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&R�]PLHQLD�QRZHOL]DFMD�XVWDZ\�R�33.�
± ZSá\Z�QD�EXGĪHW�ILUP\�L�WHUPLQ\�

1D� SRF]ąWNX� F]HUZFD� ����� U�� SRGSLVDQD� ]RVWDáD� QRZHOL]DFMD� XVWDZ\�
R�SUDFRZQLF]\FK�SODQDFK�NDSLWDáRZ\FK��R�RUJDQL]DFML� L� IXQNFMRQRZD�
QLX�IXQGXV]\�HPHU\WDOQ\FK�RUD]�XVWDZ\�3UDZR�EDQNRZH��=PLDQ\�EĊGą�
RERZLą]\ZDá\� MXĪ� Z� PRPHQFLH� NLHG\� SLHUZV]H� GXĪH� ILUP\�
�]DWUXGQLDMąFH�SRZ\ĪHM�����RVyE���EĊGą�]RERZLą]DQH�]DVWRVRZDü�VLĊ�
GR�XVWDZ\�L�SU]HSURZDG]Lü�FDá\�SURFHV�ZGURĪHQLD�Z�ILUPLH�

:LHOH� ILUP� MXĪ� UR]SRF]ĊáR� ZGUDĪDQLH� SURJUDPX� MHGQDN�
]�XZDJL�QD�LVWRWQH�]PLDQ\�EĊGą�]PXV]RQH�ZSURZDG]Lü�SHZ�
QH�NRUHNWĊ��:áDĞQLH�R�W\FK�]PLDQDFK�MHVW�QLQLHMV]\�DUW\NXá��

=PLDQD�OLPLWyZ

1DMZDĪQLHMV]ą�]PLDQą�]�SXQNWX�ZLG]HQLD�EXGĪHWX�SUDFRZQL�
ND�L�SUDFRGDZF\�MHVW�]QLHVLHQLH�OLPLWX����NURWQRĞFL�SRGVWDZ\�
ZSáDW�Z�33.��2]QDF]D�WR��ĪH�����SURF�� OLF]RQH�RG�Z\QDJUR�
G]HQLD� ]DWUXGQLRQHJR�QLH�EĊG]LH� OLF]RQH�GR�Z\VRNRĞFL�SRG�
VWDZ\�� ]D� NWyUą� QDOLF]DQH� Vą� VNáDGNL� HPHU\WDOQR�UHQWRZH��
F]\OL����NURWQRĞFL�ĞUHGQLHM�SHQVML�L�Z\QRVL���������]á�URF]QLH�
�����������]á�PLHVLĊF]QLH���3RZ\ĪHM�WHM�NZRW\�QLH�Vą�SRELH�
UDQD�VNáDGNL�QD�XEH]SLHF]HQLH�HPHU\WDOQH��
:� P\ĞO� QRZHOL]DFML� ZSáDW\� EĊGą� QDOLF]RQH� RG� FDáNRZLWHJR�
Z\QDJURG]HQLH� EUXWWR�� NWyUH� RWU]\PXMHP\� RG� 3UDFRGDZF\��
-DN� áDWZR� ]DXZDĪ\ü� GRW\F]\ü� WR� EĊG]LH� RVyE� ]� Z\ĪV]\PL�
SHQVMDPL��MHGQDN�ZáDĞQLH�WH�RVRE\�UDF]HM�QLH�EĊGą�UH]\JQR�
ZDü� ]� 33.� EĊGąF� ĞZLDGRP\P� MDN� LVWRWQH�Z� LFK� SU]\SDGNX�
MHVW�RV]F]ĊG]DQLH�QD�SU]\V]áą�HPHU\WXUĊ��7R�RF]\ZLĞFLH� LP�
SOLNXMH� ]ZLĊNV]HQLH� REFLąĪHQLD� SR� VWURQLH� SUDFRZQLND�� %R�

*U]HJRU]�:DV]NLHZLF]

��SURF��]�LFK�GRFKRGyZ�WHĪ�EĊGą�QDOLF]DQH�RG�SHáQHJR�Z\�
QDJURG]HQLD��
2VRE\� R� Z\VRNLFK� ]DURENDFK� FKDUDNWHU\]XMą� VLĊ� MHGQDN��
LQQą�ZUDĪOLZRĞFLą�QD�XE\WHN�Z�SHQVML�QLĪ�RVRE\�]�PLQLPDO�
Q\P� Z\QDJURG]HQLHP�� 3RGVXPRZXMąF� �ILUP\� SODQXMąF� EX�
GĪHW�NRV]WyZ�SUDF\�]D�JUXG]LHĔ�L�NROHMQ\�URN�SRZLQQ\�NDONX�
ORZDü�]QDF]QLH�ZLĊNV]H�NZRW\��'RW\F]\ü� WR�EĊG]LH�JáyZQLH�
EUDQĪ�Z\VRNLFK�WHFKQRORJLL��LQQRZDF\MQ\FK�]�Z\VRNLPL�NRV]�
WDPL�HNVSHUWyZ�L�VSHFMDOLVWyZ�,7�
1RZHOL]DFMD� ZSURZDG]D� PDNV\PDOQ\� OLPLW� ZSáDW� L� GRSáDW�
PRĪOLZ\FK�GR�GRNRQDQLD�QD�ZV]\VWNLH�UDFKXQNL�33.�XF]HVW�
QLND�GR�Z\VRNRĞFL��������86'�ZHGáXJ�ĞUHGQLHJR�NXUVX�1%3�
QD� RVWDWQL� G]LHĔ� URERF]\� SRSU]HG]DMąF\� G]LHĔ� ��� JUXGQLD�
GDQHJR�URNX�NDOHQGDU]RZHJR��:�QRZHOL]DFML�]QDOD]á\�VLĊ�WHĪ�
]DVDG\� ]ZURWX� ZSáDW� SR� SU]HNURF]HQLX� RNUHĞORQHJR� OLPLWX�
Z�FLąJX�GDQHJR�URNX�NDOHQGDU]RZHJR�

5R]V]HU]HQLH�NDWDORJX�]DWUXGQLRQ\FK

.ROHMQD� ]PLDQD� WR� UR]V]HU]HQLH� NDWDORJX� RVyE� ]DWUXGQLR�
Q\FK��Z�UR]XPLHQLX�XVWDZ\�R�33.��R�
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x RVRE\� SU]HE\ZDMąFH� QD� XUORSDFK� Z\FKRZDZF]\FK� OXE�

SRELHUDMąFH�]DVLáHN�PDFLHU]\ĔVNL�

x RVRE\� SRELHUDMąFH� ]DVLáHN� Z� Z\VRNRĞFL� ]DVLáNX� PDFLH�

U]\ĔVNLHJR�
7R� RF]\ZLĞFLH�PD�ZSá\Z� QD� GDWĊ�ZHMĞFLD� ILUP� SRG� U\JRU\�
XVWDZ\�ERZLHP�PRĪH�RND]Dü�VLĊ��ĪH�OLF]ED�]DWUXGQLRQ\FK�Z�
RNUHĞORQ\FK�GDWDFK�SRQLĪHM�XOHJQLH�]PLDQLH� L� WU]HED�EĊG]LH�
ZF]HĞQLHM�ZGURĪ\ü�33.�

x ]DWUXGQLDMąF\� FR� QDMPQLHM� ���� RVyE� ZHGáXJ� VWDQX� QD�

G]LHĔ����JUXGQLD������U��± RG�GQLD���OLSFD������U��

x ]DWUXGQLDMąF\� FR� QDMPQLHM� ��� RVyE� ZHGáXJ� VWDQX� QD�

G]LHĔ����F]HUZFD������U��± RG�GQLD���VW\F]QLD������U��

x ]DWUXGQLDMąF\� FR� QDMPQLHM� ��� RVyE� ZHGáXJ� VWDQX� QD�

G]LHĔ����JUXGQLD������U��± RG�GQLD���OLSFD������U��

x SR]RVWDOL�SUDFRGDZF\�± RG�GQLD���VW\F]QLD������U�

2PDZLDQą�QRZHOL]DFMą�QLH�]RVWDQą�MHGQDN�REMĊFL�SUDFRZQL�
F\�QD�XUORSDFK�EH]SáDWQ\FK�

,QQH�]PLDQ\

:SURZDG]HQLH�GRGDWNRZ\FK�PRĪOLZRĞFL�LQIRUPRZD�
QLD�XF]HVWQLNyZ�33.�SRSU]H]�]DSHZQLHQLH�LP�GRVWĊSX�GR�
V\VWHPX� WHOHLQIRUPDW\F]QHJR� LQVW\WXFML� ILQDQVRZHM��
D� Z� SU]\SDGNX� JG\� EĊG]LH� WR� QLHPRĪOLZH�� XPRĪOLZLHQLH�
SU]HND]\ZDQLD� WDNLHM� LQIRUPDFML�QD�ZQLRVHN�XF]HVWQLND�33.�
Z�SRVWDFL�SDSLHURZHM�

:SURZDG]HQLH� ]RERZLą]DQLD�SRGPLRWX� ]DWUXGQLDMą�
FHJR��NWyU\�]�SU]\F]\Q�RNUHĞORQ\FK�Z�DUW������XVW����XVWD�
Z\�R�33.�QLH�]DZDUá�XPRZ\�R�]DU]ąG]DQLH��GR�SU]HND]DQLD�
LQIRUPDFML�R�VSHáQLHQLX�ZDUXQNyZ�Z\PLHQLRQ\FK�Z�SRZRáD�
Q\P�SU]HSLVLH��WDND�LQIRUPDFMD�]ZURWQD�]DNRĔF]\�SURFHGXUĊ�
Z� 3)5�� D� ]DWHP� VSRZRGXMH�� ĪH� (ZLGHQFMD� 33.� QLH� EĊG]LH�

Z\V\áDü�NROHMQ\FK�ZH]ZDĔ�GR�]DZDUFLD�XPRZ\��DĪ�GR�NROHM�
QHM� ZHU\ILNDFML� Z� QDVWĊSQ\P� WHUPLQLH� VWRVRZDQLD� SU]HSL�
VyZ��

8PRĪOLZLHQLH� ]DVWRVRZDQLD� SRGSLVX� PHFKDQLF]QHJR�
GR�ZH]ZDQLD�SRGPLRWX�]DWUXGQLDMąFHJR�GR�]DZDUFLD�XPRZ\�
R� ]DU]ąG]DQLH� 33.� DOER� GR� SU]HND]DQLD� GR� 3)5� LQIRUPDFML�
R�]DZDUFLX�XPRZ\�R�]DU]ąG]DQLH�33.�

:SURZDG]HQLH� GRGDWNRZHJR� ZDUXQNX� Z\QDJURG]H�
QLD�SRGPLRWyZ�]DU]ąG]DMąF\FK�33. ]D�RVLąJQLĊW\�Z\QLN�
Z�SRVWDFL� NRQLHF]QRĞFL� RVLąJQLĊFLD� VWRS\� ]ZURWX� SU]H]� IXQ�
GXV]� LQZHVW\F\MQ\�� IXQGXV]� HPHU\WDOQ\� OXE� VXEIXQGXV]� QD�
SR]LRPLH�QLH�QLĪV]\P�QLĪ����SURF��QDMZ\ĪV]\FK�VWyS�]ZURWX�
Z�UDPDFK� IXQGXV]\� WHM� VDPHM�]GHILQLRZDQHM�GDW\��7X�SRMD�
ZLD�VLĊ�]DVWU]HĪHQLH��PyZLąFH��ĪH�SU]HSLV\�WH�QLH�EĊGą�PLDá\�
]DVWRVRZDQLD� Z� RNUHVLH� GR� NRĔFD� URNX� NDOHQGDU]RZHJR��
Z�NWyU\P�XSá\ZD�WHUPLQ���ODW�RG�GQLD�XWZRU]HQLD�IXQGXV]X�
LQZHVW\F\MQHJR��IXQGXV]X�HPHU\WDOQHJR�OXE�VXEIXQGXV]X�

=PLDQD�GHILQLFML�UHSUH]HQWDW\ZQHM�RUJDQL]DFML�]ZLą]�
NRZHM�� 'RW\F]\� WR� PRĪOLZRĞFL� ]U]HV]DQLD� VLĊ� Z� ]ZLą]NDFK�
]DZRGRZ\FK��NRDOLFML��ZV]\VWNLFK�RVyE�ĞZLDGF]ąF\FK�RVREL�
ĞFLH� SUDFĊ� ]D� Z\QDJURG]HQLHP�� EH]� Z]JOĊGX� QD� SRGVWDZĊ�
]DWUXGQLHQLD� WDN�ZLĊF� QS�� ]OHFHQLRELRUF\� EĊGą�PLHOL� V]DQVĊ�
]DVLOLü�]ZLą]NL�]DZRGRZH�OXE�VWZRU]\ü�ZáDVQ\�L�VWDü�VLĊ�F]Ċ�
ĞFL�UHSUH]HQWDFML�]DWUXGQLRQ\FK�Z�NRQVXOWDFMDFK�GRW\F]ąF\FK�
Z\ERUX�LQVW\WXFML�]DU]ąG]DMąFHM�33.����������������������������������

$XWRU��%URNHU�8EH]SLHF]HQLRZ\�± &]áRQHN�=DU]ąGX��SRUWDOX��
ZZZ�EH]SLHF]HQVWZRZEL]QHVLH�SO

(NVSHUW�GV��RGV]NRGRZDĔ��:�EUDQĪ\�XEH]SLHF]HQLRZHM�
RG�����U��DEVROZHQW�80.�Z�7RUXQLX�
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