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1RWD�� ��3ROLW\ND�UDFKXQNRZRĞFL�)XQGXV]X

']LDáDOQRĞü�)XQGXV]X�UHJXOXMą�QDVWĊSXMąFH�SU]HSLV\�SUDZQH�

8VWDZD�R�UDFKXQNRZRĞFL�]�GQLD����ZU]HĞQLD������URNX��']�8�������SR]����� ]�SyĨQ��]P��]ZDQD�GDOHM�8VWDZą�

8VWDZD�R�IXQGXV]DFK�LQZHVW\F\MQ\FK�L�]DU]ąG]DQLX�DOWHUQDW\ZQ\PL�IXQGXV]DPL�LQZHVW\F\MQ\PL�]�GQLD����PDMD�
�����URNX��']�8��������SR]����]�SyĨQ��]P���]ZDQD�GDOHM�8VWDZą�R�)XQGXV]DFK

5R]SRU]ąG]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� JUXGQLD� ����� URNX� � Z� VSUDZLH� V]F]HJyOQ\FK� ]DVDG�
UDFKXQNRZRĞFL�IXQGXV]\�LQZHVW\F\MQ\FK��']��8��������QU�����SR]���������]ZDQH�GDOHM�5R]SRU]ąG]HQLHP�

5R]SRU]ąG]HQLH�0LQLVWUD� 5R]ZRMX� L� )LQDQVyZ� ]� GQLD� ��� OLSFD� ����� URNX� �Z� VSUDZLH� VSRVREX�� WU\EX� RUD]�
ZDUXQNyZ� SURZDG]HQLD� G]LDáDOQRĞFL� SU]H]� WRZDU]\VWZD� IXQGXV]\� LQZHVW\F\MQ\FK� �']�8�� ������ SR]�������
]ZDQH�GDOHM�5R]SRU]ąG]HQLHP�R�)XQGXV]DFK�

�� 8-$:1,$1,(�,�35(=(17$&-$�,1)250$&-,�:�635$:2='$1,8�),1$162:<0

6SUDZR]GDQLH�ILQDQVRZH�MHVW�VSRU]ąG]RQH�Z�MĊ]\NX�SROVNLP�L�Z�ZDOXFLH�SROVNLHM�

,QIRUPDFMH� ]DZDUWH� Z� VSUDZR]GDQLX� ILQDQVRZ\P�Z\ND]DQH� Vą� Z� W\VLąFDFK� ]áRW\FK�� ]� Z\MąWNLHP� ZDUWRĞFL�
DNW\ZyZ�QHWWR�QD�FHUW\ILNDW�LQZHVW\F\MQ\��-HĪHOL�FKDUDNWHU�L�LVWRWQRĞü�GDQHM�SR]\FML�Z\PDJD�LQQHM�GRNáDGQRĞFL�
� IDNW�WHQ�RGQRWRZDQ\�MHVW�Z�QRWDFK�REMDĞQLDMąF\FK�DOER�LQIRUPDFML�GRGDWNRZHM�

1D�G]LHĔ�ELODQVRZ\�XVWDORQR�Z\QLN�]�RSHUDFML�)XQGXV]X��REHMPXMąF\�

����SU]\FKRG\�]�ORNDW�QHWWR�� VWDQRZLąFH�UyĪQLFĊ�SRPLĊG]\�SU]\FKRGDPL�]�ORNDW��D�NRV]WDPL�)XQGXV]X�QHWWR�

����]UHDOL]RZDQ\�]\VN��VWUDWĊ��]H�]E\FLD�ORNDW�L�QLH]UHDOL]RZDQ\�]\VN��VWUDWĊ��]�Z\FHQ\�ORNDW�

1D�G]LHĔ�ELODQVRZ\�SU]\MĊWR�PHWRG\�Z\FHQ\�VWRVRZDQH�Z�GQLX�Z\FHQ\�

6SUDZR]GDQLH�REHMPXMH�ZSURZDG]HQLH�GR�VSUDZR]GDQLD�ILQDQVRZHJR�)XQGXV]X��]HVWDZLHQLH� ORNDW��ELODQV��
UDFKXQHN�Z\QLNX�]�RSHUDFML��]HVWDZLHQLH�]PLDQ�Z�DNW\ZDFK�QHWWR�� UDFKXQHN�SU]HSá\ZyZ�SLHQLĊĪQ\FK��QRW\�
REMDĞQLDMąFH�L�LQIRUPDFMĊ�GRGDWNRZą�

6SUDZR]GDQLH�REHMPXMH�GDQH�]D�RNUHV�RG���VW\F]QLD����� URNX�GR��� F]HUZFD ���� URNX�

�� 8-02:$1,(�:�.6,ĉ*$&+�5$&+81.2:<&+�23(5$&-,�'27<&=Ą&<&+�)81'86=8

.VLĊJL�UDFKXQNRZH�)XQGXV]X�SURZDG]RQH�Vą�Z�MĊ]\NX�SROVNLP�L�ZDOXFLH�SROVNLHM�

� 2SHUDFMH�GRW\F]ąFH�)XQGXV]X�XMPXMH�VLĊ�Z�NVLĊJDFK�UDFKXQNRZ\FK�Z�RNUHVLH��NWyUHJR�GRW\F]ą�
� 1DE\WH� VNáDGQLNL� ORNDW� XMPXMH� VLĊ� Z� NVLĊJDFK� UDFKXQNRZ\FK� ZHGáXJ� FHQ\� QDE\FLD� REHMPXMąFHM�

SURZL]MĊ�PDNOHUVNą�RUD]�REFLąĪHQLD�SXEOLF]QRSUDZQH�
� 6NáDGQLNL�ORNDW�QDE\WH�QLHRGSáDWQLH�SRVLDGDMą�FHQĊ�QDE\FLD�UyZQą�]HUX�
� 6NáDGQLNL�ORNDW�RWU]\PDQH�Z�]DPLDQ�]D�LQQH�VNáDGQLNL�PDMą�FHQĊ�QDE\FLD�Z\QLNDMąFą�]�FHQ\�QDE\FLD�

W\FK�VNáDGQLNyZ�ORNDW��Z�]DPLDQ�]D�NWyUH�]RVWDá\�RWU]\PDQH��VNRU\JRZDQą�R�HZHQWXDOQH�GRSáDW\�OXE�
RWU]\PDQH�SU]\FKRG\�SLHQLĊĪQH�

� =PLDQĊ�ZDUWRĞFL�QRPLQDOQHM�QDE\W\FK�DNFML��QLH�SRZRGXMąFą�]PLDQ\�Z\VRNRĞFL�NDSLWDáX�]DNáDGRZHJR�
HPLWHQWD��XMPXMH�VLĊ�Z�HZLGHQFML�DQDOLW\F]QHM��Z�NWyUHM�GRNRQXMH�VLĊ�]PLDQ\�OLF]E\�SRVLDGDQ\FK�DNF ML�
RUD]�MHGQRVWNRZHM�FHQ\�QDE\FLD�

� =\VN�OXE�VWUDWĊ�]H�]E\FLD�ORNDW�Z\OLF]D�VLĊ�PHWRGą�+,)2��QDMGURĪV]H�VSU]HGDMH�VLĊ�MDNR�SLHUZV]H���D�
Z�SU]\SDGNX�VNáDGQLNyZ�Z\FHQLDQ\FK�Z�Z\VRNRĞFL�VNRU\JRZDQHM�FHQ\�QDE\FLD�± RV]DFRZDQHM�SU]\�
]DVWRVRZDQLX�HIHNW\ZQHM�VWRS\ SURFHQWRZHM��QDMZ\ĪV]HM�ELHĪąFHM�ZDUWRĞFL�NVLĊJRZHM��QLH�VWRVXMH�VLĊ�
GR�VNáDGQLNyZ�ORNDW�EĊGąF\FK�SU]HGPLRWHP�WUDQVDNFML��R�NWyU\FK�PRZD�Z������L����5R]SRU]ąG]HQLD��

� =\VN�OXE�VWUDWĊ�]H�]E\FLD�ZDOXW�Z\OLF]D�VLĊ�]JRGQLH�]�PHWRGą�ÄQDMGURĪV]H�VSU]HGDMH�VLĊ�MDNR�SLHUZV]H´�
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� :�SU]\SDGNX�JG\�MHGQHJR�GQLD�GRNRQDQH�Vą�WUDQVDNFMH�]E\FLD�L�QDE\FLD�GDQHJR�VNáDGQLND�ORNDW��Z�
SLHUZV]HM�NROHMQRĞFL�XMPXMH�VLĊ�QDE\FLH�VNáDGQLND�

� 1DOHĪQą G\ZLGHQGĊ�]�DNFML��SUDZR�SRERUX�DNFML�QRWRZDQ\FK�QD�U\QNX�DNW\ZQ\P�XMPXMH�VLĊ�Z�NVLĊJDFK�
UDFKXQNRZ\FK�Z�GQLX��Z�NWyU\P�QD�SRWU]HE\�Z\FHQ\�GDQ\FK�DNFML�Z\NRU]\VWDQ\�MHVW�SR�UD]�SLHUZV]\�
NXUV�QLHXZ]JOĊGQLDMąF\�ZDUWRĞFL�WHJR�SUDZD�

� 3UDZR�SRERUX�DNFML�QLHQRWRZDQ\FK�QD�U\QNX�DNW\ZQ\P�RUD]�SUDZR�GR�RWU]\PDQLD�G\ZLGHQG\�RG�DNFML�
QLHQRWRZDQ\FK�QD�U\QNX�DNW\ZQ\P�XMPXMH�VLĊ�Z�NVLĊJDFK�UDFKXQNRZ\FK�Z�GQLX�QDVWĊSQ\P�SR�GQLX�
XVWDOHQLD�W\FK�SUDZ�

� 1LHZ\NRQDQH�SUDZR�SRERUX�DNFML�X]QDMH�VLĊ�]D�]E\WH��ZHGáXJ�ZDUWRĞFL�UyZQHM ]HUX��Z�GQLX�QDVWĊSQ\P�
SR�Z\JDĞQLĊFLX�WHJR�SUDZD�

� 1LH]UHDOL]RZDQ\�]\VN��VWUDWD�]�Z\FHQ\�ORNDW�ZSá\ZD�QD�Z]URVW��VSDGHN�Z\QLNX�]�RSHUDFML�
� 1DE\FLH�� ]E\FLH� VNáDGQLNyZ� ORNDW� SU]H]� )XQGXV]� XMPXMH� VLĊ� Z� NVLĊJDFK� UDFKXQNRZ\FK� Z� GDFLH�

]DZDUFLD�XPRZ\�
� 6NáDGQLNL�ORNDW�QDE\WH��]E\WH��GOD�NWyU\FK�EUDN�MHVW�SRWZLHUG]HQLD�]DZDUFLD�WUDQVDNFML��XZ]JOĊGQLD�VLĊ�

Z�QDMEOLĪV]HM�Z\FHQLH�DNW\ZyZ�)XQGXV]X�L�XVWDOHQLX�MHJR�]RERZLą]DĔ�
� -HĪHOL� WUDQVDNFMD� NXSQD�VSU]HGDĪ\� VNáDGQLND� ORNDW� Z� Z\QLNX� EUDNX� SRWZLHUG]HQLD� ]RVWDáD� XMĊWD� Z�

NVLĊJDFK�UDFKXQNRZ\FK�Z�QDVWĊSQ\P�GQLX�SR�GQLX�]DZDUFLD�WUDQVDNFML�Z\QLNDMąF\P�]�SLHUZRWQHJR�
GRNXPHQWX�� WR� Z� SU]\SDGNX� VNáDGQLNyZ� ORNDW� Z\FHQLDQ\FK� Z� VNRU\JRZDQHM� FHQLH� QDE\FLD��
RV]DFRZDQHM�SU]\�]DVWRVRZDQLX�HIHNW\ZQHM�VWRS\�SURFHQWRZHM��GR�Z\FHQ\�SU]\MPXMH�VLĊ�ZV]\VWNLH�
SDUDPHWU\�Z\QLNDMąFH�]�XPRZ\�NXSQD�VSU]HGDĪ\��D�SU]HGH�ZV]\VWNLP�GDWĊ�QDE\FLD��UR]OLF]HQLD��GDW\�
SU]HSá\ZyZ�SLHQLĊĪQ\FK��

� 2SHUDFMH�GRW\F]ąFH�)XQGXV]X�XMPXMH�VLĊ�Z�ZDOXFLH��Z�NWyUHM�Vą�Z\UDĪRQH��D�WDNĪH�Z�ZDOXFLH�SROVNLHM�
SR�SU]HOLF]HQLX�ZJ�ĞUHGQLHJR�NXUVX�1%3�XVWDORQHJR�GOD�GDQHM�ZDOXW\�QD�G]LHĔ�XMĊFLD�W\FK�RSHUDFML�Z�
NVLĊJDFK�)XQGXV]X��-HĪHOL�RSHUDFMH�GRW\F]ąFH�)XQGXV]X�Vą�Z\UDĪRQH�Z�ZDOXWDFK��GOD�NWyU\FK�1%3�
QLH�XVWDOD�NXUVX�± LFK�ZDUWRĞü�RNUHĞOD�VLĊ�Z�UHODFML�GR�HXUR�

� ĝURGNL�Z�ZDOXFLH�QDE\WH�SU]H]�)XQGXV]�Z�FHOX�UR]OLF]HQLD�WUDQVDNFML�NXSQD�SDSLHUyZ�ZDUWRĞFLRZ\FK�
GHQRPLQRZDQ\FK�Z�ZDOXFLH�REFHM�QLH�VWDQRZLą�ORNDW�)XQGXV]X��D�LFK�XMĊFLH�Z�NVLĊJDFK�QDVWĊSXMH�Z�
GDFLH�UR]OLF]HQLD�WUDQVDNFML�QDE\FLD�ZDOXW\�

� =RERZLą]DQLD�L�QDOHĪQRĞFL�)XQGXV]X�Z\QLNDMąFH�]�]DZDUW\FK�WUDQVDNFML�NXSQD�OXE�VSU]HGDĪ\�ZDOXW\�
Z�]ZLą]NX�]�UR]OLF]HQLDPL�ZDOXWRZ\PL�NXSQD�OXE�VSU]HGDĪ\�SDSLHUyZ�ZDUWRĞFLRZ\FK�Z\FHQLD�VLĊ�RG�
GQLD�]DZDUFLD�WUDQVDNFML��IRUZDUG�ZDOXWRZ\��ZHGáXJ�ĞUHGQLHJR�NXUVX�1%3�GOD�GDQHM�ZDOXW\�

� 3U]\FKRG\�]�ORNDW�REHMPXMą�Z�V]F]HJyOQRĞFL�
D� G\ZLGHQG\�L�LQQH�XG]LDá\�Z�]\VNDFK�
E� SU]\FKRG\�RGVHWNRZH��SU]\FKRG\�RGVHWNRZH�RG�GáXĪQ\FK�SDSLHUyZ�ZDUWRĞFLRZ\FK��Z\FHQLDQ\FK�

Z� ZDUWRĞFL� JRG]LZHM�� QDOLF]D� VLĊ� ]JRGQLH� ]� ]DVDGDPL� XVWDORQ\PL� SU]H]� HPLWHQWD�� SU]\FKRG\�
RGVHWNRZH�RG�ORNDW�EDQNRZ\FK�QDOLF]D�VLĊ�SU]\�]DVWRVRZDQLX�HIHNW\ZQHM�VWRS\�SURFHQWRZHM��

F� GRGDWQLH� VDOGR� UyĪQLF� NXUVRZ\FK�SRZVWDáH�Z�Z\QLNX�Z\FHQ\�ĞURGNyZ�SLHQLĊĪQ\FK��QDOHĪQRĞFL�
RUD]�]RERZLą]DĔ�Z�ZDOXWDFK�REF\FK�

� .RV]W\�)XQGXV]X�REHMPXMą�Z�V]F]HJyOQRĞFL�
D� NRV]W\�RGVHWNRZH� �NRV]W\�RGVHWNRZH�]� W\W��NUHG\WyZ� L�SRĪ\F]HN�]DFLąJQLĊW\FK�SU]H]�)XQGXV]�

UR]OLF]D�VLĊ�Z�F]DVLH�SU]\��]DVWRVRZDQLX�HIHNW\ZQHM�VWRS\�SURFHQWRZHM��
E� XMHPQH�VDOGR�UyĪQLF�NXUVRZ\FK�SRZVWDáH�Z�]ZLą]NX�]�Z\FHQą�ĞURGNyZ�SLHQLĊĪQ\FK��QDOHĪQRĞFL�

RUD]�]RERZLą]DĔ�Z�ZDOXWDFK�REF\FK�
� 2GVHWNL� QDOLF]RQH� RUD]� QDOHĪQH� RG� ĞURGNyZ� SLHQLĊĪQ\FK� QD� UDFKXQNDFK� EDQNRZ\FK� RUD]� ORNDW�

WHUPLQRZ\FK�SRZLĊNV]DMą�ZDUWRĞü�DNW\ZyZ�)XQGXV]X�Z�GQLX�Z\FHQ\�
� 5RG]DMH� NRV]WyZ� SRNU\ZDQ\FK� SU]H]� )XQGXV]� RUD]� OLPLW\� NRV]WyZ�� Z� W\P� UyZQLHĪ� URG]DMH�

Z\QDJURG]HQLD�7RZDU]\VWZD��LFK�Z\VRNRĞü�RUD]�VSRVyE�QDOLF]DQLD�RNUHĞOD�VWDWXW�)XQGXV]X�
� :�SU]\SDGNX� NRV]WyZ� )XQGXV]X� WZRU]\� VLĊ� UH]HUZĊ� QD� SU]HZLG\ZDQH�Z\GDWNL�� 3áDWQRĞFL� ]� W\WXáX�

NRV]WyZ�)XQGXV]X�]PQLHMV]DMą�XSU]HGQLR�XWZRU]RQą�UH]HUZĊ�
� 3UHOLPLQDU]�NRV]WyZ�SRZLQLHQ�]DZLHUDü�SR]\FMH�Z�Z\VRNRĞFL�X]DVDGQLRQHM��XVWDORQH�QD�SRGVWDZLH�

VWDZHN�RNUHVRZ\FK�RGSRZLHGQLR�GR�F]ĊVWRWOLZRĞFL�XVWDODQLD�ZDUWRĞFL�DNW\ZyZ�QHWWR�Z�GQLDFK�Z\FHQ\�
� .VLĊJL�UDFKXQNRZH�SURZDG]RQH�Vą�Z�WDNL�VSRVyE��DE\�QD�NDĪG\�G]LHĔ�Z\FHQ\�PRĪOLZH�E\áR�RNUHĞOHQLH�

ZDUWRĞFL�DNW\ZyZ�QHWWR�SU]\SDGDMąF\FK�QD�FHUW\ILNDW�LQZHVW\F\MQ\�

������
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� 'QLHP�ZSURZDG]HQLD�GR�NVLąJ�]PLDQ\�NDSLWDáX�ZSáDFRQHJR�OXE�Z\SáDFRQHJR�MHVW�G]LHĔ�XMĊFLD�Z\GDQLD�
OXE�Z\NXSLHQLD�FHUW\ILNDWyZ�LQZHVW\F\MQ\FK�Z��RGSRZLHGQLP�UHMHVWU]H��1D�SRWU]HE\�RNUHĞOHQLD�ZDUWRĞFL�
DNW\ZyZ� QHWWR� QD� FHUW\ILNDW� LQZHVW\F\MQ\� Z� RNUHĞORQ\P� GQLX� Z\FHQ\� QLH� XZ]JOĊGQLD� VLĊ� ]PLDQ� Z�
NDSLWDOH�ZSáDFRQ\P�L�Z\SáDFRQ\P�Z\QLNDMąF\FK�]�]DSLVyZ�Z�UHMHVWU]H�XF]HVWQLNyZ�)XQGXV]X�Z�GQLX�
Z\FHQ\�

�� 0(72'<�:<&(1<�$.7<:Ï:
,� :\FHQD�DNW\ZyZ�)XQGXV]X��XVWDOHQLH�]RERZLą]DĔ�L�Z\QLNX�]�RSHUDFML
'QLHP�Z\FHQ\�MHVW�RVWDWQL�G]LHĔ�NDĪGHJR�NZDUWDáX�NDOHQGDU]RZHJR�RUD]�G]LHĔ�SU]\SDGDMąF\�QD�VLHGHP�GQL�
SU]HG�UR]SRF]ĊFLHP�SU]\MPRZDQLD�]DSLVyZ�QD�FHUW\ILNDW\�LQZHVW\F\MQH�NROHMQHM�HPLVML��
:�GQLX�Z\FHQ\�RUD]�QD�G]LHĔ�VSRU]ąG]HQLD�VSUDZR]GDQLD�ILQDQVRZHJR�)XQGXV]�GRNRQXMH�Z\FHQ\�DNW\ZyZ�
)XQGXV]X�� XVWDOHQLD� ZDUWRĞFL� ]RERZLą]DĔ� )XQGXV]X�� XVWDOHQLD� ZDUWRĞFL� DNW\ZyZ� QHWWR� )XQGXV]X� RUD]�
XVWDOHQLD�ZDUWRĞFL�DNW\ZyZ�QHWWR�)XQGXV]X�QD�FHUW\ILNDW�LQZHVW\F\MQ\�
$NW\ZD�)XQGXV]X�Z\FHQLD�VLĊ��D�]RERZLą]DQLD�XVWDOD�VLĊ�ZHGáXJ�ZLDU\JRGQLH�RV]DFRZDQHM�ZDUWRĞFL�JRG]LZHM�
]�]DVWU]HĪHQLHP������XVW���SNW���RUD]���������5R]SRU]ąG]HQLD�
:DUWRĞü� DNW\ZyZ� QHWWR� )XQGXV]X� XVWDOD� VLĊ� SRPQLHMV]DMąF� ZDUWRĞü� DNW\ZyZ� )XQGXV]X� R� ]RERZLą]DQLD�
)XQGXV]X�
:DUWRĞü�DNW\ZyZ�QHWWR�)XQGXV]X�QD�FHUW\ILNDW�LQZHVW\F\MQ\�MHVW�UyZQD�ZDUWRĞFL�DNW\ZyZ�QHWWR�)XQGXV]X�Z�
GQLX�Z\FHQ\�SRG]LHORQHM�SU]H]� OLF]EĊ� LVWQLHMąF\FK�� WR�]QDF]\�Z\HPLWRZDQ\FK� L�QLHXPRU]RQ\FK�FHUW\ILNDWyZ�
LQZHVW\F\MQ\FK�Z�W\P�GQLX�Z\FHQ\�
:DUWRĞü�JRG]LZą�VNáDGQLNyZ�ORNDW�QRWRZDQ\FK�QD�DNW\ZQ\P�U\QNX�Z\]QDF]D�VLĊ�Z�RSDUFLX�R�NXUV\�]�JRG]LQ\�
������F]DVX�SROVNLHJR�Z�GQLX�Z\FHQ\�

,,� :\FHQD�VNáDGQLNyZ�ORNDW�QRWRZDQ\FK�QD�DNW\ZQ\P�U\QNX
:DUWRĞü�JRG]LZą�VNáDGQLNyZ�ORNDW��QRWRZDQ\FK�QD�DNW\ZQ\P�U\QNX��MHĪHOL�G]LHĔ�Z\FHQ\�MHVW�]Z\Ná\P�GQLHP�
GRNRQ\ZDQLD� WUDQVDNFML� QD� GDQ\P� U\QNX�� Z\]QDF]D� VLĊ� ZHGáXJ� RVWDWQLHJR� GRVWĊSQHJR� NXUVX� ]DPNQLĊFLD�
XVWDORQHJR�QD�DNW\ZQ\P�U\QNX��D�Z�SU]\SDGNX� MHJR�EUDNX�± LQQHM��VWDQRZLąFHM� MHJR�RGSRZLHGQLN�ZDUWRĞFL�
XVWDORQHM�GR�JRG]LQ\�������QD�DNW\ZQ\P�U\QNX�Z�GQLX�Z\FHQ\�
-HĪHOL�ZROXPHQ�REURWyZ�QD�GDQ\P�VNáDGQLNX� ORNDW� E\á� ]QDF]ąFR�QLVNL�� DOER� QD� GDQ\P�VNáDGQLNX� ORNDW� QLH�
]DZDUWR� ĪDGQHM� WUDQVDNFML�� WR� RVWDWQL� GRVWĊSQ\� NXUV� XVWDORQ\� ]JRGQLH� ]� XVW�� �� MHVW� NRU\JRZDQ\� ]JRGQLH� ]�
PHWRGDPL�RNUHĞORQ\PL�Z�XVW����
:DUWRĞü� JRG]LZą� VNáDGQLNyZ� ORNDW� � QD� DNW\ZQ\P� U\QNX�� MHĪHOL� G]LHĔ� Z\FHQ\� QLH� MHVW� ]Z\Ná\P� GQLHP�
GRNRQ\ZDQLD� WUDQVDNFML� QD� GDQ\P� U\QNX�� Z\]QDF]D� VLĊ� ZHGáXJ� RVWDWQLHJR� GRVWĊSQHJR� NXUVX ]DPNQLĊFLD�
XVWDORQHJR�QD�DNW\ZQ\P�U\QNX��D�Z�SU]\SDGNX�MHJR�EUDNX�± LQQHM��VWDQRZLąFHM� MHJR�RGSRZLHGQLN�ZDUWRĞFL��
XVWDORQHJR�Z�SRSU]HGQLP�GQLX�Z\FHQ\��VNRU\JRZDQHJR�]JRGQLH�]�]DVDGDPL�RNUHĞORQ\PL�Z�XVW����
=D�ZLDU\JRGQLH�RV]DFRZDQą�ZDUWRĞü�JRG]LZą�X]QDMH�VLĊ�ZDUWRĞü�Z\]QDF]RQą�SU]H]�

�� ]DVWRVRZDQLH�ZáDĞFLZHJR�PRGHOX�VNáDGQLND�ORNDW��R�LOH�ZSURZDG]RQH�GR�WHJR�PRGHOX�GDQH�ZHMĞFLRZH�
SRFKRG]ą�]�DNW\ZQHJR�U\QNX�

�� RV]DFRZDQLH�ZDUWRĞFL�VNáDGQLND�ORNDW�]D�SRPRFą�SRZV]HFKQLH�X]QDQ\FK�PHWRG�HVW\PDFML�
�� RV]DFRZDQLH�ZDUWRĞFL�VNáDGQLND�ORNDW��GOD�NWyUHJR�QLH�LVWQLHMH�DNW\ZQ\�U\QHN��QD�SRGVWDZLH�SXEOLF]QLH�

RJáRV]RQHM�QD�DNW\ZQ\P�U\QNX�FHQ\�QLHUyĪQLąFHJR�VLĊ�LVWRWQLH�VNáDGQLND��Z�V]F]HJyOQRĞFL�R�SRGREQHM�
NRQVWUXNFML�SUDZQHM�L�FHOX�HNRQRPLF]Q\P�

�� RV]DFRZDQLH�ZDUWRĞFL�VNáDGQLND�ORNDW�SU]H]�Z\VSHFMDOL]RZDQą��QLH]DOHĪQą�MHGQRVWNĊ�ĞZLDGF]ąFą�WHJR�
W\SX� XVáXJL�� R� LOH� PRĪOLZH� MHVW� U]HWHOQH� RV]DFRZDQLH� SU]H]� WĊ� MHGQRVWNĊ� SU]HSá\ZyZ� SLHQLĊĪQ\FK�
]ZLą]DQ\FK�]�W\P�VNáDGQLNLHP�

:�SU]\SDGNX�VNáDGQLNyZ�ORNDW�EĊGąF\FK�SU]HGPLRWHP�REURWX�QD�ZLĊFHM�QLĪ�MHGQ\P�DNW\ZQ\P�U\QNX��ZDUWRĞFLą�
JRG]LZą�MHVW�NXUV�XVWDORQ\�QD�U\QNX�JáyZQ\P��XVWDODQ\P�]JRGQLH�]�SRQLĪV]\PL�]DVDGDPL�

�� Z\ERUX�U\QNX�JáyZQHJR�GRNRQXMH�VLĊ�QD�NRQLHF�NDĪGHJR�NROHMQHJR�PLHVLąFD�NDOHQGDU]RZHJR�
�� NU\WHULDPL�Z\ERUX�U\QNX�JáyZQHJR�Vą��ZHGáXJ�SRQLĪV]HM�NROHMQRĞFL�

� ZROXPHQ�REURWX�QD�GDQ\P�VNáDGQLNX�ORNDW�
� OLF]ED�]DZDUW\FK�WUDQVDNFML�QD�GDQ\P�VNáDGQLNX�ORNDW

������
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� LORĞü�GDQHJR�VNáDGQLND�ORNDW�ZSURZDG]RQHJR�GR�REURWX�QD�GDQ\P�U\QNX�
� NROHMQRĞü�ZSURZDG]HQLD�GR�REURWX�
� PRĪOLZRĞü�GRNRQDQLD�SU]H] )XQGXV]�WUDQVDNFML�QD�GDQ\P�U\QNX�

�� Z� SU]\SDGNX� JG\� VNáDGQLN� ORNDW� QRWRZDQ\� MHVW� MHGQRF]HĞQLH� QD� DNW\ZQ\P� U\QNX� QD� WHU\WRULXP�
5]HF]SRVSROLWHM� 3ROVNLHM� L� ]D� JUDQLFą� NU\WHULXP�Z\ERUX� U\QNX� JáyZQHJR� MHVW�PRĪOLZRĞü� GRNRQDQLD�
SU]H]�)XQGXV]�WUDQVDNFML�QD�GDQ\P�U\QNX�

'R�Z\FHQ\�VNáDGQLNyZ� ORNDW�SU]\MPXMH�VLĊ�NXUV�]� WDNą� OLF]Eą�PLHMVF�SR�SU]HFLQNX� MDN�SXEOLNRZDQ\�
SU]H]�U\QHN�DNW\ZQ\�
5\QHN�DNW\ZQ\�WR�U\QHN�VSHáQLDMąF\�áąF]QLH�QDVWĊSXMąFH�NU\WHULD�
�� LQVWUXPHQW\�EĊGąFH�SU]HGPLRWHP�REURWX�QD�U\QNX�Vą�MHGQRURGQH�
�� ]D]Z\F]DM�Z�NDĪG\P�PRPHQFLH�Z\VWĊSXMą�]DLQWHUHVRZDQL�QDE\ZF\�L�VSU]HGDZF\�
�� FHQ\�SRGDZDQH�Vą�GR�SXEOLF]QHM�ZLDGRPRĞFL�

,,,� :\FHQD�VNáDGQLNyZ�ORNDW�QLHQRWRZDQ\FK�QD�DNW\ZQ\P�U\QNX
:DUWRĞü�VNáDGQLNyZ�ORNDW��QLHQRWRZDQ\FK�QD�DNW\ZQ\P�U\QNX�Z\]QDF]D�VLĊ�Z�QDVWĊSXMąF\�VSRVyE�

D�� GáXĪQ\FK� SDSLHUyZ� ZDUWRĞFLRZ\FK� � ZHGáXJ� VNRU\JRZDQHM� FHQ\� QDE\FLD�� RV]DFRZDQHM� SU]\�
]DVWRVRZDQLX�(IHNW\ZQHM�6WRS\�3URFHQWRZHM��SU]\�F]\P�VNXWHN�Z\FHQ\� W\FK�VNáDGQLNyZ� ORNDW�
]DOLF]D�VLĊ�RGSRZLHGQLR�GR�SU]\FKRGyZ�RGVHWNRZ\FK�DOER�NRV]WyZ�RGVHWNRZ\FK�)XQGXV]X�

E��VNáDGQLNyZ�ORNDW�LQQ\FK�QLĪ�Z�SNW�D��� ZHGáXJ�ZDUWRĞFL�JRG]LZHM�]JRGQLH�]�SNW��,9�
F��GHSR]\WyZ�� Z�Z\VRNRĞFL�Z\QLNDMąFHM�]�VXP\�ZDUWRĞFL�QRPLQDOQHM�RUD]�QDOLF]RQ\FK�RGVHWHN��SU]\�

F]\P�NZRWĊ�QDOLF]RQ\FK�RGVHWHN�XVWDOD�VLĊ�SU]\�]DVWRVRZDQLX�(IHNW\ZQHM�6WRS\�3URFHQWRZHM

(IHNW\ZQD�VWRSD�SURFHQWRZD��Ä(IHNW\ZQD�6WRSD�3URFHQWRZD´��WR�VWRSD��SU]\�]DVWRVRZDQLX�NWyUHM�QDVWĊSXMH�
]G\VNRQWRZDQLH�GR�ELHĪąFHM�ZDUWRĞFL�]ZLą]DQ\FK�]H�VNáDGQLNLHP�ORNDW�OXE�]RERZLą]DĔ�)XQGXV]X�SU]\V]á\FK�
SU]HSá\ZyZ�SLHQLĊĪQ\FK�RF]HNLZDQ\FK�Z�RNUHVLH�GR�WHUPLQX�]DSDGDOQRĞFL�OXE�Z\PDJDOQRĞFL��D�Z�SU]\SDGNX�
VNáDGQLNyZ� R� ]PLHQQHM� VWRSLH� SURFHQWRZHM� � GR� QDMEOLĪV]HJR� WHUPLQX� RV]DFRZDQLD� SU]H]� U\QHN� SR]LRPX�
RGQLHVLHQLD��VWDQRZLąFD�ZHZQĊWU]Qą�VWRSĊ�]ZURWX VNáDGQLND�$NW\ZyZ�)XQGXV]X�OXE�]RERZLą]DQLD�)XQGXV]X�
Z�GDQ\P�RNUHVLH�

:�SU]\SDGNX�SU]HV]DFRZDQLD�VNáDGQLND� ORNDW�)XQGXV]X�GRW\FKF]DV�Z\FHQLDQHJR�Z�ZDUWRĞFL�JRG]LZHM��GR�
Z\VRNRĞFL� VNRU\JRZDQHM� FHQ\� QDE\FLD� � ZDUWRĞü� JRG]LZD� Z\QLNDMąFD� ]� NVLąJ� UDFKXQNRZ\FK� )XQGXV]X�
VWDQRZL��QD�G]LHĔ�SU]HV]DFRZDQLD��QRZR�XVWDORQą�VNRU\JRZDQą�FHQĊ�QDE\FLD�

,9� 6]F]HJyOQH�PHWRG\�Z\FHQ\�VNáDGQLNyZ�ORNDW

3DSLHU\�ZDUWRĞFLRZH�QDE\WH�SU]\�]RERZLą]DQLX�VLĊ�GUXJLHM�VWURQ\�GR�RGNXSX�Z\FHQLD�VLĊ��SRF]ąZV]\�RG�GQLD�
]DZDUFLD� XPRZ\� NXSQD��PHWRGą� VNRU\JRZDQHM� FHQ\� QDE\FLD�� RV]DFRZDQHM� SU]\� ]DVWRVRZDQLX�(IHNW\ZQHM�
6WRS\�3URFHQWRZHM�

=RERZLą]DQLD�]�W\WXáX�]E\FLD�SDSLHUyZ�ZDUWRĞFLRZ\FK��SU]\�]RERZLą]DQLX�VLĊ�)XQGXV]X�GR�RGNXSX��Z\FHQLD�
VLĊ��SRF]ąZV]\�RG�GQLD�]DZDUFLD�XPRZ\�VSU]HGDĪ\��PHWRGą�NRUHNW\�UyĪQLF\�SRPLĊG]\�FHQą�RGNXSX�D�FHQą�
VSU]HGDĪ\�SU]\�]DVWRVRZDQLX�(IHNW\ZQHM�6WRS\�3URFHQWRZHM�

=D�ZLDU\JRGQLH�RV]DFRZDQD�ZDUWRĞü�JRG]LZą�X]QDMH�VLĊ�ZDUWRĞü�Z\]QDF]RQą�SRSU]H]�
D� ]DVWRVRZDQLH ZáDĞFLZHJR�PRGHOX�Z\FHQ\�VNáDGQLND�ORNDW��R�LOH�ZSURZDG]RQH�GR�WHJR�PRGHOX�

GDQH�ZHMĞFLRZH SRFKRG]ą�]�$NW\ZQHJR�5\QNX�
E� RV]DFRZDQLH�ZDUWRĞFL�VNáDGQLND�ORNDW�]D�SRPRFą�SRZV]HFKQLH�X]QDQ\FK�PHWRG�HVW\PDFML�
F� RV]DFRZDQLH� ZDUWRĞFL� VNáDGQLND� ORNDW�� GOD� NWyUHJR� QLH� LVWQLHMH� $NW\ZQ\�5\QHN�� QD� SRGVWDZLH�

SXEOLF]QLH� RJáRV]RQHM� QD� $NW\ZQ\P� 5\QNX� FHQ\� QLHUyĪQLąFHJR� VLĊ� LVWRWQLH� VNáDGQLND�� Z�
V]F]HJyOQRĞFL�R�SRGREQHM�NRQVWUXNFML�SUDZQHM�L�FHOX�HNRQRPLF]Q\P�

������
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G� RV]DFRZDQLH�ZDUWRĞFL�VNáDGQLND�ORNDW�SU]H]�Z\VSHFMDOL]RZDQą��QLH]DOHĪQą�MHGQRVWNĊ�ĞZLDGF]ąFą�
WHJR� URG]DMX� XVáXJL�� R� LOH� PRĪOLZH� MHVW� U]HWHOQH� RV]DFRZDQLH� SU]H]� WĊ� MHGQRVWNĊ� SU]HSá\ZyZ�
SLHQLĊĪQ\FK�]ZLą]DQ\FK�]�W\P�VNáDGQLNLHP�

0RGHOH�L�PHWRG\�Z\FHQ\�VNáDGQLNyZ�ORNDW�)XQGXV]X��R�NWyU\FK�PRZD�Z�SNW��������SRGOHJDMą�X]JRGQLHQLX�]�
'HSR]\WDULXV]HP�

1LHUXFKRPRĞFL�Z\FHQLD�VLĊ�Z�RSDUFLX�R�RSHUDW�V]DFXQNRZ\��VSRU]ąG]RQ\�]JRGQLH�]�SU]HSLVDPL�R�JRVSRGDUFH�
QLHUXFKRPRĞFLDPL��SU]\�F]\P�QDOHĪ\�XZ]JOĊGQLü�ZV]HONLH�LVWRWQH�]PLDQ\�ZDUWRĞFL�JRG]LZHM�QLHUXFKRPRĞFL�SR�
VSRU]ąG]HQLX�RSHUDWX�V]DFXQNRZHJR��Z�RNUHVLH�MHJR�RERZLą]\ZDQLD�

1DOHĪQRĞFL� ]� W\WXáX� XG]LHORQHM� SRĪ\F]NL� SDSLHUyZ� ZDUWRĞFLRZ\FK� RUD]� ]RERZLą]DQLD� ]� W\WXáX� RWU]\PDQHM�
SRĪ\F]NL� SDSLHUyZ� ZDUWRĞFLRZ\FK�� Z� UR]XPLHQLX� UR]SRU]ąG]HQLD� R� SRĪ\F]NDFK� SDSLHUyZ� ZDUWRĞFLRZ\FK��
Z\FHQLD�VLĊ�ZHGáXJ�]DVDG�SU]\MĊW\FK�GOD�W\FK�SDSLHUyZ�ZDUWRĞFLRZ\FK�

9� :\FHQD�VNáDGQLNyZ�ORNDW�GHQRPLQRZDQ\FK�Z�ZDOXWDFK�REF\FK

$NW\ZD�)XQGXV]X�RUD]�]RERZLą]DQLD�)XQGXV]X�GHQRPLQRZDQH�Z�ZDOXWDFK�REF\FK�Z\FHQLD�VLĊ�OXE�XVWDOD�Z�
ZDOXFLH��Z�NWyUHM�Vą�QRWRZDQH�QD�$NW\ZQ\P�5\QNX��D Z�SU]\SDGNX�JG\�QLH�Vą�QRWRZDQH�QD�$NW\ZQ\P�5\QNX�
� Z�ZDOXFLH��Z� NWyUHM� Vą� GHQRPLQRZDQH��$NW\ZD�RUD]� ]RERZLą]DQLD�)XQGXV]X�� R� NWyU\FK�PRZD�Z� ]GDQLX�
SLHUZV]\P��Z\ND]XMH�VLĊ�Z�3/1��SR�SU]HOLF]HQLX�ZHGáXJ�RVWDWQLHJR�GRVWĊSQHJR�Z�'QLX�:\FHQ\�ĞUHGQLHJR�
NXUVX� Z\OLF]RQHJR� GOD� GDQHM� ZDOXW\� SU]H]� 1DURGRZ\� %DQN� 3ROVNL�� D� Z� SU]\SDGNX� $NW\ZyZ� )XQGXV]X�
QRWRZDQ\FK�OXE�GHQRPLQRZDQ\FK�Z�ZDOXWDFK��GOD�NWyU\FK�1DURGRZ\�%DQN�3ROVNL�QLH�Z\OLF]D�NXUVX��ZDUWRĞü�
RNUHĞOD�VLĊ�Z�UHODFML�GR�ZDOXW\�86'��D�MHĪHOL�QLH�MHVW�WR�PRĪOLZH�� GR�ZDOXW\�(85�

�� 23,6�:352:$'=21<&+�=0,$1�67262:$1<&+�=$6$'�5$&+81.2:2ĝ&,

=PLDQ�QLH�ZSURZDG]RQR�
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