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UREOHP�NRQNXUHQF\MQRĞFL�MHVW�DNWXDOQ\�RG�SUDZLH����ODW��1LH�PDOHMH�]DLQ�
WHUHVRZDQLH�VLĊ�QLP��D�ZUĊF]�SU]HFLZQLH�URĞQLH��:�HNRQRPLL�ZLHOH�VSUDZ�

VSURZDG]D�VLĊ�GR�RNUHĞOHQLD�NRQNXUHQF\MQ\FK� OXE�QLHNRQNXUHQF\MQ\FK��:�JR�
VSRGDUFH�U\QNRZHM�NRQNXUHQFMD� MHVW�SRGVWDZRZ\P�PHFKDQL]PHP�HNRQRPLF]�
Q\P��

1D�SRGVWDZLH�VWXGLyZ�OLWHUDWXU\�SU]HGPLRWX�SU]\MĊWR�QDVWĊSXMąFH�SRGHMĞFLH�
PHWRG\F]QR�PHWRGRORJLF]QH� SU]\MĊWR�GHILQLFMH�NRQNXUHQF\MQRĞFL��PRGHO�NRQ�
NXUHQF\MQRĞFL� RUD]� ]DVRERZH� XMĊFLH� SRWHQFMDáX� NRQNXUHQF\MQHJR�� (OHPHQWDPL�
VWUXNWXUDOQ\PL� �SRGV\VWHPDPL��PRGHOX�NRQNXUHQF\MQRĞFL�Vą� SRWHQFMDá�NRQNX�
UHQF\MQRĞFL�� SU]HZDJD� NRQNXUHQF\MQD�� LQVWUXPHQW\� NRQNXURZDQLD�� SR]\FMD�
NRQNXUHQF\MQD� �ZUD]� ]� PRGHOHP� XZ]JOĊGQLDMąF\P� ]ZLą]NL� SU]\F]\QRZR�
VNXWNRZH� PLĊG]\� HOHPHQWDPL� VWUXNWXUDOQ\PL� NRQNXUHQF\MQRĞFL��� $UW\NXá� PD�
FKDUDNWHU�SU]HJOąGRZ\�
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3ULRU\WHWRZH� ]DáRĪHQLD� 6WUDWHJLL� /L]ERĔVNLHM� EĊGąFH� Z\]ZDQLHP� GOD�
SDĔVWZ�8QLL�(XURSHMVNLHM� D� WDNĪH�3ROVNL� � WR�XWZRU]HQLH�]�(XURS\�QDMEDUG]LHM�
G\QDPLF]QHJR� L� NRQNXUHQF\MQHJR� UHJLRQX� JRVSRGDUF]HJR� QD� ĞZLHFLH��:� SRO�
VNLHM�JRVSRGDUFH�SU]HNV]WDáFDMąFHM�VLĊ�Z�JRVSRGDUNĊ�U\QNRZą�NRQNXUHQF\MQRĞü�
]DF]ĊáD�NV]WDáWRZDü�PHFKDQL]P�U\QNRZ\��1D�NRQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZ�
]QDF]ąF\�ZSá\Z�PD� NRQNXUHQF\MQRĞü� VHNWRUyZ� RUD]� NRQNXUHQF\MQRĞü� JRVSR�
GDUNL�RNUHĞORQ\FK�NUDMyZ��EĊGąFD�]ELRUHP�VHNWRUyZ�

3RMĊFLH�NRQNXUHQFML��D�W\P�VDP\P�NRQNXUHQF\MQRĞFL��MDNR�SRMĊFLH�HNRQR�
PLF]QH�QLH�MHVW�SRMPRZDQH�MHGQROLFLH��.RQNXUHQF\MQRĞü�MHVW�]MDZLVNLHP�]áRĪR�
Q\P�L�ZLHORDVSHNWRZ\P��:�OLWHUDWXU]H�SU]HGPLRWX�MHVW�GHILQLRZDQD�UyĪQRURG�
QLH� 1LH�U]DGNR�MHVW�RGQRV]RQD�GR�JRVSRGDUNL�RWZDUWHM��F]\OL� U\QNX�PLĊG]\QD�
URGRZHJR��:HGáXJ�3RUWHUD�FKRG]L�R�U\QHN�JOREDOQ\��QD�NWyU\P�Z\VWĊSXMH�GDQ\�
NUDM�� SU]HGVLĊELRUVWZR�� WRZDU\��PDUNL�� -HVW� WHĪ�SRJOąG�� ĪH�R� VXNFHVLH�QD� U\QNX�
JOREDOQ\P�GHF\GXMH�ZF]HĞQLHM�Z\JUDQD�ZDOND�NRQNXUHQF\MQD�QD� U\QNX� ORNDO�
Q\P�� UHJLRQDOQ\P�� NUDMRZ\P� �3RUWHU� ������ V�� ������ :� PLĊG]\QDURGRZ\FK�
RSUDFRZDQLDFK�Z\NRU]\VWXMH�VLĊ�WDNĪH�V\QWHW\F]Qą�GHILQLFMĊ�NRQNXUHQF\MQRĞFL��
NWyUą�VSRW\NDP\�Z GRNXPHQWDFK�2(&'��NRQNXUHQF\MQRĞü�WR�VWRSLHĔ��Z�MDNLP�
NUDM��Z�ZDUXQNDFK�VZRERGQHJR�KDQGOX�L�ZROQHJR�U\QNX�PRĪH�Z\WZDU]Dü�GREUD�
L� XVáXJL� ]GDMąFH� HJ]DPLQ� QD� U\QNDFK�PLĊG]\QDURGRZ\FK�� SU]\� MHGQRF]HVQ\P�
]DSHZQLHQLX�UHDOQHJR�Z]URVWX�GRFKRGyZ�OXGQRĞFL�Z�GáXJLP�RNUHVLH��� =�GHILQL�
FML�SU]\MĊWHM�SU]H]�2(&'�Z\QLND��ĪH�NRQNXUHQF\MQRĞü�JRVSRGDUNL�± WR�]GROQRĞü�
GR� VSURVWDQLD� NRQNXUHQFML�PLĊG]\QDURGRZHM�� D� ZLĊF� UHDOL]RZDQLD� ]QDF]ąFHJR�
ÄHNVSRUWX�L�XWU]\PDQLD�Z\VRNLHJR�SR]LRPX�L�WHPSD�Z]URVWX�SRS\WX�ZHZQĊWU]�
QHJR��EH]�SRJRUV]HQLD�VDOGD�UDFKXQNX�REURWyZ�ELHĪąF\FK��:�GHILQLFML�WHM�DNFHQ�
WXMH� VLĊ� ]DFKRZDQLH� ]PLHQQ\FK� PDNURHNRQRPLF]Q\FK´� �/LSLHF�=DMFKRZVND��
�����V�������5yĪQH�GHILQLFMH�RGSRZLDGDMą�VZą�]DZDUWRĞFLą�ORJLF]Qą�Z�XMĊFLX�MĊ�
]\ND� SRWRF]QHJR�� HNRQRPLF]QHJR� L� SUDZQLF]HJR� �FKRüE\� Z UDPDFK� XVWDZ\�
R ]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML L�SU]HFLZG]LDáDQLX�SUDNW\NRP�PRQRSROL�
VW\F]Q\P��8VWDZD��������

:HGáXJ� .RSDOLĔVNLHJR ± .RQNXUHQFMD� �áDF� FRQFXUUHUH ± ÄELHF� UD]HP´�
�.RSDOLĔVNL�������V��������-HGQDN�VHQV�WHJR�SRMĊFLD�EĊGąFHJR�SU]HGPLRWHP�]D�
LQWHUHVRZDQLD�QLH�W\ONR�HNRQRPLL�WHRUHW\F]QHM��DOH�SU]HGH�ZV]\VWNLP�ĞZLDWD�JR�

�� 3U]HGVLĊELRUF]RĞü�Z�3ROVFH�������0LQLVWHUVWZR�*RVSRGDUNL��VLHUSLHĔ������
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VSRGDUNL�UHDOQHM�MHVW�LQQ\��2]QDF]D�Z�W\P�SU]\SDGNX�ZVSyá]DZRGQLFWZR��F]\OL�
SURFHV��Z�NWyU\P�SRGPLRW\� U\QNRZH�ZVSyá]DZRGQLF]ą� ]H� VREą�Z� ]DZLHUDQLX�
WUDQVDNFML�U\QNRZ\FK�SRSU]H]�SU]HGVWDZLHQLH�NRU]\VWQLHMV]\FK�RG�LQQ\FK�RIHUW�
GRW\F]ąF\FK�FHQ\��MDNRĞFL�L GRGDWNRZ\FK�NRU]\ĞFL�FHOHP�UHDOL]DFML�VZRLFK�LQWH�
UHVyZ�

=ZLĊNV]HQLH�NRQNXUHQF\MQRĞFL�Z\PXV]D�SURPRZDQLH�PHFKDQL]PX�NRQNX�
UHQFML�Z�JRVSRGDUFH�SRSU]H]�PRGHUQL]DFMĊ� VHNWRUyZ�L�SU]HGVLĊELRUVWZ��7R�QD�
WRPLDVW�SU]\F]\QLD�VLĊ�GR�PDNV\PDOL]DFML�ZLHONRĞFL�SURGXNFML�

2OEU]\PLH�]QDF]HQLH�WHM�SUREOHPDW\NL�PD�FRUD]�V]HUV]H�XMĞFLH Z�OLWHUDWX�
U]H�SU]HGPLRWX�

:VSyáF]HĞQLH�� NRQNXUHQF\MQRĞü� VWDáD� VLĊ�SRGVWDZRZ\P�FHOHP GOD�SU]HG�
PLRWyZ� JRVSRGDUF]\FK� MDN� L� FDáHJR� VSRáHF]HĔVWZD��.RQNXUHQF\MQRĞü� MHVW� ER�
ZLHP�QLH]EĊGQ\P�ZDUXQNLHP�± SLV]H�*UXSD�/L]ERĔVND�± G]LĊNL�NWyUHPX�GREUD�
L�XVáXJL�Vą�SURMHNWRZDQH�L�SURGXNRZDQH�Z�VSRVyE�XPRĪOLZLDMąF\�]ZURW\�LQZH�
VWRURP��D�QDMZLĊNV]D�VDW\VIDNFMĊ�NRQVXPHQWRP´���

.RQNXUHQF\MQRĞü QD�RJyá NRMDU]RQR�]�QLVNLPL�FHQDPL��NRV]WDPL�SURGXNFML
L�VIHUą�PLNURHNRQRPLF]Qą��2EHFQLH��WR�SRMĊFLH�UyĪQL�DXWRU]\�RGPLHQQLH�GHILQLX�
Mą�� 3URVWą� GHILQLFMĊ� SU]HGVWDZLá %XUQHZLF]� ��������ZHGáXJ�NWyUHJR�� NRQNXUHQ�
F\MQRĞü�MHVW�WR�]GROQRĞü�GR�VNXWHF]QHJR�SU]HFLZVWDZLHQLD�VLĊ�NRQNXUHQFML��-HJR�
]GDQLHP� GRW\F]\� RQD� WDN� SR]LRPX� SU]HGVLĊELRUVWZ� MDN� L� JRVSRGDUHN� QDURGR�
Z\FK�

$XWRU]\�7KH�:RUOG�&RPSHWLWLYHQHV�5HSRUW��������XZDĪDMą�� LĪ�NRQNXUHQ�
F\MQRĞü�MHVW�NRPELQDFMą�]DVREyZ��QDWXUDOQ\FK�OXE�VWZRU]RQ\FK�SU]H]�F]áRZLH�
ND���SURFHVyZ��SROHJDMąF\FK�QD�SU]HWZRU]HQLX�]DVREyZ�Z�HNRQRPLF]QH�HIHNW\��
RUD]� XPLĊG]\QDURGRZLHQLD� G]LDáDOQRĞFL� JRVSRGDUF]HM�� :HGáXJ� ZHUVML� 7KH
:RUOG� &RPSHWLWLYHQHV� <HDUERRN� NRQNXUHQF\MQRĞü� PLĊG]\QDURGRZD� WR� ]GRO�
QRĞü�NUDMX�GR�WZRU]HQLD�ZDUWRĞFL�GRGDQHM�L�Z�WHQ�VSRVyE�SRGQRV]HQLD�ERJDFWZD�
QDURGRZHJR�SRSU]H]�RGSRZLHGQLH�]DU]ąG]DQLH�]DVREDPL�L�SURFHVDPL��DWUDNF\M�
QRĞFLą�L�DJUHV\ZQRĞFLą��XZ]JOĊGQLDMąF�Z\PLDU�JOREDOQ\�L�ORNDOQ\�RUD]�LQWHJUR�
ZDQLH�WHJR�ZV]\VWNLHJR�Z�MHGQROLW\��VSyMQ\�PRGHO�HNRQRPLF]Q\�L�VSRáHF]Q\���

1DWRPLDVW�NRQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZ�± MDN�]DXZDĪ\OL�7URPSHQDDUV
L 7XUQHU+DPSGHQ�7XUQHU�� U\ZDOL]DFMD� L� ZVSyáSUDFD� MHGQRF]HĞQLH�� SURZDG]ąFD�

�� *UXSD�/L]ERĔVND��*UDQLFH�NRQNXUHQFML��3ROWH[��:DUV]DZD�������V�������� 7KH�:RUOG�&RPSHWLWLYHQHV�<HDUERRN ������,0'��/DXVDQQH�������V����
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GR�SR]QDZDQLD�LVWRWQ\FK�WHFKQRORJLL��SRWU]HE�L�Z\PDJDĔ�NOLHQWyZ��7URPSHQD�
DUV� +DPSGHQ�7XUQHU ������V�����±�����

,QQD�GHILQLFMD�PyZL��LĪ�NRQNXUHQF\MQRĞü�MHVW�WR�]GROQRĞü�GR�GáXJRRNUHVR�
ZHJR� HIHNW\ZQHJR� Z]URVWX�� =� QDWXU\� U]HF]\� MHM� HOHPHQWDPL� Vą� HIHNW\ZQRĞü��
RUD]� HODVW\F]QRĞü� EDGDQHJR� SRGPLRWX� JRVSRGDUF]HJR� �%DNLH��0HUHG\N� ������
V� �����:�HIHNFLH�NRQNXUHQF\MQRĞü�VSURZDG]D�VLĊ�GR�]DVSRNRMHQLD�SRWU]HE�QD�
E\ZF\�Z�EDUG]LHM� VSUDZQ\� L�Z\GDMQ\� VSRVyE�QLĪ� LQQH� ILUP\� �ĝZLWDOVNL� ������
V� ������ 2JyOQLH� NRQNXUHQF\MQRĞü� SRMPRZDQD� MHVW� MDNR�� ]GROQRĞü� GR� UR]ZRMX�
NRU]\ĞFL�� ]\VNyZ� L�GR�RVLąJDQLD�SU]HZDJL�NRQNXUHQF\MQHM� �'RELHJDáD�.RURQD��
.DVLHZLF]� ������ V�� ����� 1DOHĪ\� WXWDM� UR]JUDQLF]\ü� SRMĊFLD� NRQNXUHQF\MQRĞFL�
L SU]HZDJD� NRQNXUHQF\MQD��2WyĪ�Z� OLWHUDWXU]H� SU]HGPLRWX�� SU]HZDJĊ SU]HGVWD�
ZLD�VLĊ�MDNR�HIHNW�NRQNXUHQF\MQRĞFL��0DUFLQLDN��������Z\QLNDMąF\�]�SRGHMPR�
ZDQLD�SU]H]�SRGPLRW�JRVSRGDUF]\��063��RNUHĞORQ\FK�G]LDáDĔ�VáXĪąF\FK�]ZLĊN�
V]DQLX�MHJR�ZDUWRĞFL�GRGDQHM�GOD�NOLHQWyZ�

&]\WDP\�R� UyĪQRURGQ\FK�SRGHMĞFLDFK�GR�GHILQLRZDQLD� L� UR]XPLHQLD�NRQ�
NXUHQF\MQRĞFL� NUDMyZ� ± %RVVDN± Z\PLHQLD� SRGVWDZRZH� SRMĊFLH� MDNR� ELHĪąFą�
NRQNXUHQF\MQRĞü�� NWyUD� SROHJD� QD� RFHQLH� RVLąJQLĊW\FK� MXĪ� Z\QLNyZ�� 3RQDGWR�
Z\PLHQLD�]GROQRĞü�NRQNXUHQF\MQą�MDNR�SRWHQFMDá�SRGQRV]HQLD�ELHĪąFHM�NRQNX�
UHQF\MQRĞFL��%RVVDN�������V�����±�����

:�XMĊFLX�PLNURHNRQRPLF]Q\P�NRQNXUHQF\MQRĞü�WR�]GROQRĞü�SRGPLRWX�JR�
VSRGDUXMąFHJR�GR� XWU]\PDQLD� VLĊ� QD� U\QNX�Z�GáXĪV]\P�RNUHVLH��2FHQLD� VLĊ� Mą�
SRSU]H]� DQDOL]Ċ� UHODFML� SRGPLRWX� JRVSRGDUF]HJR�� MHJR� SRWHQFMDáX��PRĪOLZRĞFL��
XPLHMĊWQRĞFL�V]DQV�VWUDWHJLF]Q\FK��6NDZLĔVND�������V������

:�XMĊFLX�PDNUR� SU]HMDZHP�]GROQRĞFL� NRQNXUHQF\MQHM�� D�ZLĊF�Z� VNDOL� FDáHM�
JRVSRGDUNL�MHVW�WR�]GROQRĞü�GR�Z]URVWX�Z�ZDUXQNDFK�JRVSRGDUNL�RWZDUWHM�L�GRGDW�
QLHM�DNXPXODFML��NWyU\FK�HIHNWHP�MHVW�VWUXNWXUD�JRVSRGDUNL�L�HNVSRUWX�QDGąĪDMąFD�]D�
RGSRZLHGQLPL� ]PLDQDPL�Z�JRVSRGDUFH� ĞZLDWRZHM� L� ĞZLDWRZ\P�HNVSRUFLH� �%LHĔ�
NRZVNL�������V�������

2JyOQLH� XMPXMąF�� PRĪQD� NRQNXUHQF\MQRĞü� RNUHĞOLü� MDNR� U\ZDOL]DFMĊ�
L ZVSyá]DZRGQLFWZR��3URFHV�WHQ��SRSU]H]�G]LDáDOQRĞü�UyĪQ\FK�SRGPLRWyZ�ZDO�
F]ąF\FK� R� ]GRE\FLH� VZRMHJR� PLHMVFD� QD� U\QNX� SURZDG]L� GR� HOLPLQDFML� VáDE�
V]\FK��EXGRZDQLD�SU]HZDJL�VLOQLHMV]\FK�DĪ�SR�]GRE\FLH�EH]Z]JOĊGQHM�SU]HZDJL�
U\QNRZHM��.RQNXUHQF\MQRĞü�X]QDZDQD�MHVW�]D�QDMZDĪQLHMV]\�PHFKDQL]P��NWyU\�
SU]H]�SURPRZDQLH�QDMNRU]\VWQLHMV]\FK�]�SXQNWX�ZLG]HQLD�NU\WHULyZ�JRVSRGDU�
F]\FK� UR]ZLą]DĔ�� SURZDG]L� GR� UR]ZRMX�� Z\]ZDODMąF� NUHDW\ZQRĞü� U\ZDOL]XMą�
F\FK�SRGPLRWyZ��%RUGHFND�������V�����
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=GROQRĞü�U\ZDOL]DFML�L�ZVSyá]DZRGQLFWZD�PRĪQD�UR]SDWU\ZDü�Z�RGQLHVLH�
QLX�GR�JRVSRGDUNL�RNUHĞORQ\FK�NUDMyZ�� UHJLRQyZ�RUD]�SRGPLRWyZ�SRGHMPXMą�
F\FK� G]LDáDOQRĞü� JRVSRGDUF]ą�� 'ODWHJR�� ]DNUHV� SRGPLRWRZ\� NRQNXUHQF\MQRĞFL�
MHVW�QLH]Z\NOH�V]HURNL�L�UyĪQLH�LQWHUSUHWRZDQ\�Z�OLWHUDWXU]H�SRGPLRWX��3R]QDĔ�
VND�������V������� .RQNXUHQF\MQRĞü�JRVSRGDUNL�RWZDUWHM�WR�G\QDPLND�JRVSRGDU�
F]D� ]ZLą]DQD� ]� SU]HGVLĊELRUF]RĞFLą�� LQQRZDF\MQRĞFLą� L� LQZHVW\FMDPL� RUD]�
VSUDZQRĞFLą� ORNDF\MQą� F]\QQLNyZ� SURGXNFML��2JyOQLH� XMPXMąF� WR� ]GROQRĞü� GR�
SU]HPLDQ\� RNUHĞORQ\FK� ]DVREyZ�Z� Z\QLNL� HNRQRPLF]QH�� SRGOHJDMąFH� GDOV]HM�
ZHU\ILNDFML�QD� U\QNDFK PLĊG]\QDURGRZ\FK� =DWHP�]GROQRĞü�NRQNXUHQF\MQD� WR�
XPLHMĊWQRĞü�XWU]\PDQLD�Z]URVWX�JRVSRGDUF]HJR�L�UyZQRZDJL�PDNURHNRQRPLF]�
QHM��

8]\VNDQLH�RNUHĞORQ\FK�UH]XOWDWyZ ZUD]�]�LQQ\PL�SRGPLRWDPL�G]LDáDMąF\�
PL�QD�ORNDOQ\P�U\QNX ± PLNUR�D�WDNĪH�ZVSyá]DZRGQLFWZR�QD�VNDOĊ�JOREDOQą�FH�
OHP�X]\VNDQLD�RNUHĞORQHJR�XG]LDáX�Z�U\QNX�ĞZLDWRZ\P�RNUHĞODP\�MDNR�NRQNX�
UHQF\MQRĞü�

.RQNXUHQF\MQRĞü�PLĊG]\�ILUPDPL�� MHVW�QDMZDĪQLHMV]\P�FK\ED�SU]HMDZHP�
WHJR�]MDZLVND��WR�]QDF]\�]MDZLVND�NRQNXUHQFML��UR]SDWU\ZDQHJR Z�SHUVSHNW\ZLH�
DUHQ\�U\QNRZHM��6WUXĪ\FNL�������V��������2ELHNWHP�EDGDĔ�NRQNXUHQF\MQRĞFL�Vą�
QLH�W\ONR�SU]HGVLĊELRUVWZD�L�NUDMH��DOH�WDNĪH�VHNWRU\��Z�NWyU\FK�G]LDáDOQRĞü�SUR�
ZDG]ą�SU]HGVLĊELRUVWZD��:HGáXJ�P�LQ��3RUWHUD��GDQ\�NUDM�QLH�PRĪH�E\ü�NRQNX�
UHQF\MQ\�ZH�ZV]\VWNLFK�VHNWRUDFK��JG\Ī�PRĪH�NRQNXURZDü�W\ONR�Z�W\FK� Z�NWy�
U\FK�NUHRZDQH�Vą�V]F]HJyOQH�F]\QQLNL�SURGXNFML��3RUWHU�������V��������

3URZDG]RQH� SU]H]� ZLHOX� DXWRUyZ� EDGDQLD� L� DQDOL]\� NRQNXUHQF\MQRĞFL�
SU]HGVLĊELRUVWZ��SR]\FML�NRQNXUHQF\MQHM�RUD]�ĨUyGHá�L�LQVWUXPHQWyZ�EXGRZDQLD�
SU]HZDJL�NRQNXUHQF\MQHM�RSLVDQR�Z�DUW\NXáDFK��SXEOLNDFMDFK�L�SR]\FMDFK�]ZDU�
W\FK��:Sá\QĊáR�WR�QD�RGPLHQQH�LQWHUSUHWRZDQLH�PRĪOLZRĞFL�L�VSRVREX�RVLąJDQLD�
SU]HZDJL� NRQNXUHQF\MQHM� SU]H]� SU]HGVLĊELRUVWZR�P�LQ�� SU]HP\VáX� VSRĪ\ZF]H�
JR�� 3LODUF]\N� SRGNUHĞOD�� ĪH� ± ÄZ� SRGHMĞFLDFK� W\FK� ]DJDGQLHĔ�� ]ZLą]DQ\FK�
] PDUNHWLQJLHP��SURPRFMą�L NRPXQLNDFMą��]DMPRZDá\�Z�OLWHUDWXU]H UyĪQH�PLHM�
VFD��:\UyĪQLRQH�E\á\�RQH�EDUG]LHM�Z�XMĊFLDFK�V]NRá\�]DVRERZHM��Z�NWyUHM�]DVR�
E\�L XPLHMĊWQRĞFL�SRVLDGDQH�SU]H]�SU]HGVLĊELRUVWZR�GHF\GXMą�R�MHJR�SU]HZDG]H�
NRQNXUHQF\MQHM´��3LODUF]\N�������V��������

1DWRPLDVW�]GDQLHP�6]WXFNLHJR�NRQNXUHQFMD�WR�]HVSyá�G]LDáDĔ�]D�SRPRFą��
NWyU\FK�XF]HVWQLF\�U\QNX��GąĪąF�Z�SRVWDZLRQ\FK�FHODFK�GR�UHDOL]DFML�VZ\FK�LQ�
WHUHVyZ� L� RVLąJQLĊFLD� ]\VNyZ�� SU]HGVWDZLDMą� QDE\ZFRP� NRU]\VWQLHMV]H� RIHUW\�
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]DNXSX�EDUG]LHM�DEVWUDNF\MQ\FK�WRZDUyZ�L�XVáXJ��VSU]HGDZDQ\FK�SR�GRJRGQ\FK��
RSW\PDOQ\FK�FHQDFK��SU]\�VLOQLH�RGG]LDáXMąFHM�SURPRFML��6]WXFNL�������V������

.RQNXUHQFMD�PLHG]\�SU]HGVLĊELRUVWZDPL�E\áD�L�MHVW�PRWRUHP�UR]ZRMX�JR�
VSRGDUNL�U\QNRZHM��3RQDGWR�G]LDáDQLD�SRGHMPRZDQH�QD SR]LRPLH�PHWD���PDNUR�
�� L� PLNURHNRQRPLF]Q\P� WZRU]ą� NOLPDW� GR� G]LDáDOQRĞFL�� 3RZ\ĪV]H� F]\QQLNL�
ZSá\ZDMą�QD�NRQNXUHQF\MQRĞü��GHF\GXMąF�R�WZRU]HQLX�ZDUXQNyZ��NWyUH�VSU]\MD�
Mą�G]LDáDQLRP�SU]HGVLĊELRUVWZ�GDQHJR�NUDMX��F]\�UHJLRQX��NRQNXUHQF\MQRĞü�PL�
NUR��� :HGáXJ� )ODND�� WR� NRQNXUHQF\MQRĞü� Z\PXV]D� PRG\ILNDFMH� Z� VSRVRELH�
SURZDG]HQLD�SURGXNFML�L�]DFKRZDQLH�VLĊ�Z�RWRF]HQLX��VNáDQLD�GR�UR]ZLą]DĔ�QR�
ZDWRUVNLFK� RUD]� ZHU\ILNRZDQLH� LFK� QD� U\QNX�� =� HNRQRPLF]QHJR� VSRMU]HQLD��
NRQNXUHQFMD�PD�QD�FHOX�PDNV\PDOL]RZDQLH�G]LDáDĔ�SU]H]�SU]HGPLRW\�JRVSRGDU�
F]H��Z�W\P�SU]\FKRGX�]H�VSU]HGDĪ\��Z\QLNyZ�OXE�NRU]\ĞFL�]DNXSX�SURGXNWyZ�
L XVáXJ��2]QDF]D� WR�UyZQLHĪ�U\ZDOL]DFMĊ�R�ĨUyGáD�]DRSDWU]HQLD�Z�ĞURGNL��QRZH�
]DVRE\� RUD]� LQWHUHVXMąFH� U\QNL� ]E\WX� PDWHULDáyZ� L� XVáXJ� �)ODN�� *áyG� ������
V� ����� 'OD SU]\NáDGX� ZáDG]H� :LHONLHM� %U\WDQLL� SURSRQRZDá\� ]GHILQLRZDQLH�
NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZD� SRMHG\QF]HJR� SRGPLRWX� MDNR� ]GROQRĞFL� GR�
Z\WZDU]DQLD�ZáDĞFLZ\FK� SURGXNWyZ�R�Z\VRNLHM� MDNRĞFL� L� FHQLH��Z�RGSRZLHG�
QLP� WHUPLQLH��:HGáXJ�Z\W\F]Q\FK�8QLL� (XURSHMVNLHM NRQNXUHQF\MQRĞü� SU]HG�
VLĊELRUVWZ�GHWHUPLQXMH�MHJR�]GROQRĞü�GR�SRGWU]\P\ZDQLD�SRWHQFMDáX�VáXĪąFHJR�
VSHáQLHQLX�SRWU]HE�NOLHQWyZ��SRSU]H]�RSW\PDOQą�VSU]HGDĪ�SURGXNWyZ�L�XVáXJ��QD�
FRUD]�NRU]\VWQLHMV]\FK�ZDUXQNDFK�FHQRZ\FK�L�XVáXJ�RIHURZDQ\FK�SU]H]�LQQ\FK�
NRQNXUHQWyZ��)ODN��*áyG�������V�������

Ä.RQNXUHQFMD�± ]GDQLHP�DXWRU\WHWX�]DJDGQLHĔ�NRQNXUHQFML�3RUWHUD�± EĊGą�
FD�ĨUyGáHP�VXNFHVyZ�L�SRUDĪHN�ILUP��GHWHUPLQXMH�LFK�G]LDáDQLD�Z�NLHUXQNX�WD�
NLFK�GRNRQDĔ� MDN� LQQRZDFMH�� VSyMQRĞü�NXOWXU\�F]\�GRVNRQDáRĞü�RSHUDF\MQD�UH�
DOL]DFML�]DGDĔ´��3RUWHU�������V�����

:�GRELH� JOREDOL]DFML� NRQNXUHQF\MQRĞü� WR� QLHRG]RZQ\� LPSHUDW\Z�GOD� LVW�
QLHQLD�SU]HGVLĊELRUVWZ��7H��NWyUH�Vą�QLHNRQNXUHQF\MQH�L�QLH]GROQH�GR�WZRU]HQLD�
ZDUWRĞFL��FR�QDMPQLHM�QD�SR]LRPLH�QLH�PQLHMV]\P�QLĪ�RF]HNLZDQLD�JáyZQ\FK LQ�
WHUHVDULXV]\� PXV]ą�XSDĞü��=DWHP�NRQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD� MHVW� NDWH�
JRULą�]áRĪRQą��1DWRPLDVW�SRMĊFLH�NRQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD�LQWHUSUHWXMH�
VLĊ� SRSU]H]� WZRU]HQLH� L� XWU]\PDQLH� SU]HZDJL� NRQNXUHQF\MQHM�� 0RĪQD� VWZLHU�
G]Lü�� LĪ� SRZLQQR� PyZLü� VLĊ� R� ]DU]ąG]DQLX� NRQNXUHQF\MQRĞFLą�� 3RZLQQD� E\ü�
SUDZLGáRZR�]DU]ąG]DQD�SRSU]H]�ZáDĞFLZH�UR]XPLHQLH�]GDU]HĔ��SURFHVyZ�L�G]LD�
áDĔ�� G]LĊNL� NWyU\P� SU]HGVLĊELRUVWZR� GąĪ\� GR� RVLąJDQLD� VZ\FK� FHOyZ�� 6]HU]HM�
R WHRULDFK�NRQNXUHQF\MQRĞFL�SLV]H�%LDáDVLHZLF]��-HJR�]GDQLHP��QRZH�NRQFHSFMH�
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NRQNXUHQF\MQRĞFL� XZ]JOĊGQLDMąFH� G\QDPLF]QH� ]PLDQ\� Z� ZDUXQNDFK� IXQNFMR�
QRZDQLD�SU]HGVLĊELRUVWZ��]ZáDV]F]D�Z�VIHU]H�RWRF]HQLD�NRQNXUHQF\MQHJR��NRQ�
FHQWUXMą�VLĊ�QD�LQQRZDFMDFK�L�SU]HGVLĊELRUF]RĞFL�XZDĪDQ\FK�]D JáyZQ\�DWU\EXW�
NRQFHSFML�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZD��%LDáDVLHZLF]�������V����±����

=DU]ąG]DQLH�NRQNXUHQFMą�WR�FLąJáH�FHORZH��SU]HP\ĞODQH�L�]DSODQRZDQH�RG�
G]LDá\ZDQLH�QD�F]WHU\�VNáDGQLNL��SRWHQFMDá�NRQNXUHQF\MQRĞFL��SU]HZDJD�NRQNX�
UHQF\MQD��LQVWUXPHQW\�NRQNXURZDQLD�L�SR]\FMD�NRQNXUHQF\MQD��6WDQRZLą�RQH�UD�
]HP�R�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZD��

.RQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD�VWDQRZL�SRGVWDZRZ\�FHO�Z\]QDF]DMąF\�
VWUDWHJLĊ� UR]ZRMX� ILUP\�� D� ZLĊF� PXVL� E\ü� SU]HGPLRWHP� WURVNL� NLHURZQLFWZD�
NDĪGHM�ILUP\�QLH]DOHĪQLH�RG�REV]DUX�G]LDáDQLD��3$53��������V������

:�OLWHUDWXU]H�SRMDZLDMą�VLĊ�UyĪQH�SRJOąG\�QD�WHPDW�PRĪOLZRĞFL�NV]WDáWRZDQLD�
NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZ��� =GROQRĞü� GR� XWU]\PDQLD� VLĊ� QD� U\QNX� ]�ZáD�
VQ\PL�Z\UREDPL�RUD]�PRĪOLZRĞü�RVLąJDQLD��]\VNX���QDGZ\ĪNL�FHQ\�Z�VWRVXQNX�GR�
SRQLHVLRQ\FK� NRV]WyZ� OXE� SU]HMĞFLRZHM� VWUDW\ QD� VNXWHN� PRGHUQL]DFML� Z\UREX� ±
1RJDOVNL��.DUSDF]��:yMFLN�± WUDNWXMą� MDNR�NRQNXUHQF\MQRĞü��1RJDOVNL� L� LQ��������
V� �����1DWRPLDVW�6WDQNLHZLF]�± ]GDQLHP 1RJDOVNLHJR�± RNUHĞOD�NRQNXUHQF\MQRĞü�
MDNR�MHM�]GROQRĞü�GR�RVLąJDQLD�SRVWDZLRQ\FK�FHOyZ�QD�U\QNRZHM�DUHQLH�NRQNXUHQFML�
�1RJDOVNL� L� LQ�� ������ V�� ��±����� :\EUDQH� GHILQLFMH� NRQNXUHQF\MQRĞFL� SU]HGVLĊ�
ELRUVWZ�SU]HGVWDZLRQR�Z�WDEHOL����

7DEHOD��
:\EUDQH�GHILQLFMH�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ

$XWRU 'HILQLFMH�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ
-��%XUQHZLF] =GROQRĞü�GR�VNXWHF]QHJR�SU]HFLZVWDZLHQLD�VLĊ�NRQNXUHQFML
0�-��6WDQNLHZLF] =GROQRĞü�GR�VSUDZQHJR�UHDOL]RZDQLD�FHOyZ
0��*RU\QLD 8PLHMĊWQRĞü�RVLąJDQLD�OXE�XWU]\P\ZDQLD�SU]HZDJL�NRQNXUHQF\M�

QHM��WRĪVDPH�]H�]GROQRĞFLą�NRQNXUHQF\MQą
$��7URPSHQDDUV��
&K� +DPSGHQ�7XUQHU

U\ZDOL]DFMD�L�ZVSyáSUDFD�MHGQRF]HĞQLH��SURZDG]ąFD�GR�SR]QDZD�
QLD�LVWRWQ\FK�WHFKQRORJLL��SRWU]HE�L�Z\PDJDĔ�NOLHQWyZ

(��8UEDQRZVND�6RMNLQ &HFKD�SU]HGVLĊELRUVWZD��NWyUD�PD�FKDUDNWHU�ZLHORZ\PLDURZ\��
VNáDGDMą�VLĊ�QD�QLą�NRQNXUHQF\MQRĞFL�F]ąVWNRZH��RNUHĞORQH�Z�RG�
QLHVLHQLX�GR�SRV]F]HJyOQ\FK REV]DUyZ�VWUDWHJLF]Q\FK

-��%UHPRXQG��0�0��6DORUW =GROQRĞü�GR�SU]HFLZVWDZLDQLD�VLĊ�NRQNXUHQWRP��SU]HGVLĊELRUVWZR�
�� 3DWU]� QS��� '�� )DXONQHU�� &�� %RZPDQ�� 6WUDWHJLH� NRQNXUHQFML�� *REHWKQHU�	� 6ND��:DUV]DZD�

������ -��0H\HU6WDPHU��.RQNXUHQF\MQRĞü�V\VWHPRZD��*RVSRGDUND�1DURGRZD��QU���������*��+D�
PHO��&�.��3UDKDODG��3U]HZDJD�NRQNXUHQF\MQD�MXWUD��%XVLQHVV�3UHVV��:DUV]DZD�������0�(�3RUWHU��
6WUDWHJLD�NRQNXUHQFML��3:(��:DUV]DZD������
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$XWRU 'HILQLFMH�NRQNXUHQF\MQRĞFL�SU]HGVLĊELRUVWZ
PRĪH�E\ü�NRQNXUHQF\MQH�]H�Z]JOĊGX�QD�FHQĊ��MDNRĞü�SURGXNWX��
GREUą�RSLQLĊ

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH��0��6áDZLĔVND��6WUDWHJLH�NRQNXUHQFML�KDQGOX�GHWDOLF]�
Q\P�Z�ZDUXQNDFK�JOREDOL]DFML�U\QNX��:\G��$( Z�3R]QDQLX��3R]QDĔ�������V� ����.�6RE�
F]DN�� .RQNXUHQF\MQRĞü� VHNWRUD� 063� Z� 3ROVFH� Z�� .V]WDáWRZDQLH� NRQNXUHQF\MQRĞFL�
L SU]HZDJL�NRQNXUHQF\MQHM�PDá\FK�L�ĞUHGQLFK�SU]HGVLĊELRUVWZ��:\G��&�+��%HFN�:DUV]D�
ZD������

3URFHV\� JOREDOL]DFML� SRZRGXMą� NRQLHF]QRĞü� ]PLDQ� Z� G]LDáDQLX� ILUP��
3U]HGVLĊELRUVWZD�PRJą� NRQNXURZDü�SRS\WRZR� L� SRGDĪRZR� ± MDN� SRGNUHĞOD� WR�
$OLĔVND�L� LQ� �������V�������5yZQLHĪ�SUREOHP NRQNXUHQF\MQRĞFL�063�SU]HGVLĊ�
ELRUVWZ� ± WR� GRPLQXMąFD� MDNRĞü� Z\UREyZ� L� XVáXJ�� 1DOHĪ\� ]ZUyFLü� XZDJĊ� QD�
ZDĪQ\�F]\QQLN�NRQNXURZDQLD�PDá\FK�ILUP��NWyUH�X]QDá\�NRQLHF]QRĞü�]DVSRNR�
MHQLD� LQG\ZLGXDOQ\FK� SRWU]HE� NOLHQWD�� Z� W\P� SRWU]HE\� XF]HVWQLFWZD� NOLHQWyZ�
Z NUHRZDQLX�ZDUWRĞFL�XĪ\WNRZHM��

=PLDQ\�Z\ZRáDQH�JOREDOL]DFMą�Z\PDJDMą�RG�SU]HGVLĊELRUVWZ��NWyUH�FKFą�
SR]RVWDü�NRQNXUHQF\MQ\PL��EXGRZ\�SRWHQFMDáX��=D�SRWHQFMDá�NRQNXUHQF\MQRĞFL�
SU]\MĊWR�V\VWHP�]DVREyZ�PDWHULDOQ\FK�L�QLHPDWHULDOQ\FK�XPRĪOLZLDMąF\�SU]HG�
VLĊELRUVWZX�EXGRZDQLH�SU]HZDJL�NRQNXUHQF\MQHM �6WDQNLHZLF]�������V������:\�
UyĪQLRQR�VIHU\�]DVREyZ�PDMąFH� LVWRWQH�]QDF]HQLH�GOD�NRQNXUHQF\MQRĞFL�SU]HG�
VLĊELRUVWZ�� 0RGHO� VWUXNWXU\� NRQNXUHQF\MQRĞFL� SU]HGVLĊELRUVWZD�� NWyU\� SRGDMH�
6WDQNLHZLF]��RSLHUD� VLĊ�QD� ]DáRĪHQLX�� LĪ�SRVLDGDQ\�SU]H]�SU]HGVLĊELRUVWZR�SR�
WHQFMDá�ZDUXQNXMH�X]\VNDQLH�RNUHĞORQHM�SU]HZDJL�NRQNXUHQF\MQHM��7D�]�NROHL�GD�
MH�SRGVWDZ\�GR�NUHRZDQLD�L�]DVWRVRZDQLD�LQVWUXPHQWyZ�NRQNXURZDQLD�

0RGHO� WHQ� SU]\MPXMH�� ĪH� SR]\FMD� NRQNXUHQF\MQD� SU]HGVLĊELRUVWZD� ]DOHĪ\�
RG V]HUHJX F]\QQLNyZ��QS��UHQWRZQRĞü��Sá\QQRĞü�ILQDQVRZD��Z]URVW�SURGXNFML���
:V]\VWNLH�RNUHĞORQH�Z�PRGHOX�F]\QQLNL�ZSá\ZDMą�QD�NRQNXUHQF\MQRĞü��0RGHO�
WHQ�]DSUH]HQWRZDQR�QD�U\VXQNX���

$QDOL]XMąF� ]DOHĪQRĞFL� ]DFKRG]ąFH� SRPLĊG]\� Z\RGUĊEQLRQ\PL� VNáDGQLND�
PL�� PRĪQD� SRZLHG]LHü�� ĪH� SRWHQFMDá� NRQNXUHQF\MQRĞFL� ZSá\ZD� QD� SU]HZDJL�
NRQNXUHQF\MQH�� 7H� ]� NROHL� GHWHUPLQXMą� Z\EyU� LQVWUXPHQWyZ� NRQNXURZDQLD��
XPRĪOLZLDMąF\FK� ]GRE\FLH� L� XWU]\PDQLH� ]DNáDGDQHM� SR]\FML� NRQNXUHQF\MQHM��
8ZDJĊ�]ZUDFD�GHILQLFMD�DXWRUVWZD�6WDQNLHZLF]D��NWyU\�SRG�SRMĊFLHP�SU]HZDJL�
NRQNXUHQF\MQHM�UR]XPLH�Ä]GROQRĞü�GR�WDNLHJR�Z\NRU]\VWDQLD�SRWHQFMDáX�NRQNX�
UHQF\MQRĞFL� MDNL� XPRĪOLZLD� QD� W\OH� HIHNW\ZQH� JHQHURZDQLH� DWUDNF\MQHM� RIHUW\�
U\QNRZHM�L�VNXWHF]Q\FK�LQVWUXPHQWyZ�NRQNXURZDQLD��ĪH�]DSHZQLD�WR�SRZVWDQLH
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ZDUWRĞFL� GRGDQHM´ �6WDQNLHZLF]� ������ V�� ������ 1DU]ĊG]LD�PDUNHWLQJRZH WDNLH�
MDN��MDNRĞü�L�FHQD�SURGXNWX��SURPRFMD��ZL]HUXQHN��PDUND��SR]LRP�REVáXJL�NOLHQ�
WD� WR� LQVWUXPHQW\� NRQNXURZDQLD� VWRVRZDQH� SU]H]� ILUPĊ�� :\EUDQH� GHILQLFMH�
SU]HZDJL�NRQNXUHQF\MQHM�SU]HGVWDZLD�WDEHOD���

3U]HZDJD� NRQNXUHQF\MQD� MHVW� VWDQHP� XPRĪOLZLDMąF\P� ILUPLH� X]\VNDQLH�
UyĪQRURGQ\FK�NRU]\ĞFL��-HVW�WR�QLH]EĊGQ\�HOHPHQW�GáXJRWHUPLQRZ\FK�VXNFHVyZ��
D�ZLĊF�SU]HWUZDQLD� L�UR]ZRMX��5]HF]\ZLVWRĞü�RUJDQL]DF\MQD�Z\GDMH�VLĊ�MHGQDN�
R ZLHOH�EDUG]LHM�]áRĪRQD� L�VNRPSOLNRZDQD��7UXGQR�MHVW�X]QDü��ĪH�VDPR�G\VSR�
QRZDQLH�SRWHQFMDáHP�NRQNXUHQF\MQRĞFL�MHVW�NOXF]RZ\P�F]\QQLNLHP�]DSHZQLD�
MąF\P�RVLąJQLĊFLH�RNUHĞORQHM�SR]\FML�QD�U\QNX��

1D�MHM�SRGVWDZLH�SODQXMH�VLĊ�VWUDWHJLĊ�UR]ZRMX��NRQNXURZDQLD�ILUP\��F]\OL
U]HF]\ZLVWHM�H[�SRVW�
� .RQNXUHQF\MQRĞü�H[�SRVW�WR�REHFQD�SR]\FMD�NRQNXUHQF\MQD��2VLąJQLĊWD�SR�

]\FMD�NRQNXUHQF\MQD�MHVW�Z\SDGNRZą�]UHDOL]RZDQHM�VWUDWHJLL�NRQNXUHQF\MQHM�
L�VWUDWHJLL�NRQNXUHQF\MQ\FK�U\ZDOL�RUD]�RGG]LDá\ZDQLD�LQQ\FK�F]\QQLNyZ�
3RUyZQXMąF�Z\QLNL�ILUP\ L�Z\QLNL�U\ZDOL��WR�PRĪQD�XVWDOLü�SR]\FMĊ�NRQNX�

UHQF\MQą�H[�DQWH�
� .RQNXUHQF\MQRĞü�H[�DQWH� WR�SU]\V]áD��SURVSHNW\ZQD��SR]\FMD�NRQNXUHQF\M�

QD��-HVW�RQD�RNUHĞORQD�PLĊG]\�LQQ\PL�SU]H]�UHODW\ZQą��F]\OL�RGQLHVLRQą�GR�
XPLHMĊWQRĞFL� U\ZDOL�� ]GROQRĞü� SU]HGVLĊELRUVWZD� GR� NRQNXURZDQLD� Z SU]\�
V]áRĞFL�F]\OL�SU]H]�MHJR�SRWHQFMDá�NRQNXUHQF\MQ\��LQQ\PL�VáRZ\�MHVW�WR�NRQ�
NXUHQF\MQRĞü�PRĪOLZD�GR�]UHDOL]RZDQLD �*RU\QLD�� -DQNRZVND������� V�� ��±
±�����

7DEHOD��
:\EUDQH�GHILQLFMH�SU]HZDJL�NRQNXUHQF\MQHM�

$XWRU 'HILQLFMH�SU]HZDJL�NRQNXUHQF\MQHM
-��.D\ 3U]HZDJD�NRQNXUHQF\MQD�PD�FKDUDNWHU�Z]JOĊGQ\�L�Z\QLND�]�F]WHUHFK�

SRGVWDZRZ\FK�]GROQRĞFL�RUJDQL]DFML��UHSXWDFML��LQQRZDFML�L�]DVREyZ
VWUDWHJLF]Q\FK

.��2EáyM 3U]HZDJD�NRQNXUHQF\MQD�MHVW�SRGVWDZą�SURFHVX�WUZDáHJR�WZRU]HQLD�
L ]DZáDV]F]DQLD�ZDUWRĞFL�Z�ZLĊNV]\P�VWRSQLX�QLĪ�XGDMH�VLĊ�NRQNX�
UHQWRP

6WUDWHJRU /HSV]H�QLĪ�X�NRQNXUHQFML�RSDQRZDQLH�SHZQ\FK�NRPSHWHQFML�VWDQRZLąF\FK�
F]\QQLN�GHF\GXMąF\�R�VXNFHVLH�Z�GDQHM�G]LHG]LQLH�G]LDáDOQRĞFL�SU]HGVLĊ�
ELRUVWZD

0�-��6WDQNLHZLF] 3U]HZDJD�NRQNXUHQF\MQD�PD�FKDUDNWHU�Z]JOĊGQ\�L UR]XPLDQD�MHVW�
MDNR�NRQILJXUDFMD�VNáDGQLNyZ�SRWHQFMDáX�NRQNXUHQF\MQRĞFL��GDMąFD�
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$XWRU 'HILQLFMH�SU]HZDJL�NRQNXUHQF\MQHM
SU]HGVLĊELRUVWZX�PRĪOLZRĞü�JHQHURZDQLD�EDUG]LHM�VNXWHF]Q\FK�RG�
LQQ\FK�ILUP�LQVWUXPHQWyZ�NRQNXURZDQLD

0��3RUWHU 3U]HZDJD�NRQNXUHQF\MQD�Z\UDVWD�ZSURVW�]�ZDUWRĞFL�WZRU]RQHM�SU]H]�
ILUPĊ�GOD�NOLHQWD

ĩUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�0�-��6WDQNLHZLF]��.RQNXUHQF\MQRĞü�SU]HGVLĊELRUVWZD��
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