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&HOHP SULRU\WHWX MHYV

RFKURQD L |[IDFKRZDQLH PDWHUL
NXOWXURZHJR

NRQVHUZDFMD L UHZDORU\]DF
XGRVW SQLDQLH ]JDE\WNyZ QD |



SRG]DMH NZDOLILNXM F\FK VL ]DGD=
B3UDFH NRQVHUZDWRUVNLH UHVWDXUDWRUVNLH O
ZSLVDQ\P GR UHMHVWUX |]DE\WNyZ SODQRZDQH GF

Z URNX XG]LHOHQLD GRWDFML QLHZ\PDJDM FH Z\a
SRGVWDZLH SUJHSLVYZ R |DPYZLHQLDFK SXEOLF]Q'

Z URNX XG]J]LHOHQLD GRWDFML Z\PDJDM FH Z\a4aRQL
SUJHSLVYyZ R |DPYyZLHQLDFK SXEOLF]Q\FK

SUJHSURZDG]RQH SR RNUHVLH WU]JHFK ODW SRSU]
ZOLRVNX



2VRE\ XSUDZQLRQH GR VNADGDQLD zZQl

RNREN/TLIVE]QH
MHGQRVWNL VDPRU] GX WHU\WRULDOQHJR

LOQH MHGQRVWNL RUJDQL]DF\MQH QS VDPRU] GRZ}
]ZL JNL Z\]QDQLRZH SRGPLRW\ SURZDG] FH G]LD&aDOC
SR]DU] GRZH

3UJHZLG\ZDQ\ EXGnHW SBRQUIEPX Z\QRVL
OLQLPDOQD NZRWD ZQLRVNRZDQD Z\QRVL

]& GOD ZQLRVNYZ R GRILQDQVRZDQLH LQVWDOD
LOVWDODFML V\JQDOL]DFML ZaDPDQLD L QDSDGX



]a GOD SR]JRVWDA\FK ZQLRVNyZ
'RILQDQVRZDQLH PRnH E\y XGJLHORQH Z Z\VRNRRFI

7ZHUPLQ\ VNADGDQLD ZQLRVNYyZ

, QDEFH GQLD OLVWRSIKGD FIQLHREX®RD ZQLRVNYZ R
GRILQDQVRZDQLH SUDF SODQRZDQ\FK

,, QDEYR) GQLD PDUFD GODURQIXRVNYZ R GRILQDQVR
SODQRZDQ\FK RUD] ZQLRVNYZ R UHIXQGDFM

6]F]JHJYARZH LQIRUPDFMH
KWWS ZZZ PNLGQ JRY SO SR GJLHG]LFWZRBNX
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&HOHP SULRU\WHWX MHVW RFEKUI
SUHIHOQWDFMD L SRSXODU\]DFEMD PD
NXOWXURZHJR

SRG]DMH NZDOLILNXM F\FK VL ]DGD=
RUJDQL]DFMD F]DVRZ\FK Z\VWDZ PX]J]HDOQ\FK

PRGHUQL]DFMD VWDa\FK Z\VWDZ PX]J]HDOQ\FK



]JDNXS RELHNWYZ GR JELRUyZ PX]HyZ DUFKLZyZ L
NRQVHUZDFMD RUD] PLNURILOPRZDQLH
JDNXS Z\SRVDnHQLD SUDFRZQL NRQVHUZDWRUVNL

8SUDZQLHQL ZQLRVNRGDZF\

RUJDQL]DFMD SR]DU] GRZH
NRRFLRAa\ L ]ZL [NL Z\]QDQLRZH
SD=VWZRZH L VDPRU] GRZH LQVW\WXFML NXOWXU

SUJHZLG\ZDQ\ EXGnHW SURJUDPX Z\QRVL POQ ]a

'NaDG ZabDVQ\ OLF]JRQ)\ ]JH RURGNDPL SRJ\WNDQ\PL
PLQLPXP



7HUPLQ\ VNADGDQLD ZQLRVNyZ

, QDEE  OLVWRSDGD U
,, QDE@B PDUFD U

6]F]JHJYaRZH LQIRUPDFMH
KWWS ZZZ PNLGQ JRY SO SR GILHG]JLFWZRBNXC
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&HOHP SULRU\WHWX MHVW Z]
WRnNnVDPRRFL UHJLRQDOQHM |DF
SUJHND] DXWHQW\F]Q\FK ZDUWR

K

=

PDF

R Z

- L

WDNnNH ZVSLHUDQLH UynQRURGQ\Fk

NXOWXU\ OXGRZHM



SRG]DMH NZDOLILNXM F\FK VL ]DGD=

ZDUV]WDW\ NXUV\ V]INROHQLD L LQQH G]LDabDQLD
VaxXxn FH SUJHND]J\ZzDQLX XPLHM WQRRFL L WUDG\FML

WZRUJHQLD SURJUDPYZ L SURMHNWYZ HGXNDF\MQ\F
IRUPXOH VNLHURZDQHM GR G]JLHFL L PARG]LHN\ ] Z\I
WHFKQLN PXOWLPHGLDOQ\FK GRW\F] F\FK |DJDGQLH
UHJLRQDOQHM

WZRU]JHQLH IUyGHa vaxXxn F\FK GRNXPHQWRZDQLX L
OXGRZHM

JDNXS RELHNWyZ RUD] NROHNFML GJLHA& VI]WXNL OX
XGRVW SQLDQLD

NRQNXUV\ SUJHJO G\ IHVWLZDOH V]JWXNL L U NRG]
G]LDADQLD QD U]JHF] RFKURQ\ XQLNDOQ\FK HOHPHQ
SURMHNW)\ L G]LDADQLD R FKDUDNWHU]H DUW\VW\F



8SUDZQLHQL ZOQLRVNRGDZF\

VDPRU] GRZH LOQVW\WXFMH NXOWXU\ ] Z\M V
ZVSYyaSURZDG]RQ\FK SU]JH] PLQLVWUD L MHGQ
WHU\WRULDOQHJR

RUJDQL]DFMH SR]DU] GRZH
SRGPLRW\ SURZDG] FH G]LDADOQRRY JRVSRG

SUJHZLG\ZDQ\ SURJUDP EXGnHW SURJUDPX Z\QRVL

'NaDG ZaDVQ\ OLF]RQ\ ]JH RURGNDPL SR]J\WNDQ\PL
GOD RUJDQL]DFML SR]DU] GRZ\FK



GOD SRGPLRWyYZ SURZDG] F\FK G]JLDAaDOQRRY JF
GOD VDPRU] GRZ\FK LOQVW\WXFML NXOWXU\

7HUPLQ\ VNADGDQLD ZQLRVNYyZ
., QDEYyWLVWRSDGD U
., QODEYBDUFD U

6]F]HJYaRZH LQIRUPDFMH
KWWS ZZZ PNLGQ JRY SO SR GILHG]JLFWZRBNX:
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'RWDFMH QD IHVWLZDOH NRQFHU

SURMHNW\ DUW\VW\F]JQH R |DVL J

PL G]\QDURSWRZ}@DMH OLQLVWHUVW
'"ILHG]LFWZD 1DURGRZHJR




'RILQDQVRZDQH G]LDADQLD
SULRU\WHW OX]J\ND

SURPRFMD ZVSLHUDQLH L SUHJHQWDFMD QDMZDU
Z SROVNLHM L RZLDWRZHM NXOWXU]H PX]J\FIQHM

SULRU\WHW /HDWU L WDQLHF

SURPRFMD ZVSLHUDQLH L SUH|HQWDFMD QDMZDU
Z SROVNLP RUD] RZLDWRZ\P WHDWU]H L WD=FX

SULRU\WHW 6]JWXNL ZL]XDOQH

SURPRFMD L SRSXODU\]DFMD QDMZDUWRRFLRZV]\
ZVSYaF]HVQ\FK VIWXN ZL]XDOQ\FK RUD] Z]PRFQLHC
PL G]\QDURGRZ\P RELHJX VI]WXNL ZVSyaF]HVQHM
SULRU\WHW /LWHUDWXUD

WZRU]JHQLH ZDUXQNYyZ GR UR]JZRMX OLWHUDW XU\
ZDUWRRFLRZHM OLWHUDWXU\ RUD] RUJDQL]DEML Z
OLWHUDWXU L FI\WHOQLFWZR




SULRU\WHW &]DVRSLVPD

ZVSLHUDQLH Z\GDZDQLD ZDUWRRFLRZ\FK F]J[DVRSLVP
RJYOQRSROVNLP

SULRU\WHW J)LOP

SURPRFMD ZVSLHUDQLH L SUHJHQWDFMD QDMZDUWF
SROVNLHM L RZLDWRZHM NLQHPDWRJUDILL 3ULRU\W
JQDF] F\FK SURMHNWYZ R FR QDMPQLHM RJYyOQRSROV

.WR PRnH XELHJDY VL R IXQGXV]H
RUJDQL]DFMH SR]DU] GRZH

NRRFLRa\ L ]ZL J]NL Z\]QDQLRZH ] Z\M WNLHP 3ULRU
&]DVRSLVPD 3ULRU\WHW X J)LOP

VDPRU] GRZH LQVW\WXFMH NXOWXU\ ] Z\M WNLHP L
SUJH] PLQLVWUD L MHGQRVWNL VDPRU] GX WHU\WRUL

SRGPLRW\ SURZDG] FH G]LDabDOQRRyYy JRVSRGDUF] Z




'\VRNRRY GRILQDQVRZDQLD
OLQLPDOQD NZRWQBVIRWDFML

]a GOD RUJDQL]DFML SR]DU] GRZ\FK RUD] NRRFL
Z\|QDQLRZ\FK 3ULRU\WHW OX]\ND 3ULRU\WHW 7

]a GOD VDPRU] GRZ\FK LOQVW\WXFML NXOWXU\ L
JA3ULRU\WHW  6]WXNL ZL]XDOQH
JA3ULRU\WHW  )LOP

: SBULRU\WHFLH [LWHUDWXUD L S3BULRU\WHFLH &]D"
PLQLPDOQHM NZRW\ GRWDFML

:\PDJDQ\ MHVW PLQLPDOQ\ ZNabG ZzabVvVQ\ Z Z\VRNRR
GOD RUJDQL]DFML SR]DU] GRZ\FK RUD] NRRFLRAay:
GOD SRGPLRWyZ SURZDG] F\FK G]LDabDOQRRY JRV
GOD VDPRU] GRZ\FK LQVW\WXFML NXOWXU\




7HUPLQ VNADGDQLD ZQLRVNyZ

, QDEYWLVWRSDGD U
., QDEyBDUFD U

6]F]JHJYARZH LQIRUPDFMH
KWWS PN JRY SO SR
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)XQGXV]HVEDWRLAHW XU\ SROVNL
JUDQLFDPL NUDMX SURPRFM ¢
LFK WZYyUF]RRFL ]D JUDOQL

'RILQDQVRZDQH G]LDADQLD

ZVSLHUDQLH XG]JLDaX SROVNLFK WZyUFyZ L DUW\V
NOXF]J]RZ\FK SU]JHGVL Z]L FLDFK PL G]J\QDURGRZ\FK
JUDQLFDPL NUDMX

ZVSyalLQDQVRZDQLH SURMHNWYZ GRW\F] F\FK ZV S
NXOWXUDOQHM |]D JUDQLF Z\QLNDM F\FK ] XPyZ PL
UHVRUWRZ\FK




.WR PRnH XELHJDyYy VL R IXQGXV]H

VDPRU] GRZH LQVW\WXFMH NXOWXU\ ] Z\M WNLHP L
SUJH] PLQLVWUD L MHGQRVWNL VDPRU] GX WHU\WRU

RUJDQL]DFMH SR]DU] GRZH

(
|

RNRRY GRILQDQVRZDQLD
L ZOLRVNRZDQD NZRWD GRILQDQVRZDQLD .
PPDEOIM@NAZEVRNRRFL

RUJDQL]DFML SR]DU] GRZ\FK
VDPRU] GRZ\FK LQVW\WXFML NXOWXU\

LD ZQLRVNYZ
D U
U

JyaRZH LQIRUPDFMH
Y SO SR NXOWXUDB]|DBJUDQLEFD

A | L

]
KWW S PN
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&HO
SUJ\JRWRZDQLH L UHDOL]J]DFMD SURJUDPX REFKRG

SURPRFMD SROVNLHM NXOWXU\ SRSUJH] G]JLDaAaDQ
JU\GHU\ND

&KRSLQD Z NUDMX L |]D JUDQLF

52'=%$-( .:%$/.)..8- &<&+ 6, =%$'$<

D QDMZDnQLHMV]H Z\GDU]HQLD DUW\VW\F]QH RUJ
]ZL 1DQH ] Z\NRQDZVWZHP PX]\NL &KRSLQD

E WZRU]JHQLH G]J]LHa LQVSLURZDQ\FK RVRE L WZyl

F SRSXODU\|DFMD Z NUDMX L |D JUDQLF ZLHG]\ R
PX]J]\NL SRSU]JH] G]LDabQLD HGXNDF\MQH




G Z\NRQDQLH RUD] NRQVHUZDFMD G]LHa U]JHIELDU
VIPEROL]XM F\FK ZLJ]HUXQHN NRPSR]J\WRUD

H SURMHNW\ SURPXM FH RVRE L WZyUF]JRRyY JU\GF
&KRSLQRZVNL

835%$:1,(1, :1,26.2'$:&4 &=1,(32'0,27< 35%:9% 32/6.,(*2

SD=VWZRZH L VDPRU] GRZH LQVW\WXFMH NXOWXU

RUJDQL]DFMH SR]DU] GRZH RUD] NRRFLRAa\ L ]ZL ]I
SURZDG] FH G]JLDADOQRRY JRVSRGDUF] Z ]JDNUHVL

SXEOLF]QH L QLHSXEOLF]QH V]JNRA\ L XFJHOQLH D

%XGnHW SURJUDPX Z\QRVAZ W\P NZRWD SU]JH]QDF]F
SURMHNW\ NOXF]RZH ]a RUD] SR]JRVWDaH



=D NOXF]IRZHSBURMMHMNW\VL |DGDQLD NWYyU\FK EXGnl
la

=D SR]IRVWD&HJ PWVRPMMNWAL |DGDQLD NWYU\FK EXGn

QLn la

7(50,1< 1$%25D: :1,26.D:

1DERUYZ ZQLRVNYZ RNUHROD VL Z VSRVYE QDVW SXN
NOXF]RZ\FK SURMHNWyZ Z WHUPLQLH GR ZUJHRQLLE
SR]IRVWDAa\FK SURMHNWYZ Z WHUPLQLH GR JUXGQL

6]F]JHJYARZH LQIRUPDFMH
KWWSV PNLGQ HERL SO







EHOHP IXQGXV]X MHVW ZVSLHU
NUDMyZ *UXS\ :\VIHKUDG]NLHM
6ARZDFMD L : JU\

SRG]DMH NZDOLILNXM F\FK VL |]DGD=

ZNVSyaSUDFD NXOWXUDOQD QS RUJDQL]DEMD IHV
Z\PLDQD PaRG]JLHn\ LPSUH]\ NXOWXUDOQH L HGXN

'RGDWNRZH LQIRUPDFMH

IXQGXV] SUHIHUXMH SURMHNW\ Z NWyU\FK MDNR

ZVSYaRUJDQL]DWRU]\ Z\WW SXM SRGPLRW\ ]H ZV]
\W]HKUDG)XQHsMKV] QLH PRnH UR]SDWU\ZDSUSBRMH !
NUDMX ZQLRVWNRGDIFDF\MQL SDUWQHU]\ SRFKRG]

LQQ\FK NUDMyZ *UXS\



IXQGXV] PRnH WDNnH ILQDQVRZDY SURMHNW)\ ] XG
SDUWQHUYZ VSR]D *UXS\ SRG ZDUXQNLHP nH V R
)XQGXV]X :QLRVNRGDZF\ ] NUDMyZ VSR]D *UXS\ PR
JUDQW QD W\FK VDPMHKRDDUXORMIEKW ]ZL ]DQ\ MH\

*UXS :\W]HKUDG]N

7HUPLQ VNADGDQLD ZQLRVNyZ
JUXGQLD URN X

6]F]JHJYARZH LQIRUPDFMH
KWWS ZZZ YLVHJUDGIXQG RUJ VPDOOBEDVLF
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&GHOHP YXQGXV]X MHVW Z
VSyaSUDF\ | N *

UDG|NLHM 3
L/ LU

7
\V]HK

SRG]DMH NZDOLILNXM F\FK VL ]DGD=
ZNVSyaSUDFD NXOWXUDOQD QS RUJDQL]DFMD
Z\PLDQD PaRG]JLHn\ LPSUH]\ NXOWXUDOQH L I



2VRE\ XSUDZQLRQH

'QLRVNL R GRILQDQVRZDQLH SURMHNWYZ PRJ VN2
VIV E |/ Q/H

-\WVRNRRY GRILQDQVRZDQLD

.ZRWD PLQLPDOQD ZVSDUFLD SURMHNWYZ Z UDPDF
*UDQWYZ Z\QRVL RG (85 z JyU

'RGDWNRZH LQIRUPDFMH

IXQGXV] ELRU F SRG XZDJ HZHQWXDOQH ILQDQV
NWyU\FK MDNR SDUWQHU]\ ZVSYyaRUJDQL]DWRU]\
ZV]\WWNLFK NUDMyZ *UXS\ :\V]JHKUDG]NLHM 9
)XQGXV] QLH E G]JLH UR]SDWU\ZDYy SURMHNWYZ Z N
SDUWQHU]\'] FR PQLHM WUJHFK NUDMyZ *UXS\ :\V]!
SURMHNWYZ SUJ\JUDQLF]Q\FK



IXQGXV] PRnH WDNnH ILQDQVRZDY SURMHNW)\ ] XG
SDUWQHUYZ VSR]D *UXS\ SRG ZDUXQNLHP nH V R
)X QG XV]X

7HUPLOQ\

, QDEYWDUFD U
,, ODEYUZU]JHRQLD U

6]FIHJYaRZH LQIRUPDFMH
KWWS Z2Z2Z7Z YLVHJUDGIXQG RUJ VWDQGDUGBED
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)XQGDFMD .URQHQEHWDIADRVSLBDD]HF] GREUD SXE
IDNUHVLH HGNERMMLORNDOQHJR QD SUJHGVL Z]L F
UDPDFK GZyFK JAYyZQ\FK REV]DUyZ SURJUDPRZ\FK

, ('8.%&-%

'QQORZDFMH Z HGXNDFML

(GXNDFMD HNRQRPLF]QD

'ILHG]JLFWZR NXOWXURZH L WUDG\FMH
7ZyUF]RRY DUW\VW\F]QD G]JLHFL L PARG]LHnN)\

,, 52=:Pb-12.%/1<

SULRU\WHW\ RSLHNL |JGURZRWQHM
SROLW\IND VSRaHF]QD

IDXND SUJHGVL ELRUF]RRFL



JLODQVXMHWMP\PDFK ZV]J\VWNLFK REV]DUyZ SURJUDP
G]LDabDQLD MDN P LQ ZDUV]J]WDW\ V|INROHQLD NF

1LH ILQDQRYXWEHPA]\F]Q\FK SRGPLRWyYZ SUDZD KDOQC
SUJHGVL Z]L Y UHDOL]RZDQ\FK GOD RVL JQL FLD ]\\
G]LDAaDOQRRFL RUJDQL]DFML SURMHNWYZ LQZHVW
EXGYBHPRQWYZ SURMHNWYZ UHDOL]JRZDQ\FK |D JI
UHOLJLMQ\FK L SROLW\F]Q\FK NRQIHUHQFML V\PS
Z\SRVDnHQLD SUDFRZQL NRPSXWHURZ\FK Z\GDZOQL
RNROLF]QRRFLRZ\FK [|HS W]HIDWOAD NIRDF WH\D WA D O Q
MXELOHXV]\ Z\WWDZ HWF RER]yZ NRORQLL UDM
VW\SHQGLYZ NDSLWDAayZ nHOD]Q\FK



1DMEOLNV]H WHUPLQ\ VNADGDQLD ZQLRVNYZ V QD
:QLRVNL R GRWDFMH QD SURMHNW\ R FKDUDNWHU]

GR PDUFD XGRVW SQLHQLH V\V®&HIP\XMRDG P
PDMD

:QLRVNL R GRWDFMH QD SURMHNW\ R FKDUDNWHU]

GR JUXGQLD XGRVW SQLHQLH VI\VWHPX RG
GHF\]MD OXWHJR
GR PDMD XGRVW SQLHQLH VI\VWHPX RG N Z

GHF\]MD F]JHUZFD

6]F]HJYARZH LQIRUPDFMH
KWWS ZZZ FLWLEDQN SO SRODQG NURQHQEHUJ
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&HOHP SURJUDPX MHVW SUF

QRZRF]JHVQHM HGXNDFML G]LI

SRSU]H] ZVSLHUDQLH LQQRZDF
HGXNDF\MQ\FK

'RILQDQVRZDQH G]LDabQLD

'RWDFMH PRJ RWUJ\PDY SURMHNW)\ NWyUH Z NUHC
PARG]LHNn XPLHM WQRRFL VSRAHF]Q\FK RUD] SRPD.
Z\NOXF]JHQLRP 3UHPLRZDQH E G UyZQLHNn SURSR]
]JDVWRVRZDQLHP QRZRF]JHVQ\FK WHFKQRORJLL RUL
] LOQ\PL RUJDDLIWEWID PR AL®Q\ E\y VNLHURZDQH C
L PARG]LHN\ GR OLFHXP Za F]JQLH RUD] RVYE SUDF



3U]\NADSRRZMHN W\

F\NOH QRZDWRUVNLFK GQLPDFS NDE REKDUY INQIRW \
GCPBRRG]LHN\ V]NROHQLD GOD RVYE SUDFXM F\FK ] Pa

RSUDFRZDQLH L WHVWRZDQLH LQQRZDF\MQ\FK SURJI
HGXNDFML NXOWXUDOQHM

DXWRUVNLH WZyUF]H G]LDADQLD R Z\UDIQ\P QDVWD:
DQLPDF\MQ\P

.WR PRnH XELHJDY VL R IXQGXV]H
RUJDQL]DFMH SR]DU] GRZH

SD=VWZRZH L VDPRU] GRZH LQVW\WXFMH NXC
PX]HD ELEOLRWHNL HWF

VINRA\ L LOQH SODFyZNL RRZLDWRZH XF]JHOC
IXFIHOQLH DUW\VW\F]QH



\VRNRRY GRILOQDQVRZDQLD

2UJDQL]DFMH NWYU\FK SURMHNW)\ JRVWDQ QDMZ\
UHDOL]DFM JUDQW\ GR  W\VL F\ JARW\FK & F]QD
JARW\FK

7ZHUPLQ\ VNADGDQLD ZQLRVNyZ
OLVWRSDGD

6]F]HJyaRZH LQIRUPDFMH
KWWS IXQGDFMD RUDQJH SO LQGH[ SKS"/$1* SO



27:$57< .21.856 2)(5B'BL,$ 38%/,&=1(
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3RZLHU]JEWDIMHHUDQLH ]DGD= SXEO

ZG]LHG]LQLH NXONLX MWy U\FK UHTE

URJSRF]QLH VL VWARMWDD GRU |
JUXGQLD U

SRG]DMH NZDOLILNXM F\FK VL ]DGD=

'RVW NEWXU\

&HQZL NV]HQLH SR]JLRP X NEKDHWXWQHFRWAD] BR]LRP X
RUJDQL]RZDQ\FK Z\GDU]HGLEXPOVWKUDO Q\FK Z

D SU]JH] RGELRUFYZ WUHRFL NXOWXURZ\FK ELHUGC
E SU]JH] WZYyUFyZ WUHRFL NXOWXURZ\FK F]\QQ\ X




7JUHRFL NXOWXURZH
&HQJR]ZYM RURGRZLVN WZyUF]\FK

(GXNDFMD NXOWXUDOQD

&HQZL NV]IHQLH ]QDF]JHQLD LPSUH] NXOWXUDOQ\FK
Z*OLZLFDFK

3RGPLRW\ XSUDZQLRQH
6WDWXWRZR RJEDADWM H NXZOW X U\

RUJDQL]DFMH SRRINP IGHRZHXZXMWIDEW Q L D U
RG]LDADOQRRFL SRN\WNRGREO®DRQMARHL 'Y 8 QU
SR] SyIQ]P




RVRE\ SUIDH®G®RYVWNL RUJDQL]DSR B QW DL D 880M HFSH.
RVWRVXQNX SDRRAMLRHE O RDWBMHAFSRVERAELWHM 3ROV
RVWRVXQNX SDOQWZADNRREIL REYZ Z\]QDQLRZ\FK RUD]

RIZDUDQFMDFK ZRO @QRRFDQLOP IMHHNHOL LFK FHOH VV
REHMPXM SURZDG]JHQLH GJLDADOQRRFL SRn\WNX S)

VWRZDU]J\VIHQLD MHGQRVWHN VDPRU] GX WHU\WR

MHGQRVWNL RUJDQL]DF\MQH SRGOHJAH RUJDQRP
SU]JH] QLH QDG]JRURZDOQH

.ZRW\ GRWDFML

IDHDOL]DFM NRGBROUWXSEBANKQH ZIDSODQRZDOQR
NZRW IE

' SRSU]JHGQLFK|DD®MWDLAK SXEOLF]QH SUJH]QDF]RQR
Z URNX 2 IE
Z URNX 2 IE
Z URNX 2 IE




7HUPLQ\ VNADGIRQVY IV RI\H QW

tGR JUXGQLPUR]VWU]J\JQLHFLHIJQRE®Q@LDL GRU
tGR PDMD 2 URUVWUJ\JQLHFLHPO@MDW SLUGR

6]FIHJYaRZH LQIRUPDFMH
KWWS XP JOLZLFH SO LQGH[ SKS"LG
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'R FHOYZ )XQGXV]X :\PLDQ\ .XOWXUDOQ
ZVI\WWNLP SURPRZDQLH ZVSyaSUDF\ NX
3ROVN D 3DDWHRDPEDPL Z |IDNUHVLH P |
ZLIXDOQ\FK PX]\NL OLWHUDWXU\ NXOW
NXOWXU RUD] SURMHNWYZ GRW\F] F\FK (

RFKURQ\ G]JLHG]LFWZD NXOWXUR:

)XQGXV] :\PLDQ\ .XOWXUDOQHM XPRNOLZ
JIDNUHVLH Z\PLDQ\ NXOWXUDOQHM RUD] Z
WHJR REV]DUX SRPL G]\ 3BROVR]\BFDPLVW

VODQGL /LHFKWHQVWHLQHP L 1F



-\PDJDQH MHVW SRVLDGDQLH FR QDMPQL
SRFKRG] FHJR ]DBUWDRVMFZ Z

=DNUHV WHPDW\F]Q\ VNaAaDGDQ\FK ZQLRVNYZ SRZLQ
QLMRBEW]DUDFK

PX]\ND L VIWXNL VFHQLF]QH
GILHG]LFWZR NXOWXURZH
VIWXNL SODVW\F]QH L ZL]XDOQH
OLWHUDWXUD L DUFKLZD




:QLRVNL PRJ VNaDGDy

D MHGQRVWNL VDPRU] GX WHU\WRULDOQHJR L LFK ]
E SXEOLF]JQH LQVW\WXFMH NXOWXU\

F SXEOLF]QH VI]NRaA\ DUW\VW\F]QH L XFIHOQLH DUW\\
G DUFKLZD SD=VWZRZH

H RUJDQL]J]DFMH SR]DU] GRZH ]JH VIHU\ NXOWXU\

| DUW\RFL WZyUF\ DQLPDWRU]\ |JH VIHU\ NXOWXU\ I
SRGPLRWYZ Z\PLHQLRQ\FK Z SNW D

'RILQDQVRZDQLH

PLQLPDOQD ZDUWWRRYRZIDDOGWRR y H3/U R

PDNV\PDOQD ZDUWRRYRZDLQWRR Y 2 HX BR1
SR]LRP GRILQDGQGWRZD QUAV]WyZ NZDOLILNRZDQ\FK SUF

:\PDJDQ\ ZNabD G FRA MD\P QLHM NRV]WyZ NZDOLILNF




'RGDWNRZH LQIRUPDFMH
3DUWQHU XF]JHVWQLF] F\ Z UHDOL]DFML SURMHNWX S
ZDUXQNL

SRFKRG]L | NUD'MYWFBBEYXNZVODQGLL /LHFKWHQVWH
HJ

R XG]Lba Z SURMHNFLH MHVW X|DVDGQLRQ\ L SR
XPRZ SDUWQHUVN

QLH FJHUSLH ]J\WNyZ ] XG]LDaX Z SURMHNFLH
QDOHN\ GR JUXS\ SRGPLRWYZ NWYUH V :QLRVNRGD?Z

GDQLD ZQLRVNyZ
D U

6]F]JHJyaRZH LQIRUPDFMH
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&HOH JOREDOQH SURJUDPX O(',9

IDFKRZDQLH L JZL NVJHQLH HXURSHMVNLHM UynQR
GI[LHG]LFWZD NLQHPDWRJUDILL L SUJ]HP\VaX DXGLR
MHJR GRVW SQRRFL GOD RE\ZDWHOL (XURS\ SURP
PL GI\NXOWXURZHJR

]ZL NVIJHQLH REURWYZ HXURSHMVNLPL XWZRUDPL
OD JHZQ WU] 8QLL (XURSHMVNLHM

ZIPRFQLHQLH NRQNXUHQF\MQRRFL HXURSHMVNLH.
UDPDFK RWZDUWHJR L NRQNXUHQF\MQHJR U\QNX



- SURJUDPLH XZ]JO GQLRQH V F]JWHU\ SULRU\WHW\
SURPRZDQLH G]LDAD= PDM F\FK QD FHOX JLQWHJURZ
HXURSHMVNLP VHNWRU]H DXGLRZL]XDOQ\P L NXOWXU
NLOQHPDWRJUDILF]QHJR L DXGLRZL]XDOQHJR (XURS\

ZIPRFQLHQLH VWUXNWXU SURGXNF\MQ\FK PDa\FK L F
VWDQRZL F\FK UG]J]H= HXURSHMVNLHJR VHNWRUD DXG
UR]SUJHVWU]JHQLDQLD VL NXOWXU\ EL]IQHVX Z UDPDF
LOQZHVW\FML Z VHNWRU]H

JPQLHMV]HQLH UynQLF PL G]\ NUDMDPL R Z\VRNLFK ]
NUDMDPL R QLVNLFK |GROQRRFLDFK SURGXNF\MQ\FK
M J\NRZ\PL

ZVSLHUDQLH UR]JZRMX VI\WXDFML U\QNRZHM Z |DNUH




2 JUDQW PRJ VL XELHJDY SRGPLRW\ SXEOLF]QH
WDNnH RUJD GURHAMH [TRIHMHVWURZDQH L E G FH Z:
SRFKRG] F\FK ] NUDMyZ F]JARQNRZVNLFK 8QLL (XURS
5XPXQL L NUDMyZ (XURSHMVNLHJR 2EV]DUX *RVSR
3URJUDPLH 0(',$ VODQGLD /LFKWHQVWHLQ 1RL
ZDUXQNLHP nH Z UDPDFK SURJUDPX 0(',$ JRVWDQLI
ZVSyaSUDF\ | W\P NUDMHP

%XGnNnHW SU]JH]QDF]RQ\ QD UHDOL]DFM SURJUDPX 2

SHDOL]DFMD RG VW\F]QLD U GR JUXGQLD U

6]F]HJYARZH LQIRUPDFMH
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