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ROVNLH� SDUNL� QDURGRZH� REHMPXMą� RN�� ��� SRZLHU]FKQL� NUDMX� -DN� Z\QLND�
] XVWDZ\�R�RFKURQLH�SU]\URG\�WZRU]\�VLĊ�MH�Z�FHOX�����]DFKRZDQLD�UyĪQR�

URGQRĞFL� ELRORJLF]QHM�� ]DVREyZ�� WZRUyZ� L� VNáDGQLNyZ� SU]\URG\� QLHRĪ\ZLRQHM�
L ZDORUyZ�NUDMREUD]RZ\FK�����SU]\ZUyFHQLD�ZáDĞFLZHJR�VWDQX�]DVREyZ�L�VNáDG�
QLNyZ�SU]\URG\�RUD]����RGWZRU]HQLD�]QLHNV]WDáFRQ\FK�VLHGOLVN�SU]\URGQLF]\FK��
VLHGOLVN�URĞOLQ��VLHGOLVN�]ZLHU]ąW�OXE�VLHGOLVN�JU]\EyZ��'R�MHJR�]DGDĔ�QDOHĪą�����
SURZDG]HQLH� G]LDáDĔ� RFKURQQ\FK�Z� HNRV\VWHPDFK�SDUNX�QDURGRZHJR�� ��� XGR�
VWĊSQLDQLH�REV]DUX�SDUNX�QDURGRZHJR�QD�]DVDGDFK�RNUHĞORQ\FK�Z�SODQLH�RFKUR�
Q\�OXE�]DGDQLDFK�����SURZDG]HQLH�G]LDáDĔ�]ZLą]DQ\FK�]�HGXNDFMą�SU]\URGQLF]ą�
�XVWDZD�R�RFKURQLH�SU]\URG\���������3DUNL�QDURGRZH�Vą�DWUDNF\MQ\P�FHOHP�Z\�
MD]GyZ�WXU\VW\F]Q\FK��FR�Z\QLND�]�IDNWX��ĪH�QLHNWyUH�]�QLFK�Vą�]ORNDOL]RZDQD�
Z SREOLĪX�GXĪ\FK�RĞURGNyZ�PLHMVNLFK��QS��.DPSLQRVNL�31��:LHONRSROVNL�31���
EąGĨ�QD�REV]DUDFK�WUDG\F\MQLH�X]QDZDQ\FK�]D�FHO�Z\MD]GyZ�WXU\VW\F]Q\FK��QS��
7DWU]DĔVNL�31��.DUNRQRVNL�31��:ROLĔVNL�31���6NXWNXMH�WR�W\P��ĪH�SROVNLH�SDUNL�
QDURGRZH� RGZLHG]D� URF]QLH� RN�� ��� POQ� WXU\VWyZ�� :]PRĪRQD� DQWURSRSUHVMD�

� 3XEOLNDFMD�SRZVWDáD�G]LĊNL�GRWDFML�]�3ROVNR�1LHPLHFNLHM�)XQGDFML�QD�U]HF]�1DXNL�Z�UDPDFK�
SURMHNWX� QU� �������� SW��$NW\ZQRĞü� WXU\VW\F]QD� QD� SU]\JUDQLF]Q\FK� REV]DUDFK� FKURQLRQ\FK� QD�
SU]\NáDG]LH�3DUNyZ�1DURGRZ\FK�Ä8MĞFLH�:DUW\´�L�Ä'ROLQD�'ROQHM�2GU\´�
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SRZRGXMH�GHJUDGDFMĊ�ĞURGRZLVND �3DUW\ND ������V� ���±������3UREOHP�GRVWU]H�
ĪRQR�Z�GUXJLHM�SRáRZLH�;;�Z���D�MHGQ\P�]�UR]ZLą]DĔ�E\áD�NRQFHSFMD�WXU\VW\NL�
]UyZQRZDĪRQHM �=DUĊED������� V�� ��±�����-HGQDN�SRMDZLD� VLĊ�S\WDQLH�R�PRĪOL�
ZRĞFL�ZGURĪHQLD�WHM�NRQFHSFML"�&HOHP�DUW\NXáX�MHVW�SU]HGVWDZLHQLH�SDUWQHUVWZD�
SDUNX� QDURGRZHJR� MDNR� XU]HF]\ZLVWQLHQLH� WXU\VW\NL� ]UyZQRZDĪRQHM� L� RFHQD�
PRĪOLZRĞFL�ZGURĪHQLD�SDUWQHUVWZD�SDUNX�QDURGRZHJR�Z�3ROVFH��-DNR�SXQNW�RG�
QLHVLHQLD�SU]\MĊWR�]DVDG\�SDUWQHUVWZD�RERZLą]XMąFH�Z�1LHPF]HFK�

:�RSUDFRZDQLX�Z\NRU]\VWDQR�SXEOLNDFMH�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QH�
JR�Z�SRVWDFL�]ELRUF]\FK�RSUDFRZDĔ�SW��2FKURQD�ĝURGRZLVND��D�WDNĪH�PDWHULDá\�
)HGHUDFML�(8523$5&�'HXWVFKDOQG�H�9��%DGDQLHP�REMĊWR�PDWHULDá\ RSXEOLNR�
ZDQH�QD�VWURQDFK�LQWHUQHWRZ\FK�ZV]\VWNLFK������SROVNLFK�SDUNyZ�QDURGRZ\FK��
%DGDQLH�SU]HSURZDG]RQR�Z�RNUHVLH�RG�PDMD GR�F]HUZFD �����U� : FHOX�PRĪOL�
ZLH�ZV]HFKVWURQQHJR� L� RELHNW\ZQHJR� SU]HGVWDZLHQLD�ZLHORDVSHNWRZHM� SUREOH�
PDW\NL� Z\NRU]\VWDQR� ZáDĞFLZą� WHPDW\F]QLH� OLWHUDWXUĊ� SU]HGPLRWX� RUD]� DNW\�
SUDZQH�

.RQFHSFMD� WXU\VW\NL� ]UyZQRZDĪRQHM� PD� QD� FHOX� PLQLPDOL]RZDQLD� QHJD�
W\ZQ\FK�VNXWNyZ�WXU\VW\NL�GOD�ĞURGRZLVND�SU]\URGQLF]HJR�L�NXOWXURZHJR��'H�
ILQLXMH�VLĊ�Mą�MDNR�NDĪGą�IRUPĊ�UR]ZRMX�WXU\VW\NL��]DU]ąG]DQLD�L�DNW\ZQRĞFL�WX�
U\VW\F]QHM�� NWyUH� XWU]\PXMH LQWHJUDOQRĞü� ĞURGRZLVNRZą�� JRVSRGDUF]ą� L� VSR�
áHF]Qą�REV]DUyZ�� D� WDNĪH� ]DFKRZXMąFH ]DVRE\�QDWXUDOQH� L� NXOWXURZH�GOD�SU]\�
V]á\FK� SRNROHĔ �6XVWDLQDEOH� WRXULVP� LQ� SURWHFWHG� DUHDV��*RRG� IRU� SDUNV�� JRRG�
IRU�3HRSOH��������:� OLWHUDWXU]H�ZVND]XMH� VLĊ�� ĪH� WHQ�URG]DM� WXU\VW\ND�Z\PDJD�
P�LQ���
� ĞFLVáHM�ZVSyáSUDF\�SRPLĊG]\�G]LDáDMąF\PL�SRGPLRWDPL�D�ZáDG]DPL�REV]DUyZ�

FKURQLRQ\FK��
� GXĪHM� ĞZLDGRPRĞFL� L�ZLHG]\�R� ĞURGRZLVNX SRGPLRWyZ�G]LDáDMąF\FK� QD�RE�

V]DUDFK�FKURQLRQ\FK��
� U]HF]RZHJR�L�ILQDQVRZHJR�ZNáDGX�GOD�REV]DUyZ�FKURQLRQ\FK��
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� XNLHUXQNRZDQ\FK�QD�REV]DUX�FKURQLRQH�]DVDG�SURPRFML�L�PDUNHWLQJX�
� Z\W\F]Q\FK�GRW\F]ąF\FK�]DVDG�DQJDĪRZDQLD�ORNDOQ\FK�VSRáHF]QRĞFL�
� QRUP� Z� ]DNUHVLH� IXQNFMRQRZDQLD� SU]HGVLĊELRUVWZ� WXU\VW\F]Q\FK� �,8&1�

&RPPLVVLRQ�RQ�1DWLRQDO 3DUNV�DQG�3URWHFWHG�$UHDV�������V������
:HGáXJ� ĝZLDWRZHM� 5DG\� 3RGUyĪ\� L� 7XU\VW\NL� WXU\VW\ND� ]UyZQRZDĪRQD�

MHVW�IRUPą�ÄQRZHM�WXU\VW\NL´��NWyUD�SRZLQQD�E\ü�Z]RUFHP�SURPRZDQLD�SRGUyĪ\�
L�WXU\VW\NL�MDNR�SDUWQHUVWZD�VHNWRUD�SXEOLF]QHJR�L�SU\ZDWQHJR��JG\Ī�RGSRZLDGD�
SRWU]HERP�JRVSRGDUNL��ZáDG]� ORNDOQ\FK� L� ORNDOQHM� VSRáHF]QRĞFL� �%OXHSULQW� IRU�
1HZ�7RXULVP�������V������

3DUWQHUVWZR� SDUNX� QDURGRZHJR� PRĪQD� ]GHILQLRZDü� MDNR� SRUR]XPLHQLH�
SRPLĊG]\�SDUNLHP�D�SRGPLRWHP���DPL��JRVSRGDUF]\P�Z�UDPDFK�NWyUHJR�VWURQ\�
SRGHMPXMą�V\VWHPDW\F]QH�L�WUZDáH�G]LDáDQLD�QD�U]HF]�UR]ZRMX�]UyZQRZDĪRQ\FK�
IRUP� WXU\VW\NL�Z�RSDUFLX�R� FHOH�31��7DND� IRUPD�SDUWQHUVWZD� MHVW� SU]\NáDGHP�
SDUWQHUVWZD�R�FKDUDNWHU]H� ORNDOQ\P��FKRFLDĪ�R�PRĪOLZ\P�]GHF\GRZDQLH� V]HU�
V]\P�]DVLĊJX�RGG]LDá\ZDQLD��

:�(XURSLH�MHGQą�] SLHUZV]\FK�LQVW\WXFML��ER�RG������U��NU]HZLąF\FK�LGHĊ�
SDUWQHUVWZD� REV]DUyZ� FKURQLRQ\FK� L� Mą� LPSOHPHQWXMąF\FK� E\áD� )HGHUDFMD�
(8523$5&�� :������ U�� ��� HXURSHMVNLFK�NUDMyZ�SRGSLVDáR�(XURSHMVNą�.DUWĊ�
=UyZQRZDĪRQHM� 7XU\VW\NL� QD� 2EV]DUDFK� &KURQLRQ\FK �(XURSHDQ� &KDUWHU� IRU�
6XVWDLQDEOH�7RXULVP���.DUWD�WR�Z�LVWRFLH�RSLVDQ\�PRGHO�]DU]ąG]DQLD��NWyU\�GR�
VWDUF]D�REV]DURP�FKURQLRQ\P�UR]ZLą]DĔ�Z�]DNUHVLH� WXU\VW\NL�]UyZQRZDĪRQHM��
:�1LHPF]HFK�RG������U�� LVWQLHMą�SURJUDP\�SDUWQHUVNLHM�ZVSyáSUDF\�SRPLĊG]\�
REV]DUDPL� FKURQLRQ\PL D� SU]HGVLĊELRUVWZDPL� WXU\VW\F]Q\PL� �Z� V]F]HJyOQRĞFL�
Z� ]DNUHVLH� ]DNZDWHURZDQLD�� JDVWURQRPLL�� SRGUyĪ\�� U]HPLRVáD�� RSHUXMąF\PL� QD�
OXE� Z� EH]SRĞUHGQLP� VąVLHG]WZLH� W\FK� REV]DUyZ�� 2G� ����� U�� XMHGQROLFRQR� Wą�
ZVSyáSUDFĊ� WZRU]ąF�Z� UDPDFK�(8523$5&�'HXWVFKODQG� H�9�� RILFMDOQą� JUXSĊ�
URERF]ą�Ä3DUWQHU�1DURGRZ\FK�.UDMREUD]yZ�3U]\URGQLF]\FK´ �3DUWQHU�GHU�1D�
WLRQDOHQ�1DWXUODQGVFKDIWHQ���3DWURQDW�(8523$5&�XPRĪOLZLD�VNRRUG\QRZDQH�
G]LDáDQLD�QD�V]F]HEOX�NUDMRZ\P�P�LQ��Z�]DNUHVLH�MHGQROLW\FK�]DVDG��ZVSyOQHJR�
PDUNHWLQJX��ORJR��VWURQ\�LQWHUQHWRZHM��Z\PLDQ\�GRĞZLDGF]HĔ�Z�FHOX�]ZLĊNV]H�
QLD�SU]HMU]\VWRĞFL�L�UR]SR]QDZDOQRĞFL�SU]HGVLĊZ]LĊFLD��,GHD�SDUWQHUVWZD�]\VNDáD�
ZVSDUFLH� ]H� ĞURGNyZ� SXEOLF]Q\FK� SRSU]H]� ILQDQVRZDQLH� Z� ODWDFK� ����±�����

� -HVW� WR� RUJDQL]DFMD� SR]DU]ąGRZD� ]U]HV]DMąFD� RN�� ���� HXURSHMVNLFK� REV]DUyZ� FKURQLRQ\FK�
P�LQ��SDUNyZ�QDURGRZ\FK��UH]HUZDWyZ�ELRVIHU\��SDUNyZ�QDWXU\��3ROVNĊ�UHSUH]HQWXMH���SDUNyZ�QD�
URGRZ\FK��ħUyGáR��ZZZ�HXURSDUF�RUJ��������������
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SU]H]� )HGHUDOQH� 0LQLVWHUVWZR� ĝURGRZLVND�� *áyZQH� FHOH SDUWQHUVWZD� ]RVWDá\�
RNUHĞORQH�MDNR��
� RFKURQD�G]LHG]LFWZD�SU]\URGQLF]HJR�L�NXOWXURZHJR�RUD]�ZVSDUFLH�GOD�]UyZ�

QRZDĪRQHJR�XĪ\WNRZDQLD�]DVREyZ�
� OHSV]HJR�LQIRUPRZDQLD�L�HGXNRZDQLD�WXU\VWyZ�
� RFKURQD�L�UR]ZyM�G]LHG]LFWZD�QDWXUDOQHJR�L�NXOWXURZHJR�
� SURPRZDQLH�]UyZQRZDĪRQ\FK�SUDNW\N�UROQLF]\FK�L�UHJLRQDOQ\FK�SURGXNWyZ�
� WZRU]HQLH�VLHFL�SDUWQHUVNLHM�QD�U]HF]�]UyZQRZDĪRQHJR�UR]ZRMX�WXU\VW\NL�
� ]ZLĊNV]DQLH�ĞZLDGRPRĞFL� L�DNFHSWDFML�GOD�REV]DUyZ�SU]\URGQLF]\FK�Z�VSR�

áHF]QRĞFL�ORNDOQHM��
(8523$5&� MDNR� RUJDQL]DFMD� ZVSLHUDMąFD� UR]ZyM� L�PDUNHWLQJ� LQLFMDW\Z�

SDUWQHUVNLFK�SRGHMPXMH�P�LQ��G]LDáDQLD�]PLHU]DMąFH�GR�Z\PLDQ\�GREU\FK�SUDN�
W\N��DOH�SU]HGH�ZV]\VWNLP�GR�XVWDOHQLD�ZVSyOQ\FK�VWDQGDUGyZ�MDNRĞFL�L�RFKURQ\�
ĞURGRZLVND�Z�]DNUHVLH�XVáXJ�ĞZLDGF]RQ\FK�SU]H]�SDUWQHUyZ��6WDQGDUG\�]RVWDá\�
VNRG\ILNRZDQH� Z� GZyFK� GRNXPHQWDFK�� ]� NWyU\FK� MHGHQ� GRW\F]\� Z\PRJyZ�
Z ]DNUHVLH� LQLFMDW\Z�SDUWQHUVNLFK� �%XQGHVZHLWH�0LQGHVWVWDQGDUGV� I�U�3DUWQHU�
,QLWLDWLYHQ��� D� GUXJL� Z\PRJyZ� GRW\F]ąF\FK� SDUWQHUyZ�� �%XQGHVZHLWH� 0LQGH�
VWDQIRUGHUXQJHQ�I�U�3DUWQHU�GHU�1DWLRQDOHQ�1DWXUODQGVFKDIWHQ���

-DN�Z\QLND�]�DQDOL]\�W\FK�GRNXPHQWyZ�SDUWQHUDPL�PRJą�E\ü�W\ONR�SU]HG�
VLĊELRUVWZD�EĊGąFH�Z�EH]SRĞUHGQLP�NRQWDNFLH�]�WXU\VWDPL�JRĞüPL�31��3R]RVWD�
áH� SU]HGVLĊELRUVWZD� PRJą� E\ü� FR� QDMZ\ĪHM� SDUWQHUDPL� VWRZDU]\V]RQ\PL� OXE�
SDUWQHUDPL PDUNHWLQJRZ\PL��3U]HGVLĊELRUVWZR�PDMąFH�QD�FHOX�E\FLD�SDUWQHUHP�
PXVL�SU]HMĞü�SURFHGXUĊ�DSOLNDF\MQą��VSHáQLD�VWRVRZQH�NU\WHULD�L�SRGGDü�VLĊ�SyĨ�
QLHMV]HM�NRQWUROL��3RGPLRW�SRZLQLHQ��LGHQW\ILNRZDü�VLĊ�]�FHODPL�L�ILOR]RILą�31��
SURZDG]Lü�G]LDáDOQRĞü�QD� OXE�Z�SREOLĪX�REV]DUX�31��ZVSLHUDü�RFKURQĊ�UyĪQR�
URGQRĞFL�ELRORJLF]QHM��]áRĪ\ü�SLVHPQ\�ZQLRVHN��-HGQDN�NOXF]RZH�]QDF]HQLH�PD�
VSHáQLHQLH�SU]H]�SRGPLRW�NU\WHULyZ�]�GZyFK�REV]DUyZ��
�� 5R]ZRMX� ]UyZQRZDĪRQHJR�� ĞZLDGRPRĞFL� HNRORJLF]QHM� L� UHJLRQDOQRĞFL��

SRGPLRW�PXVL�XGRZRGQLü��ĪH��SURZDG]L�G]LDáDOQRĞü�Z�VSRVyE�]UyZQRZDĪR�
Q\�L SU]\MD]Q\�ĞURGRZLVNX��ZVSyáSUDFXMH�]�SRGPLRWDPL�]�UHJLRQX��ZVSyáSUD�
FXMH�]�31��SURPXMH�WUDQVSRUW�SU]\MD]Q\P�ĞURGRZLVNX��

�� -DNRĞFL� L� REVáXJL��Z\]QDF]HQLD�RVRE\�GR� NRQWDNWyZ�� UHJXODUQHJR�XF]HVWQL�
F]HQLD�Z� V]NROHQLDFK�� VSRWNDQLDFK� LQIRUPDF\MQ\FK�� LQIRUPRZDQLD� SUDFRZ�
QLNyZ�L�JRĞFL��WDEOLFH�LQIRUPDF\MQH��EURV]XU\��R�31��]DPLHV]F]HQLD�OLQNX�GR�
LQWHUQHWRZHM�VWURQ\�R�ĞZLDGF]RQ\FK�XVáXJDFK�SU]H]�SDUWQHUyZ��]DPLHV]F]H�
QLD� ORJR�SDUWQHUVWZD�Z�HNVSRQRZDQ\FK�PLHMVFDFK��DNW\ZQHJR�XF]HVWQLF]H�
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QLD�ZH�ZVSyOQ\FK�G]LDáDQLDFK�PDUNHWLQJRZ\FK��SRVLDGDQLD�DNW\ZQHJR�VSR�
VREX�]DU]ąG]DQLD�UHNODPDFMDPL�NOLHQWyZ��RNUHĞOHQLD�JUXS\�GRFHORZHM�NOLHQ�
WyZ�GRVWRVRZDQHM�GR�NRQFHSFML�UHJLRQX��SRVLDGDQLD�QRZRF]HVQ\FK�XGRJRG�
QLHĔ�]�NWyU\PL�JRĞFLH�EĊGą�F]XOL�VLĊ�NRPIRUWRZR��GEDQLD�R�Z\JOąG�RWRF]H�
QLD�� XPRĪOLZLHQLD� JRĞFLRP� ]DSR]QDQLH� VLĊ� ]� SU]HGVLĊELRUVWZHP� QDZHW�
Z SU]\SDGNX� U]HPLRVáD� L� UROQLFWZD� �QS�� SRSU]H]� RUJDQL]RZDQLH�Z\FLHF]HN��
RWZDUW\FK�GQL��
:QLRVNRGDZFD� ]REOLJRZDQ\� MHVW� GR� RNUHĞOHQLD� VWRSQLD� UHDOL]DFML� SU]H]�

SRGPLRW�W\FK�NU\WHULyZ�Z�IRUPXODU]X�]JáRV]HQLRZ\P��:�IRUPXODU]X�SR]D�GD�
Q\PL� ZQLRVNRGDZF\� ]QDMGXMą� VLĊ� P�LQ�� LQIRUPDFMH� R�� OLF]ELH� ]DWUXGQLRQ\FK��
NV]WDáFHQLD� Z� ]DZRGDFK�� SRVLDGDQ\FK� SU]H]� SRGPLRW� FHUW\ILNDWyZ� �QS�� (FR�
&DPSLQJ�� '79�� %HWW	%LNH�� 9,$%212��� ]QDF]HQLX� SDUNX� GOD� SU]HGVLĊELRU�
VWZD��X]DVDGQLHQLD�FKĊFL�E\FLD�SDUWQHUHP��VSRVREDFK� LQIRUPRZDQLD�JRĞFL��VWR�
VRZDQ\FK�FKHPLNDOLDFK��VSRVREyZ�PRW\ZRZDQLD�GR RJUDQLF]HQLD�]XĪ\FLD�PH�
GLyZ�� Z\NRU]\VW\ZDQ\FK� PDWHULDáDFK� EXGRZODQ\FK�� Z\NRU]\VW\ZDQLD� UHJLR�
QDOQ\FK�SURGXNWyZ��SRFKRG]HQLD�VHUZRZDQHM�Ī\ZQRĞFL��1382� ������

1D� SRGVWDZLH� RWU]\PDQHJR� IRUPXODU]D� ]JáRV]HQLRZHJR� SDUN� QDURGRZ\�
Z\]QDF]D�VSRWNDQLH�SRGF]DV�NWyUHJR�RGE\ZD�VLĊ�UR]PRZD�]�SU]HGVWDZLFLHOHP�
SRGPLRWX�L�ZHU\ILNDFMD�VSHáQLHQLD�NU\WHULyZ�QD�PLHMVFX�SURZDG]HQLD�G]LDáDOQR�
ĞFL��'RSLHUR�SR�SU]HMĞFLX�WHJR�HWDSX�SRGHMPRZDQD�MHVW�GHF\]MD�R�X]QDQLX�SU]HG�
VLĊELRUVWZD� ]D� SDUWQHUD� SDUNX� L� ]DZLHUDQD� XPRZD� �ZVWĊSQLH� QD� �� ODWD��� NWyUD�
SRGOHJD� RNUHVRZHM� FHUW\ILNDFML�� 5yZQRF]HĞQLH� SDUWQHU� ]RERZLą]DQ\� MHVW� GR�
ZQRV]HQLD�RSáDW��RG����GR�����HXUR�URF]QLH�Z�]DOHĪQRĞFL�RG�RVLąJDQ\FK�SU]\�
FKRGyZ���1382� ������

.RU]\ĞFL�GOD�SDUWQHUyZ� WR�P�LQ��� XSU]\ZLOHMRZDQLH� LQIRUPDF\MQH�� XF]HVW�
QLFWZR�Z� VLHFL� SRGPLRWyZ� L�ZVSyOQHM�SODWIRUPLH� UHNODPRZHM��PRĪOLZRĞü�Z\�
PLDQ\�GRĞZLDGF]HĔ��XF]HVWQLFWZD�Z�V]NROHQLDFK��3DUWQHUVWZR�ZJ�SU]\ZRáDQ\FK�
]DVDG� ]\VNXMH� Z� 1LHPF]HFK� QD� ]QDF]HQLX�� ĝZLDGF]\� R� W\P� OLF]ED� LQLFMDW\Z�
L SRGPLRWyZ�ELRUąF\FK�Z�QLFK�XG]LDá��:������U��XF]HVWQLF]\áR�Z�SDUWQHUVWZLH�
RN������SRGPLRWyZ��Z������U��E\áR�WR�MXĪ������:HGáXJ VWDQX�QD������U��Z�SDUW�
QHUVWZLH� XF]HVWQLF]\á\� ��� REV]DU\� FKURQLRQH� �R� UyĪQ\FK� NDWHJRULDFK� RFKURQ�
Q\FK��RUD]�RN������SU]HGVLĊELRUVWZDPL��+HUDXVIRUGHUXQJHQ�XQG�(UIROJH�8QVHU�
-DKUHVEHULFKW�������V������
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:\FKRG]ąF�]�]DáRĪHQLD��ĪH�SDUWQHUVWZR�31�MHVW�G]LDáDQLHP�MDZQ\P��SU]\�
VSDU]DMąF\P�NRU]\ĞFL�SRGPLRWRP�Z�QLFK�XF]HVWQLF]ąF\P��D�W\P�VDP\P�LQIRU�
PDFMH� Vą� XSRZV]HFKQLDQH� EDGDQLHP� REMĊWR� GDQH� XGRVWĊSQLDQH� SU]H]� SROVNLH�
SDUNL�QDURGRZH�QD�ZLWU\QDFK� LQWHUQHWRZ\FK��WDE� ����1LHNWyUH�SDUNL�QDURGRZH�
�QS��%LHEU]DĔVNL�31��7DWU]DĔVNL�31��ZVND]XMą�QD�VZRLFK�VWURQDFK�SU]HGVLĊELRU�
VWZD�RNUHĞODMąF�MH�PLDQHP�SDUWQHUyZ��1LH�Vą�WR�MHGQDN�SDUWQHU]\�SDUNX�QDURGR�
ZHJR�Z� UR]XPLHQLX� ]DVDG� RPyZLRQ\FK�ZF]HĞQLHM��%LHEU]DĔVNL� 31�Z\ND]XMH�
SDUWQHUVWZR�]�)XQGDFMą�%LHEU]DĔVNą��NWyUD�MHVW�SU]\NáDGHP�ORNDOQHM�JUXS\�G]LD�
áDQLD�SURJUDPX�/($'(5��D�MHM�FHOHP�MHVW�SU]HGH�ZV]\VWNLP�EXGRZDQLH�NDSLWD�
áX� VSRáHF]QHJR� SRSU]H]� DNW\ZL]DFMĊ� PLHV]NDĔFyZ� L� SU]\F]\QLDQLH� VLĊ� GR� SR�
ZVWDZDQLD�QRZ\FK�PLHMVF�SUDF\�QD�REV]DUDFK�ZLHMVNLFK��Z�W\P�SRSUDZĊ�LQIUD�
VWUXNWXU\�VSRáHF]QHM��NXOWXUDOQHM��VSRUWRZHM��WXU\VW\F]QHM��)XQGDFMD�%LHEU]DĔVND�
�������'ZD�SRGPLRW\�JRVSRGDUF]H��EDQN�L�SURGXFHQW�QDSRMyZ��]RVWDá\�Z\PLH�
QLRQH�QD�VWURQDFK�SDUNX�]�XZDJL�QD�SU]HND]DQH�GDURZL]Q\��:�7DWU]DĔVNLP�31�
SURZDG]RQH� Vą� OLF]QH� NDPSDQLH� R� FKDUDNWHU]H� HGXNDF\MQR�VSRáHF]Q\P�� -HGQą�
] QLFK� MHVW� NDPSDQLD� Ä1DXF]\P\�ZDV� V]DFXQNX´��Z� NWyUHM�SU]HZLG]LDQR� F\NO�
ZDUV]WDWyZ�GOD�G]LHFL�L�PáRG]LHĪ\�L�Z\GDQLH�PDWHULDáyZ�GRW\F]ąF\FK�QLHGĨZLH�
G]LD EUXQDWQHJR� :�WHM�NDPSDQLL�7DWU]DĔVNL�31�ZVND]XMH�MDNR�VZRMHJR�SDUWQHUD�
SU]HGVLĊELRUVWZR� SURZDG]ąFH� GXĪ\� NRPSOHNV� KRWHORZ\�� ,QQ\P� SRGPLRWHP�
Z\PLHQLRQ\P� ]� QD]Z\� QD� VWURQDFK� 7DWU]DĔVNLHJR� 31� MHVW� SU]HGVLĊELRUVWZR�
VSU]HGDMąFH�VSHFMDOLVW\F]Qą�RG]LHĪ��3U]HGVLĊELRUVWZR�WR�UyZQLHĪ�IXQGXMH�QDJUR�
G\� Z� NRQNXUVDFK� RUJDQL]RZDQ\FK� SU]H]� SDUN�� 0LPR�� ĪH� SDUNL� Z\PLHQLDMą�
SU]HGVLĊELRUVWZD� MDNR�SDUWQHUyZ�� WR�RGE\ZD� VLĊ� WR�Z� UDPDFK�SRG]LĊNRZDĔ�]D�
ILQDQVRZ\� ZNáDG� W\FK� SRGPLRWyZ� QD� U]HF]� SDUNX�� D� QLH� ]D� NU]HZLHQLH� LGHL�
]UyZQRZDĪRQHM� WXU\VW\NL�� LGHL�SDUNX�QDURGRZHJR��']LDáDQLD� WH�PDMą�FKDUDNWHU�
QLH�W\OH�SDUWQHUVWZD�FR�QDOHĪ\�MH�UDF]HM�RNUHĞODü�PLDQHP�VSRQVRULQJX�EąGĨ�PH�
FHQDWX�Z�UDPDFK�VSRáHF]QHM�RGSRZLHG]LDOQRĞFL�EL]QHVX��&65�± &RUSRUDWH�6R�
FLDO�5HVSRQVLELOLW\��

=� DQDOL]\�Z\QLND�� ĪH� QDMEDUG]LHM� DNW\ZQą� G]LDáDOQRĞü�Z� ]DNUHVLH�ZVSyá�
SUDF\�]�SRGPLRWDPL�ĞZLDGF]ąF\PL�XVáXJL�L�VSU]HGDMąF\�SURGXNW\�QD�U]HF]�WXU\�
VWyZ�RGZLHG]DMąF\FK�SDUN�SURZDG]L�7DWU]DĔVNL�31��1D�XZDJĊ�]DVáXJXMą�P�LQ��
NDPSDQLH� VSRáHF]QH� SURZDG]RQH� SU]H]� WHQ� SDUN�� .DPSDQLD� SW�� Ä5D]HP� GOD�
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7DWU´�VILQDQVRZDQD�E\áD�SU]H]�SURGXFHQWD�VáRG\F]\�Z�NZRFLH���POQ�]á�QD�G]LD�
áDQLD�RFKURQQH��7DWU]DĔVNL�3DUN�1DURGRZ\� �������

àąF]QLH� QD� ZV]\VWNLFK� VWURQDFK� LQWHUQHWRZ\FK� SROVNLFK� SDUNyZ� QDURGR�
Z\FK�]RVWDáR�ZVND]DQH�RN�������SRGPLRWyZ�SURZDG]ąF\FK�G]LDáDOQRĞü��MHGQDN�
W\ONR� QD� RN�� ��� W\FK� SRGPLRWyZ� ± QD� ]DVDG]LH� Z]DMHPQRĞFL� ± ZVND]DáR� QD�
VZRLFK�ZLWU\QDFK�VWURQĊ�SDUNX�QDURGRZHJR��:\MDĞQLHQLHP�WHJR�]MDZLVND�PRĪH�
E\ü�IDNW��ĪH�]QDF]QD�F]ĊĞü�ZVND]DQ\FK�SU]H]�SDUNL�SRGPLRWyZ�QLH�SRVLDGD�ZL�
WU\Q�LQWHUQHWRZ\FK�OXE�QLH�Vą�RQH�XZLGRF]QLRQH��1DMOLF]QLHMV]D JUXSĊ�SRGPLR�
WyZ��ER�����SU]HZRGQLF\��D�NROHMQą��RN�������VWDQRZLą�SRGPLRW\�SURZDG]ąFH�
UyĪQH�IRUP\�]DNZDWHURZDQLD��

7DEHOD��
3RGPLRW\�REVáXJXMąFH�WXU\VWyZ�ZVSyáSUDFXMąFH�]�SROVNLPL�SDUNDPL�QDURGRZ\PL

3DUN�
QDURGRZ\

3RGPLRW\�ZVSyáSUDFXMąFH 6WRVRZDQLH�
]DVDG\�Z]D�
MHPQRĞFL

/LF]ED�
WXU\VWyZ�
�W\V��

2VRE\�
]ZLHG]D�
MąFH�PX�
]HD� �W\V��

FKDUDNWHU\VW\ND��OLF]ED�
SRGPLRWyZ UD]HP

%DELRJyUVNL 7±���(±� � � ���� ���
%LDáRZLHVNL 3±����7±���,±� �� � ����� ����
%LHEU]DĔVNL 3±���,±� � � ���� ����
%LHV]F]DG]NL 3±�����1±���,±� ��� � ����� ����
%RU\�7XFKRO�
VNLH

± ± ± ���� ±
'UDZLHĔVNL 1±�� �� �� ���� ±
*RUF]DĔVNL 3±�� �� ± ���� ���
*yU�6WRáR�
Z\FK

,±� � ± ����� ���
.DPSLQRVNL 1±����5±����:±���,±� �� � ������ ����
.DUNRQRVNL 1±��� �� � ������ ����
0DJXUVNL 1±����3±�� �� �� ���� ����
1DUZLDĔVNL 3±���:±���5±����1±

����,±���(±�
�� � ���� ���

2MFRZVNL 3±� � � ����� ����
3LHQLĔVNL 3±�� �� ± ����� �����
3ROHVNL 1±����,±� �� ± ���� ����
5R]WRF]DĔVNL 7±���,±� � � ����� ����
6áRZLĔVNL 1±��� ,±� �� � ����� ����
ĝZLĊWRNU]\VNL ,±� � � ����� ����
7DWU]DĔVNL 1±���,±���3±�����7±� ��� � ������ �����
8MĞFLH�:DUW\ ,±� � � ���� ���
:LHONRSROVNL ± ± ± ������ ���
:LJLHUVNL 3±���,±� � � ����� ����
:ROLĔVNL ,±� � ± ������ ����
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3DUN�
QDURGRZ\

3RGPLRW\�ZVSyáSUDFXMąFH 6WRVRZDQLH�
]DVDG\�Z]D�
MHPQRĞFL

/LF]ED�
WXU\VWyZ�
�W\V��

2VRE\�
]ZLHG]D�
MąFH�PX�
]HD� �W\V��

FKDUDNWHU\VW\ND��OLF]ED�
SRGPLRWyZ UD]HP

/HJHQGD���UD�
]HP

(�± SU]HGVLĊELRUVWZR�HGXNDF\MQH��PX]HD�
± �������
,�± SR]RVWDáH��SURGXFHQFL��EDQNL��RĞURGNL�
MHĨG]LHFNLH��± ���������
1�± VFKURQLVND��DJURWXU\VW\ND��KRWHOH��
SROD�ELZDN ± �����������
3�± SU]HZRGQLF\��ELXUD�WXU\VW\F]QH�± ����
�����
5�± UHVWDXUDFMH��JDVWURQRPLD�± �� ������
7�± SU]HGVLĊELRUVWZR�WUDQVSRUWRZH�± ��
�����
:�± Z\SRĪ\F]DOQLH�VSU]ĊWX�QS��URZHUyZ��
QDUW�± ���������

����WM�����
] ����SRG�
PLRWyZ�

ZVSyáSUDFX�
MąF\FK��

������� �����

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH�� VWURQ� LQWHUQHWRZ\FK� SDUNyZ� QDURGRZ\FK�
������������ L�2FKURQD�ĞURGRZLVND�������V�����������

$QDOL]D�GDQ\FK�]DZDUW\FK�QD�VWURQDFK�SDUNyZ�QDURGRZ\FK�VNáDQLD�GR�ZQLRVNX��
ĪH�SDUNL�ZVND]XMą�QD�OLF]QH�LQVW\WXFMH�L�SRGPLRW\��1DMZLĊNV]ą��LORĞFLRZR��JUX�
SĊ� SRGPLRWyZ� Z\PLHQLDQ\FK� QD� VWURQDFK� LQWHUQHWRZ\FK� SDUNyZ� VWDQRZLą�
RVyE�SRGPLRW\� JRVSRGDUF]H�� NWyUH� SURZDG]ą� QD� REV]DU]H� SDUNX� G]LDáDOQRĞü�
�XVáXJL� SU]HZRGQLNyZ�� XVáXJL� WUDQVSRUWRZH��� =D]Z\F]DM� SRGVWDZą� ZSLVX� MHVW�
X]\VNDQLH� VWRVRZQHM� OLFHQFML� QD� SURZDG]HQLH� WDNLHM� G]LDáDOQRĞFL�� -DN� Z\QLND�
] ]HEUDQ\FK�PDWHULDáyZ�X]\VNDQLH� OLFHQFML� ]ZLą]DQH� MHVW� UDF]HM� ]�SRVLDGDQLHP�
ZLHG]\�R� SDUNX�SU]H]� WH� RVRE\� L� ]DSRELHJDQLX�QLH]JRGQ\FK� ]� SUDZHP�G]LDáD�
QLRP�]H�VWURQ\�WXU\VWyZ��UHVSHNWRZDQLH�OLF]Q\FK�RJUDQLF]HĔ�QD�XGRVWĊSQLDQ\P�
SU]H]�SDUN�REV]DU]H���D�WDNĪH�Z\SHáQLHQLHP�Z\PRJyZ�IRUPDOQ\FK��P�LQ��ZQLH�
VLHQLH� RSáDW\��Z\SHáQLHQLH�ZQLRVNX� R� OLFHQFMĊ�� VNáDGDQLD� VSUDZR]GDĔ���'UXJą��
]GHF\GRZDQLH�PQLHMV]ą� JUXSĊ�Z\PLHQLDQą� QD� VWURQDFK� LQWHUQHWRZ\FK� SDUNyZ�
QDURGRZ\FK�VWDQRZLą�SRGPLRW\��NWyUH�G]LDáDMą�Z�RWRF]HQLX�SDUNX��KRWHOH��SHQ�
VMRQDW\� UHVWDXUDFMH��� D� LFK� SRWHQFMDOQ\PL� NOLHQWDPL� Vą� WXU\ĞFL� RGZLHG]DMąF\�
SDUN��:� ĞZLHWOH� SU]\ZRáDQ\FK� IDNWyZ�Z\GDMH� VLĊ�� ĪH� WH� JUXS\� SRGPLRWyZ� Vą�
V]F]HJyOQLH�SUHG\VW\QRZDQH�GR�ZVSyáSUDF\�Z� UDPDFK� LGHL�SDUWQHUVWZD�SDUNR�
ZHJR��7U]HFLą�JUXSĊ�VWDQRZLą�LQVW\WXFMH�RG NWyU\FK�SDUNL�X]\VNDá\�ZVSDUFLH�IL�
QDQVRZH��QS��)XQGXV]�/HĞQ\��1)2ĝL*:��SURMHNW\�XQLMQH���*UXSD�W\FK�LQVW\WX�
FML�SRGPLRWyZ�FKRü�QDMPQLHM�OLF]QD�WR�MHVW�JUXSą�QDMEDUG]LHM�QD�VWURQDFK�LQWHU�
QHWRZ\FK�ZLGRF]Qą�SRSU]H]�IDNW��ĪH�LFK�LNRQ\��ORJR��]DPLHV]F]DQH�Vą�QD VWUR�
QDFK�JáyZQ\FK�SDUNyZ��-HGQDN�ZDUWR�]ZUyFLü�XZDJĊ��ĪH�Z�ZLHOX�SU]\SDGNDFK�
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�QS��%LHV]F]DG]NL�31�Z�]DNUHVLH�)XQGXV]\�6]ZDMFDUVNLFK�� Vą� WR� F]ĊVWR� LQIRU�
PDFMH�VSU]HG�ZLHOX�ODW��'RW\FKF]DVRZD�G]LDáDOQRĞü�SDUNyZ�QDURGRZ\FK�UDF]HM�
E\áD�XNLHUXQNRZDQD�QD�]DSRELHJDQLX�G]LDáDQLRP�QD�REV]DU]H�SDUNX��,GHD�SDUW�
QHUVWZD� SDUNRZHJR� XPRĪOLZLD� DNW\ZQą� HNVSDQVMĊ� LGHL� IXQNFMRQRZDQLD� SDUNX�
�RFKURQD�UyĪQRURGQRĞFL�ELRORJLF]QHM��L�]�QLą�]ELHĪQ\FK��]UyZQRZDĪRQD�WXU\VW\�
ND��QD�RWRF]HQLH�

-DN� Z\QLND� ]� SU]HSURZDG]RQHM� DQDOL]\ SDUWQHUVWZR SDUNX� QDURGRZHJR�
PRĪH�E\ü�VNXWHF]Q\P�PRGHOHP�ZGUDĪDQLD� WXU\VW\NL�]UyZQRZDĪRQHM��1D�SRG�
VWDZLH�GRĞZLDGF]HĔ�QLHPLHFNLFK�PRĪQD�VWZLHUG]Lü��ĪH�SDUWQHUVWZR�SDUNX�QDUR�
GRZHJR�PRĪH�E\ü�VNXWHF]Q\P�L�NRU]\VWQ\P�PRGHOHP�GOD�SRGPLRWyZ�]�EUDQĪ\�
WXU\VW\F]QHM��WXU\VWyZ�L�REV]DUyZ�FKURQLRQ\FK��:\GDMH�VLĊ��ĪH�V\WXDFMD�Z�SRO�
VNLFK� SDUNDFK� QDURGRZ\FK�� SR� RNUHVLH� ]QDF]ąF\FK� ]PLDQ� RUJDQL]DF\MQR�
SUDZQ\FK�Z�ODWDFK�����±�����VSU]\MD�ZGUDĪDQLX�IRUP\�WXU\VW\NL�]UyZQRZDĪR�
QHM��Z�NWyUHM�SDUN�VWDMH�VLĊ�DQLPDWRUHP�UR]ZRMX ORNDOQHJR��3RGVWDZ\�NX� WHPX�
LVWQLHMą�QLH�W\ONR�Z�VSUDZG]RQ\FK�UR]ZLą]DQLDFK�SUDNW\F]Q\FK�LQQ\FK�NUDMyZ��
DOH�WDNĪH�Z�IXQNFMRQXMąF\FK�SU]HGVLĊELRUVWZDFK��NWyUH�Z�OLF]ELH�RN������SRGMĊ�
á\�G]LDáDQLD�]PLHU]DMąFH�GR�ZVSyáSUDF\�]�SDUNLHP�QDURGRZ\P��0LPR��ĪH�SDUW�
QHUVWZR� Z\PDJD� Z\VLáNX� VWURQ� WR� NRU]\ĞFL� MHJR� ZGURĪHQLD� MH� SU]HZ\ĪV]DMą�
]ZáDV]F]D�Z�NRQWHNĞFLH�QLH�W\ONR�VWURQ�WDNLHM�XPRZ\��DOH�WDNĪH�VSRáHF]QRĞFL�OR�
NDOQHM�L�SU]\E\ZDMąF\P�WXU\VWRP�

%OXHSULQW�IRU�1HZ�7RXULVP� ������� :RUG�7UDYHO�DQG�7RXULVP�&RXQFLO��/RQGRQ�
%XQGHVZHLWH� 0LQGHVWDQIRUGHUXQJHQ� I�U� 3DUWQHU� GHU� 1DWLRQDOHQ� 1DWXUODQGVFKDIWHQ�

������� (8523$5&�'HXWVFKODQG�H�9��%HUOLQ�
%XQGHVZHLWH�0LQGHVWVWDQGDUGV� I�U�3DUWQHU�,QLWLDWLYHQ�������(8523$5&�'HXWVFKODQG�

H�9��%HUOLQ��
(8523$5.�H�9� ��������3REUDQR�]� KWWS���ZZZ�HXURSDUF�GHXWVFKODQG�GH��
+HUDXVIRUGHUXQJHQ�XQG�(UIROJH�8QVHU�-DKUHVEHULFKW�������������(8523$5&�'HXWVFK�

ODQG�H�9��%HUOLQ�
,8&1�&RPPLVVLRQ�RQ�1DWLRQDO�3DUNV�DQG�3URWHFWHG�$UHDV� ��������3DUNV�IRU�/LIH��$F�

WLRQ� IRU� 3URWHFWHG�$UHDV� LQ� (XURSH�� ,8&1��*ODQG�� 6ZLW]HUODQG� DQG� &DPEULGJH��
8.��
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1382�� ��������1DWLRQDOSDUN�8QWHUHV�2GHUWDO�� 3REUDQR��KWWS���ZZZ�QDWLRQDOSDUN�XQWH�
UHV�RGHUWDO�HX�

3DUW\ND� -�� �������� 8GRVWĊSQLDQLH� WXU\VW\F]QH� SDUNyZ� QDURGRZ\FK� Z� 3ROVFH� D� NUDMR�
EUD]� :��.UDMREUD]� D�7XU\VW\ND� 3UDFH�.RPLVML�.UDMREUD]X�.XOWXURZHJR� QU� ����
6RVQRZLHF�

6XVWDLQDEOH� WRXULVP� LQ� SURWHFWHG� DUHDV�� *RRG� IRU� SDUNV�� JRRG� IRU� 3HRSOH� ������
(8523$5&�)HGHUDWLRQ��5HJHQVEXUJ�

7DWU]DĔVNL�3DUN�1DURGRZ\���������������3REUDQR�]��KWWS���WSQ�SO�
8VWDZD�]�GQLD����NZLHWQLD������U��R�RFKURQLH�SU]\URG\��']8�������QU�����SR]������
:72��:RUOG�7RXULVP�2UJDQL]DWLRQ����������3REUDQR�]� KWWS���VGW�XQZWR�RUJ�
=DUĊED� '����������(NRWXU\VW\ND��:DUV]DZD� :\GDZQLFWZR�1DXNRZH�3:1�

1DWLRQDO� SDUNV� DUH� QRW� RQO\� WKH� DUHDV� RI� WKH� SURWHFWLRQ� RI� ELRGLYHUVLW\�� EXW� DOVR�
PDQ\�SODFHV�YLVLWHG�E\�WRXULVWV��DSSUR[�����PLOOLRQ�WRXULVWV�D�\HDU���,Q�RUGHU�WR�OLPLW�WKH�
QHJDWLYH�LPSDFW�RI�WRXULVP�RQ�WKH�SURWHFWHG�DUHDV�RQ�WKH�LPSRUWDQFH�RI�JDLQLQJ�WKH�FRQ�
FHSW�RI�VXVWDLQDEOH�WRXULVP��7KH�DUWLFOH�DQDO\VHV�WKH�SDUWQHUVKLS�WKH�1DWLRQDO�3DUN�XVHG�
LQ�*HUPDQ\�DV�D�UHDOL]DWLRQ�RI�WKLV�FRQFHSW��$JDLQVW�WKDW�EDFNJURXQG��D�VWXG\�RI�3ROLVK�
QDWLRQDO�SDUNV��3ROLVK�QDWLRQDO�SDUNV�ZRUN�ZLWK�RN������HQWHUSULVHV�ZLWK� LWV� VXUURXQG�
LQJV��0RVW�FRRSHUDWLRQ�LV�RQO\�IRU�SRVWLQJ�LQIRUPDWLRQ�DERXW�WKH�FRPSDQ\�RQ�WKH�:HE�
SDJHV RI�WKH�3DUN��ZLWKRXW�FOHDUO\�VSHFLILHG�FULWHULD�IRU�SXEOLVKLQJ�VXFK�LQIRUPDWLRQ��,W�
VHHPV�DGYLVDEOH�WR�WDNH�IXUWKHU�HIIRUWV�WR�LPSOHPHQW�WKH�FRQFHSW�RI�VXVWDLQDEOH�WRXULVP�
LQ�WKH�3ROLVK�QDWLRQDO�SDUNV�DPRQJ�RWKHUV��WKURXJK�WKH�SDUWQHUVKLS�IRU�SDUNV�

7UDQVODWHG�E\ :RMFLHFK�=EDUDV]HZVNL


