D� WDN H SU]\M W\FK�
SULRU\WHWyZ�� G]LDáD L SU]HGVL Z]L ü Z� Ä3URJUDPLH� 5R]ZRMX� (OEO JD�� :LHOROHWQLP�
3ODQLH�,QZHVW\F\MQ\P�QD�ODWD����������´�XSRZD QLD�GR�NV]WDáWRZDQLD�SROLW\NL�UR]ZRMX�
PLDVWD�QD�QDMEOL V]\�RNUHV��]JRGQHM�]�]DáR HQLDPL�]DUyZQR�6WUDWHJLL�/L]ER VNLHM��MDN�WH
GRNXPHQWyZ�NUDMRZ\FK�L�UHJLRQDOQ\FK�SODQRZDQLD�VWUDWHJLF]QHJR�L�RSHUDF\MQHJR��
,QIRUPDFMH�R�]DDZDQVRZDQLX�UHDOL]DFML�SU]HGVL Z]L ü SU]\M W\FK�]DUyZQR�Z�6WUDWHJLL�PLDVWD�
MDN WH Z Ä3URJUDPLH� 5R]ZRMX� (OEO JD��:LHOROHWQLP� 3ODQLH� ,QZHVW\F\MQ\P� QD� ODWD� �����
����´ VWDQRZL ]Dá F]QLNL�GR�Ä3ODQX´��
: Ä:LHOROHWQLP� 3ODQLH� ,QZHVW\F\MQ\P� QD� ODWD� ���������´� JáyZQ\PL� FHODPL�
LQZHVWRZDQLD�V �
± UR]ZyM� JRVSRGDUF]\� PLDVWD�� Z]URVW� QRZ\FK� LQZHVW\FML� SURGXNF\MQ\FK�� QRZ\FK�

PLHMVF�SUDF\��
± GDOV]H� XVSUDZQLHQLH�� SRGQLHVLHQLH� NRQNXUHQF\MQR FL� PLDVWD�� FDáHJR� V\VWHPX�

JRVSRGDUNL��
± ZVSLHUDQLH� LQZHVWRZDQLD�� G]LDáD LQQRZDF\MQ\FK�� QRZRF]HVQH� NLHUXQNL� UR]ZRMX��

P�LQ��VSRáHF]H VWZD�LQIRUPDW\F]QHJR��
�
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Ä3ODQ�,QZHVW\F\MQ\´�VNXSLD�VL QD�W\P�HWDSLH�QD�SU]HGVL Z]L FLDFK�LQZHVW\F\MQ\FK��:�URNX�
���� PRJ E\ü� UR]ZLQL WH� LQQH� SU]HGVL Z]L FLD� ZVSLHUDM FH� UR]ZyM� JRVSRGDUF]R�
HNRQRPLF]Q\�PLDVWD��MDN�QS���
± UR]ZyM� (OEO VNLHJR� )XQGXV]X� 3RU F]H .UHG\WRZ\FK� RUD]� XWZRU]HQLH� )XQGXV]X�

3R \F]NRZHJR��
± ZVSLHUDQLH�UR]SRF] W\FK�OXE�SRGHMPRZDQLH�QRZ\FK�SU]HGVL Z]L ü Z�LQQ\FK�G]LHG]LQDFK��
3RGVWDZ WHJR�SRZLQQ\�E\ü�SU]\M WH�GRNXPHQW\�SODQRZDQLD�VWUDWHJLF]QHJR�]DUyZQR�V]F]HEOD�
NUDMRZHJR�L�UHJLRQDOQHJR���
�
3ULRU\WHW\��]DGDQLD�LQZHVW\F\MQH
3RGVWDZRZH�NLHUXQNL�UR]ZRMX�L�LQZHVWRZDQLD�Z�PLH FLH�QD�ODWD�����������V QDVW SXM FH��
��� ,QZHVW\FMH�GOD�UR]ZRMX�JRVSRGDUF]HJR��WZRU]HQLH�QRZ\FK�PLHMVF�SUDF\��:VSLHUDQLH��

]DFK FDQLH�LQZHVWRUyZ�GR�LQZHVWRZDQLD��

����� 02'5=(:,1$�
0RGU]HZLQD� VWDQRZLáD� ]DZV]H� SRWHQFMDOQLH� QDMNRU]\VWQLHMV]\� REV]DU� UR]ZRMX� VWUXNWXU\�
RVDGQLF]HM�(OEO JD��'RSLHUR�Z������URNX��SR�ZLHOROHWQLFK�]DELHJDFK�ZáDG]�PLHMVNLFK��XGDáR�
VL SR]\VNDü� WHQ� WHUHQ� RG� ZRMVND�� 2JyOQD� SRZLHU]FKQLD� �Z� ZL NV]HM� F] FL� VWDQRZL FD�
ZáDVQR ü NRPXQDOQ � Z\QRVL� RN�� ���� KD�� -HVW� NRU]\VWQLH� SRáR RQ\� Z� VWRVXQNX� GR�
ZHZQ WU]Q\FK� L� ]HZQ WU]Q\FK� XNáDGyZ� NRPXQLNDF\MQ\FK�PLDVWD�� QD� SU]HGáX HQLX� JáyZQHM�
RVL�UR]ZRMX�PLDVWD�±�XOLF\�3áN��6WDQLVáDZD�' END��GRVW SQ\�WDN H RG�XOLF\�0D]XUVNLHM�RUD]�RG�
VWURQ\�XO��)URPERUVNLHM���
0RGU]HZLQD� 3RáXGQLRZD� SRáR RQD� Z� V VLHG]WZLH� PLHMVNLFK� WHUHQyZ� ]DLQZHVWRZDQ\FK�
SU]H]QDF]RQD� MHVW� JáyZQLH� QD� IXQNFMH� SURGXNF\MQR�XVáXJRZH�� 'OD� WHM� F] FL� 0RGU]HZLQ\�
SU]\JRWRZDQD�]RVWDáD�HNVSHUW\]D��Ä.RQFHSFMD�3URJUDPRZR�±�3U]HVWU]HQQD�(OEO VNLHJR�3DUNX�
7HFKQRORJLF]QHJR´���
0RGU]HZLQD� 3yáQRFQD� F] ü REV]DUX� OHNNR SRIDáGRZDQD�� SRáR RQD� QD� SRáXGQLRZR�
]DFKRGQLP�VWRNX�:\VRF]\]Q\�(OEO VNLHM�±�Z�EH]SR UHGQLP�V VLHG]WZLH�NRPSOHNVyZ�OH Q\FK�
3DUNX�.UDMREUD]RZHJR��SRVLDGD�EDUG]R�NRU]\VWQH�ZDUXQNL�ELRNOLPDW\F]QH�GOD�]DPLHV]NDQLD�L�
UHNUHDFML��
6WRVXQNRZR�áDWZD�GRVW SQR ü NRPXQLNDF\MQD�GR�QRZHM� WUDV\�PRVWRZHM�±�8QLL�(XURSHMVNLHM�
RUD] PR OLZR FL� NRQFHQWUDFML� IXQNFML� SURGXNF\MQR�XVáXJRZ\FK� QD� 0RGU]HZLQLH� 3RáXGQLH�
SRZRGXM � H REV]DU� WHQ� Z� SLHUZV]HM� NROHMQR FL� SU]\JRWRZ\ZDQ\� MHVW� GR� XGRVW SQLHQLD�
LQZHVWRURP��
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=DNáDGD� VL VNRRUG\QRZDQLH� L� GRSURZDG]HQLH� ZV]\VWNLFK� W\FK� PHGLyZ�� NWyUH� ZDUXQNXM
ZHM FLH� LQZHVWRUyZ� HWDSRZR�� SRF] ZV]\� RG� ����� URNX� SR]ZRO QD� IL]\F]QH� UR]SRF] FLH�
LQZHVW\FML�]ZL ]DQ\FK�]�UR]ZRMHP�JRVSRGDUF]\P���
=DáR HQLD� ÄSODQX� ZLHOROHWQLHJR´� SU]HZLGXM WZRU]HQLH� ]� FDá Z\PDJDQ LQIUDVWUXNWXU
REV]DUX� (OEO VNLHJR� 3DUNX� 7HFKQRORJLF]QHJR�� MDNR� V]F]HJyOQHM� RIHUW\� LQZHVW\F\MQHM� GOD�
UR]ZRMX� G]LDáDOQR FL L� XVáXJ� ]ZL ]DQ\FK� ]H� VSRáHF]H VWZHP� LQIRUPDW\F]Q\P�� LQQ\PL�
QRZRF]HVQ\PL� G]LDáDOQR FLDPL�� Z� SRZL ]DQLX� ]� UR]ZLQL W ZVSyáSUDF ] Z\ V]\PL�
XF]HOQLDPL�L�LQVW\WXWDPL�QDXNRZR�EDGDZF]\PL���

�
3RGVWDZRZH�SURMHNW\�Z�W\P�REV]DU]H�WR��

 (OEO VNL� 3DUN� 7HFKQRORJLF]Q\� ±� SU]\JRWRZDQLH� NRPSOHNVRZHJR� Ä3URJUDPX´� RUD]�

UR]SRF] FLH� SURFHVyZ� LQZHVW\F\MQ\FK� L� XUXFKRPLHQLH� SU]HGVL Z]L FLD� Ä(OEO VNL� 3DUN�
7HFKQRORJLF]Q\´���
= RSUDFRZDQHM� Ä.RQFHSFML� 3URJUDPRZR� ±� 3U]HVWU]HQQHM� (OEO VNLHJR� 3DUNX�
7HFKQRORJLF]QHJR�Z\QLNDM QDVW SXM FH�]DáR HQLD��
� Z REU ELH� REV]DUX� Ä0RGU]HZLQD� 3RáXGQLH´�� NWyUD� FKDUDNWHU\]XMH� VL GX \P�

]Uy QLFRZDQLHP� WHUHQX�� LVWQLHM PR OLZR FL� Z\G]LHOHQLD� DWUDNF\MQ\FK� WHUHQyZ� SRG�
UR]ZyM�JRVSRGDUF]\�±�LQZHVW\FML�QD�RJyOQHM�SRZLHU]FKQL�RNRáR������KD�QHWWR��SR�REX�
VWURQDFK�SURMHNWRZDQHM�JáyZQHM�QLWNL�GURJL�±�0RGU]HZLQD���

� Z FHQWUDOQHM� F] FL� Z\RGU EQLRQ\� ]RVWDá� QDMDWUDNF\MQLHMV]\� REV]DU� SRG� IXQNFMH�
ORJLVW\F]QH�]ZL ]DQH�]�]DU] G]DQLHP�3DUNLHP�7HFKQRORJLF]Q\P�±�&HQWUXP�,QQRZDFML�
L %L]QHVX�RUD]�&HQWUXP�%DGDZF]R�±�5R]ZRMRZH��7HUHQ� WHQ�R�SRZ��RN����KD�]�PDá
DUFKLWHNWXU WUDNWRZDQ\�MHVW�MDNR�ÄVHUFH´�3DUNX�7HFKQRORJLF]QHJR��

� Z REU ELH� WHUHQyZ�ZVND]\ZDQ\FK�SRG� LQZHVWRZDQLH�]DSURSRQRZDQR�Z\RGU EQLHQLH�
Uy QLH� XáR RQ\FK� SL FLX� VXE�SDUNyZ�� Z� NWyU\FK� SU]HZLGXMH� VL ORNRZDQLH� Uy Q\FK�
PRGXáyZ� WHFKQRORJLF]Q\FK�� ]H� ]Uy QLFRZDQ\P� ]DJRVSRGDURZDQLHP� ±� G]LDáDOQR FL�
JRVSRGDUF]HM�� 'RFHORZR� QD� WHM� SRZLHU]FKQL�� SU]\MPXM F PRGHORZH� ZVND QLNL�
]DWUXGQLHQLD��PR QD�SU]HZLG]LHü�]DWUXGQLHQLH�Z�G]LDáDFK�SURGXNF\MQ\FK�Z�SU]HG]LDOH�
�����GR������RVyE��

� Z REV]DU]H� SU]HZLG]LDQ\P� SRG� UHDOL]DFM 3DUNX� Z\G]LHORQR� WHUHQ\� GR�
]DJRVSRGDURZDQLD� MDNR� WHUHQ\� ]LHORQH� ]� RF]NDPL�ZRGQ\PL�� UHNUHDF\MQH� VWDQRZL FH�
LQWHJUDOQ F] ü WHUHQyZ�UR]ZRMX�JRVSRGDUF]HJR��P�LQ��SyO�JROIRZ\FK�RNRáR����KD���



��

Ä:LHOROHWQL�3ODQ�,QZHVW\F\MQ\�QD�ODWD����������´�]DNáDGD��
� %XGRZ SRGVWDZRZHJR� RELHNWX� NXEDWXURZHJR� �RNRáR� ������P���� SR]ZDODM FHJR� QD�

XWZRU]HQLH� SLHUZV]\FK� IXQNFML� L� G]LDáDOQR FL� ]ZL ]DQ\FK� ]� UHDOL]DFM Ä(OEO VNLHJR�
3DUNX�7HFKQRORJLF]QHJR´��P�LQ���&HQWUXP�,QQRZDFML�L�%L]QHVX��

� 5HDOL]DFM SRGVWDZRZ\FK� HOHPHQWyZ� LQIUDVWUXNWXU\� WHFKQLF]QHM� SXEOLF]QHM� �VLHFL�
ZHZQ WU]QHM��ZDUXQNXM FHM�]DJRVSRGDURZDQLH�WHUHQX�6XESDUNX��FHQWUDOQHM�F] FL���

�

 3URMHNW�Ä0RGU]HZLQD��EXGRZD�V\VWHPX�LQIUDVWUXNWXU\�GURJRZHM�GOD�QRZ\FK�WHUHQyZ�

LQZHVW\F\MQ\FK�Z� (OEO JX´� ]RVWDá� SU]\M W\� GR�ZVSyáILQDQVRZDQLD� Z� UDPDFK� =3255�
�����������REHMPXMH�QDVW SXM F\�]DNUHV�U]HF]RZ\��
± %XGRZ GURJL� ±� XOLF\� MHGQRMH]GQLRZHM� R� GZyFK� SDVDFK� UXFKX� SU]H]� REV]DU�

0RGU]HZLQ\�3RáXGQLH�]�RGFLQNLHP�GR�0RGU]HZLQ\�3yáQRF���
± 3U]HEXGRZ VNU]\ RZDQLD�XOLF�3áN��' END��2JyOQHM�L�$OHL�2GURG]HQLD�]�V\JQDOL]DFM �

E G FHJR�SRF] WNLHP�SURMHNWX��
± %XGRZ PRVWX�QDG�U]HN %DELFD��
3URMHNW� WHQ� Z� SD G]LHUQLNX� ����� U�� ]RVWDá� ]DWZLHUG]RQ\� SU]H]� =DU] G :RMHZyG]WZD�
:DUPL VNR�0D]XUVNLHJR� L�]DNáDGD�RGGDQLH� LQZHVW\FML�Z� ,�NZDUWDOH������ URNX��%XGRZD�
WHM GURJL�SR]ZROL�QD�XGRVW SQLHQLH�WHUHQyZ�0RGU]HZLQ\�3RáXGQLH�L�F] FLRZR�3yáQRF�GOD�
LQZHVWRUyZ�


 6\VWHP� GUyJ� ORNDOQ\FK� GOD� 3DUNX� 7HFKQRORJLF]QHJR� QD� 0RGU]HZLQLH� ]� EXGRZ
RGFLQND� XOLF\� .ODV\� =� ���� Z� NLHUXQNX� XO�� 0D]XUVNLHM� 6\VWHP� WHQ� VWDQRZLü� E G]LH�
SRGVWDZRZ LQIUDVWUXNWXU GURJRZ GOD� XGRVW SQLHQLD� WHUHQyZ� SRG� SLHUZV]H� ]DGDQLD�
]ZL ]DQH� ]� XUXFKDPLDQLHP� 3DUNX� 7HFKQRORJLF]QHJR�� D� WDN H ]DSHZQLD� Z\SURZDG]HQLH�
UXFKX NRPXQLNDF\MQHJR� ]� 0RGU]HZLQ\� GR� XO�� 0D]XUVNLHM� L� GDOHM�� GR� 7UDV\� 8QLL�
(XURSHMVNLHM��,QZHVW\FMD�UHDOL]RZDQD�E G]LH�Z�GZyFK�HWDSDFK��
R , HWDS�±�EXGRZD�QRZHM�GURJL�QD�RGFLQNX�����NP�±�GRMD]G�RG�XO��0D]XUVNLHM�GR�3DUNX�

7HFKQRORJLF]QHJR�RUD]�&HQWUXP�,QQRZDFML�L�%L]QHVX��
R ,,�HWDS�±�EXGRZD�QRZHM�GURJL�QD�RGFLQNX�����NP�±�RG�GURJL�JáyZQHM�0RGU]HZLQD�GR�

6XESDUNX�,,�L�,,,���
3U]HELHJ�UHDOL]DFML�LQZHVW\FML�SU]HGVWDZLD�PDSD��



��


 %XGRZD�GUyJ�ORNDOQ\FK�.ODV\�.O�����GR�WHUHQyZ�SU]H]QDF]RQ\FK�SRG�EXGRZQLFWZR�
PLHV]NDQLRZH� 0RGU]HZLQD� 3yáQRF� RUD]� LQZHVW\FMH� LQIUDVWUXNWXU\� WHFKQLF]QHM�
�ZHZQ WU]QHM���3ODQ�]DNáDGD�SU]\JRWRZDQLH�RN�������KD�X]EURMRQ\FK�WHUHQyZ�SRG�EXGRZ
PLHV]ND R Uy QHM�LQWHQV\ZQR FL�]DEXGRZ\��SRG�SUDZLH���KD�WHUHQyZ�SDUNRZ\FK�RUD]�����
KD SRG�LQIUDVWUXNWXU R ZLDWRZ L LQQH�XVáXJL��

�

���� :<63$�63,&+5=Ï:��
:\VSD�6SLFKU]yZ�MHVW�SU]\JRWRZ\ZDQD�MDNR�SURMHNW�NRPSOHNVRZ\�SRG�N WHP�Ä5HZLWDOL]DFMD�
REV]DUyZ� PLHMVNLFK´�� :\VSD� 6SLFKU]yZ� WR� REV]DU� SRáR RQ\� Z� EH]SR UHGQLP� V VLHG]WZLH�
U]HNL� (OEO J�� VWDQRZL F\� QDWXUDOQ\� XNáDG� IXQNFMRQDOQR�SU]HVWU]HQQ\� ]H� 6WDU\P�0LDVWHP�Z�
(OEO JX�� 'DOHNR� ]DDZDQVRZDQH� SURFHV\� RGEXGRZ\�� UHNRQVWUXNFML�� NRPSOHNVRZHM� FDáHJR�
XNáDGX�XUEDQLVW\F]QR�±�DUFKLWHNWRQLF]QHJR�]�IXQNFMDPL�JRVSRGDUF]\PL�L�VSRáHF]Q\PL�6WDUHJR�
0LDVWD�SRGQRV] DWUDNF\MQR ü WHJR�REV]DUX�GOD�LQZHVWRUyZ��JáyZQLH�GOD�G]LDáDOQR FL�L�XVáXJ�
]ZL ]DQ\FK�]�REVáXJ WXU\VW\NL���
*áyZQ EDULHU Z MHJR�Z\NRU]\VWDQLX�E\á�EUDN�NRPSOHNVRZR�XSRU] GNRZDQHM�LQIUDVWUXNWXU\��
MDN� GURJL�� PRVW\�� ]DQLHGEDQD� IRVD� ZRGQD�� 2EV]DU� WHQ� QLH� E\á� GRW G Z\NRU]\VWDQ\�
JRVSRGDUF]R��2GWZRU]HQLH�GUyJ�ZRGQ\FK�L�]DJRVSRGDURZDQLH�SDVyZ�EU]HJRZ\FK�ZSá\QLH�QD�
SRSUDZ MDNR FL� ZRG\� U]HNL� (OEO J� 5R]EXGRZD� XNáDGX� GURJRZHJR� SRZL ]DQLD� MHVW�
EH]SR UHGQLR�]�PRGHUQL]RZDQ\P�REHFQLH�XNáDGHP�NRPXQLNDF\MQ\P�W]Z��QRZHJR�PRVWX�QD�
U]HFH� (OEO J�� Z� W\P� EH]SR UHGQLR� ]� XOLF 5DGRPVN � =DQRWRZDQH� MHVW� VWRVXQNRZR� GX H
]DLQWHUHVRZDQLH�LQZHVWRUyZ�W\P�REV]DUHP��
,QZHVW\FMH�SU]HZLG\ZDQH�GOD�WHJR�REV]DUX�SURZDG]RQH�E G GZRPD�HWDSDPL��
R (WDS�,�±�XSRU] GNRZDQLH�RGEXGRZ\ZDQ\FK�JáyZQ\FK�HOHPHQWyZ�LQIUDVWUXNWXU\�GURJRZHM�

L WRZDU]\V] FHM�MDN���
� RGEXGRZD� L� SU]HEXGRZD� GUyJ� ZUD]� ]� FDá LQIUDVWUXNWXU WHFKQLF]Q � Z� W\P�

RGEXGRZD���RELHNWyZ�PRVWRZ\FK�RUD]� FLH HN�URZHURZ\FK�L�R ZLHWOHQLH��
� EXGRZD� QDEU]H \ ±� XPRFQLHQLH�� PRGHUQL]DFMD� QDEU]H \ ]� FDá LQIUDVWUXNWXU �

SRPRVWDPL�FXPRZQLF]\PL�RUD]�RWRF]HQLHP�� FLH NL VSDFHURZH���
R (WDS�,,�±�UR]SRF] FLH�SURFHVX�LQZHVWRZDQLD�]JRGQLH�]�Ä3URJUDPHP�5HZLWDOL]DFML�:\VS\�

6SLFKU]yZ´��
2EV]DU� WHQ� SRG� Z]JO GHP� ]DLQZHVWRZDQLD� JRVSRGDUF]HJR� ]RVWDá� SU]HGVWDZLRQ\� Z� UDPDFK�
3URJUDPX�Ä:DWHUIURQW�8UEDQ�'HYHORSPHQW�3KDUH�,QWHUUHJ�,,&´��
�



��

����� (852�3$5.��
Ä(852�3$5.´�WR�NRQFHSFMD�]DJRVSRGDURZDQLD�NRPSOHNVRZHJR�DWUDNF\MQ\FK�SU]\URGQLF]R�
WHUHQyZ� SRG� UR]ZyM� XVáXJ� VSRUWRZR�UHNUHDF\MQ\FK�� DNW\ZQHM� WXU\VW\NL�� :� REU ELH� PLDVWD�
]QDMGXM VL WHUHQ\� R� SRQDGSU]HFL WQ\FK� ZDORUDFK� NUDMREUD]RZ\FK� L� PLNURNOLPDW\F]Q\FK��
PDáR�]DLQZHVWRZDQH�L�QLHZ\NRU]\VWDQH�JRVSRGDUF]R���
8SRU] GNRZDQLH�� EXGRZD� SRGVWDZRZHM� LQIUDVWUXNWXU\� SXEOLF]QHM�� MDN�� GURJL�� FL JL�
UHNUHDF\MQH��VWDQRZLü�E G SRGVWDZ GR�ZSURZDG]HQLD�LQZHVW\FML�JRVSRGDUF]\FK�]ZL ]DQ\FK�
] UR]ZRMHP�VSRUWyZ�NZDOLILNRZDQ\FK�L� UHNUHDFML��GDM F\FK�WUZDáH�DWUDNF\MQH�PLHMVFD�SUDF\��
6WZRU]\�WR�V]DQV WUZDáHJR�UR]ZRMX�JRVSRGDUF]HJR�PLDVWD�R�RGG]LDá\ZDQLX�SRQDGORNDOQ\P��
UHJLRQDOQ\P��
2EM W\�RSUDFRZDQLHP�NRQFHSF\MQ\P�REV]DU������KD��Zá F]D�QDVW SXM FH�WHUHQ\��
± 2WZDUWHJR�EDVHQX�PLHMVNLHJR��SU]\�XO��6SDFHURZHM��]�RWRF]HQLHP�3DUNX�'ROLQND��
± 7HUHQ\�+RWHOX�0á\Q��
± 'ROLQ .XPLHOL� RUD]� REHFQH� WHUHQ\� G]LDáNRZH�� XO�� &KUREUHJR� L� 6DG\E :VFKRGQL GR�

/DVX�.RPXQDOQHJR�%D DQWDUQLD�ZUD]�]�JyUDPL�&KUREUHJR�L�* VL �
± 7HUHQ\�JUDQLF] FH�]�2VLHGOHP�3U]\�0á\QLH�±�' ELFD��

�
7HUHQ\� WH� ]QDQH� V PLHV]ND FRP� PLDVWD�� F] FLRZR� X]EURMRQH�� D� GDOV]H� LQZHVW\FMH� Z�
LQIUDVWUXNWXU PRJ VSRZRGRZDü� ]DLQWHUHVRZDQLH� VHNWRUD� SU\ZDWQHJR� Z� EXGRZ KRWHOL� L�
RELHNWyZ�VSRUWRZR�UHNUHDF\MQ\FK�]�LQIUDVWUXNWXU PDáHM�JDVWURQRPLL��
=DáR HQLD�Ä:LHOROHWQLHJR�SODQX´�]DNáDGDM RSUDFRZDQLH�SHáQHM�NRQFHSFML�]DJRVSRGDURZDQLD�
WHJR REV]DUX� ZUD]� ]� GRNXPHQWDFM WHFKQLF]Q � SURPRFM RUD]� SRGM FLH� UHDOL]DFML�
SRGVWDZRZ\FK� RGFLQNyZ� LQIUDVWUXNWXU\�� &DáH� SU]HGVL Z]L FLH� GOD� WHJR� RNUHVX� SRG]LHORQH�
]RVWDáR�QD�GZD�HWDS\���
R (WDS�,�±�]DJRVSRGDURZDQLH�WHUHQX�L�PRGHUQL]DFMD�RWZDUWHJR�EDVHQX�N SLHORZHJR�SU]\�XO��

6SDFHURZHM�� á F]QLH� ]� LQIUDVWUXNWXU WRZDU]\V] F � :� SLHUZV]\P� HWDSLH� SU]HZLGXMH� VL
UyZQLH EXGRZ QRZHJR�NU\WHJR�EDVHQX��VSHáQLDM FHJR�VWDQGDUG\�SRGREQH�GR�DTXDSDUNX��

R (WDS�,,��
� SU]HEXGRZD�XO��&KUREUHJR��á F]QLH�]�LQIUDVWUXNWXU WHFKQLF]Q D GR�*yU\�&KUREUHJR��
� EXGRZD GURJL� GRMD]GRZHM� GR� WHUHQyZ�*yU\� &KUREUHJR� L� * VLHM� *yU\� RG� VWURQ\� XO��

à F]\FNLHM�±�' ELFD��QD�V]ODNX�GURJL�ORNDOQHM�GR�1DGOH QLFWZD�(OEO J��]�SDUNLQJLHP��
D WDN H ]DJRVSRGDURZDQLHP� WHUHQX�PL G]\�*yU &KUREUHJR� D� * VL *yU �Z\FL JL�
QDUFLDUVNLH�WUDV\�]MD]GRZH���

�



��

=DNáDGD� VL ORNRZDQLH� QDVW SXM F\FK� G]LDáDOQR FL� L� XVáXJ�� $TXDSDUN� ZUD]� ]� ]HVSRáHP�
EDVHQyZ��NU\W\� VWDGLRQ�ZLHORIXQNF\MQ\��QDUFLDUVNLH� WUDV\�]MD]GRZH� L� WRU\� VDQHF]NRZH�� WUDVD�
]MD]GRZD�NRODUVWZD�JyUVNLHJR��VWRN�L�ED]D�ORWQLDUVND��VWDFMD�NROHMNL�OLQRZHM��]HVSyá�RELHNWyZ�
UHNUHDFML� L� UR]U\ZNL��]HVSyá�RELHNWyZ�EH]SR UHGQLHJR�]DSOHF]D�VHUZLVRZHJR�� WHFKQLF]QHJR� L�
KRWHORZHJR�RUD]�R URGHN VSRUWyZ�NRQQ\FK��
�
��� ,QIUDVWUXNWXUD� GURJRZD�� XVSUDZQLHQLH� V\VWHPX� NRPXQLNDFML� �GURJRZHM�� ZHZQ WU]�

PLDVWD��
3U]HGVL Z]L FLD�Z�W\P�]DNUHVLH�]ZL ]DQH�V SU]HGH�ZV]\VWNLP�]�SRSUDZ SU]HMH]GQR FL��
XVSUDZQLHQLHP�V\VWHPX�NRPXQLNDFML�GUyJ�PLHMVNLFK�GOD�SU]HGVL ELRUVWZ�]ORNDOL]RZDQ\FK�
Z]GáX U]HNL�(OEO J WDN�E\�MDN�QDMVSUDZQLHM�Z\SURZDG]Lü�UXFK�WRZDURZ\��WDN H RVRERZ\�
] PLDVWD�GR�GUyJ�]HZQ WU]Q\FK��HNVSUHVRZHM�GURJL���L�����SU]H]��
� PRVW��VWDU\��Z�FL JX�XO��7\VL FOHFLD��
� 0RVW�8QLL�(XURSHMVNLHM��

�
3RGVWDZRZH�]DGDQLD�LQZHVW\F\MQH�WR��
± 3U]HEXGRZD� GURJL� SRZLDWRZHM� XO�� 2JyOQHM� Z� ]DNUHVLH� X]XSHáQLHQLD� LQIUDVWUXNWXU\�

GURJRZHM� GR� SURMHNWX� Ä5R]EXGRZD� V\VWHPX� WUDQVSRUWX� SXEOLF]QHJR� ±� WUDNFMD�
WUDPZDMRZD� Z� (OEO JX´�� SU]HEXGRZD� QDZLHU]FKQL�� MH]GQL� L� FKRGQLNyZ�� EXGRZD�
FLH HN�URZHURZ\FK��Z\NRQDQLH�]LHOHQL���

± 3U]HEXGRZD� L� PRGHUQL]DFMD� V\VWHPX� GUyJ� Z� PLH FLH� á F] F\FK� PRVW� Z� $O��
7\VL FOHFLD ]�PRVWHP�8QLL�(XURSHMVNLHM���
R 3U]HEXGRZD�FL JX�GURJL�ZRMHZyG]NLHM�1U�����RG�SO��6áRZLD VNLHJR��REHMPXM FHM�XOLFH��3RF]WRZD��]�IUDJPHQWDPL�XOLF�5RERWQLF]HM�L�$UPLL�.UDMRZHM��
R 3U]HEXGRZD� GZyFK� VNU]\ RZD Z FL JX� XOLF�� $UPLL� .UDMRZHM�3RF]WRZD� RUD]�5RERWQLF]D�.UyOHZLHFND�3RF]WRZD�
R 5HPRQW OLQLL�WUDPZDMRZHM�QD�RGFLQNX�3O��6áRZLD VNL�±�VNU]\ RZDQLH�5RERWQLF]D��.UyOHZLHFND��3RF]WRZD��
R 3U]HEXGRZD XOLF\�=ZL ]NX�-DV]F]XUF]HJR�ZUD]�]� UR]ZL ]DQLDPL�Zá F]HQLD� MHM�Z�XOLF *UXQZDOG]N RUD]� ]� SU]HEXGRZ PRVWX� Z� FL JX� XOLF\� �]DNáDGD� VLZ\NRU]\VWDQLH�UR]ZL ]D SU]HZLG\ZDQ\FK�GOD�VNU]\ RZD ����
R 0RGHUQL]DFMD� $O�� *UXQZDOG]NLHM� �RG� XO�� .RPH VNLHJR� GR� XO�� 5DZVNLHM� EH]�WRURZLVND��



��

± 8GUR QLHQLH�FL JX�XOLF��%URZDUQD�5RERWQLF]D�
,QZHVW\FMD� SROHJD� QD� SU]HEXGRZLH� GURJL� ZUD]� ]� LQIUDVWUXNWXU GURJRZ � á F]QLH� ]H�
Z]PRFQLHQLHP� QDZLHU]FKQL� XO��0D]XUVNLHM� RUD]� QD� SU]HEXGRZLH� �����P� FL JX� XOLF�
%URZDUQD� ±� 5RERWQLF]D� ±� 3RF]WRZD� �SRGQLHVLHQLH� NUDZ QLNyZ� L� Z]PRFQLHQLH�
QDZLHU]FKQL���
�

± %XGRZD�ZLDGXNWX�1U���Z�FL JX�XOLF\�'RMD]GRZHM��SR]ZDODM FHJR�QD�Z\MD]G�]�XO��
7\VL FOHFLD �RG� VNU]\ RZDQLD� XO�� 7\VL FOHFLD� ±� 6RSRFND� GR� XO�� $NDFMRZHM�� Z]GáX
GURJL�QU���SRSU]H]�ZLDGXNW�QDG�WRUDPL�3.3���

�
=JRGQLH� ]� RERZL ]XM F\PL� VWDQGDUGDPL� ZD QH� MHVW� GRVWRVRZDQLH� ZV]\VWNLFK� RELHNWyZ�
PRVWRZ\FK�Z�FL JDFK�XOLF�GR�Z\PRJyZ�UXFKX�WRZDURZHJR��:�GRNXPHQWDFK�SODQRZDQLD�
VWUDWHJLF]QHJR�:RMHZyG]WZD�:DUPL VNR�0D]XUVNLHJR�]DNáDGD�VL � H E G]LH� WR� MHGQR�]�
JáyZQ\FK� ]DGD LQZHVW\FML� GURJRZ\FK�� :� (OEO JX� WDNLFK� G]LDáD Z\PDJDM SUDZLH�
ZV]\VWNLH�RELHNW\�PRVWRZH��RSUyF]�PRVWX�8QLL�(XURSHMVNLHM���
�

��� ,QIUDVWUXNWXUD� GURJRZD� ±� EXGRZD� V\VWHPX� REZRGQLFRZHJR� GOD� ZVFKRGQLHM� F] FL�
PLDVWD��
5R]SRF] FLH� SURFHVX� EXGRZ\� V\VWHPX� GURJRZHJR� ]HZQ WU]QHJR� ZH� ZVFKRGQLHM� F] FL�
PLDVWD��W]Z��2EZRGQLF\�:VFKRGQLHM��'RFHORZR�GURJD�WD�SU]HQLHVLH�REVáXJ FDáHJR�UXFKX�
WRZDURZHJR� �UyZQLH RVRERZHJR��]H�ZVFKRGQLFK� WHUHQyZ�PLDVWD�EH]SR UHGQLR�GR�GUyJ�
]HZQ WU]Q\FK�� HNVSUHVRZHM�0U� ��� ±� GR� JUDQLF\� SD VWZD� ]� )HGHUDFM 5RV\MVN SRSU]H]�
SU]HM FLH� *U]HFKRWNL� ±� 0DPRQRZR�� GURJL� HNVSUHVRZHM� 1U� �� SRSU]H]� : ]Há� (OEO J ±�
:VFKyG��
1RZ\� V\VWHP� NRPXQLNDFML� ]HZQ WU]QHM� RG� VWURQ\� ZVFKRGQLHM� PLDVWD� REHMPXMH� FL J
NRPXQLNDF\MQ\�� RG� XO��0DU\PRQFNLHM�� XO�� 5DZVN GR� $O�� *UXQZDOG]NLHM� ±� GR� URQGD� ]�
]DáR HQLHP�EXGRZ\�WXQHOX�SRG�*yU &KUREUHJR��OXE�Z�,,�ZDULDQFLH�]�EXGRZ HVWDNDG\�QD�
Z\VRNR FL�*yU\�&KUREUHJR���
: URNX������SODQXMH�VL Z\á F]QLH�RSUDFRZDQLH�NRQFHSFML�SURJUDPRZR�±�SU]HVWU]HQQHM��
] HOHPHQWDPL�GRNXPHQWDFML�WHFKQLF]QHM��

�



��

��� ,QIUDVWUXNWXUD� WUDQVSRUWX� SXEOLF]QHJR� ±� ZGUR HQLH� ]DáR H Ä=LQWHJURZDQHJR�
3URJUDPX�5R]ZRMX�7UDQVSRUWX�3XEOLF]QHJR´��
=DáR HQLD� Ä:LHOROHWQLHJR� 3ODQX� ,QZHVW\F\MQHJR� QD� ODWD� ���������´� ]DNáDGDM GDOV]H�
HWDSRZH� ZGUD DQLH� Ä=LQWHJURZDQHJR� SURJUDPX� UR]ZRMX� WUDQVSRUWX� SXEOLF]QHJR� Z�
(OEO JX�QD�ODWD������±�����´���
: Ä:LHOROHWQLP�3ODQLH�,QZHVW\F\MQ\P�QD�ODWD����������´�SU]HZLGXMH�VL �
� 5R]EXGRZ V\VWHPX�WUDQVSRUWX�SXEOLF]QHJR�±�WUDNFMD�WUDPZDMRZD�Z�(OEO JX��
: UDPDFK�SURMHNWX�]DNáDGD�VL �

± EXGRZ QRZHJR� RGFLQND� WUDNFML� WUDPZDMRZHM� Z� FL JX� XOLF�� *URWD� 5RZHFNLHJR� L�
$UPLL�.UDMRZHM��

± PRGHUQL]DFM L ]DNXS�WDERUX�WUDPZDMRZHJR��
± UHDOL]DFM NRPSDW\ELOQHM� LQIUDVWUXNWXU\� WRZDU]\V] FHM� �V\JQDOL]DFMD� ZLHWOQD��

SU]\VWDQNL��LWS����
� 2SUDFRZDQLH�NRQFHSF\MQH�QW��UR]ZRMX�WUDQVSRUWX�SXEOLF]QHJR��

�

���5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD�Z�(OEO JX��
Ä3ODQ� :LHOROHWQL´� SU]HZLGXMH� NRQW\QXDFM UR]SRF] WHJR� NRPSOHNVRZHJR� 3URJUDPX�
Ä5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD�Z�(OEO JX´��3U]HGVL Z]L FLD�RSDUWH�
V QD� UHDOL]DFML� SU]HGVL Z]L ü LQZHVW\F\MQ\FK� ]ZL ]DQ\FK� ]� RFKURQ G]LHG]LFWZD�
NXOWXURZHJR�� FHOHP� Z\NRU]\VWDQLD� LFK� GOD� UR]ZRMX� JRVSRGDUF]R� ±� HNRQRPLF]QHJR��
L VSRáHF]QHJR� PLDVWD�� 3U]HZLGXMH� VL HWDSRZH� ZGUD DQLH� WU]HFK� NROHMQ\FK� SURMHNWyZ���
D PLDQRZLFLH��
=DGDQLH����5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD�Z�(OEO JX��2GEXGRZD�5DWXV]D 6WDURPLHMVNLHJR�

� =DGDQLH����5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD�Z�(OEO JX���± 5HPRQW�0X]HXP�± 5HPRQW�3RG]DPF]D��± 2GEXGRZD�GZyFK�NDPLHQLF]HN�GOD�SRWU]HE�&HQWUXP�$UFKHRORJLL�%DáW\FNLHM��� =DGDQLH����5HZLWDOL]DFMD�&HQWUXP�.XOWXUDOQHJR�6WDUHJR�0LDVWD�Z�(OEO JX���± %DGDQLD�DUFKHRORJLF]QH�± =HVSyá�.ODV]WRUQ\�±�*DOHULD�(/���



��

3U]HGVL Z]L FLH� NRPSOHNVRZH�� Ä5HZLWDOL]DFMD� &HQWUXP� .XOWXUDOQHJR� 6WDUHJR� 0LDVWD´�
]JáRV]RQH�]RVWDáR�QD� HWDSLH�ZGUD DQLD�=3255�GR�0LQLVWHUVWZD�.XOWXU\��8]\VNDáR� MDNR�
NRPSOHPHQWDUQH� SU]HGVL Z]L FLH� SR]\W\ZQH� RSLQLH�� 6NDOD� SU]HGVL Z]L FLD�� Z\VRNLH�
QDNáDG\�LQZHVW\F\MQH��MDNLH�E G PXVLDá\�E\ü�]DDQJD RZDQH�Z\PDJDá\��E\�UHDOL]RZDü�WR�
SU]HGVL Z]L FLH�HWDSRZR���
6SUDZ ZD Q Z W\P� SU]\SDGNX� MHVW� XZ]JO GQLHQLH� XG]LDáX� LQZHVWRUyZ� SU\ZDWQ\FK�Z�
]DNUHVLH� SU]HGVL Z]L ü W]Z�� NRPHUF\MQ\FK�� 3U]\NáDGHP�PR H E\ü� SURMHNW�� Ä2GEXGRZD�
5DWXV]D 6WDURPLHMVNLHJR´�� JG]LH� RERN� URGNyZ� SXEOLF]Q\FK� DQJD RZDQH� E G URGNL�
SU\ZDWQH�Z�EXGRZ QS��F] FL�UHVWDXUDF\MQR�NDZLDUQLDQ\FK�L�KRWHORZ\FK��
�

�� ,QIUDVWUXNWXUD�VSRáHF]H VWZD�LQIRUPDF\MQHJR��
: ODWDFK� ����� ±� ����� UR]SRF] W\� ]RVWDá� SURFHV� EXGRZ\� SRGVWDZRZ\FK� HOHPHQWyZ�
VNáDGDM F\FK�VL QD�FDáR FLRZH�SU]HGVL Z]L FLH��Ä&HQWUXP�,QIRUPDW\F]QH�Z�(OEO JX´��
: UDPDFK� SRGHMPRZDQ\FK� G]LDáD Z URNX� ����� XWZRU]RQ\� ]RVWDá� SU]H]� 3D VWZRZ
:\ V] 6]NRá =DZRGRZ ,QVW\WXW� ,QIRUPDW\NL� 6WRVRZDQHM� RUD]� XWZRU]RQD� ED]D�
G\GDNW\F]QD� SRG� NV]WDáFHQLH� Z� W\P� NLHUXQNX�� =DSHZQLD� WR� SU]\JRWRZDQLH�
Z\NZDOLILNRZDQ\FK�NDGU��SURJUDPLVWyZ�L�LQIRUPDW\NyZ��
: ����� URNX� XWZRU]RQH� ]RVWDá\� GZLH� 6SyáNL�� (/0$1� L� +(/,;� RGSRZLHG]LDOQH� ]D�
UHDOL]DFM L ZGUD DQLH� V]HUHJX� SU]HGVL Z]L ü VNáDGDM F\FK� VL QD� FDáR ü LGHL� EXGRZ\�
SRGVWDZ� RUJDQL]DF\MQ\FK� L� WHFKQLF]Q\FK� GOD� UR]ZRMX� G]LDáDOQR FL� L� XVáXJ�
LQIRUPDW\F]Q\FK�� :� ����� URNX� XUXFKRPLRQ\� ]RVWDQLH� ,QNXEDWRU� 1RZRF]HVQ\FK�
7HFKQRORJLL� ,QIRUPDW\F]Q\FK�� UHDOL]RZDQ\� Z� UDPDFK� SURMHNWX� Ä5R]ZyM� LQIUDVWUXNWXU\�
ORNDOQHM´��6WZDU]D�WR�PR OLZR ü SRGHMPRZDQLD�SU]H]�DEVROZHQWyZ�,QVW\WXWX�,QIRUPDW\NL�
6WRVRZDQHM�3:6=�G]LDáDOQR FL�JRVSRGDUF]HM�Z�EDUG]R�GRJRGQ\P�RWRF]HQLX�±�Z�GREU]H�
NRPSOHNVRZR� Z\SRVD RQ\FK� VWDQRZLVNDFK� SUDF\�� GREU]H� ]RUJDQL]RZDQHM� REVáXG]H�
ORJLVW\F]QHM� L� SUDZQHM�� QD� GRJRGQ\FK� ZDUXQNDFK� ILQDQVRZ\FK�� :� URNX� �����
SU]\JRWRZDQ\� ]RVWDá� L� ]áR RQ\� MHGHQ� ]� SRGVWDZRZ\FK� Z� W\P� REV]DU]H� SURMHNWyZ��
Ä%XGRZD� VLHFL� ZLDWáRZRGRZHM�Z�(OEO JX´��5HDOL]DFMD� WHJR� SU]HGVL Z]L FLD�ZDUXQNXMH�
SRGM FLH�GDOV]\FK�G]LDáD � P�LQ���
� %XGRZD�VLHFL� ZLDWáRZRGRZHM�Z�(OEO JX�±�,,�HWDS��

�



��

���2FKURQD� URGRZLVND��RFKURQD�SU]HFLZSRZRG]LRZD��
,QZHVW\FMH� Z� RFKURQLH� URGRZLVND�� ]DVREyZ� QDWXUDOQ\FK� SULRU\WHWRZR� WUDNWRZDQH� V
Z FDá\P� RNUHVLH� SURJUDPRZDQLD�� 3RGVWDZRZH� SU]HGVL Z]L FLD� Z� W\P� REV]DU]H�
UHDOL]RZDQH�E G Z SRZL ]DQLX�]� LQQ\PL�HOHPHQWDPL� LQIUDVWUXNWXU\� WHFKQLF]QHM��D� WDN H
MDNR LQZHVW\FMH�ZVSyOQH�]�LQQ\PL�LQZHVWRUDPL��P�LQ���LQVW\WXFMDPL�V]F]HEOD�UHJLRQDOQHJR�
Z UDPDFK�SURJUDPyZ�U] GRZ\FK�OXE�PL G]\JPLQQ\FK��
3U]HGVL Z]L FLD�SU]HZLG\ZDQH�MDNR�SRGVWDZRZH�GOD�ODW������±�������V QDVW SXM FH��
�
� ']LHOQLFD� =DWRU]H� ± SRSUDZD� V\VWHPX� RGZRGQLHQLD� WHM� G]LHOQLF\�� =DNáDGD� VL

UHDOL]DFM �
± EXGRZ\�NDQDOL]DFML�GHV]F]RZHM��
± á F]QLH ]�SU]HEXGRZ � RGWZRU]HQLHP�GUyJ��

5HDOL]DFMD� LQZHVW\FML� SURZDG]RQD� E G]LH� UyZQROHJOH�� -HVW� RF]HNLZDQD� ]DUyZQR� SU]H]�
SU]HGVL ELRUVWZD�]ORNDOL]RZDQH�Z�W\P�REV]DU]H��MDN�WH VSRáHF]QR ü ORNDOQ �
� 3U]HGVL Z]L FLD� SU]HFLZSRZRG]LRZH�� EXGRZD� OXE� SU]HEXGRZD� V\VWHPyZ�

K\GURWHFKQLF]Q\FK��
3U]HGVL Z]L FLD� E G UHDOL]RZDQH� ZVSyOQLH� ]� XáDZVNLP� =DU] GHP� 0HOLRUDFML� L�
8U] G]H :RGQ\FK�OXE�LQQ\PL�MHGQRVWNDPL�VDPRU] GX�WHU\WRULDOQHJR��5HDOL]DFMD�W\FK�
LQZHVW\FML� E G]LH� Z\PDJDáD� ZVSyOQ\FK� G]LDáD � PRQWD X URGNyZ� ILQDQVRZ\FK��
3RGVWDZRZH SURMHNW\�GRW\F] �
± 5HJXODFMD� U]HNL� .XPLHOL� QD� RGFLQNX� RG� XO�� *UREOD� Z�� -HU]HJR� GR� JyUQHJR�

RGFLQND �6UHEUQ\�3RWRN����
3URMHNW X]JRGQLRQ\�RG�VWURQ\�GRNXPHQWDF\MQHM�L�ZGUR HQLRZHM��=DU] G 0HOLRUDFML�
XUHJXOXMH� FLHN� U]HNL�� QDWRPLDVW� PLDVWR� SDV� UHNUHDF\MQ\� Z]GáX U]HNL�� á F]QLH� ]�
QLH]E GQ LQIUDVWUXNWXU �

± 5HJXODFMD� U]HNL� %DELF\� ]� RWZDUFLHP� NRU\WD� U]HNL� X� XM FLD� GR� U]HNL� (OEO J
ZUD]�]�SDVHP�UHNUHDF\MQ\P�

± 3U]HEXGRZD�V\VWHPX�PHOLRUDF\MQR�S�SRZRG]��GOD�G]LHOQLF\�=DZRG]LH��]PLDQD�
IXQNFML�]�G]LHOQLF\�UROQLF]HM�QD�SU]HP\VáRZ ���

5HDOL]DFMD� LQZHVW\FML� ZDUXQNXMH� SU]HP\VáRZ\� UR]ZyM� PLDVWD� Z� WHM� G]LHOQLF\��
: UDPDFK�LQZHVW\FML�]DNáDGD�VL �


 EXGRZ GZyFK�SU]HSRPSRZQL�

 EXGRZ NDQDáyZ�RGZDGQLDM F\FK�



��


 EXGRZ QRZ\FK�ZDáyZ�GR�Z\VRNR FL�����P�Q�S�P���SRGQLHVLHQLH�EU]HJyZ�
U]HNL�(OEO J R�W Z\VRNR ü

± %XGRZD�ZUyW�SU]HFLZV]WRUPRZ\FK�Z�UHMRQLH�1RZDNRZD�
3URMHNW� MHVW� SU]HGVL Z]L FLHP� NRV]WRZQ\P��5R]ZL ]DQLD� WDNLH� VWDQRZL MHGQR� ]�
JáyZQ\FK� RJQLZ� ]DEH]SLHF]DM F\FK� SU]HG� SRZRG]LDPL� RG� VWURQ\� ZyG� =DOHZX�
:L ODQHJR��3U]HGVL Z]L FLH�PD�]QDF]HQLH�SRQDGORNDOQH��ZLQQR�E\ü�UHDOL]RZDQH�]�
XG]LDáHP�VDPRU] GX�ZRMHZyG]NLHJR�L�JPLQ�QDG]DOHZRZ\FK��

± %XGRZD�PRVWX�]ZRG]RQHJR�QDG�U]HN (OEO J Z�UHMRQLH�1RZDNRZD�
,QZHVW\FMD�Z� VSRVyE� ]DVDGQLF]\� XVSUDZQLD� WUDQVSRUW�ZRGQ\�Z� REV]DU]H�=DOHZX�
:L ODQHJR� L� ZDUXQNXMH� GDOV]\� UR]ZyM� JRVSRGDUF]\� RSDUW\� R� Z\NRU]\VWDQLH�
LQIUDVWUXNWXU\�3RUWX�0RUVNLHJR�Z�(OEO JX��

�
���,QIUDVWUXNWXUD�Z�]DNUHVLH�VSRUWX�L�HGXNDFML�

: ODWDFK�����������UR]SRF] W\�]RVWDQLH�HWDS�SU]\JRWRZ\ZDQLD�Z\PDJDQHM�GRNXPHQWDFML�
GOD SRWU]HE�UHDOL]DFML�SU]HGVL Z]L FLD�R�]QDF]HQLX�WUDQVJUDQLF]Q\P�GOD�ZV]\VWNLFK�SD VWZ�
OH F\FK�Z�REU ELH�0RU]D�%DáW\FNLHJR�Z�UDPDFK�3URJUDPX�ÄàXN�3RáXGQLRZHJR�%DáW\NX´�
± EXGRZD� FLH HN�URZHURZ\FK��
=DNáDGD�VL EXGRZ V\VWHPX� FLH HN�URZHURZ\FK�Z�PLH FLH�Z]GáX XNáDGyZ�GURJRZ\FK�
��� NP�� RUD]� SR]DPLHMVNLFK� SR� WHUHQDFK� OH Q\FK� L� RWZDUW\FK� ���� NP��� Zá F]DM F\FK�
PLDVWR� Z� VLHü� FLH HN� PL G]\QDURGRZ\FK�� ]� SRá F]HQLDPL� EH]SR UHGQLPL� Z� GZyFK�
NLHUXQNDFK��0DOERUN�L�)URPERUN���
Ä:LHOROHWQL�3ODQ�,QZHVW\F\MQ\�QD�ODWD����������´�SU]HZLGXMH�UyZQLH GZD�QDMSLOQLHMV]H�
SU]HGVL Z]L FLD� LQZHVW\F\MQH� Z� R ZLDFLH�� ]� SRá F]HQLHP� EXGRZ\� QRZ\FK� RELHNWyZ�
VSRUWRZ\FK��'RW\F]\�WR��
± %XGRZD�RELHNWX�G\GDNW\F]QHJR�RUD]�NRPSOHNVX�VSRUWRZHJR�GOD�SRWU]HE�JLPQD]MXP�

1U� �� �VDOD� XO�� 0LHOF]DUVNLHJR�� RUD]� NRPSOHNVX� VSRUWRZHJR� RWZDUWHJR� SU]\� XO��
6NU]\GODWHM��

± %XGRZD�VDOL�VSRUWRZHM�GOD�SRWU]HE�JLPQD]MXP�1U����XO��%URZDUQD����
�

�� 5HZLWDOL]DFMD�REV]DUyZ�PLHMVNLFK��
3URFHV� UHZLWDOL]DFML� ]RVWDQLH� SU]HSURZDG]RQ\� Z� RSDUFLX� R� RSUDFRZ\ZDQ\� Ä3URJUDP�
UHZLWDOL]DFML�PLDVWD�(OEO JD´��=JRGQLH�]�]DáR HQLDPL�135�QD�ODWD�����������3URJUDP�WHQ�



��

E G]LH� GRVWRVRZDQ\� GR� ]PLHQLRQHM� SROLW\NL� Z� W\P� ]DNUHVLH�� 0LDVWR� ]RVWDáR�
]DNZDOLILNRZDQH� MDNR� R URGHN� PLHMVNL� R� RGG]LDá\ZDQLX� SRQDGORNDOQ\P�� :� SLHUZV]HM�
NROHMQR FL� SU]\JRWRZDQH� ]RVWDQ GR� ZGUR HQLD� 3URJUDP\�� Ä3URJUDP� 5HZLWDOL]DFML�
2EV]DUX�:\VS\�6SLFKU]yZ´��Ä3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�L�2ELHNWyZ�']LHG]LFWZD�
.XOWXURZHJR´�� D� WDN H Ä3URJUDP�5HZLWDOL]DFML� =GHJUDGRZDQ\FK�2EV]DUyZ�0LHMVNLFK� ]�
=DEXGRZ 0LHV]NDQLRZ ´ ±� REV]DUyZ� Z\PDJDM F\FK� NRPSOHNVRZ\FK� LQZHVW\FML� ]�
Zá F]HQLHP� PRGHUQL]DFML� VXEVWDQFML� PLHV]NDQLRZHM�� =� SURZDG]RQ\FK� Z� W\P� REV]DU]H�
RFHQ� Z\QLND�� H QDMSLOQLHMV]\P� WHUHQHP� PLHMVNLP� E G]LH� W]Z�� Ä2EV]DU� 2VLHN´� RUD]�
G]LHOQLFH�Z\NRQDQH�Z�V\VWHPLH�ÄZLHONLHM�Sá\W\´���
�

3U]HGVL Z]L FLHP� R� GX \P� ]QDF]HQLX� PL G]\UHJLRQDOQ\P� MHVW� LQLFMDW\ZD� UHDOL]DFML�
SU]HGVL Z]L FLD LQZHVW\F\MQHJR�SROHJDM FHJR�QD�EXGRZLH�Ä.DQDáX� HJOXJRZHJR�QD�0LHU]HL�
:L ODQHM�� á F] FHJR� SRUW\� =DOHZX�:L ODQHJR� ]�0RU]HP� %DáW\FNLP´� 5HDOL]DFMD� NDQDáX�
HJOXJRZHJR� MHVW� MHGQ\P� ]� JáyZQ\FK� F]\QQLNyZ� DNW\ZL]DFML� JRVSRGDUF]HM� FDáHJR� REV]DUX�
0RU]D %DáW\FNLHJR�� FR� MHVW� V]F]HJyOQLH� LVWRWQH� Z� NRQWHN FLH� LQWHJUDFML� 3ROVNL� ]� 8QL
(XURSHMVN � 5HDOL]DFMD� ÄSURMHNWX´� Z\PDJD� ]DDQJD RZDQLD� ZáDG]� ZRMHZyG]NLFK��
SRPRUVNLHJR RUD]�ZDUPL VNR�PD]XUVNLHJR��VDPRU] GyZ�ORNDOQ\FK�L�LQQ\FK�SDUWQHUyZ���

: UDPDFK� WHM� OLVW\� SU]HGVL Z]L ü XZ]JO GQLRQD� MHVW� WDN H Ä5R]EXGRZD� ORWQLVND�
VSRUWRZHJR´� �SDV� VWDUWRZ\� XWZDUG]RQ\�� EXG\QHN� SRUWX��� SRGQLHVLHQLH� GR� RERZL ]XM F\FK�
VWDQGDUGyZ�GOD�SRWU]HE� ORWQLFWZD�F\ZLOQHJR�� UyZQLH GOD�SRWU]HE�UDWRZQLFWZD�PHG\F]QHJR�



��

��� 3URJQR]D�ILQDQVRZD�PLDVWD�(OEO JD�QD�ODWD����������� �
=DáR HQLD�RJyOQH��
1D�SRWU]HE\�SURJQR]\� ILQDQVRZHM�Z\NRU]\VWDQR� ]DáR HQLD�PDNURHNRQRPLF]QH��RSUDFRZDQH�
SU]H] ]HVSyá�HNVSHUWyZ�SRG�NLHURZQLFWZHP�SURI��:LWROGD�0��2UáRZVNLHJR��Ä3URJQR]D�]PLDQ�
V\WXDFML� VSRáHF]QR�HNRQRPLF]QHM� 3ROVNL�� KRU\]RQW� ������ ������ �������´�� NWyUD� Z\NRQDQD�
]RVWDáD�QD�]OHFHQLH�0LQLVWHUVWZD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM��
3URJQR]D� WD� X]QDQD� ]RVWDáD� MDNR� RILFMDOQ\� GRNXPHQW� U] GRZ\�� VWDQRZL F\� SRGVWDZ GOD�
SU]\JRWRZDQLD� ZV]HONLFK� V\PXODFML� ILQDQVRZR�HNRQRPLF]Q\FK�� ]DUyZQR� Z� VNDOL� NUDMRZHM��
MDN WH SRV]F]HJyOQ\FK�ZRMHZyG]WZ�RUD]�SRWU]HE�ORNDOQ\FK���
�
:HGáXJ�SURJQR]\�PDNURHNRQRPLF]QHM�REHMPXM FHM�RNUHV����������� UHGQLH�WHPSR�Z]URVWX�
JRVSRGDUF]HJR�Z\QLHVLH�������2]QDF]D�WR�SRGQLHVLHQLH�URF]QHJR�WHPSD�NRQZHUJHQFML�UHDOQHM�
] SR]LRPX������REHFQLH�GR�������:]URVW�3.%��NRQVXPSFML�RUD]�LQZHVW\FML�QDVW SL�ZVNXWHN�
QDSá\ZX�WUDQVIHUyZ�XQLMQ\FK���
1DWRPLDVW� LQIODFMD� Z� ����� U�� E G]LH� VWRSQLRZR� VSDGDü� GR� ������ 3R� ZSURZDG]HQLX� (XUR�
RF]HNXMH�VL Z]URVWX�LQIODFML�]ZL ]DQHJR�P�LQ���]�Z\VW SLHQLHP�HIHNWX�%DODVV\�6DPXHOVRQD��
2G� URNX� ����� PR QD� RF]HNLZDü� XVWDELOL]RZDQLD� VL � D� Z� NROHMQ\FK� ODWDFK� RNUHVX�
VWRSQLRZHJR�VSDGNX�LQIODFML��Z� ODG�]D�SRVW SRZDQLHP�SURFHVX�NRQZHUJHQFML�UHDOQHM���
�
3RGVWDZRZ\P� UyGáHP�Z]URVWX� JRVSRGDUF]HJR� SR� VWURQLH� SRS\WRZHM� VWDQ VL LQZHVW\FMH� L�
VSR \FLH�NUDMRZH��:�ODWDFK�����������LQZHVW\FMH�E G URVá\� UHGQLRURF]QLH�Z�WHPSLH�������
3RGM FLH� L� XUXFKRPLHQLH� SU]HGVL Z]L ü�� NWyUH� ]DSHZQL XWU]\PDQLH� JRVSRGDUNL� QD� FLH FH�
Z\VRNLHJR�Z]URVWX��Z�QDVW SVWZLH�XPRFQLHQLD�NRQNXUHQF\MQR FL�UHJLRQyZ�L�SU]HGVL ELRUVWZ�
RUD]� Z]URVWX� ]DWUXGQLHQLD�� SU]\� ]DSHZQLHQLX� Z\ V]HJR� SR]LRPX� VSyMQR FL� VSRáHF]QHM��
JRVSRGDUF]HM�L�SU]HVWU]HQQHM��
�



��

3RGVWDZRZH�ZVND QLNL�PDNURHNRQRPLF]QH�±�VFHQDULXV]�ED]RZ\�UR]ZRMX�3ROVNL�
:\V]F]HJyOQLHQLH� ����� ����� ����� �����

3.%�3.%�WHPSR�Z]URVWX� ����� ����� ����� �����
,QIODFMD� UHGQLRURF]QD� ������ ������ ������ ������
6WRSD�EH]URERFLD� ������ ������ ������ ������
'áXJRRNUHVRZH�VWRS\�SURFHQWRZH�� ����� ����� ����� �����
.UyWNRWHUPLQRZH�VWRS\�SURFHQWRZH� ����� ����� ����� �����
7UDQVIHU\�]�8QLL�(XURSHMVNLHM�� ����� ����� ����� �����
UyGáR��RSUDFRZDQLD�ZáDVQH�QD�SRGVWDZLH�Ä3URJQR]\�]PLDQ�V\WXDFML�VSRáHF]QR�HNRQRPLF]QHM�3ROVNL��KRU\]RQW��������������������´�:�0�2UáRZVNLHJR�

�
= RFHQ� HNVSHUWyZ� U] GRZ\FK�� D� WDN H EDGD UHJLRQDOQ\FK� L� RSLQLL� ,QVW\WXWX� %DGD QDG�
*RVSRGDUN 5\QNRZ Z\QLND�� H DNFHVMD� ]� 8QL (XURSHMVN ZSá\ZD� GRGDWQLR� QD� Z]URVW�
JRVSRGDUF]\�UHJLRQX�ZDUPL VNR�PD]XUVNLHJR��
'RW\F]\� WR� WDN H PLDVWD� (OEO JD�� NWyUH� MHVW� DWUDNF\MQ\P� PLHMVFHP� SUDF\� GOD� FDáHJR�
SRGUHJLRQX� HOEO VNLHJR�� 0LDVWR� (OEO J MHVW� R URGNLHP� ]DOLF]RQ\P� GR� FHQWUyZ�
VXEUHJLRQDOQ\FK� 1876� �� SRGUHJLRQX� ZRMHZyG]WZD� ZDUPL VNR� ±� PD]XUVNLHJR�� NWyU\�
]DVL JLHP� REHMPXMH� SRZLDW\�� EUDQLHZVNL�� G]LDáGRZVNL�� HOEO VNL�� LáDZVNL�� QRZRPLHMVNL��
RVWUyG]NL�L�PLDVWR�(OEO J���
'RGDWNRZ\P�DWXWHP�V G]LDáDQLD�SURZDG]RQH�RG�NLONX�ODW�SU]H]�ZáDG]H�VDPRU] GRZH��NWyUH�
E G PLDá\� GX \ ZSá\Z� QD� ]DWUXGQLHQLH� L� UR]ZyM� JRVSRGDUF]\� �SDNLHW� XOJ� GOD� ILUP� L�
LQZHVWRUyZ�� D� WDN H LQZHVW\FMH� Z� LQIUDVWUXNWXU WHFKQLF]Q � MDN� EXGRZD� GUyJ�� RFKURQD�
URGRZLVND��� 2EHFQLH� LQZHVWRZDQLHP� Z� WZRU]HQLH� QRZ\FK� SRGPLRWyZ� JRVSRGDUF]\FK��
QRZ\FK�DWUDNF\MQ\FK�PLHMVF�SUDF\��]DLQWHUHVRZDQ\FK�MHVW�NLOND�ILUP���
�Ä3ODQ� ZLHOROHWQL´� ]DNáDGD� UyZQLH XUXFKRPLHQLH� SU]HGVL Z]L ü LQZHVW\F\MQ\FK� GDM F\FK�
QRZH� PLHMVFD� SUDF\� Z� (OEO VNLP� 3DUNX� 7HFKQRORJLF]Q\P�� =JRGQLH� ]� NRQFHSFM
IXQNFMRQDOQR�SU]HVWU]HQQ ]DJRVSRGDURZDQLD� WHJR� REV]DUX� ]DNáDGD� VL GRFHORZR�
XUXFKRPLHQLH�SUDZLH������PLHMVF�SUDF\�Z�Uy Q\FK�G]LHG]LQDFK�XVáXJ��Z�W\P��VSRáHF]H VWZD�
LQIRUPDW\F]QHJR�� SURGXNFML� Z\WZyUF]HM� RUD]� V]HURNR� UR]XPLDQ\FK� XVáXJ� VSRáHF]Q\FK� L�
PDWHULDOQ\FK���
�



��

=DáR HQLD�SU]\M WH�GOD�Z\OLF]H EXG HWRZ\FK���
3URJQR]\� ILQDQVRZH� GOD� Z\OLF]H EXG HWRZ\FK� RSUDFRZDQR� Z\NRU]\VWXM F ]DáR HQLD�
PDNURHNRQRPLF]QH�� ]PLDQ\� Z� UR]ZRMX� VSRáHF]QR�JRVSRGDUF]\P� PLDVWD�� D� WDN H RFHQ\��
DQDOL]\�EXG HWX�PLDVWD�]D�ODWD������������
± GRNRQDQR�V]F]HJyáRZ\FK�DQDOL]�NV]WDáWRZDQLD�VL Z\GDWNyZ�EXG HWRZ\FK�Z�ODWDFK������

����� Z�RSDUFLX�R�NWyUH�]DáR RQR�SURJQR]\�QD�SU]\M W\�RNUHV��
± XZ]JO GQLRQR�]DáR HQLD�EXG HWX�PLDVWD�QD������URN��
± ]DáR RQR�UDFMRQDOL]DFM Z\GDWNyZ�EXG HWRZ\FK�Z�SRV]F]HJyOQ\FK�ODWDFK�GOD�RNUHVX�

�����������
5DFMRQDOL]DFMD� ELH F\FK� Z\GDWNyZ� UHDOL]RZDQD� E\áD� Z� W\FK� ODWDFK� ZH� ZV]\VWNLFK�
MHGQRVWNDFK� RUJDQL]DF\MQ\FK� PLDVWD�� 6]F]HJyOQ\P� UyGáHP� UDFMRQDOL]DFML� E\á\�
SU]HGVL Z]L FLD WHUPRPRGHUQL]DF\MQH�� Z� Z\QLNX� F]HJR� X]\VNDQR� SUHPLH�
WHUPRPRGHUQL]DF\MQH�� NWyUH� REQL \á\� NRV]W\� UHDOL]DFML� LQZHVW\FML�� 3R]ZROLáR� WR� WDN H QD�
]PQLHMV]HQLH� Z\GDWNyZ� ELH F\FK� QD� XWU]\PDQLH� W\FK� RELHNWyZ� Z� Z\QLNX� ]PQLHMV]HQLD�
NRV]WyZ� ]X \FLD� HQHUJLL�� 2JyáHP� Z� W\P� RNUHVLH� WHUPRPRGHUQL]DFM REM WR� ��� EXG\QNyZ�
SXEOLF]Q\FK��JáyZQLH�R ZLDWRZ\FK���
(IHNW\� W\FK�G]LDáD RGF]XZDOQH�E G WDN H Z�ODWDFK������������]DUyZQR�]�RV]F] GQR FL�Z�
RJU]HZDQLX��MDN�WH QL V]\FK�Z\GDWNyZ�UHPRQWRZR�PRGHUQL]DF\MQ\FK��

�
'OD�FDáHJR�RNUHVX�REM WHJR�SURJQR] SU]\M WR� UHGQLRURF]Q\�Z]URVW�GRFKRGyZ�Z�VNDOL�

PLDVWD�����URF]QLH���D�WDN H UHGQLRURF]Q\�Z]URVW�Z\GDWNyZ�R�����URF]QLH����
3U]\M WH�ZVND QLNL�G\QDPLNL�Z]URVWX�RFHQLD�VL MDNR�QLHZ\VRNLH��
3R]LRP�Z\GDWNyZ�LQZHVW\F\MQ\FK�RSDUWR�R�U]HF]RZ\�Z\ND]�]DGD LQZHVW\F\MQ\FK�SU]\M W\�
Z Ä:LHOROHWQLP� 3ODQLH� ,QZHVW\F\MQ\P� QD� ODWD� ���������´�� XZ]JO GQLRQR� WDN H UH]HUZ
ILQDQVRZ QD� UHDOL]DFM LQZHVW\FML� MHGQRURF]Q\FK� �UHDOL]RZDQ\FK� EH]� XG]LDáX� URGNyZ�
]HZQ WU]Q\FK���
3URJQR]D� ILQDQVRZD� SU]HZLGXMH� PR OLZR ü ]DFL JQL FLD� NUHG\WyZ� QD� ILQDQVRZDQLH�
LQZHVW\FML��SU]HGVL Z]L ü QLH�XZ]JO GQLRQ\FK�Z�Ä:LHOROHWQLP�3ODQLH�,QZHVW\F\MQ\P�QD�ODWD�
���������´�
$QDOL]\� Z\ND]Dá\�� H Z� SODQRZDQ\P� RNUHVLH� PLDVWR� E G]LH� SRVLDGDáR� Z\VRN ]GROQR ü
NUHG\WRZ � SU]\� ]DáR HQLX�� H GáXJ� SXEOLF]Q\� E G]LH� RVF\ORZDá� Z� JUDQLFDFK� �������
GRFKRGyZ�



��

3URJQR]D� URGNyZ�ZáDVQ\FK�QD�Z\GDWNL�LQZHVW\F\MQH�QD�ODWD�����������
3URJQR]D� REHMPXMH� GRFKRG\� ZáDVQH�� VXEZHQFMH� L� GRWDFMH�� 2SDUWR� M R V]F]HJyáRZH�

Z\OLF]HQLD��RFHQ\�]D�ODWD������������'RFKRG\�Z�DQDOL]RZDQ\P�RNUHVLH�NV]WDáWRZDá\�VL QD�
SR]LRPLH�]Uy QLFRZDQ\P��]�Z\UD Q WHQGHQFM Z]URVWX��FR�E\áR�VNXWNLHP��
± ]ZL NV]HQLD� ]DGD SU]HND]DQ\FK� SU]H]� :RMHZRG GR� UHDOL]DFML� QD� SR]LRPLH� PLDVWD�

JURG]NLHJR��QS�� ZLDGF]HQLD�URG]LQQH��]DOLF]NL�DOLPHQWDF\MQH��
± SR]\VNDQLD� GRGDWNRZ\FK� URGNyZ� ]� Uy Q\FK� UyGHá� ]HZQ WU]Q\FK�� JáyZQLH� QD�

ILQDQVRZDQLH LQZHVW\FML���
± UHIRUP\�ILQDQVyZ�SXEOLF]Q\FK� L�SU]\M FLD�F] FL�]DGD ] ]DNUHVX�RSLHNL�VSRáHF]QHM�GR�

UHDOL]DFML�MDNR�]DGD ZáDVQ\FK��
1LH]DOH QLH� RG� SU]\M WHJR� SR]LRPX� GRFKRGyZ� ZáDVQ\FK� ]DNáDGD� VL � H SRMDZL VL
GRGDWNRZH� URGNL�EXG HWRZH�E G FH�QDVW SVWZHP�Z]URVWX�JRVSRGDUF]HJR��GDOV]\FK�]PLDQ�Z�
V\VWHPLH� ILQDQVyZ� SXEOLF]Q\FK�� 'RFKRG\� WH� SRSU]H]� URF]QH� SODQRZDQLH� EXG HWRZH�
SU]H]QDF]RQH�E G QD�]ZL NV]HQLH�Z\GDWNyZ�LQZHVW\F\MQ\FK���
:\GDWNL� ELH FH� Z� SODQRZDQ\P� RNUHVLH� ]ZL ]DQH� V ] XWU]\PDQLHP� LVWQLHM FHJR� VWDQX�
MHGQRVWHN� RUJDQL]DF\MQ\FK� PLDVWD�� 1LH� ]DNáDGD� VL ZL NV]\FK� ]PLDQ� Z� W\P� ]DNUHVLH�
�]ZL NV]RQH� Z\GDWNL� ]ZL ]DQH� E G ] XWU]\PDQLHP� QRZR� RGGDQHJR� RELHNWX� KDOL�
ZLGRZLVNRZR�VSRUWRZHM�SU]\�XO��*UXQZDOG]NLHM���
3RGVWDZ Z\OLF]HQLD� URGNyZ� ZáDVQ\FK� PR OLZ\FK� GR� ]DDQJD RZDQLD� QD� ILQDQVRZDQLH�
LQZHVW\FML�V � GRFKRG\�ZáDVQH�L�Z\GDWNL�ELH FH���
:ROQH URGNL�Z�ODWDFK�����������Z]UDVWDM ] �����POQ�]á�������U���GR������POQ�]á�������U����
:ROQH� URGNL� SRPQLHMV]DM UR]FKRG\� VWDQRZL FH� NZRW\� VSáDW� UDW� NUHG\WyZ� L� SR \F]HN�
]DFL JQL W\FK�GR������URNX���
:\GDWNL� LQZHVW\F\MQH� QD� SU]HGVL Z]L FLD� LQZHVW\F\MQH� ]H� URGNyZ� ZáDVQ\FK� Z�
SRV]F]HJyOQ\FK�ODWDFK�����������NV]WDáWXM VL QD�SR]LRPLH�SRZ\ HM����POQ� UHGQLRURF]QLH���
6]F]HJyáRZH�Z\OLF]HQLD� URGNyZ�ZáDVQ\FK�QD�Z\GDWNL�LQZHVW\F\MQH�]DZLHUD�WDEHOD�QU����
�
3ODQ�ILQDQVRZDQLD�SU]HGVL Z]L ü LQZHVW\F\MQ\FK�QD�ODWD�����������
� 3ODQ� ILQDQVRZ\� XZ]JO GQLD� QLH]DOH QLH� RG� URGNyZ� ZáDVQ\FK�� QDVW SXM FH� UyGáD�
ILQDQVRZDQLD��
± NUHG\W\��MDNLH�SU]HZLGXMH�VL GR�]DFL JQL FLD�Z�ODWDFK������������
± URGNL�]�)XQGXV]\�6WUXNWXUDOQ\FK�L�)XQGXV]X�6SyMQR FL��
± URGNL�]�LQQ\FK� UyGHá�]HZQ WU]Q\FK��QS��.RQWUDNW�:RMHZyG]NL��



��

3RGVWDZRZ\P� UyGáHP�ILQDQVRZDQLD�SU]HGVL Z]L ü LQZHVW\F\MQ\FK�E G URGNL�]HZQ WU]QH�
� UHGQLR� ����Z\GDWNyZ� QHWWR�� SRFKRG] FH� SU]HGH�ZV]\VWNLP� ]� )XQGXV]\� 6WUXNWXUDOQ\FK� L�
)XQGXV]X�6SyMQR FL���
:\GDWNL� LQZHVW\F\MQH�� XZ]JO GQLDM F SU]HGVL Z]L FLD� ]H� UyGHá� ]HZQ WU]Q\FK�� E G
NV]WDáWRZDá\�VL QD�SR]LRPLH�SRQDG����POQ�]á� UHGQLRURF]QLH��1DMZ\ V]\�SR]LRP�RVL JQ Z
ODWDFK�����������L�Z\QLRV RGSRZLHGQLR�������POQ�]á�������POQ�]á�L������POQ�]á��
3URJQR]D� ILQDQVRZD�ZVND]XMH�� H URGNL� ZáDVQH�Z� Ä3ODQLH� ILQDQVRZ\P´�� SU]H]QDF]RQH� QD�
]DEH]SLHF]HQLH� ILQDQVRZDQLD� LQZHVW\FML� ZLHOROHWQLFK�� SR]ZDODM WDN H QD� ZSURZDG]HQLH�
]DGD MHGQRURF]Q\FK� �ILQDQVRZDQ\FK�Z\á F]QLH� ]�EXG HWX�PLDVWD���5H]HUZD� URGNyZ�QD� WH�
LQZHVW\FMH�Z\QRVL� UHGQLRURF]QLH�RNRáR����POQ�]á��NUHG\W�]HZQ WU]Q\���POQ�]á����
6]F]HJyáRZH�Z\OLF]HQLD�±�SODQX�ILQDQVRZDQLD�SU]HGVL Z]L ü LQZHVW\F\MQ\FK�Z�ODWDFK������
���� SU]HGVWDZLD�WDEHOD�QU����
�
3URJQR]D�NZRW\�GáXJX�QD�ODWD�����������
3URJQR]\�NZRW\�GáXJX�RSUDFRZDQH�]RVWDá\�Z�GZyFK�ZDULDQWDFK��
± ZDULDQW�,�±�EH]�]DFL JDQLD�NUHG\WyZ�]HZQ WU]Q\FK��
± ZDULDQW�,,�±�]�XZ]JO GQLHQLHP�NUHG\WX�]HZQ WU]QHJR���
: ZDULDQFLH� ,,�� XZ]JO GQLDM F\P� ]DFL JQL FLH� NUHG\WX� UHGQLRURF]QLH� ���� POQ� ]á� MDNR�
UH]HUZ\�QD� ILQDQVRZDQLH� MHGQRURF]Q\FK� LQZHVW\FML��ZVND QLNL� WH�E G RGSRZLHGQLR�Z\ V]H�
�V]F]HJyáRZH�Z\OLF]HQLD�]DZLHUD�WDEHOD���ZDULDQW�,,���
= SURJQR]\� NZRW\� GáXJX� Z\QLND�� H REFL HQLH� VSáDWDPL� ]DFL JQL W\FK� RG� ����� URNX�
NUHG\WyZ�E G]LH�NV]WDáWRZDáR�VL UHGQLRURF]QLH�QD�SR]LRPLH�RNRáR������
1DMZ\ V]H� REFL HQLH� Z\VW SL� Z� ODWDFK� ���������� L� Z\QLHVLH� RGSRZLHGQLR�� ����� POQ� ]á���
���� POQ�]á�L������POQ�]á��WDEHOD���ZDULDQW�,���'áXJ�WHQ�VWDQRZLü�E G]LH�RG�������Z������URNX�
GR ������� Z� ����� URNX� GRFKRGyZ� RJyáHP� �WDEHOD� �� ZDULDQW� ,��� 1DMZ\ V]H� REFL HQLH�
GRFKRGyZ GáXJLHP�Z\VW SL�UyZQLH Z ODWDFK������������3U]\MPXM F ZVND QLNL�Z\QLNDM FH�]�
XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�±�PD[������ZVND QLNL�SURJQR]\�GáXJX�GOD�PLDVWD�(OEO JD�V
QLHZ\VRNLH�L�ZVND]XM Z\VRNLH�UH]HUZ\���
�

6\WXDFMD�ILQDQVRZD�GOD�PLDVWD�(OEO JD�QD�ODWD�����������
� 3URJQR]D�Z�W\P�]DNUHVLH�XZ]JO GQLD��
± VSáDW\� NUHG\WyZ� L� SR \F]HN� ]DFL JQL W\FK� GR� ����� URNX� SRV]F]HJyOQ\PL� W\WXáDPL�

GáX Q\PL��QS���NUHG\W�]�(XURSHMVNLHJR�%DQNX�,QZHVW\F\MQHJR��



��

± NRV]W\�REVáXJL�NUHG\WyZ��RGVHWNL���
± SRWHQFMDOQH�VSáDW\�SRU F]H XG]LHORQ\FK�SU]H]�5DG 0LHMVN �
: SURJQR]LH�GRNRQDQR�SRUyZQD ] GRFKRGDPL�RJyáHP��Z�Z\QLNX�F]HJR�XVWDORQR�]GROQR ü
NUHG\WRZ PLDVWD��6\PXODFMH�GOD�ODW�����������ZVND]XM QD�QDVW SXM FH�ZVND QLNL��
± UHGQLRURF]QLH�]DDQJD RZDQLH� URGNyZ�EXG HWX�PLDVWD�Z�VSáDW NUHG\WyZ�Z\QRVLü�E G]LH�

GOD WHJR�RNUHVX��������
± QDMZ\ V]\�ZVND QLN�Z\QRV] F\�������Z\VW SL�Z������URNX��D�QDMQL V]\�������Z��������
2GQRV] F WH�ZVND QLNL�GR�XVWDZRZHJR�����PLDVWR�SRVLDGD�Z\VRN ]GROQR ü NUHG\WRZ �



��

=Dá F]QLNL�
�


