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:V]\VWNLH� NRPHQWDU]H� GRVWĊSQH� Vą� EH]SáDWQLH�� ]HEUDQH�
Z�]ELRU]H�]DJDGQLHĔ�SUDZQ\FK�GRW\F]ąF\FK�XVWDZ\�33.�QD�
VWURQLH�ZZZ�PRMHSSN�SO�� =ELyU� VLĊ� VWDOH� SRZLĊNV]D� L�ZDUWR�
JR�QD�ELHĪąFR�ĞOHG]Lü��ERZLHP�QDMJRU]HM�MHVW�ZyZF]DV��NLHG\�
SUDFRGDZF\�OXE�SUDFRZQLNRZL�XWUZDOL�VLĊ�EáĊGQD�LQIRUPDFMD�
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3U]\SRPQLMP\�]DWHP�WHUPLQ\��2G�QRZHJR�URNX�33.�]DF]ĊáR�
REHMPRZDü� ILUP\� ]DWUXGQLDMąFH� SRQDG� ��� SUDFRZQLNyZ��
D� RG� �� OLSFD� REHMPLH� WH�� Z� NWyU\FK� SUDFXMH� RG� ��� GR� ���
RVyE��7D�SLHUZV]D�JUXSD�PXVL�SRGSLVDü�XPRZĊ�R�]DU]ąG]D�
QLH�]�LQVW\WXFMą�ILQDQVRZą�GR����NZLHWQLD������U��D�XPRZĊ�
R�SURZDG]HQLH�GR����PDMD�
8V]F]HJyáDZLDMąF��DE\�VSURVWDü�ZV]HONLP�SURFHGXURP��PLĊ�
G]\���VW\F]QLD�D����PDUFD������U��MHVW�F]DV�QD�Z\EyU�LQVW\�
WXFML�ILQDQVRZHM��SU]H]�NRQVXOWDFMH�L�Z�SRUR]XPLHQLX�]�UHSUH�
]HQWDFMą� SUDFRZQLNyZ�� -HĞOL� WR� VLĊ� QLH� XGD� WR� PLĊG]\�
���PDUFD� D� ��� NZLHWQLD� ����� U�� SUDFRGDZFD� VDPRG]LHOQLH�
PXVL�Z\EUDü�LQVW\WXFMĊ�ILQDQVRZą��-HĪHOL�WHJR�QLH�]UREL��JUR�
Īą�PX�NDU\��7DN�ZLĊF����NZLHWQLD������U��MHVW�RVWDWHF]Q\P�
WHUPLQHP�SRGSLVDQLD�XPRZ\�R�]DU]ąG]DQLH�D����PDMD������
U�� WR� RVWDWHF]Q\� WHUPLQ� SRGSLVDQLD� XPRZ\� R� SURZDG]HQLH�
GOD� ILUP��������RVRERZ\FK��'R���� F]HUZFD������ U�� QDOHĪ\�
RGSURZDG]Lü�SLHUZV]ą�ZSáDWĊ�GR�LQVW\WXFML�ILQDQVRZHM��
%DUG]R�EáĊGQH�L�JURĨQH�Z�VNXWNDFK�PRĪH�E\ü�P\ĞOHQLH�SUH�
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]HVyZ�QLHNWyU\FK�ILUP��NWyU]\�XZDĪDMą��ĪH�Z�MHJR�ILUPLH�QLNW�
VLĊ� QLH� ]DSLV]H� OXE� SR� SURVWX� ZV]\VF\� ]UH]\JQXMą�� 1DZHW�
MHĪHOL� IDNW\F]QLH� WDN� VLĊ� Z\GDU]\�� WR� QLH� ]ZDOQLD� WR� SUDFR�
GDZF\�]�RERZLą]NX�Z\ERUX� LQVW\WXFML� ILQDQVRZHM� L�SRGSLVD�
QLD�VWRVRZQ\FK�XPyZ��
:�VNUDMQ\P�SU]\SDGNX�EĊGą�Z\V\áDü�SXVWH�SOLNL�GR�GRVWDZ�
FyZ�33.��D�L�WDN�SURFHGXU\�L�XPRZ\�PXV]ą�E\ü�SRGSLVDQH��
&KRG]L� R� WR�� ĪH� GHF\]MĊ� R�SU]\VWąSLHQLX�GR�33.� SUDFRZQLN�
PRĪH� SRGMąü� Z� NDĪGHM� FKZLOL�� &R� ZLĊFHM�� MHĞOL� ]DWUXGQLP\�
QRZHJR�SUDFRZQLND�]�KLVWRULą�33.��WR�PXVL�RQ�PLHü�V]DQVĊ�
GDOV]HJR� NRU]\VWDQLD� ]� SURJUDPX�� ,� WR� ZV]\VWNR� SRZLQQR�
E\ü�JRWRZH�RG����PDMD�GOD�ILUP���HWDSX��F]\OL�]DWUXGQLDMą�
F\FK��������SUDFRZQLNyZ��

=DXIDQLH�L�SDUW\F\SDFMD

3LHUZV]D� ID]D�33.�SRND]DáD�� ĪH�PLPR�QHJDW\ZQHJR�QDVWD�
ZLHQLD�GR� IXQGXV]\� LQZHVW\F\MQ\FK�RUD]�EUDNX�]DXIDQLD�GR�
LQVW\WXFML� ILQDQVRZ\FK� L� XVWDZRGDZF\�� XGDáR� VLĊ� SU]HNRQDü�
GR�33.�EOLVNR����SURF��SUDFRZQLNyZ��
:� :LHONLHM� %U\WDQLL�� QD� NWyUHM� Z]RUXMHP\� QDV]� SURJUDP��
33.� XGDáR� VLĊ� QD� SRF]ąWNX� RVLąJQąü� SRGREQ\� Z\QLN�
D�SR���ODWDFK�SU]\�Z]URĞFLH�REOLJDWRU\MQHM�VNáDGNL��MDND�MHVW�
RGSURZDG]DQD� GR� LQVW\WXFML� ILQDQVRZ\FK�� SDUW\F\SDFMD� VLĊ�
JQĊáD�SRQDG����SURF��
'ODWHJR�QDOHĪ\�VLĊ�VSRG]LHZDü��ĪH�]�URNX�QD�URN�FRUD]�ZLĊ�
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FHM�SUDFRZQLNyZ�EĊG]LH�SU]\VWĊSRZDáR�GR�33.��D�SUDFRGDZ�
FD�EĊG]LH�PXVLDá�LP�]DSHZQLü�GRVWĊS�GR�SURJUDPX��
1LHVWHW\�Z�W\P�URNX�F]HND�QDV�MHV]F]H�MHGQR�ZDĪQH�Z\GD�
U]HQLH�� =ZLą]DQH� MHVW� RQR� ]� SU]HNV]WDáFHQLHP� 2)(� L� RVWD�
WHF]Q\P�XĞPLHUFHQLHP�XVWDZ\�HPHU\WDOQHM�R�3RZV]HFKQ\FK�
7RZDU]\VWZ� (PHU\WDOQ\FK� �37(��� =RVWDQą� RQH� ]DPLHQLRQH�
QD� 7),�� D�P\� EĊG]LHP\�PXVLHOL� SRGMąü� GHF\]MĊ�� F]\� WR�� FR�
PDP\�MHV]F]H�Z�37(�PDP\�WDP�]RVWDZLü�L�]DPLHQLü�QD�,.(�
]�SRWUąFHQLHP����SURF���W]Z��RSáDW\�SU]HNV]WDáFHQLRZHM���F]\�
SU]HND]Dü�GR�=86��
37(� MDNR� WDNLH� ]RVWDQą� SR]EDZLRQH�GRSá\ZX�QRZ\FK� ĞURG�
NyZ�ZLĊF�DOER�EĊGą�VLĊ�áąF]\ü�Z�UDPDFK�VZRLFK�JUXS�ILQDQ�
VRZ\FK�� DOER� NRQVROLGRZDü� ]� NRQNXUHQFMą��:LĊF� Z� NZHVWLL�
UR]SRF]ĊFLD�EXGRZDQLD�]DXIDQLD�GR�V\VWHPRZ\FK�UR]ZLą]DĔ�
PXVLP\�SU]HF]HNDü�MHV]F]H�WHQ�URN�

&]\�F]HNDü�]�SU]\VWąSLHQLHP"�

1LH�PRĪQD�MHGQDN�E\áR�GáXĪHM�F]HNDü�L�WR��ĪH�XVWDZD�ZHV]áD�
L� SRZROL� VLĊ� UR]ZLMD�� SR� SURVWX� WU]HED� ]DDNFHSWRZDü�� 6DP�
IDNW�MHM�LVWQLHQLD�Z]PyJá�G\VNXVMĊ�R�RV]F]ĊG]DQLX�L�P\ĞOHQLX�
R� HPHU\WXU]H�� ĩDGQH� ]DFKĊW\�SRGDWNRZH�QLH� VSRZRGRZDá\�
WDNLHJR�]DLQWHUHVRZDQLD�33(�MDN�UR]SRF]ĊFLH�SUDF�L�ZGURĪH�
QLH�33.��&KRü�]�SHUVSHNW\Z\�NRV]WyZ�SUDFRGDZF\�33(�MHVW�
GURĪV]H��
&R�ZLĊFHM��RILFMDOQH�SURJQR]\�Z\VRNRĞFL�HPHU\WXU\�]D�������
ODW��NWyUD�EĊG]LH�Z\QRVLü����SURF��QDV]HJR�RVWDWQLHJR�Z\QD�
JURG]HQLD�� SRZROL� ZNUDGD� VLĊ� GR� QDV]HM� ĞZLDGRPRĞFL� L� QLF�
QDV� QLH� XUDWXMH� SU]HG� JáRGRZ\PL� HPHU\WXUDPL� MDN� ZáDVQH�
RV]F]ĊGQRĞFL��,�WX�33.�GDMH�WĊ�GRGDWNRZą�V]DQVĊ��-HĞOL�VDPL�
RGáRĪ\P\�FR�PLHVLąF����]á��WR�GUXJLH�W\OH�GRVWDQLHP\�áąF]QLH�
RG�SUDFRGDZF\�L�3DĔVWZD��

&R�]�GDQ\PL�RVRERZ\PL"

6SRUR�SUREOHPyZ�Z�,�HWDSLH�GRW\F]\áR�WHĪ�RFKURQ\�QDV]\FK�
GDQ\FK�� 1D� IDOL� 52'2� ]DF]ĊOLĞP\� FKRZDü� LQIRUPDFMH�
R� QDV]\FK� DGUHVDFK� H�PDLO� L� QXPHUDFK� WHOHIRQyZ�� 8VWDZD�
R�52'2�Z\SURVWRZDáD� WURFKĊ�SUDZR� L� GDáD�QDP�QDU]ĊG]LD�
GR� REURQ\� SU]HG� PDVRZ\P� L� EH]SUDZQ\P� Z\NRU]\VW\ZD�
QLHP�QDV]HM�SU\ZDWQRĞFL��
-HGQDN�G]LĞ�EH]�WHOHIRQX� L�GRVWĊSX�GR�,QWHUQHWX�WUXGQR�Ī\ü��
'ODWHJR� WHĪ� XVWDZD� QLHMDNR� Z\PXVLáD� QD� MHJR� GRVWDZFDFK�

SHáQH� Z\NRU]\VWDQLH� HOHNWURQLF]QHJR� GRVWĊSX� GR� LQIRUPDFML�
L� SU]HND]\ZDQLD� GDQ\FK�Z�RELH� VWURQ\� ]D� SRPRFą� DSOLNDFML��
6LHG]ąF�Z�GRPX�F]\�Z�NDZLDUQL�Z\NRU]\VWXMąF�WHOHIRQ��PRĪ�
QD� FRG]LHQQLH� VSUDZG]Lü�� LOH� PDP\� ]DRV]F]ĊG]RQH�Z� 33.��
MDN�]DUDELD�GOD�QDV�]DU]ąG]DMąF\�IXQGXV]HP��NLHG\�SRMDZLá\�
VLĊ�QRZH�ZSáDW\��NLHG\�GRSáDFLáR�QDP�3DĔVWZR��-HGQDN�QLH�
EĊG]LHP\�PLHOL�WDNLHM�PRĪOLZRĞFL��MHĪHOL�QLH�SRGDP\�LQVW\WX�
FML� ILQDQVRZHM� VZRMHJR� DGUHVX� H�PDLO� L� QXPHUX� WHOHIRQX��
2F]\ZLĞFLH�PRĪHP\�WHJR�QLH�URELü�L�RWU]\P\ZDü�LQIRUPDFMH�
WUDG\F\MQą�SRF]Wą��DOH�UyZQLH�GREU]H��]DPLDVW�VDPRFKRGHP�
PRJOLE\ĞP\�MHĨG]Lü�NRQQR�

%H]SLHF]HĔVWZR�IXQGXV]\

1D�NRQLHF�VSRWNDĔ�LQIRUPDF\MQ\FK�]DZV]H�SDGD�S\WDQLH��F]\�
IXQGXV]H�� QD� NWyU\FK� FR� GR� ]DVDG\� WDN� ZLHOX� VWUDFLáR�� Vą�
EH]SLHF]QH�� )DNW�� QLH� PDP\� WXWDM� ĪDGQHJR� ]DEH]SLHF]HQLD�
QDV]HJR�NDSLWDáX�Z�NZHVWLL�U\]\ND�LQZHVW\F\MQHJR��
8VWDZD�33.� MHGQDN�� MDN�ĪDGQD� LQQD��]DEH]SLHF]D�SLHQLąG]H�
XF]HVWQLNyZ�JáyZQLH� SU]H]� RNUHĞOHQLH� OLVW\� ]DVDG� L� OLPLWyZ��
GHILQLXMąF��Z�FR�L�MDN�PRJą�E\ü�LQZHVWRZDQH�SLHQLąG]H�SUD�
FRZQLNyZ�� )XQGXV]H� =GHILQLRZDQHM� 'DW\�� WR� QDMSURĞFLHM�
PyZLąF��IXQGXV]H��NWyUH�ÄGRMU]HZDMą´�ZUD]�]�XF]HVWQLNDPL��
,P�PáRGV]\�XF]HVWQLN��W\P�GáXĪV]\�KRU\]RQW�F]DVX�QD�LQZH�
VW\FMH�L�VNáRQQRĞü�GR�SRGHMPRZDQLD�U\]\ND��)XQGXV]�VNáDGD�
VLĊ�JáyZQLH�]�F]ĊĞFL�XG]LDáRZHM��F]\OL�DNFMH�L�REOLJDFMH�NRUSR�
UDFML�� ,P�EDUG]LHM�XF]HVWQLN�]EOLĪD� VLĊ�GR�ZLHNX���� ODW�� W\P�
NUyWV]\� MHVW� RNUHV� LQZHVW\FML� L� W\P� EDUG]LHM� EH]SLHF]QH�
L� ]DFKRZDZF]H� EĊG]LH� SRGHMĞFLH� GR� LQZHVW\FML� IXQGXV]X��
F]\OL�QS��REOLJDFMH�VNDUERZH��
6WZRU]HQLH� WDNLFK� ]DVDG� ]DSHZQLD� XF]HVWQLNRP� NRPIRUW�
DXWRPDW\F]QHJR� EH]SLHF]QLND� LQZHVWRZDQLD� LFK� SLHQLĊG]\��
ELRUąF�SRG�XZDJĊ�F]DV��MDNL�PDMą�GR�G\VSR]\FML�]H�Z]JOĊGX�
QD�VZyM�ZLHN��&R�ZLĊFHM��QDZHW�Z�V\WXDFML�MDNLFKĞ�VSHNWDNX�
ODUQ\FK�VSDGNyZ�F]\�]DáDPDĔ�PRĪHP\�]DZV]H�EH]�ĪDGQ\FK�
GRGDWNRZ\FK� NRV]WyZ�Z\FRIDü� VZRMH� ĞURGNL� Z� FLąJX� NLONX�
GQL��,�]URELP\�WR��QLH�ZVWDMąF�]�IRWHOD�������������������������������
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