
�

67262:$1<�:�5$0$&+�',(7<�

.UDNyZ�� ����



��

:�RGSRZLHG]L�QD�SLVPR�QXPHU�27��������������$.3���

��0(9$/,$� 3.8�0RWLRQ� 5HG� )UXLWV� ��

PHG\F]Q\FK� �GLHWD� ]ELODQVRZD

��0(9$/,$� 3.8�0RWLRQ� 5HG� )UXLWV� ��

HW\F]Q\P� OHF]HQLX� IHQ\ORNHWRQXULL� L�

�� 0(9$/,$� 3.8� 0RWLRQ� 7URSLFDO� ��

\ORNHWRQXULL� L�

�� 0(9$/,$� 3.8� 0RWLRQ� 7URSLFDO� ��

KLSHUIH

��0(9$/,$�3.8�0RWLRQ�<HOORZ�)UXLWV���

GLHWHW\F]QHJR�Z�IHQ\ORNHWRQXULL��3.8��L�KLSHUIHQ\ORDODQLQHPLL��+3$��X�G]LHFL�Z�ZLHNX���ODW�L�VWDUV]\FK��

NZLHWQLD� ����� U�� Z� V

QHJR��NWyUH�

��

8ZDJD�$270L7

RFHQLDQHM�LQWHUZHQFML��DQL�Z�$(�L�Z�%,$�SU]\�V]DFRZDQLX�NRV]WyZ��



��

����XVW����SNW�����RUD]�����XVW����

����XVW����

����XVW����

:QLRVNRZDQH�ZVND]DQLH� UHIXQGDF\MQH�� ]JRGQLH� ]� XVWDOHQLDPL� ]�:QLRVNRGDZF

W\ONR� H�GLHWHW\F]QH�Z�IHQ\ORNHWRQXULL �3.8���FR�

GR�

0LQLVWHUVWZD� =GURZLD� Z� ]DNUHVLH� RPDZLDQHJR�

ZVND]DQLD� �

ZQLRVNRZDQH�ZVND]DQLH�W\ONR�GR�IHQ\ORNHWRQXULL��

8ZDJL�$270L7

,,��:�UDPDFK�DQDOL]\�NOLQLF]QHM��$./���

�� $./�QLH� ]DZLHUD� RSLVX� WHFKQRORJLL� RSFMRQDOQ\FK�� ]�Z\V]F]HJyOQLHQLHP� UHIXQGRZDQ\FK� WHFKQRORJLL�

��

2SLV� WHFKQRORJLL� RSFMRQDOQ\FK�� ]� Z\V]F]HJyOQLHQLHP� UHIXQGRZDQ\FK� WHFKQRORJLL� RSFMRQDOQ\FK�� ]�

���$./��VWU���������2SLV� WHQ�GRW\F]\�UHIXQGRZDQ\FK�WHFKQRORJLL�RSFMRQDOQ\FK�Z\EUDQ\FK�RVWDWHF]QLH�

MDNR� NRPSDUDWRU\ RGSRZLHGQLH� GR� SRUyZQDQLD� ]� SURGXNWHP� 3.8�0RWLRQ� Z� UDPDFK� $./�� $(� L� %,$��

HVWDZLHQLH�ZV]\VWNLFK�UHIXQGRZDQ\FK�GLHW�HOLPLQDF\MQ\FK�VWRVRZDQ\FK�Z�IHQ\ORNHWRQXULL�

ZyZF]DV

OLVWRSDGD������ U��� L�

UR]SDWU\ZDQ\FK�MDNR�SRWHQFMDOQH�NRPSDUDWRU\

$QDOL]D�SUREOHPX�GHF\]\MQHJR��$3'���DOH�DNWXDOQLH�]RVWD Z�$QDOL]LH�NOLQLF]QHM�

D�

([SUHVV�����3.8�([SUHVV����RUD]�3.8�*HO����L�3.8�*HO�����«��SUDZGRSRGREQL

D�MHG\QLH�SRWUDNWRZDQH�MDNR�GRGDWNRZH�

±�QLHRSXEOLNRZDQ\P�EDGDQLX�0DF'RQDOG ����

IRUPLH�S



�

3

�

RZDQD��Z�

VWZLHUG]RQR�]H�SURGXNW\�WDNLH�MDN� 3.8�*HO�����J��L�3.8�([SUHVV���� J�OXE����J��

�GRGDWNRZH�NRPSDUDWRU\���

LQWHUZHQFMH�DOWHUQDW\ZQH�GOD�DQDOL]RZDQHJR�SUHSDUDWX�3.8�&RROHU��

L�GRGDWNRZ\FK�NRPSDUDWRUyZ ± ZV]\VWNLH�ZZ��NRPSDUDWRU\�SRWUDNWRZDQR�WDN�VDPR Z�UDPDFK�RFHQ\�

NOLQLF]QHM�L�HNRQRPLF]QHM��

:� GUXJLHM� VWURQ\�� UDSRUWRZDQH� Z\QLNL� QLHRSXEOLNRZDQHJR�� MHGQRUDPLHQQHJR EDGDQLD� R� QLVNLHM�

����

SU]HSURZDG]HQLH�DQDOL]\�SRUyZQDZF]HM�Z UDPDFK�$./�]�MDNLPNROZLHN�NRPSDUDWRUHP��

MHVW�WR�NRPSDUDWRU�SRGVWDZRZ\�F]\�GRGDWNRZ\���

E�

VWDQX�]GURZLD´��X]DVDGQLHQLH�]

XWU]\PDQLX��QLHSU]HNURF]HQLX�GRERZHM�GDZNL�]DOHFDQHM�

=JRGQLH�]�]DOHFHQLDPL�DQDOLW\NyZ�$270L7�SUHSDUDW�3.8�&RROHU�����RERN�3.8�&RROHU����L�3.8�&RROHU



�

ROZLHN�NRPSDUDWRUD��

��

±

�����XVW����SNW���5R

Z\QLNyZ�]�

NRPSDUDWRUyZ��

%UDN�SRUyZQDQLD��

H�DOWHUQDW\ZQH Z\QLND�]�FKDUDNWHUX�QLHRSXEOLNRZDQHJR�

EDGDQLD� 0DF'RQDOG� ����� �MHG\QHJR� EDGDQLD� LRQ�� L� VSRVREX�

SU]HGVWDZLHQLD� MHJR� Z\QLNyZ� SU]HSURZDG]HQLH�

FK�LQWHUZHQFML�DOWHUQDW\ZQ\FK��

ZUD]�]�RSLVHP�RFHQLDQ\FK�SXQNWyZ�NR HM FL

'RGDWNRZR�

EDGDQLDFK�

FKDUDNWHU\VW\NL�SURGXNWX�

]GURZLD�´



�

]� Z\NRU]\VWDQLHP� PHWRG� DQDOL]\� PLQLPDOL]DFML� NRV]WyZ��

$OWHUQDW\ZQ �

3U]HSURZDG]HQLH�DQDOL]\�PLQLPDOL]DFML�NRV]WyZ�Z�WDNLHM�V\WXDFML�]JRGQH�MHVW�]�

± RFHQD�ZH�

� RFHQD�Z�JUXGQLX������URNX���$QDOL]\�HNRQRPLF]QH�GOD�XSU]HGQLR�

PLQLPDOL]DFML�NRV]WyZ´��VWU������

VDP\P�QLH�SU]HSURZDG]R Z�SLHUZRWQ\FK�ZHUVMDFK�DQDOL]\�HNRQRPLF]QHM��

-HGQDN�]

QRPLF]QHM�

PLQRZH�NRQVHNZHQFMH�]GURZRWQH�EUDNX�NRQWUROL�

� Z�Z�DV

� U\]\ND�]JRQX�FKRU\FK�

SU]HSURZDG]HQLD� SRUyZQDZF]HM� DQDOL]\� NRV]WyZ�

DQDOL]\�

PLQLPDOL]DFML�NRV]WyZ�

± QLH�Z\V]F]HJyOQLRQR�Z\NOXF]RQ\FK�



��

'R�DNWXDOQHM�ZHUVML�UDSRUWX�]�$(�GRGDQR�GDQH�ELEOLRJUDILF]QH�Z\NOXF]RQ\FK�UHNRUGyZ�

���.RPHQWDU]�$270L7��Ä+RU\]RQW�F]DVRZ\�$(�QLH�SU]HNUDF]D���URNX��GODWHJR�SU]HSURZDG]RQH�Z�DQDOL]LH�

-DN�]D]QDF]RQR�Z�UR]G]LDOH������

G\VNRQWRZHM� UyZQHM� ����� >�@�� >�@� Z� SU]\SDGNX� KRU\]RQWX� F]DVRZHJR� � �QLH�

GRW\F]\�DQDOL]\�SRGVWDZRZHM�´�

URNX�

���.RPHQWDU]�$270L7��Ä:�%,$�RV]DFRZDQLD��R�NWyU\FK�PRZD�Z�����XVW����SNW��±�����L���RUD]�SURJQR]\��

R�NWyU\FK�PRZD�Z�����XVW����SNW���L���5R �OHWQLP�KRU\]RQFLH�

�

±� �OHWQL� RNUHV�

0LQLVWHUVWZD� = RNUHVX� UHIXQGDFML�

L�

�D��.RPHQWDU]�$270L7��Ä%,$�QLH�]DZLH

WHFKQRORJLL�Z�SU]\SDGNX�MHM�UHIXQGDFML�Z�RSDUFLX�R�ÄSURJQR]\�:QLRVNRGDZF\�Z�]DNUHVLH�GRFHORZHM�OLF]E\�

�� ]D

DQDOL]RZDQ\P�ZVND]DQLX�



�

�

UHIXQGDFML��

�

WHFKQRORJLL�Z�SU]\SDGNX�MHM�UHIXQGDFML�

��

K�SUHSDUDWyZ�SRUFMRZDQ\FK�

�´

�� J��QS��GOD�SDFMHQWD

�RG������GR������Z�ODWDFK������±

WUDNFLH�DNWXDOL]DFML�%,$�GRGDQR�SRUFMH�

HM�GOD�ZQLRVNRZDQHM�WHFKQRORJLL�



�

ORJLL��

± Z�JUXSLH�SDFMHQWyZ�

LNRZDQR�FKRUHJR��NWyUHPX�SUHSDUDW�ZQLRVNRZDQHM�WHFKQRORJLL�QLH�

UHIXQGRZDQ\FK�NRPSDUDWRUyZ��´

±

�����URN��

��

Z\NRU]\VWDQ\FK� SXEOLNDFML� �� :� GDQ\FK� ELEOLRJUDILF]Q\FK� MHG\QHJR�

± QLHRSXEOLNRZDQHJR� EDGDQLD�0DF'RQDOG�

�SR]\FMD���Z�ELEOLRJUDILL�$./��QLH�SRGDQR�URNX�SRZVWDQLD�EDGDQLD��

XVNU\SWHP�QLHRSXEOLNRZDQHJR�

Z�$./� ��SU]HSURZDG]HQLD ZZ��EDGDQLD �MHVW� WR� URN�

�������


