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MDNR�PLDU�� DNW\ZQR�FL� JRVSRGDUF]HM� L� SURGXNW\ZQR�FL��+LSRWH]\� UR]ZRMRZH� WUDQVSRUWX�

RSDUWH�E
G��QD�ZDULDQWDFK��SU]HGVWDZLRQ\FK�Z�Ä6WUDWHJLL�ILQDQVyZ�SXEOLF]Q\FK�L�UR]ZRMX�
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JRVSRGDUF]HJR��3ROVND������±�����´��.(50��0LQLVWHUVWZR�)LQDQVyZ��F]HUZLHF��������

6WUDWHJLD�WD�SR]ZDOD�WDN*H�ZVND]Dü�QD�PR*OLZR�FL�EXG*HWyZ�SXEOLF]Q\FK�Z�SRNU\ZDQLX�

Z\GDWNyZ�Z�]DNUHVLH�RGSRZLHG]LDOQR�FL�DGPLQLVWUDFML�SXEOLF]QHM��

5HDOL]DFMD� ]DSLVyZ� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK� Z\PDJD� RSDUFLD� ZLHOROHWQLFK�

SURJUDPyZ� �Z� VHNWRU]H� WUDQVSRUWX� QD� SODQRZDQLX� ILQDQVRZ\P�� ]DZLHUDM�F\P� ]� MHGQHM�

VWURQ\� KLSRWH]
� SU]HSá\ZyZ� ILQDQVRZ\FK� SRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� ]�

GUXJLHM� SU]HZLGXM�F\P� Z\GDWNL� QD� NRQNUHWQH� SURJUDP\�� QDNUH�ORQH� ]H� VWRVRZQ��

U]HWHOQR�FL���RSDUFLHP�LFK�QD�EDGDQLX�HIHNW\ZQR�FL�Z\GDZDQLD��URGNyZ���

3ROLW\ND� ]UyZQRZD*RQHJR� UR]ZRMX� Z\PDJDü� E
G]LH� V]F]HJyáRZHJR� ]EDGDQLD� L�

XZ]JO
GQLHQLD� ]DJDGQLH�� RGG]LDá\ZDQLD� WUDQVSRUWX� QD� RWRF]HQLH�� 3U]HVWU]HQQH��

HNRORJLF]QH�L�VSRáHF]QH�DVSHNW\�SROLW\NL� WUDQVSRUWRZHM�ZLQQ\�E\ü�SRGQLHVLRQH�GR�UDQJL�

ZD*QHJR�F]\QQLND�NV]WDáWXM�FHJR�L�UHDOL]DF\MQHJR��$VSHNW\�WH�SURZDG]��GR�VWZLHUG]HQLD��

*H� MHGQ\P� ]� GDOHNRVL
*Q\FK� FHOyZ� � MHVW� � QLHSU]HNUDF]DQLH� RJyOQ\FK� ZLHONR�FL�

]DQLHF]\V]F]H��� MDNLH� SROLW\ND� HNRORJLF]QD� Z� VNDOL� NUDMX� L� NRQW\QHQWX� GRSXV]F]D� GOD�

VHNWRUD�WUDQVSRUWX���

�

,9�� &KDUDNWHU\VW\ND� LQIUDVWUXNWXU\� WUDQVSRUWRZHM� Z� 3ROVFH�� NLHUXQNL� GRVWRVRZD�� L�

UR]ZRMX��

�

'URJL�

&DáNRZLWD� GáXJR�ü� ZV]\VWNLFK� GUyJ� Z� 3ROVFH� SU]HNUDF]D� �������� NP� �]� WHJR� �������� R�

QDZLHU]FKQL�WZDUGHM���ZVND(QLN�J
VWR�FL�GUyJ�Z\QRVL�����NP�������NP���*áyZQ��VLHü�SRá�F]H��

GURJRZ\FK� Z� 3ROVFH� VWDQRZL�� GURJL� NUDMRZH� R� á�F]QHM� GáXJR�FL� ��� ���� NP�� 1DMZD*QLHMV]H�

]QDF]HQLH� GOD� JRVSRGDUNL� L� UXFKX� WUDQ]\WRZHJR� SRVLDGD� VLHü� GUyJ� PL
G]\QDURGRZ\FK�

SU]HELHJDM�F\FK� SU]H]� 3ROVN
�� VWDQRZL�FD� DNWXDOQLH� WU]\QD�FLH� FL�JyZ� GURJRZ\FK� R� á�F]QHM�

GáXJR�FL� ����� NP�� 'URJL� WH� Zá�F]DM�� QDV]� NUDM� Z� VLHü� QDMZD*QLHMV]\FK� SRá�F]H�� WUDQV�

HXURSHMVNLFK�L�Z�ZL
NV]R�FL�VWDQRZL��VNáDGQLNL�VLHFL�7,1$��

:�VLHFL�GUyJ�NUDMRZ\FK�IXQNFMRQXMH��

• ����NP��DXWRVWUDG��

• ����NP��GUyJ�HNVSUHVRZ\FK��

• ����NP��GUyJ�GZXMH]GQLRZ\FK�RJyOQRGRVW
SQ\FK��

• �����NP��GUyJ�MHGQRMH]GQLRZ\FK�]�XWZDUG]RQ\PL�SRERF]DPL��

6áDE\PL�VWURQDPL�VLHFL�GURJRZHM�V���
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− EUDN�Z\NV]WDáFRQHM� VLHFL�DXWRVWUDG� L�GUyJ�HNVSUHVRZ\FK��LVWQLHM�FH�Z�3ROVFH�RGFLQNL�

DXWRVWUDG�� NWyUH� VWDQRZL�� HOHPHQW� SRGVWDZRZHM� VLHFL� GURJRZHM�� QD� VNXWHN�

]ORNDOL]RZDQLD� Z� Uy*Q\FK� PLHMVFDFK�� QLH� ]DSHZQLDM�� Z� VZ\P� REHFQ\P� NV]WDáFLH�

SRá�F]H��PL
G]\UHJLRQDOQ\FK�R�GDOHNLP�]DVL
JX���

− SUDZLH� ZV]\VWNLH� JáyZQH� GURJL� V�� RJyOQRGRVW
SQH� FR� SRZRGXMH� NROL]MH� SRPL
G]\�

SRV]F]HJyOQ\PL� URG]DMDPL� UXFKX� RUD]� SRPL
G]\� IXQNFM�� REVáXJL� UXFKX� D� IXQNFM��

REVáXJL�RWRF]HQLD�GURJL��

− QLHGRVWDWHN� VLHFL� SRá�F]H��Z� XNáDG]LH�PL
G]\UHJLRQDOQ\P� L� XNáDG]LH� SRáXGQLNRZ\P�

F]
�FL�ZVFKRGQLHM�NUDMX��

− SU]HELHJ�]QDF]QHM�F]
�FL�GUyJ�REFL�*RQ\FK�LQWHQV\ZQ\P�UXFKHP�PL
G]\QDURGRZ\P�L�

PL
G]\UHJLRQDOQ\P�SU]H]�]DEXGRZDQH�REV]DU\�ZVL�L�PLDVW��

− QLHGRVWRVRZDQLH� SDUDPHWUyZ� JHRPHWU\F]Q\FK� GUyJ� GR� Z\PDJD�� ZVSyáF]HVQHJR�

UXFKX��

− RJyOQLH� QLVND� MDNR�ü� QDZLHU]FKQL� GURJRZHM� RUD]� EUDN� GRVWDWHF]QHM� QR�QR�FL� GUyJ��

QLHVSHáQD������GUyJ�NUDMRZ\FK�GRVWRVRZDQR�GR�QDFLVNX������N1�R���SR]RVWDáH�GR������

��� N1�R�� �Z� NUDMDFK� 8(� QD� JáyZQ\FK� GURJDFK� RERZL�]XMH� VWDQGDUG� QDFLVNX� ����

N1�R����

− ]E\W�PDáD� LOR�ü� SU]HSUDZ� SU]H]� �ZLHONLH� U]HNL� QDGPLHUQLH�Z\GáX*DM�FD�ZLHOH� UHODFML�

UXFKX��

�

/LQLH�NROHMRZH�

6LHü�NROHMRZD�Z�3ROVFH� VNáDGD� VL
� ��� W\V�NP� OLQLL��6�� WR�JáyZQLH� OLQLH�QRUPDOQRWRURZH�R�

V]HURNR�FL������PP��]�F]HJR����W\V�NP�MHVW�]HOHNWU\ILNRZDQH���

:VND(QLN�J
VWR�FL�OLQLL�Z\QRVL�RNRáR���NP�������NP
�
���

/LQLH�R�]QDF]HQLX�SD�VWZRZ\P��QD�NWyU\FK�LQZHVW\FMH�V��XVWDZRZR�ILQDQVRZDQH�]�EXG*HWX�

SD�VWZD��VWDQRZL��RNRáR����W\V�NP��:�UyG�OLQLL�NROHMRZ\FK�PDM�F\FK�VWDWXV�OLQLL�SD�VWZRZ\FK��

RNRáR�����MHVW�Z�VWDQLH�WHFKQLF]Q\P�GREU\P�OXE�EDUG]R�GREU\P���

2NRáR�����NROHMRZ\FK�SU]HZR]yZ�SDVD*HUVNLFK�L�WRZDURZ\FK�UHDOL]RZDQH�MHVW�QD�OLQLDFK�

NROHMRZ\FK�R�á�F]QHM�GáXJR�FL�RN�����W\V��NP��,VWQLHM��UH]HUZ\�SU]HSXVWRZR�FL�QD�ZLHOX�OLQLDFK��

�

3RUW\�PRUVNLH�

:� 3ROVFH� V�� F]WHU\� SRUW\� PRUVNLH� R� LVWRWQ\P� ]QDF]HQLX� GOD� JRVSRGDUNL� NUDMRZHM� ±� *GD�VN��

*G\QLD�� 6]F]HFLQ�� �ZLQRXM�FLH�� 2EVáXJXM�� RQH� ���� SU]HáDGXQNyZ� PRUVNLFK�� ]� WHJR� *GD�VN�

�������6]F]HFLQ� �������*G\QLD� ��������ZLQRXM�FLH� �������à�F]Q\�SRWHQFMDá� SU]HáDGXQNRZ\�

W\FK�SRUWyZ�±�WR�RNRáR����POQ�WRQ�URF]QLH��]�F]HJR�REHFQLH�Z\NRU]\VWXMH�VL
�RNRáR����POQ�WRQ��



� ��

3RWU]HEQD� MHVW�PRGHUQL]DFMD� SRWHQFMDáX� SRUWRZHJR� ]ZáDV]F]D� GOD� SU]HáDGXQNyZ�GUREQLF\� RUD]�

SRSUDZD�GRVW
SX�WUDQVSRUWRZHJR�GR�SRUWyZ��

�

� 3RUW\�ORWQLF]H�

,QIUDVWUXNWXUD�WUDQVSRUWX�ORWQLF]HJR�VWDQRZL�JáyZQLH���ORWQLVN��QD�NWyU\FK�RGE\ZD�VL
�SDVD*HUVNL�

UXFK�PL
G]\QDURGRZ\��]�F]HJR�GRPLQXM�F\�XG]LDá�PD�ORWQLVNR�Z�:DUV]DZLH��SRQDG�����]�����

POQ� SDVD*HUyZ� REVáX*RQ\FK� Z� ����� URNX��� 3R]D� :DUV]DZ�� ZL
NV]H� ]QDF]HQLH� GOD� UXFKX�

PL
G]\QDURGRZHJR�PDM���.UDNyZ��*GD�VN��.DWRZLFH�L�3R]QD���3RWU]HEQD�E
G]LH�Z�QLHGáXJLP�

F]DVLH� UR]EXGRZD� ]ZáDV]F]D� ORWQLVND� Z�:DUV]DZLH�� 7RQD*� áDGXQNyZ� REVáX*RQ\FK� Z� SRUWDFK�

ORWQLF]\FK�VL
JD�]DOHGZLH����W\V�WRQ�URF]QLH���

�

� 'URJL�*HJOXJL��UyGO�GRZHM�

:�3ROVFH�LVWQLHMH�RNRáR�����W\V�GUyJ�ZRGQ\FK��NWyUH�W\ONR�Z�QLHZLHONLHM�F]
�FL�Z\NRU]\VW\ZDQH�

V�� GR� WUDQVSRUWX� WRZDUyZ��)HJOXJ�� �UyGO�GRZ�� SU]HZR]L� VL
� SRQL*HM� ���POQ� WRQ� URF]QLH�� D� MHM�

XG]LDá�Z�SU]HZR]DFK�WRZDURZ\FK�OLF]�F�Z�SUDF\�SU]HZR]RZHM�Z\QRVL�]DOHGZLH�������=�XZDJL�

QD� ZLHON�� NDSLWDáRFKáRQQR�ü� ]DGD�� UR]EXGRZ\� GUyJ� *HJOXJL� �UyGO�GRZHM�� SRSUDZD� LFK� VWDQX�

WHFKQLF]QHJR� L� GRVWRVRZDQLH� GR� FHOyZ� *HJOXJL� GRNRQ\ZDü� VL
� E
G]LH� Z� ]DVDG]LH� W\ONR� SU]\�

RND]ML�UHJXODFML�K\GURWHFKQLF]QHM�GOD�XQLNQL
FLD�V\WXDFML�SRZRG]LRZ\FK��

�

9�� 6WUDWHJLF]QH��UHGQLRWHUPLQRZH�FHOH�UR]ZRMX�LQIUDVWUXNWXU\�WUDQVSRUWRZHM�Z�ODWDFK�

��������������

�
&HOHP� VWUDWHJLL� �UHGQLRWHUPLQRZHM� MHVW� XWUZDOHQLH� WHQGHQFML� ]PLDQ� VWUXNWXUDOQ\FK�� Z� RNUHVLH�

SU]\VW
SRZDQLD�GR�8QLL�(XURSHMVNLHM��REHMPXM�F\FK��

⇒ =DKDPRZDQLH�GHJUDGDFML�L�VWRSQLRZD�SRSUDZD�VWDQX�GUyJ��

⇒ .RQFHQWUXM�F� VL
� QD� QDMZD*QLHMV]\FK� FL�JDFK� LQIUDVWUXNWXU\� WUDQVSRUWRZHM� ±� XVXZDQLH�

Z�VNLFK�JDUGHá�L�SRSUDZ
�SU]HSXVWRZR�FL�L�EH]SLHF]H�VWZD��

⇒ 5HVWUXNWXU\]DFM
�SU]HGVL
ELRUVWZ�L�SRSUDZ
�HIHNW\ZQR�FL�]DU]�G]DQLD��

�

3U]HZLGXMH� VL
� RVL�JQL
FLH� Z� RNUHVLH� GRVWRVRZDZF]\P� VDPRZ\VWDUF]DOQR�FL� ILQDQVRZHM� L�

RUJDQL]DF\MQHM� V\VWHPX� GURJRZHJR� L� NROHMRZHJR�� :VSDUFLH� ]H� VWURQ\� ILQDQVyZ� SXEOLF]Q\FK�

RJUDQLF]RQH� E\áRE\� GR� V\WXDFML� UHDOL]DFML� VSHF\ILF]Q\FK� FHOyZ�� QS�� REURQQR�ü�� XPRZ\�

PL
G]\QDURGRZH�� UR]ZyM� VLHFL� SRGVWDZRZHM�PDM�FHM� VWDü� VL
�Z� SU]\V]áR�FL� VNáDGQLNLHP�7(1��

F]\� SROLW\ND� WUDQVSRUWRZD�Z� REV]DUDFK� FKURQLRQ\FK� �� � Z� W\P�PHWURSROLWDOQ\FK�� �:� VHNWRU]H�

LQIUDVWUXNWXU\� NROHMRZHM� R]QDF]D� WR�� *H� ]DU]�G� LQIUDVWUXNWXU\� PXVL� Z\JHQHURZDü� �URGNL� QD�
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LQZHVW\FMH�Z� VLHFL� R� QL*V]\FK� NDWHJRULDFK�� SRGF]DV� JG\� EXG*HW� SD�VWZD� áR*\áE\� QD� EXGRZ
� L�

PRGHUQL]DFM
� OLQLL� SD�VWZRZ\FK� D� VDPRU]�G\� ZVSLHUDá\E\� LQZHVW\FMH� � QD� OLQLDFK� ORNDOQ\FK�

�DJORPHUDF\MQ\FK���'OD�VLHFL�GURJRZHM�]DáR*HQLH�WDNLH�R]QDF]D��*H�ZSá\Z\�VHNWRUD�]�XG]LDáX�Z�

SRGDWNX� DNF\]RZ\P� RG� SDOLZ� RUD]� ]� JRVSRGDURZDQLD� JUXQWDPL� GURJRZ\PL� D� WDN*H� RSáDW\� ]D�

SáDWQH�DXWRVWUDG\�L�LQQH�RSáDW\�]D�X*\WNRZDQLH�GUyJ�UyZQRZD*\á\E\�Z\GDWNL�QD�FDá\�VHNWRU��

�

=D�FHOH�RSHUDF\MQH�UR]ZRMX�XNáDGX�GURJRZHJR�SU]\MPXMH�VL
��

⇒ SRSUDZ
�EH]SLHF]H�VWZD�UXFKX�GURJRZHJR��

⇒ SRGQLHVLHQLH�QLH]DZRGQR�FL�PRVWyZ��

⇒ SRSUDZ
�SU]HSXVWRZR�FL�VLHFL�QD�NU\W\F]Q\FK�RGFLQNDFK�L�Z�NU\W\F]Q\FK�Z
]áDFK��Z�

W\P�±�SU]H]�VXNFHV\ZQ��UHDOL]DFM
�V\VWHPX�DXWRVWUDGRZHJR��

⇒ SRSUDZ
�VWDQGDUGX�UREyW�XWU]\PDQLRZ\FK���

⇒ QDGURELHQLH�]DOHJáR�FL�Z�URERWDFK��PRGHUQL]DF\MQ\FK��UHKDELOLWDFMD�QDZLHU]FKQL���

�

1DWRPLDVW�]D�FHOH�RSHUDF\MQH�GOD�VLHFL�OLQLL�NROHMRZ\FK�SU]\MPXMH�VL
���

⇒ �����SRGQLHVLHQLH�VSUDZQR�FL�QDMZD*QLHMV]\FK�V]ODNyZ�NROHMRZ\FK��]ZáDV]F]D�Z�WUDQ]\FLH�

ZVFKyG�±�]DFKyG��á�F]QLH�]�LQIUDVWUXNWXU��SU]HM�ü�JUDQLF]Q\FK�QD�W\FK�V]ODNDFK��

⇒ XWZRU]HQLH�FHQWUyZ�G\VWU\EXF\MQR�±�ORJLVW\F]Q\FK�GOD�WUDQVSRUWX�NRPELQRZDQHJR��

�

'OD�V\VWHPX�SRUWyZ�PRUVNLFK�MDNR�QDMLVWRWQLHMV]\�SU]\MPXMH�VL
�FHO���

⇒ SRSUDZD�GRVW
SQR�FL�RG�O�GX��L�PRU]D��

⇒ EXGRZD�SU]HáDGXQNRZ\FK�WHUPLQDOL�NRQWHQHURZ\FK�L�SURPRZ\FK��

⇒ UR]ZyM�FHQWUyZ�ORJLVW\F]Q\FK�Z�SREOL*X�SRUWyZ��

�

3RUW\� ORWQLF]H�SU]HFKRG]��]PLDQ\�Z�NLHUXQNX�LFK�XVDPRG]LHOQLHQLD� L�DNW\ZL]DFML�Z�UHJLRQDFK��

7U]\� JáyZQH� SRUW\� ±� :DUV]DZD� �� 2N
FLH�� *GD�VN� �� 5
ELHFKRZR� L� .UDNyZ� ±� %DOLFH� �]H�

ZVSDUFLHP�.DWRZLFH� ±� 3\U]RZLFH�� ZVSLHUDQH� V�� SU]H]� SD�VWZR� GOD� VSHáQLHQLD� ZDUXQNyZ� GOD�

UXFKX�PL
G]\NRQW\QHQWDOQHJR����

�

� :\PRJL�DNFHVML�GR�8(�R]QDF]DM��QDVW
SXM�FH�SULRU\WHW\�QDMZ\*V]HJR�U]
GX��

⇒ SRGQLHVLHQLH�QR�QR�FL�QD�VLHFL�GUyJ�PL
G]\QDURGRZ\FK�GR�����N1�R���

⇒ GRVWRVRZDQLH�NROHL�GR�NRQLHF]QR�FL�RWZDUFLD�U\QNX�XVáXJ�NROHMRZ\FK��
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⇒ UHDOL]DFM
� V\VWHPX� GURJRZHJR� L� NROHMRZHJR�Z�NRU\WDU]DFK� R� ]QDF]HQLX� SDQHXURSHMVNLP�Z�

]JRG]LH�]H� VWDQGDUGDPL� WHFKQLF]Q\PL��X]JRGQLRQ\PL�Z�XPRZDFK�PL
G]\QDURGRZ\FK� �$*5��

$*7&��$*1���

�

9,��.U\WHULD� GOD� VHOHNFML� SURMHNWyZ� GR�ZVSyáILQDQVRZDQLD� �URGNDPL� ,63$�� 3ULRU\WHWRZH�

SURMHNW\�QD�ODWD�QDMEOL*V]H�

�

:�SURFHVLH�VHOHNFML�]DGD��GR�SURJUDPyZ�,63$�QD�QDMEOL*V]H� ODWD�XZ]JO
GQLDQR�Z\W\F]QH�

Z\QLNDM�FH� ]� SU]\JRWRZ\ZDQHM� SU]H]� 5]�G� ZHU\ILNDFML� SRGVWDZRZ\FK� ]DáR*H�� SROLW\NL�

WUDQVSRUWRZHM� RUD]� IRUPDOQH� Z\PDJDQLD� ]DZDUWH� Z� SURMHNFLH� 5R]SRU]�G]HQLD� 5DG\� QD� WHPDW�

IXQGXV]X�,63$�SRG�N�WHP�XF]\QLHQLD�]�QLHM�LQVWUXPHQWX�SROLW\NL�]UyZQRZD*RQHJR�UR]ZRMX��FR�

PD�E\ü�RVL�JQL
WH�SU]H]��

�

��=ELODQVRZDQLH� SURJUDPyZ� ZGUD*DQLD� ]� PR*OLZR�FLDPL� EXG*HWX� L� JRWRZR�FL��

ZVSyáILQDQVRZDQLD�SU]H]�VHNWRU�SU\ZDWQ\�L�EDQNRZ\��Z�W\P�]ZáDV]F]D�GRNRQDQLH�SU]HJO�GX�

SURJUDPX� EXGRZ\� DXWRVWUDG� SRG� N�WHP� PR*OLZR�FL� EXG*HWX�� WDN� GOD� EH]SR�UHGQLHJR�

ILQDQVRZDQLD� ]DGD��� MDN� L� JZDUDQWRZDQLD� NUHG\WyZ�EDQNRZ\FK�� JRWRZR�FL� ]DDQJD*RZDQLD�

VL
�NDSLWDáX�SU\ZDWQHJR�RUD]�JRWRZR�FL�SRQRV]HQLD�RSáDW�SU]H]�X*\WNRZQLNyZ��

��8UXFKRPLHQLH� QD� V]HUV]�� VNDO
� SURFHVyZ� UHVWUXNWXU\]DFML� SU]HGVL
ELRUVWZ� G]LDáDM�F\FK� Z�

VHNWRU]H��Z�SLHUZV]\P�U]
G]LH�ZGUR*HQLH�Já
ERNLHJR�SURJUDPX�UHVWUXNWXU\]DFML�NROHMQLFWZD��

Z�W\P�SU]HGVL
ELRUVWZD�3.3��]�SURJUDPHP�SU\ZDW\]DFML�Zá�F]QLH��

��5HDOL]DFM
�SURJUDPX�SRSUDZ\�GRVW
SX�GR�SRUWyZ�PRUVNLFK��]DUyZQR�RG�VWURQ\�PRU]D�MDN�L�

O�GX���

��3RU]�GNRZDQLH� VWDQX� SUDZQHJR� VHNWRUD� �Z� W\P� Z� �ZLHWOH� UHIRUP\� DGPLQLVWUDF\MQHM��

]ZáDV]F]D�GRVWRVRZDQLH�JR�GR�Z\PRJyZ�8QLL�(XURSHMVNLHM��

�

:\W\F]QH� WH� Z� NRQIURQWDFML� ]� NRQG\FM�� L� SRWU]HEDPL� VHNWRUD� Z� ]DNUHVLH� UR]ZRMX�

LQIUDVWUXNWXU\� D� WDN*H� XZ]JO
GQLDM�F� SRWU]HE\� NRQW\QXDFML� ]DGD�� LQZHVW\F\MQ\FK� SRGM
W\FK�Z�

RVWDWQLFK� ODWDFK� L� UHDOL]RZDQ\FK� SU]\� ]QDF]Q\P� XG]LDOH� NUHG\WyZ� EDQNRZ\FK� RUD]� �URGNyZ�

SRPRFRZ\FK� 3KDUH�� VWDQRZLá\� SRGVWDZ
� GR� RNUH�OHQLD� NUyWNR�� L� �UHGQLRWHUPLQRZ\FK�

SULRU\WHWyZ�LQZHVW\F\MQ\FK��

:�RNUHVLH������������GOD�NWyUHJR�]DSURMHNWRZDQR�ZVSDUFLH�SD�VWZ�NDQG\GXM�F\FK�GR�8(�

Z�UDPDFK�QRZHJR�LQVWUXPHQWX�SU]HG�DNFHV\MQHJR�±�IXQGXV]X�,63$��JáyZQ\�QDFLVN�5]�GX�53�Z�

]DNUHVLH�LQIUDVWUXNWXU\�WUDQVSRUWRZHM�SRáR*RQ\�E
G]LH�QD�]PRGHUQL]RZDQLH�L�UR]ZyM�Z\EUDQ\FK�

JáyZQ\FK� GUyJ� L� OLQLL� NROHMRZ\FK�� D� ZL
F� W\FK� URG]DMyZ� WUDQVSRUWX�� NWyUH� Z\ND]XM�� REHFQLH�
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QDMZL
NV]�� DNW\ZQR�ü� WUDQVSRUWRZ�� Z\UD*RQ�� Z� LFK� GRPLQXM�F\P� XG]LDOH� Z� SU]HZR]LH�

WRZDUyZ� L� RVyE��.RQFHQWUDFMD� QD� W\FK� HOHPHQWDFK� LQIUDVWUXNWXU\� WUDQVSRUWRZHM� MHVW� QLH]E
GQD��

JG\*�RSy(QLHQLD�Z�W\P�]DNUHVLH�ZSá\ZDM��Z�GHF\GXM�F\�VSRVyE�QD�REQL*DQLH�VSUDZQR�FL�FDáHJR�

V\VWHPX�WUDQVSRUWRZHJR��3RGQLHVLHQLH�VSUDZQR�FL�IXQNFMRQRZDQLD�ORWQLVN�L�SRUWyZ�PRUVNLFK��D�

WDN*H� �UyGO�GRZ\FK� GUyJ� ZRGQ\FK� L� WHUPLQDOL� SU]HáDGXQNRZ\FK� UyZQLH*� E
G]LH� RGJU\ZDü�

LVWRWQ�� URO
� Z� SURFHVLH� WZRU]HQLD� ]UyZQRZD*RQHJR�� VSUDZQHJR� V\VWHPX� WUDQVSRUWRZHJR��

MHGQDN*H� ILQDQVRZDQLH� G]LDáD�� VáX*�F\FK� WHPX� ]DGDQLX� E
G]LH� W\ONR� Z� QLHZLHONLP� VWRSQLX�

SRFKRG]LáR� ]� LQVWUXPHQWyZ� SRPRFRZ\FK� 8QLL� (XURSHMVNLHM�� JG\*� JáyZQ\� FL
*DU� SU]HMP��

SRGPLRW\�NRPHUF\MQH��

3RGVWDZRZ\PL� NU\WHULDPL� VHOHNFML� NRQNUHWQ\FK� SURMHNWyZ� Z� UDPDFK� SU]HGVWDZLRQ\FK�

SRZ\*HM� V]HUV]\FK� ]DáR*H�� SROLW\NL� WUDQVSRUWRZHM�� V�� ]DáR*HQLD� L� FHOH� IXQGXV]X� ,63$� RUD]�

IRUPDOQH�Z\PDJDQLD��NWyUH�PXV]��VSHáQLDü�SURMHNW\�FKF�FH�VL
�XELHJDü�R�GRILQDQVRZDQLH�]�WHJR�

SURJUDPX�� ]DZDUWH� Z� SURMHNFLH� 5R]SRU]�G]HQLD� 5DG\� 8QLL� (XURSHMVNLHM� GRW�� ,63$��:J� WHJR�

GRNXPHQWX� UHDOL]DFMD� SURMHNWyZ� LQZHVW\F\MQ\FK� Z� UDPDFK� ,63$� PD� VáX*\ü� LQWHJUDFML�

LQIUDVWUXNWXU\� WUDQVSRUWRZHM� NUDMyZ� NDQG\GXM�F\FK� GR� 8(� ]� 6LHFLDPL� 7UDQV�(XURSHMVNLPL�

�7(1V��8QLL�(XURSHMVNLHM��0D�WR�E\ü�RVL�JDQH�SRSU]H]�UHDOL]DFM
�QDVW
SXM�F\FK�]DGD���

• SRV]HU]HQLH� RUD]� ]ZL
NV]HQLH� GRVW
SX� GR� 6LHFL� 7UDQV�(XURSHMVNLHM� RUD]� ]DSHZQLHQLH�

GREU\FK�SRZL�]D��SRPL
G]\�NUDMDPL�NDQG\GXM�F\PL�D�8QL��(XURSHMVN���

• Z]DMHPQH� SRZL�]DQLH� RUD]� KDUPRQL]DFMD� IXQNFMRQRZDQLD� �W]Z�� LQWHURSHUDF\MQR�ü��

NUDMRZ\FK�VLHFL�WUDQVSRUWRZ\FK�]�VLHFLDPL�WUDQV�HXURSHMVNLPL��

• SURPRFMD�SROLW\NL�W]Z��]UyZQRZD*RQ\FK�SU]HZR]yZ��

�

6HOHNFMRQXM�F� SURMHNW\�Z� 3ROVFH� XZ]JO
GQLRQR�� *H� SURMHNW\�PRJ�FH� VL
� XELHJDü� R� �URGNL�

,63$�PXV]��E\ü�SRáR*RQH�QD�JáyZQ\FK�V]ODNDFK�R�PL
G]\QDURGRZ\P�]QDF]HQLX��PDM�F\FK�SR�

SU]\VW�SLHQLX� GR� 8(� VWDü� VL
� F]
�FL�� 7(1�� :\ND]� W\FK� V]ODNyZ� GOD� ZV]\VWNLFK� NUDMyZ�

NDQG\GXM�F\FK��]ZDQ\�VLHFL��7,1$��X]JRGQLRQ\�]RVWDá�SU]H]�ZV]\VWNLH�]DLQWHUHVRZDQH�NUDMH�L�Z�

F]HUZFX������U��]DWZLHUG]RQ\�SU]H]�.RPLVM
�(XURSHMVN���3RGVWDZRZ\P�HOHPHQWHP�WHM�VLHFL�V��

SRá�F]HQLD� Z� UDPDFK� 3DQHXURSHMVNLFK� .RU\WDU]\� 7UDQVSRUWRZ\FK� XVWDQRZLRQ\FK� QD�

.RQIHUHQFMDFK� QD� .UHFLH� ������� RUD]� Z� +HOVLQNDFK� �������� 3U]H]� 3ROVN
� SU]HELHJDM�� F]WHU\�

.RU\WDU]H�3DQHXURSHMVNLH�L�ZáD�QLH�SURMHNW\�XV\WXRZDQH�Z�W\FK�.RU\WDU]DFK�E
G��SULRU\WHWDPL�

LQZHVW\F\MQ\PL�Z�ODWDFK�����������RUD]�Z�Sy(QLHMV]\P�RNUHVLH��6��WR��

�� .RU\WDU]�,���:DUV]DZD���%LDá\VWRN���6XZDáNL���%XG]LVNR�7UDNLV]NL��JUDQLFD�SROVNR�OLWHZVND��

]�RGJDá
]LHQLHP��*URQRZR�*U]HFKRWNL��JUDQLFD�SROVNR�URV\MVND����(OEO�J���*GD�VN��

�� .RU\WDU]�,,���ZLHFNR�.XQRZLFH��JUDQLFD�SROVNR�QLHPLHFND����3R]QD����:DUV]DZD���7HUHVSRO�

�JUDQLFD�SROVNR�ELDáRUXVND���
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�� .RU\WDU]� ,,,�� =JRU]HOHF�2OV]\QD� �� .U]\*RZD� �� :URFáDZ� �� 2SROH� �� .DWRZLFH� �� .UDNyZ� ��

5]HV]yZ���3U]HP\�O�±�0HG\ND�.RUF]RZD��JUDQLFD�SROVNR�XNUDL�VND���

�� .RU\WDU]�9,��*GD�VN�*G\QLD���:DUV]DZD���.DWRZLFH���=ZDUGR���JUDQLFD�SROVNR�VáRZDFND���

]�RGJDá
]LHQLDPL��*UXG]L�G]���3R]QD���.DWRZLFH���=HEU]\GRZLFH�*RU]\F]NL��JUDQLFD�SROVNR�

F]HVND���

�

3RQDGWR�� Z� NRQWHN�FLH� XG]LDáX� Z� ILQDQVRZDQLX� SURMHNWyZ� LQIUDVWUXNWXUDOQ\FK� IXQGXV]\�

,63$� L� NUHG\WyZ� 0,)�� ZD*QH� ]� SXQNWX� ZLG]HQLD� UR]ZRMX� V\VWHPX� WUDQVSRUWRZHJR� NUDMX�

LQZHVW\FMH�]ORNDOL]RZDQH�E
G��QD�SR]RVWDá\FK�HOHPHQWDFK�VLHFL�7,1$��Z�QLH]E
GQ\P�]DNUHVLH�

X]XSHáQLDM�F\FK�V]NLHOHW�WZRU]RQ\�SU]H]�NRU\WDU]H��0R*QD�WX�Z\PLHQLü�QD�SU]\NáDG�V]ODN�%DáW\N�

±�0RU]H�&]DUQH� �*GD�VN�2GHVVD��� NWyU\� E\á� G\VNXWRZDQ\� QD� 3DQ�(XURSHMVNLHM� NRQIHUHQFML�Z�

+HOVLQNDFK�L�PD�VWUDWHJLF]QH�]QDF]HQLH�GOD�VWDELOL]DFML�SROLW\F]QR�±�JRVSRGDUF]HM�Z�UHJLRQLH�Z�

(XURSLH��URGNRZHM�L�:VFKRGQLHM��

3RGVXPRZXM�F��]GHILQLRZDQD�SU]H]�3ROVN
�Z�WRNX�SUDF�SURZDG]RQ\FK�Z�UDPDFK�LQLFMDW\Z\�

7,1$�� F]
�ü� LQIUDVWUXNWXU\� WUDQVSRUWRZHM�� NWyUD� GRFHORZR�PD� VWDQRZLü� IUDJPHQW� SRV]HU]RQHM�

6LHFL�7UDQV�(XURSHMVNLHM�L�PD�E\ü�]PRGHUQL]RZDQD�GR������U���F]\OL�VLHü�7,1$�QD�WHUHQLH�3ROVNL�

REHMPXMH��

• RN��������NP�OLQLL�NROHMRZ\FK��

• RN��������NP�GUyJ�L�DXWRVWUDG��

• RN��������NP��UyGO�GRZ\FK�GUyJ�ZRGQ\FK��

• ��SRUWyZ�ORWQLF]\FK��

• ���SRUWyZ�U]HF]Q\FK��

• ��SRUW\�PRUVNLH��

• ���WHUPLQDOL�SU]HáDGXQNRZ\FK��

.RV]W�PRGHUQL]DFML�OXE�EXGRZ\�ZZ��HOHPHQWyZ�LQIUDVWUXNWXU\�]RVWDá�ZVW
SQLH�RV]DFRZDQ\�

QD� ����� POG� (XUR�� 6]DFXQNL� WH� RSDUWR� QD� GR�ü� Z\VRNLFK� VWDQGDUGDFK� WHFKQLF]Q\FK� L�

IXQNFMRQDOQ\FK� LQIUDVWUXNWXU\� ±� UR]ZD*DQH� MHVW� SHZQH� REQL*HQLH� W\FK� VWDQGDUGyZ�� D� WDN*H�

UR]áR*HQLH� SURFHVyZ�PRGHUQL]DFML� L� UR]ZRMX� Z� F]DVLH� GOD� SHáQHJR� ]ELODQVRZDQLD� PR*OLZR�FL�

ILQDQVRZ\FK�L�RUJDQL]DF\MQ\FK�]�SRWU]HEDPL��

�

3LHUZV]H�VWZR� Z� XELHJDQLX� VL
� R� �URGNL� ]HZQ
WU]QH� �,63$�� 0,)�� Z� ODWDFK� ����������

E
G]LH�SU]\]QDZDQH�LQZHVW\FMRP��NWyUH��

• SU]\F]\QLDM�� VL
� GR� OHSV]HJR� ]LQWHJURZDQLD� SROVNLHJR� V\VWHPX� WUDQVSRUWRZHJR� ]� REHFQ�� L�

SU]\V]á��VLHFL��7(1��
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• SU]\F]\QLDM�� VL
� GR� XVSUDZQLHQLD� V\VWHPX� WUDQVSRUWRZHJR�� D� W\P� VDP\P� GR� UR]ZRMX�

JRVSRGDUNL�NUDMX��

• VWDQRZL��NRQW\QXDFM
�G]LDáD��SRGM
W\FK�Z�SRSU]HGQLFK�ODWDFK��

3U]\]QDQLH� SULRU\WHWX� SURMHNWRP� VWDQRZL�F\P� NRQW\QXDFM
� G]LDáD�� SURZDG]RQ\FK� Z�

SRSU]HGQLFK�ODWDFK�]JRGQH�MHVW�]�]DVDG�� WZRU]HQLD�W]Z��HIHNWX�VLHFL�� WM��SU]H]QDF]DQLD��URGNyZ�

QD�SURMHNW\�]PLHU]DM�FH�GR�RGGDZDQLD�GR�X*\WNX�FDá\FK�FL�JyZ�NRPXQLNDF\MQ\FK��QD�NWyU\FK�V��

MX*� ]DDZDQVRZDQH� SUDFH�� D� QLH� UR]G]LHODQLD� RJUDQLF]RQ\FK� �URGNyZ� QD� IUDJPHQWDU\F]QH�

SURMHNW\�XPLHMVFRZLRQH�Z�Uy*Q\FK�UHMRQDFK�NUDMX��

3RWHQFMDOQH�SURMHNW\�

:�WRNX�WUZDM�F\FK�Z�0LQLVWHUVWZLH�7UDQVSRUWX�L�*RVSRGDUNL�0RUVNLHM�RG�NR�FD������URNX�

SUDF�QDG�LGHQW\ILNDFM��SURMHNWyZ��NWyUH�PRJá\E\�NDQG\GRZDü�GR�)XQGXV]X�,63$�Z�ODWDFK������

������Z\áRQLRQR�JUXS
�SULRU\WHWRZ\FK�SURMHNWyZ��NWyUH�Z\GDM��VL
�VSHáQLDü�ZV]\VWNLH�IRUPDOQH�

Z\PRJL�Z�]DNUHVLH��

• GRMU]DáR�FL�SURMHNWX��

• ORNDOL]DFML��

• ZLHONR�FL�SURMHNWX��

3URMHNW\� WH� ]ORNDOL]RZDQH� V�� EH]� Z\M�WNX� Z� .RU\WDU]DFK� 3DQHXURSHMVNLFK� L� VWDQRZLá\E\�

QDWXUDOQ�� NRQW\QXDFM
� G]LDáD�� SRGM
W\FK� Z� ODWDFK� ���W\FK�� Z� ]QDF]�F\P� VWRSQLX�

ZVSyáILQDQVRZDQ\FK�SU]H]�8(��3KDUH��(%,���0DM��RQH�QD�FHOX��

D�� Z� .RU\WDU]X� ,� �� SRGQLHVLHQLH� VWDQGDUGX� GURJL� á�F]�FHM� 3ROVN
� ]� NUDMDPL� EDáW\FNLPL� �9LD�

%DOWLFD���QD�SyáQRF�RG�:DUV]DZ\��5R]ZyM�L�PRGHUQL]DFMD�GURJRZHM�F]
�FL�.RU\WDU]D�,�MHVW�

LVWRWQ\P�]DGDQLHP�]PLHU]DM�F\P�GR�XVWDQRZLHQLD�FL�JX�NRPXQLNDF\MQHJR�á�F]�FHJR�NUDMH�

EDáW\FNLH��SRSU]H]�3ROVN
��]�VLHFL��WUDQVSRUWRZ��8QLL�(XURSHMVNLHM��3RQDGWR�MHVW�RQR�ZD*QH�]�

SXQNWX� ZLG]HQLD� XWU]\P\ZDQLD� GREU\FK� VWRVXQNyZ� V�VLHG]NLFK� ]� /LWZ��� GOD� NWyUHM�

.RU\WDU]�,�MHVW�SUDNW\F]QLH�MHG\Q\P�O�GRZ\P�SRá�F]HQLHP�]�(XURS��=DFKRGQL���,QZHVW\FMH�

Z� W\P� .RU\WDU]X� ILQDQVRZDQH� E\á\� Z� ODWDFK� XELHJá\FK� ]H� �URGNyZ� NUDMRZ\FK� RUD]�

SR*\F]HN� %DQNX� �ZLDWRZHJR� �RGFLQNL� %LDá\VWRN�$XJXVWyZ�� :DUV]DZD�5DG]\PLQ��

REZRGQLFH� :\V]NRZD�� 2VWURZL� 0D]RZLHFNLHM� L� $XJXVWRZD�� RUD]� JUDQWyZ� 3KDUH�

�PRGHUQL]DFMD� RGFLQND� 6]\SOLV]NL� ±� $XJXVWyZ� ZUD]� ]� SU]HM�FLHP� JUDQLF]Q\P� Z�

6]\SOLV]NDFK���

E��Z�.RU\WDU]X�,,���NRQW\QXRZDQLH�L�GRNR�F]HQLH�PRGHUQL]DFML�OLQLL�NROHMRZHM�(����QD�ZVFKyG�

RG�:DUV]DZ\� RUD]� QD� RGFLQNX� JUDQLF]Q\P� ]� 1LHPFDPL�� 3URMHNW\� XPLHMVFRZLRQH� Z� W\P�

.RU\WDU]X� V�� NRQW\QXDFM�� SUDF� SURZDG]RQ\FK� PLQLRQ\FK� ODWDFK�� SU]\� XG]LDOH� �URGNyZ�

3KDUH�� QD� ]DFKRGQLHM� F]
�FL� OLQLL� (����� 3URSRQRZDQH� REHFQLH� SURMHNW\� ]PLHU]DM�� GR�

]DNR�F]HQLD�,�HWDSX�PRGHUQL]DFML�L�RGGDQLD�GR�X*\WNX�FDáHM�OLQLL�(����RG�JUDQLF\�QLHPLHFNLHM�
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GR� ELDáRUXVNLHM�� D� W\P� VDP\P� ]DNR�F]HQLD� SUDF� QD� SROVNLP� RGFLQNX� SRá�F]HQLD� %HUOLQ� ±�

0RVNZD��LQZHVW\FMD�WD�MHVW�UyZQLH*�ILQDQVRZDQD�SU]H]�(%,�L�(%25���

F�� Z�.RU\WDU]X�,,,��

��NRQW\QXRZDQLH� EXGRZ\� DXWRVWUDG\� $��� SRPL
G]\� :URFáDZLHP� D� *OLZLFDPL� RUD]�

:URFáDZLHP� L�JUDQLF�� ]�1LHPFDPL�� -HVW� WR�NRQW\QXDFMD�SUDF�SURZDG]RQ\FK�SU]\�XG]LDOH�

�URGNyZ� 3KDUH� QD� RGFLQNX� SRPL
G]\�:URFáDZLHP� D� .DWRZLFDPL� RUD]� SRG� .UDNRZHP��

=DPLHU]HQLHP� MHVW� MDN� QDMV]\EV]H� RGGDQLH� GR� X*\WNX� Z� SLHUZV]HM� NROHMQR�FL� FL�JX�

DXWRVWUDG\� $��� RG� PLHMVFRZR�FL� .U]\*RZD� GR� .UDNRZD� �QD� W\P� RGFLQNX� Z\VW
SXMH�

QDMZL
NV]H�QDW
*HQLH�UXFKX���D�Z�SHUVSHNW\ZLH�RG�JUDQLF\�QLHPLHFNLHM��

��NRQW\QXRZDQLH� PRGHUQL]DFML� OLQLL� NROHMRZHM� (���� QD� RGFLQNX� /HJQLFD� �� JUDQLFD� ]�

1LHPFDPL�� 8Z]JO
GQLD� VL
�� *H� MHVW� WR� ORJLF]QD� NRQW\QXDFMD� SURMHNWX� SU]\M
WHJR� SU]H]�

.RPLVM
�(XURSHMVN��GR�SURJUDPX�3KDUH������±�RGEXGRZD�SR�SRZRG]L�L�PRGHUQL]DFMD�OLQLL�

NROHMRZHM� (���� QD� RGFLQNX� /HJQLFD� �� :URFáDZ� �� 2SROH�� VWDQRZL�FD� QDVW
SQ\� NURN� Z�

NLHUXQNX�VWZRU]HQLD�GUXJLHJR�SR� OLQLL�(����SRá�F]HQLD�QD�RVL�ZVFKyG�±�]DFKyG��'UH]QR�

.LMyZ��� 3RQDGWR� 3KDUH� VILQDQVRZDá� VWXGLXP� Z\NRQDOQR�FL� GOD� RGFLQND� OLQLL� (����

=JRU]HOHF�:URFáDZ�2SROH��

G��Z�.RU\WDU]X�9,��

��SRSUDZ
�GRVW
SX�GURJRZHJR�GR�SRUWyZ�Z�*G\QL�L�*GD�VNX��6]HUV]\P�]DPLHU]HQLHP�MHVW�

VWZRU]HQLH� GRJRGQ\FK� SRá�F]H�� SROVNLFK� SRUWyZ� PRUVNLFK� ]� O�GRZ\PL� URG]DMDPL�

WUDQVSRUWX�� D� Z� V]F]HJyOQR�FL� ]� VLHFL�� GURJRZ�� L� NROHMRZ��� 0D� WR� LVWRWQH� ]QDF]HQLH�

]DUyZQR� Z� NRQWHN�FLH� WUDQ]\WX� QD� RVL� SyáQRF�SRáXGQLH�� MDN� WH*� UR]ZRMX� WUDQVSRUWX�

LQWHUPRGDOQHJR��]ZáDV]F]D�]�SRáXGQLRZ\PL�V�VLDGDPL�3ROVNL��

�� SRSUDZ
�SRá�F]H��GURJRZ\FK�]�&]HFKDPL�L�6áRZDFM���-HVW�WR�GUXJLH�]�]DGD��QLH]E
GQ\FK�

GR�]UHDOL]RZDQLD�Z�FHOX�XDNW\ZQLHQLD�WUDQ]\WX�SU]H]�3ROVN
�QD�RVL�SyáQRF�SRáXGQLH�RUD]�

VWZRU]HQLD� GRJRGQ\FK�ZDUXQNyZ� WUDQVSRUWX� ]� SRáXGQLRZ\PL� V�VLDGDPL� 3ROVNL�� 3URJUDP�

3KDUH� Z� ODWDFK� PLQLRQ\FK� ILQDQVRZDá�PRGHUQL]DFM
� GURJRZ\FK� L� NROHMRZ\FK� RGFLQNyZ�

GRMD]GRZ\FK� RUD]� VDP\FK� SU]HM�ü� JUDQLF]Q\FK� QD� SRáXGQLRZHM� JUDQLF\� 3ROVNL�� Z� W\P�

SU]HM�FLD�JUDQLF]QHJR�Z�=ZDUGRQLX��JG]LH�SUDFH�PRGHUQL]DF\MQH�WUZDM��UyZQLH*�SR�VWURQLH�

VáRZDFNLHM��'UXJLP�]�SURMHNWyZ�SURSRQRZDQ\FK�GR�,63$������MHVW�PRGHUQL]DFMD�RGFLQND�

SU]\JUDQLF]QHJR� %LHOVNR�%LDáD� ±� &LHV]\Q�� FR� ]DSHZQLáRE\� GRJRGQH�� R� MHGQROLW\P�

VWDQGDUG]LH�SRá�F]HQLH�GURJRZH�]�&]HFKDPL��

%OL*V]H�GDQH�QW��W\FK�SURMHNWyZ�SRGDQH�V��Z�UR]G]LDOH�9,,��

'R� ZZ�� SURMHNWyZ� GRFKRG]�� WH*� ZD*QH� ]DJDGQLHQLD� GRW�� Z]PRFQLHQLD� QDZLHU]FKQL�

GURJRZ\FK� L�PRVWyZ�QD� VLHFL�7(1�RUD]� UHKDELOLWDFML� L�PRGHUQL]DFML�RELHNWyZ�SXQNWRZ\FK�GOD�

SRSUDZ\� EH]SLHF]H�VWZD� UXFKX� RUD]� RFKURQ\� SU]HG� ]ZL�]DQ\PL� ]� QLP� XFL�*OLZR�FLDPL� GOD�
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X*\WNRZQLNyZ�VLHFL�L�GOD�RWRF]HQLD��REZRGQLFH��PRGHUQL]DFMH�VNU]\*RZD���ORNDOQH�SRV]HU]HQLD��

LWS���7ZRU]RQ\� REHFQLH� SURJUDP�SRGQLHVLHQLD� QR�QR�FL� JáyZQ\FK� SROVNLFK� GUyJ� GR�Z\PRJyZ�

SUDZD�8(��WM��GR�QDFLVNyZ�����N1�R�±�REHMPXMH�ZV]\VWNLH�GURJL�XM
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