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G� ]� IXQGXV]\�JPLQ�SU]\�ZVSyáXG]LDOH��URGNyZ� XQLMQ\FK� ± IXQGXV]X� 3+$5( ������ =ELRUQLNL� WH� RSUyF]� VSHáQLDQLD� GZyFK�SRGVWDZRZ\FK� IXQNFML UHWHQF\MQR� � RFKURQQ\FK� Z� VWRVXQNX� GR� ZyG� SRG]LHPQ\FK�



���
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3URJUDP�WHQ�E\á�ZHU\ILNRZDQ\�L�QLH�]RVWDá�]DWZLHUG]RQ\�GR�UHDOL]DFML�Ä3URJUDP� RFKURQ\� �URGRZLVND� GOD� ZRMHZyG]WZD� �ZL
WRNU]\VNLHJR´�� ZVND]XMH�UHDOL]DFM
 G]LDáD� ]PLHU]DM�F\FK� GR� ]ZL
NV]HQLD� UHWHQFML� ]ELRUQLNRZHM� Z� RGQLHVLHQLX� GR�UHDOL]RZDQHJR� REHFQLH� Ä3URJUDPX� PDáHM� UHWHQFML� GOD� ZRMHZyG]WZD� �ZL
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NV]HQLH� UHWHQFML�ZyG� VWDQRZL� ]DGDQLH� ,,,�%��� ]ZL�]DQH� ]� UHDOL]DFM� SULRU\WHWX�%� 2FKURQD�SRZLHWU]D��ZyG�SRZLHU]FKQLRZ\FK�L�SRG]LHPQ\FK�RUD]�]ZL 
NV]HQLH�UHWHQFML�ZyG� � FHOX� ZDUXQNXM�FHJR� ,,,�� 2FKURQD� L� UDFMRQDOQH� Z\NRU]\VWDQLH� �URGRZLVNDZ\]QDF]RQHJR� Z� Ä6WUDWHJLL� UR]ZRMX� SRZLDWX� NLHOHFNLHJR´�� 2NUH�ORQR� GOD� QLHJR� GZD�G]LDáDQLD��� 5HDOL]DFMD� QD� WHUHQLH� SRZLDWX� NLHOHFNLHJR� ]ELRUQLNyZ� PDáHM� UHWHQFML� ]JRGQLH�]�]DWZLHUG]RQ\P�SURJUDPHP�PDáHM�UHWHQFML�ZRMHZyG]WZD��ZL
WRNU]\VNLHJR��� 5HDOL]DFMD� QD� WHUHQLH� SRZLDWX� NLHOHFNLHJR� ]ELRUQLNyZ� QLH� XZ]JO
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WRNU]\VNLHJR�
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WRNU]\VNLHJR�� ]UHDOL]RZDQH� ]RVWDQ� ]ELRUQLNL� ]HVWDZLRQH� Z� SRZ\*V]HM�WDEHOL� =ELRUQLNL� UHWHQF\MQH� Z\UyZQDM� SU]HSá\Z\� Z� U]HNDFK� RUD]� ]PQLHMV]� QLHX*\WHF]QH�RGSá\Z\�ZyG��:Sá\Q� SRQDGWR�QD�]ZL
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G� ]ELRUQLNL�PDáHM�UHWHQFML
'OD� ND*GHJR� ]ELRUQLND� NRV]W\� QDOH*\� LQG\ZLGXDOQLH� RNUH�ODü��'OD� V]DFXQNRZHJR�RNUH�OHQLD�QLH]E
GQ\FK� QDNáDGyZ� SRPRFQ\� E
G]LH� NRV]W� JURPDG]HQLD� � P� ZRG\� Z\QRV]�F\� RNRáR��� ]á�P��� 1LH� XZ]JO
GQLD� RQ� NRV]WyZ� ]ZL�]DQ\FK� ]� Z\NXSHP� WHUHQX� L� RSUDFRZDQLHP�GRNXPHQWDFML��6SRVyE�ILQDQVRZDQLD�x ����� �URGNL�ZáDVQH�JPLQ\�x ��� � �URGNL�SU]HGDNFHV\MQH�IXQGXV]\�XQLMQ\FK�
7HUPLQ�UHDOL]DFML�SURMHNWX�ODWD������± �����
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