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.RQLHF]QR ü FRUD]� OHSV]HJR�]DVSRNDMDQLD� Uy QRURGQ\FK�SRWU]HE�PLHV]ND FyZ� L�
WZRU]HQLD� MDN� QDMOHSV]\FK� ZDUXQNyZ� GOD� GDOV]HJR� UR]ZRMX� JRVSRGDUF]HJR� RUD]�
Z]URVWX� UDQJL� 1RZHJR� 0LDVWD� /XEDZVNLHJR� Z� RWRF]HQLX� ]ZL ]DQD� MHVW� Z� GX HM�
PLHU]H�]�LQZHVW\FMDPL�NRPXQDOQ\PL�Z�VIHU]H�LQIUDVWUXNWXU\�WHFKQLF]QHM�L�VSRáHF]QHM��
PLHV]NDOQLFWZD�� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� RUD]� RFKURQ\� URGRZLVND�
SU]\URGQLF]HJR�L�G]LHG]LFWZD�NXOWXURZHJR��
� 3RGVWDZRZ\P� F]\QQLNLHP� RJUDQLF]DM F\P� PR OLZR FL� ]DVSRNDMDQLD� SRWU]HE�
VSRáHF]Q\FK� L�JRVSRGDUF]\FK� MHVW�RJUDQLF]RQR ü URGNyZ�ILQDQVRZ\FK�E G F\FK�Z�
G\VSR]\FML� ZáDG]� PLDVWD�� 7D� V\WXDFMD� Z\PDJD� UDFMRQDOQHJR� �RSW\PDOQHJR��
SRGHMPRZDQLD� GHF\]ML� R� VSRVRELH� L� NLHUXQNDFK� LFK� Z\GDWNRZDQLD� QD� FHOH�
LQZHVW\F\MQH��
� :\GDWNL� LQZHVW\F\MQH� EXG HWX� PLDVWD� QLH� PRJ E\ü� SODQRZDQH� Z� KRU\]RQFLH�
MHGQHJR�URNX�EXG HWRZHJR��MHVW�WR�W]Z��ÄSODQRZDQLH�RG�EXG HWX�GR�EXG HWX´���JG\
MDN�SRND]XMH�SUDNW\ND��SURZDG]L�WR�GR�QDGPLHUQHM�UR]EXGRZ\�IURQWX�LQZHVW\F\MQHJR��
Z\GáX HQLD� F\NOX� LQZHVW\F\MQHJR� SRV]F]HJyOQ\FK� SU]HGVL Z]L ü�� :� NRQVHNZHQFML�
SRZRGXMH� WR� Z]URVW� RJyOQ\FK� Z\GDWNyZ� LQZHVW\F\MQ\FK�� D� WDN H SU]HVXQL FLH� Z�
F]DVLH� NRU]\ FL� GOD� PLHV]ND FyZ� L� SRGPLRWyZ� JRVSRGDUF]\FK� ]� W\WXáX� RGGDQLD� GR�
X \WNX�GDQHM�LQZHVW\FML����
� :� WHM� V\WXDFML� Z\GDWNL� LQZHVW\F\MQH� PXV] E\ü� SURJUDPRZDQH� Z� GáX V]HM�
SHUVSHNW\ZLH� F]DVRZHM�� F]\OL� NLONX� QDMEOL V]\FK� ODW�� 7\ONR� WDNL� VSRVyE� SRGHM FLD�
SURZDG]L� GR� UDFMRQDOQHJR� LFK� Z\GDWNRZDQLD�� FR� XPR OLZLD� SU]\� GDQ\FK� QDNáDGDFK�
ILQDQVRZ\FK� X]\VNDQLH� PDNV\PDOQHJR� HIHNWX� VSRáHF]QR�JRVSRGDUF]HJR� Z� SRVWDFL�
FRUD]� OHSV]\FK� ZDUXQNyZ� \FLD� OXGQR FL� L� IXQNFMRQRZDQLD� SRGPLRWyZ�
JRVSRGDUF]\FK���
� ,QZHVW\FMH� NRPXQDOQH� L� ]ZL ]DQH� ]� QLPL� Z\GDWNL� LQZHVW\F\MQH� EXG HWX� PLDVWD�
PXV] Z\QLNDü� SU]HGH� ZV]\VWNLP� ]� GáXJRRNUHVRZ\FK� XVWDOH ]DZDUW\FK� Z�
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� ZLDGRPD�L�NRQVHNZHQWQD�UHDOL]DFMD�]DZDUW\FK�Z�W\FK�GRNXPHQWDFK�FHOyZ�RUD]�
SU]HGVL Z]L ü L� ]DGD UHDOL]DF\MQ\FK� ZL H VL Z GX HM� PLHU]H� ]� LQZHVW\FMDPL�
NRPXQDOQ\PL�� FR� Z\PDJD� ]� NROHL� VIRUPXáRZDQLD� VNRRUG\QRZDQHM� VWUDWHJLL�
LQZHVW\F\MQHM� 1RZHJR� 0LDVWD� /XEDZVNLHJR� NWyUHM� Z\UD]HP� MHVW� :,(/2/(71,�
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3/$1� ,1:(67<&<-1<� �]ZDQ\� Z� VNUyFLH� :3,��� 6WDQRZL� RQ� ÄSRPRVW´� PL G]\�
SHUVSHNW\ZLF]Q\PL� XVWDOHQLDPL� �FHOH� UR]ZRMX� L� ]DGDQLD� UHDOL]DF\MQH�� ]DZDUWH� Z�
675$7(*,,� D� FRURF]Q\P� EXG HWHP� PLDVWD�� 7DNLH� XV\WXRZDQLH� :3,� VSUDZLD�� H
VNXWHF]QD� UHDOL]DFMD� XVWDOH VWUDWHJLF]Q\FK� Z\PDJD� XZ]JO GQLDQLD� XVWDOH WHJR�
SODQX�Z�FRURF]Q\FK�EXG HWDFK�PLDVWD���
� 7DN� ZL F�� :,(/2/(71,� 3/$1� ,1:(67<&<-1<� WR� SURFHV� SROHJDM F\� QD�
Z\ERU]H� LQZHVW\FML� NRPXQDOQ\FK� Z� GáX V]\P� KRU\]RQFLH� F]DVX� �NLONX� ODW���
]PLHU]DM F\� GR� WHJR�� DE\� �� SU]\� GDQ\FK� XZDUXQNRZDQLDFK� RUJDQL]DF\MQR�
ILQDQVRZ\FK� PLDVWD� �� � NRU]\ FL� VSRáHF]QH�� JRVSRGDUF]H� L� HNRORJLF]QH� RVL JQL WH�
G]L NL� LFK� UHDOL]DFML�E\á\� MDN�QDMZL NV]H��7DNLH�SRVW SRZDQLH� MHVW�]JRGQLH�]� ]DVDG
ÄPDNV\PDOL]DFML�HIHNWyZ�SU]\�RNUH ORQ\P�SR]LRPLH�]DVREyZ´��
� :,(/2/(71,� 3/$1� ,1:(67<&<-1<� *0,1<� 0,(-6.,(-� 12:(*2� 0,$67$�
/8%$:6.,(*2�RNUH ODü�ZLQLHQ��
x OLVW ]DGD LQZHVW\F\MQ\FK� Z� XNáDG]LH� SULRU\WHWRZ\P� �UDQNLQJRZ\P��

SU]HZLG]LDQ\FK�GR�UHDOL]DFML�ZUD]�]�]DNUHVHP�U]HF]RZ\P�L�ILQDQVRZ\P�Z�UR]ELFLX�
QD�SRV]F]HJyOQH�ODWD���

x SURJQR] GRFKRGyZ�PLDVWD���
x ZLHONR ü URGNyZ�SU]H]QDF]RQ\FK�QD�LQZHVW\FMH��
x SU]HZLG\ZDQ ZLHONR ü GáXJX�GR�]DFL JQL FLD��
x QLH]E GQ ZLHONR ü Z\GDWNyZ�RSHUDF\MQ\FK�RUD]�REVáXJ L VSáDW ]DFL JQL W\FK�

]RERZL ]D �
:3,� MHVW� SU]HGH� ZV]\VWNLP� Z\VRNLHM� UDQJL� �XFKZDáD�� GHNODUDFM LQWHQFML� :áDG]�

1RZHJR�0LDVWD�/XEDZVNLHJR�GRW\F] F NLHUXQNyZ�L�VSRVREyZ�Z\GDWNRZDQLD�F] FL�
URGNyZ�EXG HWRZ\FK�±�Z\GDWNyZ�LQZHVW\F\MQ\FK��,QQ\PL�VáRZ\��:3,�VWDQRZL�]ELyU��
Z\VHOHNFMRQRZDQ\FK�� RFHQLRQ\FK� L� ]DDNFHSWRZDQ\FK� GR� UHDOL]DFML� �� SU]H]�:áDG]H�
1RZHJR� 0LDVWD� /XEDZVNLHJR� �� NRPXQDOQ\FK� ]DGD LQZHVW\F\MQ\FK� Z� RNUH ORQ\P�
KRU\]RQFLH�F]DVX���
� :,(/2/(71,� 3/$1� ,1:(67<&<-1<� E G]LH� VSHáQLDá� ZD Q URO ]DUyZQR� GOD�
ZáDG]� VDPRU] GRZ\FK�� MDN� L� PLHV]ND FyZ� 1RZHJR� 0LDVWD� /XEDZVNLHJR� RUD]�
SRGPLRWyZ�JRVSRGDUF]\FK�]ORNDOL]RZDQ\FK�QD�MHJR�WHUHQLH�PL G]\�LQQ\PL�MDNR��
x XáDWZLHQLH� SRGHMPRZDQLD� ELH F\FK� GHF\]ML� Z� ]JRGQR FL� ]� GáXJRRNUHVRZ\PL�

FHODPL�UR]ZRMX�PLDVWD��
x IRUPDOQ\�PHFKDQL]P�SRGHMPRZDQLD�GHF\]ML�Z�]DNUHVLH�LQZHVW\FML�NRPXQDOQ\FK��
x QDU] G]LH� UDFMRQDOQHJR� ]DU] G]DQLD� ILQDQVDPL� PLDVWD�� ]ZáDV]F]D� URGNDPL�

LQZHVW\F\MQ\PL��RSW\PDOQH�Z\NRU]\VWDQLH�RJUDQLF]RQ\FK� URGNyZ�SXEOLF]Q\FK���
x PHFKDQL]P� �LQVWUXPHQW�� NRRUG\QXM F\� ZV]HONLH� G]LDáDQLD� SRV]F]HJyOQ\FK�

Z\G]LDáyZ� XU] GX� PLDVWD� L� PLHMVNLFK� MHGQRVWHN� RUJDQL]DF\MQ\FK�� ]ZL ]DQH� ]�
SU]\JRWRZDQLHP�RUD]�SU]HELHJLHP�SURFHVX�LQZHVW\F\MQHJR��
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x UyGáR� LQIRUPDFML� GOD� PLHV]ND FyZ� L� SRGPLRWyZ� JRVSRGDUF]\FK� R� SODQRZDQ\FK�
LQZHVW\FMDFK�NRPXQDOQ\FK��NRV]W��WHUPLQ�UHDOL]DFML�L�PLHMVFH�ORNDOL]DFML���

x SRGVWDZD� GR� QHJRFMDFML� ]� VHMPLNLHP� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR� Z�
VSUDZLH� XPLHV]F]HQLD� PLHMVNLFK� ]DGD LQZHVW\F\MQ\FK� Z� VWUDWHJLL� UR]ZRMX�
ZRMHZyG]WZD� L� SURJUDPDFK� MHM� UHDOL]DFML� MDNR� ZDUXQNX� ZVW SQHJR� X]\VNDQLD�
ZVSyáILQDQVRZDQLD�W\FK�]DGD ] EXG HWX�FHQWUDOQHJR�OXE�ZRMHZyG]NLHJR��

x SRGVWDZD� GR� XELHJDQLD� VL R NUHG\W\� NRPHUF\MQH� Z� EDQNDFK�� D� WDN H HPLVML�
REOLJDFML� NRPXQDOQ\FK� ]� SU]H]QDF]HQLHP� QD� UHDOL]DFM NRQNUHWQ\FK� ]DGD
LQZHVW\F\MQ\FK���

x SRGVWDZD�GR�QHJRFMDFML�]�SU\ZDWQ\PL�LQZHVWRUDPL�Z�VSUDZLH�]DDQJD RZDQLD�LFK�
NDSLWDáX� Z� UHDOL]DFM NRQNUHWQ\FK� LQZHVW\FML� NRPXQDOQ\FK� �V WR� W]Z��
SU]HGVL Z]L FLD�SXEOLF]QR�SU\ZDWQH������

� 3RQDGWR�� IDNW� RSUDFRZDQLD� L� UHDOL]DFML� :,(/2/(71,(*2� 3/$18�
,1:(67<&<-1(*2� *0,1<� 0,(-6.,(-� 12:(*2� 0,$67$� /8%$:6.,(*2�
]QDF]QLH�]ZL NV]D�V]DQVH��X]\VNDQLD� URGNyZ�ILQDQVRZ\FK�]H� UyGHá�]HZQ WU]Q\FK�
Z SRVWDFL� NUHG\WyZ� L� SR \F]HN� SUHIHUHQF\MQ\FK� �NUDMRZ\FK� L� ]DJUDQLF]Q\FK�� RUD]�
URGNyZ�SRPRFRZ\FK�8QLL�(XURSHMVNLHM�L�LQQ\FK�RUJDQL]DFML�PL G]\QDURGRZ\FK���
� 5HDVXPXM F QDOH \ VWZLHUG]Lü�� H :áDG]H�1RZHJR�0LDVWD� /XEDZVNLHJR�PDM F
QD� Z]JO G]LH� � VNXWHF]QH� UR]ZL ]\ZDQLH� SUREOHPyZ� VSRáHF]Q\FK�� JRVSRGDUF]\FK��
HNRORJLF]Q\FK� L� NXOWXURZ\FK� SRSU]H]� LQZHVW\FMH� NRPXQDOQH�� V SU]HNRQDQH� R�
NRQLHF]QR FL� WZRU]HQLD�� D� QDVW SQLH� UHDOL]DFML� :,(/2/(71,(*2� 3/$18�
,1:(67<&<-1(*2�� 7DNLH� SRVW SRZDQLH� MHVW� Z\UD]HP� G HQLD� GR� SRSUDZ\�
VSUDZQR FL� RUJDQL]DF\MQHM� L� � VNXWHF]QR FL� G]LDáD Z UR]ZL ]\ZDQLD� SUREOHPyZ�� D�
WDN H SU]HMDZHP� JRVSRGDUQR FL� L� WURVNL� R� HIHNW\ZQH� Z\GDWNRZDQLH� RJUDQLF]RQ\FK�
URGNyZ�SXEOLF]Q\FK��EXG HW�PLDVWD����


