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'HNODUDFMD�WD��VWRVRZDQD�Z�Uy*Q\FK��URGRZLVNDFK�NXOWXURZ\FK��PR*H�VWDQRZLü�ZVND]yZN
�GOD�W\FK��
NWyU]\� ]DF]\QDM�� SU]HQRVLü� VSUDZG]RQH� Z]RUFH� QD� QRZR� UR]ZLMDM�FH� VL
� U\QNL�� 8ND]XMH� UyZQLH*�
DOWHUQDW\Z
�GOD�W\FK�ORNDOQ\FK�]Z\F]DMyZ��NWyUH�Z\PDJDM��SRSUDZ\��6WRVRZDQLH�WHM�'HNODUDFML�E
G]LH�
UyZQLH*� VSU]\MDü� UR]ZRMRZL� ZVSyOQHJR� GREUD�� MDNLP� MHVW� VSRáHF]QH� ]DXIDQLH� GR� RUJDQL]DFML�
SR]DU]�GRZ\FK�L�]QLHFK
FDü�IXQGUDLVHUyZ�GR�V]XNDQLD�RVRELVW\FK�NRU]\�FL�NRV]WHP�GDUF]\�FyZ��
�
:� DNDSLFLH� �� 'HNODUDFML� VáRZD� WDNLH� MDN� E
G�� L� PXV]�� ]RVWDá\� X*\WH� FHORZR� GOD� Z\UD*HQLD�
EH]Z]JO
GQHJR� Z\PRJX�� D� VáRZR� SRZLQQL� GOD� Z\UD*HQLD� WHJR�� FR� MHVW� SR*�GDQ�� QRUP���
Z� G]LDáDQLDFK� ZV]\VWNLFK� RUJDQL]DFML� SRSLHUDM�F\FK� W
� 'HNODUDFM
�� )XQGUDLVHU]\� SRGOHJDM�� Uy*Q\P�
V\VWHPRP�SUDZQ\P�L�PXV]��VWRVRZDü�VL
�GR�WHJR�V\VWHPX�SUDZQHJR��Z�NWyU\P�G]LDáDM���2F]HNXMH�
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�MHGQDN��L*�IXQGUDLVHU]\�SU]HVWU]HJDM�F\�]DVDG�'HNODUDFML��E
G��VWRVRZDü�QDMEDUG]LHM�U\JRU\VW\F]Q��
LQWHUSUHWDFM
� SUDZD� L� .RGHNVX� (W\F]QHJR� LFK� ZáDVQHJR� VWRZDU]\V]HQLD� Z� RGQLHVLHQLX� GR� ND*GHJR�
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�
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ü�ZD*Q\FK�]DVDG�Z�G]LDáDOQR�FL�IXQGUDLVHUD�WR��
�
8F]FLZR�ü�� )XQGUDLVHU]\� SRZLQQL� ]DZV]H� G]LDáDü� XF]FLZLH� L� FKURQLü� ]DXIDQLH� VSRáHF]QH�

RUD]�GEDü��DE\�LFK�GDUF]\�F\�L�EHQHILFMHQFL�QLH�E\OL�ZSURZDG]DQL�Z�Eá�G��
�
6]DFXQHN�� )XQGUDLVHU]\� SRZLQQL� ]DZV]H� G]LDáDü� ]� V]DFXQNLHP� GOD� LFK� ]DZRGX� L� LFK�

RUJDQL]DFML�RUD]�]�V]DFXQNLHP�GOD�GDUF]\�FyZ�L�EHQHILFMHQWyZ��
�
.RQVHNZHQFMD�� )XQGUDLVHU]\� E
G�� G]LDáDü� Z� VSRVyE� MDZQ\�� PDM�F� QD� Z]JO
G]LH� ]DXIDQLH�

VSRáHF]QH�� 3RZLQQL� XMDZQLDü� LVWQLHM�FH� OXE� SRWHQFMDOQH� NRQIOLNW\� LQWHUHVyZ��
L�XQLNDü�QLHZáD�FLZHJR�SRVW
SRZDQLD�Z�VIHU]H�RVRELVWHM�L�]DZRGRZHM��

�
(PSDWLD�� )XQGUDLVHU]\�E
G��SURPRZDOL�G]LHáR��GOD�NWyUHJR�SUDFXM��L�]DFK
FDOL�LQQ\FK�GR�

DQJD*RZDQLD� VL
�Z� WR� G]LHáR� RUD]� GR� VWRVRZDQLD� W\FK� VDP\FK� ]DZRGRZ\FK�
VWDQGDUGyZ�� 3RZLQQL� V]DQRZDü�SU\ZDWQR�ü��ZROQR�ü�Z\ERUX� L� Uy*QRURGQR�ü�
ZH�ZV]HONLFK�MHM�IRUPDFK��

�
3U]HMU]\VWR�ü�� )XQGUDLVHU]\� SRZLQQL� VSRU]�G]Dü� SU]HMU]\VWH� VSUDZR]GDQLD� ]H� VZHM� SUDF\��

SUH]HQWXM�F� Z� VSRVyE� GRNáDGQ\� L� ]UR]XPLDá\� ]DVDG\� JRVSRGDURZDQLD�
GDURZL]QDPL�RUD]�SRQLHVLRQH�NRV]W\�L�Z\GDWNL��
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)XQGUDLVHU]\� SRGOHJDM�� Uy*Q\P� V\VWHPRP� SUDZQ\P� L� PXV]�� VWRVRZDü� VL
� GR� V\VWHPX�
SUDZQHJR�� Z� NWyU\P� G]LDáDM��� 2F]HNXMH� VL
� MHGQDN�� L*� )XQGUDLVHU]\� SU]HVWU]HJDM�F\�
VWDQGDUGyZ� G]LDáDOQR�FL�� SRZLQQL� SU]HGH� ZV]\VWNLP� VWRVRZDü� VL
� GR� QDMEDUG]LHM�
U\JRU\VW\F]QHM� LQWHUSUHWDFML� SUDZD� L� .RGHNVX� (W\F]QHJR� LFK� ZáDVQHJR� 6WRZDU]\V]HQLD��
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- 'DURZL]Q\� SRZLQQ\� E\ü� SU]\MPRZDQH� SRG�ZDUXQNLHP�� *H� V�� GREURZROQH�� ]JRGQH� ]� FHODPL�
RUJDQL]DFML�L�QLH�SRZRGXM��]E\W�Z\VRNLFK�NRV]WyZ�Z\QLNDM�F\FK�]�SU]\M
FLD�GDURZL]Q\��

- )XQGXV]H�E
G��Z\GDZDQH�Z�]JRG]LH�]�*\F]HQLDPL�GDUF]\�F\��R� LOH�GDUF]\�FD�Z\UD]Lá�VZRMH�
*\F]HQLH�Z�W\P�Z]JO
G]LH��

- )XQGXV]H� QLH� E
G�� ]ELHUDQH� GOD� RVRELVW\FK� NRU]\�FL� ILQDQVRZ\FK� IXQGUDLVHUD� OXE� RVyE�
G]LDáDM�F\FK�Z�RUJDQL]DFML��GOD�NWyUHM�IXQGUDLVHU�SUDFXMH��

- )XQGXV]H� E
G�� ]ELHUDQH� ]� XZDJ�� L� SRV]DQRZDQLHP� ZROQHM� ZROL� GDUF]\�F\�� EH]� X*\FLD�
QDFLVNX��Q
NDQLD��]DVWUDV]DQLD�OXE�SU]\PXVX��

�
���5HODFMD�]�XG]LDáRZFDPL��GDUF]\�FDPL��EHQHILFMHQWDPL�L�SUDFRGDZFDPL���
�

- )XQGUDLVHU]\� RGSRZLDGDM�� SU]HG� XG]LDáRZFDPL�� Z� W\P� GDUF]\�FDPL�� EHQHILFMHQWDPL��
L�SUDFRGDZFDPL��

- )XQGUDLVHU]\� E
G�� UHVSHNWRZDü� SUDZD� GDUF]\�FyZ� SRSU]H]� GRVWDUF]DQLH� LP� DNWXDOQ\FK�
LQIRUPDFML�R�W\P��MDN�GDURZL]Q\�]RVWDM��Z\NRU]\VWDQH��RUD]�V]DQXM�F�SU\ZDWQR�ü�L�ELRU�F�SRG�
XZDJ
�*\F]HQLD�GDUF]\�FyZ�Z�W\P�Z]JO
G]LH��

- )XQGUDLVHU]\� E
G�� V]DQRZDü� EHQHILFMHQWyZ� L� QLH� E
G�� Z\NRU]\VW\ZDü� WDNLFK� WHFKQLN�
IXQGUDLVLQJX��NWyUH�PRJá\E\�QDUXV]\ü�LFK�JRGQR�ü��

- )XQGUDLVHU]\� E
G�� SUDFRZDü� ]� GRVWDZFDPL� OXE� SR�UHGQLNDPL� ZHGáXJ� W\FK� VDP\FK�
VWDQGDUGyZ�� NWyUH� RERZL�]XM��Z� LFK� RUJDQL]DFML��'RáR*��ZV]HONLFK� VWDUD��� DE\�XQLHPR*OLZLü�
GRVWDZFRP�X]\VNLZDQLH�QLHX]DVDGQLRQ\FK�NRU]\�FL�]�W\WXáX�ZVSyáSUDF\�]�RUJDQL]DFM����
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- )XQGUDLVHU]\� E
G�� SRGDZDü� GR� ZLDGRPR�FL� SXEOLF]QHM� MHG\QLH� WH� LQIRUPDFMH�� NWyUH� V��
GRNáDGQH�� SUDZG]LZH� L� MHGQR]QDF]QH� RUD]� QLH� QDUXV]DM�� GREUHJR� LPLHQLD� L� JRGQR�FL�
EHQHILFMHQWyZ��

- )XQGUDLVHU]\� QLH� E
G�� SRGDZDOL� GR� ZLDGRPR�FL� SXEOLF]QHM� LQIRUPDFML� VXJHUXM�F\FK�� *H�
G]LDáDOQR�ü� IXQGUDLVLQJRZD� QLH� JHQHUXMH� NRV]WyZ� DGPLQLVWUDF\MQ\FK�� )XQGUDLVHU]\� E
G��
Z\UD*Dü� VZyM� VSU]HFLZ� ZREHF� RUJDQL]DFML� VXJHUXM�F\FK�� L*� G]LDáDOQR�ü� IXQGUDLVLQJRZD� MHVW�
SURZDG]RQD�EH]�NRV]WyZ�DGPLQLVWUDF\MQ\FK��

- )XQGUDLVHU]\� ]DSHZQL�� U]HWHOQR�ü� LQIRUPDFML� GRW\F]�F\FK� VSRVREyZ� Z\NRU]\VW\ZDQLD�
]HEUDQ\FK�IXQGXV]\�L�QLH�E
G��GRSXV]F]Dü�GR�QLHGRV]DFRZDQLD�OXE�]DZ\*DQLD�W\FK�Z\OLF]H����

- )XQGUDLVHU]\� E
G�� ]DZV]H� FKURQLü� GDQH� RVRERZH� L� SU]HVWU]HJDü� SU]HSLVyZ� ]ZL�]DQ\FK��
]�RFKURQ��W\FK�GDQ\FK���

- )XQGUDLVHU]\� E
G�� NLHURZDü� VL
� ]DVDG��� L*� LQIRUPDFMH� GRW\F]�FH� GDUF]\�FyZ� ]HEUDQH� SU]H]��
RUJDQL]DFM
� OXE� Z� MHM� LPLHQLX� E
G�� SU]H]� QL�� SU]HWZDU]DQH� ]JRGQLH� ]� XVWDZ�� R� RFKURQLH�
GDQ\FK�RVRERZ\FK���

- )\F]HQLD� GDUF]\�FyZ� GRW\F]�FH� XVXQL
FLD� LFK� GDQ\FK� ]� OLVW� L� ED]� GDQ\FK� E
G�� UHDOL]RZDQH�
QLH]ZáRF]QLH��

�
���5DSRUW\�]�]DU]�G]DQLD��ILQDQVH�L�NRV]W\�IXQGUDLVLQJX��
�

- )XQGUDLVHU]\� U
F]�� ]D� WR�� *H� ZV]\VWNLH� WUDQVDNFMH� ]ZL�]DQH� ]H� ]ELHUDQLH� IXQGXV]\� RUD]�
NVL
JRZDQLH� L� UDSRUW\�� ]D� NWyUH� RGSRZLDGDM�� E
G�� SU]HMU]\VWH� L� MHGQR]QDF]QH�� 5R]OLF]HQLH�
SUDF\�IXQGUDLVHUD�MHVW�PR*OLZH�L�Z\NRQDOQH�Z�ND*G\P�PRPHQFLH���



 3 

- %
G�� RQL� ]DFK
FDOL� VZRMH� RUJDQL]DFMH� GR� SU]HGVWDZLDQLD� UDSRUWyZ� NVL
JRZ\FK� ZHGáXJ�
VWDQGDUGyZ�QDURGRZ\FK�L�PL
G]\QDURGRZ\FK��

- )XQGUDLVHU]\� E
G�� SU]HGVWDZLDOL� V]F]HJyáRZH� URF]QH� UDSRUW\� ZV]\VWNLP� XG]LDáRZFRP��
Z�RGSRZLHGQLP�F]DVLH��OXE�E
G��]DFK
FDOL�VZRMH�RUJDQL]DFMH��DE\�WR�F]\QLá\��

- )XQGUDLVHU]\� E
G�� XMDZQLDü� XG]LDáRZFRP�SRQLHVLRQH� NRV]W\� IXQGUDLVLQJX� RUD]� RSáDW\� L� LQQH�
Z\GDWNL��D�WDN*H�]DVDG\�UR]SRU]�G]DQLD�QLPL�L�XPLHV]F]DQLD�LFK�QD�ORNDWDFK��

- 8VWDOHQLD� GRW\F]�FH�Z\QDJURG]HQLD� IXQGUDLVHUD� E
G�� XMDZQLDQH�SUDFRGDZFRP�� GDUF]\�FRP��
L�EHQHILFMHQWRP�QD�ND*GH�*�GDQLH���

�
���3áDWQR�FL�L�UHNRPSHQVDWD��
�

- )XQGUDLVHU]\�E
G��SUDFRZDü�Z�FKDUDNWHU]H�ZRORQWDULXV]\� OXE�E
G��RWU]\P\ZDü�SHQVMH�DOER�
LQQH� ]� JyU\� RNUH�ORQH� Z\QDJURG]HQLH�� )XQGUDLVHU]\� QLH� SRZLQQL� ]JDG]Dü� VL
� QD�
Z\QDJURG]HQLH�DQL�SURZL]MH�RSDUWH�QD�REOLF]DQLX�SURFHQWX�RG�]HEUDQ\FK�IXQGXV]\���

- 1LHGRSXV]F]DOQ\P� MHVW� SU]\MPRZDQLH� SU]H]� IXQGUDLVHUyZ� NRU]\�FL� ILQDQVRZ\FK� Z� Z\QLNX�
GHF\]ML��MDNLH�SRGHMPXM��Z�LPLHQLX�RUJDQL]DFML���

- =DZLHUDM�F�XPRZ\�OXE�WUDQVDNFMH�]�GRVWDZFDPL�GyEU�L�XVáXJ��IXQGUDLVHU]\�QLH�E
G��RF]HNLZDü�
DQL�SU]\MPRZDü�RG�QLFK�Z\QDJURG]HQLD��JRWyZN��DQL�Z�*DGQHM�LQQHM�IRUPLH��

- .U\WHULD� RNUH�ODM�FH� Z\QDJURG]HQLH� ]D� G]LDáDOQR�ü� IXQGUDLVHUD� PXV]�� ]RVWDü� X]JRGQLRQH�
ZF]H�QLHM�L�QLH�SRZLQQ\�E\ü�RSDUWH�QD�SURFHQWDFK�RG�]HEUDQ\FK�IXQGXV]\��

�
���=JRGQR�ü�]�SUDZHP�QDURGRZ\P��
�

- )XQGUDLVHU]\� QLH� E
G�� SRGHMPRZDü� ZVSyáSUDF\�� MH�OL� RUJDQL]DFMH�� GOD� NWyU\FK� SUDFXM�� QLH�
E
G�� G]LDáDá\� ]JRGQLH� ]� SUDZHP� F\ZLOQ\P�� NDUQ\P�� KDQGORZ\P�� QDURGRZ\P� OXE�
PL
G]\QDURGRZ\P��

- )XQGUDLVHU]\� QLH� E
G�� DQJD*RZDü� VL
� Z� G]LDáDOQR�ü� E
G�F�� Z� NRQIOLNFLH� ]� SUDZHP�
QDURGRZ\P�L�PL
G]\QDURGRZ\P��%
G��XQLNDOL�MDNLHJRNROZLHN�SRGHMU]HQLD�R�F]\Q\�NDUDOQH�OXE��
R�QLHSURIHVMRQDOQH�]DFKRZDQLH��
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5R]SRZV]HFKQLDQLH��3ROVNLH�6WRZDU]\V]HQLH�)XQGUDLVLQJX�
�
:V]HONLH�SUDZD�]DVWU]H*RQH�
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