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2EUD]�ZRW\ZQ\�]������U��XIXQGRZDQ\�SU]H]�3LRWUD�.RPRURZVNLHJR��
]�RSLVHP�FXGX�RUD]�UR]SODQRZDQLHP�SU]\V]�HM�IXQGDFML�SDUDILL�VXVNLHM��
=ELRU\�SDUDILL�SZ��%R�HJR�&LD�D�Z�.UDNRZLH�

3URMHNW�QRZHJR�NRyFLR�D�Z�6XFKHM�Z\NRQDQ\�SU]H]�7HRGRUD�
7DORZVNLHJR��5\V��$UFKLZXP�006%

3 RZVWDQLH� ]HVSR�X� NRyFLHOQR�NODV]WRUQHJR� RUD]� SDUDILL� SZ��1D�
ZLHG]HQLD�1DMyZLÆWV]HM�0DULL�3DQQ\�Z�6XFKHM�ZL��H�VLÆ�]�RVRE��

3LRWUD�.RPRURZVNLHJR��Z�DyFLFLHOD�RVDG\�Z����SR���;9,,�Z��L�WZÏUF\�
GRPLQLXP�]�FHQWUXP�QD�WXWHMV]\P�]DPNX��:F]HyQLHM�6XFKD�QDOH�D�D�
GR�RJURPQHM�SDUDILL�Z�0XFKDU]X��D�RG������U��t�GR�SDUDILL�Z�=HP�
EU]\FDFK��3LRWU�.RPRURZVNL�Z\EXGRZD��SLHUZV]\�NRyFLÏ��Z�6XFKHM�
�REHFQLH�]ZDQ\�dVWDU\P�NRyFLR�HPr��Z�ODWDFK�����t������']LH�
VLÆÂ�ODW�SÏ|QLHM�����JUXGQLD������U��NRyFLÏ��]RVWD��NRQVHNURZDQ\��
D�GRNRQD��WHJR�ELVNXS�VXIUDJDQ�NUDNRZVNL�7RPDV]�2ERUVNL�

. RPRURZVNL�VSURZDG]L��GR�6XFKHM�NDQRQLNÏZ�UHJXODUQ\FK�ODWH�
UDÍVNLFK�]�NODV]WRUX�SU]\�NRyFLHOH�%R�HJR�&LD�D�QD�.D]LPLHU]X�

�REHFQLH�G]LHOQLFD�.UDNRZD���NWÏU]\�SU]H]�QDVWÆSQH�����ODW�]�JÏU��
VSUDZRZDOL�SLHF]Æ�QDG�SDUDIL���3R� ,� UR]ELRU]H�3ROVNL��JG\�6XFKD�
ZHV]�D�Z�VN�DG�]DERUX�DXVWULDFNLHJR��Z������U���ZVNXWHN�UHIRUP�
SU]HSURZDG]DQ\FK�SU]H]�ÏZF]HVQHJR�FHVDU]D�-Ï]HID�,,��VXVNL�NODV]�
WRU�XOHJ��NDVDFLH�L�RG�WHM�SRU\�SDUDIL��]DU]�G]DM��NDS�DQL�GLHFH]MDOQL��

= ELHJLHP�ODW��Z�PLDUÆ�VWD�HJR�Z]URVWX�OXGQRyFL�6XFKHM�L�MHM�QDM�
EOL�V]HM�RNROLF\��FRUD]�EDUG]LHM�GDZD�D�VLÆ�RGF]XÂ�NRQLHF]QRyÂ�

EXGRZ\�QRZHJR��ZLÆNV]HJR�NRyFLR�D��'RV]�R�GR�WHJR��RVWDWHF]QLH�
Z� ODWDFK�����t������1RZD� yZL�W\QLD�� ]DSURMHNWRZDQD�SU]H]�
7HRGRUD�7DORZVNLHJR��]RVWD�D�XIXQGRZDQD�SU]H]�ÏZF]HVQHJR�Z�D�
yFLFLHOD� ]DPNX� Z� 6XFKHM�:�DG\V�DZD� %UDQLFNLHJR� L� MHJR� PDWNÆ��
$QQÆ��SU]\�]QDF]�FHM�SRPRF\�PLHV]NDÍFÏZ�PLDVWD��D�V]F]HJÏOQLH�
VXVNLFK�NROHMDU]\�

1 D�WHUHQ�]HVSR�X�NRyFLHOQR�NODV]WRUQHJR�PR�QD�VLÆ�GRVWDÂ�LG�F�
]� VXVNLHJR� U\QNX� XOLF�� .RyFLHOQ��Z� JÏUÆ�� D� QDVWÆSQLH� E�G|�

ZFKRG]�F� SR�SU]HFLÆW\FK� SU]H]� ERF]Q�� XO��=DNRyFLHOH� VFKRGDFK�
EH]SRyUHGQLR�Z�NLHUXQNX�J�ÏZQHJR�ZHMyFLD�GR�QRZHJR�NRyFLR�D��
E�G|� WH�� SU]HNUDF]DM�F� QLHFR�Z\�HM� EUDPÆ�Z�PXU]H� RWDF]DM�F\P�
FD�\�]HVSÏ���SURZDG]�F��QD�]HZQÆWU]Q\�G]LHG]LQLHF�

= ZLHG]DQLH�ZDUWR�UR]SRF]�Â�RG�NUÏWNLHJR�VSDFHUX�ZRNÏ��REX�
yZL�W\Í�� NWÏU\� SR]ZROL� ]D]QDMRPLÂ� VLÆ� ]� LFK� DUFKLWHNWXU�� ]H�

ZQÆWU]Q��L�SR]RVWD�\PL�RELHNWDPL�SU]\NRyFLHOQ\PL��&D�RyÂ�]D�R�HQLD�
QDMOHSLHM�SUH]HQWXMH�VLÆ�]�G]LHG]LÍFD� � ��NWÏU\�t�R�F]\P�ZDUWR�SD�
PLÆWDÂ�t�D��GR�]D�R�HQLD�FPHQWDU]D�SDUDILDOQHJR�Z������U��SH�QL��
IXQNFMÆ� PLHMVFD� SRFKÏZNX�� %\�D� WR� ]UHV]W�� V\WXDFMD� SRZV]HFKQD�
t�QDWXUDOQ\P�PLHMVFHP�XV\WXRZDQLD�GDZQ\FK�FPHQWDU]\�E\��WHUHQ�
SR�R�RQ\� EH]SRyUHGQLR� SU]\� NRyFLHOH��:ÏZF]DV� PLHMVFH� WR�Z\�
JO�GD�R�]XSH�QLH� LQDF]HM�t�QLH�E\�R� MHV]F]H�QRZHJR�NRyFLR�D� � ��
NWÏUHJR�SRWÆ�QD�EU\�D�]DMPXMH�G]LVLDM�]QDF]Q��F]ÆyÂ�SODFX��3DWU]�F�
QD�W��FHJODQ��EXGRZOÆ��XUR]PDLFRQ��NDPLHQQ\PL�GHWDODPL��PR�QD�
]��DWZRyFL��GRVWU]HF�FHFK\�VW\OX�7HRGRUD�7DORZVNLHJR��6WU]HOLVWRyÂ�
NRyFLR�D��MHJR�RNLHQ��D�]Z�DV]F]D�LPSRQXM�FHM�����PHWURZHM�ZLH�\��
QDZL�]XMH� GR� WUDG\FML� JRW\FNLFK�� DOH� GHWDOH� DUFKLWHNWRQLF]QH� �MDN�
FKRÂE\�SRGZÏMQLH�G]LHORQH�RNQD�t�ELIRULD��V��HOHPHQWDPL�EOL�V]\PL�
GDZQHM� V]WXFH� URPDÍVNLHM��=� WHJR�Z�DyQLH� SRZRGX� VXVNL� NRyFLÏ��
XFKRG]L� ]D� GRVNRQD�\� SU]\N�DG� W]Z�� dPDORZQLF]HJR� HNOHNW\]PXr�
Z�WZÏUF]RyFL�NUDNRZVNLHJR�DUFKLWHNWD��NWÏU\�Z�VZRLFK�ZL]MDFK�DUW\�
VW\F]Q\FK�QLHMHGQRNURWQLH���F]\��UÏ�QH�WUDG\FMH��:VSRPQLDQD�ZLH�
�D�yZL�W\QL�QDMZVSDQLDOHM�SUH]HQWXMH�VLÆ�RG�VWURQ\�IURQWRZHM��WHM��
GR�NWÏUHM�SURZDG]��VFKRG\�RG�XO��=DNRyFLHOH���-HM�JÏUQ��F]ÆyÂ��
EH]SRyUHGQLR�SRQL�HM�VWU]HOLVWHJR�KH�PX��]DMPXMH�SRWÆ�QD�SLDVNRZ�
FRZD�ILJXUD�8NU]\�RZDQHJR��SRQL�HM�NWÏUHM��QD�NUDZÆG]LDFK�ZLH�\�
XPLHV]F]RQR�SRVWDFL�0DWNL�%R�HM��yZ��-DQD�(ZDQJHOLVW\��yZ��-Ï]H�
ID�L�yZ��$QQ\��5]H|E\�Z\NRQD�D�ILUPD�-DQD�&LQJURVD�]�2�RPXÍFD��
1L�V]��F]ÆyÂ�ZLH�\�]GREL��GZD�SRWÆ�QH�RNQD��V]F]HJÏOQLH�SLÆNQLH�
SUH]HQWXMH�VLÆ�GROQH��Z�IRUPLH�QHRJRW\FNLHM�UR]HW\��L�J�ÏZQ\��QHR�
URPDÍVNL�SRUWDO�ZHMyFLRZ\�
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.ODV]WRU�NDQRQLNÏZ�UHJXODUQ\FK�ODWHUDÍVNLFK�t�REHFQLH�SOHEDQLD��)RW��%:� 3Ï�URWXQGD�PLHV]F]�FD�VFKRG\�QD�FKÏU�PX]\F]Q\�VWDUHJR�NRyFLR�D��
:�WOH�ZQÆND�]�ILJXU��&KU\VWXVD�8SDGDM�FHJR�SRG�.U]\�HP��)RW��%:

3 R]RVWDZLDM�F� QRZ\� NRyFLÏ�� SR� OHZHM� VWURQLH�� NLHUXMHP\� VLÆ�
SU]H]�G]LHG]LQLHF�Z�VWURQÆ�GZÏFK�QLHSR]RUQ\FK�t�Z�SRUÏZ�

QDQLX�]�QLP�t�EXGRZOL��7\PF]DVHP�WR�Z�DyQLH�RQH�GD�\�SRF]�WHN�
FD�HPX�]HVSR�RZL�L�SU]H]�QLHPDO�WU]\VWD�ODW�RGJU\ZD�\�J�ÏZQ��UROÆ�
Z� �\FLX� UHOLJLMQ\P�6XFKHM��%XG\QHN�SR� OHZHM� VWURQLH�� SR��F]RQ\�
]�QRZ\P�NRyFLR�HP�FHJODQ��SU]HZL�]N�� L� ]ZLHÍF]RQ\� V\JQDWXUN���
WR�Z�DyQLH�SLHUZV]\�VXVNL�NRyFLÏ�� � ��XIXQGRZDQ\�SU]H]�3LRWUD�.R�
PRURZVNLHJR��-HJR�EU\�D�XWU]\PDQD�MHVW�Z�WUDG\FMDFK�SÏ|QRJRW\F�
NLFK��MHG\QLH�GREXGRZDQD�Z������U��V\JQDWXUND�UHSUH]HQWXMH�VW\O�
EDURNRZ\��:�JÏUQHM�F]ÆyFL�JRW\FNLHM�V]NDUS\��RSLQDM�FHM�]DFKRGQL��
yFLDQÆ�NRyFLR�D��ZLG]LP\�NDUWXV]�]�KHUEHP�.RUF]DN�IXQGDWRUD�SDUDILL�
RUD]�WDEOLFÆ�HUHNF\MQ���G]LÆNL�NWÏUHM�]QDP\�GRN�DGQLH�GDW\�SRZVWD�
QLD� yZL�W\QL� ����PDUFD������t����F]HUZFD������ U����:� W��
VDP��yFLDQÆ�ZPXURZDQR�WDEOLFH�HUHNF\MQH� � �GZX�VSRyUÏG�VLHGPLX�
SLHUZRWQLH� RWDF]DM�F\FK� NRyFLÏ�� NDSOLF� RUD]� HSLWDILXP� NV�� ,JQDFH�
JR�0DFKD\VNLHJR��SURERV]F]D� VXVNLHM� SDUDILL�Z� O������t�����
�QLHVWHW\�PRFQR�]QLV]F]RQH���3R�SUDZHM�VWURQLH�VWRL�QDWRPLDVW�UH�
QHVDQVRZ\�JPDFK�GDZQHJR�NODV]WRUX� NDQRQLNÏZ� UHJXODUQ\FK� � ��
SH�QL�F\�t�SR�RSXV]F]HQLX�6XFKHM�SU]H]�]DNRQQLNÏZ�t�IXQNFMÆ�SOH�
EDQLL��2ED�]DE\WNRZH�EXG\QNL���F]\�DUNDGD� � ��ZHZQ�WU]�NWÏUHM�
SURZDG]L�SU]HMyFLH�]�NODV]WRUX�QD�FKÏU�NRyFLHOQ\��1D�MHM�]HZQÆWU]QHM�
yFLDQLH�]ZUDFDM��XZDJÆ�GZLH�EDUG]R�FHQQH�UHQHVDQVRZH�WDIOH�PD�
MROLNRZH��]�SU]HGVWDZLHQLHP�8NU]\�RZDQLD�&KU\VWXVD�RUD]�KHUEHP�
.RUF]DN�RUD]�LQLFMD�DPL��3�.�+�/�,�2��d3LRWU�.RPRURZVNL��KUDELD�
OLSWRZVNL�L�RUDZVNLr���,FK�REHFQRyÂ�Z�t�F]HJR�E\�QLH�SRZLHG]LHÂ�
t�SURZLQFMRQDOQ\P�NRyFLÏ�NX��EDUG]R��DWZR�Z\MDyQLÂ��2WÏ��WDIOH�
WDNLH��EDUG]R�SRSXODUQH�QS��ZH�Z�RVNLHM�)ORUHQFML��Z�3ROVFH�Z\�
WZDU]DQR�QD�NUDNRZVNLP�.D]LPLHU]X��VN�G�t�MDN�MX��ZLHP\�t�SU]\�
E\OL�GR�6XFKHM�NDQRQLF\�UHJXODUQL�

3 U]HFKRG]�F�SRG�DUNDG��PLMDP\�ZH�ZQÆFH�SR�SUDZHM�SLDVNRZ�
FRZ��ILJXUÆ�&KU\VWXVD�8SDGDM�FHJR�SRG�.U]\�HP�]������U���

XIXQGRZDQ��SU]H]�QLHMDNLHJR�5RFKD�&K\�HZVNLHJR��]DSHZQH�MDNR�
ZRWXP�SRNXWQH��)LJXUD�WD�SLHUZRWQLH�]QDMGRZD�D�VLÆ�SU]HG�EUDP���
SURZDG]�F��QD�WHUHQ�ÏZF]HVQHJR�FPHQWDU]D��D�REHFQLH�t�EUDP��
ZHMyFLRZ��QD�WHUHQ�]HVSR�X��L�MHVW�SU]\N�DGHP�SRZV]HFKQHJR�Z�WHM�
RNROLF\�NXOWX�0ÆNL�3DÍVNLHM��]ZL�]DQHJR�]�WUDG\FM��SLHOJU]\PHN�GR�
VDQNWXDULXP�Z�.DOZDULL�=HEU]\GRZVNLHM��QD�WUDVDFK�NWÏU\FK�MHV]F]H�
GR�G]LVLDM�]DFKRZD�R�VLÆ�VSRUR�NDSOLF�]� ILJXUDPL�SU]HGVWDZLDM�F\�
PL�W]Z��7U]HFL�8SDGHN��Z]RURZDQ\PL�QD��DVNDPL�V�\Q�FHM�U]H|ELH�
Z�NRyFLHOH�7U]HFLHJR�8SDGNX�QD�GUÏ�NDFK�NDOZDU\MVNLFK��

= D�DUNDG��VNUÆFDP\�Z�OHZR��LG�F�GUÏ�N���REFKRG]�F��VWDU\�NR�
yFLÏ���VFKRGNL�QD�ZSURVW�SURZDG]��GR�QRZV]\FK�SRPLHV]F]HÍ�

SDUDILDOQ\FK� RERN� GDZQHJR� GUHZQLDQHJR� VSLFKOHU]D� SOHEDÍVNLH�
JR���0LMDP\�SRFKRG]�F��]�SRF]��;;�Z��PXURZDQ��SU]\EXGÏZNÆ�
Z� NV]WD�FLH� SÏ�URWXQG\�� ZHZQ�WU]� NWÏUHM� ]QDMGXM�� VLÆ� VFKRG\� QD�
FKÏU� PX]\F]Q\�� GDOHM� SR�XGQLRZH�ZHMyFLH� GR� NRyFLR�D� Z� yFLDQLH�
QDZ\�� D� QDVWÆSQLH�ZÆ�V]H� SUH]ELWHULXP�� ]GRELRQH� UHQHVDQVRZ\P�
IU\]HP��ELHJQ�F\P�Z�JÏUQHM�F]ÆyFL�MHJR�]HZQÆWU]Q\FK�yFLDQ��]�GR�
EXGRZDQ�� GR� QLHJR� RG� SR�XGQLD� ]DNU\VWL��� 3RPLÆG]\� ZHMyFLHP�
GR�yZL�W\QL�D�]DNU\VWL��PR�QD�REHMU]HÂ�GZLH�S�\W\�QDJUREQH� � ��
]PDU�HJR�Z������ U��0LNR�DMD� .RPRURZVNLHJR�� EUDWD� IXQGDWRUD�
�3LRWU�.RPRURZVNL��ZUD]� ]� �RQ�� L� V\QHP�0LNR�DMD��.U]\V]WRIHP��
WDN�H�VSRF]\ZDM��Z�NU\SFLH�SRG�NRyFLR�HP��RUD]�QLH�]QDQHM�EOL�HM�
=RILL�:RMWDORZVNLHM�]������U��3�\W\�WH��MDN�UÏZQLH��UÏ�QH�GHWDOH�
DUFKLWHNWRQLF]QH� SR� SU]HFLZQHM� VWURQLH� REHMyFLD� NRyFLR�D�� ]RVWD�\�
XPLHV]F]RQH�Z� W\P�PLHMVFX�SR�XNRÍF]HQLX� JHQHUDOQHJR� UHPRQWX��
MDNLHPX�]D�VSUDZ��SURERV]F]D�VXVNLHM�SDUDILL�NV��6WDQLV�DZD�%RJDF]D�
Z�RVWDWQLFK�ODWDFK�]RVWD��SRGGDQ\�FD�\�VWDU\�NRyFLÏ��ZUD]�]�NDSOL�
FDPL�SU]\NRyFLHOQ\PL��G]LÆNL�F]HPX�SRQRZQLH�SH�QL�RQ�VZH�IXQNFMH�
VDNUDOQH�L�MHVW�GRVWÆSQ\�GOD�]ZLHG]DM�F\FK��



$

�

� �

�

�

�

��

��

%

&

+
,

'

( )

*

D

E

F

G H

I

12:<�.2k&,¯�

D � $PELW
E � 2�WDU]�J�ÏZQ\
F � $PERQD
G � 2�WDU]�1DMyZLÆWV]HJR��

6HUFD�3DQD�-H]XVD
H � 2�WDU]�0ÆNL�3DÍVNLHM
I � &KÏU�PX]\F]Q\

67$5<�.2k&,¯�

$ � 2�WDU]�J�ÏZQ\
% � =DNU\VWLD
& � .DSOLFD�0DWNL�%R�HM�%ROHVQHM
' � 2�WDU]�yZ��.U]\�D
( � 2�WDU]�yZ��0LFKD�D�$UFKDQLR�D
) � 2�WDU]�yZ��-DQD�&KU]FLFLHOD
* � 2�WDU]�yZ��-Ï]HID
+ � $PERQD
, � &KÏU�PX]\F]Q\

�

�
�

��

��

��

=(63¯�
.2k&,(/12�./$6=7251<

� � ']LHG]LQLHF
� � 1RZ\�NRyFLÏ�
� � 6WDU\�NRyFLÏ�
� � 7DEOLFH�HUHNF\MQH�NDSOLF
� � .ODV]WRU�NDQRQLNÏZ�UHJXODUQ\FK
� � $UNDGD
� � 3�\W\�QDJUREQH�0LNR�DMD�.RPR�

URZVNLHJR�L�=RILL�:RMWDORZVNLHM

� � .DSOLFD�yZ��+XEHUWD
� � .DSOLFD�1DMyZ��6DOZDWRUD�

L�yZ��-DQÏZ�t�G]ZRQQLFD
�� � .DSOLFD�yZ��$QQ\
�� � )LJXUD�yZ��-DQD�1HSRPXFHQD�]������U�
�� � )LJXUD�yZ��-DQD�1HSRPXFHQD�]������U�
�� � )LJXUD�&KU\VWXVD�.UÏOD
�� � 0RJL�D�NRQIHGHUDWÏZ�EDUVNLFK
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:LGRN�QD�NDSOLFÆ�SZ��kZ��+XEHUWD��)RW��%:� )LJXUD�yZ��-DQD�1HSRPXFHQD
]������U�

0 LMDM�F�SUH]ELWHULXP�� NLHUXMHP\� VLÆ�SRQRZQLH�Z� OHZR��RERN�
VWDUHM�EUDPNL�SU]HNXWHM�Z�PXU]H�NRyFLHOQ\P��L�SU]HFKRG]LP\�

RERN�GREXGRZDQHM�GR�VWDUHJR�NRyFLR�D�Z����SR���;9,,�Z��NDSOLF\�
0DWNL�%R�HM�%ROHVQHM��0DP\� WHUD]�RND]MÆ�SRG]LZLDÂ� ]DE\WNRZ\�
]HVSÏ��RG�VWURQ\�ZVFKRGQLHM��3R�OHZHM�ZLG]LP\�FHJODQ��SU]HZL�]NÆ�
SRPLÆG]\�RELHPD�yZL�W\QLDPL�ZUD]�]�SRPLHV]F]HQLHP�]DNU\VWLL�QR�
ZHJR�NRyFLR�D�RUD]�MHJR�SRWÆ�Q��V\OZHWNÆ�Z�QRZHM�SHUVSHNW\ZLH��
D�SR�SUDZHM�PLMDP\�SLHUZV]��]�WU]HFK�]DFKRZDQ\FK�NDSOLF�SU]\NR�
yFLHOQ\FK��Z]QLHVLRQ\FK�SU]H]�3LRWUD�.RPRURZVNLHJR��.DSOLFD�WD�� �
]RVWD�D� XUDWRZDQD�SU]HG� ]QLV]F]HQLHP�Z������ U�� J�ÏZQLH�G]LÆ�
NL�ZVSDUFLX�]H�VWURQ\�.R�D��RZLHFNLHJR�Z�6XFKHM� L�PLHMVFRZHJR�
1DGOHyQLFWZD��RWU]\PXM�F�ZÏZF]DV�ZH]ZDQLH�yZ��+XEHUWD��SDWUR�
QD�P\yOLZ\FK�L�OXG]L�ODVX��:HZQ�WU]�PR�QD�REHMU]HÂ�ZVSÏ�F]HVQ��
S�DVNRU]H|EÆ�SU]HGVWDZLDM�F��WHJR�yZLÆWHJR�RUD]�t�SRGREQLH�MDN�
Z� SR]RVWD�\FK� RFDOD�\FK� NDSOLFDFK� t� GRNXPHQWDFMÆ� ]GMÆFLRZ���
SU]HGVWDZLDM�F��VWDQ�RELHNWÏZ�SU]HG�UR]SRF]ÆFLHP�SUDF�UHPRQWR�
Z\FK�L�SR�LFK�]DNRÍF]HQLX��

. RQW\QXXM�F� VSDFHU� GRFKRG]LP\� GR� NROHMQHM� NDSOLF\� � �� QDM�
ZLÆNV]HM� VSRyUÏG�ZV]\VWNLFK� VLHGPLX�SLHUZRWQLH� LVWQLHM�F\FK��

Z]QLHVLRQHM� SRG� ZH]ZDQLHP�1DMyZLÆWV]HJR� 6DOZDWRUD� L� yZ�� -D�
QÏZ��&KU]FLFLHOD� L�(ZDQJHOLVW\��-HM�RU\JLQDOQD��GROQD�F]ÆyÂ��SRG�
SRVDG]N��NWÏUHM�PLHV]F]��VLÆ�NU\SW\�JURERZH��Z�NWÏU\FK�VSRF]\ZD�
M��P�LQ��F]�RQNRZLH�URG]LQ�Z�DyFLFLHOL�6XFKHM��:LHORSROVNLFK�L�%UD�
QLFNLFK�� D� ZyUÏG� QLFK� $QQD� %UDQLFND�� ZVSÏ�IXQGDWRUND� QRZHJR�
NRyFLR�D�� ]RVWD�D�Z������ U�� QDGEXGRZDQD� R� JÏUQ��� GUHZQLDQ��
NRQG\JQDFMÆ��SH�QL�F�RG�WHM�SRU\�IXQNFMÆ�G]ZRQQLF\��

. RÍF]�F�VSDFHU�ZRNÏ��VXVNLFK�NRyFLR�ÏZ�ZUDFDP\�SU]HG�EUDPÆ��
RERN�NWÏUHM�VWRL�WU]HFLD�]DFKRZDQD�NDSOLFD�����QRV]�FD�REHFQLH�

ZH]ZDQLH�yZ��$QQ\�]�EDURNRZ\P�REUD]HP�1DMyZLÆWV]HJR�6HUFD�
3DQD�-H]XVD�ZHZQ�WU]��3RPLÆG]\�NDSOLF��D�EUDP��RJO�GDP\�ILJXUÆ�
yZ��-DQD�1HSRPXFHQD����]������U��'ZLH�NROHMQH��SRGREQH�ILJX�

U\��]QDMGXM��VLÆ�QD�VNZHUNX�SRPLÆG]\�XO��.RyFLHOQ��D�PXUHP�RWDF]D�
M�F\P�]HVSÏ���6��WR��GUXJD��VWDUV]D�ILJXUD�yZ��-DQD�1HSRPXFHQD����
]� ����� U�� �SLHUZRWQLH� VWRM�FD� QD� U\QNX�� VN�G� ]RVWD�D� XVXQLÆWD�
SU]H]�KLWOHURZFÏZ�SRGF]DV�,,�ZRMQ\�yZLDWRZHM��RUD]�SRV�J�&KU\�
VWXVD�.UÏOD����]������U��

: SREOL�X�EUDP\��SR�SU]HFLZQHM�VWURQLH�QL��NDSOLFD�yZ��$QQ\��
]QDMGXMH�VLÆ�MHV]F]H�MHGHQ�LQWHUHVXM�F\�RELHNW��7R�PRJL�D�NRQ�

IHGHUDWÏZ�EDUVNLFK�����NWÏU]\�t�MDN�ZLHyÂ�QLHVLH�t�SRGF]DV�ZDON�
]�5RVMDQDPL��WRF]RQ\FK�Z�UHMRQLH�6XFKHM�Z������U���VFKURQLOL�VLÆ�
Z�VXVNLP�NRyFLHOH��OHF]�]RVWDOL�Z\GDQL�0RVNDORP�L�SRQLHyOL�yPLHUÂ��
2ERN�PRJL�\�VWRL�NU]\��PLV\MQ\�RUD]�NDPLHÍ�]�WDEOLF���SDPL�WNRZ���
SRyZLÆFRQ��SROVNLP�]HV�DÍFRP�QD�6\EHULÆ�Z�ODWDFK�,,�ZRMQ\�yZLD�
WRZHM�� RILDURP�.DW\QLD� RUD]�RVRERP�� NWÏUH� ]JLQÆ�\�Z� NDWDVWURILH�
VDPRORWX�SUH]\GHQFNLHJR�SRG�6PROHÍVNLHP����NZLHWQLD������U��
8URF]\VWH� RGV�RQLÆFLH� WDEOLF\�� Z\NRQDQHM� ]� LQLFMDW\Z\� =ZL�]NX�
6\ELUDNÏZ�SU]\�ZVSDUFLX� SDUDILL� VXVNLHM� L�PLHMVFRZHJR�6WDURVWZD�
3RZLDWRZHJR��PLD�R�PLHMVFH����F]HUZFD������U�

= ZLHG]DQLH�ZQÆWU]�UR]SRF]\QDP\�RG�VWDUHJR�NRyFLR�D��GR�NWÏ�
UHJR�SURZDG]��GZD�ZHMyFLD��RG�VWURQ\�SR�XGQLRZHM��PLMDQH�

SU]H]� QDV� SRGF]DV� VSDFHUX�� RUD]� ZHZQÆWU]QH�� ZLRG�FH� ]� SU]H�
ZL�]NL� SRPLÆG]\� yZL�W\QLDPL�� GR� NWÏUHM� ]� NROHL� SURZDG]�� GU]ZL�
RG�VWURQ\�SOHEDQLL��RERN�NDPLHQQHJR�NUXF\ILNVD��XPLHV]F]RQHJR�QD�
]HZQÆWU]QHM� yFLDQLH� SU]HZL�]NL�� -HGQRQDZRZH� ZQÆWU]H� NRyFLR�D��
QLHGDZQR�RGUHVWDXURZDQH��OyQL�yZLH�RyFL���:\SRVD�HQLH�XWU]\PD�
QH� MHVW�Z� VW\OX� EDURNRZ\P� L� URNRNRZ\P� L� SRFKRG]L�Z�SU]HZD�
�DM�FHM� F]ÆyFL� ]� ;9,,,�Z��&HQWUDOQH�PLHMVFH� SUH]ELWHULXP� ]DMPXMH�
GUHZQLDQ\�URNRNRZ\�R�WDU]�J�ÏZQ\� $ ��XIXQGRZDQ\�Z������U��
SU]H]�7HUHVÆ�:LHORSROVN���G]LH�R�VXVNLHJR�VWRODU]D�3RVWX�\�]�RE�
UD]HP� SU]HGVWDZLDM�F\P� 1DZLHG]HQLH� 1DMyZLÆWV]HM� 0DULL� 3DQQ\�
�ZH]ZDQLH�NRyFLR�D��RUD]�SRUWUHWHP�yZ��0RQLNL��SRZ\�HM���1LH�

3RPQLN�&KU\VWXVD�.UÏOD
]������U��)RW��%:�
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2�WDU]�J�ÏZQ\�Z�VWDU\P�NRyFLHOH�]H�VFHQ��1DZLHG]HQLD�1DMyZLÆWV]HM�
0DULL�3DQQ\�SU]H]�yZ��(O�ELHWÆ��)RW��$:

2�WDU]�J�ÏZQ\�Z�QRZ\P�NRyFLHOH��6FHQD�1DZLHG]HQLD�103��
SU]H]�yZ��(O�ELHWÆ�]RVWD�D�SU]HGVWDZLRQD�]�IRUPLH�ZLWUD�\��)RW��$:

W\SRZH�� GUHZQLDQH� VNOHSLHQLH� NROHENRZH� SUH]ELWHULXP� SRNU\ZD�
SROLFKURPLD� ]H� VFHQ�� :QLHERZ]LÆFLD� 1DMyZLÆWV]HM� 0DULL� 3DQQ\��
:�RNQDFK�]D�R�WDU]HP�t�PD�H�ZLWUD�RZH�KHUE\�GDZQ\FK�Z�DyFLFLHOL�
6XFKHM�L�GREURF]\ÍFÏZ�SDUDILL��.RUF]DN�.RPRURZVNLFK�L�6WDU\NRÍ�
:LHORSROVNLFK��=�SUH]ELWHULXP�V�VLDGXM���]DNU\VWLD� % �RUD]�NDSOLFD�
0DWNL�%R�HM�%ROHVQHM� & ��Z�NWÏUHM�SÏ|QREDURNRZ\P�GUHZQLDQ\P�
R�WDU]X� XPLHV]F]RQR� QLHGDZQR� ZVSÏ�F]HVQ�� NRSLÆ� REUD]X�0L�R�
VLHUG]LD�%R�HJR�

: QDZLH�]ZUDFDM��XZDJÆ�F]WHU\�R�WDU]H�ERF]QH��UÏZQLH��GUHZ�
QLDQH�� 1DMFLHNDZV]\P� ]� QLFK� MHVW� SÏ|QREDURNRZ\� R�WDU]�

yZ��.U]\�D� ' �� IXQGDFMD�$QQ\�.RQVWDQFML� ]� /XERPLUVNLFK�0D�D�
FKRZVNLHM��]�SLHUZV]HJR�PD��HÍVWZD�t�:LHORSROVNLHM��]������U��
:� MHJR� FHQWUDOQHM� F]ÆyFL� XPLHV]F]RQR� U]H|ELRQ\� NUXF\ILNV� QD� WOH�
PDORZDQHJR�SHM]D�X�-HUR]ROLP\�]�SRVWDFL��0DULL�0DJGDOHQ\�SRG�
NU]\�HP��3R]RVWD�H�WU]\�R�WDU]H�URNRNRZH�WR��R�WDU]�QD�SÏ�QRFQHM�
yFLDQLH�QDZ\�� ( ��]�REUD]HP��SU]HGVWDZLDM�F\P�yZ��0LFKD�D�$U�
FKDQLR�D�RUD]�t�SRZ\�HM�t�ZL]HUXQNLHP�yZ��+LHURQLPD���OHZ\�R��
WDU]�SU]\�WÆF]\�� ) ��REUD]\��yZ��-DQD�&KU]FLFLHOD�RUD]�t�SRZ\�HM�t�
yZ��$XJXVW\QD��SR�ERNDFK�ILJXU\�yZ��:RMFLHFKD�L�yZ��6WDQLV�DZD��
L�SUDZ\�R�WDU]�SU]\�WÆF]\��* ��REUD]\��yZ��-Ï]HID�]�']LHFL�WNLHP�
-H]XV�RUD]�t�SRZ\�HM�t�yZ��*U]HJRU]D��SR�ERNDFK�ILJXU\�ELEOLMQH�
JR�NUÏOD�'DZLGD�L�yZ��)ORULDQD����

- HGQROLWH�Z\SRVD�HQLH�ZQÆWU]D�X]XSH�QLDM���GUHZQLDQD�DPERQD��+ �]������U��RUD]�FKÏU�PX]\F]Q\� , ��R]GRELRQ\�ZL]HUXQNLHP�
NUÏOD�'DZLGD��JUDM�FHJR�QD�KDUILH��]�EDURNRZ\PL�RUJDQDPL��

= H� VWDUHJR� NRyFLR�D� NLHUXMHP\� VLÆ�SU]HZL�]N��GR�QRZHM� yZL��
W\QL��0LMDM�F�SR�SUDZHM�ZHMyFLH�GR�]DNU\VWLL�ZFKRG]LP\�GR�

DPELWX� �REHMyFLD� SUH]ELWHULXP�� EH]SRyUHGQLR� Z� DSV\G]LH� D � ]D�
R�WDU]HP� J�ÏZQ\P�� Z� NWÏUHJR� W\OQHM� F]ÆyFL� XPLHV]F]RQR� ZQÆNÆ�
]� ILJXU��&KU\VWXVD� )UDVREOLZHJR��1DSU]HFLZNR�t�PDUPXURZ\�R��

WDU]�0DWNL� %R�HM�1LHXVWDM�FHM� 3RPRF\�� Z\NRQDQ\� ]� HOHPHQWÏZ��
VWDQRZL�F\FK� SLHUZRWQLH� F]ÆyÂ� R�WDU]D� J�ÏZQHJR� �F]\WDM� QL�HM���
:�XPLHV]F]RQHM�SRG�SRVDG]N��NU\SFLH�VSRF]\ZD�J�ÏZQ\�IXQGDWRU�
NRyFLR�D��:�DG\V�DZ�%UDQLFNL��ZUD]�]��RQ��-XOL���,G�F�GDOHM�DPEL�
WHP�GRFKRG]LP\�GR�FHQWUDOQHM�F]ÆyFL�EXGRZOL��'RSLHUR�WX�PR�H�
P\�Z�SH�QL� SRG]LZLDÂ� FD�RyÂ� yZL�W\QL�� SRG�ZLHORPD�Z]JOÆGDPL�
EDUG]R�RU\JLQDOQHM��QLHSRGREQHM�GR�ZLÆNV]RyFL� LQQ\FK�NRyFLR�ÏZ�
Z� UHJLRQLH��2EV]HUQD� yZL�W\QLD� MHVW� MHGQRQDZRZD��]� WUDQVHSWHP�
�QDZ��SRSU]HF]Q����QD�NWÏUHJR�]DPNQLÆFLX�SR�REX�VWURQDFK�VWRM��
R�WDU]H�ERF]QH��2G�UD]X�]ZUDFD�XZDJÆ�QLHW\SRZD�GHNRUDFMD�yFLDQ�
t� SROLFKURPLH� N�DG]LRQH� EH]SRyUHGQLR� QD� FHJOH�� G]LH�R�0DULDQD�
.RQDUVNLHJR�L�7DGHXV]D�.XUND�]������U��0DUPXURZ\�QHRURPDÍVNL�
R�WDU]�J�ÏZQ\� E �Z�SUH]ELWHULXP�]DSURMHNWRZD��Z\ELWQ\�NUDNRZVNL�
DUFKLWHNW�=\JPXQW�+HQGHO��QLHVWHW\� MHJR�SURMHNW�QLH�]RVWD��QLJG\�
Z�SH�QL�]UHDOL]RZDQ\��:������U��XPLHV]F]RQR�Z�NRyFLHOH�GROQ��
F]ÆyÂ� R�WDU]D�� Z\NRQDQ�� SU]H]�$QWRQLHJR�0DGH\VNLHJR�� MHGQDN�
EXGRZ\�QLH�XNRÍF]RQR��SRPLPR�SRGHMPRZDQ\FK�Z�SÏ|QLHMV]\P�
RNUHVLH� VWDUDÍ��P�LQ�� ]H�Z]JOÆGX� QD� WR�� �H� MHJR� QLHW\SRZD�� QLH�
VSRW\NDQD�Z�RNROLF\� IRUPD��QLH� VSRGRED�D� VLÆ�ZLHUQ\P��=DPLDVW�
WHJR�Z�RNQD�DSV\G\�]D�R�WDU]HP�ZVWDZLRQR�PRQXPHQWDOQ\�ZLWUD��
]�SU]HGVWDZLHQLHP�1DMyZLÆWV]HM�0DULL�3DQQ\�RUD]�WU]\�PQLHMV]H�ZL�
WUD�H�]�ZL]HUXQNDPL�0DWNL�%R�HM�2VWUREUDPVNLHM��'XFKD�kZLÆWHJR�
L�yZ��$OHNVDQGUD��SURMHNW�=G]LV�DZD�*HGOLF]NL���:������U���SR�
ZSURZDG]HQLX� ]PLDQ�Z� VSRVRELH� VSUDZRZDQLD� OLWXUJLL� �PV]D� yZ��
RGSUDZLDQD� RGW�G� WZDU]�� GR� ZLHUQ\FK��� GRNRQDQR� NROHMQHJR��
QLH]E\W� V]F]ÆyOLZHJR�� �SU]HNRPSRQRZDQLD�R�WDU]D�J�ÏZQHJR��1D�
VZRLP�PLHMVFX�SR]RVWD�D�GR�G]LVLDM�W\ONR�MHJR�QDMQL�V]D�F]ÆyÂ��QD�
WRPLDVW�]�SR]RVWD�\FK�HOHPHQWÏZ�Z\NRQDQR�P�LQ��VWÏ��R�WDU]RZ\��
SXOSLW�RUD]�RJO�GDQ\�MX��SU]H]�QDV�R�WDU]�0DWNL�%R�HM�1LHXVWDM�FHM�
3RPRF\�Z�DSV\G]LH�



�� =(63¯��.2k&,(/12�./$6=7251< .DUWXV]�]�KHUEHP�%UDQLFNLFK�.RUF]DN��RVDG]RQ\�QD�HPSRU]H�FKÏUX��)RW��$:

2�WDU]�0ÆNL�3DÍVNLHM�
ZH�ZVFKRGQLP�]DPNQLÆFLX�
WUDQVHSWX��)RW��$:

2�WDU]�]�REUD]HP�0DWNL�%R�HM�1LHXVWDM�FHM�3RPRF\�Z�DPELFLH��)RW��$:

1 D� yFLDQDFK� SUH]ELWHULXP� XPLHV]F]RQR� F]WHU\� ILJXU\� SROVNLFK�
yZLÆW\FK��6WDQLV�DZD�ELVNXSD��6WDQLV�DZD�.RVWNL��-DQD�.DQWH�

JR�L�NUÏOHZLF]D�.D]LPLHU]D�-DJLHOORÍF]\ND��Z\U]H|ELRQH�Z�NDPLHQLX�
SLÍF]RZVNLP�SU]H]�:�DG\V�DZD�'UXFLDND�� NWÏU\�Z\NRQD�� UÏZQLH��
VWDFMH�GURJL�NU]\�RZHM�RVDG]RQH�QD�yFLDQDFK�NRyFLR�D��3U]\��XNX�DUND�
G\�QD�VNU]\�RZDQLX�WUDQVHSWX�L�QDZ\�]QDMGXM��VLÆ�U]H|E\�0DWNL�%R�HM�
�SR�SUDZHM�VWURQLH��L�1DMyZLÆWV]HJR�6HUFD�-H]XVRZHJR��SR�OHZHM��

3 URMHNW� DPERQ\� F � Z\NRQD�� VDP� 7HRGRU� 7DORZVNL�� :DUWR�
WDN�H�]ZUÏFLÂ�XZDJÆ�QD�GZD�R�WDU]H�ERF]QH��:�]DFKRGQLP�

]DPNQLÆFLX�WUDQVHSWX�VWRL�R�WDU]�1DMyZLÆWV]HJR�6HUFD�3DQD�-H]XVD�
G �� ]DSURMHNWRZDQ\� SU]H]� )UDQFLV]ND�0�F]\ÍVNLHJR� L� Z\NRQDQ\�
Z������U��]�NDPLHQLD�V]\G�RZLHFNLHJR��$XWRUHP�U]H|E��SU]HGVWD�
ZLDM�F\FK�-H]XVD�0L�RVLHUQHJR�RUD]�yZ��)UDQFLV]ND��SR�OHZHM��L�yZ��
$QWRQLHJR��SR�SUDZHM��MHVW�0LFKD��.RUSDO��3R�SU]HFLZQHM�VWURQLH�
WUDQVHSWX� RJO�GDP\� R�WDU]�0ÆNL� 3DÍVNLHM� H �� SURMHNW� =\JPXQWD�
+HQGOD�]������U��7DN�H� L�RQ�]RVWD��Z\NRQDQ\�Z�NDPLHQLX�SLÍ�
F]RZVNLP�� MHG\QLH�ZLHÍF]�F��R�WDU]�*UXSÆ�8NU]\�RZDQLD��&KU\�
VWXV�QD�.U]\�X�RUD]�0DWND�%R�D� L�yZ��-DQ�(ZDQJHOLVWD��Z\NRQD��
Z�NDPLHQLX�V]\G�RZLHFNLP�)UDQFLV]HN�6W\F]HÍ��:�FHQWUDOQHM�F]ÆyFL�
R�WDU]D�PLD�D�SLHUZRWQLH�]QDOH|Â�VLÆ�S�DVNRU]H|ED�R�WHPDW\FH�SDV\M�
QHM�� SURMHNWX� WHJR� MHGQDN� QLH� ]UHDOL]RZDQR� L� RVWDWHF]QLH� PLHMVFH�
WR�Z\SH�QL�D�PR]DLND��SU]HGVWDZLDM�FD� yZ��-Ï]HID� ]�']LHFL�WNLHP�
-H]XV��G]LH�R�(GZDUGD�0DWXV]F]DND�

. RÍF]�F� ]ZLHG]DQLH� NRyFLR�D�ZDUWR� MHV]F]H� ]ZUÏFLÂ�XZDJÆ�QD�
FKÏU�PX]\F]Q\� I �]�KHUEHP�.RUF]DN�%UDQLFNLFK��&LHNDZRVWN��

MHVW�IDNW���H�WDN�.RPRURZVF\��MDN�L�%UDQLFF\��GZLH�URG]LQ\��NWÏU\FK�
F]�RQNRZLH�E\OL� IXQGDWRUDPL�REX�VXVNLFK�NRyFLR�ÏZ��SLHF]ÆWRZD�\�
VLÆ�W\P�VDP\P�KHUEHP��VW�G�.RUF]DN�SRMDZLD�VLÆ�F]ÆVWR�QD�WHUHQLH�
FD�HJR�]HVSR�X��FKRÂ�Z�]ZL�]NX�]�UÏ�Q\PL�RVREDPL�L�UÏ�Q\PL�RNUH�
VDPL�KLVWRU\F]Q\PL�

2�WDU]�1DMyZLÆWV]HJR�6HUFD�3DQD�
-H]XVD�Z�]DFKRGQLP�]DPNQLÆFLX�
WUDQVHSWX��)RW��$:

&KU\VWXV�)UDVREOLZ\�ZH�ZQÆFH�PHQV\�R�WDU]D�J�ÏZQHJR�RG�VWURQ\�DPELWX��)RW��$:



:\GDQLH�GRILQDQVRZDQH�SU]H]�

3DUDILD�1DZLHG]HQLD�1DMyZLÆWV]HM�0DULL�3DQQ\�
Z�6XFKHM�%HVNLG]NLHM
XO��.RyFLHOQD�����������6XFKD�%HVNLG]ND
WHO���������������
SRF]WD#SDUDILDVXFKD�SO
ZZZ�SDUDILDVXFKD�SO�

3RU]�GHN�0V]\�yZLÆW\FK�
1LHG]LHOD�L�8URF]\VWRyFL
� ����������������������������������������
�������Z�OLSFX�L�VLHUSQLX�]DPLDVW�������t�JRG]����������
%��G]RQND������L�������

'QL�SRZV]HGQLH�
ZU]HVLHÍ�t�F]HUZLHF��������������������
OLSLHF�t�VLHUSLHÍ�������������������

7HNVW�L�NRQFHSFMD�VHULL��0DUFLQ�/HyQLDNLHZLF]
5HGDNFMD��%DUEDUD�:R|QLDN
2SUDFRZDQLH�JUDILF]QH��0DFLHM�+RMGD
=GMÆFLD��%DUEDUD�:R|QLDN��%:���$GDP�:UÏEHO��$:���
:\GDZFD�

=ZLHG]DQLH��
� Z�VH]RQLH�RG���PDMD�GR����SD|G]LHUQLND���
ZW�tSW��RG������GR��������VE�tQG]��RG������GR��������
Z�SRQLHG]LD�NL�QLHF]\QQH

� SR]D�VH]RQHP��RG���OLVWRSDGD�GR����NZLHWQLD���
ZW�tVE��RG������GR��������
Z�QLHG]LHOH�L�SRQLHG]LD�NL�QLHF]\QQH��

� 8ZDJD��2VWDWQLH�ZHMyFLH�]ZLHG]DM�F\FK�QDVWÆSXMH��
SÏ��JRG]LQ\�SU]HG�]DPNQLÆFLHP�HNVSR]\FML��

� ']LD��,QIRUPDFML��(GXNDFML�L�3URPRFML��3XQNW�,QIRUPDFML�7XU\VW\F]QHM���
WHO���������������ZHZ������
LW#VXFKD�EHVNLG]ND�SO��UH]HUZDFMH#VXFKD�EHVNLG]ND�SO

,6%1������������������� ,6%1��������������������FD�D�VHULD�

0X]HXP�0LHMVNLH�6XFKHM�%HVNLG]NLHM
XO��=DPNRZD�����������6XFKD�%HVNLG]ND
ZZZ�PX]HXP�VXFKD�EHVNLG]ND�SO
H�PDLO�PX]HXP#VXFKD�EHVNLG]ND�SO
WHO��ID[�������������

1D�RN�DGFH�]�SU]RGX��6WDU\�NRyFLÏ��SZ��1103��)RW��%:��
7\��RN�DGNL��1RZ\�NRyFLÏ��SZ��1103��)RW��%:


