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SULSUDYHQê�Y�]P\VOH�XVWDQRYHQLD������RGV����]iNRQD�þ�����������=��]��R�UHJLVWUL�SDUWQHURY�YHUHMQpKR
VHNWRUD�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��ćDOHM�DNR =iNRQ�

2SUiYQHQi�RVRED� /DZ�	�7HFK�V�U�R���DGYRNiWVND�NDQFHOiULD
3DUWQHU�YHUHMQpKR�VHNWRUD� 6ORQHHN�(XURSH�V�U�R�
'iWXP�YHULILNiFLH� ���PiMD�����

�� ,GHQWLILNiFLD�NRQHþQpKR�XåtYDWHĐD�YêKRG

/DZ 	 7HFK V�U�R�� DGYRNiWVND NDQFHOiULD� VR VtGORP 5RRVHYHOWRYD ������� ��� �� .RãLFH ±
PHVWVNi þDVĢ 6WDUp 0HVWR� 6ORYHQVNi UHSXEOLND� ,ý2� �� �������� ]DStVDQi Y�2EFKRGQRP UHJLVWUL
2NUHVQpKR V~GX .RãLFH ,� 2GGLHO 6UR� 9ORåND þ� ������9 �ćDOHM DNR 2SUiYQHQi RVRED� QD ]iNODGH
QLåãLH XYHGHQêFK GRNXPHQWRY D SRVN\WQXWêFK LQIRUPiFLt� DNR DM LQIRUPiFLt ]tVNDQêFK ] YHUHMQêFK
]GURMRY ]LVWLOD� åH åLDGQD I\]LFNi RVRED YR YODVWQtFNHM D ULDGLDFHM ãWUXNW~UH VSRORþQRVWL 6ORQHHN
(XURSH V�U�R�� VR VtGORP 7iERUVNi �� ��� �� .RãLFH � PHVWVNi þDVĢ -XK� 6ORYHQVNi UHSXEOLND� ,ý2�
������ ���� ]DStVDQHM Y 2EFKRGQRP UHJLVWUL 2NUHVQpKR V~GX .RãLFH ,� 2GGLHO 6UR� 9ORåND þ�
������9 �ćDOHM DNR 3DUWQHU YHUHMQpKR VHNWRUD� QHVSĎĖD NULWpULD XYHGHQp Y XVWDQRYHQt � �D RGV� �
StVP� D� D � �D RGV� � ]iNRQD þ� �������� =� ]� R RFKUDQH SUHG OHJDOL]iFLRX SUtMPRY ] WUHVWQHM
þLQQRVWL D R RFKUDQH SUHG ILQDQFRYDQtP WHURUL]PX Y ]QHQt QHVNRUãtFK SUHGSLVRY �ćDOHM DNR =iNRQ R
$0/�� 9 QDGYl]QRVWL QD XYHGHQp VD ]D NRQHþQêFK XåtYDWHĐRY YêKRG 3DUWQHUD YHUHMQpKR VHNWRUD V
SRXND]RP QD XVWDQRYHQLH � �D RGV� � =iNRQD R $0/ SRYDåXM~ þOHQRYLD MHKR YUFKRORYpKR
PDQDåPHQWX� SULþRP ]D þOHQD YUFKRORYpKR PDQDåPHQWX VD SRYDåXMH ãWDWXWiUQ\ RUJiQ DOHER
þOHQRYLD�ãWDWXWiUQHKR�RUJiQX�SDUWQHUD�YHUHMQpKR�VHNWRUD�

9R Y]ĢDKX N Y\ããLH XYHGHQpPX 2SUiYQHQi RVRED ]LVWLOD� åH ]D NRQHþQêFK XåtYDWHĐRY YêKRG
3DUWQHUD YHUHMQpKR VHNWRUD VD SRYDåXM~ þOHQRYLD MHM YUFKRORYpKR PDQDåPHQWX� WHGD ãWDWXWiUQ\
RUJiQ���NRQDWHĐ�3DUWQHUD�YHUHMQpKR�VHNWRUD��D�WR�

)LOLS /XNiþ� WUYDOH E\WRP 8åKRURGVNi ������� ��� �� .RãLFH � PHVWVNi þDVĢ -XK� 6ORYHQVNi
UHSXEOLND��GiWXP�QDURGHQLD������MDQXiU�������ãWiWQD�SUtVOXãQRVĢ��65��ćDOHM�DNR )LOLS�/XNiþ�

,GHQWLILNRYDQê�NRQHþQê�XåtYDWHĐ�YêKRG��QLH�MH�YHUHMQêP�IXQNFLRQiURP�

�� 9ODVWQtFND D�ULDGLDFD ãWUXNW~UD 3DUWQHUD YHUHMQpKR VHNWRUD D�RG{YRGQHQLH LGHQWLILNiFLH
NRQHþQpKR�XåtYDWHĐD�YêKRG�3DUWQHUD�YHUHMQpKR�VHNWRUD

2SUiYQHQi RVRED LGHQWLILNRYDOD NRQHþQêFK XåtYDWHĐRY YêKRG QD ]iNODGH ~GDMRY D�LQIRUPiFLt
]tVNDQêFK�]�XYHGHQêFK�GRNXPHQWRY�

�� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�3DUWQHUD�YHUHMQpKR�VHNWRUD�

�� 6SRORþHQVNi�]POXYD�3DUWQHUD�YHUHMQpKR�VHNWRUD�]R�GĖD�����PDUFD������

�� 9êSLV ]�REFKRGQpKR UHJLVWUD WêNDM~FL VD VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD � 9LVLRQ
9HQWXUHV�*URZWK�,��V��U��R��

�� $NWXiOQH D ~þLQQp ~SOQp ]QHQLH VSRORþHQVNHM ]POXY\ VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD �
9LVLRQ�9HQWXUHV�*URZWK�,��V��U��R��]R�GĖD����VHSWHPEUD������



�� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL 1DWLRQDO�'HYHORSPHQW�)XQG�,,���D�V��

�� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL�6ORYDN�,QYHVWPHQW�+ROGLQJ��D�V���

�� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL 6ORYHQVNi�]iUXþQi�D�UR]YRMRYi�EDQND��D�V��

�� ýHVWQp Y\KOiVHQLH )LOLSD /XNiþD� DNR NRQDWHĐD D VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD ]R GĖD
����PiMD������

�� ýHVWQp Y\KOiVHQLH 9iFODYD 0DUWLQD� DNR VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD ]R GĖD ��� PiMD
�����

��� ýHVWQp Y\KOiVHQLH 0LODQD 5DWDMD� DNR VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD ]R GĖD ��� PiMD
�����

��� ýHVWQp Y\KOiVHQLH 3HWUD +ORåQpKR� DNR VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD ]R GĖD ��� PiMD
�����

��� ýHVWQp Y\KOiVHQLH ,QJ� *DEULHOD +RUYiWKD� DNR NRQDWHĐD VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD
� 9LVLRQ�9HQWXUHV�*URZWK�,��V��U��R� ]R�GĖD ����PiMD �����

��� 9êSLV ]�REFKRGQpKR UHJLVWUD WêNDM~FL VD VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD � 3UHVWR
9HQWXUHV�,,�D�V��

��� $NWXiOQH SODWQp D ~þLQQp ]QHQLH VWDQRY VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD � 3UHVWR
9HQWXUHV�,,�D�V��

��� ýLDVWRþQê YêSLV SODWQêFK ~GDMRY ] Ä(YLGHQFH VNXWHþQêFK PDMLWHOĤ´ YHGHQHM 0ČVWVNêP VRXGHP Y
3UD]H� RGGLHO %� YORåND ������ WêNDM~FL VD VSRORþQRVWL 3UHVWR 9HQWXUHV ,, D�V� ]R GĖD ��� PiMD
�����

��� ýHVWQp Y\KOiVHQLH 3ĜHP\VOD 5XEHãD� DNR þOHQD SUHGVWDYHQVWYD VSRORþQtND 3DUWQHUD YHUHMQpKR
VHNWRUD���3UHVWR�9HQWXUHV�,,�D�V��]R�GĖD�����PiMD�������

��� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL�3UHVWR���*3�V�U�R��

��� ýLDVWRþQê YêSLV SODWQêFK ~GDMRY ] Ä(YLGHQFH VNXWHþQêFK PDMLWHOĤ´ YHGHQHM 0ČVWVNêP VRXGHP Y
3UD]H��RGGLHO�&��YORåND���������WêNDM~FL�VD�VSRORþQRVWL�3UHVWR���*3�V�U�R��

��� ýHVWQp�Y\KOiVHQLH�3ĜHP\VOD�5XEHãD��DNR�NRQDWHĐD�D�VSRORþQtND�VSRORþQRVWL�3UHVWR���*3�V�U�R��

��� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL�JULGORFN�V�U�R��

��� ýLDVWRþQê YêSLV SODWQêFK ~GDMRY ] Ä(YLGHQFH VNXWHþQêFK PDMLWHOĤ´ YHGHQHM 0ČVWVNêP VRXGHP Y
3UD]H��RGGLHO�&��YORåND���������WêNDM~FL�VD�VSRORþQRVWL�JULGORFN�V�U�R��

��� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL�8QLFRZ�V�U�R��

��� ýLDVWRþQê YêSLV SODWQêFK ~GDMRY ] Ä(YLGHQFH VNXWHþQêFK PDMLWHOĤ´ YHGHQHM .UDMVNêP VRXGHP Y
%UQČ��RGGLHO�&��YORåND���������WêNDM~FL�VD�VSRORþQRVWL�8QLFRZ�V�U�R��

��� 9êSLV�]�REFKRGQpKR�UHJLVWUD�WêNDM~FL�VD�VSRORþQRVWL�7URORJLF�V�U�R��

��� ýLDVWRþQê YêSLV SODWQêFK ~GDMRY ] Ä(YLGHQFH VNXWHþQêFK PDMLWHOĤ´ YHGHQHM .UDMVNêP VRXGHP Y
+UDGFL�.UiORYp��RGGLHO�&��YORåND��������WêNDM~FL�VD�VSRORþQRVWL�7URORJLF�V�U�R��

��� 'RNODG WRWRåQRVWL VSRORþQtND D NRQDWHĐD 3DUWQHUD YHUHMQpKR VHNWRUD D RVRE\ LGHQWLILNRYDQHM DNR
NRQHþQê�XåtYDWHĐ�YêKRG���SiQD�)LOLSD�/XNiþD�



=�YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX .RãLFH ,�WêNDM~FHKR VD 3DUWQHUD YHUHMQpKR VHNWRUD
Y\SOêYD� åH 3DUWQHU YHUHMQpKR VHNWRUD MH VORYHQVNRX VSRORþQRVĢRX V�UXþHQtP REPHG]HQêP ULDGQH
]DStVDQRX Y�SUtVOXãQRP REFKRGQRP UHJLVWUL� âWDWXWiUQ\P RUJiQRP 3DUWQHUD YHUHMQpKR VHNWRUD MH
MHGHQ ��� NRQDWHĐ� NWRUê MH RSUiYQHQê NRQDĢ Y�PHQH 3DUWQHUD YHUHMQpKR VHNWRUD VDPRVWDWQH� SULþRP
NRQDWHĐRP 3DUWQHUD YHUHMQpKR VHNWRUD MH )LOLS /XNiþ� =iNODGQp LPDQLH 3DUWQHUD YHUHMQpKR VHNWRUD
MH YR YêãNH �������� (85� 9�3DUWQHURYL YHUHMQpKR VHNWRUD EROD ]ULDGHQi GR]RUQi UDGD� NWRUi
SR]RVWiYD�]�QDVOHGRYQêFK�þOHQRY�

�� *DEULHO +RUYiWK��WUYDOH E\WRP âWHIiQLNRYD ������� ��� �� %UDWLVODYD ± PHVWVNi þDVĢ 6WDUp
0HVWR��6ORYHQVNi�UHSXEOLND��GiWXP�QDURGHQLD�����IHEUXiUD������

�� 0LODQ /XSDþ� WUYDOH E\WRP 5HQQHURYD ����� ��� �� 8KHUVNê %URG� ýHVNi UHSXEOLND� GiWXP
QDURGHQLD�����PiMD�������D

�� 9iFODY 0DUWLQ� WUYDOH E\WRP 8 ãNROLþN\ ����� ��� �� +RVWLYLFH� ýHVNi UHSXEOLND� GiWXP
QDURGHQLD����MDQXiU�������ćDOHM�DNR 9iFODY�0DUWLQ��

= YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX .RãLFH ,�WêNDM~FHKR VD 3DUWQHUD YHUHMQpKR VHNWRUD
ćDOHM�Y\SOêYD��åH�3DUWQHU�YHUHMQpKR�VHNWRUD�Pi�QDVOHGRYQêFK�VSRORþQtNRY�

�� 9iFODY�0DUWLQ�

�� )LOLS�/XNiþ�

�� 0LODQ 5DWDM� WUYDOH E\WRP 2WDNDUD âHYþtND ������� ��� �� 3tVHN� ýHVNi UHSXEOLND� GiWXP
QDURGHQLD����M~Q�������ãWiWQD�SUtVOXãQRVĢ�ý5��ćDOHM�DNR 0LODQ�5DWDM��

�� 3HWHU +ORåQê� WUYDOH E\WRP 6WLHURYD ������� ����� .RãLFH � PHVWVNi þDVĢ 6tGOLVNR .93�
6ORYHQVNi UHSXEOLND� GiWXP QDURGHQLD ��� VHSWHPEUD ����� ãWiWQD SUtVOXãQRVĢ 65 �ćDOHM DNR
3HWHU�+ORåQê��

�� VSRORþQRVĢ 9LVLRQ 9HQWXUHV *URZWK ,� V��U��R�� VR VtGORP %RWWRYD �$� ��� �� %UDWLVODYD �
PHVWVNi þDVĢ 6WDUp 0HVWR� 6ORYHQVNi UHSXEOLND� ,ý2� �� �������� ]DStVDQi Y 2EFKRGQRP
UHJLVWUL 2NUHVQpKR V~GX %UDWLVODYD ,� 2GGLHO 6UR� 9ORåND þ� �������% �ćDOHM DNR 9LVLRQ
9HQWXUHV�*URZWK���D

�� VSRORþQRVĢ 3UHVWR 9HQWXUHV ,, D�V�� VR VtGORP 1D SĜtNRSČ ������� ��� �� 1RYp 0ČVWR� 3UDKD ,�
ýHVNi UHSXEOLND� ,ý2� ��� �� ���� YHGHQi 0HVWVNêP V~GRP Y 3UDKH SRG VSLVRYRX ]QDþNRX %
������ćDOHM�DNR 3UHVWR�9HQWXUHV��

2EFKRGQê SRGLHO 9iFODYD 0DUWLQD Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH ������� (85� þR
SUHGVWDYXMH SRGLHO YR YêãNH ������ QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR VHNWRUD� 9iFODYRYL
0DUWLQRYL SULVO~FKD ������ KODVRY QD YDOQRP ]KURPDåGHQt 3DUWQHUD YHUHMQpKR VHNWRUD D SRGLHO QD
]LVNX�3DUWQHUD�YHUHMQpKR�VHNWRUD�MH �������

2EFKRGQê SRGLHO )LOLSD /XNiþD Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH ������� (85� þR
SUHGVWDYXMH SRGLHO YR YêãNH ������ QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR VHNWRUD� )LOLSRYL
/XNiþRYL SULVO~FKD ������ KODVRY QD YDOQRP ]KURPDåGHQt 3DUWQHUD YHUHMQpKR VHNWRUD D SRGLHO QD
]LVNX�3DUWQHUD�YHUHMQpKR�VHNWRUD�MH �������

2EFKRGQê SRGLHO 0LODQD 5DWDMD Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH ������� (85� þR
SUHGVWDYXMH SRGLHO YR YêãNH ��� QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR VHNWRUD� 0LODQRYL 5DWDMRYL
SULVO~FKD ��� KODVRY QD YDOQRP ]KURPDåGHQt 3DUWQHUD YHUHMQpKR VHNWRUD D SRGLHO QD ]LVNX
3DUWQHUD�YHUHMQpKR�VHNWRUD�MH ����

2EFKRGQê SRGLHO 3HWUD +ORåQpKR Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH ����� (85� þR
SUHGVWDYXMH SRGLHO YR YêãNH ���� QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR VHNWRUD� 3HWURYL



+ORåQpPX SULVO~FKD ���� KODVRY QD YDOQRP ]KURPDåGHQt 3DUWQHUD YHUHMQpKR VHNWRUD D SRGLHO QD
]LVNX�3DUWQHUD�YHUHMQpKR�VHNWRUD�MH �����

2EFKRGQê SRGLHO VSRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH
������� (85� þR SUHGVWDYXMH SRGLHO YR YêãNH ������ QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR
VHNWRUD� 6SRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK SULVO~FKD ������ KODVRY QD YDOQRP ]KURPDåGHQt
3DUWQHUD�YHUHMQpKR�VHNWRUD�D�SRGLHO�QD�]LVNX�3DUWQHUD�YHUHMQpKR�VHNWRUD�MH��������

2EFKRGQê SRGLHO VSRORþQRVWL 3UHVWR 9HQWXUHV Y�3DUWQHURYL YHUHMQpKR VHNWRUD MH YR YêãNH �������
(85� þR SUHGVWDYXMH SRGLHO YR YêãNH ��� QD ]iNODGQRP LPDQt 3DUWQHUD YHUHMQpKR VHNWRUD�
6SRORþQRVWL 3UHVWR 9HQWXUHV SULVO~FKD ��� KODVRY QD YDOQRP ]KURPDåGHQt 3DUWQHUD YHUHMQpKR
VHNWRUD�D�SRGLHO�QD�]LVNX�3DUWQHUD�YHUHMQpKR�VHNWRUD�MH�����

3RGĐD GRVWXSQêFK LQIRUPiFLt� åLDGQD ćDOãLD I\]LFNi DOHER SUiYQLFNi RVRED QHYODVWQt SULDP\ SRGLHO
Y�3DUWQHURYL�YHUHMQpKR�VHNWRUD�

3DUWQHU YHUHMQpKR VHNWRUD Pi ]ULDGHQ~ GR]RUQ~ UDGX� NWRUi SR]RVWiYD ] WURFK ��� þOHQRY� =R
VSRORþHQVNHM ]POXY\ 3DUWQHUD YHUHMQpKR VHNWRUD Y\SOêYD� åH� �L� VSRORþQtFL 9iFODY 0DUWLQ� )LOLS
/XNiþ� 0LODQ 5DWDM D 3HWHU +ORåQê PDM~ SUiYR VSRORþQH QRPLQRYDĢ QD Y\PHQRYDQLH YDOQêP
]KURPDåGHQtP MHGQpKR ��� þOHQD GR]RUQHM UDG\ 3DUWQHUD YHUHMQpKR VHNWRUD� �LL� VSRORþQRVĢ 9LVLRQ
9HQWXUHV *URZWK Pi SUiYR QRPLQRYDĢ QD Y\PHQRYDQLH YDOQêP ]KURPDåGHQtP MHGQpKR ��� þOHQD
GR]RUQHM UDG\ 3DUWQHUD YHUHMQpKR VHNWRUD D �LLL� VSRORþQRVĢ 3UHVWR 9HQWXUHV Pi SUiYR QRPLQRYDĢ QD
Y\PHQRYDQLH�YDOQêP�]KURPDåGHQtP�MHGQpKR�����þOHQD�GR]RUQHM�UDG\�3DUWQHUD�YHUHMQpKR�VHNWRUD�

= YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX %UDWLVODYD ,�WêNDM~FHKR VD VSRORþQRVWL 9LVLRQ
9HQWXUHV�*URZWK�Y\SOêYD��åH�VSRORþQRVĢ�9LVLRQ�9HQWXUHV�*URZWK�Pi�QDVOHGRYQêFK�VSRORþQtNRY�

�� VSRORþQRVĢ 1DWLRQDO 'HYHORSPHQW )XQG ,,�� D�V�� VR VtGORP *U|VVOLQJRYi ��� ��� �� %UDWLVODYD�
6ORYHQVNi UHSXEOLND� ,ý2� �� ��� ���� ]DStVDQi Y 2EFKRGQRP UHJLVWUL 2NUHVQpKR V~GX
%UDWLVODYD�,��2GGLHO�6D��9ORåND�þ�������%��ćDOHM�DNR 1DWLRQDO�'HYHORSPHQW�)XQG���D

�� VSRORþQRVĢ 9LVLRQ 9HQWXUHV� V�U�R�� VR VtGORP %RWWRYD �$� ��� �� %UDWLVODYD � PHVWVNi þDVĢ
6WDUp 0HVWR� 6ORYHQVNi UHSXEOLND� ,ý2� �� ��� ���� ]DStVDQi Y 2EFKRGQRP UHJLVWUL 2NUHVQpKR
V~GX�%UDWLVODYD�,��2GGLHO�6UR��9ORåND�þ���������%��ćDOHM�DNR 9LVLRQ�9HQWXUHV��

2EFKRGQê SRGLHO VSRORþQRVWL 1DWLRQDO 'HYHORSPHQW )XQG Y VSRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK MH
YR YêãNH �������� (85� þR SUHGVWDYXMH SRGLHO YR YêãNH ����� � QD ]iNODGQRP LPDQt VSRORþQRVWL
9LVLRQ 9HQWXUHV *URZWK� 6SRORþQRVWL 1DWLRQDO 'HYHORSPHQW )XQG Y�]P\VOH VSRORþHQVNHM ]POXY\
VSRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK SULVO~FKD ����� � KODVRY QD YDOQRP ]KURPDåGHQt VSRORþQRVWL
9LVLRQ 9HQWXUHV *URZWK� 2EFKRGQê SRGLHO VSRORþQRVWL 9LVLRQ 9HQWXUHV Y VSRORþQRVWL 9LVLRQ 9HQWXUHV
*URZWK MH YR YêãNH ����� (85� þR SUHGVWDYXMH SRGLHO YR YêãNH ���� � QD ]iNODGQRP LPDQt
VSRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK� 6SRORþQRVWL 9LVLRQ 9HQWXUHV SULVO~FKD ���� � KODVRY QD YDOQRP
]KURPDåGHQt�VSRORþQRVWL�9LVLRQ�9HQWXUHV�*URZWK�

= YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX %UDWLVODYD ,�WêNDM~FHKR VD VSRORþQRVWL 1DWLRQDO
'HYHORSPHQW )XQG D�]�þHVWQpKR Y\KOiVHQLD SiQD ,QJ� *DEULHOD +RUYiWKD� DNR NRQDWHĐD VSRORþQRVWL
9LVLRQ 9HQWXUHV *URZWK ]R GĖD ��� PiMD ���� Y\SOêYD� åH VSRORþQRVĢ 1DWLRQDO 'HYHORSPHQW )XQG
MH DNFLRYRX VSRORþQRVĢRX� SULþRP MHM ]iNODGQp LPDQLH SUHGVWDYXMH VXPX ������������� (85� MH
WYRUHQp ������ NV NPHĖRYêPL ]DNQLKRYDQêPL DNFLDPL QD PHQR Y PHQRYLWHM KRGQRWH MHGQHM DNFLH
������� (85 D ���� NPHĖRYêPL ]DNQLKRYDQêPL DNFLDPL QD PHQR Y PHQRYLWHM KRGQRWH MHGQHM DNFLH
����(85��6SRORþQRVĢ�1DWLRQDO�'HYHORSPHQW�)XQG�Pi�MHGLQpKR�DNFLRQiUD��D�WR�

VSRORþQRVĢ 6ORYDN ,QYHVWPHQW +ROGLQJ� D�V�� VR VtGORP *U|VVOLQJRYi ��� ��� �� %UDWLVODYD�
6ORYHQVNi UHSXEOLND� ,ý2� �� ��� ���� ]DStVDQi Y 2EFKRGQRP UHJLVWUL 2NUHVQpKR V~GX
%UDWLVODYD ,� 2GGLHO 6D� 9ORåND þ� �����% �ćDOHM DNR 6ORYDN ,QYHVWPHQW +ROGLQJ�� NWRUi VD QD
]iNODGQRP LPDQt 1DWLRQDO 'HYHORSPHQW )XQG SRGLHĐD ����� SULþRP WRPXWR SRGLHOX ]RGSRYHGi



DM SRGLHO QD KODVRYDFtFK SUiYDFK D KRVSRGiUVNRP SURVSHFKX ] SRGQLNDQLD VSRORþQRVWL 1DWLRQDO
'HYHORSPHQW�)XQG�

= YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX %UDWLVODYD ,�WêNDM~FHKR VD VSRORþQRVWL 6ORYDN
,QYHVWPHQW +ROGLQJ D�]�þHVWQpKR Y\KOiVHQLD SiQD ,QJ� *DEULHOD +RUYiWKD� DNR NRQDWHĐD VSRORþQRVWL
9LVLRQ 9HQWXUHV *URZWK ]R GĖD ��� PiMD ���� Y\SOêYD� åH VSRORþQRVĢ 6ORYDN ,QYHVWPHQW +ROGLQJ MH
DNFLRYRX VSRORþQRVĢRX� SULþRP MHM ]iNODGQp LPDQLH SUHGVWDYXMH VXPX ��������� (85� MH WYRUHQp
��� NPHĖRYêPL ]DNQLKRYDQêPL DNFLDPL QD PHQR Y PHQRYLWHM KRGQRWH MHGQHM DNFLH ������� (85�
6SRORþQRVĢ 6ORYDN�,QYHVWPHQW�+ROGLQJ�Pi�MHGLQpKR�DNFLRQiUD� D�WR�

VSRORþQRVĢ 6ORYHQVNi ]iUXþQi D UR]YRMRYi EDQND� D� V�� VR VtGORP âWHIiQLNRYD ��� ��� ��
%UDWLVODYD� 6ORYHQVNi UHSXEOLND� ,ý2� �� ��� ���� ]DStVDQi Y 2EFKRGQRP UHJLVWUL 2NUHVQpKR
V~GX %UDWLVODYD ,� 2GGLHO 6D� 9ORåND þ� �����% �ćDOHM DNR 6=5%�� NWRUi VD QD ]iNODGQRP LPDQt
6ORYDN ,QYHVWPHQW +ROGLQJ SRGLHĐD ��� �� SULþRP WRPXWR SRGLHOX ]RGSRYHGi DM SRGLHO QD
KODVRYDFtFK�SUiYDFK�D�KRVSRGiUVNRP�SURVSHFKX�]�SRGQLNDQLD�6ORYDN�,QYHVWPHQW�+ROGLQJ�

= YêSLVX ]�2EFKRGQpKR UHJLVWUD 2NUHVQpKR V~GX %UDWLVODYD ,�WêNDM~FHKR VD VSRORþQRVWL 6=5%
D�]�þHVWQpKR Y\KOiVHQLD SiQD ,QJ� *DEULHOD +RUYiWKD� DNR NRQDWHĐD VSRORþQRVWL 9LVLRQ 9HQWXUHV
*URZWK ]R GĖD ��� PiMD ���� Y\SOêYD� åH VSRORþQRVĢ 6=5% MH DNFLRYRX VSRORþQRVĢRX� SULþRP MHM
]iNODGQp LPDQLH SUHGVWDYXMH VXPX ������������� (85� MH WYRUHQp ����� NPHĖRYêPL ]DNQLKRYDQêPL
DNFLDPL QD PHQR Y PHQRYLWHM KRGQRWH MHGQHM DNFLH ��������� (85� 6SRORþQRVĢ 6=5% Pi MHGLQpKR
DNFLRQiUD��D�WR�

0LQLVWHUVWYR ILQDQFLt 6ORYHQVNHM UHSXEOLN\� VR VtGORP âWHIDQRYLþRYD �� ��� �� %UDWLVODYD�
6ORYHQVNi UHSXEOLND� ,ý2 �� ��� ��� �ćDOHM DNR 0) 65�� NWRUp VD QD ]iNODGQRP LPDQt 6=5%
SRGLHĐD ��� �� SULþRP WRPXWR SRGLHOX ]RGSRYHGi DM SRGLHO QD KODVRYDFtFK SUiYDFK D
KRVSRGiUVNRP�SURVSHFKX�]�SRGQLNDQLD�6=5%�

6SRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD QHSULDPR RYOiGD 6=5%� NWRUi EROD ]DORåHQi SULDPR 0) 65
�DNR ~VWUHGQêP RUJiQRP ãWiWQHM VSUiY\�� 9 UiPFL ãWUXNW~U\ VSRORþQRVWL 9LVLRQ 9HQWXUHV *URZWK
SUHWR åLDGQD I\]LFNi RVRED QHVSĎĖD GHILQLþQp NULWpULD NRQHþQpKR XåtYDWHĐD YêKRG Y ]P\VOH
XVWDQRYHQLD����D�RGV����]iNRQD�þ�����������=iNRQD�R�$0/�

= YêSLVX ] REFKRGQpKR UHJLVWUD VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD � VSRORþQRVWL 3UHVWR
9HQWXUHV Y\SOêYD� åH VSRORþQRVĢ 3UHVWR 9HQWXUHV MH DNFLRYRX VSRORþQRVĢRX ]DORåHQRX SRGĐD
SUiYQ\FK SUHGSLVRY ýHVNHM UHSXEOLN\� SULþRP MHM ]iNODGQp LPDQLH SUHGVWDYXMH VXPX �����������
&=.� MH WYRUHQp � NV SULRULWQRX DNFLRX QD PHQR Y OLVWLQQHM SRGREH V PHQRYLWRX KRGQRWRX DNFLH
����������� &=.� D �� NV SULRULWQêFK DNFLt QD PHQR Y OLVWLQQHM SRGREH V PHQRYLWRX KRGQRWRX MHGQHM
DNFLH ��� &=.� 6SRORþQRVĢ 3UHVWR 9HQWXUHV Pi MHGLQpKR DNFLRQiUD� NWRUêP MH VSRORþQRVĢ 3UHVWR �
*3 V�U�R�� VR VtGORP 1D SĜtNRSČ ������� 1RYp 0ČVWR� ��� �� 3UDKD �� ýHVNi UHSXEOLND� ,ý2� ��� ��
�����YHGHQi�0HVWVNêP�V~GRP�Y�3UDKH�SRG�VSLVRYRX�]QDþNRX�&���������ćDOHM�DNR 3UHVWR���*3��

= YêSLVX ] REFKRGQpKR UHJLVWUD VSRORþQRVWL 3UHVWR � *3 Y\SOêYD� åH VSRORþQRVĢ 3UHVWR � *3 MH
VSRORþQRVĢRX V UXþHQtP REPHG]HQêP ]DORåHQRX SRGĐD SUiYQ\FK SUHGSLVRY ýHVNHM UHSXEOLN\�
SULþRP MHM ]iNODGQp LPDQLH SUHGVWDYXMH VXPX �������� &=.� ĆDOHM ] YêSLVX REFKRGQpKR UHJLVWUD
VSRORþQRVWL�3UHVWR���*3�Y\SOêYD��åH�VSRORþQRVĢ�3UHVWR���*3�Pi�QDVOHGRYQêFK�VSRORþQtNRY�

�� 3ĜHP\VO 5XEHã� WUYDOH E\WRP QiPČVWt ýV� OHJLt ���� =HOHQp 3ĜHGPČVWt� ��� �� 3DUGXELFH�
ýHVNi UHSXEOLND� GiWXP QDURGHQLD ��� GHFHPEHU ����� ãWiWQD SUtVOXãQRVĢ ý5 �ćDOHM DNR
3ĜHP\VO�5XEHã��

�� VSRORþQRVĢ 8QLFRZ V�U�R�� VR VtGORP þ�S� ��� ��� �� ýXþLFH� ýHVNi UHSXEOLND� ,ý2� ��� �� ����
YHGHQi�.UDMVNêP�V~GRP�Y�%UQH�SRG�VSLVRYRX�]QDþNRX�&���������ćDOHM�DNR 8QLFRZ��



�� VSRORþQRVĢ 7URORJLF V�U�R�� VR VtGORP +�WWORYD ���� 6WĜHGQt 3ĜHGPČVWt� ��� �� 7UXWQRY� ýHVNi
UHSXEOLND� ,ý2� ��� �� ���� YHGHQi .UDMDVNêP V~GRP Y +UDGFL .UiORYH SRG VSLVRYRX ]QDþNRX
&��������ćDOHM�DNR7URORJLF���D

�� VSRORþQRVĢ JULGORFN V�U�R�� VR VtGORP %XOKDUVNi �������� 9UãRYLFH� ��� �� 3UDKD ��� ýHVNi
UHSXEOLND� ,ý2� ��� �� ���� YHGHQi 0HVWVNêP V~GRP Y 3UDKH SRG VSLVRYRX ]QDþNRX & ������
�ćDOHM�DNR JULGORFN��

2EFKRGQê SRGLHO SiQD 3ĜHP\VOD 5XEHãD Y VSRORþQRVWL 3UHVWR � *3 SR]RVWiYD ] YNODGX GR
]iNODGQpKR LPDQLD VSRORþQRVWL 3UHVWR � *3 YR YêãNH ������� &=.� þR SUHGVWDYXMH ����� ]iNODGQêFK
SRGLHORY� NDåGê YR YêãNH ��������� SULþRP QD NDåGê ]iNODGQê SRGLHO SULSDGi YNODG GR ]iNODGQpKR
LPDQLD VSRORþQRVWL 3UHVWR � *3 YR YêãNH ��� &=.� D ]iURYHĖ SRGĐD VSRORþHQVNHM ]POXY\ VSRORþQRVWL
3UHVWR � *3 VD WLHWR REFKRGQp SRGLHO\ R]QDþXM~ DNR ]iNODGQê SRGLHO þ� � �YUiWDQH� Då ]iNODGQê
SRGLHO þ� ����� �YUiWDQH�� ĆDOHM SRGĐD LQIRUPiFLt XYHGHQêFK Y VSRORþHQVNHM ]POXYH VSRORþQRVWL
3UHVWR � *3� Pi SiQ 3ĜHP\VO 5XEHã MHGHQ ��� KODV QD NDåG~ ��� &=. YNODGX GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3� W� M� ����� KODVRY ] FHONRYpKR SRþWX ������ KODVRY YãHWNêFK VSRORþQtNRY
VSRORþQRVWL 3UHVWR � *3� 1D ]iNODGH WêFKWR VNXWRþQRVWt� 2SUiYQHQi RVRED NRQãWDWXMH� åH� �L� SRGLHO
SiQD 3ĜHP\VOD 5XEHãD QD ]iNODGQRP LPDQt VSRORþQRVWL 3UHVWR � *3 MH YR YêãNH ���� �LL� SiQRYL
3ĜHP\VORYL 5XEHãRYL SULVO~FKD ��� KODVRY QD YDOQRP ]KURPDåGHQt VSRORþQRVWL 3UHVWR � *3 D �LLL�
SRGLHO QD ]LVNX VSRORþQRVWL 3UHVWR � *3 SULVO~FKDM~FL N REFKRGQpPX SRGLHOX SiQD 3ĜHP\VOD 5XEHãD
MH�����

2EFKRGQê SRGLHO VSRORþQRVWL 8QLFRZ Y VSRORþQRVWL 3UHVWR � *3 SR]RVWiYD ] YNODGX GR ]iNODGQpKR
LPDQLD VSRORþQRVWL 3UHVWR � *3 YR YêãNH ������� &=.� þR SUHGVWDYXMH ����� ]iNODGQêFK SRGLHORY�
NDåGê YR YêãNH ��������� SULþRP QD NDåGê ]iNODGQê SRGLHO SULSDGi YNODG GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3 YR YêãNH ��� &=.� D ]iURYHĖ SRGĐD VSRORþHQVNHM ]POXY\ VSRORþQRVWL 3UHVWR
� *3 VD WLHWR REFKRGQp SRGLHO\ R]QDþXM~ DNR ]iNODGQê SRGLHO þ� ����� �YUiWDQH� Då ]iNODGQê SRGLHO
þ� ����� �YUiWDQH�� ĆDOHM SRGĐD LQIRUPiFLt XYHGHQêFK Y VSRORþHQVNHM ]POXYH VSRORþQRVWL 3UHVWR �
*3� Pi VSRORþQRVĢ 8QLFRZ MHGHQ ��� KODV QD NDåG~ ��� &=. YNODGX GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3� W�M� ����� KODVRY ] FHONRYpKR SRþWX ������ KODVRY YãHWNêFK VSRORþQtNRY
VSRORþQRVWL 3UHVWR � *3� 1D ]iNODGH WêFKWR VNXWRþQRVWt� 2SUiYQHQi RVRED NRQãWDWXMH� åH� �L� SRGLHO
VSRORþQRVWL 8QLFRZ QD ]iNODGQRP LPDQt VSRORþQRVWL 3UHVWR � *3 MH YR YêãNH �� �� �LL� VSRORþQRVWL
8QLFRZ SULVO~FKD �� � KODVRY QD YDOQRP ]KURPDåGHQt VSRORþQRVWL 3UHVWR � *3 D �LLL� SRGLHO QD
]LVNX�VSRORþQRVWL�3UHVWR���*3�SULVO~FKDM~FL�N�REFKRGQpPX�SRGLHOX�VSRORþQRVWL�8QLFRZ�MH�����

2EFKRGQê SRGLHO VSRORþQRVWL JULGORFN Y VSRORþQRVWL 3UHVWR � *3 SR]RVWiYD ] YNODGX GR ]iNODGQpKR
LPDQLD VSRORþQRVWL 3UHVWR � *3 YR YêãNH ������� &=.� þR Y ]P\VOH LQIRUPiFLt REVLDKQXWêFK Y
SUHGPHWQRP YêSLVH ] 2EFKRGQpKR UHJLVWUD WêNDM~FHKR VD VSRORþQRVWL 3UHVWR � *3� DNR DM LQIRUPiFLt
]tVNDQêFK ]R VSRORþHQVNHM ]POXY\ VSRORþQRVWL 3UHVWR � *3 SUHGVWDYXMH ����� ]iNODGQêFK SRGLHORY�
NDåGê YR YêãNH ��������� SULþRP QD NDåGê ]iNODGQê SRGLHO SULSDGi YNODG GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3 YR YêãNH ��� &=.� D ]iURYHĖ SRGĐD VSRORþHQVNHM ]POXY\ VSRORþQRVWL 3UHVWR
� *3 VD WLHWR REFKRGQp SRGLHO\ R]QDþXM~ DNR ]iNODGQê SRGLHO þ� ����� �YUiWDQH� Då ]iNODGQê SRGLHO
þ� ����� �YUiWDQH�� ĆDOHM SRGĐD LQIRUPiFLt XYHGHQêFK Y VSRORþHQVNHM ]POXYH VSRORþQRVWL 3UHVWR �
*3� Pi VSRORþQRVĢ JULGORFN MHGHQ ��� KODV QD NDåG~ ��� &=. YNODGX GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3� W�M� ����� KODVRY ] FHONRYpKR SRþWX ������ KODVRY YãHWNêFK VSRORþQtNRY
VSRORþQRVWL 3UHVWR � *3� 1D ]iNODGH WêFKWR VNXWRþQRVWt� 2SUiYQHQi RVRED NRQãWDWXMH� åH� �L� SRGLHO
VSRORþQRVWL JULGORFN QD ]iNODGQRP LPDQt VSRORþQRVWL 3UHVWR � *3 MH YR YêãNH ���� �LL� VSRORþQRVWL
JULGORFN SULVO~FKD ��� KODVRY QD YDOQRP ]KURPDåGHQt VSRORþQRVWL 3UHVWR � *3 D �LLL� SRGLHO QD ]LVNX
VSRORþQRVWL�3UHVWR���*3�SULVO~FKDM~FL�N�REFKRGQpPX�SRGLHOX�VSRORþQRVWL�JULGORFN�MH�����

2EFKRGQê SRGLHO VSRORþQRVWL 7URORJLF Y VSRORþQRVWL 3UHVWR � *3 SR]RVWiYD ] YNODGX GR ]iNODGQpKR
LPDQLD VSRORþQRVWL 3UHVWR � *3 YR YêãNH ������� &=.� þR Y ]P\VOH LQIRUPiFLt REVLDKQXWêFK Y
SUHGPHWQRP YêSLVH ] 2EFKRGQpKR UHJLVWUD WêNDM~FHKR VD VSRORþQRVWL 3UHVWR � *3� DNR DM LQIRUPiFLt
]tVNDQêFK ]R VSRORþHQVNHM ]POXY\ VSRORþQRVWL 3UHVWR � *3 SUHGVWDYXMH ����� ]iNODGQêFK SRGLHORY�
NDåGê YR YêãNH ��������� SULþRP QD NDåGê ]iNODGQê SRGLHO SULSDGi YNODG GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3 YR YêãNH ��� &=.� D ]iURYHĖ SRGĐD VSRORþHQVNHM ]POXY\ VSRORþQRVWL 3UHVWR



� *3 VD WLHWR REFKRGQp SRGLHO\ R]QDþXM~ DNR ]iNODGQê SRGLHO þ� ����� �YUiWDQH� Då ]iNODGQê SRGLHO
þ� ������ �YUiWDQH�� ĆDOHM SRGĐD LQIRUPiFLt XYHGHQêFK Y VSRORþHQVNHM ]POXYH VSRORþQRVWL 3UHVWR �
*3� Pi VSRORþQRVĢ 7URORJLF MHGHQ ��� KODV QD NDåG~ ��� &=. YNODGX GR ]iNODGQpKR LPDQLD
VSRORþQRVWL 3UHVWR � *3� W�M� ����� KODVRY ] FHONRYpKR SRþWX ������ KODVRY YãHWNêFK VSRORþQtNRY
VSRORþQRVWL 3UHVWR � *3� 1D ]iNODGH WêFKWR VNXWRþQRVWt� 2SUiYQHQi RVRED NRQãWDWXMH� åH� �L� SRGLHO
VSRORþQRVWL 7URORJLF QD ]iNODGQRP LPDQt VSRORþQRVWL 3UHVWR � *3 MH YR YêãNH �� �� �LL� VSRORþQRVWL
7URORJLF SULVO~FKD ��� KODVRY QD YDOQRP ]KURPDåGHQt VSRORþQRVWL 3UHVWR � *3 D �LLL� SRGLHO QD ]LVNX
VSRORþQRVWL�3UHVWR���*3�SULVO~FKDM~FL�N�REFKRGQpPX�SRGLHOX�VSRORþQRVWL�7URORJLF�MH������

= YêSLVX ] REFKRGQpKR UHJLVWUD VSRORþQRVWL 8QLFRZ Y\SOêYD� åH VSRORþQRVĢ 8QLFRZ MH VSRORþQRVĢRX
V UXþHQtP REPHG]HQêP ]DORåHQRX SRGĐD SUiYQ\FK SUHGSLVRY ýHVNHM UHSXEOLN\� SULþRP MHM ]iNODGQp
LPDQLH SUHGVWDYXMH VXPX ������� &=.� ĆDOHM ] YêSLVX ] 2EFKRGQpKR UHJLVWUD WêNDM~FHKR VD
VSRORþQRVWL 8QLFRZ Y\SOêYD� åH VSRORþQRVĢ 8QLFRZ Pi MHGLQpKR VSRORþQtND� NWRUêP MH SiQ 5RPDQ
1RYiþHN� WUYDOH E\WRP þ�S� ��� ��� �� ýXþLFH� ýHVNi UHSXEOLND� GiWXP QDURGHQLD ��� GHFHPEUD
����� ãWiWQD SUtVOXãQRVĢ� ý5� NWRUê VD QD ]iNODGQRP LPDQt VSRORþQRVWL 8QLFRZ SRGLHĐD �����
SULþRP WRPXWR SRGLHOX ]RGSRYHGi DM SRGLHO QD KODVRYDFtFK SUiYDFK D KRVSRGiUVNRP SURVSHFKX ]
SRGQLNDQLD�VSRORþQRVWL�8QLFRZ�

= YêSLVX ] REFKRGQpKR UHJLVWUD VSRORþQRVWL JULGORFN Y\SOêYD� åH VSRORþQRVĢ JULGORFN MH VSRORþQRVĢRX
V UXþHQtP REPHG]HQêP ]DORåHQRX SRGĐD SUiYQ\FK SUHGSLVRY ýHVNHM UHSXEOLN\� SULþRP MHM ]iNODGQp
LPDQLH SUHGVWDYXMH VXPX �������� &=.� ĆDOHM ] YêSLVX ] 2EFKRGQpKR UHJLVWUD WêNDM~FHKR VD
VSRORþQRVWL JULGORFN Y\SOêYD� åH VSRORþQRVĢ JULGORFN Pi MHGLQpKR VSRORþQtND� NWRUêP MH SiQ ,QJ�
(GXDUG .XþHUD� WUYDOH E\WRP %XOKDUVNi �������� 9UãRYLFH� ��� �� 3UDKD ��� ýHVNi UHSXEOLND�
GiWXP QDURGHQLD ��� DSUtOD ����� ãWiWQD SUtVOXãQRVĢ� ý5� NWRUê VD QD ]iNODGQRP LPDQt VSRORþQRVWL
JULGORFN SRGLHĐD ����� SULþRP WRPXWR SRGLHOX ]RGSRYHGi DM SRGLHO QD KODVRYDFtFK SUiYDFK D
KRVSRGiUVNRP�SURVSHFKX�]�SRGQLNDQLD�VSRORþQRVWL�JULGORFN�

= YêSLVX ] REFKRGQpKR UHJLVWUD VSRORþQRVWL 7URORJLF Y\SOêYD� åH VSRORþQRVĢ 7URORJLF MH
VSRORþQRVĢRX V UXþHQtP REPHG]HQêP ]DORåHQRX SRGĐD SUiYQ\FK SUHGSLVRY ýHVNHM UHSXEOLN\�
SULþRP MHM ]iNODGQp LPDQLH SUHGVWDYXMH VXPX �������� &=.� ĆDOHM ] YêSLVX ] 2EFKRGQpKR UHJLVWUD
VSRORþQRVWL 7URORJLF Y\SOêYD� åH VSRORþQRVĢ 7URORJLF Pi MHGLQpKR VSRORþQtND� NWRUêP MH SiQ 9RMWČFK
5RþHN� WUYDOH E\WRP 0iQHVRYD �������� 9LQRKUDG\� ��� �� 3UDKD �� ýHVNi UHSXEOLND� GiWXP
QDURGHQLD ��� VHSWHPEUD ����� ãWiWQD SUtVOXãQRVĢ� ý5� NWRUê VD QD ]iNODGQRP LPDQt VSRORþQRVWL
7URORJLF SRGLHĐD ����� SULþRP WRPXWR SRGLHOX ]RGSRYHGi DM SRGLHO QD KODVRYDFtFK SUiYDFK D
KRVSRGiUVNRP�SURVSHFKX�]�SRGQLNDQLD�VSRORþQRVWL�7URORJLF�

=�þHVWQpKR Y\KOiVHQLD )LOLSD /XNiþD DNR NRQDWHĐD D VSRORþQtND 3DUWQHUD YHUHMQpKR VHNWRUD� ]
þHVWQpKR Y\KOiVHQLD 0LODQD 5DWDMD� 9iFODYD 0DUWLQD D 3HWUD +ORåQpKR DNR VSRORþQtNRY 3DUWQHUD
YHUHMQpKR VHNWRUD� ] þHVWQpKR Y\KOiVHQLD 0LODQD 5DWDMD� DNR VSRORþQtND 3DUWQHUD YHUHMQpKR
VHNWRUD� ] þHVWQpKR Y\KOiVHQLD SiQD ,QJ� *DEULHOD +RUYiWKD� DNR NRQDWHĐD VSRORþQRVWL 9LVLRQ
9HQWXUHV *URZWK� ] þHVWQpKR Y\KOiVHQLD 3ĜHP\VOD 5XEHãD DNR þOHQD SUHGVWDYHQVWYD 3UHVWR
YHQWXUHV D ] þHVWQpKR Y\KOiVHQLD 3ĜHP\VOD 5XEHãD DNR NRQDWHĐD 3UHVWR � *3 Y\SOêYD� åH V
YêQLPNRX SULDPHKR DOHER QHSULDPHKR YODVWQtFWYD REFKRGQpKR SRGLHOX� QHH[LVWXMH åLDGQD I\]LFNi
RVRED� NWRUi �VDPRVWDWQH DOHER VSROX V LQRX RVRERX NRQDM~FRX V ĖRX Y ]KRGH DOHER VSRORþQêP
SRVWXSRP� VNXWRþQH RYOiGD DOHER NRQWUROXMH 3DUWQHUD YHUHMQpKR VHNWRUD� DOHER Y SURVSHFK NWRUHM
3DUWQHU�YHUHMQpKR�VHNWRUD�Y\NRQiYD�VYRMX�SRGQLNDWHĐVN~�DOHER�REFKRGQ~�þLQQRVĢ�

1D ]iNODGH Y\ããLH XYHGHQpKR D�Y]KĐDGRP QD VNXWRþQRVĢ� åH åLDGQD I\]LFNi RVRED QHVSĎĖD NULWpULi
XYHGHQp Y XVWDQRYHQt � �D RGV� � StVP� D� =iNRQD R $0/� ]D NRQHþQêFK XåtYDWHĐRY YêKRG 3DUWQHUD
YHUHMQpKR VHNWRUD VD SRYDåXM~ þOHQRYLD MHKR YUFKRORYpKR PDQDåPHQWX� W� M� ãWDWXWiUQ\ RUJiQ DOHER
þOHQRYLD ãWDWXWiUQHKR RUJiQX 3DUWQHUD YHUHMQpKR VHNWRUD� 9 WHMWR V~YLVORVWL� 2SUiYQHQi RVRED
NRQãDWXWMH� åH NRQHþQêP XåtYDWHĐRP YêKRG 3DUWQHUD YHUHMQpKR VHNWRUD MH NRQDWHĐ 3DUWQHUD
YHUHMQpKR�VHNWRUD��)LOLS�/XNiþ�



�� ÒGDMH R�YHUHMQRP IXQNFLRQiURYL YR YODVWQtFNHM DOHER ULDGLDFHM ãWUXNW~UH 3DUWQHUD YHUHMQpKR
VHNWRUD

6~þDVĢRX�YODVWQtFNHM�DOHER�ULDGLDFHM�ãWUXNW~U\�3DUWQHUD�YHUHMQpKR�VHNWRUD�QLH�MH�YHUHMQê�IXQNFLRQiU�

�� 3UHXNi]DQLH�VSOQHQLD�SRGPLHQN\�QD�]iSLV�YUFKRORYpKR�PDQDåPHQWX�SRGĐD�����RGV����=iNRQD

3UL 3DUWQHURYL YHUHMQpKR VHNWRUD QLH MH VSOQHQi SRGPLHQND QD ]iSLV ãWDWXWiUQHKR RUJiQX UHVS�
þOHQRY ãWDWXWiUQHKR RUJiQX� QDNRĐNR 3DUWQHU YHUHMQpKR VHNWRUD QLH MH HPLWHQWRP FHQQêFK SDSLHURY
SULMDWêFK QD REFKRGRYDQLH QD UHJXORYDQRP WUKX� NWRUê SRGOLHKD SRåLDGDYNiP QD XYHUHMĖRYDQLH
LQIRUPiFLt SRGĐD ]iNRQD þ� �������� =� ]� R�FHQQêFK SDSLHURFK D�LQYHVWLþQêFK VOXåEiFK D�R�]PHQH
D�GRSOQHQt QLHNWRUêFK ]iNRQRY �]iNRQ R�FHQQêFK SDSLHURFK� Y�]QHQt QHVNRUãtFK SUHGSLVRY�
URYQRFHQQpKR SUHGSLVX þOHQVNpKR ãWiWX (XUySVNHM ~QLH DOHER LQpKR ãWiWX DOHER URYQRFHQQêFK
PHG]LQiURGQêFK QRULHP� DNR DQL VSRORþQRVĢRX� NWRU~ WHQWR HPLWHQW SULDPR DOHER QHSULDPR YêOXþQH
PDMHWNRYR�RYOiGD�D�SULDPR�DOHER�QHSULDPR�YêOXþQH�ULDGL�

�� 9\KOiVHQLH�2SUiYQHQHM�RVRE\

2SUiYQHQi RVRED Y\KODVXMH� åH VNXWRþQRVWL XYHGHQp Y�WRPWR YHULILNDþQRP GRNXPHQWH ]RGSRYHGDM~
ĖRX�VNXWRþQH�]LVWHQpPX�VWDYX�

9�.RãLFLDFK��GĖD����M~QD�����

9�PHQH /DZ�	�7HFK�V�U�R���DGYRNiWVND�NDQFHOiULD
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