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$QDOL]D ILQDQFLMVNRJ SRVORYDQMD REYH]QLK PLURYLQV!I
634(7$.

OLURYLQVNL VXVWDY GHILQLUD VH NDR VNXS SUDYQLK Q
DUDQAPDQD NRMLPD VH UHJXOLUD RVLJXUDQMH RG UD]OL
JXELWND KUDQLWHOMD OLURYLQVNL VXVWDY X 5HSXEOLFI
VXNODGQR WRPH RVQRYDQL GREURYROMQL L REYH]QL PLL
REYH]QR PLURYLQVNR RVLJXUDQMH JGMH VH SUYL VWXS WI
GUXJL QD LQGLYLGXDOQRM NDSLWDOL]JLUDQRM aAWHGQML
RVLIXUDQMH L WDNRYyHU VH WHPHOML QD LQGLYLGXDOGQF
LPRYLQD MH EH] SUDYQH RVREQRVWL X NRMRM VH SULNX!
XMHGQR L YODVQLFL IRQGD =DGDUD GUXaAWYD NRMH XSUD
SRYHUDOD LPRYLQD IRQGD 2EYH]QL PLURYLQVNL IRQGRYL
UL]JLPQRVWL 1DMUL]JLPQLML VX REYH]QL PLURYLQVNL IRQ
IRQGRYL NDWHJRULMH & GRN NDWHJRULMD % SUHGVWDYO
ILQDQFLMVNR SRVORYDQMH REYH]QLK PLURYLQVNLK IRQGR
GG L 5DLIIHLVHQ G G X UD]JGREOMX RG GR JRGLQ
PLURYLQVNRJ VXVWDYD 5HSXEOLNH +UYDWVNH $QDOL]D RI
IRQGRYD QMLKRY SULQRV X SURPDWUDQRP UD]J]GREOMX
GRELW JXELWDN

.OMXpQHRLULMHAIQVNL VXVWDY VWXSRYL PLURYLQVNRJ RVL.

$QDO\VLV RI ILQDQFLDO RSHUDWLRQV RI PDQGDWRU\ SHQV|

$%675%$&7

7KH SHQVLRQ V\WWHP LV GHILQHG DV D VHW RI OHJDO QRL
DUUDQJHPHQWY WKDW UHJXODWH LQVXUDQFH DJDLQVW YD
FDUHJLYHU ZKLOH XQDEOH WR OLYH E\ \RXUVHOI 7KH SHQ
GLYLGHG LQWR WKUHH SLOODUV ZKLFK DUH DFFRUGLQJO\
IXQGV 7KH ILUVW DQG VHFRQG SLOODUV DUH FRPSXOVRU\
EDVHG RQ LQWHUJHQHUDWLRQDO VROLGDULW\ DQG WKH \
ZKLOH WKH WKLUG SLOODU LV YROXQWDU\ SHQVLRQ LQVXU
VDYLQJV $ SHQVLRQ IXQG L VDQ DVVHW ZLWKRXW OHJDO S
SDLG E\ LWV PHPEHUV DV ZHOO DV WKH RZQHUV RI WKH IXC
WKH IXQG LV WR LQYHVW PRQH\ LQ RUGHU WR LQFUHDVH W
GLYLGHG LQWR WKUHH FDWHJRULHVY DFFRUGLQJ WR ULVN
PRVW ULVN\ DQG WKH OHDVW ULVN\ DUH IXQGV Rl FDWHJF
FDOOHG JROGHQ PHDQ 7KH SDSHU DQDO\HV WKH ILQDQFI
RI FDWHJRU\ % QDPHO\ (UVWH G R R 3%= &2 GG DQG 5D|
WR DQG WKHLU UROH LQ WKH IXQFWLRQLQJ RI WKH SHQ
DQDO\VLY LQFOXGHV WKH PRYHPHQW RI QHW DVVHWYV RI WK
WKHLU FDVK IORZV DQG WKH UHDOL]HG SURILW ORVV

.H\ ZRUSMQVLRQ V\VWHP SHQVLRQ LQVXUDQFH SLOODUV S



6DGUADM

8YRG

OLURYLQVNL VXVWDY X 5HSXEOLFL +tUYDWVNRM
'"HILQLUDQMH PLURYLQVNRJ VXVWDYD L QMHJRYD SRCG
SBRYLMHVW KUYDWVNRJ PLURYLQVNRJ VXVWDYD
6WXSRYL PLURYLQVNRJ RVLIXUDQMD

UYL VWXS PLURY LRXXRX XBWKEXIMMAKXMBE X X XX XXX XXX
'UXJL VWXS PLURYLQ®XXRAXRNKXIXKADOOQMNKDX X XXX XXX XXX
7TUHGUL VWXS PLURYXRXXRXXEMWEXIRRAUDOXXMBE X X XXX XXX X
+UYDWVNL ]DYRG |]D PLURYLQVNR RVLIJXUDQMH +=02
OLURYLQVNL IRQGRYL
2EYH]QL PLUR YDOOQMMX KREKEX X XXX XXX XXX XXX XXX XXX
'REURYROMOQL P DPDURXYXOQUVNX KRXXE X X X X XXX XX XXX XXX
3UDYD L] PLURYLQVNRJ RVLIXUDQMD
+UYDWVND DIJHQFLMD ]D QDG]JRU ILQDQFLMVNLK XVOX
6UHGLAQML UHJLVWDU RVLIXUDQLND 5(*26
OHWRGRORJLMD UDGD

2EYH]QL PLURYLQVNL IRQGRYL
.DWHJRULMH REYH]QLK PLURYLQVNLK IRQGRYD
2EYH]QL PLURYLQVNLARRBXNBEWXXXRXXKXEX XXX XXX
2EYH]QL PLURYLQVNLXXRXDGK X B XXHXDERADVKEK HoX X X X X X X
2EYH]QL PLURYLQVNLXXRXDGCK X B XVXHXDRAOMEK & X X X X X X X
SUXaDWHOML XVOXJD REYH]QH PLURYLQVNH Aa4WHGQM|
9UVWH L REOLFL PLURYLQD
S5LJLFL PLURYLQVNLK IRQGRYD
.RPSDUDWLYQD DQDOL]D SRVORYDQMD (UVWH G
G G PLURYLQVNLK IRQGRYD X UD]JGREOMX RG (

1HWR LPRYLQD REYH]QLK PLURYLQVNLK IRQGRYD NDW
UD]GREOMX

SULQRYV REYH]QLK PLURYLQVNLK IRQGRYD NDWHJRULI

1RYpPDQL WRNRYL REYH]QLK PLURYLQVNLK IRQGRYD N
UDJ]GREOMX

2VWYDUHQD GRELW JXELWDN REYH]QLK PLURYLQVNLK
DQDOL]JLUDQRP UD]J]GREOMX



=DNOMXpDN
ILWHUDWXUD
3RSLV JUDILNRQD
3RSLVY WDEOLFD
3RSLV VOLND



8YRG

OLURYLQVNL VXVWDY GHILQLUD VH NDR VNXS SUDYQLK Q
DUDQ&PDQD NRMLPD VH UHJXOLUD RVLIJXUDQMH RG UD]OL
JXELWND KUDQLWHOMD 6XVWDY SULNXSOMD QRYDF WDNR
XSODiUXMX GRSULQRVH NRML VH GLMHOH QD GRSULQRVH
PLURYLQVNL VXVWDY XWHPHOMHQ QD JHQHUDFLMVNRM VR(
QD LQGLYLGXDOQRM NDSLWDOL]JLUDQRM AWHGQML OLURYL
QD WUL VWXSD WH VX VXNODGQR WRPH RVQRYDQL GRE
OLURYLQVNL IRQG LPRYLQD MH EH] SUDYQH RVREQRVWL X
QMHJRYL pODQRYL XMHGQR L YODVQLFL IRQGD =DGDiD GU)
NDNR EL VH SRYHUDOD LPRYLQD IRQGD

5DG VH VDVWRML RG &H\BW RGRDMNAR Y [PH JDUUYRY IGQMRE M HY X V W [
SHSXEOLFL % UYOMHWANRMH GHILQLUD PLURYLQVNL VXVWDY L
SRGMHOD QD VW XS ROHW R$G RO RGHPDOURE D SUHGPHW L FLC
WH NRULAWHQH JQDQVWYHQ R EPFHHWRIG HP L R WLYRRIMLD ZBRNR IBYRDY ¢
SRGMHOX PLURYLQVNLK IRQGRYD SR NDWHJRULMDPD YUV
IRQGRYD 3HWL .RPRSDUIDGMLYQQLDQDOL]D SRVORYDQMD (UV
5DLIIHLVHQ G G PLURYLQVNLK IRQGRYD X 2MI K REIORV X DRGD
SULND]XMH NUHWDQMH QHWR LPRYLQH QDYHGHQLK IRQGRY
QMLKRYH QRYpPDQH WRNRYH WH RVW YEDUNHIQVKXBIREQ \V§ H XE MM
QDODJL SRSLVY NRULAWHQH OLWHUDWXUH WH SRSLV WDEOL



OLURYLQVNL VXVWDY X 5HSXEOLFL +UYDW

OLURYLQVNL VXVWDY X 5SHSXEOLFL +UYDWVNRM ]DVQLYD VH
GUXJL VWXS pLQH REYH]J]QR PLURYLQVNR RVLIJXUDQMH C
PLURYLQVNR RVLIXUDQMH +UYDWVND DJHQFLMD ]D QDG]RU
VH VXVWDY PLURYLQVNRJ RVLIXUDQMD WHPHOML QD VOMH (

X =DNRQ R PLURYLQVNRP RVLIXUDQMX

X =DNRQ R REYH]QLP PLURYLQVNLP IRQGRYLPD

X =DNRQ R GREURYROMQLP PLURYLQVNLP IRQGRYLPD
=DNRQ R PLURYLQVNLP RVLIXUDYDMXUuULP GUXaWYLI

X SULSDGDMXiuL SRG]DNRQVNL DNWL

X

'"HILQLUDQMH PLURYLQVNRJ VXVWDYD L QMHJRYD SRG

A6RFLMDOQD |DAWLWD REXKYDUD VYH NROHNWLYQH VXVWL
]JDAWLWH OMXGH RG PRJXULK UL]JLND JXELWND SRVOD EROH
X GUADYDPD pODQLFDPD (8 |QDWQR UD]JOLNXMX DOL XJODY
]D SRNULYDQMH NODVLpPQLK UL]JLND VWDURVWL L XPLURY(
EROHVWL PDWHULQVWYD QH]JEULQXWH GMHFH L QH]JDSRVO

AOLURYLQVNL MH VXVWDY VNXS SUDYQLK QRUPL ILQDQFLM
UHJXOLUD RVLIXUDQMH RG UL]JLND VWDURVWL LQYDOLGQR
SUDYLOX VDVWRML RG QHNROLNR SRGVXVWDYD GHILQLUDQ
ILQDQFLUDQMD XSUDYOMDQMH PLURYLQVNLP IRQGRYLPD

OLURYLQVNL VXVWDY NRQWLQXLUDQR SULNXSOMD VUHGVYV
QMHJIJRYLP pODQRYLPD RVLIJXUDYD UD]OLpLWD SUDYD SURL]
IXQNFLMD VXVWDYD MH UDVSRGMHOD SRWUR&GQMH QMHJIR)Y
PLURYLQH VX L]JUD]JLWR ELWDQ REOLNH NDNR LQGLYLGXD
PLURYLQH RGU&ADYDMX VROLGDUQRVW XQXWDU GUXawyb
UHGLVWULE X6FQ MNBRDJGRIIORXWNHD SRGMHOX PLURYLQVNLK VXVWLEL



Fondovi definiranih davanja i
definiranih doprinosa

Univerzalni fondovi i fondovi
temeljeni na osiguranju
zaposlenih

Javni i privatni

Podjela
mirovinskih
sustava

fondovi

Obvezni i dobrovoljni

fondovi
Fondovi na temelju medugeneracijske

solidarnosti i fondovi na temelju kapitalizirane

mirovinske Stednje

BOLND 3RGMHOD PLURYLQVNLK VXVWDYD
,]JYRU 3XOML]

6 REJLURP QD 65RGMBOJIHLL. SULYDWQH IRQGRYH UD]JOLNXME
LVWLPD -DYQLP PLURYLQVNLP IRQGRYLPD XSUDYOMDMX C
SULYDWQH ILQDQFLMVNH LQVWLWXFLMH .RG IRQGRYD QI
PLURYLQD VH SUHUDVSRGMHOMXMH RG ERJDWLK SUHPD VL
NRG IRQGRYD QD WHPHOMX NDSLWDOL]JLUDQH PLURYLQVN
GRSULQRVLPD L QMLKRYRM NDSLWDOL]DFLML 2EYH]QL L GFR
REYH]QRVWL SODUDQMD GRSULQRVD 8QLYHU]DOQL IRQGRY
ILQDQFLUDMX VH L] SRUD]D L RVWDOLK MDYQLK SULKRGD

RGQRVH VH QD RVLJXUDQH RVREH D ILQDQFLUDMX VH L] GR
MDPpL LVSODWX PLURYLQD NRG IRQGRYD GHILQLUDQLK GEC
GRSULQRVD PLURYLQD |DYLVL R XSODUHQLP GRSULQRVLPD



SRYLMHVW KUYDWVNRJ PLURYLQVNRJ VXVWDYD

3ULMH SRMDYH PLURYLQVNLK VXVWDYD VNUE R VWDULP L
RELWHOML 7LMHNRP SUHGLQGXVWULMVNRJ GRED MDYOMI
QHPRUQLK RVRED X REOLNX NXuUQLK ]DGUXJD NRMH VX WDG
L GbDOMH MDYOMD X QHUD]YLMHQLP JHPOMDPD 3UYL REOLN
YHOLNRJ EURMD VPUWQLK VOXpDMHYD WRNRP UDGD

A3UYD UXGDUVND EUDWLQVND EODJDMQD X +UYDWVNRM F
6DPRERUD 8 'DOPDFLML MH JRGLQH XWHPHOMHQD EL
SURPLQD 6LYHULUO NRG 'UQLab 5XGDUVNH EUDWLQVNH EO
+UYDWVNH X 7RSXVNRP ,YDQFX .DOQLNX .UDSLQL *ROXE
SRWDNQXR MH DXVWULMVNL UXGDUVNL ]DNRQ L] JRGL
RVLIXUDQMH UXGDUD RG QHVUHUH QD SRVOX L X YULMHPF
GRSULQRVD X EUDWLQVNH EODJDMQH XSODUXMX UDGQLFL |

3UHPD 3XOML] GR UD]YRMD PLURYLQVNRJ RVLJIJXUDQM
-XJRVODYLMH SRVHELFH QDNRQ &WR MH JRGLQH XVY
UDGQLND QR ]JERJ JRVSRGDUVNLK L HNRQRPVNLK QHSULO
3URYHGERP ]DNRQD UDGQLFL VX RVLIJXUDQL RG UL]JLND QH
GREQD JUDQLFD ELOD JRGLQD OLURYLQVNL IRQGRYL IL
SRVORGDYDFD L UDGQLND 7DNRYHU PLURYLQVNR RVLJXU
'DOPDFLML MR& SULMH 3UYRJ VYMHWVNRJ UDWD D JRG
MH X FLMHORM -XJRVODYLML 8 W]Y 1H]JDYLVQRM 'U&ADYL 4
]JDNRQ L] JRGLQH SUHLPHQRYDQ MH X] PLQLPDOQH L]PM

A1DNRQ 'UXJRJ VYMHWVNRJ UDWD X +UYDWVNRM NRMD
-XJRVODYLMH PLURYLQVNL VH VXVWDY GLQDPLpPQR UD]JYLN
VRELMDOQRP RVLIJXUDQMX UDGQLND QDPMHAWHQLND L VO

JRGLQH 'U&DYQL |DYRG ]D VRFLMDOQR RVLJXUDQMH
RVLIXUDQMH GRVSLMHYD SRG QHSRVUHGQX GUADYQX NRQ
3XOML]

8 LP JRGLQDPD GROD]L GR GHFHQWUDOL]DFLMH NDGD
XSUDYOMDWL QRYRIRUPLUDQLP ]DYRGRP ]D VRFLMDOQR F
GRSULQRVD ]JDSRVOHQLND GRN VX GUAaDYQH VXEYHQFLMH

0



VOLPQR 3UHPD 3XOML] JRGLQH XVSRVWDYOMD VH
JUDYyDQH ]DSRVOHQH X VHNWRULPD NRML QH ]DKWLMHYDM:
JRGLQH XVSRVWDYOMD VH PLURYLQVNR RVLIJXUDQMF
GRSULQRVH SODuUDMX QD WHPHOMX NDWDVWDBUNRIMID RVWI
SULND]XMH RPMHU RVLIJXUDQLND L XPLURYOMHQLND RG

7TDEOLFD %URM RVLIXUDQLND L XPLURYOMHQLND X UD
*RGLQD 2VLIXUDQLFL SPLURYOMHQLFL

,]JYRU 3XOML]

2G GR JRGLQH EURM RVLIJXUDQLND L XPLURYOMHQ
QDVWDMH X LP L LP JRGLQDPD NDGD GROD]L GR SR
YLGOMDMO XFMYHuUL EURM RVLIXUDQLND L XPLURYOMHQLN
RPMHU L]QRVLR AaWR SRND]XMH GD QD RVLIXUDQH

SUHPD 3XOML] S8VWDYRP 5HSXEOLNH +tUYDWVNH NRML
RVLIXUDQR MH SUDYR ]DSRVOHQLPD L pODQRYLPD QMLKRYL
SULYDWL]DFLMH GUADYQLK SRGX]HuUD X LP JRGLQDPD
SULMHQRVX GLRQLFD WH XGMHOD X YODVQLawWYX wWu.
SULOLNRP pHJD VH YULMHGQRVW SRUWIHOMD SUHSRORY
VWDQRYQLaAWYD RGQRVQR GHPRJUDIVNH SURPMHQH X]JUR
VDPLP WLPH QMHJRYX UHIRUPX OLURYLQVNL VXVWDY SULM
VH VDPR RG SUYRJ VWXSD PLURYLQVNRJ RVLIXUDQMD E
QD JHQHUDFLMVNRM VROLGDUQRVWL 7DNRYyHU YHOLNL E!
PLURYLQD SURGXELR MH NUL]X PLURYLQVNRJ VXVWDYD

SHSXEOLFL +tUYDWVNRM SRNUHQXWD MH JRGLQH D



EROMX NRQWUROX WHNXULK PLURYLQVNLK WURAGNRYD 3UI
RGOD]DN X PLURYLQX WH VH GREQD JUDQLFD NRG PXaNDULI
JRGLQD 3ULMH UHIRUPH X IRUPXOX |]D L]JUDpXQ PLURYLQD
QDNRQ FLMHOL UDGQL VvWD& ,]JPMHQRP GHILQLFLMH LQY
PLURYLQD =ERJ VWURALK NULWHULMD X JRGLQL GROD
JRGLQH GROD]L GR UDGLNDOQLMH UHIRUPH PLURYLQVNR.
PLURYLQVNL VXVWDY NRML MH L GDQDV DNWXDODQ 6KHF

UHIRUPH SUGOIDNR@D MH

Glavna obiljezja pojedinih dijelova novog mirovinskog sustava

Financiranje i odredivanje mirovina

Tekuée / DB Kapitalno / DC

0UZaAQD

elueinBiso ejsip

Javni Privatni

Nositelji osiguranja

60LND 6KHPD KUYDWVNRJ PLURYLQVNRJ VXVWDY

JYRBWWSY QDURGQH
QRYLOH QQ KU FODQFL VOX]EHQL B B B KWPO"IEFOLC
6 WFE7*IW:;$B 7 7&]6Y- 3Z2*T3, XDB=WES$V

UYL L GUXJL VWXS SUHGVWDY OMDMXL RBEJYYH.] @ R/ & UV\RHR DO M
PHYyXJHQHUDFLMVNRM VROLGDUQRVWL D L]GYDMD VH EL
NDSLWDOL]LUDQD aWHGQMD ]D NRMX VH L]GYDMD EUXWF



PLURYLQVNR RVLIJXUDQMH D L]GYDMDQMH MH SR aHOML
RVLIXUDQLFL NRML VX WDGD LPDOL PDQMH RG JRGLQD R
PLURYLQVNRJ RVLIXUDQMD GRN VX RVREH L]JPHYX L N
LQVWLWXFLMH RGIJRYRUQH VX ]D QDG]JRU QDG SRVORYLPD
DIJHQFLMD ]D QDG]JRU ILQDQFLMVNLK XVOXJD +$1)$ L 6UHG

6WXSRYL PLURYLQVNRJ RVLIXUDQMD

1DNRQ SRGMHOH QD WURGLMHOQL PLURYLQVNL VXVWDY
PLURYLQVNR RVLIXUDQMH GRN MH WUHuUL VWXS GREURYRC
60OLFL

l. stup Il. stup I, stup
Medugeneracijska solidarnost Obvezni mirovinski Dobrovoljni
Hrvatski zavod za mirovinsko fondowvi mirovinski fondovi

osiguranje

(e —— i =
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Mirovine sadasnjih Mirovine se financiraju iz viastitih Mirovine se financiraju Iz
umirovijenika financiraju se sredstava akumuliranih na mirovinskom viastitih sredstava
doprinosima iz bruto place racunu kroz dugo razdoblje obaveznih akumuliranih kroz

zaposlenih uplata 5% bruto place dobrovoljne uplate u fond

60LND 6WXSRYL PLURYLQVNRJ RVLIXUDQMD X 5H

JYRKOWWSY 777 KDQID KU HGXNDFEFLMD L SRWUR & $ D ¢
SLVPHQRVW L]DEHUL EXGX & QRVW




3UYL VWXS QD]JLYD VH VWXS PHYyXJHQHUDFLMVNH VROLGDU
LQGLYLGXDOQRM NDSLWDOL]JLUDQRM a8WHGQML +UYDWVNL
SURYHGEX SUYRJ VWXSD PLURYLQVNRJ RVLIXUDQMH GRN
IRQGRYL |DGX&HQL ]D SURYHGEX GUXJRJ RGQRVQR WUHUH,

UYL VWXS PLURYLQVNRJ RVLIXUDQMD

=D SURYHGEX SUYRJ VWXSD PLURYLQVNRJ RVLIXUDQMD ]D
RVLIXUDQMH +=02 D RQ SUHGVWDYOMD REYH]QR PLU
PHYXJHQHUDFLMVNH VROLGDUQRVWL RVLIJXUDQLFL L]GYDM
GRSULQRVD LVSODuXMX SODuH VDGDaAaQMLP XPLURYOMHQL
GRYROMQL SUYL VWXS ILQDQFLUD VH L L] GUADYQRJ SURU
X SUYRP VWXSX RGUHYHQD MH =DNRQRP R PLURYLQVNRP R'
X SUYRP L GUXJRP VWXSX RGUHYyXMH =DNRQRP R PLURYLQV
L GREURYROMQLP PLURYIOQWNEWLNRPORY LRDIDQL]JDFLMX
PLURYLQVNRJ RVLIXUDQMD

[Ministarstvo rada i socijalne skrbi ]

Osiguranici  Poslodavci

Zaposlenici Umirovljenici

HZMO

VYV

Samozaposleni

6OLND 2UJDQL]DFLMD SUYRJ VWXSD PLURYLQVN

,JYRWUWWSY QDURGQH
ORYLQH QO KU FODQFL VOX]EHOL B B B KWPO"IEFOLC

6 WE7*]W;$B 7 7&]6Y- 3Z2*T3, XDB=WES$V

A

(0]



,]J6OLNHGOMLYR MH GD MH SUYL VWXS RUJDQL]JLUDQ WDNR C
RVLIXUDQLND X +=02 RGQRVQR VDPR]DSRVOHQL VDPL XSOI
XPLURYOMHQLFLPD LVSODUXMH PLURYLQH

'UXJL VWXS PLURYLQVNRJ RVLIXUDQMD

'UXJL VWXS WDNRYyHU SULSDGD REYH]J]QRP PLURYLQVNRP R\
NDSLWDOL]JLUDQRM a&WHGQML GLMHOD GRSULQRVD ,] EUXW
RVREQL UDpXQ X REYH]QRP PLURYLQVNRP IRQGX 2VLJIJXUD(
QDNRQ SUYRJ |[DSRAOMDYDQMD GD VH SULMDYL X REYH]QL
UHJLVWDU RVLIXUDQLND 5(*26 uH JD UDVSRUHGLWL X RI
3RVWRMH WUL NDWHJRULMH IRQGRYD RYLVQR R RJUDQL
RJUDQLpHQMLPD XODJDQMD L LQYHVWLFLMVNRM VWUDWHJI
VUHGVWYD V RVREQRJ UDpXQD VYH GR XPLURYOMHQMD LDN
SRVORYLPD PLURYLQVNLK IRQGRYD YUaL +UYDWVND DJH
+$1)$ 2UJDQL]DFLMD GUXJRJ VWXSD PLBRYNRWPVNRJ RVLJIXI
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6OLND 2UJDQL]DFLMD GUXJRJ VWXSD PLURYLQVI

JJYRKUWWSY QDURGQH
ORYLQOH OO KU FODOQFL VOX]JEHOQL B B B KWPO"IEFOL(
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6OLNCSLVXMH XORJX 5(*26 D NRML SUHGVWDYOMD FHQWUD (
GRSULQRVD WH YRYHQMH RVREQLK UDpXQD RVLJXUDQLN
SURVOMHYXMH REYH]QRP PLURYLQVNRP IRQGX RGDEUDQRP

7TUHOL VWXS PLURYLQVNRJ RVLIXUDQMD

7UHUL VWXS SUHGVWDYOMD GREURYROMQR PLURYLQVNR

NDSLWDOL]JLUDQRM &WHGQML 2VLJXUDQLN L]JDELUH YLVL:
GREURYROMQL PLURYLQVNL IRQG 'U&DYD NRG RYRJ REOLNE
XSODUHQLK LJQRVD DOL QDMYL&H GR NQ XSODUHQLK
PRA&H ELWL pODQ YLAH GREURYROMQLK PLURYLQVNLK IRQC
2VLIXUDQLN PR&H NRULVWLWL VUHGVWYD L SULMH VWXSDC
'REURYROMQL PLURYLQVNL IRQGRYL DVRFLUDMX QD LQYHV
XOD&X X REYH]QLFH GLRQLFH L QRYpDQH GHSR]JLWH 8 VOX
QDVOMHyXMH NDSLWDOL]BEODREBPAUHDEOWMB RD JDDEFRBL M D
PLURYLQVNRJ RVLIJXUDQMD

6O0OLND 2UJDQL]DFLMD WUHUHJ VWXSD PLURYLQV

,]JYRWUWWSY QDURGQH
ORYLOH QO KU FODQFL VOX]EHOL B B B KWPO"IEFOLC

6 WE7*]W;$B 7 7&]6Y- 3Z2*T3, XDB=WES$V
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=D UD]JOLNX RG GUXJRJ VWXSD SULNXSOMDQMH GRSULQRVI
FHQWUDGOUNJDQR 5(*26 PRAH SUHX]JHWL REYH]X SULNXSOM
RVREQLK UDpXQD ]D RVLIXUDQLND WR X YHULQL VOXpDMH"
VYRMH pODQRYH

+UYDWVNL ]DYRG ]D PLURYLQVNR RVLIJXUDQMH +=02

+UYDWVNL J]DYRG ]D PLURYLQVNR RVLIJXUDQMH +=02 SUF
=DNRQRP R PLURYLQVNRP RVLIXUDQMX VD VYRMVWYLPD S
UMH&GDYDQMX SUDYD L REYH]D L] PLURYLQVNRJ RVLJIXUDQ
SRGQR&HQMHP L]YMH&UD +UYDWVNRP VDERUX RVLJXUDQLF
RvVLIXUDQMD QDMPDQMH MHGDQSXW JRGLAQMH OLVLMD +=C
QD WHPHOMX JHQHUDFLMVNH VROLGDUQRVWL SR ]DNRQVN
URNRYLPD 'HILQLUDQD YL]LMD UD]JYRMD MH XQDSUHYyLYD
JUDyDQLPD MDPpL ]DNRQLWRVW WRpPQRVW L NYDOLWHW X
LQIRUPDWL]DFLMX =DNRQ R SUDYX QD SULVWXS LQIRUPDF
NRMH ]DWUD&H LQIRUPDFLMH V NRMLPD UDVSRODA&X LOL LK
+=02 SRVOXMH VDPRVWDOQR D YRGL JD UDYQDWHOM NRML
=DPMHQLND L &HVW SRPRUQLND UDYQDWHOMD +=02 D LPHQ>
LK PLQLVWDU QDGOHAaDQ ]D PLURYLQVNL VXVWDY 7UL SUDY
PLURYLQVNR RVLIXUDQMH G R R +02 G R R +tUYDWVNR P
+0," G R R L +UYDWVNR PLURYLQVNR RVLIXUDYDMXUH GU X

+UYDWVNR PLURYLQVNR RVLIXUDQMH G R R +02 G RR L
ILQDQFLMVNRJ SRVUHGRYDQMD XSUDYOMDQMD KROGLQJ G
L XSUDYGRDRQRRIPEND]DQD MH SRGMHOD SRVORYD +02 D



60OLND SRGMHOD SRVORYD +02 D

JYRKOWWSY 7277 PLURYLQVNR KU KU KUYDWVNR PLURYL

,]J6OLNMHLGOMLYR MH NDNR VX SRVORYL SRGLMHOMHQL X V
RSUH SRVORYH 8 HNRQRPVNH SRVORYH SULSDGDMX SRVOR
GRN X SUDYQH L RSUH SRVORYH SULSDGDMX SUDYQL L DG
GRVWDYH

A8

RNYLUX UHJLVWULUDQLK GMHODWQRVWL +02 \Y

WHKQLpNLP SRVORYLPD YH]DQLP X] SRUWIHOM +=02 D X R

X

YRGL VYH SURSLVDQH NQMLJRYRGVWYHQH L GUXJH HY
pbLQH SRUWIHOM +=02 D

VXUDYyXMH V SUDYQRP VOXAaERP +=02 D X VXGVNLP SRV
GLYLGHQGH

SULSUHPD L YRGL VXGVNH SRVWXSNH |]D QDSODW)>
SURGDMRP WUJRYDpPNLK GUXawbDYD L] SRUWIHOMD +=0

YRGL EULJX L SRGX]LPD VYH SRWUHEQH DNWLYQRVW!
SRWUDALYDQMD 3 KW¥W=D2 Z7Z7ZZ PLURYLQVNR KU KU KUY
RVLIXUDQMH G R R




'MHODWQRVW +UYDWVNRJ PLURYLQVNRJ LQYHVWLFLMVNRJ
DOWHUQDWLYQLP LQYHVWLFLMVNLP IRQGRYLPD +0," WU
LQYHVWLELMVNB3LROAD 2 WS ML MH [DWYRUHQL DOWHUQI
IRQG V SULYDWGRP SRBERMWRRUHQL DOWHUQDWLYQL LQYHVW
SRQXGRP 2UJDQL]DFLMVND VWUXMNVEXUD +0,' D YLGOMLYD N\

6O0OLND 2UJDQL]DFLMVND VWUXNWXUD +0," D
JYRKOWWSYV 7277 KPLG KU ZS FROQWHQW XSORDGV +0,'

,]6OLNHLGOMLYR MH GD QDG]RUQL RGERU QDGJOHGD UDG
RUJDQL]JLUDQMH SRVORYD +0," D NRML VX SRGLMHOMHQL QI
YULMHGQRVQLK SDSLUD GLUHNFLMD XSUDYOMDQMD UL]L
SUDUHQMD XVNODYHQRVWL V UHOHYDQWQLP SURSLVLPD W

OLURYLQVNL IRQGRYL

OLURYLQVNL IRQG SUHGVWDYOMD LPRYLQX EH] SUDYQH RVR
NRML JODVH L ]D YODVQLNH IRQGD &LOM PLURYLQVNRJ
LPRYLQH 3RYHUDQMHP YULMHGQRVWL LPRYLQH IRQGD R
PODQRYLPD X EXGXUQRVWL 2YLVQR R GRSULQRVLPD NRML
IRQGRP UD]JOLNXMX VH VUHGVWYD QD RVREQLP UDpXQLPD |
IRQGRYL NRMH pLQL GUXJL VWXS L GREURYROMQL PLURYLQ

7



2EYH]QL PLURYLQVNL IRQG

=DNRQVNL MH RGOXpHQR GD SRVORGDYDF LPD REYH]X XS
REYH]QL PLURYLQVNL IRQG NRML ]DSRVOHQLN PRaH VDP L]
SULOLNRP RGDELUD PLURYLQVNRJ GUXawyYyD L REYH]QRJ PI
RVLIXUDQLN PRUD UD]XPMHWL GD UH WR XWMHFDWL QD

EXGXUQRVWL OLURYLQVNR GUX&aWYR XSUDYOMD IRQGRP aw
XODJDWL SULNXSOMHQD VUHGVWYD 2EYH]QL PLURYLQVNL |
REYH]QLFH L GUXJH YUVWH ILQDQFLMVNH LPRYLQH JR(
IRQGRYLPD XVSRVWDYOMHQH VX WUL NDWHJRULMH REYH]Q
PRaH ELWL pODQ VDPR MHGQRJ REYH]QRJ PLURYLQVNRJ IR
UDpXQ 3ULNXSOMHQD VUHGVWYD QD RVREQRP UDPXQX RE
RYUuaLwL LOL RVLIXUDWL SURWLY YDV pLQLWL VWHpPDMQX

X NRULVW GUXJRJD

ABUHGVWYD QD RVREQRP PLURYLQVNRP UDpPXQX YRGH VH
GRSULQRVL XSODUHQL X REYH]QL PLURYLQVNL IRQG SUH
9ULMHGQRVW REUDpPXQVNH MHGLQLFH L]JQRV MH NRML VH
IRQGD V EURMHP REUDPXQVNLK MHGLQLFD QHWR YULMHGQ
LPRYLQH IRQGD XPDQMHQ ]D L]JQRV REYH]D IRQGD @
+$1)$KWWSV 7277 KIN KU GRFXPHQWY KDQIDPLURYLQV

8NROLNR RVLIJXUDQLN SUHVWDQH YUaLWL XSODWH GRSUL
XSODUHQD VUHGVWYD L GDOMH VH XODax ]D UDpXQ RVLJ;
RGOXpLYDQMX NRMX NDWHJRULMX REYH]JQRJ PLURYLQVNR
XSR]QDW V UL]JLFLPD NRMH SRMHGLQD NDWHJRULMD GRQRYV
PMHVHF GDQD QDNRQ SUYRJ |DSRaAOMDYDQMD GD RGDEHUF
XsobuLYDWL VYRMH GRSULQRVH X VXSURWQRP UH JD 6UHC
X PLURYLQVNL IRQG NDWHJRULMH % .RG RGDELUD NDWHJF
GRN R VWUDWHJILML XODJDQMD RGOXpXMH PLURYLQVNR GU:
V SURILWRP awR ]QDpL GD YHuUL UL]JLN GRQRVL L YHUL SUF
GLMHOD XORAHQLK VUHGVWDYD 6 SRJLFLMH VWUDWHJLMH
$ GRN QDMPDQML IRQGRYL NDWHJRULMH &



'REURYROMQL PLURYLQVNL IRQG

yODQVWYR X GREURYROMQRP PLURYLQVNRP IRQGX VWYDU
XpODQMHQMD X GREURYROMQL PLURYLQVNL IRQG VNODSD
PODQRYD IRQGD 2VRED PRaH UDVNLQXWL XJRYRU R pODQV
UDpXQ X IRQGX X] SLVDQX LIMDYX XSXUHQX PLURYLQVNRP (
GREURYROMQLK PLURYLQVNLK IRQGRYD yODQ GREURYROM
GUAaDYQH SRWLFDMH RG XNXSQR XSODUHQLK L]QRVD D
MHGQRM NDOHQGDUVNRM JRGLQL

A'REURYROMQL PLURYLQVNL IRQGRYL PRJX ELWL RWYRU
QDPLMHQMHQL VX ]D VYH IL]JLPNH RVREH D ]JDWYRUHQL |
RGUHYHQRJ SRVORGDYFD W]JY SRNURYLWHOMD NRML MH |
]D VLQGLNDW NRML aHOL RVQRYDWL IRQG |]D VYRMH pODQR"
LOL ]|D VDPR]DSRVOHQH RVREH 3

+$1)$KWWSV 777 KIJN KU GREXPHQWY KDQIDPLURYLQVNL

OLURYLQVND GUX&aWYD NRG ]DWYRUHQLK GREURYROMQLK
LQIRUPDFLMH pODQRYLPD IRQGD R SULOLNDPD NRMH LP
REDYMHaAwWDYDWL R SUDYLPD L REYH]DPD OLURYLQVNR GU
QMLKRYRM QDGOHaQRVWL PRUD L]JUDYyLYDWL L REMDYOMLY
SROXJRGLAQMLK L UHYLGLUDQLK JRGLAQMLK L]YMH&aWDMD
REMDYH YH]DQH X] SRYORYPVOMX¥ABUWQGH NDR SULPMHU V!
GREURYROMQRJ PLURYLQVNRJ IRQGD

6O0OLND 6WUDWHJLMD XODJDQMD &52%$7,% 26,*85%1-( GREL
JYRKOWWSYV Z77Z VEHUEDQN KU JUDGMDQL VWHGQMD L XOTI




&52%$7,$ 26,*85%1-( '0) VYRMX VW 6IDWNMHPHRODRIPDMNBRQJHUY
SULVWXSX NDNR EL |DA&WLWLOL LPRYLQX pODQRYD D LVWR
bODQVWYD yDN XODJDQMD RGOD]L QD REYH]QLFH L LQ
GLRQLFH

3UDYD L] PLURYLQVNRJ RVLIJXUDQMD

2VLIXUDQLN MH VYDND IL]JLPND RVRED NRMD MH X UDGQR
1HLIRVWDYQR VH RVLIJXUDYDMX ]D VOXpDM VWDURVWL L XI
UDGQH VSRVREQRVWL GRN VH |]D VOXpDM VPUWL RG SRVOM
RVLIXUDYDMX pODQRYL RELWHOML RVLIJXUDQLND 2VLJXUL
KUYDWVNLK EUDQLWHOMD L VOLPQR SRVWLAX SUDYR QD Pl
SRVORYH YLVRNRJ UL]JLND

1D WHPHOMX VNORSOMHQRJ XJRYRUD R PLURYLQL NRML RV
VNODSD V RVLIXUDYDMXiULP GUXAWYRP XWYUyXMH VH L LVS
SUHPD XNXSQR NDSLWDOL]JLUDQLP VUHGVWYLPD XSODUHQLI
QD UDPpXQ PLURYLQVNRJ GUXEWYD YUVWL L REOLNX PLUR
PLURYLQL PRUD VDGUADYDWL SRGDWNH R PLURYLQVNRP
SRGDWNH R EUDPQRP GUXJX SRGDWNH R NRULVQLFLPD REL
YLVLQX QDNQDGH NRMX MH RVLIJXUDQLN GX&DQ LVSODWLYV
YH]DQH |]D LVSODWX PLURYLQH SRSXW YLVLQH L QDpLQD LV

OLURYLQVNL VWDa R]QDpDYD UD]JGREOMH NRMH RVLJIXUDC
RVLIXUDQMX L SURGXaHQRP RVLIJXUDQMX WH RGUHYHQD |
+UYDWVNRM GRPRYLQVNRM YRMVFL NRMD VH SULKYDUDM>
RVWYDUXMH SUDYR QD RGOD]DN X VWDURVQX PLURYLQX N
PLURYLQVNRJ VWDaD QR SRVWRML QHNROLNR UD]JOLND D
RVLIXUDQLND awWR UH VH REMDVQLWL NDVQLMH X UDGX

+UYDWVND DJHQFLMD ]D QDG]JRU ILQDQFLMVNLK XVOX

+UYDWVND DIJHQFLMD ]D QDG]JRU ILQDQFLMVNLK XVOXJD +
QDGJOHGD ILQDQFLMVND WUaLaWD ILQDQFLMVNH XVOXJH V
+$1)$ MH RVQRYDQD JRGLQH NDGD VX VH VSRMLOL .RPL



]D QDG]JRU GUXawDYD ]D RVLIXUDQMH L $JHQFLMD 1D QDG]I
VX SUHGVWDYOMDOH QDG]JRUQH LQVWLWXFLMH +%$1)$%$ RGJ
VDPRVWDOQX SUDYQX RVREX V MDYQLP RYODVWLPD X VYR
=DNRQRP R +tUYDWVNRM DJHQFLML ]D QDG]JRU ILQDQFLMVNL

+$1)$ |D WHPHOMQL FLOM LPD SURPLFDWL L RpXYDWL VWDE
]IDNRQLWRVW SRVORYDQMD VXEMHNDWD QDG]JRUD 3RVWD
SURDNWLYDQ QDG]JRU NRML SRGXSLUX RGUALY UD]YRM ILQ
UD]YRM 5HSXEOLNH +UYDWVNH NDR L |JDAWLWD NRULVQLNLEL
SRIJIRGQRJ RNUXAaHQMD ]D VWDELODQ ILQDQFLMVNL VXVWD
ILQDQFLMVNRJ WUALA&WD +$1)$ VYRMX MDYQX XORJX QDVW
SULPMHQX PHYXQDURGQLK UHJXODWRUQLK VWDQGDUGD

A8 REDYOMDQMX VYRMLK MDYQLK RYODVWL +$1)$ MH RYOD:

GRQRVLWL SURYHGEHQH SURSLVH QD WHPHOMX =DNF
ILQDQFLMVNLK XVOXJD ]DNRQD NRML XUHyYyXMX WUAL&aW
SUHX]LPDQMH GLRQLpPpNLK GUXawDYD PLURYLQVND RV
RVLIXUDQMH L UHRVLIXUDQMH WH ILQDQFLMVNH XVO X
IDNRQLPD RYODaAWHQD

REDYOMDWL QDG]J]RU SRVORYDQMD VXEMHNDWD QDG]R!
SUDYQLK RVRED NRMH VH EDYH SRVORYLPD IDNWRULQ.
VYRMH UHJLVWULUDQH GMHODWQRVWL WH QDODJDWL
QHSUDYLOQRVWL

LIGDYDWL L RGX]LPDWL GR]JYROH RGREUHQMD OLFHQF
WHPHOMX SRVHEQLK SURSLVD L] WRpNH

SRWLFDWL RUJDQL]JLUDWL L QDGJOHGDWL PMHUH ]D
WUaLawbD

YRGLWL NQMLJH HYLGHQFLMH L UHJLVWUH X VNODGX
]D QDG]JRU ILQDQFLMVNLK XVOXJD L SRVHEQLK SURSLVI

SUHGODJDWL LQLFLMDWLYH ]D GRQRAHQMH ]DNRQD L
QDpHOLPD SR NRMLPD GMHOXMX ILQDQFLMVND WUaLaw



GRQRVLWL SRG]IDNRQVNH DNWH UDGL SURSLVLYDQMD X
REDYOMDQMH QDG]RUD XQXWDU VYRJ GMHORNUXJD L
REDYOMDWL GUXJH SRVORYH X VNODGX VD ]DNRQVNLP

LIYMHAuLYDWL RVWDOD QDG]J]RUQD XSUDYQD L SUDYR
QHSRVUHGQR LOL SRVUHGQR WLpX QMLKRYH QDGOHAaQF
VH YRGH SUHG WLP WLMHOLPD D X YH]L VX V SRVWXSF

GDYDWL PLAOMHQMD R SURYHGEL =DNRQD R +UYDWVNR
L SRVHEQLK SURSLVD L] WRpNH QD IDKWMHY VWUDQD
SUDYQL LQWHUKWWAV+$ZYs¥ KDQID KU R QDPD GMHORNL

60OLNR®PULND]DQD MH RUJDQL]DFLMVND VWUXNWXUD +8$1)(

60OLND 2UJDQL]DFLMVND VWUXNWXUD +8$1)(
JYRKOWWSY 777 KDQID KU R QDPD RUJDQL]DFLMVN

A

iod



=D XSUDYOMDQMH +$1)20 ]D G XAGIQNRNR K KB P DY Q B HW MIIDH R
RG QMLK MH SUHGVMHGQLN +UYDWVNL VDERU LPHQXMH L L
LK 90DGD 5HSXEOLNH +UYDWVNH *ODYQL WDMQLN ]DGX&F
SRVORYDQMD +$1)(

6UHGLAQML UHJLVWDU RVLIJXUDQLND 5(*26

BUHGLAQML UHJLVWDU RVLJXUDQLND 5(*26 SUHGVWDYOMD
YH]DQH X] PLURYLQVNR RVLIJXUDQMH WHPHOMHQR QD LQG
5HSXEOLNH +UYDWVNH &LOM MH JUDYyDQLPD SUXADWL N
VWDQGDUGLPD (XURSVNH 8QLMH 5(*26 REDYOMD SRVORYH
SRGDWDN R GRSULQRVLPD SULNXSOMDQMH L NRQWUROX S
VXUDGQMX V WLMHOLPD GUADYQH L MDYQH XSUDYH 6WDY
WUDQVSDUHQWQRVW WURAHQMD SURUDPXQVNLK VUHGVWD
FMHORYLW IXQNFLRQDODQ L WUDQVSDUHQWDQ VXVWDY |
QMHJRYLK NDWHJRULMD WH WUDQVSDUHQWQRVW SUL YR
LIYMH&ULYDQMX

AB8QXWDUQML XVWURM 5(*26 D

x 8UHG UDYQDWHOMD * SRGUAND XSUDYOMDQMX SRVORY
MDYQRAUX LQIRUPLUDQMH L]JYMHAULYDQMH L SURPLGA

x 6DPRVWDOQD VOXAED |]D UD]YRM L VWUDWHJILMX + SRGL
VXVWDYRP NYDOLWHWH QDG]RU L NRRUGLQLUDQMH UL
UL]LFLPD XWMHFDMLPD QD SRVORYDQMH L GHILQLUD
RGQRVX QD |DKWMHYH SRVORYDQMD

x 6DPRVWDOQD VOXAaED LQIRUPDWLpPNR WHKQLpPpNH SRC
NRPXQLNDFLMVNLP VXVWDYRP 5(*26 D LQIRUPDWLpPNR
LQIRUPDWL]DFLMH GHILQLUDQLK SRVORYQLK SURFHVD
XSUDYOMDQMH LQIRUPDWLPNLP SURMHNWLPD L RGUACL
UD]JPMHQX SRGDWDND X VXVWDYX VRFLMDOQH VLIXUQR



x 6HNWRU REYH]JQLND * SULNXSOMDQMH SULKYDW L RE
GRSULQRVLPD ]D PLURYLQVND RVLIJXUDQMD YRYHQMD
UDVSRUHG GRSULQRVD SR RVLIJXUDQLFLPD REUDDPXQ
PLURYLQVNR RVLIXUDQMH WHPHOMHP LQGLYLGXDOQ!
PLURYLQVNH IRQGRYH L REYH]QD PLURYLQVND GUXawy

x 6HNWRU RVLIXUDQLND L 5HJLVWUD *+ SULMDYH L UDVSR
REYH]QRJ PLURYLQVNRJ IRQGD YRYyHQMH MHGLQVWYH
PODQRYD REYH]QLK PLURYLQVNLK IRQGRYD L]JERU PLI
YRYHQMH L RGUADYDQMH UHJLVWUD SULKYDW GRVWD?

x 6HNWRU DGPLQLVWUDWLYQH SRGU&NH = UDPpXQRYRGYV
SODQLUDQMD ILQDQFLMVNR XSUDYOMDQMH L NRQWUF
XUHGVNR SRVORYDWMHWV 3S[(HZ&RY KU R UHJRVX XYRG

6WDWLVWLpPNL SRND]DWHOML 5(*26% XND]XMH GD MH X
UDVSRGLMHOLR X MHGDQ RG REYH]QLK PLURYLQVNLK IRQ

SULMDYLOR D X JRGLQL %URM QRYLK pODQRYD X
QHJIR NDGD LK MH ELOR 8 JRGLQL pOD
IRQGRYD |[DWYRULOR MH VYRMH RVREQH UDpPpXQH 2VLJXUDC
PLURYLQVNRJ RVLIXUDQMD X XSODWLOL N>

JRGLOQL



OHWRGRORJLMD UDGD

3UL L]JUDGL GLSORPVNRJ UDGD NRULaAWHQL VX L]YRUL SUH\
LOWHUQHW L]JYRUL .DNR EL VH SRVWLJDR SRVWDYOMHQL F
PHWRGD SRSXW PHWRGD DQDOL]J]H PHWRGD NODVLILNDFL
PHWRGD LQGXNFLMH PHWRGD GHVNULSFLMH PHWRGD NRP

OHWRGD DQDOL]H NRULAWHQD MH GD EL VH L] VORAHQLK pL
YDAaQRVWL PLURYLQVNRJ RVLIJXUDQMD ]D FMHORNXSQL HI
OHWRGD NODVLILNDFLMH SULPMHQMXMH VH NRG SRGMHOH |
YUVWD L REOLND PLURYLQD 6WDWLVWLpPpND PHWRGD NRU
PLURYLQVNLK IRQGRYD GRN MH SRYLMHVQD PHWRGD NRU
PLURYLQVNRJ VXVWDYD .RULGAWHQD MH L LQGXNWLYQD PH\
SRMHGLQDpPQLK pPpLQMHQLFD OHWRGRP GHVNULSFLMH RSL1
GLSORPVNRP UDGX GRN VH PHWRGRP NRPSLODFLMH RSLYV
DXWRUL

=DGDQL FLOM UDGD MH REMDVQLWL IXQNFLRQLUDQMH PLUF
XYLG X ILQDQFLMVNR SRVORYDQMH REYH]QLK PLURYLQVN]I
ILQDQFLMVNRJ SRVORYDQMD REYH]QLK PLURYLQVNLK IRQGI

SRVWDYOMHQH VX L GYLMH KLSRWH]H
PLURYLQVNL VXVWDY 5HSXEOLNH +tUYDWVNH GXJRURDPQR

SRVWRML NRUHODFLMD L]PHYyX LPRYLQH REYH]QLK PLURYI
5HSXEOLNH +UYDWVNH



2EYH]QL PLURYLQVNL IRQGRYL

A2EYH]QL PLURYLQVNL IRQG 20) ]DVHEQD MH LPRYLQD 6L
SDSLUD NRML VX YODVQL&WYR RVLIJXUDQLND RGQRVQR D
BULNXSOMHQLP VUHGVWYLPD XSUDYOMDMX SURIHVLRQDOC
GUXAWYLPD ]D XSUDYOMDQMH REYH]QLP PLURYLQVNLP IRQ(

.DWHJRULMH REYH]QLK PLURYLQVNLK IRQGRYD

.DGD RVLIJXUDQLN RGDELUH PLURYLQVNR GUXaWYR L REYH]
PRUD VKYDWLW GD UH WR XWMHFDWL QD YLVLQX QMHJIRYLK
JRGLQL SRPRUX =DNRQD R REYH]QLP PLURYLQVNLP IRQGR)
REYH]QLK PLURYLQVNLK IRQGRYD $ % L & 6 SR]JLFLMH V'
IRQGRYL NDWHJRULMH $ GRN QDMPDQML UL]JLN LPDMX IRQC

2EYH]QL PLURYLQVNL IRQG NDWHJRULMH $

2EYH]QL PLURYLQVNL IRQGRYL NDWHJRULMH $ VXNODGQR

VWRJID VX SUYHQVWYHQR QDPLMHQMHQL PODYLP RVLJIJXUD
IRQGD EXGH L]JOR&HQR QD GLRQLpPNRP WUALAWX RGQRVQR
SUHQRVLYLK YODVQLPNLK YULMHGQRVQLK SDSLUD 80DJDQ
X GX4QLpNH YULMHGQRVQR SDSLUH MHU GLRQLFH LPDMX Yt
% DU XORAHQH LPRYLQH REYH]QRJ PLURYLQVNRJ IRQGD
SUHQRVLYLK GX&QLpNLK YULMHGQRVQLK SDSLUD L LQVW
5HSXEOLND +UYDWVND GUXJD GU&DYD pODQLFD RGQRVQR
VXUDGQMX L UD]YRM 2(&' WH +UYDWVND QDURGQD EDQND
LOL GU&DYH pODQLFH 2(&' D 5(*26 tH DXWRPDWVNL SUHED
XpLQL UDQLMH X IRQG NDWHJRULMH % JRGLQH SULMH VYV
]JDNRQVND RJUDQLPHQMD RVLIJXUDQLN PR&H RGDEUDWL IRQ
NDGD MH URYyHQ L WR RVREQRP SULMDYRP QD 4DOWHUX 5("
LGHQWLILNDFLMVNX LVSUDYBOLNR®RUND])DRRWHL VAV XRPW X |
20) RYD NDWHJRULMH $ X JRGLQL

td
-



6O0OLND 6WUXNWXUD XODJDQMD REYH]QLK PLURYLQVNLE

JYRKOWWSY 7277 VDERU KU VLWHY GHIDXOW ILOHV XS€
=$-('1,&.,B,=9-(67%$-B0,529,16.$B'58679%8B SGI

,]J6OLNMLGOMLYR MH NDNR VX X JRGLQL 20) RYL NDWHJ
REYH]QLFH V ]JDWLP X GRPDiUH GLRQLFH VOLMHC
LQR]HPQL 8&,76 IRQGRYL 8ODJDQMH X LQR]JHPQH GL
VUHGVWYD GRN LVSRG L]JQRVH XODJDQMD X LQR]HPQ
GRPDUH 8&,76 IRQGRYH L RVWDOX LPRYLQX

2EYH]QL PLURYLQVNL IRQG NDWHJRULMH %

yODQ REYH]QRJ PLURYLQVNRJ IRQGD NDWHJRULMH % SUHX]
NDWHJRULMH $ DOL QHAWR YHi{iX QHJR pODQRYL IRQGD N
=DNRQVNL VX GHILQLUDQD VWUDWHJILMD L RJUDQLPHQMD X
NDWHJRULMH SUHX]LPD =D UD]JOLNX RG IRQGD NDWHJRUL
NDWHJRULMH % QDMPDQMH XORAHQH LPRYLQH PRUD V
YULMHGQRVQLK SDSLUD L LQVWUXPHQDWD WU&LAWD QRYF]
GUADYD pODQLFD RGQRVQR GU&DYD pODQLFD 2UJDQL]DFLNMN
WH +UYDWVND QDURGQD EDQND LOL VUHGLAQMD EDQND GU.
D QDMYL&H LPRYLQH PR&H VH XORALWL X SUHQRVLYH YL

A



pbODQ IRQGD NDWHJRULMH % VYH GRN PX QH RVWDQH JRGL
DXWRPDWVNL SUHVHOLVDO DN DROLGN INIXWMHJ R WIUMKH VXU X XOD.
NDWHJRULMH % X JRGLQL

6O0OLND 6WUXNWXUD XODJDQMD REYH]QLK PLURYLQVNLE

JYRKOWWSY 7277 VDERU KU VLWHY GHIDXOW ILOHV X¢
=$-('1,&.,B,=9-(67%$-B0,529,16.$B'58679%8B SGI

20) RYL NDWHJRULMH % X JRGLQL QDMYLAH VX XODJDC
YLGOMAOMIRNHDPNRQ GRPDiULK REYH]QLFD IRQGRYL VX QDMYL
]JDWLP X LQR]JHPQH 8&,76 IRQGRYH L LQR]JHPQH G

2EYH]QL PLURYLQVNL IRQG NDWHJRULMH &

yODQ REYH]QRJ PLURYLQVNRJ IRQGD NDWHJRULMH & L]DEL
,DNR pODQRP PR&H SRVWDWL VYDND ]JDSRVOHQD RVRED QD
NRMH VX EOL]X PLURYLQH L 8HOH RpXYDWL UHDOQX YULN
PLQLPDOQD ]DEUDQMHQR MH XODJDWL X GLRQLFH D ;
SUHQRVLYLK GX&QLpPNLK YULMHGQRVQLK SDSLUD L LQVW
5HSXEOLND +UYDWVND GUXJD GU&DYD pODQLFD RGQRVQR

id



VXUDGQMX L UDJYRM 2(&' WH +UYDWVND QDURGQD EDQND
LOL GUADYH pODQLFH 2(&' D 1DMPDQMH QHWH YULMHGQ
LPRYLQD NRMRP VH WUJXMH LOL VH QDPLUXMH X NXQDPD

SULMH RGODVND X PLURYLQX SD 6 O/IHN BRUWN B J@XQVIDNND HX 7 WUWI
XODJDQMD 20) RYD NDWHJRULMH & X JRGLQL

6O0OLND 6WUXNWXUD XODJDQMD REYH]QLK PLURYLQVNLE

JYRKOWWSY 7277 VDERU KU VLWHY GHIDXOW ILOHV X¢
=$-('1,&.,B,=9-(67%$-B0,529,16.$B'58679%8B SGI

,]JBOLNNLGOMLYR MH NDNR VX GRPDUH GUAaDYQH REYH]QLFt¢

RYD NDWHJRULMH & X JRGLQL )RQGRYL VX XODJDOL
LQR]JHPQH GUADYQH REYH]QLFH LQR]HPQH 8&,7
VUHGVWYD L RVWDOR

3UXaDWHOML XVOXJD REYH]QH PLURYLQVNH @&WHGQM}

'UX&WYD |]D RVLIXUDQMH L]JX]JHWQR VX ELWQL X SUXaDQM
XSUDYOMDQMX L YRYHQMX PLURYLQVNLK IRQGRYD DOL QXC

td

=1}



UHQWQRJ RVLIJXUDQMD NRMH SUHGVWDYOMD YDabDQ REOL
JHPOMDPD (XURSVNH XQLMH RVLIXUDYDMXuD GUX&aWYD ¢
PLURYLQVNRP VXVWDYX +UYDWVND DJHQFLMD ]D QDG]RU
SRVORYDQMH PLURYLQVNLK RVLIXUDYDMXULK GUXawDYD

0,5(; SUHGVWDYOMD UHIHUHQWQL LQGHNYVY SRPRUX NRMHJ V
IRQGRYD 1DMYHUH SULQRVH X JRGLQL SRVWLJOL VX IR
NDWHJRULMH & NDRBBMRLMIH L YLGOMLYR X

7TDEOLFD SBULQRVL REYH]QLK PLURYLQVNLK IRQGRYD SL

ULQRV X JRGLQL X BULQRV RG SR
0,5(; %
0,5(; %
0,5(; &
,]YRKUW W SV ZZ2Z VDERU KU VLWHYVY GHIDXOW ILOHV X
=$-("1,&.,B,=9-(67%$-B0,529,16.$B'58679%8B SGI
BULQRV IRQGRYD NDWHJRULMH $ X JRGLQL LJ]QRVLR MH
UDGD L]JQRVL BULQRV IRQGRYD NDWHJRULMH % X
NDWHJRULMH & SULQRV IRQGRYD NDWHJRULMH & I

IRQGRYD NDWHJRULMH %

3UXaDWHOML REYH]QH PLURYLQVNH @aWHGQMH X 5HSXEOLFL
X $= REYH]QL PLURYLQVNL IRQG
x (UVWH SODYL REYH]QL PLURYLQVNL IRQG
X 3%= &URDWLD RVLIXUDQMH REYH]QL PLURYLQVNL IRQG
X S5DLIITHLVHQ REYH]QL PLURYLQVNL IRQG

9UVWH L REOLFL PLURYLQD

2VLIJXUDQLN VWMHpPH SUDYD QD VWDURVQX PLURYLQX V QD
VWD&D 5D]GREOMH RG GR JRGLQH QDJLYD VH SUL
SRYROMQLMH XYMHWH ]D RVWYDULYDQMH SUDYD QD VWDU
LIMHGQDpPDYDQMH XYM HWDO|DFERIMOND LDRYRE NIIUNRIMD &LYRWQ |



VWDURVQX PLURYLQX ]D aHQH X SULMHOD]QRP UD]J]GREOMX
UDGQRJ VWDabD

TDEOLFD 8YMHWL ]D VWDURVQX PLURYLQX ]D @aHQH V C

*2',1% a,9271% '2%
JRG PME

JYRKOWWSY 7277 PLURYLQVNR KU KU VWDURVQD P

2VLIXUDQLN VWMHpH SUDYR ]D VWDURVQX PLURYLQX ]D G.
JRGLQD aLYRWD L JRGLQRP VWDAD RVLIXUDQMD D WD SU
XYMHWLPD ]D UHGRYLWX VWDURVQX PLURYLQX

A'REQD JUDQLFD VQLADYD VH RYLVQR R VWXSQMX SRYHIU
RGUHYHQL ]DNRQRP SURSLVDQL EURM JRGLQD VWDAaD RVL.
PMHVHFL UDpXQD V SRYHUDQLP WUDMDQMHP

x SR MHGQX JRGLQX ]D VYDNLK JRGLQD VWDAaD RVLJXUL
PMHVHFL UDpXQD NDR PMHVHFL VWDaD RVLIJXUDQMD

x SR MHGQX JRGLQX ]D VYDNLK JRGLQD VWDab RVLJXUD
x SR MHGQX JRGLQX ]D VYDNH JRGLQH VWDAaD RVLJIXUDCQ

x SR MHGQX JRGLQX ]D VYDNH JRGLQH VWDAaD RVLJXUD
KWWSV 72727 PLURYLQVNR KU KU VWDURVQD PLURYLQD

8 SULMHYUHPHQX VWDURVQX PLURYLQX RVLIJXUDQLN PRaH
PLURYLQVNRJ VwWDabD .DR L NRG VWDURVQH PLURYLQH X Sl
XYMHWH GRN UH VH X JRGLQL WL XY MBW®%WQ LFMH®DYOM HW



ALYRWQX GREL L SRWUHEDQ VWDa&a NRML PRUDMX ]DGRYROM
VWDURVQX PLURYLQX X SULMHOD]QRP UD]J]GREOMX

7TDEOLFD 8YMHWL ]D SULMHYUHPHQX VWDURVQX

*2',1% a,9218'29% 67%
JRG PME JRG PME

JYRKOWWSY  Z7Z7Z PLURYLQVNR KU KU SULMHYUHPHQD

.RG GHILQLUDQMD SUDYD QD SULMHYUHPHQX VWDURVQX PL
]D VYDNL PMHVHF UDQLMHJ RGODVND X PLURYLQX X RGQ
PLURYLQX EH] RE]JLUD QD PLURYLQVNL VWDa

2VLIJXUDQLN PR&H RVWYDULWL SUDYR QD LQYDOLGVNX PLUF
UDGQH VSRVREQRVWL WH X] ]JDGRYROMDYDQMH XYMHWD
VSRVREQRVWL RGQRVL VH QD RVLIJXUDQLND NRML VH JERJ ]
RVSRVRELWL ]D UDG X SXQRP UDGQRP YUHPHQX DOL PR?
SULODJRYHQLP SRVORYLPD 2VLJXUDQLN RVWYDUXMH SUD)
UDGQX VSRVREQRVW ]JERJ EROHVWL LOL RJOMHGH L]YDQ UD
DNR PX PLURYLQVNL VWD& SUHNULYD QDMPDQMH WUHGLQX
SRWSXQX UDGQX VSRVREQRVW SULMH QDSXQMHQLK RGQF

A,QYDOLG UDGD NRML VH SURIHVLRQDOQRP UHKDELOLWDF
D QDNRQ ]DYU&GHQH UHKDELOLWDFLMH MH GXJRWUDMQR E
LQYDOLGVNX PLURYLQX SUHPD VOMHGHULP XYMHWLPD

x GD MH QHIDSRVOHQRVW WUDMDOD QDMPDQMH SHW JR(

x GD MH QH]DSRVOHQRVW WUDMDOD GR QDYU&HQH JR

td

(@}



x GD MH EH] RGJDYyDQMD SULKYDUHQD SRQXGD R UDGX R
SRVDR RG WLMHOD QDGOHAQRJ ]D |DSRAOMDYDQMH 3
KWWSV 777 PLURYLQVNR KU KU SULYUHPHQD LQYDOLG

SURIHVLRQDOQD UHKDELOLWDFLMD SUHGVWDYOMD SRVWXS
VH RpXYDOH QMHJRYH SUHRVWDOH UDGQH VSRVREQRVWL I

A3UDYR QD SURIHVLRQDOQX UHKDELOLWDFLMX LPDMX

x UDGQLFL L V QMLPD SUHPD SRVHEQLP SURSLVLPD L]MH
VDPRVWDOQR REDYOMDMX SURIHVLRQDOQX GMHODWQF
ALYRWD QDVWDOR VPDQMHQMH VSRVREQRVWL ]D UDG X

x DNR MH VPDQMHQMH UDGQH VSRVREQRVWL X] SUHRVWD
LI YDQ UDGD LOL EROHVWL RVLJXUDQLN LPD SUDYR
LVSXQMDYD XYMHWH PLURYLQVNRJ VWDaD ]|D VWMHFDQ

x DNR MH VPDQMHQMH UDGQH VSRVREQRVWL X] SUHRVWLEL
RJOMHGH QD UDGX LOL SURIHVLRQDOQH EROHVWL RVL.
UHKDELOLWDFLMX EH] RE]JLUD QD GXaLQX PLURYLQVNR.
KWWSV 777 PLURYLQVNR KU KU SURIHVLRQDOQD UHKD

yODQRYL RELWHOML XPUORJ RVLIJXUDQLND PRJX RVWYDUL
RVLIJXUDQLN LPD QDMPDQMH JRGLQD UDGQRJ VWDaD RGQI
MH XYMHWH PLURYLQVNRJ VWDAD ]D LQYDOLGVNX PLURYLQ:
LOL LQYDOLGVNX PLURYLQX RGQRVQR NRULVWLR MH SUDY
VPUW RVLIXUDQLND SURX]JURNRYDOD R]JOMHGD QD UDGX LC
XYMHW ]D RVWYDULYDQMD SUDYD QD RELWHOMVNX PLURYL:

8NROLNR MH WMHOHVQR R&AWHUHQMH RG QDMPDQMH
SURIHVLRQDOQRP EROHVWL RVLIXUDQLN RVWYDUXMH SUL
WMHOHVQRJ RaAWHUHBIVED LFAR RS NMH GLULIN VD REEIJRYDUDMX G L |
RVQRYLFH NRMD L]J]QRVL NQ

td

(@]



TDEOLFD 1DNQDGD ]JERJ WMHOHVQRJ RaAWHU

WMH. Raw I VW X IDNQDGD L]J]QRVL X SF
{119 i 019
019 7 09
619 | iT9
619 o) 169
0i9 q 109
nio 0 7119
di9 0 io9
9 0 iT9

JYRKOWWSY  Z7Z7Z PLURYLQVNR KU KU QDNQDGD JERJ WN

A2GUHYHQH VNXSLQH RVLIJXUDQLND RVWYDUXMX SUDYD L] P
]JDNRQD NRML SURSLVXMX EOD&H XYMHWH ]D VWMHFDQMH S
RG XYMHWD SURSLVDQLK RSULP SURSLVRP 7R VX VOMHGHU

X

GMHODWQH YRMQH RVREH

SROLFLMVNL VOXAaEHQLFL L RYODaAWHQH VOXAaEHQH RVF

UDGQLFL QD SRVORYLPD UD]JPLQLUDQMD

KUYDWVNL EUDQLWHOML L] 'RPRYLQVNRJ UDWD

]IDVWXSQLFL X +UYDWVNRP VDERUX PpODQRYL 90ODGH
5HSXEOLNH +UYDWVNH

ELYAL SROLWLpPpNL IDWYRUHQLFL

UHGRYLWL pODQRYL +$=8 D

VOXAaEHQLFL X VDYH]QLP WLMHOLPD ELY&H 6)5-

UDGQLFL LJORAHQL D]JEHVWX UDGQLFL XJOMHQRNRSD

RVREH NRMH VX RVWYDULOH SRYROMQLMD SUDYD S
PLURYLQVNRJ RVLIXUDQMD ERUFL 125 D SULSDGQLFL

GR

L SULSDGQLFL ELYAH -1%

SULSDGQLFL +UYDWVNRJ YLMHUD REUDQH

PODQRYL SRVDGH EURGD X PHYXQDURGQRM L QDFLRQD

SURIHVLRQDOQL YDWURJDVFL



x YRMQH RVREH SUHPD =DNRQX R VOXAaEL X 2UXA&aDQLP
+=02KWWSV 777 PLURYLQVNR KU KU PLURYLQH SUHPD

SLILFL PLURYLQVNLK IRQGRYD

2EYH]QL PLURYLQVNL IRQGRYL X VYRP SRVORYDQMX SUHX]L
IRQGD 6YL ULJLFL V NRMLPD VH IRQG VXVUHUH XWMHpX
REUDpXQVNLK MHGLQLFD 1DMYL&H VX L]JORAHQL WUAL&QRP

7UaLaQL UL]JLFL NRML QDMYL&H XWMHpX QD SRVORYDQMH
UL]JLN WH YDOXWQL UL]JLN XNROLNR MH IRQG LQYHVWLUDR >
SURPMHQH FLMHQD SUHGVWDYOMD UL]JLN SDGD YULMHGQR)
.DPDWQL UL]JLN SUHX]LPDMX IRQGRYL NRML WUJXMX LQVWU
SURPMHQX NDPDWQLK VWRSD NRMH XWMHpX QD YULMHGAQ
YULMHGQRVW VDPRJ 20) D 7HpDMQL ULJLN VH MDYOMD XN
YDOXWH X RGQRVX QD UHIHUHQWQX YDOXWX RGQRVQR N X

.UHGLWQL UL]LN RGQRVL VH QD RSDVQRVW XNROLNR L]GDY
IRQGD GMHORPLPQR LOL X FLMHORVWL QH LVSXQL VYRME
]JDNOMXpPHQD WUDQVDNFLMD QH EXGH QDPLUHQD SR GRJRY
SXQRP L]QRVX

S5LILN OLNYLGQRVWL SUHGVWDYOMD UL]JLN GD YULMHGQRV(
SUHWYRUHQ X QRYDF X SRWUHEQRP URNX L WDNR VSULMH
GRVSMHOH REYH]H 5L]JLN NRQFHQWUDFLMH MDYOMD VH XNI
JHPOMDPD X NRMH IRQG XODaH VYRMD VUHGVWYD 2SHUDW
]JIDSRVOHQLND JUH&ADND SURX]JURNRYDQLK OR&RP XSRWUHE
SRVORYDQMD L LOQWHUQLK SURFHGXUD



.RPSDUDWLYQD DQDOL]D SRVORYDQMD (U
L 5DLITHLVHQ G G PLURYLQVNLK IRQGRYL
GR JRGLQH

5DLIIHLVHQ PLURYLQVNR RVLIJXUDYDMXiH GUXaA4WYR G G RV
G G =DJUHE NRMD MH XMHGQR L SUYD EDQNH X +UYDWVNF
3%= &52$7,$ 26,*85%$1-( G G |D XSUDYOMDQMH REYH]QLP |
MHGQDNRP MH YODVQLAWYX 3ULYUHGQH EDQNH =DJUHE G C
X WHPHOMQRP NDSLWDOX (567( G R R + GUXAWYR ]D XS
PLURYLQVNLP IRQGRYLPD LPD pDN YODVQLND RG N
67(,(50b5.,6&+( %$1. G G V YODVQLAWYD ]DWLP $7%,
(567( *5283 %$1. $* V 67(,(50$5.,6&+( %$1. 81' 63$5.$66
$* V =$9$529%$/1,&$ 75,*/$9 V GRN QDMPDQML XGLI
5(,71% %$1.$ G G 80%* V YODVQLAWYD

1HWR LPRYLQD REYH]QLK PLURYLQVNLK IRQGRYD NDW
UD]GREOMX

8NXSQR SRYHUDQMH VPDQMHQMH QHWR LPRYLQH PLUR®
SRYHUDQMD VPDQMHQMD QHWR LPRYLQH RG SRVORYDQMD F
VYHREXKYDWQD LPRYLQD L XNXSQRJ SRYHUDQMD VPDQM
MHGLQLFDPD PLURYLQVNRJ IRQGD SULPLFL V RVQRYD XSOI
V RVQRYH LVSODWD PLURYLQD L SURPMBBEELEEDRQNMKX W
SRYHUDQMH VPDQMHQMH QHWR LPRYLQH (UVWH G R R 39
NDWHJRULMH % X SURPDWUDQRP UD]GREOMX



TDEOLF®WYHUDQMH VPDQMHQMH QHWR LPRYLQH RG SRVOR
NDWHJRULMH % X UD]JGREOMX RG GR JR

20) *2',1%
NDWHJRLIII\IIII nrs
(UVWH G R R
3%= &2 G
SDLIIHLVHQ G G

,]JYRU L]JUDGD DXWRUD SUHPD UHYLGLUDQLP JRGLaAQMLP 1
5DLITHLVHQ G G 20) RYD NDWHJRULMH %

7DEOL¥MD]XMHQNDIMYRH WHH SRYHUDQMH QHWR LPRYLQH RG SRV

JRGLQL NDGD MH 5DLIIHLVHQ G G RVWYDULR SRYHUDQ
IRQGRYL QDMYHi{iH SRYHUDQMH RVWYDULOL VX X JRGLQ
M H JRGLQH NDGD MH RQR L]QRVLOR NXQD 8 VYI
G G ]DELOMHALR MHSQWMNGLMNDIDMILDOMMH XNXSQR SRYH
RG WUDQVDNFLMD V REUDpXQVNLP MHGLQLFDPD (UVWH G R
NDWHJRULMH % X DQDOL]JLUDQRP UD]J]GREOMX

7DEOLFNDXSQR SRYHUDQMH VPDQMHQMH RG WUDQVDNFLM
SURPDWUDQLK 20) RYD NDWHJRULMH % X UD]GREOMX

20) NDWHJRULMH *2',1$
%

(UVWH G R R
3%= &2 G
SDLITHLVHQ G G

,JYRU LJUDGD DXWRUD SUHPD UHYLGLUDQLP JRGLAQMLP L
SDLIITHLVHQ G G 20) RYD NDWHJRULMH %

, ] WDEOYEGBEOMLYR MH NDNR VX QDMYHUD SRYHUDQMD RG W
IRQGRYL RVWYDULOL X JRGLQL 1DMYHUH SRYHUDQMH

NXQH 7DNRyHU QDMYHUD SRYHUDQMD X VYDNRI
SDLITHLVHQ G G GRN MH QDMPDQMH ]DELOMHAHQR SRYHUI
RQR LIQRVLOR WDEREBIHNBIDWL tH VH XNXSQR SRYHUUD



LPRYLQH (UVWH G R R 3%= &2 G G L 5DLIIHLVHQ G G 20)
UDJ]GREOMX

7DEOLFD 8NXSQR SRYHiUDQMH VPDQMHQMH QHWR LPRYLQ
UD]GREOMX RG GR JRGLQH

20) NDWHJRULMH *2',1%
%

(UVWH G R R
3%= &2 G
SDLITHLVHQ G G

,]JYRU L]JUDGD DXWRUD SUHPD UHYLGLUDQLP JRGLAQMLP 1
5DLIITHLVHQ G G 20) RYD NDWHJRULMH %

8/ DEOMMHLGOMLYR MH GD MH QDMYHUH SRYHUDQMH QHWR LF
JRGLQH NDGD MH 5DLIIHLVHQ G G ]DELOMHALR SRYHuUDQM

QDMPDQMH SRYHUDQMH JDELOMHALR MH JRGLQH

QD JRGLQX ]D NXQD (UVWH G R R QDMYHUH X
PLURYLQVNRJ IRQGD RVWYDULR MH JRGLQH |
SULMH 7DNRVHU X JRGLQL QDMYHi{L MH SRUD
D NQ GRN MH X QDMPDQML NQ =
20) D NRG NRMHJD VH X X RGQRVX QD JRGLQX S

PLOLMXQD NXQD NRG 3%= &2 G G 20) D WDM SRUDVW VPDC
NXQUDDILNRWQLND]XMH NUHWDQMH SRYHUDQMD QHWR LPRYLQ



*UDILNRQ .UHWDQMH SRYHUDQMD QHWR LPRYLQH SURPD

XATIXITI X1
XTI XiiiXiii
PXATEXTT X
XXX
TXATIXTT X
XXX
PXATIXTTIX
IXIXTT X /\\
ATEXTTIX 1

TiAX fiifoX 1iexX 11i6X [RERD

—_— EeE XPEXW ¢ K Xeé=Z ]((]* v X X

,]JYRU L]JUDGD DXWRUD SUHPD UHYLGLUDQLP JRGLaAaQMLP 1
5DLIIHLVHQ G G 20) RYD NDWHJRULMH %

, ] *UDILNRQBGEOMLYR MH NDNR VH SRYHUDQMH QHWR LPRYL
SRGMHGQDNLP VPMHURP 6YL IRQGRYL GRALYMHOL VX SDG
NRML MH QDMEODAL NRG 3%= &2 G G PLURYLQVNRJ IRQC
QDML]UDAHQLML 5DLIIHLVHQ G G LPD QDMYHUH SRYHUDQN

UD]JGREOMD LPD QDMPDQMH VDPR X JRGLQL YHUH MH R
IRQGRYL X JRGLQL GRA&LYMHOL VX UDVW SRYHUDQMD Q
RQDM X JRGLQL

SULQRV REYH]QLK PLURYLQVNLK IRQGRYD NDWHJRULN

BULQRV IRQGD UDpXQD VH NDR SRVWRWQD UD]JOLND YULMH:
]DGQML GDQ RGUHYHQRJ UD]JGREOMD 3UL L]JUDpPXQX SULQH
L]X]JHY XOD]QLK L L]OD]QLK QDNQDGD 1DMYHiUL SURVMHDPp
IRQGRYD LPD (UVWH G R R D RQ L]JQRVL VOLMHGL JD 5
]DGQML MH 3%= &2 G G V SULQRVRP 5DJOLNH X SURV
YHOLNH DOL XWMHEDM LPD L HSLGHPLROR&ND VLWXDFLMD

n



JRGLQH VYL SURPDWUDQL 20) RYL RVWYDULOL QHJEL
(UVWH G R R 20) D NDWHJRULMH % D L]QRVL = |IDWLP 5
&2 G G 20) D NDWHJRULMH % SULQRYV ]D7WHM KKK NDR]|®IQQ XV IX]
SULQRVL DQDOL]JLUDQLK IRQGRYD X SURPDWUDQRP UD]JGRE

TDEOLFD SBULQRVL SURPDWUDQLK 20) RYD NDWHJRULMH %
20) NDWHJRULMH % *2',1%

BULQRV (UVWH G R R
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