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���� $E\� U\QHN� ZHZQ WU]Q\� IXQNFMRQRZDá� VSUDZQLH� LVWRWQH� MHVW�� HE\� NRQVXPHQFL� PRJOL�QHJRFMRZDü� L� ]DZLHUDü� XPRZ\� ]� GRVWDZF � NWyU\� PD� VLHG]LE Z LQQ\P� 3D VWZLH�&]áRQNRZVNLP� EH]� Z]JO GX� QD� WR�� F]\� GRVWDZFD� PD� VLHG]LE UyZQLH Z 3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]DPLHV]NXMH�NRQVXPHQW���
���� =� XZDJL� QD� VZyM� QLHPDWHULDOQ\� FKDUDNWHU� XVáXJL� ILQDQVRZH� V]F]HJyOQLH� QDGDM VL GR�VSU]HGD \ QD� RGOHJáR ü L� XVWDQRZLHQLH� UDP� SUDZQ\FK� UHJXOXM F\FK� VSU]HGD XVáXJ�ILQDQVRZ\FK� QD� RGOHJáR ü SRZLQQR� ]ZL NV]\ü� ]DXIDQLH� NRQVXPHQWyZ� GR�Z\NRU]\VW\ZDQLD�QRZ\FK�WHFKQLN�VSU]HGD \ QD�RGOHJáR ü XVáXJ�ILQDQVRZ\FK��WDNLFK�MDN�KDQGHO�HOHNWURQLF]Q\��
����1LQLHMV]D�G\UHNW\ZD�SRZLQQD�E\ü�VWRVRZDQD�]JRGQLH�]�7UDNWDWHP�L�SUDZHP�ZWyUQ\P��Z�W\P�]�G\UHNW\Z ��������:(� R KDQGOX�HOHNWURQLF]Q\P�VWRVRZDQ Z\á F]QLH�GR�WUDQVDNFML��NWyU\FK�GRW\F]\���
����1LQLHMV]D�G\UHNW\ZD�PD�QD�FHOX�RVL JQL FLH�FHOyZ�XVWDORQ\FK�SRZ\ HM��EH]�XV]F]HUENXGOD�SUDZD�ZVSyOQRWRZHJR�OXE�NUDMRZHJR�UHJXOXM FHJR�VZRERG ZLDGF]HQLD�XVáXJ�OXE��WDP��JG]LH� PD� WR� ]DVWRVRZDQLH�� NRQWURO 3D VWZD� &]áRQNRZVNLHJR� SU]\MPXM FHJR� L�OXE�V\VWHPyZ�]H]ZROH OXE�QDG]RUX�Z�3D VWZDFK�&]áRQNRZVNLFK��Z�NWyU\FK� MHVW� WR� ]JRGQH�]�SUDZRGDZVWZHP�ZVSyOQRWRZ\P���
����3RQDGWR��QLQLHMV]D�G\UHNW\ZD��Z�V]F]HJyOQR FL�MHM�SU]HSLV\�RGQRV] FH�VL LQIRUPRZDQLD�R ZV]HONLFK� NODX]XODFK� XPRZQ\FK� Z� RGQLHVLHQLX� GR� SUDZD� ZáD FLZHJR� GOD� XPRZ\� L�OXE�ZáD FLZHJR�V GX�QLH�ZSá\ZD�QD�VWRVRZDQLH�GR�VSU]HGD \ NRQVXPHQWRZL�XVáXJ�ILQDQVRZ\FK�QD�RGOHJáR ü��UR]SRU] G]HQLD�5DG\��:(��QU���������]�GQLD����JUXGQLD������U��Z�VSUDZLH�



MXU\VG\NFML� L�X]QDZDQLD�RU]HF]H V GRZ\FK�RUD]�LFK�Z\NRQ\ZDQLD�Z�VSUDZDFK�F\ZLOQ\FK�L�KDQGORZ\FK� OXE� .RQZHQFML� 5]\PVNLHM�� R� SUDZLH�ZáD FLZ\P� GOD� ]RERZL ]D XPRZQ\FK� ]������U���
����2VL JQL FLH�FHOyZ�SODQX�G]LDáDQLD�Z�]DNUHVLH�XVáXJ�ILQDQVRZ\FK�Z\PDJD�Z�QLHNWyU\FK�REV]DUDFK� Z\ V]HJR� SR]LRPX� RFKURQ\� NRQVXPHQWyZ�� 3RFL JD� WR� ]D� VRE ZL NV]]ELH QR ü�� Z� V]F]HJyOQR FL� Z� RGQLHVLHQLX� GR� QLH]KDUPRQL]RZDQ\FK� ]ELRURZ\FK� IXQGXV]\�LQZHVW\F\MQ\FK�� ]DVDG� SRVW SRZDQLD� VWRVRZDQ\FK� GR� XVáXJ� LQZHVW\F\MQ\FK� L� NUHG\WyZ�NRQVXPHQFNLFK��'R�F]DVX�RVL JQL FLD�SRZ\ V]HM�]ELH QR FL�QDOH \ XWU]\PDü�Z\VRNL�SR]LRPRFKURQ\�NRQVXPHQWyZ���
����� '\UHNW\ZD� �����:(� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ]� GQLD� ��� PDMD� ����� U�� Z�VSUDZLH�RFKURQ\�NRQVXPHQWyZ�Z�SU]\SDGNX�XPyZ�]DZLHUDQ\FK�QD�RGOHJáR ü�� XVWDQDZLD�JáyZQH� ]DVDG\� VWRVRZDQH� GR� XPyZ� ]DZLHUDQ\FK� QD� RGOHJáR ü�� NWyU\FK� SU]HGPLRWHP� VWRZDU\�OXE�XVáXJL�PL G]\�GRVWDZF D NRQVXPHQWHP��-HGQDN H WD�G\UHNW\ZD�QLH�REHMPXMH�XVáXJ�ILQDQVRZ\FK���
����� :� NRQWHN FLH� DQDOL]� SU]HSURZDG]RQ\FK� SU]H]� .RPLVM Z FHOX� XVWDOHQLD�]DSRWU]HERZDQLD� QD� V]F]HJyOQH� URGNL� Z� REV]DU]H� XVáXJ� ILQDQVRZ\FK� .RPLVMD� ]DSURVLáD�ZV]\VWNLH�]DLQWHUHVRZDQH�VWURQ\�GR�SU]HND]DQLD�VZRLFK�XZDJ��Z�V]F]HJyOQR FL�]ZL ]DQ\FK�] SU]\JRWRZDQLHP�=LHORQHM�.VL JL�]DW\WXáRZDQHM� �8VáXJL� ILQDQVRZH���VSHáQLDQLH�RF]HNLZDNRQVXPHQWyZ��� .RQVXOWDFMH� SURZDG]RQH� Z� WHM� NZHVWLL� Z\ND]Dá\�� H LVWQLHMH� NRQLHF]QR üZ]PRFQLHQLD� RFKURQ\� NRQVXPHQWyZ� Z� W\P� REV]DU]H�� 'ODWHJR� .RPLVMD� ]GHF\GRZDáD� VLSU]HGVWDZLü�V]F]HJyOQ\�ZQLRVHN�GRW\F] F\�VSU]HGD \ XVáXJ�ILQDQVRZ\FK�QD�RGOHJáR ü���
���� 3U]\M FLH� SU]H]� 3D VWZD� &]áRQNRZVNLH� VSU]HF]Q\FK� OXE� Uy Q\FK� ]DVDG� RFKURQ\�NRQVXPHQWyZ� UHJXOXM F\FK� VSU]HGD QD� RGOHJáR ü XVáXJ� ILQDQVRZ\FK� PRJáRE\� XWUXGQLDü�IXQNFMRQRZDQLH� U\QNX�ZHZQ WU]QHJR� L� NRQNXUHQFM SRPL G]\� SU]HGVL ELRUVWZDPL� QD� W\P�U\QNX��1LH]E GQH��]DWHP��MHVW�ZSURZDG]HQLH�Z� \FLH�ZVSyOQ\FK�]DVDG�Z�W\P�REV]DU]H�QD�SR]LRPLH� :VSyOQRW\�� =DVDG\� WH� RSLHUDá\E\� VL QD� QLH� RJUDQLF]DQLX� RJyOQHM� RFKURQ\�NRQVXPHQWyZ�Z�3D VWZDFK�&]áRQNRZVNLFK���
����� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD� JZDUDQWRZDü�Z\VRNL� SR]LRP� RFKURQ\� NRQVXPHQWyZ�Z�FHOX� ]DSHZQLHQLD� VZRERGQHJR� SU]HSá\ZX� XVáXJ� ILQDQVRZ\FK�� 3D VWZD� &]áRQNRZVNLH� QLH�SRZLQQ\� PLHü� PR OLZR FL� SU]\MPRZDQLD� LQQ\FK� SU]HSLVyZ� QL SU]HSLV\� XVWDQRZLRQH� Z�QLQLHMV]HM�G\UHNW\ZLH�Z�REV]DUDFK��NWyUH�RQD�KDUPRQL]XMH��FK\ED�� H LQDF]HM�SRVWDQRZLRQR�Z QLQLHMV]HM�G\UHNW\ZLH���
�����1LQLHMV]D�G\UHNW\ZD�REHMPXMH�ZV]\VWNLH�XVáXJL�ILQDQVRZH��MDNLH�PRJ E\ü� ZLDGF]RQH�QD� RGOHJáR ü�� -HGQDN H SHZQH� XVáXJL� ILQDQVRZH� UHJXORZDQH� V V]F]HJyOQ\PL� SU]HSLVDPL�SUDZRGDZVWZD�ZVSyOQRWRZHJR��NWyUH�QDGDO�PDM ]DVWRVRZDQLH�GR�W\FK�XVáXJ�ILQDQVRZ\FK��-HGQDN H ]DVDG\� UHJXOXM FH� VSU]HGD WDNLFK� XVáXJ� QD� RGOHJáR ü SRZLQQ\� ]RVWDü�XVWDQRZLRQH���
�����8PRZ\�QHJRFMRZDQH�QD�RGOHJáR ü Z\PDJDM Z\NRU]\VWDQLD� URGNyZ�SRUR]XPLHZDQLD�VL QD� RGOHJáR ü�� NWyUH� V VWRVRZDQH� MDNR� F] ü V\VWHPX� VSU]HGD \ QD� RGOHJáR ü OXE�ZLDGF]HQLD� XVáXJ� QLH� Z\PDJDM FHJR� MHGQRF]HVQHM� REHFQR FL� GRVWDZF\� XVáXJ� L�NRQVXPHQWD�� 6WDá\� UR]ZyM� W\FK� URGNyZ� SRUR]XPLHZDQLD� VL Z\PDJD� RNUH OHQLD� ]DVDG��NWyUH�E\á\E\�ZL FH�QDZHW�GOD�W\FK� URGNyZ��NWyUH�MHV]F]H�QLH�V Z SRZV]HFKQ\P�X \FLX��=DWHP� XPRZ\� ]DZLHUDQH� QD� RGOHJáR ü V XPRZDPL� Z� RGQLHVLHQLX�� GR� NWyU\FK� RIHUWD��SURFHV�QHJRFMDFML�L�]DZDUFLH�XPRZ\�Z\NRQXMH�VL QD�RGOHJáR ü���
����� 3RMHG\QF]D� XPRZD� REHMPXM FD� NROHMQH� F]\QQR FL� OXE� SRMHG\QF]H� F]\QQR FL� WHJR�VDPHJR� FKDUDNWHUX� Z\NRQDQH� Z� F]DVLH� PRJ E\ü� SU]HGPLRWHP� Uy QHJR� WUDNWRZDQLD�SUDZQHJR�Z�Uy Q\FK�3D VWZDFK�&]áRQNRZVNLFK��DOH�ZD QH�MHVW�E\�QLQLHMV]D�G\UHNW\ZD�E\áD�VWRVRZDQD� Z� WHQ� VDP� VSRVyE� ZH� ZV]\VWNLFK� 3D VWZDFK� &]áRQNRZVNLFK�� :� W\P� FHOX�ZáD FLZ\P� MHVW� X]QDQLH�� H QLQLHMV]D� G\UHNW\ZD� PD� ]DVWRVRZDQLH� GR� SLHUZV]HM� ]� VHULL�NROHMQ\FK� F]\QQR FL� OXE� RGU EQ\FK� F]\QQR FL� WHJR� VDPHJR� URG]DMX� Z\NRQ\ZDQ\FK� Z�F]DVLH��NWyUH�PRJ E\ü�X]QDQH�]D�E G FH�FDáR FL � EH]�Z]JO GX�QD�WR��F]\�F]\QQR ü WD�OXE�VHULD�F]\QQR FL�PD�PLHMVFH�QD�SRGVWDZLH�MHGQHM�XPRZ\�OXE�NLONX�NROHMQ\FK�XPyZ���



�����=D��ZVW SQ XPRZ R ZLDGF]HQLH�XVáXJ��PR QD�X]QDü�QD�SU]\NáDG�RWZDUFLH�UDFKXQNX�EDQNRZHJR�� RWU]\PDQLH� NDUW\� NUHG\WRZHM�� ]DZDUFLH� XPRZ\� QD� ]DU] G]DQLH� SRUWIHOHP�LQZHVW\F\MQ\P� D� ]D� �F]\QQR FL�� PR QD� X]QDü� QD� SU]\NáDG� XORNRZDQLH� QD� UDFKXQNX�� OXE�Z\FRIDQLH� ]� UDFKXQNX� EDQNRZHJR� URGNyZ� ILQDQVRZ\FK�� GRNRQDQLH� SáDWQR FL� ]D� SRPRFNDUW\� NUHG\WRZHM�� WUDQVDNFMH� GRNRQDQH� Z� UDPDFK� XPRZ\� ]DU] G]DQLD� SRUWIHOHP�LQZHVW\F\MQ\P��'RGDZDQLH� QRZ\FK� HOHPHQWyZ� GR�ZVW SQHM� XPRZ\� R� ZLDGF]HQLH� XVáXJ��WDNLFK� MDN� PR OLZR ü ]DVWRVRZDQLD� LQVWUXPHQWX� SáDWQR FL� HOHNWURQLF]QHM� Z� UDPDFK�LVWQLHM FHJR�UDFKXQNX�EDQNRZHJR�QLH�MHVW�WUDNWRZDQH�MDNR��F]\QQR ü���DOH�MDNR�GRGDWNRZD�XPRZD�� GR� NWyUHM�PD� ]DVWRVRZDQLH� QLQLHMV]D� G\UHNW\ZD�� 6XEVNU\SFMD� QD� QRZH� MHGQRVWNL�WHJR�VDPHJR�]ELRURZHJR�IXQGXV]X�LQZHVW\F\MQHJR�MHVW�WUDNWRZDQD�MDNR��NROHMQD�F]\QQR üWHJR�VDPHJR�URG]DMX����
����� 1LQLHMV]D� G\UHNW\ZD�� SRSU]H]� REM FLH� V\VWHPX� ZLDGF]HQLD� XVáXJ� ]RUJDQL]RZDQHJR�SU]H]� GRVWDZF XVáXJ� ILQDQVRZ\FK�� PD� QD� FHOX� Z\NOXF]HQLH� ]H� VZRMHJR� ]DNUHVX� XVáXJ�ZLDGF]RQ\FK�RND]MRQDOQLH�L�SR]D�VWUXNWXU KDQGORZ SU]H]QDF]RQ GR�]DZLHUDQLD�XPyZ�QD�RGOHJáR ü���
����� 'RVWDZFD� MHVW� RVRE ZLDGF] F XVáXJL� QD� RGOHJáR ü�� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD�MHGQDN H UyZQLH E\ü VWRVRZDQD� Z� SU]\SDGNX�� JG\� MHGHQ� ]� HWDSyZ� Z\PDJD� XG]LDáX�SR UHGQLND��8Z]JO GQLDM F FKDUDNWHU� L�VWRSLH XG]LDáX�GR�WDNLHJR�SR UHGQLND��EH]�Z]JO GX�QD� MHJR� VWDWXV� SUDZQ\�� SRZLQQ\� PLHü� ]DVWRVRZDQLH� RGSRZLHGQLH� SU]HSLV\� QLQLHMV]HM�G\UHNW\Z\���
����� 7UZDáH� QR QLNL� LQIRUPDFML� REHMPXM Z V]F]HJyOQR FL� G\VNLHWNL�� Sá\W\� &'�520�� Sá\W\�'9'� RUD]� WZDUG\� G\VN� NRPSXWHUD� NRQVXPHQWD�� QD� NWyU\P� SU]HFKRZ\ZDQD� MHVW� SRF]WD�HOHNWURQLF]QD�� DOH� QLH� REHMPXM VWURQ� LQWHUQHWRZ\FK�� FK\ED�� H VSHáQLDM RQH� Z� SHáQL�NU\WHULD�]DZDUWH�Z�GHILQLFML�WUZDáHJR�QR QLND�LQIRUPDFML���
�����:\NRU]\VWDQLH� URGNyZ� SRUR]XPLHZDQLD� VL QD� RGOHJáR ü QLH� SRZLQQR� SURZDG]Lü� GR�QLHX]DVDGQLRQHJR� RJUDQLF]HQLD� LQIRUPDFML� GRVWDUF]DQHM� NOLHQWRZL�� 'OD� ]DSHZQLHQLD�SU]HMU]\VWR FL�� QLQLHMV]D� G\UHNW\ZD� XVWDQDZLD� Z\PRJL� NRQLHF]QH� GR� ]DSHZQLHQLD�� HNRQVXPHQWRZL� GRVWDUF]DQ\� MHVW� ZáD FLZ\� SR]LRP� LQIRUPDFML�� ]DUyZQR� SU]HG�� MDN� L� SR�]DZDUFLX� XPRZ\�� 3U]HG� ]DZDUFLHP� XPRZ\� NRQVXPHQW� SRZLQLHQ� RWU]\PDü� ZF]H QLHMV]H�LQIRUPDFMH�QLH]E GQH�GR�ZáD FLZHM�RFHQ\�RIHURZDQHM�PX�XVáXJL�ILQDQVRZHM�L�GR�GRNRQDQLD�ZLDGRPHJR�Z\ERUX��'RVWDZFD�SRZLQLHQ�RNUH OLü��MDN�GáXJR�MHJR�RIHUWD�PD�]DVWRVRZDQLH�Z�REHFQ\P�NV]WDáFLH���
����� 3R]\FMH� LQIRUPDF\MQH� Z\PLHQLRQH� Z� QLQLHMV]HM� G\UHNW\ZLH� REHMPXM LQIRUPDFMH� R�FKDUDNWHU]H�RJyOQ\P�VWRVRZDQH�GR�ZV]\VWNLFK� URG]DMyZ�XVáXJ� ILQDQVRZ\FK�� ,QQH�Z\PRJL�RGQR QLH�LQIRUPDFML��WDNLH�MDN�SRNU\FLH�SROLV\�XEH]SLHF]HQLRZHM��QLH�V RNUH ORQH�Z\á F]QLH�Z QLQLHMV]HM� G\UHNW\ZLH�� 7HQ� URG]DM� LQIRUPDFML� SRZLQLHQ� E\ü� GRVWDUF]RQ\�� WDP� JG]LH�NRQLHF]QH�� ]JRGQLH� ]� RGSRZLHGQLP�SUDZRGDZVWZHP�ZVSyOQRWRZ\P� OXE� XVWDZRGDZVWZHP�NUDMRZ\P�]JRGQ\P�]�SUDZHP�ZVSyOQRWRZ\P���
�����:�FHOX�]DSHZQLHQLD�RSW\PDOQHM�RFKURQ\�NRQVXPHQWyZ�ZD QH�MHVW��DE\�NRQVXPHQW�E\á�ZáD FLZLH� SRLQIRUPRZDQ\� R� SU]HSLVDFK� QLQLHMV]HM� G\UHNW\Z\� L� R� ZV]HONLFK� NRGHNVDFK�SRVW SRZDQLD�LVWQLHM F\FK�Z�W\P�REV]DU]H�RUD]� HE\�PLDá�SUDZR�RGVW SLHQLD���
�����*G\�QLH�PD�]DVWRVRZDQLD�SUDZR�RGVW SLHQLD��SRQLHZD NRQVXPHQW�Z\UD QLH�]D GDá�Z\NRQDQLD�XPRZ\��GRVWDZFD�SRZLQLHQ�SRLQIRUPRZDü�JR�R�W\P�IDNFLH���
�����.RQVXPHQWRP�SRZLQQD�]RVWDü�]DSHZQLRQD RFKURQD�SU]HG�QLH�]DPyZLRQ\PL�XVáXJDPL��.RQVXPHQFL�SRZLQQL�E\ü�]ZROQLHQL�]�ZV]HONLFK�]RERZL ]D Z SU]\SDGNDFK�QLH�]DPyZLRQ\FK�XVáXJ�� D� EUDN� RGSRZLHG]L� QLH� SRZLQLHQ� E\ü� UR]XPLDQ\� MDNR� Z\UD QD� ]JRGD� ]� LFK� VWURQ\��-HGQDN H ]DVDGD�WD�SR]RVWDMH�EH]�XV]F]HUENX GOD�PLOF] FHJR�SU]HGáX HQLD�RNUHVX�ZD QR FL�XPRZ\�]DZDUWHM�PL G]\�VWURQDPL��MH OL�W\ONR�SUDZR�3D VWZ�&]áRQNRZVNLFK�]H]ZDOD�QD�WDNLH�SU]HGáX HQLH���
����� 3D VWZD� &]áRQNRZVNLH� SRZLQQ\� SRGM ü ZáD FLZH� URGNL� Z� FHOX� VNXWHF]QHM� RFKURQ\�NRQVXPHQWyZ�� NWyU]\�QLH� \F] VRELH�NRQWDNWyZ�SRSU]H]�QLHNWyUH� URGNL�SRUR]XPLHZDQLD�VL OXE� Z� SHZQ\P� RNUH ORQ\P� F]DVLH�� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD� SR]RVWDü� EH]�



XV]F]HUENX� GOD� V]F]HJyOQ\FK� URGNyZ� RFKURQ\� GRVW SQ\FK� GOD� NRQVXPHQWyZ� ]JRGQLH� ]�SUDZRGDZVWZHP�ZVSyOQRWRZ\P�GRW\F] F\P�RFKURQ\�GDQ\FK�RVRERZ\FK�L�SU\ZDWQR FL���
����� :� FHOX� RFKURQ\� NRQVXPHQWyZ� QLH]E GQH� MHVW� Z� 3D VWZDFK� &]áRQNRZVNLFK� LVWQLHQLH�RGSRZLHGQLFK� L� VNXWHF]Q\FK� SURFHGXU� UHNODPDF\MQ\FK� L� RGZRáDZF]\FK� GR� UR]ZL ]\ZDQLD�SRWHQFMDOQ\FK� VSRUyZ� PL G]\� GRVWDZFDPL� D� NRQVXPHQWDPL� SU]\� VWRVRZDQLX� LVWQLHM F\FK�SURFHGXU��JG]LH�MHVW�WR�ZáD FLZH���
����� 3D VWZD� &]áRQNRZVNLH� SRZLQQ\� ZVSLHUDü� LQVW\WXFMH� SXEOLF]QH� OXE� SU\ZDWQH�XVWDQRZLRQH� Z� FHOX� UR]ZL ]\ZDQLD� VSRUyZ� SR]D� V\VWHPHP� V GRZQLF]\P�� Z� FHOX�ZVSyáSUDF\� Z� UR]ZL ]\ZDQLX� VSRUyZ� WUDQVJUDQLF]Q\FK�� 7DND� ZVSyáSUDFD� PRJáDE\� Z�V]F]HJyOQR FL� SRFL JDü� ]D� VRE ]H]ZDODQLH� NRQVXPHQWRP� QD� VNáDGDQLH� GR� LQVW\WXFML�SR]DV GRZ\FK� Z� 3D VWZLH� &]áRQNRZVNLP� ]DPLHV]NDQLD� NRQVXPHQWD� VNDUJ� GRW\F] F\FK�GRVWDZFyZ�SRVLDGDM F\FK�VLHG]LE Z LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK��8VWDQRZLHQLH�RIHUW�),1�1(7�]ZL NV]\áR�SRPRF�GOD�NRQVXPHQWyZ�NRU]\VWDM F\FK�]�XVáXJ�WUDQVJUDQLF]Q\FK���
����� 1LQLHMV]D� G\UHNW\ZD� SR]RVWDMH� EH]� XV]F]HUENX� GOD� UR]V]HU]HQLD� SU]H]� 3D VWZD�&]áRQNRZVNLH��]JRGQLH�]�SUDZHP�:VSyOQRW\��RFKURQ\�SU]HZLG]LDQHM�Z�QLQLHMV]HM�G\UHNW\ZLH�QD� RUJDQL]DFMH� R� FHOX� QLH]DURENRZ\P� L� RVRE\� NRU]\VWDM FH� ]� XVáXJ� ILQDQVRZ\FK�� Z� FHOX�VWDQLD�VL SU]HGVL ELRUFDPL���
����� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD� UyZQLH REHMPRZDü� SU]\SDGNL�� JG\� XVWDZRGDZVWZR�NUDMRZH�]DZLHUD�SRM FLH�NRQVXPHQWD�VNáDGDM FHJR�ZL F GHNODUDFM XPRZQ �
�����3U]HSLV\�QLQLHMV]HM�G\UHNW\Z\�Z�VSUDZLH�Z\ERUX�M ]\ND�SU]H]�GRVWDZF SR]RVWDM EH]�XV]F]HUENX� GOD� XVWDZRGDZVWZD� NUDMRZHJR�� SU]\M WHJR� ]JRGQLH� ]� SUDZHP� ZVSyOQRWRZ\P�UHJXOXM F\P�Z\EyU�M ]\ND���
�����:VSyOQRWD� L�3D VWZD�&]áRQNRZVNLH�]RERZL ]Dá\�VL Z NRQWHN FLH�8NáDGX�2JyOQHJR�Z�VSUDZLH� +DQGOX� 8VáXJDPL� �*$76�� Z� RGQLHVLHQLX� GR� PR OLZR FL� QDE\ZDQLD� SU]H]�NRQVXPHQWyZ� XVáXJ� EDQNRZ\FK� L� LQZHVW\F\MQ\FK� ]D� JUDQLF � *$76� GDMH� 3D VWZRP�&]áRQNRZVNLP�SUDZR�GR�SRGHMPRZDQLD� URGNyZ�]H�Z]JO GyZ�RVWUR QR FL��Z�W\P� URGNyZ�PDM F\FK�QD�FHOX�RFKURQ LQZHVWRUyZ��GHSRQHQWyZ��SRVLDGDF]\�SROLV�XEH]SLHF]HQLRZ\FK�L�RVyE�� NWyU\P� GRVWDZFD� MHVW� GáX Q\� XVáXJL� ILQDQVRZH�� 7DNLH� URGNL� QLH� SRZLQQ\� QDNáDGDü�RJUDQLF]H Z\NUDF]DM F\FK� SR]D� WR�� FR� MHVW� Z\PDJDQH� Z� FHOX� ]DSHZQLHQLD� RFKURQ\�NRQVXPHQWyZ���
�����:�FHOX�SU]\M FLD�QLQLHMV]HM�G\UHNW\Z\�QDOH \ GRVWRVRZDü�]DNUHV�G\UHNW\Z\������:(�L�G\UHNW\Z\�������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����PDMD������U��Z�VSUDZLH�QDND]yZ� ]DSU]HVWDQLD� V]NRGOLZ\FK�SUDNW\N�Z� FHOX� RFKURQ\� LQWHUHVyZ�NRQVXPHQWyZ� RUD]�]DNUHV�RNUHVX�XQLHZD QLHQLD�Z�G\UHNW\ZLH�5DG\��������(:*�]�GQLD���OLVWRSDGD������U��Z�VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK�RGQRV] F\FK� VL GR� EH]SR UHGQLFK� XEH]SLHF]H QD� \FLH�� XVWDQDZLDM FD� SU]HSLV\�XáDWZLDM FH�VNXWHF]QH�NRU]\VWDQLH�]H�VZRERG\� ZLDGF]HQLD�XVáXJ��
����� 3RQLHZD FHOH QLQLHMV]HM� G\UHNW\Z\�� D� PLDQRZLFLH� XVWDQRZLHQLH� ZVSyOQ\FK� ]DVDG�VSU]HGD \ QD� RGOHJáR ü XVáXJ� ILQDQVRZ\FK� NRQVXPHQWRP�� QLH� PRJ E\ü� Z� VSRVyE�]DGRZDODM F\� RVL JQL WH� SU]H]� 3D VWZD� &]áRQNRZVNLH� L� Z� ]ZL ]NX� ]� W\P�PRJ ]RVWDü� Z�ZL NV]\P�VWRSQLX�RVL JQL WH QD�SR]LRPLH�ZVSyOQRWRZ\P��:VSyOQRWD�PR H SU]\M ü URGNL��]JRGQLH� ]� ]DVDG SRPRFQLF]R FL� RNUH ORQ Z DUW�� �� 7UDNWDWX�� =JRGQLH� ]� ]DVDGSURSRUFMRQDOQR FL�XVWDQRZLRQ Z W\P�DUW\NXOH�QLQLHMV]D�G\UHNW\ZD�QLH�Z\NUDF]D�SR]D� WR��FR�MHVW�NRQLHF]QH�GR�RVL JQL FLD�WHJR�FHOX���
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�� 3U]HGPLRWHP� QLQLHMV]HM� G\UHNW\Z\� MHVW� ]EOL HQLH� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L�DGPLQLVWUDF\MQ\FK�3D VWZ�&]áRQNRZVNLFK�GRW\F] F\FK�VSU]HGD \ XVáXJ�ILQDQVRZ\FK�QD�RGOHJáR ü���
���:�SU]\SDGNX�XPyZ�R�XVáXJL�ILQDQVRZH��NWyUH�REHMPXM ZVW SQ XPRZ R ZLDGF]HQLH�XVáXJ��SR�NWyU\P�QDVW SXM NROHMQH�RGU EQH�F]\QQR FL�WHJR�VDPHJR�URG]DMX�Z\NRQ\ZDQH�Z�F]DVLH��SU]HSLV\�QLQLHMV]HM�G\UHNW\Z\�PDM ]DVWRVRZDQLH�MHG\QLH�GR�ZVW SQHM�XPRZ\���
: SU]\SDGNX�� JG\� QLH� LVWQLHMH� ZVW SQD� XPRZD� R� ZLDGF]HQLH� XVáXJ�� DOH� NROHMQH� F]\QQR FL� OXE�Z\NRQ\ZDQH� Z� F]DVLH� RGU EQH� F]\QQR FL� WHJR� VDPHJR� URG]DMX� V Z\NRQ\ZDQH� SRPL G]\� W\PL�VDP\PL� VWURQDPL� XPRZ\�� VWRVXMH� VL DUW�� �� L� ��� MHG\QLH� Z� PRPHQFLH� Z\NRQDQLD� SLHUZV]HM�F]\QQR FL�� -HGQDN H�� MH OL� QLH� Z\NRQDQR� DGQHM� F]\QQR FL� WHJR� VDPHJR� URG]DMX� SU]H]� GáX HM� QLURN��NROHMQD� F]\QQR ü MHVW�XZD DQD�]D�SLHUZV] Z QRZHM� VHULL� F]\QQR FL� L�RGSRZLHGQLR�DUW���� L���PDM ]DVWRVRZDQLH���
�

$UW\NXá���'HILQLFMH�
'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\���

D� �XPRZD�]DZLHUDQD�QD�RGOHJáR ü� R]QDF]D�ND G XPRZ GRW\F] F XVáXJ�ILQDQVRZ\FK�]DZDUW SRPL G]\�GRVWDZF D NRQVXPHQWHP�Z�UDPDFK�]RUJDQL]RZDQHM�VSU]HGD \ QD�RGOHJáR ü OXE�V\VWHPX� ZLDGF]HQLD�XVáXJ�SURZDG]RQHJR�SU]H]�GRVWDZF � NWyU\�GR�FHOyZ�XPRZ\�NRU]\VWD�Z\á F]QLH�]�MHGQHJR�OXE�NLONX� URGNyZ�SRUR]XPLHZDQLD�VL QD�RGOHJáR üZá F]QLH�]�FKZLO ]DZDUFLD�XPRZ\���
E�� �XVáXJD� ILQDQVRZD�� R]QDF]D� ZV]HONLH� XVáXJL� R� FKDUDNWHU]H� EDQNRZ\P�� NUHG\WRZ\P��XEH]SLHF]HQLRZ\P��HPHU\WDOQ\P��LQZHVW\F\MQ\P�OXE�SáDWQLF]\P���
F���GRVWDZFD��R]QDF]D�ND G RVRE IL]\F]Q OXE�SUDZQ � SU\ZDWQ OXE�SXEOLF]Q � NWyUD�]H�Z]JO GyZ�KDQGORZ\FK�OXE�]DZRGRZ\FK�MHVW�XPRZQ\P�GRVWDZF XVáXJ�REM W\FK�XPRZDPL�]DZLHUDQ\PL�QD�RGOHJáR ü���
G�� �NRQVXPHQW�� R]QDF]D� ND G RVRE IL]\F]Q � NWyUD� Z� UDPDFK� XPyZ� ]DZLHUDQ\FK� QD�RGOHJáR ü REM W\FK� QLQLHMV] G\UHNW\Z G]LDáD� Z� FHODFK� QLH� ]ZL ]DQ\FK� ]� G]LDáDOQR FLJRVSRGDUF] � SU]HGVL ELRUVWZHP�OXE�]DZRGHP���
H� � URGNL�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü��RGQRV] VL GR�ZV]HONLFK� URGNyZ��NWyUH�EH]MHGQRF]HVQHM� IL]\F]QHM� REHFQR FL� GRVWDZF\� L� NRQVXPHQWD� PRJ E\ü� Z\NRU]\VW\ZDQH� GR�VSU]HGD \ QD�RGOHJáR ü XVáXJL�SRPL G]\�W\PL�VWURQDPL���
I�� �WUZDá\� QR QLN� LQIRUPDFML�� R]QDF]D� ND G\� LQVWUXPHQW� SR]ZDODM F\� NRQVXPHQWRZL� QD�SU]HFKRZ\ZDQLH� LQIRUPDFML� NLHURZDQ\FK� RVREL FLH� GR� QLHJR� Z� VSRVyE� GRVW SQ\� GR�SU]\V]áHJR�NRU]\VWDQLD�SU]H]�RNUHV� F]DVX�RGSRZLHGQL�GR�FHOyZ� LQIRUPDFML� L� NWyU\�SR]ZDOD�QD�QLH]PLHQLRQH�RGWZRU]HQLH�SU]HFKRZ\ZDQHM�LQIRUPDFML���
J�� �RSHUDWRU� OXE� GRVWDZFD� URGND� SRUR]XPLHZDQLD� VL QD� RGOHJáR ü�� R]QDF]D� ND GSXEOLF]Q OXE� SU\ZDWQ � IL]\F]Q OXE� SUDZQ RVRE � NWyUHM� G]LDáDOQR ü JRVSRGDUF]D��SU]HGVL ELRUVWZR� OXE� ]DZyG� SROHJD� QD� XGRVW SQLDQLX� MHGQHJR� OXE� NLONX� URGNyZ�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü GRVWDZFRP���

� $UW\NXá���,QIRUPDFMD�GOD�NRQVXPHQWD�SU]HG�]DZDUFLHP�XPRZ\�QD�RGOHJáR ü
�� :� RGSRZLHGQLP� F]DVLH� SU]HG� ]ZL ]DQLHP� NRQVXPHQWD� MDN NROZLHN� XPRZ ]DZLHUDQ QD�RGOHJáR ü OXE�RIHUW � RWU]\PXMH�RQ�QDVW SXM FH�LQIRUPDFMH�GRW\F] FH���



�� GRVWDZF\��
D� WR VDPR ü L�JáyZQD�G]LDáDOQR ü GRVWDZF\��DGUHV�JHRJUDILF]Q\��SRG�NWyU\P�GRVWDZFD�PD�VLHG]LE L ND G\�JHRJUDILF]Q\�DGUHV�LVWRWQ\�GOD�VWRVXQNyZ�PL G]\�NOLHQWHP�D�GRVWDZF �
E�� WR VDPR ü SU]HGVWDZLFLHOD� GRVWDZF\� PDM FHJR� VLHG]LE Z 3D VWZLH� &]áRQNRZVNLP�NRQVXPHQWD� L� DGUHV� JHRJUDILF]Q\� LVWRWQ\� GOD� VWRVXQNyZ� NOLHQWD ]� SU]HGVWDZLFLHOHP�� MH OL�LVWQLHMH�WDNL�SU]HGVWDZLFLHO���
F�� MH OL� WUDQVDNFMH� NRQVXPHQWD� GRNRQ\ZDQH� V ] SRGPLRWHP� SURZDG] F\P� G]LDáDOQR üLQQ\P�QL GRVWDZFD��WR VDPR ü WHJR�SRGPLRWX��FKDUDNWHU�Z�MDNLP�Z\VW SXMH�Z�RGQLHVLHQLX�GR�NRQVXPHQWD�L�JHRJUDILF]Q\�DGUHV�LVWRWQ\�GOD�VWRVXQNyZ�NRQVXPHQWD�]�W\P�SRGPLRWHP��
G��Z�SU]\SDGNX�JG\�GRVWDZFD�MHVW�ZSLVDQ\�GR�UHMHVWUX�KDQGORZHJR�OXE�SRGREQHJR�UHMHVWUX�SXEOLF]QHJR�� UHMHVWU�� Z� NWyU\P� MHVW� RQ� ZSLVDQ\� L� QXPHU� UHMHVWUDF\MQ\� GRVWDZF\� OXE�UyZQRZD Q\�VSRVyE�LGHQW\ILNDFML�Z�W\P�UHMHVWU]H���
H��Z�SU]\SDGNX�JG\�G]LDáDOQR ü GRVWDZF\�SRGOHJD�V\VWHPRZL�]H]ZROH � GDQH�V]F]HJyáRZH�RGSRZLHGQLHJR�RUJDQX�QDG]RUF]HJR���

�� XVáXJL�ILQDQVRZHM��D� RSLV�JáyZQ\FK�FHFK�FKDUDNWHU\VW\F]Q\FK�XVáXJL�ILQDQVRZHM���
E��á F]QD�FHQD��NWyU NRQVXPHQW�PD�]DSáDFLü�GRVWDZF\�]D�XVáXJ ILQDQVRZ � Zá F]DM F Z�WR�ZV]\VWNLH� ]ZL ]DQH� ]� W\P� RSáDW\�� NRV]W\� L� Z\GDWNL� RUD]� ZV]HONLH� SRGDWNL� SáDFRQH� ]D�SR UHGQLFWZHP� GRVWDZF\� OXE�� MH OL� QLH� PR QD� RNUH OLü� GRNáDGQHM� FHQ\�� SRGVWDZD� GR�REOLF]HQLD�WHM�FHQ\�SR]ZDODM FD�NRQVXPHQWRZL�QD�MHM�VSUDZG]HQLH���
F�� JG]LH� LVWRWQH�� LQIRUPDFMD� ZVND]XM FD�� H XVáXJD� ILQDQVRZD� MHVW� SRZL ]DQD� ]�LQVWUXPHQWDPL� REHMPXM F\PL� VSHFMDOQH� U\]\NR� ]ZL ]DQH� ]� LFK� V]F]HJyOQ\PL� FHFKDPL� OXE�F]\QQR FLDPL�� NWyUH�PDM E\ü� Z\NRQDQH� OXE�� NWyU\FK� FHQD� ]DOH \ RG� ZDKD QD� U\QNDFK�ILQDQVRZ\FK�SR]RVWDM F\FK�SR]D�NRQWURO GRVWDZF\�L� H SRSU]HGQLH�Z\NRQDQLD�QLH�VWDQRZLZVND QLNyZ�GOD�SU]\V]áHJR�Z\NRQDQLD���
G��LQIRUPDFMD�R�PR OLZR FL�LVWQLHQLD�LQQ\FK�SRGDWNyZ�L�OXE�NRV]WyZ��NWyUH�QLH�V SáDFRQH�]D�SR UHGQLFWZHP�GRVWDZF\�OXE�QDáR RQH�SU]H]�QLHJR���
H� ZV]HONLH�RJUDQLF]HQLD�RNUHVX�ZD QR FL�GRVWDUF]DQHM�LQIRUPDFML���
I��XVWDOHQLD�RGQR QLH�SáDWQR FL L�Z\NRQDQLD���
J��ZV]HONLH�VSHF\ILF]QH�NRV]W\�GRGDWNRZH�SRQRV]RQH�SU]H]�NRQVXPHQWD�]D�NRU]\VWDQLH�]H�URGND�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü� MH OL�WDNLH�NRV]W\�V QDOLF]DQH���

���XPRZ\�]DZLHUDQHM�QD�RGOHJáR üD��LVWQLHQLH�OXE�EUDN�SUDZD�RGVW SLHQLD�]JRGQLH�]�DUW����L�MH OL�SUDZR�GR�RGVW SLHQLD�LVWQLHMH��RNUHV�MHJR�RERZL ]\ZDQLD�L�ZDUXQNL�Z\NRQDQLD�WHJR�SUDZD��Z�W\P�LQIRUPDFMD�QD�WHPDW�Z\VRNR FL�NZRW\��MDND�PR H E\ü�Z\PDJDQD�GR�]DSáDW\�SU]H]�NRQVXPHQWD�QD�SRGVWDZLH�DUW����XVW�����D�WDN H NRQVHNZHQFMH�QLHZ\NRQDQLD�WHJR�SUDZD���
E��PLQLPDOQ\� RNUHV� RERZL ]\ZDQLD� XPRZ\� ]DZLHUDQHM� QD� RGOHJáR ü Z� SU]\SDGNX� VWDáHJR�OXE�RNUHVRZHJR�Z\NRQ\ZDQLD�XVáXJL�ILQDQVRZHM���
F�� LQIRUPDFMD� QD� WHPDW� SUDZ�� MDNLH� SU]\VáXJXM VWURQRP� Z� ]DNUHVLH� ZF]H QLHMV]HJR� OXE�MHGQRVWURQQHJR� Z\SRZLHG]HQLD� XPRZ\� QD� PRF\� ZDUXQNyZ� XPRZ\� ]DZLHUDQHM� QD�RGOHJáR ü��Z�W\P�NDU�QDNáDGDQ\FK�XPRZQLH�Z�WDNLFK�SU]\SDGNDFK���
G�� SUDNW\F]QH LQVWUXNFMH� Z\NRQ\ZDQLD� SUDZD� RGVW SLHQLD� ZVND]XM FH�� PL G]\� LQQ\PL��DGUHV��QD�MDNL�QDOH \ Z\VáDü�LQIRUPDFM R RGVW SLHQLX���



H�� 3D VWZR� &]áRQNRZVNLH� OXE� 3D VWZD� &]áRQNRZVNLH�� NWyU\FK� SUDZR� MHVW� SU]\MPRZDQH�SU]H]�GRVWDZF MDNR�SRGVWDZD�XVWDQRZLHQLD�VWRVXQNyZ�]�NRQVXPHQWHP�SU]HG�]DZDUFLHP�XPRZ\�QD�RGOHJáR ü���
I�� ZV]HONLH� NODX]XOH� XPRZQH� Z� ]DNUHVLH� SUDZD� ZáD FLZHJR� Z� RGQLHVLHQLX� GR� XPRZ\�]DZLHUDQHM�QD�RGOHJáR ü L�OXE�ZáD FLZHJR�V GX���
J�� M ]\N� OXE� M ]\NL�� Z� MDNLFK� ZDUXQNL� XPRZQH� L� ZF]H QLHMV]D� LQIRUPDFMD� RNUH ORQD� Z�QLQLHMV]\P� DUW\NXOH� V GRVWDUF]DQH� RUD]� SRQDGWR� M ]\N� OXE� M ]\NL�� Z� MDNLFK� GRVWDZFD� Z�SRUR]XPLHQLX� ]� NRQVXPHQWHP�� ]RERZL ]XMH� VL GR� LQIRUPRZDQLD� JR� Z� RNUHVLH�RERZL ]\ZDQLD�WHM�XPRZ\�]DZLHUDQHM�QD�RGOHJáR ü���

�� RGZRáDQLD��D� F]\�LVWQLHMH�SR]DV GRZ\�PHFKDQL]P�UHNODPDF\MQ\�L�RGZRáDZF]\�GOD�NRQVXPHQWD�E G FHJR�VWURQ XPRZ\�]DZLHUDQHM�QD�RGOHJáR ü L�MH OL�LVWQLHMH��LQIRUPDFMD�R�PHWRGDFK�GRVW SX�GR�QLHJR���
E��LVWQLHQLH�IXQGXV]X�JZDUDQF\MQHJR�OXE�LQQ\FK�SU]HSLVyZ�RGV]NRGRZDZF]\FK��QLH�REM W\FK�G\UHNW\Z ������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����PDMD������U��Z�VSUDZLH�V\VWHPyZ�JZDUDQFML�GHSR]\WyZ� L G\UHNW\Z �����:(�3DUODPHQWX�(XURSHMVNLHJR� L�5DG\�]�GQLD���PDUFD������U��Z�VSUDZLH�V\VWHPyZ�UHNRPSHQVDW�GOD�LQZHVWRUyZ���

���,QIRUPDFMH�RNUH ORQH�Z�XVW�����NWyU\FK�KDQGORZH�SU]H]QDF]HQLH�PXVL�E\ü�MDVQR�Z\UD RQH��SRZLQQ\�E\ü�SU]HND]DQH�Z�MDVQ\�L�]UR]XPLDá\�VSRVyE�Z�IRUPLH�RGSRZLHGQLHM�GOD�]DVWRVRZDQHJR�URGND�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü��Z�SRV]DQRZDQLX�Z�V]F]HJyOQR FL�]DVDG�GREUHM�ZLDU\�Z�WUDQVDNFMDFK�KDQGORZ\FK�RUD]�]DVDG�UHJXOXM F\FK�RFKURQ RVyE��NWyUH�]JRGQLH�]�XVWDZRGDZVWZHP�3D VWZ�&]áRQNRZVNLFK�QLH�V ]GROQH�GR�Z\UD HQLD�]JRG\��QS��QLHOHWQLFK���
�� :�SU]\SDGNX�JáRVRZ\FK�NRPXQLNDWyZ�WHOHIRQLF]Q\FK���

D� WR VDPR ü GRVWDZF\�L�KDQGORZ\�FHO�UR]PRZ\�]DLQLFMRZDQHM�SU]H]�GRVWDZF SRZLQQ\�E\ü�MDVQR�RNUH ORQH�QD�SRF] WNX�ND GHM�UR]PRZ\�SURZDG]RQHM�]�NRQVXPHQWHP���
E�� SRG� ZDUXQNLHP� X]\VNDQLD� Z\UD QHM� ]JRG\� NRQVXPHQWD�� PXV] E\ü� SRGDQH� MHG\QLH�QDVW SXM FH�LQIRUPDFMH���

� WR VDPR ü RVRE\��NWyUD�NRQWDNWXMH�VL ] NRQVXPHQWHP�L�MHM�SRZL ]DQLH�]�GRVWDZF �
� RSLV�JáyZQ\FK�FHFK�XVáXJL�ILQDQVRZHM���
� á F]QD� FHQD�� NWyUD� PD� E\ü� ]DSáDFRQD GRVWDZF\� SU]H]� NRQVXPHQWD� ]D� XVáXJILQDQVRZ ZUD]�]�ZV]\VWNLPL�SRGDWNDPL�SáDFRQ\PL�]D�SR UHGQLFWZHP�GRVWDZF\�OXE��MH OL�GRNáDGQD�FHQD�QLH�PR H E\ü�ZVND]DQD��SRGVWDZD�REOLF]DQLD�FHQ\�SR]ZDODM FD�NRQVXPHQWRZL�QD�MHM�VSUDZG]HQLH���
� LQIRUPDFMD� R� PR OLZR FL LVWQLHQLD� LQQ\FK� SRGDWNyZ� L�OXE� NRV]WyZ� QLH� ]D�SR UHGQLFWZHP�GRVWDZF\�OXE�QLH�QDáR RQ\FK�SU]H]�QLHJR���
� LVWQLHQLH� OXE� EUDN� SUDZD� RGVW SLHQLD� ]JRGQLH� ]� DUW�� �� L� MH OL� SUDZR� RGVW SLHQLD�LVWQLHMH��RNUHV�MHJR�RERZL ]\ZDQLD�L�ZDUXQNL�MHJR�Z\NRQ\ZDQLD��Z�W\P�LQIRUPDFMD�QD�WHPDW�Z\VRNR FL�NZRW\��MDND�PR H E\ü�Z\PDJDQD�GR�]DSáDW\�SU]H]�NRQVXPHQWD�QD�SRGVWDZLH�DUW����XVW������

'RVWDZFD�LQIRUPXMH�NRQVXPHQWD�� H LQQH�LQIRUPDFMH�V GRVW SQH�QD� GDQLH�L�LQIRUPXMH�R�FKDUDNWHU]H�WHM�LQIRUPDFML��:�ND G\P�SU]\SDGNX�GRVWDZFD�SU]HND]XMH�NRPSOHW�LQIRUPDFML��MH OL�Z\SHáQLD�VZRMH�]RERZL ]DQLD�QD�PRF\�DUW�������� ,QIRUPDFMD�GRW\F] FD�]RERZL ]D XPRZQ\FK��NWyUD�MHVW�SU]HND]\ZDQD�NRQVXPHQWRZL�SU]HG�]DZDUFLHP�XPRZ\��E G]LH�]JRGQD�]H�]RERZL ]DQLDPL�XPRZQ\PL��MDNLH�Z\QLNDá\E\�]�SUDZD��NWyUH�



PLDáRE\�E\ü�ZáD FLZH�GOD�XPRZ\�]DZLHUDQHM�QD�RGOHJáR ü��MH OL�]RVWDáDE\�RQD�]DZDUWD���
�

$UW\NXá���'RGDWNRZH�Z\PRJL�LQIRUPDF\MQH�
�� :� SU]\SDGNX�� JG\� Z� SUDZRGDZVWZLH� ZVSyOQRWRZ\P� LVWQLHM SU]HSLV\� UHJXOXM FH� XVáXJL�ILQDQVRZH�� NWyUH� ]DZLHUDM GRGDWNRZH� Z\PRJL� ZF]H QLHMV]HJR� LQIRUPRZDQLD� Z� VWRVXQNX� GR�Z\PLHQLRQ\FK�Z�DUW����XVW�����Z\PRJL�WH�QDGDO�PDM ]DVWRVRZDQLH���
�� 'R� F]DVX�GDOV]HM� KDUPRQL]DFML� 3D VWZD�&]áRQNRZVNLH�PRJ XWU]\PDü� OXE�ZSURZDG]Lü� EDUG]LHM�UHVWU\NF\MQH�SU]HSLV\�Z�RGQLHVLHQLX�GR Z\PRJyZ�ZF]H QLHMV]HJR�LQIRUPRZDQLD��MH OL�SU]HSLV\�WH�V]JRGQH�]�SUDZHP�ZVSyOQRWRZ\P���
�� 3D VWZD� &]áRQNRZVNLH� SU]HND .RPLVML� SU]HSLV\� SUDZD� NUDMRZHJR� Z� ]DNUHVLH� Z\PRJyZ�ZF]H QLHMV]HJR� LQIRUPRZDQLD� ]JRGQLH� ]� XVW�� �� L� �� QLQLHMV]HJR� DUW\NXáX�� MH OL� WH� Z\PRJL� VZ\PRJDPL� GRGDWNRZ\PL� Z� VWRVXQNX� GR� Z\PLHQLRQ\FK� Z� DUW�� �� XVW�� ��� 3U]\� VSRU] G]DQLX�VSUDZR]GDQLD�� RNUH ORQHJR� Z� DUW�� ��� XVW�� ��� .RPLVMD� ZH PLH� SRG� XZDJ SU]HND]DQH� NUDMRZH�SU]HSLV\���
���:�FHOX�VWZRU]HQLD�Z\VRNLHJR�SR]LRPX�SU]HMU]\VWR FL�SRSU]H]�ZV]\VWNLH�ZáD FLZH� URGNL�.RPLVMD�]DSHZQL�� H LQIRUPDFMD� Z� VSUDZLH� SU]HND]DQ\FK� MHM� SU]HSLVyZ� NUDMRZ\FK� E G]LH� GRVW SQD� GOD�NRQVXPHQWyZ�L�GRVWDZFyZ���
�

$UW\NXá���,QIRUPRZDQLH�R�ZDUXQNDFK�XPRZQ\FK�L�SU]HND]\ZDQLH�ZF]H QLHMV]HM�LQIRUPDFML�
��� 'RVWDZFD� SRLQIRUPXMH NRQVXPHQWD� R�ZV]\VWNLFK�ZDUXQNDFK� XPRZQ\FK� L� SU]HND H LQIRUPDFMH�RNUH ORQH�Z�DUW����XVW���� L�DUW�����QD�SDSLHU]H� OXE�]D�SRPRF LQQHJR�WUZDáHJR�QR QLND� LQIRUPDFML�GRVW SQHJR� GOD� NRQVXPHQWD� RGSRZLHGQLR� ZF]H QLHM� ]DQLP� NRQVXPHQW� ]RVWDQLH� ]ZL ]DQ\�MDN NROZLHN�]DZLHUDQ XPRZ OXE�RIHUW QD�RGOHJáR ü���
�� 'RVWDZFD�Z\SHáQLD� VZRMH� ]RERZL ]DQLD�Z\QLNDM FH� ]� XVW�� �� QDW\FKPLDVW� SR� ]DZDUFLX� XPRZ\��MH OL�XPRZD�]RVWDáD�]DZDUWD�QD� \F]HQLH�NRQVXPHQWD�]�]DVWRVRZDQLHP� URGND�SRUR]XPLHZDQLD�VLQD�RGOHJáR ü��NWyU\�QLH�SR]ZDOD�QD�GRVWDUF]HQLH�ZDUXQNyZ�XPRZQ\FK�L�SRLQIRUPRZDQLH�]JRGQLH�]�XVW������
�� :� ND G\P� PRPHQFLH� WUZDQLD� VWRVXQNX� XPRZQHJR� .RQVXPHQWRZL� QD� \F]HQLH�� SU]\VáXJXMH�SUDZR�GR�RWU]\PDQLD�ZDUXQNyZ�XPRZQ\FK�QD�SL PLH��'RGDWNRZR�NRQVXPHQW�MHVW�XSUDZQLRQ\�GR�]PLDQ\� VWRVRZDQHJR� URGND� SRUR]XPLHZDQLD� VL QD� RGOHJáR ü FK\ED�� H MHVW� WR� QLH]JRGQH� ]�]DZDUW XPRZ OXE�FKDUDNWHUHP� ZLDGF]RQHM�XVáXJL�ILQDQVRZHM���
�

$UW\NXá���3UDZR�RGVW SLHQLD�
�� 3D VWZD�&]áRQNRZVNLH�]DSHZQL � DE\�NRQVXPHQW�PLDá�]DJZDUDQWRZDQH����GQL�NDOHQGDU]RZ\FK�QD�RGVW SLHQLH�RG�XPRZ\�EH]�VWRVRZDQLD�NDU�L�EH]�SRGDZDQLD�SU]\F]\Q\��-HGQDN H RNUHV�WHQ�MHVW�SU]HGáX DQ\� GR� ��� GQL� NDOHQGDU]RZ\FK� Z� RGQLHVLHQLX� GR� XPyZ� ]DZLHUDQ\FK� QD� RGOHJáR üGRW\F] F\FK�XEH]SLHF]HQLD�QD� \FLH�REM WHJR�G\UHNW\Z �������(:*�L�SU\ZDWQ\FK�HPHU\WXU���
2NUHV�RGVW SLHQLD�OLF]RQ\�MHVW�RG���

� GQLD� ]DZDUFLD� XPRZ\� ]DZLHUDQHM� QD� RGOHJáR ü�� ]D� Z\M WNLHP� SRZ\ HM� ZVSRPQLDQ\FK�XEH]SLHF]H QD� \FLH�� JG]LH� RNUHV� WHQ� UR]SRF]\QD� VL Z PRPHQFLH� SRLQIRUPRZDQLD�



NRQVXPHQWD�R�]DZDUFLX�XPRZ\�QD�RGOHJáR ü OXE��
� RG�GQLD��Z�NWyU\P�NRQVXPHQW�RWU]\PXMH�UHJXODPLQ�XPRZ\�L�LQIRUPDFMH�]JRGQLH�]�DUW����XVW����OXE����MH OL�GDWD�WD�MHVW�Sy QLHMV]D�QL GDWD��RNUH ORQD�Z�WLUHW�SLHUZV]\P���

3D VWZD� &]áRQNRZVNLH�� RSUyF]� SUDZD� RGVW SLHQLD�� PRJ SU]HZLG]LHü� PR OLZR ü ZVWU]\PDQLDZ\NRQDQLD�XPyZ�GRW\F] F\FK�XVáXJ�LQZHVW\F\MQ\FK�QD�WDNL�VDP�RNUHV�F]DVX��MDNL�SU]HZLG]LDQR�Z�QLQLHMV]\P�XVW SLH���
�� 3UDZD�RGVW SLHQLD�QLH�VWRVXMH�VL GR���

D� XVáXJ�ILQDQVRZ\FK��NWyU\FK�FHQD�]DOH \ RG�ZDKD QD�U\QNX�ILQDQVRZ\P�OH F\FK�SR]D�NRQWURO GRVWDZF\��NWyUH�PRJ Z\VW SLü�Z�RNUHVLH�RGVW SLHQLD��WDNLH�XVáXJL�MDN�]ZL ]DQH�]��
� Z\PLDQ ZDOXW���
� LQVWUXPHQWDPL�U\QNX�SLHQL QHJR���
� ]E\ZDOQ\PL�SDSLHUDPL�ZDUWR FLRZ\PL���
� MHGQRVWNDPL�XF]HVWQLFWZD�Z�SU]HGVL ELRUVWZDFK�]ELRURZHJR�LQZHVWRZDQLD���
� XPRZDPL� ILQDQVRZ\PL� W\SX� IXWXUHV�� Z� W\P� UyZQRZD Q\PL� LQVWUXPHQWDPL�UR]OLF]DQ\PL�Z�JRWyZFH���
� WHUPLQRZ\PL�XPRZDPL�QD�SU]\V]áH�VWRS\�SURFHQWRZH��)5$����
� VZDSDPL�VWRS\�SURFHQWRZHM��ZDOXWRZ\PL�L�DNF\MQ\PL��Y�� RSFMDPL�QDE\ZDQLD�OXE�]E\ZDQLD� ZV]HONLFK� LQVWUXPHQWyZ�� RNUH ORQ\FK� Z� QLQLHMV]HM� OLWHU]H�� Z� W\P�UyZQRZD Q\PL� LQVWUXPHQWDPL� UR]OLF]DQ\PL� Z� JRWyZFH�� WD� NDWHJRULD� REHMPXMH� Z�V]F]HJyOQR FL�RSFMH�ZDOXWRZH�L�RSFMH�QD�VWRS\�SURFHQWRZH���

E�� SROLV� XEH]SLHF]HQLRZ\FK� QD� SRGUy L EDJD OXE� SRGREQ\FK� NUyWNRWHUPLQRZ\FK� SROLV� R�RNUHVLH�ZD QR FL�NUyWV]\P�QL MHGHQ�PLHVL F���
F��XPyZ��NWyU\FK�Z\NRQDQLH�]RVWDáR�MX Z SHáQL�]DNR F]RQH�SU]H]�RELH�VWURQ\�QD�Z\UD QH�\F]HQLH�NRQVXPHQWD�]DQLP�NRQVXPHQW�Z\NRQD�SUDZR�RGVW SLHQLD���

���3D VWZD�&]áRQNRZVNLH�PRJ SU]HZLG]LHü��DE\�SUDZR�RGVW SLHQLD�QLH�PLDáR�]DVWRVRZDQLD�GR���D� MDNLFKNROZLHN�NUHG\WyZ�SLHUZRWQLH�PDM F\FK�VáX \ü�QDE\FLX�OXE�]DFKRZDQLX�SUDZD�ZáDVQR FL�JUXQWyZ�OXE�LVWQLHM FHJR�OXE�]DSURMHNWRZDQHJR�EXG\QNX�OXE�GOD�FHOyZ�UHQRZDFML�OXE�PRGHUQL]DFML�EXG\QNX�OXE��
E�� MDNLFKNROZLHN� NUHG\WyZ� ]DEH]SLHF]RQ\FK� KLSRWHN QD� QLHUXFKRPR FL� OXE� SUDZHP�]ZL ]DQ\P�]�QLHUXFKRPR FL OXE��
F�� GHNODUDFML� ]áR RQ\FK� SU]H]� NRQVXPHQWyZ� NRU]\VWDM F\FK� ]� XVáXJ� XU] GQLND�� SRG�ZDUXQNLHP�� H WHQ�XU] GQLN�SRWZLHUG]L�� H NRQVXPHQW�PD�]DJZDUDQWRZDQH�SUDZD�]JRGQLH�] DUW����XVW������
1LQLHMV]\� XVW S SR]RVWDMH� EH]� XV]F]HUENX� GOD� SUDZD� GR� F]DVX� GR� QDP\VáX� QD� NRU]\ üNRQVXPHQWyZ��NWyU]\�]DPLHV]NXM Z W\FK�3D VWZDFK�&]áRQNRZVNLFK��Z�NWyU\FK�RQR�LVWQLHMH�Z FKZLOL�SU]\M FLD�QLQLHMV]HM�G\UHNW\Z\���

�� 3D VWZD�&]áRQNRZVNLH�NRU]\VWDM F ]�PR OLZR FL�RNUH ORQHM�Z�XVW�����SRZLDGDPLDM R W\P�.RPLVM �



(XURSHMVNLHPX�L�5DG]LH�L�]DSHZQLD��DE\�E\á\�RQH�GRVW SQH�GOD�NRQVXPHQWyZ�L�GRVWDZFyZ��NWyU]\�R�QLH�ZQLRVNXM �
�� -H OL�NRQVXPHQW�Z\NRQXMH�VZRMH�SUDZR�RGVW SLHQLD��SRZLQLHQ�RQ�SU]HG�XSá\ZHP�RGSRZLHGQLHJR�QLHSU]HNUDF]DOQHJR� WHUPLQX� SRLQIRUPRZDü� R� W\P� ]� ]DVWRVRZDQLHP� SUDNW\F]Q\FK� LQVWUXNFML�SU]HND]DQ\FK�PX�]JRGQLH�]�DUW����XVW����SNW���OLW��G� SU]\�X \FLX� URGND��NWyU\�PR H ]RVWDü�X]QDQ\�]D ]JRGQ\� ]� SUDZHP� NUDMRZ\P�� 1LHSU]HNUDF]DOQ\� WHUPLQ� X]QDMH� VL ]D� GRFKRZDQ\�� MH OL�SRZLDGRPLHQLH�� JG\� MHVW� RQR� SLVHPQH� OXE� ]� ]DVWRVRZDQLHP� LQQHJR� WUZDáHJR� QR QLND� LQIRUPDFML�GRVW SQHJR�RGELRUF\��]RVWDáR�Z\VáDQH SU]HG�Z\JD QL FLHP�QLHSU]HNUDF]DOQHJR�WHUPLQX�RGVW SLHQLD��
�� 1LQLHMV]HJR�DUW\NXáX�QLH�VWRVXMH�VL GR�XPyZ�NUHG\WRZ\FK�XQLHZD QLRQ\FK�]JRGQLH�]�ZDUXQNDPL�DUW����XVW����G\UHNW\Z\������:(�OXE�DUW����G\UHNW\Z\�������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD ���SD G]LHUQLND������U��Z�VSUDZLH�RFKURQ\�QDE\ZFyZ�Z�RGQLHVLHQLX�GR�QLHNWyU\FK�DVSHNWyZ�XPyZ� RGQRV] F\FK� VL GR� QDE\ZDQLD� SUDZ� GR� NRU]\VWDQLD� ]� QLHUXFKRPR FL�Z� V\VWHPLH� SRG]LDáX�F]DVX���
-H OL�GR�XPRZ\�]DZLHUDQHM�QD�RGOHJáR ü GRW\F] FHM�GDQHM�XVáXJL�ILQDQVRZHM�GRá F]DQD�MHVW�NROHMQD�XPRZD�]DZLHUDQD�QD�RGOHJáR ü GRW\F] FD�XVáXJ� ZLDGF]RQ\FK�SU]H]�GRVWDZF OXE�WU]HFL VWURQ QD�SRGVWDZLH� SRUR]XPLHQLD� SRPL G]\� WU]HFL VWURQ L GRVWDZF � WD GRGDWNRZD� XPRZD� MHVW�XQLHZD QLDQD�EH]�MDNLFKNROZLHN�NDU��MH OL�NRQVXPHQW�Z\NRQXMH�VZRMH�SUDZR�GR�RGVW SLHQLD�]JRGQLH�] DUW����XVW������
�� 3U]HSLV\� QLQLHMV]HJR� DUW\NXáX� SR]RVWDM EH]� XV]F]HUENX� GOD� SU]HSLVyZ� XVWDZRZ\FK� L�Z\NRQDZF]\FK� 3D VWZ� &]áRQNRZVNLFK� UHJXOXM F\FK� XQLHZD QLDQLH� OXE� Z\SRZLDGDQLH� OXE�QLHZ\NRQDOQR ü XPRZ\� ]DZLHUDQHM� QD� RGOHJáR ü OXE� SUDZD� NRQVXPHQWD� GR� Z\SHáQLHQLD� MHJR�]RERZL ]D XPRZQ\FK�SU]HG�WHUPLQHP�XVWDORQ\P�Z�XPRZLH�]DZLHUDQHM�QD�RGOHJáR ü��3U]HSLV\�WH�VWRVXMH�VL EH]�Z]JO GX�QD�ZDUXQNL�L�VNXWNL�SUDZQH�UR]ZL ]DQLD�XPRZ\���
�

$UW\NXá���=DSáDWD�]D�XVáXJ GRVWDUF]RQ SU]HG�RGVW SLHQLHP�
�� -H OL�NRQVXPHQW�Z\NRQXMH�SUDZR�RGVW SLHQLD�]JRGQLH�]�DUW����XVW�����PR QD�Z\PDJDü�RG�QLHJR�MHG\QLH� ]DSáDW\�EH]� ]E GQHM� ]ZáRNL� ]D�XVáXJ U]HF]\ZL FLH�GRVWDUF]RQ SU]H]�GRVWDZF ]JRGQLH� ]�XPRZ � :\NRQDQLH� XPRZ\� PR H QDVW SLü� MHG\QLH� SR� X]\VNDQLX� ]JRG\� NRQVXPHQWD�� .ZRWD� GR�]DSáDW\�QLH�PR H���

� SU]HNURF]\ü�NZRW\��NWyUD�MHVW�SURSRUFMRQDOQD�GR�]DNUHVX�MX GRVWDUF]RQHM�XVáXJL�Z�SRUyZQDQLX�GR�FDáHJR�]DNUHVX�XPRZ\���
� Z� DGQ\P�UD]LH�E\ü�Z�WDNLHM�Z\VRNR FL��NWyUD�PRJáDE\�E\ü�SRVWU]HJDQD�MDNR�NDUD���

�� 3D VWZD�&]áRQNRZVNLH�PRJ SU]HZLG]LHü��DE\�NRQVXPHQW�QLH�E\á�]RERZL ]DQ\�GR�]DSáDW\� DGQHM�NZRW\��JG\�RGVW SXMH�RG�XPRZ\�XEH]SLHF]HQLRZHM���
�� 'RVWDZFD�QLH�PR H Z\PDJDü RG�NRQVXPHQWD�]DSáDW\� DGQHM�NZRW\�QD�SRGVWDZLH�XVW�����FK\ED��H XGRZRGQL�� H NRQVXPHQW�]RVWDá�QDOH \FLH�SRLQIRUPRZDQ\�R�NZRFLH�GR�]DSáDW\�]JRGQLH�]�DUW����XVW����SNW��� OLW��D��� -HGQDN H��Z� DGQ\P�Z\SDGNX�QLH�PR H RQ�Z\PDJDü�]DSáDW\�� MH OL� UR]SRF] áZ\NRQDQLH� XPRZ\� SU]HG� Z\JD QL FLHP� RNUHVX� RGVW SLHQLD� RNUH ORQ\P� Z� DUW�� �� XVW�� ��� EH]�ZF]H QLHMV]HJR�ZQLRVNX�NRQVXPHQWD���
�� 'RVWDZFD� ]ZUyFL� NRQVXPHQWRZL�� EH]� ]E GQHM� ]ZáRNL� L� QLH� Sy QLHM� QL Z WHUPLQLH� ��� GQL�NDOHQGDU]RZ\FK�� ZV]HONLH� NZRW\�� NWyUH� RWU]\PDá� RG� QLHJR� ]JRGQLH� ]� XPRZ ]DZLHUDQ QD�RGOHJáR ü� ]� Z\M WNLHP� NZRW\� RNUH ORQHM� Z� XVW�� ��� WHUPLQ� WHQ� ]DF]\QD� ELHF� Z� GQLX�� Z� NWyU\P�GRVWDZFD�RWU]\PXMH�SRZLDGRPLHQLH�R�RGVW SLHQLX���
�� .RQVXPHQW�]ZUDFD�GRVWDZF\�ZV]HONLH�NZRW\� L�OXE�PLHQLH�RWU]\PDQH�RG�GRVWDZF\�EH] ]E GQHM�]ZáRNL� L� QDMSy QLHM�Z� WHUPLQLH����GQL� NDOHQGDU]RZ\FK��7HUPLQ� WHQ� ]DF]\QD� VL Z GQLX��Z�NWyU\P�NRQVXPHQW�Z\V\áD�GRVWDZF\�SRZLDGRPLHQLH�R�RGVW SLHQLX���



$UW\NXá���3áDWQR ü NDUW
3D VWZD�&]áRQNRZVNLH�]DSHZQLDM LVWQLHQLH�ZáD FLZ\FK� URGNyZ�SR]ZDODM F\FK�NRQVXPHQWRZL���

� QD�ZQLRVNRZDQLH�R�XQLHZD QLHQLH�SáDWQR FL�Z�SU]\SDGNX�QLHXSUDZQLRQHJR�X \FLD�NDUW\�SáDWQLF]HM�Z�]ZL ]NX�]�XPRZ ]DZLHUDQ QD�RGOHJáR ü���
� Z SU]\SDGNX� WDNLHJR� QLHXSUDZQLRQHJR� X \FLD� NDUW\� QD� SRQRZQH� ]DNVL JRZDQLH� NZRW\�]DSáDFRQHM�OXE�MHM�]ZURW���

�
$UW\NXá���1LH�]DPyZLRQH�XVáXJL�

%H] XV]F]HUENX� GOD� SU]HSLVyZ� 3D VWZ� &]áRQNRZVNLFK�Z� VSUDZLH�PLOF] FHM� ]JRG\� QD� SU]HGáX HQLH�XPyZ�]DZLHUDQ\FK� QD�RGOHJáR ü�� MH OL� WDNLH� ]DVDG\�SR]ZDODM QD�PLOF] FH�SU]HGáX HQLH�� 3D VWZD�&]áRQNRZVNLH�SRGHMP QLH]E GQH� URGNL�Z�FHOX���
� ]DND]X� ZLDGF]HQLD�XVáXJ�ILQDQVRZ\FK�NRQVXPHQWRZL�EH]�ZF]H QLHMV]HJR�ZQLRVNX�]�MHJR�VWURQ\��JG\�WDNLH� ZLDGF]HQLH�REHMPXMH�ZQLRVHN�R�QDW\FKPLDVWRZ OXE�RGURF]RQ ]DSáDW �
� ]ZROQLHQLD� NRQVXPHQWD� ]�ZV]HONLFK� ]RERZL ]D Z SU]\SDGNX� QLH� ]DPyZLRQ\FK� GRVWDZ��EUDN�RGSRZLHG]L�QLH�R]QDF]D�]JRG\���

�$UW\NXá����1LH�]DPyZLRQH�ZLDGRPR FL�
�� =DVWRVRZDQLH�SU]H]�GRVWDZF QDVW SXM F\FK�WHFKQLN�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü Z\PDJD�ZF]H QLHMV]HM�]JRG\�NRQVXPHQWD���

D� DXWRPDW\F]Q\FK�XU] G]H Z\ZRáXM F\FK�EH]�OXG]NLHM�LQJHUHQFML��DXWRPDW\F]QH�XU] G]HQLD�Z\ZRáXM FH����
E��IDNVyZ���

�� 3D VWZD�&]áRQNRZVNLH�]DSHZQL � DE\� URGNL�SRUR]XPLHZDQLD�VL QD�RGOHJáR ü LQQH��QL RNUH ORQH�Z XVW�����MH OL�SR]ZDODM QD�LQG\ZLGXDOQH�SRUR]XPLHZDQLH�VL �
D� QLH�E\á\�GR]ZRORQH��FK\ED� H RWU]\PDQR�]JRG GDQ\FK�NRQVXPHQWyZ�OXE��
E��PRJá\�E\ü�VWRVRZDQH�Z\á F]QLH��JG\�NRQVXPHQW�QLH�Z\UD]Lá�Z\UD QHJR�VSU]HFLZX���

��� URGNL�RNUH ORQH�Z�XVW����L����QLH�E G SRZRGRZDü�NRV]WyZ�GOD�NRQVXPHQWyZ���
�

$UW\NXá����6DQNFMH�
3D VWZD� &]áRQNRZVNLH� SU]HZLGXM ZáD FLZH� VDQNFMH� QD� Z\SDGHN�� JG\E\� GRVWDZFD� QLH� VSHáQLá�NUDMRZ\FK�SU]HSLVyZ�SU]\M W\FK�]JRGQLH�]�QLQLHMV] G\UHNW\Z �
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