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�� �LQVW\WXFMD� NUHG\WRZD�� R]QDF]D� LQVW\WXFM NUHG\WRZ Z UR]XPLHQLX� DUW�� �� XVW�� �� DNDSLW� GUXJL�G\UHNW\Z\���������:(���
����]DNáDG�XEH]SLHF]H � R]QDF]D�]DNáDG�XEH]SLHF]H Z UR]XPLHQLX�DUW����G\UHNW\Z\��������(:*��DUW����G\UHNW\Z\��������(:*�OXE�DUW����XVW��E��G\UHNW\Z\�������:(���
�� �SU]HGVL ELRUVWZR�LQZHVW\F\MQH��R]QDF]D�SU]HGVL ELRUVWZR�LQZHVW\F\MQH�Z�UR]XPLHQLX�DUW����XVW��� G\UHNW\Z\�������(:*��Z�W\P�SU]HGVL ELRUVWZD�RNUH ORQH�Z�DUW����XVW����G\UHNW\Z\������(:*���
�� �SRGPLRW� REM W\� UHJXODFM � R]QDF]D� LQVW\WXFM NUHG\WRZ � ]DNáDG� XEH]SLHF]H OXE�SU]HGVL ELRUVWZR�LQZHVW\F\MQH���
�� �VSyáND� ]DU] G]DQLD� DNW\ZDPL�� R]QDF]D� VSyáN ]DU] G]DM F Z UR]XPLHQLX� DUW�� �D� XVW�� ��G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ�XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� SU]HGVL ELRUVWZ� ]ELRURZHJR�LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� ZDUWR FLRZH� �8&,76���� D� WDN H SU]HGVL ELRUVWZD�� NWyU\FK�VLHG]LED�VWDWXWRZD�PLH FL�VL SR]D�:VSyOQRW RUD]��NWyUH�Z\PDJDá\E\�]H]ZROHQLD�]JRGQLH�]�DUW����XVW����WHM�G\UHNW\Z\��JG\E\�LFK�VLHG]LED�VWDWXWRZD�PLH FLáD�VL ZH�:VSyOQRFLH���
�� �]DNáDG� UHDVHNXUDFML�� R]QDF]D� ]DNáDG� UHDVHNXUDFML� Z� UR]XPLHQLX� DUW�� �� OLW�� F�� G\UHNW\Z\�������:(���
�� �]DVDG\� VHNWRURZH�� R]QDF]DM SUDZRGDZVWZR� ZVSyOQRWRZH� RGQRV] FH� VL GR� QDG]RUX�RVWUR QR FLRZHJR�QDG�SRGPLRWDPL�REM W\PL�UHJXODFM � Z�V]F]HJyOQR FL�XVWDQRZLRQH�Z�G\UHNW\ZDFK��������(:*���������(:*��������:(�������(:*��������(:*�L���������:(���
�� �VHNWRU� ILQDQVRZ\�� R]QDF]D� VHNWRU� VNáDGDM F\� VL ] MHGQHJR� OXE�ZL NV]HM� OLF]E\�QDVW SXM F\FK�SRGPLRWyZ���

D� LQVW\WXFML�NUHG\WRZHM��LQVW\WXFML�ILQDQVRZHM�OXE�SU]HGVL ELRUVWZD�SRPRFQLF]\FK�XVáXJ�EDQNRZ\FK�Z�UR]XPLHQLX�DUW����XVW����L�DUW�����G\UHNW\Z\���������:(��VHNWRU�EDQNRZ\����
E�� ]DNáDGX� XEH]SLHF]H � ]DNáDGX� UHDVHNXUDFML� OXE� XEH]SLHF]HQLRZHM� JUXS\� NDSLWDáRZHM� Z�UR]XPLHQLX�DUW�����L��G\UHNW\Z\�������:(��VHNWRU�XEH]SLHF]H ����
F�� SU]HGVL ELRUVWZD� LQZHVW\F\MQHJR� OXE� LQVW\WXFML� ILQDQVRZHM� Z� UR]XPLHQLX� DUW�� �� XVW�� ��G\UHNW\Z\������(:*��VHNWRU�XVáXJ�LQZHVW\F\MQ\FK����
G��ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL�PLHV]DQHM���

�� �SU]HGVL ELRUVWZR GRPLQXM FH�� R]QDF]D� SU]HGVL ELRUVWZR� GRPLQXM FH� Z� UR]XPLHQLX� DUW�� ��



VLyGPHM� G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK��� RUD]� MDNLHNROZLHN� SU]HGVL ELRUVWZR�� NWyUH� Z� RSLQLL� ZáD FLZ\FK� ZáDG]�VNXWHF]QLH�Z\ZLHUD�GRPLQXM F\�ZSá\Z�QD�LQQH�SU]HGVL ELRUVWZR���
��� �SU]HGVL ELRUVWZR� ]DOH QH�� R]QDF]D� SU]HGVL ELRUVWZR� ]DOH QH�Z� UR]XPLHQLX� DUW�� �� G\UHNW\Z\��������(:*� RUD]� MDNLHNROZLHN� SU]HGVL ELRUVWZR�� QD� NWyUH�� Z� RSLQLL� ZáD FLZ\FK� ZáDG]��SU]HGVL ELRUVWZR� GRPLQXM FH� VNXWHF]QLH� Z\ZLHUD� GRPLQXM F\� ZSá\Z�� ZV]\VWNLH� SU]HGVL ELRUVWZD�]DOH QH�UyZQLH X]QDMH�VL ]D�SU]HGVL ELRUVWZD�]DOH QH�SU]HGVL ELRUVWZD�GRPLQXM FHJR���
���� �XG]LDá� NDSLWDáRZ\��R]QDF]D XG]LDá� NDSLWDáRZ\�Z� UR]XPLHQLX�DUW�����]GDQLH�SLHUZV]H�F]ZDUWHM�G\UHNW\Z\�5DG\��������(:*�]�GQLD����OLSFD������U��Z�VSUDZLH�URF]Q\FK�VSUDZR]GD ILQDQVRZ\FK�QLHNWyU\FK�URG]DMyZ�VSyáHN��� OXE�EH]SR UHGQLHM�L�SR UHGQLHM�ZáDVQR FL�����OXE�ZL FHM�SUDZ�JáRVX�OXE�NDSLWDáX�SU]HGVL ELRUVWZD���
��� �*UXSD�� R]QDF]D� JUXS SU]HGVL ELRUVWZ�� NWyUD� VNáDGD� VL ] SU]HGVL ELRUVWZD� GRPLQXM FHJR� L�SU]HGVL ELRUVWZ� ]DOH Q\FK�� Z� NWyU\FK� SU]HGVL ELRUVWZR� GRPLQXM FH� OXE� SU]HGVL ELRUVWZD� ]DOH QH�SRVLDGDM XG]LDá�NDSLWDáRZ\��D�WDN H SU]HGVL ELRUVWZD�SRZL ]DQH�]H�VRE Z UR]XPLHQLX�DUW�����XVW��� G\UHNW\Z\��������(:*���
��� �EOLVNLH�SRZL ]DQLD��R]QDF]DM V\WXDFM � Z�NWyUHM�GZLH�OXE�ZL FHM�RVyE�IL]\F]Q\FK�OXE�SUDZQ\FK�MHVW�SRZL ]DQ\FK�]H�VRE SU]H]���

D� �XG]LDá�NDSLWDáRZ\���NWyU\�R]QDF]D�ZáDVQR ü EH]SR UHGQL OXE�]D�SRPRF NRQWUROL�FR�QDMPQLHM�����SUDZ�JáRVX�OXE�NDSLWDáX�SU]HGVL ELRUVWZD��OXE��
E�� �NRQWURO ��� NWyUD� R]QDF]D� SRZL ]DQLH� ]DFKRG] FH� PL G]\� SU]HGVL ELRUVWZDPL�GRPLQXM F\P� L� ]DOH Q\P�� ZH� ZV]\VWNLFK� SU]\SDGNDFK� RNUH ORQ\FK� Z� DUW�� �� XVW�� �� L� ��G\UHNW\Z\� �������(:*�� OXE� SRGREQH� SRZL ]DQLH� PL G]\� GRZROQ RVRE IL]\F]Q OXE�SUDZQ D SU]HGVL ELRUVWZHP�� MDNLHNROZLHN� SU]HGVL ELRUVWZR� ]DOH QH� SU]HGVL ELRUVWZD�]DOH QHJR� UyZQLH X]QDMH� VL ]D� SU]HGVL ELRUVWZR� ]DOH QH�SU]HGVL ELRUVWZD�GRPLQXM FHJR�VWRM FHJR�QD�F]HOH�W\FK�SU]HGVL ELRUVWZ���

6\WXDFM � Z�NWyUHM�GZLH�OXE�ZL FHM RVyE�IL]\F]Q\FK�OXE�SUDZQ\FK�MHVW�WUZDOH�]ZL ]DQ\FK�]�MHGQ L WVDP RVRE SU]H]�VWRVXQHN�NRQWUROL�UyZQLH X]QDMH�VL ]D�EOLVNLH�SRZL ]DQLH�LVWQLHM FH�PL G]\�W\PL�RVREDPL���
��� �NRQJORPHUDW� ILQDQVRZ\�� R]QDF]D� JUXS � NWyUD�� ]� ]DVWU]H HQLHP� DUW�� ��� VSHáQLD� QDVW SXM FH�ZDUXQNL���

D� SRGPLRW�REM W\�UHJXODFM Z UR]XPLHQLX�DUW����MHVW�SRGPLRWHP�VWRM F\P�QD�F]HOH�JUXS\�OXE�FR�QDMPQLHM�MHGQR�]�SU]HGVL ELRUVWZ�]DOH Q\FK�Z�JUXSLH�MHVW�SRGPLRWHP�REM W\P�UHJXODFM Z UR]XPLHQLX�DUW������
E�� MH HOL� SRGPLRW� REM W\� UHJXODFM Z UR]XPLHQLX� DUW�� �� VWRL� QD� F]HOH� JUXS\�� MHVW� WR� DOER�SU]HGVL ELRUVWZR� GRPLQXM FH� SRGPLRWX� VHNWRUD� ILQDQVRZHJR�� SRGPLRW� SRVLDGDM F\� XG]LDá�NDSLWDáRZ\�Z�SRGPLRFLH�VHNWRUD�ILQDQVRZHJR�DOER�SRGPLRW�SRZL ]DQ\�]�SRGPLRWHP�VHNWRUD�ILQDQVRZHJR�ZHGáXJ�SRZL ]DQLD�Z�UR]XPLHQLX�DUW�����XVW����G\UHNW\Z\��������(:*���
F��MH HOL�WR�QLH�SRGPLRW�REM W\�UHJXODFM Z UR]XPLHQLX DUW����VWRL�QD�F]HOH�JUXS\��G]LDáDOQR üJUXS\�SURZDG]RQD�MHVW�JáyZQLH�Z�VHNWRU]H�ILQDQVRZ\P�Z�UR]XPLHQLX�DUW����XVW������
G�� FR� QDMPQLHM� MHGHQ� ]� SRGPLRWyZ� Z� JUXSLH� IXQNFMRQXMH� Z� VHNWRU]H� XEH]SLHF]H L FR�QDMPQLHM�MHGHQ�IXQNFMRQXMH�Z�VHNWRU]H�EDQNRZ\P�OXE�VHNWRU]H�XVáXJ�LQZHVW\F\MQ\FK���
H�� VNRQVROLGRZDQH� L�OXE� ]DJUHJRZDQH� G]LDáDQLD� SRGPLRWyZ� JUXS\� IXQNFMRQXM F\FK� Z�VHNWRU]H� XEH]SLHF]H RUD]� VNRQVROLGRZDQH� L�OXE� ]DJUHJRZDQH� G]LDáDQLD� SRGPLRWyZ�IXQNFMRQXM F\FK� Z� VHNWRU]H� EDQNRZ\P� L� Z� VHNWRU]H� XVáXJ� LQZHVW\F\MQ\FK� V LVWRWQH� Z�UR]XPLHQLX�DUW����XVW����OXE�����



.D G SRGJUXS JUXS\� Z� UR]XPLHQLX� SNW�� ���� VSHáQLDM F NU\WHULD� WHJR� SXQNWX� X]QDMH� VL ]D�NRQJORPHUDW� ILQDQVRZ\�� ���� �ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL� PLHV]DQHM�� R]QDF]D�SU]HGVL ELRUVWZR� GRPLQXM FH LQQH� QL SRGPLRW� REM W\� UHJXODFM � ZUD]� ]� SU]HGVL ELRUVWZDPL�]DOH Q\PL�� ]� NWyU\FK� FR� QDMPQLHM� MHGQR� MHVW� SRGPLRWHP� REM W\P� UHJXODFM ] VLHG]LE ]DU] GX�]QDMGXM F VL ZH�:VSyOQRFLH��D�LQQH�SRGPLRW\�VWDQRZL NRQJORPHUDW�ILQDQVRZ\���
��� �ZáD FLZH� ZáDG]H�� R]QDF]DM ZáDG]H� NUDMRZH� 3D VWZ� &]áRQNRZVNLFK� XSRZD QLRQH� SRSU]H]�XVWDZ OXE�UR]SRU] G]HQLH�GR�VSUDZRZDQLD�QDG]RUX�QDG�LQVW\WXFMDPL�NUHG\WRZ\PL�L�OXE�]DNáDGDPL�XEH]SLHF]H L�OXE� SU]HGVL ELRUVWZDPL� LQZHVW\F\MQ\PL� G]LDáDM F\PL� LQG\ZLGXDOQLH� OXE� Z� UDPDFK�JUXS\���
�����RGSRZLHGQLH�ZáD FLZH�ZáDG]H��R]QDF]DM �

D� ZáD FLZH�ZáDG]H�3D VWZ &]áRQNRZVNLFK�RGSRZLHG]LDOQH�]D�VHNWRURZ\�QDG]yU�QD�SR]LRPLH�JUXS\�QDG�ZV]HONLPL�SRGPLRWDPL�NRQJORPHUDWX�ILQDQVRZHJR�REM W\PL�UHJXODFM �
E��NRRUG\QDWRUD�Z\]QDF]RQHJR�]JRGQLH�]�DUW� ����MH HOL�MHVW�LQQ\�QL ZáDG]H�RNUH ORQH�Z�OLW��D����
F�� LQQH�ZáDG]H�ZáD FLZH��JG]LH� MHVW�WR�ZáD FLZH��Z�RSLQLL�ZáDG]�RNUH ORQ\FK�Z� OLW��D�� L�E���RSLQLD� WD� Z� V]F]HJyOQR FL� XZ]JO GQLD� XG]LDá� U\QNRZ\� SRGPLRWyZ� NRQJORPHUDWX� REM W\FK�UHJXODFM Z LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK��Z�V]F]HJyOQR FL� MH HOL�SU]HNUDF]D�����RUD]�UDQJ Z NRQJORPHUDFLH� MDNLHJRNROZLHN� SRGPLRWX� REM WHJR� UHJXODFM � SURZDG] FHJR�G]LDáDOQR ü Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP���

�����WUDQVDNFMH�GRNRQ\ZDQH�PL G]\�SU]HGVL ELRUVWZDPL�QDOH F\PL�GR�JUXS\��R]QDF]DM ZV]\VWNLH�WUDQVDNFMH� GRNRQ\ZDQH� SU]H]� SRGPLRW\� NRQJORPHUDWX� ILQDQVRZHJR� REM WH� UHJXODFM � GRW\F] FH�EH]SR UHGQLR� OXE� SR UHGQLR� LQQ\FK� SU]HGVL ELRUVWZ� WHM� VDPHM� JUXS\� OXE� MDNLHMNROZLHN� RVRE\�IL]\F]QHM� OXE� SUDZQHM� SRZL ]DQHM� ]� SU]HGVL ELRUVWZHP� QDOH F\P� GR� JUXS\� Z� RSDUFLX� R� �EOLVNLH�SRZL ]DQLD��GR�FHOyZ�Z\SHáQLHQLD�RERZL ]NX��EH]�Z]JO GX�QD�WR��F]\�PDM RQH�FKDUDNWHU�XPRZQ\��RUD]�F]\�GRW\F] SáDWQR FL���
��� �NRQFHQWUDFMD� U\]\ND�� R]QDF]D� ZV]HONLHJR� W\SX� QDUD HQLH� QD� SRWHQFMDOQH� VWUDW\� SRQRV]RQH�SU]H]�SRGPLRW\�NRQJORPHUDWX�ILQDQVRZHJR��NWyUH�V Z\VWDUF]DM FR�GX H��E\�]DJUR]Lü�Z\SáDFDOQR FL�OXE� RJyOQHM� SR]\FML� ILQDQVRZHM� SRGPLRWyZ� NRQJORPHUDWX� ILQDQVRZHJR� REM W\FK� UHJXODFM � WDNLH�QDUD HQLH� PR H E\ü� VSRZRGRZDQH� U\]\NLHP� NRQWUDKHQWD�U\]\NLHP� NUHG\WRZ\P�� U\]\NLHP�LQZHVW\F\MQ\P�� U\]\NLHP� XEH]SLHF]HQLRZ\P�� U\]\NLHP� U\QNRZ\P�� LQQ\P� U\]\NLHP� OXE�SRá F]HQLHP�DOER�ZVSyáZ\VW SRZDQLHP�W\FK�URG]DMyZ�U\]\ND���
�

$UW\NXá���3URJL�XPR OLZLDM FH�LGHQW\ILNRZDQLH�NRQJORPHUDWX�ILQDQVRZHJR�
�� 'R� FHOyZ�XVWDOHQLD�� F]\�G]LDáDOQR ü JUXS\� MHVW� SURZDG]RQD�JáyZQLH�Z� VHNWRU]H� ILQDQVRZ\P�Z�UR]XPLHQLX� DUW�� �� XVW�� ��� OLW�� F��� ZVND QLN� VXP\� ELODQVRZHM� SRGPLRWyZ� VHNWRUD� ILQDQVRZHJR�REM W\FK� L� QLHREM W\FK� UHJXODFM � Z� JUXSLH� GR� VXP\� ELODQVRZHM� JUXS\� MDNR� FDáR FL� SRZLQLHQ�SU]HNUDF]Dü�������
�� 'R� FHOyZ�XVWDOHQLD�� F]\�G]LDáDOQR ü Z� Uy Q\FK� VHNWRUDFK� ILQDQVRZ\FK�PD� LVWRWQH� ]QDF]HQLH�Z�UR]XPLHQLX� DUW�� �� XVW�� ��� OLW�� H��� GOD� ND GHJR� VHNWRUD� ILQDQVRZHJR�� UHGQL� ZVND QLN� VXP\�ELODQVRZHM� WHJR� VHNWRUD� ILQDQVRZHJR� GR� VXP\� ELODQVRZHM� SRGPLRWyZ� VHNWRUD� ILQDQVRZHJR�QDOH F\FK� GR� JUXS\� RUD]� VWRVXQHN� Z\PRJyZ� GRW\F] F\FK� Z\SáDFDOQR FL� WHJR� VDPHJR� VHNWRUD�ILQDQVRZHJR� GR� RJyOQ\FK� Z\PRJyZ� GRW\F] F\FK� Z\SáDFDOQR FL� SRGPLRWyZ� VHNWRUD� ILQDQVRZHJR�QDOH F\FK�GR�JUXS\�SRZLQLHQ�SU]HNUDF]Dü�������
'R�FHOyZ QLQLHMV]HM�G\UHNW\Z\�QDMPQLHMV]\P�VHNWRUHP� ILQDQVRZ\P�Z�NRQJORPHUDFLH� ILQDQVRZ\P�MHVW� VHNWRU� R� QDMQL V]HM� UHGQLHM�� D� QDMZD QLHMV]\P� VHNWRUHP� ILQDQVRZ\P� Z� NRQJORPHUDFLH�ILQDQVRZ\P� MHVW� VHNWRU� R� QDMZ\ V]HM� UHGQLHM�� 'R� FHOyZ� REOLF]HQLD� UHGQLHM� RUD]� SRPLDUX�QDMPQLHMV]\FK� L� QDMZD QLHMV]\FK� VHNWRUyZ� ILQDQVRZ\FK�� VHNWRU� EDQNRZ\� RUD]� VHNWRU� XVáXJ�



LQZHVW\F\MQ\FK�UR]ZD D VL á F]QLH���
�� ']LDáDQLD�PL G]\VHNWRURZH� X]QDMH� VL UyZQLH ]D� LVWRWQH� Z� UR]XPLHQLX� DUW�� �� XVW�� ��� OLW�� H���MH HOL� VXPD�ELODQVRZD�QDMPQLHMV]HJR�VHNWRUD� ILQDQVRZHJR�Z�JUXSLH�SU]HNUDF]D���PLOLDUGyZ�(85��-H HOL� JUXSD� QLH� RVL JD� SURJX� RNUH ORQHJR� Z� XVW�� ��� RGSRZLHGQLH� ZáD FLZH� ZáDG]H� PRJ]GHF\GRZDü� Z� GURG]H� ZVSyOQHJR� SRUR]XPLHQLD� R� QLHWUDNWRZDQLX� JUXS\� MDNR� NRQJORPHUDWX�ILQDQVRZHJR�OXE�R�QLHVWRVRZDQLX�SU]HSLVyZ�DUW�������L����MH HOL�V ]GDQLD�� H WDNLH�Zá F]HQLH�JUXS\�Z ]DNUHV�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\� OXE�VWRVRZDQLH� WDNLFK�SU]HSLVyZ�QLH� MHVW�NRQLHF]QH� OXE�PRJáRE\�E\ü�QLHZáD FLZH�OXE�ZSURZDG]DM FH�Z�Eá G Z�RGQLHVLHQLX�GR�FHOyZ�GRGDWNRZHJR�QDG]RUX��XZ]JO GQLDM F QD�SU]\NáDG�IDNW��L �

D� Z]JO GQD�ZLHONR ü MHM�QDMPQLHMV]HJR�VHNWRUD�ILQDQVRZHJR�QLH�SU]HNUDF]D�����PLHU]RQ\FK�]JRGQLH�]�ZDUXQNDPL� UHGQLHM�RNUH ORQ\PL�Z�XVW�����OXE�ZDUXQNDPL�VXP\�ELODQVRZHM�DOER�Z\PRJDPL�GRW\F] F\PL�Z\SáDFDOQR FL�WDNLHJR�VHNWRUD�ILQDQVRZHJR��OXE��
E��XG]LDá�U\QNRZ\�PLHU]RQ\�]JRGQLH�]�ZDUXQNDPL�VXP\�ELODQVRZHM�Z�VHNWRU]H�EDQNRZ\P�OXE� XVáXJ� LQZHVW\F\MQ\FK� RUD]� ZDUXQNDPL� VNáDGHN� EUXWWR� SU]\SLVDQ\FK� Z� VHNWRU]H�XEH]SLHF]H QLH�SU]HNUDF]D����Z� DGQ\P�LQQ\P�3D VWZLH�&]áRQNRZVNLP���

2 GHF\]MDFK�SRGHMPRZDQ\FK�]JRGQLH�]�QLQLHMV]\P�XVW SHP�LQIRUPXMH�VL LQQH�ZáD FLZH�ZáDG]H���
�� :� FHOX� VWRVRZDQLD� XVW�� ��� �� L� �� RGSRZLHGQLH� ZáD FLZH� ZáDG]H� PRJ Z GURG]H� ZVSyOQHJR�SRUR]XPLHQLD���

D� Z�SU]\SDGNDFK�RNUH ORQ\FK�Z�DUW����XVW����Z\NOXF]\ü�SRGPLRW�SU]\�REOLF]DQLX�ZVND QLNyZ���
E��XZ]JO GQLDü�]JRGQR ü ]�SURJDPL�SU]HZLG]LDQ\PL�Z�XVW����L���SU]H]�WU]\�NROHMQH�ODWD�WDN��DE\�XQLNQ ü QDJá\FK� ]PLDQ� UHJXODF\MQ\FK�RUD]� QLH� XZ]JO GQLDü� WDNLHM� ]JRGQR FL�� MH HOL�Z�VWUXNWXU]H�JUXS\�]DFKRG] LVWRWQH�]PLDQ\���

-H HOL�NRQJORPHUDW�ILQDQVRZ\�]RVWDá�RNUH ORQ\�]JRGQLH�]�XVW�������L����GHF\]MH�ZVND]DQH�Z�DNDSLFLH�SLHUZV]\P�QLQLHMV]HJR�XVW SX�SRGHMPXMH�VL QD�SRGVWDZLH�ZQLRVNX�]áR RQHJR�SU]H]�NRRUG\QDWRUD�WHJR�NRQJORPHUDWX�ILQDQVRZHJR���
���:�FHOX�VWRVRZDQLD�XVW����L����RGSRZLHGQLH�ZáD FLZH�ZáDG]H�PRJ � Z�SU]\SDGNDFK�Z\M WNRZ\FK�RUD]�QD�PRF\�ZVSyOQHJR�SRUR]XPLHQLD��]DVW SLü�NU\WHULXP�RSDUWH�QD�VXPLH�ELODQVRZHM�MHGQ\P�OXE�RE\GZRPD�SDUDPHWUDPL�DOER�GRGDü�MHGHQ�OXE�RE\GZD�WH�SDUDPHWU\�MH HOL�V ]GDQLD�� H SDUDPHWU\�WH V V]F]HJyOQLH� SU]\GDWQH� GR� FHOyZ� GRGDWNRZHJR� QDG]RUX� QD� PRF\� QLQLHMV]HM� G\UHNW\Z\��VWUXNWXUD�GRFKRGX��G]LDáDQLD�QLH�XM WH�Z�ELODQVLH���
�� :�FHOX�VWRVRZDQLD�XVW���� L���� MH HOL�ZVND QLNL�RNUH ORQH�Z�W\FK�XVW SDFK�VSDGDM RGSRZLHGQLR�SRQL HM�����L�����GOD�NRQJORPHUDWyZ�E G F\FK�MX SU]HGPLRWHP�GRGDWNRZHJR�QDG]RUX��VWRVXMH�VL QL V]H� ZVND QLNL�� RGSRZLHGQLR� ���� L� ���� SU]H]� NROHMQH� WU]\� ODWD� Z� FHOX� XQLNQL FLD� QDJá\FK�]PLDQ�UH LPX���
3RGREQLH��Z�FHOX� ]DVWRVRZDQLD�XVW����� MH HOL� VXPD�ELODQVRZD�QDMPQLHMV]HJR�VHNWRUD� ILQDQVRZHJR�JUXS\� VSDGD� SRQL HM� �� PLOLDUGyZ� (85� Z� SU]\SDGNX� NRQJORPHUDWyZ� E G F\FK� MX SU]HGPLRWHP�GRGDWNRZHJR� QDG]RUX�� VWRVXMH� VL SU]H]� WU]\� NROHMQH� ODWD� QL V] NZRW � ELOLRQyZ� (85� Z� FHOX�XQLNQL FLD�QDJá\FK�]PLDQ�UH LPX���
: RNUHVLH� RNUH ORQ\P� Z� QLQLHMV]\P XVW SLH� NRRUG\QDWRU� PR H�� ]D� ]JRG LQQ\FK� RGSRZLHGQLFK�ZáD FLZ\FK� ZáDG]�� SRGM ü GHF\]M � H QL V]H�ZVND QLNL� OXE� QL V]H� NZRW\� RNUH ORQH�Z� QLQLHMV]\P�XVW SLH�SU]HVWDM RERZL ]\ZDü���
�� 2EOLF]HQLD� GRW\F] FH� ELODQVX� RNUH ORQH� Z� QLQLHMV]\P� DUW\NXOH� Z\NRQXMH� VL Z RSDUFLX� R�]DJUHJRZDQ VXP ELODQVRZ ZV]\VWNLFK� SRGPLRWyZ� JUXS\�� ]JRGQLH� ]� LFK� VSUDZR]GDQLDPL�URF]Q\PL�� 'R� FHOyZ� WHJR� REOLF]HQLD� XZ]JO GQLD� VL SU]HGVL ELRUVWZD�� Z� NWyU\FK� SRVLDGDQ\� MHVW�XG]LDá�NDSLWDáRZ\��Z�RGQLHVLHQLX�GR�ZDUWR FL�LFK�VXP\�ELODQVRZHM RGSRZLDGDM FHM�]DJUHJRZDQHPX�SURSRUFMRQDOQHPX� XG]LDáRZL� E G FHPX� Z� SRVLDGDQLX� JUXS\�� -HGQDN H�� MH HOL� GRVW SQH� V



VNRQVROLGRZDQH�VSUDZR]GDQLD�ILQDQVRZH��Z\NRU]\VWXMH�VL MH�]DPLDVW�UDFKXQNyZ�]DJUHJRZDQ\FK���
:\PRJL�GRW\F] FH�Z\SáDFDOQR FL�RNUH ORQH�Z�XVW��� L���REOLF]D�VL ]JRGQLH�]�SU]HSLVDPL�ZáD FLZ\FK�]DVDG VHNWRURZ\FK���
�

$UW\NXá���,GHQW\ILNRZDQLH�NRQJORPHUDWX�ILQDQVRZHJR�
�� :áD FLZH� ZáDG]H�� NWyUH� XG]LHOLá\� ]H]ZROHQLD� SRGPLRWRP� REM W\P� UHJXODFM LGHQW\ILNXM � QD�SRGVWDZLH�DUW�������L����ND G JUXS � NWyU REHMPXMH�]DNUHV�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\���
: W\P�FHOX���

� ZáD FLZH�ZáDG]H��NWyUH�XG]LHOLá\�]H]ZROHQLD�SRGPLRWRP�REM W\P�UHJXODFM Z JUXSLH� FL OH�ZVSyáSUDFXM ]H�VRE Z PLDU SRWU]HE���
� MH HOL�ZáD FLZH�ZáDG]H�V ]GDQLD�� H SRGPLRW�REM W\�UHJXODFM � NWyU\�RWU]\PDá�]H]ZROHQLH�RG� W\FK� ZáD FLZ\FK� ZáDG]� MHVW� F]áRQNLHP� JUXS\�� NWyUD� PR H E\ü� NRQJORPHUDWHP�ILQDQVRZ\P��NWyUHJR�MHV]F]H�QLH�]LGHQW\ILNRZDQR�]JRGQLH�]�QLQLHMV] G\UHNW\Z � ZáD FLZH�ZáDG]H�LQIRUPXM R VZRMHM�RSLQLL�LQQH�ZáD FLZH�ZáDG]H���

�� .RRUG\QDWRU�Z\]QDF]RQ\� ]JRGQLH� ]� DUW�� ��� LQIRUPXMH� SU]HGVL ELRUVWZR� GRPLQXM FH� VWRM FH� QD�F]HOH�JUXS\� OXE��Z�SU]\SDGNX�EUDNX�SU]HGVL ELRUVWZD�GRPLQXM FHJR��SRGPLRW�REM W\� UHJXODFM � R�QDMZ\ V]HM� VXPLH� ELODQVRZHM� Z� QDMZD QLHMV]\P� VHNWRU]H� ILQDQVRZ\P� Z� JUXSLH�� R W\P� H JUXSD�]RVWDáD� ]LGHQW\ILNRZDQD� MDNR� NRQJORPHUDW� ILQDQVRZ\�� RUD]� H Z\]QDF]RQR� NRRUG\QDWRUD��.RRUG\QDWRU� LQIRUPXMH� UyZQLH ZáD FLZH� ZáDG]H�� NWyUH� XG]LHOLá\� ]H]ZROHQLD� SRGPLRWRP� REM W\P�UHJXODFM � QDOH F\P�GR�JUXS\�RUD]�ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLH FL�VLVLHG]LED�]DU] GX�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL�PLHV]DQHM��MDN�UyZQLH .RPLVM �

52='=,$à�,,�'2'$7.2:<�1$'=Ï5�6(.&-$���=$.5(6�$UW\NXá���=DNUHV�GRGDWNRZHJR�QDG]RUX�QDG�SRGPLRWDPL�REM W\PL�UHJXODFM RNUH ORQ\PL�Z�DUW����
�� %H]�XV]F]HUENX�GOD�SU]HSLVyZ�Z�VSUDZLH�QDG]RUX�]DZDUW\FK�Z�]DVDGDFK�VHNWRURZ\FK��3D VWZD�&]áRQNRZVNLH�]DSHZQLDM GRGDWNRZ\�QDG]yU�QD�SRGPLRWDPL�REM W\PL�UHJXODFM RNUH ORQ\PL�Z�DUW��� Z�]DNUHVLH�RUD]�Z�VSRVyE�SU]HZLG]LDQ\�Z�QLQLHMV]HM�G\UHNW\ZLH���
��� =JRGQLH� ]� DUW�� �� � ���� SU]HGPLRWHP� GRGDWNRZHJR� QDG]RUX� QD� SR]LRPLH� NRQJORPHUDWX�ILQDQVRZHJR�V QDVW SXM FH�SRGPLRW\�REM WH�UHJXODFM �

D� ND G\�SRGPLRW�REM W\�UHJXODFM VWRM F\�QD�F]HOH�NRQJORPHUDWX�ILQDQVRZHJR���
E��ND G\�SRGPLRW�REM W\�UHJXODFM � NWyUHJR�SU]HGVL ELRUVWZHP�GRPLQXM F\P�MHVW�ILQDQVRZD�VSyáND�KROGLQJRZD��NWyUHM�VLHG]LED�]DU] GX�]QDMGXMH�VL ZH�:VSyOQRFLH���
F�� ND G\� SRGPLRW� REM W\ UHJXODFM � SRZL ]DQ\� ]� SRGPLRWHP� LQQHJR� VHNWRUD� ILQDQVRZHJR�ZHGáXJ�SRZL ]DQLD�Z�UR]XPLHQLX�DUW�����XVW����G\UHNW\Z\��������(:*���

-H HOL� NRQJORPHUDW� ILQDQVRZ\� VWDQRZL� SRGJUXS LQQHJR� NRQJORPHUDWX� ILQDQVRZHJR�� NWyU\� VSHáQLD�Z\PRJL� DNDSLWX� SLHUZV]HJR� 3D VWZD� &]áRQNRZVNLH� PRJ VWRVRZDü� DUW�� �� � ��� MHG\QLH� GR�SRGPLRWyZ� REM W\FK� UHJXODFM QDOH F\FK� GR� WHM� RVWDWQLHM� JUXS\�� D� ND GH� RGQLHVLHQLH� QLQLHMV]HM�G\UHNW\Z\�GR�RNUH OH JUXSD�L�NRQJORPHUDW�ILQDQVRZ\�E G]LH�UR]XPLDQH�MDNR�RGQRV] FH�VL GR�WHM�



RVWDWQLHM�JUXS\���
�� .D G\�SRGPLRW�REM W\�UHJXODFM � NWyU\�QLH�MHVW�SRGGDQ\�GRGDWNRZHPX�QDG]RURZL�]JRGQLH�]�XVW���� D NWyUHJR�SU]HGVL ELRUVWZR�GRPLQXM FH�MHVW�SRGPLRWHP�REM W\P�UHJXODFM OXE�ILQDQVRZ VSyáNKROGLQJRZ R G]LDáDOQR FL� PLHV]DQHM�� SRVLDGDM F\� VLHG]LE ]DU] GX� SR]D� :VSyOQRW � VWDQRZL�SU]HGPLRW�GRGDWNRZHJR�QDG]RUX�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR�Z�]DNUHVLH�RUD]�Z�VSRVyE�SU]HZLG]LDQ\�Z�DUW�������
�� -H HOL�RVRE\�SRVLDGDM XG]LDá�NDSLWDáRZ\�OXE�SRZL ]DQLD�NDSLWDáRZH�]�MHGQ\P�OXE�ZL NV] OLF]ESRGPLRWyZ�REM W\FK�UHJXODFM OXE�Z\ZLHUDM LVWRWQ\�ZSá\Z�QD�WH�SRGPLRW\�EH]�SRVLDGDQLD�XG]LDáX�NDSLWDáRZHJR� OXE� SRZL ]D NDSLWDáRZ\FK�� LQDF]HM� QL Z SU]\SDGNDFK� RNUH ORQ\FK� Z� XVW�� �� L� ���RGSRZLHGQLH�ZáD FLZH�ZáDG]H�XVWDODM � Z�GURG]H�ZVSyOQHJR�SRUR]XPLHQLD�RUD]�]JRGQLH�]�SUDZHP�NUDMRZ\P�� F]\� RUD]� Z� MDNLP� ]DNUHVLH� PD� E\ü� VSUDZRZDQ\� GRGDWNRZ\� QDG]yU� QDG� SRGPLRWDPL�REM W\PL�UHJXODFM Z WDNL�VSRVyE��MDNE\�VWDQRZLá\�RQH�NRQJORPHUDW�ILQDQVRZ\���
: FHOX� ]DVWRVRZDQLD� WDNLHJR� GRGDWNRZHJR� QDG]RUX� FR� QDMPQLHM� MHGHQ� ]� SRGPLRWyZ� PXVL� E\ü�SRGPLRWHP� REM W\P� UHJXODFM � RNUH ORQ\P� Z� DUW�� ��� RUD]� PXV] ]RVWDü� VSHáQLRQH� ZDUXQNL�Z\PLHQLRQH� Z DUW�� �� XVW�� ��� OLW�� G�� L� H��� 2GSRZLHGQLH� ZáD FLZH� ZáDG]H� SRGHMPXM GHF\]MXZ]JO GQLDM F FHOH�GRGDWNRZHJR�QDG]RUX�SU]HZLG]LDQH�Z�QLQLHMV]HM�G\UHNW\ZLH���
'R� FHOyZ� VWRVRZDQLD� DNDSLWX� SLHUZV]HJR� GR� �JUXS� NRRSHUDF\MQ\FK��� ZáD FLZH� ZáDG]H� PXV]XZ]JO GQLü� SXEOLF]QH� ]RERZL ]DQLD� ILQDQVRZH� W\FK� JUXS� RGQRV] FH� VL GR� LQQ\FK� SRGPLRWyZ�ILQDQVRZ\FK���
�� %H]� XV]F]HUENX� GOD� SU]HSLVyZ� DUW�� ���� VSUDZRZDQLH� GRGDWNRZHJR� QDG]RUX� QD� SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR�Z� DGQ\P�SU]\SDGNX�QLH�R]QDF]D�� H ZáD FLZH�ZáDG]H�]RERZL ]DQH�VGR�SHáQLHQLD� IXQNFML� QDG]RUF]HM�Z�RGQLHVLHQLX� GR� ILQDQVRZ\FK� VSyáHN�KROGLQJRZ\FK�R�G]LDáDOQR FL�PLHV]DQHM�� SRGPLRWyZ� REM W\FK� UHJXODFM QDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR� SD VWZD�WU]HFLHJR� OXE� SRGPLRWyZ� QLHREM W\FK� UHJXODFM QDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR� QD�]DVDG]LH�DXWRQRPLF]QHM���
�

6(.&-$���6<78$&-$�),1$162:$�$UW\NXá���$GHNZDWQR ü NDSLWDáRZD�
�� %H]� XV]F]HUENX� GOD� ]DVDG� VHNWRURZ\FK�� GRGDWNRZ\� QDG]yU� QDG� DGHNZDWQR FL NDSLWDáRZSRGPLRWyZ�REM W\FK�UHJXODFM � QDOH F\FK�GR�NRQJORPHUDWX�ILQDQVRZHJR�VSUDZRZDQ\�MHVW�]JRGQLH�] ]DVDGDPL�XVWDQRZLRQ\PL�Z�VHNFML���DUW����XVW��������QLQLHMV]HJR�UR]G]LDáX�RUD]�Z�]Dá F]QLNX�,���
�� 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG�SRGPLRWyZ�REM W\FK�UHJXODFM QDOH F\FK�GR�NRQJORPHUDWX�ILQDQVRZHJR�]DSHZQLHQLD� IXQGXV]\�ZáDVQ\FK�GRVW SQ\FK�QD�SR]LRPLH�NRQJORPHUDWX� ILQDQVRZHJR��NWyUH� Z� ND G\P� SU]\SDGNX� V FR� QDMPQLHM� UyZQH� Z\PDJDQLRP� DGHNZDWQR FL� NDSLWDáRZHM��REOLF]RQ\P�]JRGQLH�]�]Dá F]QLNLHP�,���
3D VWZD� &]áRQNRZVNLH� Z\PDJDM UyZQLH RG� SRGPLRWyZ� REM W\FK� UHJXODFM ZSURZDG]HQLD�ZáD FLZHM�SROLW\NL�DGHNZDWQR FL�NDSLWDáRZHM�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR���
:\PDJDQLD�RNUH ORQH�Z�DNDSLFLH�SLHUZV]\P� L�GUXJLP�SRGOHJDM NRQWUROL�QDG]RUF]HM�NRRUG\QDWRUD�]JRGQLH�]�VHNFM ����
.RRUG\QDWRU� ]DSHZQLD�� H SRGPLRW\� REM WH� UHJXODFM OXE ILQDQVRZD� VSyáND� KROGLQJRZD� R�G]LDáDOQR FL� PLHV]DQHM� GRNRQXMH� REOLF]H RNUH ORQ\FK� Z� DNDSLFLH� SLHUZV]\P� FR� QDMPQLHM� UD]� Z�URNX���
3RGPLRW� REM W\� UHJXODFM � VWRM F\� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� Z� UR]XPLHQLX� DUW�� �� OXE��MH HOL� QD� F]HOH�NRQJORPHUDWX� ILQDQVRZHJR�QLH� VWRL�SRGPLRW�REM W\� UHJXODFM Z UR]XPLHQLX�DUW�����ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL�PLHV]DQHM� OXE� SRGPLRW� REM W\� UHJXODFM QDOH F\� GR�



NRQJORPHUDWX� ILQDQVRZHJR�� ]LGHQW\ILNRZDQHJR� SU]H]� NRRUG\QDWRUD�� SR� NRQVXOWDFML� ]� LQQ\PL�RGSRZLHGQLPL� ZáD FLZ\PL�ZáDG]DPL� RUD]� NRQJORPHUDWHP� ILQDQVRZ\P� SU]HGNáDGD� NRRUG\QDWRURZL�Z\QLNL�REOLF]H L RGSRZLHGQLH�GDQH�Z\NRU]\VWDQH�GR�W\FK�REOLF]H �
�� 'R�FHOyZ�REOLF]HQLD�Z\PDJD DGHNZDWQR FL�NDSLWDáRZHM�ZVND]DQ\FK�Z�XVW����DNDSLW�SLHUZV]\��QDVW SXM FH�SRGPLRW\�REHMPXMH�VL ]DNUHVHP�VWRVRZDQLD�GRGDWNRZHJR�QDG]RUX�VSUDZRZDQHJR�Z�VSRVyE�RUD]�Z�]DNUHVLH�XVWDORQ\P�Z�]Dá F]QLNX�,���

D� LQVW\WXFM NUHG\WRZ � LQVW\WXFM ILQDQVRZ OXE�SU]HGVL ELRUVWZR�SRPRFQLF]\FK�XVáXJ�EDQNRZ\FK�Z�UR]XPLHQLX�DUW����XVW����L����G\UHNW\Z\���������:(���
E�� ]DNáDG� XEH]SLHF]H � ]DNáDG� UHDVHNXUDFML� OXE� XEH]SLHF]HQLRZ JUXS NDSLWDáRZ ZUR]XPLHQLX�DUW����OLW��L��G\UHNW\Z\�������:(���
F�� SU]HGVL ELRUVWZR� LQZHVW\F\MQH� OXE� LQVW\WXFM ILQDQVRZ Z UR]XPLHQLX� DUW�� �� XVW�� ��G\UHNW\Z\������(:*���
G��ILQDQVRZH�VSyáNL�KROGLQJRZH�R�G]LDáDOQR FL�PLHV]DQHM���

�� 3U]\�REOLF]DQLX�GRGDWNRZ\FK�Z\PDJD DGHNZDWQR FL�NDSLWDáRZHM�Z�RGQLHVLHQLX�GR�NRQJORPHUDWX�ILQDQVRZHJR�SU]\�]DVWRVRZDQLX�PHWRG\����NRQVROLGDFMD�UDFKXQNRZR FL��RNUH ORQHM�Z�]Dá F]QLNX�,��IXQGXV]H�ZáDVQH�RUD]�Z\PRJL�Z\SáDFDOQR FL� SRGPLRWyZ�QDOH F\FK�GR�JUXS\�REOLF]D� VL SRSU]H]�]DVWRVRZDQLH�RGSRZLHGQLFK�]DVDG�VHNWRURZ\FK��Z�IRUPLH�L�Z�]DNUHVLH�NRQVROLGDFML�XVWDQRZLRQ\P�Z�V]F]HJyOQR FL�Z�DUW�����G\UHNW\Z\���������:(�L�]Dá F]QLNX�,���%��G\UHNW\Z\�������:(���
6WRVXM F PHWRG � OXE����RGOLF]HQLH�L�DJUHJDFMD��ZDUWR ü NVL JRZD�Z\PyJ�RGOLF]HQLD��RNUH ORQ Z]Dá F]QLNX� ,�� REOLF]HQLH� XZ]JO GQLD� SURSRUFMRQDOQ\� XG]LDá� Z� SRVLDGDQLX� SU]HGVL ELRUVWZD�GRPLQXM FHJR� OXE� SU]HGVL ELRUVWZD�� NWyUH� SRVLDGD� XG]LDá� NDSLWDáRZ\� Z� LQQ\P� SRGPLRFLH� JUXS\���8G]LDá� SURSRUFMRQDOQ\�� R]QDF]D� SURSRUFMRQDOQ ZDUWR ü NDSLWDáX� VXEVNU\ERZDQHJR� SRVLDGDQHJR�SU]H]�WR�SU]HGVL ELRUVWZR�EH]SR UHGQLR�OXE�SR UHGQLR���
�� 3U]\� REOLF]DQLX� GRGDWNRZ\FK� Z\PDJD DGHNZDWQR FL� NDSLWDáRZHM� NRRUG\QDWRU� PR H SRGM üGHF\]M R QLHREHMPRZDQLX� RNUH ORQHJR� SRGPLRWX� ]DNUHVHP� VWRVRZDQLD�� Z� QDVW SXM F\FK�SU]\SDGNDFK���

D�� MH HOL� SRGPLRW� WHQ� ]QDMGXMH� VL Z SD VWZLH� WU]HFLP�� Z� NWyU\P� Z\VW SXM SU]HV]NRG\�SUDZQH� GRW\F] FH� SU]HND]\ZDQLD� QLH]E GQ\FK� LQIRUPDFML�� EH]� XV]F]HUENX� GOD� ]DVDG�VHNWRURZ\FK� RGQRV] F\FK� VL GR� RERZL ]NX� ZáD FLZ\FK� ZáDG]� Z� ]DNUHVLH� RGPRZ\�XG]LHOHQLD�]H]ZROHQLD��MH HOL�VNXWHF]QH�Z\NRQ\ZDQLH�SRZLHU]RQ\FK�LP�IXQNFML�QDG]RUF]\FK�MHVW�XQLHPR OLZLRQH���
E�� MH HOL� SRGPLRW�� Z� RGQLHVLHQLX� GR� FHOyZ� VSUDZRZDQLD� GRGDWNRZHJR� QDG]RUX� QDG�SRGPLRWDPL� REM W\PL� UHJXODFM QDOH F\PL� GR� NRQJORPHUDWX� ILQDQVRZHJR�� QLH� MHVW�]QDF] F\���
F�� MH HOL�Zá F]HQLH�SRGPLRWX�E\áRE\�QLHZáD FLZH� OXE�ZSURZDG]DM FH�Z�Eá G Z�RGQLHVLHQLX�GR�FHOyZ�GRGDWNRZHJR�QDG]RUX���

-HGQDN H�� MH HOL� Z\á F]HQLX PD� SRGOHJDü� NLOND� SRGPLRWyZ� QD� PRF\� DNDSLWX� SLHUZV]HJR� OLW�� E��PXV] RQH�MHGQDN�]RVWDü�Zá F]RQH��MH HOL�á F]QLH�V ]QDF] FH���
: SU]\SDGNDFK� Z\PLHQLRQ\FK� Z� DNDSLFLH� SLHUZV]\P� OLW�� F��� ]� Z\M WNLHP� SLOQ\FK� SU]\SDGNyZ��NRRUG\QDWRU�SU]HG�SRGM FLHP�GHF\]ML�]DVL JD�RSLQLL�LQQ\FK�RGSRZLHGQLFK�ZáD FLZ\FK�ZáDG]���
-H HOL� NRRUG\QDWRU� QLH� Zá F]D� SRGPLRWX� REM WHJR� UHJXODFM GR� ]DNUHVX� VWRVRZDQLD� QD� SRGVWDZLH�MHGQHJR�]�SU]\SDGNyZ�SU]HZLG]LDQ\FK�Z�DNDSLFLH�SLHUZV]\P�OLW��E�� L�F���ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�� Z� NWyU\P� PLH FL� VL VLHG]LED� WHJR� SRGPLRWX� PRJ ]ZUyFLü� VL GR� SRGPLRWX�VWRM FHJR� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� R� XG]LHOHQLH� LQIRUPDFML�� NWyUH� PRJ XáDWZLü�VSUDZRZDQLH�QDG]RUX�QDG�SRGPLRWHP�REM W\P�UHJXODFM �



$UW\NXá���.RQFHQWUDFMD�U\]\ND�
�� %H]�XV]F]HUENX�GOD�]DVDG�VHNWRURZ\FK��GRGDWNRZ\�QDG]yU�QDG�NRQFHQWUDFM U\]\ND�SRGPLRWyZ�REM W\FK� UHJXODFM QDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR� VSUDZXMH� VL ]JRGQLH� ]� ]DVDGDPL�XVWDQRZLRQ\PL�Z�QLQLHMV]\P�UR]G]LDOH�VHNFMD���DUW����XVW������RUD]�Z�]Dá F]QLNX�,,���
�� 3D VWZD� &]áRQNRZVNLH� Z\PDJDM RG� SRGPLRWyZ� REM W\FK� UHJXODFM OXE� ILQDQVRZ\FK� VSyáHN�KROGLQJRZ\FK�R�G]LDáDOQR FL�PLHV]DQHM� UHJXODUQHJR�SU]HGNáDGDQLD�NRRUG\QDWRURZL�VSUDZR]GD � FR�QDMPQLHM�UD]�QD�URN��GRW\F] F\FK�ND GHM�]QDF] FHM�NRQFHQWUDFML�U\]\ND�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR�� ]JRGQLH� ]� ]DVDGDPL� XVWDQRZLRQ\FK� Z� QLQLHMV]\P� DUW\NXOH� RUD]� Z� ]Dá F]QLNX� ,,��3RGPLRW� REM W\� UHJXODFM Z UR]XPLHQLX� DUW�� ��� VWRM F\� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� OXE��MH HOL� QD� F]HOH�NRQJORPHUDWX� ILQDQVRZHJR�QLH� VWRL�SRGPLRW�REM W\� UHJXODFM Z UR]XPLHQLX�DUW�����ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL�PLHV]DQHM� OXE� SRGPLRW� REM W\� UHJXODFM QDOH F\� GR�NRQJORPHUDWX� ILQDQVRZHJR� ]LGHQW\ILNRZDQ\� SU]H]� NRRUG\QDWRUD� SR� NRQVXOWDFML� ]� LQQ\PL�RGSRZLHGQLPL�ZáD FLZ\PL�ZáDG]DPL�RUD] NRQJORPHUDWHP� ILQDQVRZ\P��SU]HND]XMH�NRRUG\QDWRURZL�QLH]E GQH�LQIRUPDFMH���
7DNLH�NRQFHQWUDFMH�U\]\ND�V SU]HGPLRWHP�NRQWUROL�QDG]RUF]HM�NRRUG\QDWRUD��]JRGQLH�]�VHNFM ����
��� 'R� F]DVX� GDOV]HM� NRRUG\QDFML� SUDZRGDZVWZD� ZVSyOQRWRZHJR�� 3D VWZD� &]áRQNRZVNLH� PRJRNUH OLü�OLPLW\�LOR FLRZH�OXE�XPR OLZLü�VZRLP�ZáD FLZ\P�ZáDG]RP�RNUH OHQLH�OLPLWyZ�LOR FLRZ\FK�OXE�SRGM ü LQQH� URGNL� QDG]RUF]H�� NWyUH� SR]ZROLá\E\� QD� RVL JQL FLH� FHOyZ� GRGDWNRZHJR� QDG]RUX� Z�RGQLHVLHQLX�GR�MDNLHMNROZLHN�NRQFHQWUDFML�U\]\ND�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR���
�� -H HOL� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� VWRL� ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL�PLHV]DQHM��]DVDG\�VHNWRURZH�GRW\F] FH�NRQFHQWUDFML�U\]\ND�QDMZD QLHMV]HJR�VHNWRUD�ILQDQVRZHJR�Z NRQJORPHUDFLH�ILQDQVRZ\P��MH HOL�WDNL�LVWQLHMH��VWRVXMH�VL GR�WHJR�VHNWRUD�MDNR�FDáR FL��Z�W\P�GR�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL�PLHV]DQHM���
�

$UW\NXá���7UDQVDNFMH�GRNRQ\ZDQH�PL G]\�SU]HGVL ELRUVWZDPL�QDOH F\PL�GR�WHM�VDPHM�JUXS\�
��� %H]� XV]F]HUENX� GOD� ]DVDG� VHNWRURZ\FK� GRGDWNRZ\� QDG]yU� QDG� WUDQVDNFMDPL� GRNRQ\ZDQ\PL�PL G]\� SU]HGVL ELRUVWZDPL� QDOH F\PL� GR� WHM� VDPHM� JUXS\� SRGPLRWyZ� REM W\FK� UHJXODFMQDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR� VSUDZXMH� VL ]JRGQLH� ]� ]DVDGDPL� XVWDQRZLRQ\PL� Z�QLQLHMV]\P�UR]G]LDOH��VHNFMD���DUW����XVW������RUD]�Z�]Dá F]QLNX�,,���
�� 3D VWZD� &]áRQNRZVNLH� Z\PDJDM RG� SRGPLRWyZ� REM W\FK� UHJXODFM OXE� ILQDQVRZ\FK� VSyáHN�KROGLQJRZ\FK� R� G]LDáDOQR FL� PLHV]DQHM� UHJXODUQHJR�� L� FR� QDMPQLHM� UD]� Z� URNX�� SU]HGNáDGDQLD�NRRUG\QDWRURZL� VSUDZR]GD Z VSUDZLH� ZV]HONLFK� WUDQVDNFML� SRGPLRWyZ� REM W\FK� UHJXODFM �GRNRQ\ZDQ\FK� PL G]\� SU]HGVL ELRUVWZDPL� QDOH F\PL� GR� WHM� VDPHM� JUXS\�� ]JRGQLH� ]� ]DVDGDPL�XVWDQRZLRQ\FK� Z� QLQLHMV]\P� DUW\NXOH� RUD]� Z� ]Dá F]QLNX� ,,�� 3RQLHZD GR� WHM� SRU\� QLH� XVWDORQR�GHILQLFML�SURJyZ�RNUH ORQ\FK�Z�]Dá F]QLNX�,,�DNDSLW�SLHUZV]\�]GDQLH�RVWDWQLH��WUDQVDNFM GRNRQDQPL G]\�SU]HGVL ELRUVWZDPL�QDOH F\PL�GR� WHM� VDPHM�JUXS\�X]QDMH� VL ]D� LVWRWQ � MH HOL� MHM� NZRWD�SU]HNUDF]D� ��� RJyOQHM� NZRW\� Z\PDJD DGHNZDWQR FL NDSLWDáRZHM� QD� SR]LRPLH� NRQJORPHUDWX�ILQDQVRZHJR���
3RGPLRW� REM W\� UHJXODFM Z UR]XPLHQLX� DUW�� ��� VWRM F\� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� OXE��MH HOL� QD� F]HOH� NRQJORPHUDWX� QLH� VWRL� SRGPLRW� REM W\� UHJXODFM Z UR]XPLHQLX� DUW�� ��� ILQDQVRZD�VSyáND�KROGLQJRZD�R�G]LDáDOQR FL�PLHV]DQHM�OXE�SRGPLRW�REM W\�UHJXODFM QDOH F\�GR�NRQJORPHUDWX�ILQDQVRZHJR�� ]LGHQW\ILNRZDQ\� SU]H]� NRRUG\QDWRUD� SR� NRQVXOWDFML� ]� LQQ\PL� RGSRZLHGQLPL�ZáD FLZ\PL� ZáDG]DPL� RUD]� ]� NRQJORPHUDWHP� ILQDQVRZ\P� SU]HND]XMH� NRRUG\QDWRURZL� QLH]E GQH�LQIRUPDFMH���
7DNLH� WUDQVDNFMH� GRNRQ\ZDQH� PL G]\� SU]HGVL ELRUVWZDPL� QDOH F\PL� GR� WHM� VDPHM� JUXS\� V



SU]HGPLRWHP�NRQWUROL�QDG]RUF]HM�NRRUG\QDWRUD���
�� 'R� F]DVX� GDOV]HM� NRRUG\QDFML� SUDZRGDZVWZD� ZVSyOQRWRZHJR� 3D VWZD� &]áRQNRZVNLH� PRJRNUH ODü�OLPLW\�LOR FLRZH�L�Z\PRJL�MDNR FLRZH�OXE�XPR OLZLü�VZRLP�ZáD FLZ\P�ZáDG]RP�RNUH OHQLH�OLPLWyZ� LOR FLRZ\FK� L�Z\PRJyZ� MDNR FLRZ\FK� OXE�SRGM ü LQQH� URGNL�QDG]RUF]H��NWyUH�SR]ZROLá\E\�QD� RVL JQL FLH� FHOyZ� GRGDWNRZHJR� QDG]RUX� Z� RGQLHVLHQLX� GR� WUDQVDNFML� SRGPLRWyZ� REM W\FK�UHJXODFM QDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR�� GRNRQ\ZDQ\FK� PL G]\� SU]HGVL ELRUVWZDPL�QDOH F\PL�GR�WHM�VDPHM�JUXS\���
�� -H HOL� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� VWRL� ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL�PLHV]DQHM�� ]DVDG\� VHNWRURZH� RGQRV] FH� VL GR� WUDQVDNFML� GRNRQ\ZDQ\FK� PL G]\�SU]HGVL ELRUVWZDPL� QDOH F\PL� GR� JUXS\� QDMZD QLHMV]HJR� VHNWRUD� ILQDQVRZHJR� Z� NRQJORPHUDFLH�ILQDQVRZ\P�VWRVXMH�VL GR�WHJR�VHNWRUD�MDNR�FDáR FL� Z�W\P�WDN H GR�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R G]LDáDOQR FL�PLHV]DQHM���
�

$UW\NXá���0HFKDQL]P\�NRQWUROL�ZHZQ WU]QHM�L�SURFHV\�]DU] G]DQLD�U\]\NLHP�
�� 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG�SRGPLRWyZ�REM W\FK�UHJXODFM ZSURZDG]HQLD��QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR��RGSRZLHGQLFK�SURFHVyZ�]DU] G]DQLD�U\]\NLHP�L�PHFKDQL]PyZ�NRQWUROL�ZHZQ WU]QHM��Zá F]QLH�]�U]HWHOQ\PL�SURFHGXUDPL�DGPLQLVWUDF\MQ\PL�L�UDFKXQNRZ\PL���
�� 3URFHV\�]DU] G]DQLD�U\]\NLHP�REHMPXM �

D� U]HWHOQH�DGPLQLVWURZDQLH�RUD]�]DU] G]DQLH�ZUD]�]�]DWZLHUG]DQLHP�L�RNUHVRZ NRQWUROVWUDWHJLL�L�SROLW\N��Z\NRQ\ZDQ SU]H]�ZáD FLZH�RUJDQ\�]DU] G]DM FH�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR�Z�RGQLHVLHQLX�GR�ZV]HONLHJR�U\]\ND��NWyUH�]DNáDGDM �
E��ZáD FLZH�SROLW\NL�DGHNZDWQR FL�NDSLWDáRZHM�GR�FHOX�SU]HZLG\ZDQLD�ZSá\ZX�VWUDWHJLL� LFK�G]LDáDOQR FL� QD� SURILO� U\]\ND� RUD]� Z\PRJL� NDSLWDáRZH� RNUH ORQH� ]JRGQLH� ]� DUW�� �� L�]Dá F]QLNLHP�,���
F� ZáD FLZH� SURFHGXU\� ]DSHZQLDM FH�� H V\VWHP\� PRQLWRURZDQLD� LFK� U\]\ND� V GREU]H�]LQWHJURZDQH� ]� LFK� RUJDQL]DFM � RUD]� H SRGHMPRZDQH� V ZV]HONLH� URGNL� Z� FHOX�]DSHZQLHQLD�� H V\VWHP\�ZSURZDG]RQH�Z� \FLH�ZH�ZV]\VWNLFK�SU]HGVL ELRUVWZDFK�REM W\FK�]DNUHVHP�GRGDWNRZHJR�QDG]RUX�V VSyMQH�Z�VSRVyE�XPR OLZLDM F\�]PLHU]HQLH�U\]\ND��MHJR�PRQLWRURZDQLH�L�NRQWURORZDQLH�QD�SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR���

�� 0HFKDQL]P\�NRQWUROL�ZHZQ WU]QHM�REHMPXM �
D� RGSRZLHGQLH�PHFKDQL]P\�RGQRV] FH�VL GR�DGHNZDWQR FL�NDSLWDáRZHM�XPR OLZLDM FH�XVWDOHQLH�L�]PLHU]HQLH�ND GHJR�SRQLHVLRQHJR�U\]\ND�PDWHULDOQHJR�RUD]�ZáD FLZH�RGQLHVLHQLH�IXQGXV]\�ZáDVQ\FK�GR�U\]\ND���
E�� U]HWHOQH� SURFHGXU\� GRW\F] FH� VSUDZR]GDZF]R FL� RUD]� UDFKXQNRZR FL� XPR OLZLDM FH�]LGHQW\ILNRZDQLH�� ]PLHU]HQLH� L� NRQWURORZDQLH� WUDQVDNFML� GRNRQ\ZDQ\FK� PL G]\�SU]HGVL ELRUVWZDPL�QDOH F\PL�GR�WHM�VDPHM�JUXS\�RUD]�NRQFHQWUDFMH�U\]\ND���

�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H ZH� ZV]\VWNLFK� SU]HGVL ELRUVWZDFK� REM W\FK� ]DNUHVHP�GRGDWNRZHJR�QDG]RUX�QD�SRGVWDZLH�DUW����LVWQLHM RGSRZLHGQLH�PHFKDQL]P\�NRQWUROL�ZHZQ WU]QHM�GRW\F] FH� VSRU] G]DQLD� ZV]HONLFK� GDQ\FK� L� LQIRUPDFML�� NWyUH� PRJá\E\� E\ü� ZáD FLZH� GR� FHOyZ�GRGDWNRZHJR�QDG]RUX���
���3URFHV\�L�PHFKDQL]P\�RNUH ORQH�Z�XVW�������V SU]HGPLRWHP�NRQWUROL�QDG]RUF]HM�NRRUG\QDWRUD���
�



6(.&-$���52'.,�8à$7:,$- &(�'2'$7.2:<�1$'=Ï5�$UW\NXá����:áD FLZ\�RUJDQ�RGSRZLHG]LDOQ\�]D�GRGDWNRZ\�QDG]yU��NRRUG\QDWRU��
�� :� FHOX� ]DSHZQLHQLD� ZáD FLZHJR� GRGDWNRZHJR� QDG]RUX� QDG� SRGPLRWDPL� REM W\PL� UHJXODFM �QDOH F\PL� GR� NRQJORPHUDWX� ILQDQVRZHJR�� NRRUG\QDWRU� LQG\ZLGXDOQ\� RGSRZLHG]LDOQ\� ]D�NRRUG\QDFM L VSUDZRZDQLH� GRGDWNRZHJR� QDG]RUX� MHVW� Z\]QDF]DQ\� VSR UyG� ZáD FLZ\FK� ZáDG]�GDQ\FK�3D VWZ�&]áRQNRZVNLFK��Zá F]QLH�]�3D VWZHP�&]áRQNRZVNLP��Z�NWyU\P�]QDMGXMH�VL VLHG]LED�]DU] GX�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL PLHV]DQHM���
�� :\]QDF]HQLH�RSDUWH�MHVW�QD�QDVW SXM F\FK�NU\WHULDFK���

D� MH HOL�QD�F]HOH�NRQJORPHUDWX�ILQDQVRZHJR�VWRL�SRGPLRW�REM W\�UHJXODFM � ]DGDQLD�NRRUG\QDWRUD�V Z\NRQ\ZDQH�SU]H]�ZáD FLZ\�RUJDQ��NWyU\�XG]LHOLá�]H]ZROHQLD�WHPX�SRGPLRWRZL�REM WHPX�UHJXODFM � QD�SRGVWDZLH�RGSRZLHGQLFK�]DVDG�VHNWRURZ\FK���
E�� MH HOL� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� QLH� VWRL� SRGPLRW� REM W\� UHJXODFM � ]DGDQLD�NRRUG\QDWRUD� V Z\NRQ\ZDQH� SU]H]� ZáD FLZ\� RUJDQ� XVWDORQ\� ]JRGQLH� ]� QDVW SXM F\PL�]DVDGDPL���

�L��MH HOL�SU]HGVL ELRUVWZHP�GRPLQXM F\P�SRGPLRWX�REM WHJR�UHJXODFM MHVW�ILQDQVRZD�VSyáND�KROGLQJRZD�R�G]LDáDOQR FL�PLHV]DQHM��]DGDQLD�NRRUG\QDWRUD�VZ\NRQ\ZDQH�SU]H]�ZáD FLZ\�RUJDQ��NWyU\�XG]LHOLá�]H]ZROHQLD�WHPX�SRGPLRWRZL�REM WHPX�UHJXODFM � QD�SRGVWDZLH�RGSRZLHGQLFK�]DVDG�VHNWRURZ\FK���
�LL��MH HOL� ILQDQVRZD�VSyáND�KROGLQJRZD�R�G]LDáDOQR FL�PLHV]DQHM�]�VLHG]LE ]DU] GX�]QDMGXM F VL ZH� :VSyOQRFLH� MHVW� SU]HGVL ELRUVWZHP� GRPLQXM F\P� ZL FHM� QLMHGQHJR� SRGPLRWX� REM WHJR� UHJXODFM � D� MHGHQ� ]� W\FK� SRGPLRWyZ� RWU]\PDá�]H]ZROHQLH� Z� 3D VWZLH &]áRQNRZVNLP�� Z� NWyU\P� ]QDMGXMH� VL VLHG]LED� ]DU] GX�ILQDQVRZHM� VSyáNL� KROGLQJRZHM� R� G]LDáDOQR FL� PLHV]DQHM�� ]DGDQLD� NRRUG\QDWRUD� VZ\NRQ\ZDQH� SU]H]� ZáD FLZ\� RUJDQ� SRGPLRWX� REM WHJR� UHJXODFM � NWyU\� RWU]\PDá�]H]ZROHQLH�Z�W\P�3D VWZLH�&]áRQNRZVNLP���
-H HOL� ZL FHM� QL MHGHQ� SRGPLRW� REM W\� UHJXODFM � G]LDáDM F\� Z� Uy Q\FK� VHNWRUDFK�ILQDQVRZ\FK��RWU]\PDá�]H]ZROHQLH�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]QDMGXMH�VLVLHG]LED� ]DU] GX� ILQDQVRZHM� VSyáNL� KROGLQJRZHM� R� G]LDáDOQR FL� PLHV]DQHM�� ]DGDQLD�NRRUG\QDWRUD� V Z\NRQ\ZDQH�SU]H]�ZáD FLZ\�RUJDQ�SRGPLRWX�REM WHJR� UHJXODFM �G]LDáDM FHJR�Z�QDMZD QLHMV]\P�VHNWRU]H�ILQDQVRZ\P���
-H HOL� QD� F]HOH� NRQJORPHUDWX� ILQDQVRZHJR� VWRL� ZL FHM� QL MHGQD� ILQDQVRZD� VSyáND�KROGLQJRZD� R� G]LDáDOQR FL� PLHV]DQHM�� NWyU\FK� VLHG]LE\� ]DU] GX� ]QDMGXM VL ZUy Q\FK� 3D VWZDFK� &]áRQNRZVNLFK� RUD]�� MH HOL� Z� ND G\P� ]� W\FK� 3D VWZ&]áRQNRZVNLFK� ]QDMGXMH� VL SRGPLRW� REM W\� UHJXODFM � ]DGDQLD� NRRUG\QDWRUD� VZ\NRQ\ZDQH� SU]H]� ZáD FLZ\� RUJDQ� SRGPLRWX� REM WHJR� UHJXODFM � Z\ND]XM FHJR�QDMZL NV] VXP ELODQVRZ � MH HOL�SRGPLRW\�WH�]QDMGXM VL Z W\P�VDP\P�VHNWRU]H�ILQDQVRZ\P�� OXE� SU]H]� ZáD FLZ\� RUJDQ� SRGPLRWX� REM WHJR� UHJXODFM ZQDMZD QLHMV]\P�VHNWRU]H�ILQDQVRZ\P���
�LLL�� MH HOL� SU]HGVL ELRUVWZHP�GRPLQXM F\P�ZL FHM� QL MHGQHJR�SRGPLRWX� REM WHJR�UHJXODFM � ]�VLHG]LE ]DU] GX�]QDMGXM F VL ZH�:VSyOQRFLH�MHVW�WD�VDPD�ILQDQVRZD�VSyáND�KROGLQJRZD�R�G]LDáDOQR FL�PLHV]DQHM��D� DGHQ�]�W\FK�SRGPLRWyZ�QLH�RWU]\PDá�]H]ZROHQLD� Z� 3D VWZLH� &]áRQNRZVNLP�� Z� NWyU\P� ]QDMGXMH� VL VLHG]LED� ]DU] GX�ILQDQVRZHM� VSyáNL� KROGLQJRZHM� R� G]LDáDOQR FL� PLHV]DQHM�� ]DGDQLD� NRRUG\QDWRUD� VZ\NRQ\ZDQH�SU]H]�ZáD FLZ\�RUJDQ��NWyU\�XG]LHOLá�]H]ZROHQLD�SRGPLRWRZL�REM WHPX�UHJXODFM Z\ND]XM FHPX� QDMZL NV] VXP ELODQVRZ Z QDMZD QLHMV]\P� VHNWRU]H�ILQDQVRZ\P���
�LY�� MH HOL� NRQJORPHUDW� ILQDQVRZ\� MHVW� JUXS QLH� SRVLDGDM F SU]HGVL ELRUVWZD�GRPLQXM FHJR�� OXE� Z� ND G\P� LQQ\P� SU]\SDGNX�� ]DGDQLD� NRRUG\QDWRUD� VZ\NRQ\ZDQH�SU]H]�ZáD FLZ\�RUJDQ��NWyU\�XG]LHOLá�]H]ZROHQLD�SRGPLRWRZL�REM WHPX�



UHJXODFM Z\ND]XM FHPX� QDMZL NV] VXP ELODQVRZ Z QDMZD QLHMV]\P� VHNWRU]H�ILQDQVRZ\P���
�� :�V]F]HJyOQ\FK�SU]\SDGNDFK��RGSRZLHGQLH�ZáD FLZH�ZáDG]H�PRJ � ]D�ZVSyOQ\P�SRUR]XPLHQLHP��]QLH ü NU\WHULD� RNUH ORQH� Z� XVW�� ��� MH HOL� LFK� VWRVRZDQLH� E\áRE\� QLHZáD FLZH�� XZ]JO GQLDM FVWUXNWXU NRQJORPHUDWX� RUD]� ZáD FLZH� ]QDF]HQLH� MHJR G]LDáDOQR FL� Z� Uy Q\FK� NUDMDFK�� RUD]�Z\]QDF]\ü� GR� UROL� NRRUG\QDWRUD� LQQ\� ZáD FLZ\� RUJDQ�� :� WDNLFK� SU]\SDGNDFK� SU]HG� SRGM FLHP�GHF\]ML�� ZáD FLZH� ZáDG]H� XPR OLZLDM NRQJORPHUDWRZL� Z\UD HQLH� MHJR� RSLQLL� Z� VSUDZLH� WDNLHM�GHF\]ML���
�

$UW\NXá����=DGDQLD�NRRUG\QDWRUD�
���=DGDQLD�Z\NRQ\ZDQH�SU]H]�NRRUG\QDWRUD�Z�RGQLHVLHQLX�GR�GRGDWNRZHJR�QDG]RUX��REHMPXM �

D��NRRUG\QDFM JURPDG]HQLD�L�UR]SRZV]HFKQLDQLD�RGSRZLHGQLFK�OXE�QLH]E GQ\FK�LQIRUPDFML�GOD�NRQW\QXDFML�G]LDáDOQR FL�Z�V\WXDFMDFK�QDG]Z\F]DMQ\FK��Z�W\P�UR]SRZV]HFKQLDQLD�LQIRUPDFML��NWyUH�PDM ]QDF]HQLH�GOD�]DGD ZáD FLZHJR�RUJDQX�Z�]DNUHVLH�VSUDZRZDQLD�QDG]RUX�QD�PRF\�]DVDG�VHNWRURZ\FK���
E��NRQWURO QDG]RUF] RUD]�RFHQ V\WXDFML�ILQDQVRZHM�NRQJORPHUDWX�ILQDQVRZHJR���
F� RFHQ ]JRGQR FL� ]� ]DVDGDPL� GRW\F] F\PL� DGHNZDWQR FL� NDSLWDáRZHM� RUD]� NRQFHQWUDFML�U\]\ND� L� WUDQVDNFML� GRNRQ\ZDQ\FK� PL G]\� SU]HGVL ELRUVWZDPL� QDOH F\PL� GR� WHM� VDPHM�JUXS\��MDN�RNUH ORQR�Z�DUW�������L�����
G�� RFHQ VWUXNWXU\� NRQJORPHUDWX� ILQDQVRZHJR�� RUJDQL]DFML� RUD]� V\VWHPX� NRQWUROL�ZHZQ WU]QHM��MDN�RNUH ORQR�Z�DUW������
H�� SODQRZDQLH� L� NRRUG\QDFM F]\QQR FL� QDG]RUX� GOD� NRQW\QXRZDQLD� G]LDáDOQR FL� Z�V\WXDFMDFK�QDG]Z\F]DMQ\FK��ZH�ZVSyáSUDF\�]�RGSRZLHGQLPL�ZáD FLZ\PL�ZáDG]DPL���
I�� LQQH� ]DGDQLD�� URGNL� RUD]� GHF\]MH� SRZLHU]RQH� NRRUG\QDWRURZL� QD� PRF\� QLQLHMV]HM�G\UHNW\Z\�OXE�Z\QLNDM FH�]H�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\���

: FHOX�XSURV]F]HQLD�L�XVWDQRZLHQLD�GRGDWNRZHJR�QDG]RUX�Z�RSDUFLX�R�V]HURN SRGVWDZ SUDZQ �NRRUG\QDWRU� RUD]� LQQH� RGSRZLHGQLH� ZáD FLZH� ZáDG]H�� L� Z� PLDU SRWU]HE\� LQQH� ]DDQJD RZDQH�ZáD FLZH�ZáDG]H�ZSURZDG]DM XVWDOHQLD�NRRUG\QDF\MQH��8VWDOHQLD�NRRUG\QDF\MQH�PRJ SRZLHU]Dü�GRGDWNRZH� ]DGDQLD� NRRUG\QDWRURZL� L� PRJ Z\V]F]HJyOQLDü� SURFHGXU\� GRW\F] FH� SURFHVX�SRGHMPRZDQLD�GHF\]ML�PL G]\�RGSRZLHGQLPL�ZáD FLZ\PL�ZáDG]DPL�� MDN�RNUH ORQR�Z�DUW�����DUW�����DUW����XVW�����DUW�����DUW�����XVW�����DUW����� L�DUW������ MDN� UyZQLH GRW\F] FH�ZVSyáSUDF\�]� LQQ\PL�ZáD FLZ\PL�ZáDG]DPL���
�� :�SU]\SDGNX�JG\�NRQLHF]QH�MHVW�X]\VNDQLH�LQIRUPDFML��NWyU\FK�XG]LHORQR�MX LQQHPX�ZáD FLZHPX�RUJDQRZL�� ]JRGQLH� ]� ]DVDGDPL� VHNWRURZ\PL�� NRRUG\QDWRU� SRZLQLHQ� VNRQWDNWRZDü� VL ] W\P�RUJDQHP�Z�ND G\P�SU]\SDGNX��JG\�E G]LH� WR�PR OLZH��Z�FHOX� XQLNQL FLD�SRZLHOHQLD� VSUDZR]GDSU]HND]\ZDQ\FK�SRV]F]HJyOQ\P�RUJDQRP�]DDQJD RZDQ\P�Z�QDG]yU���
�� %H]�XV]F]HUENX�GOD�PR OLZR FL�SRZLHU]HQLD�V]F]HJyOQ\FK�NRPSHWHQFML� L�RERZL ]NyZ�Z�]DNUHVLH�QDG]RUX�� MDN� SU]HZLG]LDQR� Z� SUDZRGDZVWZLH� ZVSyOQRWRZ\P�� REHFQR ü NRRUG\QDWRUD�� NWyUHPX�SRZLHU]RQR� ]DGDQLD� V]F]HJyOQH� GRW\F] FH� GRGDWNRZHJR� QDG]RUX� QDG� SRGPLRWDPL� REM W\PL�UHJXODFM � QDOH F\PL� GR� NRQJORPHUDWX� ILQDQVRZHJR�� QLH� PD� ZSá\ZX� QD� ]DGDQLD� L� RERZL ]NL�ZáD FLZ\FK�ZáDG]�SU]HZLG]LDQ\FK�Z�]DVDGDFK�VHNWRURZ\FK���
�

$UW\NXá����



:VSyáSUDFD�L�Z\PLDQD�LQIRUPDFML�PL G]\�ZáD FLZ\PL�ZáDG]DPL�
���:áD FLZH�ZáDG]H�RGSRZLHG]LDOQH�]D�QDG]yU�QDG�SRGPLRWDPL�REM W\PL�UHJXODFM � QDOH F\PL�GR�NRQJORPHUDWX� ILQDQVRZHJR� RUD]� ZáD FLZ\� RUJDQ� Z\]QDF]RQ\� GR� SHáQLHQLD� IXQNFML� NRRUG\QDWRUD�NRQJORPHUDWX� ILQDQVRZHJR� FL OH� ZVSyáSUDFXM ]H� VRE � %H]� XV]F]HUENX� GOD� LFK� ZáD FLZ\FK�RERZL ]NyZ� RNUH ORQ\FK� QD� PRF\� ]DVDG� VHNWRURZ\FK�� ZáDG]H� WH�� XVWDQRZLRQH� OXE� QLH�� Z� W\P�VDP\P�3D VWZLH�&]áRQNRZVNLP��SU]HND]XM VRELH�ZV]HONLH� LQIRUPDFMH�QLH]E GQH� OXE�ZáD FLZH�GR�Z\NRQDQLD�]DGD QDG]RUF]\FK�LQQ\FK�ZáDG]�QD�PRF\�]DVDG�VHNWRURZ\FK�RUD]�QLQLHMV]HM�G\UHNW\Z\��: W\P� ]DNUHVLH� ZáD FLZH� ZáDG]H� L� NRRUG\QDWRU� SU]HND]XM � QD� GDQLH�� ZV]HONLH� ZáD FLZH�LQIRUPDFMH�RUD]�SU]HND]XM ] ZáDVQHM�LQLFMDW\Z\�ZV]HONLH�QLH]E GQH�LQIRUPDFMH���
:VSyáSUDFD� WD� REHMPXMH� FR� QDMPQLHM� JURPDG]HQLH� L� Z\PLDQ LQIRUPDFML� Z� RGQLHVLHQLX� GR�QDVW SXM F\FK�SR]\FML���

D��RNUH OHQLH�VWUXNWXU\�JUXS\�ZV]\VWNLFK�JáyZQ\FK�SRGPLRWyZ�QDOH F\FK�GR�NRQJORPHUDWX�ILQDQVRZHJR��D�WDN H ZáD FLZ\FK�RUJDQyZ�SRGPLRWyZ�REM W\FK�UHJXODFM � QDOH F\FK�GR�JUXS\���
E��SROLW\N�VWUDWHJLF]Q\FK�NRQJORPHUDWX�ILQDQVRZHJR���
F� V\WXDFML�ILQDQVRZHM�NRQJORPHUDWX�ILQDQVRZHJR��Z�V]F]HJyOQR FL�Z�]DNUHVLH�DGHNZDWQR FL�NDSLWDáRZHM��WUDQVDNFML�GRNRQ\ZDQ\FK�PL G]\�SU]HGVL ELRUVWZDPL�QDOH F\PL�GR�WHM�VDPHM�JUXS\��NRQFHQWUDFML�U\]\ND�RUD]�UHQWRZQR FL���
G��JáyZQ\FK�DNFMRQDULXV]\�RUD]�]DU] G]DQLD�NRQJORPHUDWHP�ILQDQVRZ\P���
H�� RUJDQL]DFML�� ]DU] G]DQLD� U\]\NLHP� RUD]� V\VWHPyZ� NRQWUROL� ZHZQ WU]QHM� QD� SR]LRPLH�NRQJORPHUDWX�ILQDQVRZHJR���
I�� SURFHGXU� ]ELHUDQLD� LQIRUPDFML� RG� SRGPLRWyZ� QDOH F\FK� GR� NRQJORPHUDWX� ILQDQVRZHJR�RUD]�ZHU\ILNDFML�WDNLFK�LQIRUPDFML���
J�� QHJDW\ZQHJR� UR]ZRMX� SRGPLRWyZ� REM W\FK� UHJXODFM OXE� SRGPLRWyZ� NRQJORPHUDWX�ILQDQVRZHJR��NWyUH�PRJá\E\�SRZD QLH�]DV]NRG]Lü�SRGPLRWRP�REM W\P�UHJXODFM �
K�� JáyZQ\FK� VDQNFML� RUD]� URGNyZ� Z\M WNRZ\FK� SRGHMPRZDQ\FK� SU]H]� ZáD FLZH� ZáDG]H�]JRGQLH�]�]DVDGDPL�VHNWRURZ\PL�OXE�QLQLHMV] G\UHNW\Z �

:áD FLZH� ZáDG]H� PRJ UyZQLH Z\PLHQLDü� LQIRUPDFMH�� NWyUH� PRJ E\ü� QLH]E GQH� GR� FHOyZ�Z\NRQDQLD� SRZLHU]RQ\FK� LP� ]DGD GRW\F] F\FK� SRGPLRWyZ� REM W\FK� UHJXODFM QDOH F\FK� GR�NRQJORPHUDWX�ILQDQVRZHJR��]JRGQLH�]�]DVDGDPL�VHNWRURZ\PL��]�QDVW SXM F\PL�RUJDQDPL��EDQNDPL�FHQWUDOQ\PL��(XURSHMVNLP�6\VWHPHP�%DQNyZ�&HQWUDOQ\FK�RUD]�(XURSHMVNLP�%DQNLHP�&HQWUDOQ\P��
�� %H]�XV]F]HUENX�GOD�ZáD FLZ\FK�GOD�QLFK�RERZL ]NyZ�RNUH ORQ\FK�QD�PRF\�]DVDG�VHNWRURZ\FK��ZáD FLZH�]DLQWHUHVRZDQH�ZáDG]H�SU]HG�SRGM FLHP�GHF\]ML�]DVL JDM VZRMHM�RSLQLL�Z�RGQLHVLHQLX�GR�QDVW SXM F\FK� SR]\FML�� MH HOL� GHF\]MH� WH� PDM ]QDF]HQLH� GOD� ]DGD QDG]RUX� LQQ\FK� ZáD FLZ\FK�ZáDG]���

D� ]PLDQ�VWUXNWXU\�DNFMRQDULDWX��VWUXNWXU\�RUJDQL]DF\MQHM�OXE�]DU] G]DQLD�SRGPLRWDPL�REM W\PL�UHJXODFM QDOH F\PL�GR�NRQJORPHUDWX�ILQDQVRZHJR��NWyUH�Z\PDJDM]DWZLHUG]HQLD�OXE�XG]LHOHQLD�]H]ZROHQLD�SU]H]�ZáD FLZH�ZáDG]H���
E��JáyZQ\FK�VDQNFML�OXE� URGNyZ�Z\M WNRZ\FK�SRGHMPRZDQ\FK�SU]H]�ZáD FLZH�ZáDG]H���

:áD FLZH�ZáDG]H�PRJ SRGM ü GHF\]M R QLH]DVL JDQLX�RSLQLL�Z�SLOQ\FK�SU]\SDGNDFK�OXE�MH HOL�WDNLH�NRQVXOWDFMH�PRJ ]DJUR]Lü�VNXWHF]QR FL�GHF\]ML��:�WDNLP�SU]\SDGNX�ZáD FLZ\�RUJDQ�EH]]ZáRF]QLH�LQIRUPXMH�LQQH�ZáD FLZH�ZáDG]H���
�� .RRUG\QDWRU� PR H ZH]ZDü� ZáD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR�� Z� NWyU\P� ]QDMGXMH� VL



VLHG]LED� ]DU] GX� SU]HGVL ELRUVWZD� GRPLQXM FHJR�� RUD]� NWyUH� VDPRG]LHOQLH� QLH� VSUDZXMH�GRGDWNRZHJR�QDG]RUX�QD�SRGVWDZLH�DUW������GR�]ZUyFHQLD�VL GR�SU]HGVL ELRUVWZD�GRPLQXM FHJR�R�XG]LHOHQLH� LQIRUPDFML�ZáD FLZ\FK� GR� FHOX�Z\NRQDQLD� ]DGD NRRUG\QDFML� XVWDQRZLRQ\FK�Z� DUW�� ����RUD]�R�SU]HND]DQLH�W\FK�LQIRUPDFML�NRRUG\QDWRURZL���
-H HOL� LQIRUPDFMH� RNUH ORQH� Z� DUW�� ��� XVW�� �� SU]HND]DQR� MX ZáD FLZHPX� RUJDQRZL� ]JRGQLH� ]�]DVDGDPL� VHNWRURZ\PL�� ZáD FLZH� ZáDG]H� RGSRZLHG]LDOQH� ]D� VSUDZRZDQLH� GRGDWNRZHJR� QDG]RUX�PRJ ]ZUyFLü�VL ] ZQLRVNLHP�R�XG]LHOHQLH�LQIRUPDFML�GR�SLHUZV]HJR�]�Z\PLHQLRQ\FK�RUJDQyZ���
�� 3D VWZD� &]áRQNRZVNLH� ]H]ZDODM QD� Z\PLDQ LQIRUPDFML�PL G]\� VZRLPL� ZáD FLZ\PL� ZáDG]DPL�RUD]�PL G]\�ZáD FLZ\PL�ZáDG]DPL� L� LQQ\PL�ZáD FLZ\PL�ZáDG]DPL�� MDN� RNUH ORQR�Z� XVW�� ��� � L� ���=ELHUDQLH� OXE� SRVLDGDQLH� LQIRUPDFML� RGQRV] F\FK� VL GR� SRGPLRWX� QDOH FHJR� GR� NRQJORPHUDWX�ILQDQVRZHJR� QLH� E G FHJR� SRGPLRWHP� REM W\P� UHJXODFM Z DGQ\P� SU]\SDGNX� QLH� R]QDF]D�� HZáD FLZH�ZáDG]H�V ]RERZL ]DQH�GR�SHáQLHQLD�IXQNFML�QDG]RUF]HM�Z�RGQLHVLHQLX�GR�W\FK�SRGPLRWyZ�QD�]DVDG]LH�DXWRQRPLF]QHM���
,QIRUPDFMH� RWU]\PDQH� Z� UDPDFK� GRGDWNRZHJR� QDG]RUX�� Z� V]F]HJyOQR FL� MDNDNROZLHN� Z\PLDQD�LQIRUPDFML�PL G]\�ZáD FLZ\PL�ZáDG]DPL�D�ZáD FLZ\PL�ZáDG]DPL�L�LQQ\PL�RUJDQDPL�SU]HZLG]LDQ\PL�Z QLQLHMV]HM� G\UHNW\ZLH SRGOHJD� SU]HSLVRP�Z� VSUDZLH� WDMHPQLF\� ]DZRGRZHM� RUD]� SU]HND]\ZDQLD�LQIRUPDFML�SRXIQ\FK��XVWDQRZLRQ\FK�Z�]DVDGDFK�VHNWRURZ\FK���
�

$UW\NXá����2UJDQ�]DU] G]DM F\�ILQDQVRZ\FK�VSyáHN�KROGLQJRZ\FK�R�G]LDáDOQR FL�PLHV]DQHM�
3D VWZD�&]áRQNRZVNLH�Z\PDJDM � DE\� RVRE\ VNXWHF]QLH� NLHUXM FH� G]LDáDOQR FL ILQDQVRZHM� VSyáNL�KROGLQJRZHM� R� G]LDáDOQR FL� PLHV]DQHM� SRVLDGDá\� Z\VWDUF]DM FR� QLHSRV]ODNRZDQD� RSLQL LZ\VWDUF]DM FH�GR ZLDGF]HQLH�GR�Z\NRQ\ZDQLD�W\FK�RERZL ]NyZ���
�

$UW\NXá����'RVW S GR�LQIRUPDFML�
�� 3D VWZD� &]áRQNRZVNLH ]DSHZQLDM � H QLH� LVWQLHM DGQH� SU]HV]NRG\� SUDZQH� Z� UDPDFK� LFK�MXU\VG\NFML� ]DEUDQLDM FH� RVRERP� IL]\F]Q\P� L� SUDZQ\P� REM W\P� ]DNUHVHP� GRGDWNRZHJR� QDG]RUX�Z\PLDQ\�PL G]\� VRE LQIRUPDFML�ZáD FLZ\FK� GR� FHOyZ� GRGDWNRZHJR� QDG]RUX� EH]�Z]JO GX� QD� WR��F]\ V RQH�SRGPLRWHP�REM W\P�UHJXODFM � F]\�QLH���
�� 3D VWZD�&]áRQNRZVNLH�]DSHZQLDM � H Z�NRQWDNWDFK�EH]SR UHGQLFK�OXE�SR UHGQLFK�]�SRGPLRWDPL�QDOH F\PL�GR�NRQJORPHUDWX�ILQDQVRZHJR�EH]�Z]JO GX�QD�WR��F]\�V WR�SRGPLRW\�REM WH�UHJXODFM �F]\ QLH��ZáD FLZH�ZáDG]H�W\FK�SD VWZ��RGSRZLHG]LDOQH�]D�VSUDZRZDQLH�GRGDWNRZHJR�QDG]RUX�PDMGRVW S GR�ZV]HONLFK�LQIRUPDFML�ZáD FLZ\FK�GR�FHOyZ�GRGDWNRZHJR�QDG]RUX���
�

$UW\NXá����:HU\ILNDFMD�
-H HOL� VWRVXM F QLQLHMV] G\UHNW\Z ZáD FLZH�ZáDG]H��Z�SU]\SDGNDFK�V]F]HJyOQ\FK��Z\UD DM ZRO]ZHU\ILNRZDQLD� LQIRUPDFML� GRW\F] F\FK� SRGPLRWX� WZRU] FHJR� F] ü NRQJORPHUDWX� ILQDQVRZHJR� L�]QDMGXM FHJR�VL Z LQQ\P�3D VWZLH�&]áRQNRZVNLP�EH]�Z]JO GX�QD� WR��F]\� MHVW� WR�SRGPLRW�REM W\�UHJXODFM � F]\�QLH��]ZUDFDM VL GR�ZáD FLZ\FK�ZáDG]�WHJR�LQQHJR�3D VWZD�&]áRQNRZVNLHJR�]�SUR ER SU]HSURZDG]HQLH�ZHU\ILNDFML���
:áDG]H� RWU]\PXM FH� WDNL� ZQLRVHN� XZ]JO GQLDM JR�� Z� UDPDFK� VZRLFK� NRPSHWHQFML�� L�SU]HSURZDG]DM ZHU\ILNDFM ZH�ZáDVQ\P�]DNUHVLH�� OXE�XPR OLZLDM MHM� SU]HSURZDG]HQLH� ELHJáHPX�UHZLGHQWRZL�OXE�HNVSHUWRZL�OXE�XPR OLZLDM MHM�SU]HSURZDG]HQLH�ZáDG]RP�VNáDGDM F\P�ZQLRVHN���



:áD FLZ\� RUJDQ� VNáDGDM F\� ZQLRVHN� PR H�� MH HOL� Z\UD D WDN ZRO � XF]HVWQLF]\ü� Z� ZHU\ILNDFML��MH HOL�QLH�SU]HSURZDG]D�ZHU\ILNDFML�ZH�ZáDVQ\P�]DNUHVLH��
�

$UW\NXá����URGNL�SU]\PXVX�
-H HOL� SRGPLRW\� REM WH� UHJXODFM � QDOH FH�GR� NRQJORPHUDWX� ILQDQVRZHJR�QLH� VSHáQLDM Z\PRJyZ�RNUH ORQ\FK�Z�DUW����� OXE��MH HOL�VSHáQLDM Z\PRJL��DOH�MHGQDN H ]DJUR RQD�MHVW� LFK�Z\SáDFDOQR üOXE� MH HOL� WUDQVDNFMH� GRNRQ\ZDQH�PL G]\� SU]HGVL ELRUVWZDPL� QDOH F\PL GR� WHM� VDPHM� JUXS\� OXE�NRQFHQWUDFMH� U\]\ND� VWDQRZL ]DJUR HQLH� GOD� V\WXDFML� ILQDQVRZHM� SRGPLRWyZ� REM W\FK� UHJXODFMZ\PDJDQH�V QLH]E GQH� URGNL�Z�FHOX�PR OLZLH�QDMV]\EV]HJR�X]GURZLHQLD�V\WXDFML���

� SU]H]�NRRUG\QDWRUD��RGQRV] FH�VL GR�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL�PLHV]DQHM���
� SU]H]� ZáD FLZH� ZáDG]H�� RGQRV] FH� VL GR� SRGPLRWyZ� REM W\FK� UHJXODFM � Z� W\P� FHOX�NRRUG\QDWRU�LQIRUPXMH�ZáD FLZH�ZáDG]H�R�UH]XOWDWDFK�VZRLFK�XVWDOH �

%H]�XV]F]HUENX�GOD�SU]HSLVyZ�DUW�����XVW�����3D VWZD�&]áRQNRZVNLH�PRJ XVWDOLü��MDNLH� URGNL�PRJSRGHMPRZDü� ZáD FLZH� ZáDG]H� Z� RGQLHVLHQLX� GR� KROGLQJRZ\FK� VSyáHN� ILQDQVRZ\FK� R� G]LDáDOQR FL�PLHV]DQHM���
:áD FLZH�]DDQJD RZDQH�ZáDG]H��Zá F]QLH�]�NRRUG\QDWRUHP��Z�RGSRZLHGQLP�SU]\SDGNX�NRRUG\QXMVZRMH�G]LDáDQLD�QDG]RUX���
�

$UW\NXá����'RGDWNRZH�NRPSHWHQFMH�ZáD FLZ\FK�ZáDG]�
�� 'R� F]DVX� GDOV]HM� KDUPRQL]DFML� ]DVDG� VHNWRURZ\FK� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H LFK�ZáD FLZH� ZáDG]H� SRVLDGDM NRPSHWHQFMH� GR� SRGM FLD� ND GHJR� URGND� QDG]RUX� XZD DQHJR� ]D�QLH]E GQ\�Z� FHOX� XQLNQL FLD REFKRG]HQLD� OXE� ]DSRELH HQLD� REFKRG]HQLX� ]DVDG� VHNWRURZ\FK�SU]H]�SRGPLRW\�REM WH�UHJXODFM � QDOH FH�GR�NRQJORPHUDWX�ILQDQVRZHJR���
�� %H]�XV]F]HUENX�GOD�SU]HSLVyZ�LFK�SUDZD�NDUQHJR�3D VWZD�&]áRQNRZVNLH�]DSHZQLDM � H NDU\�OXE�URGNL�PDM FH�QD�FHOX�XVXQL FLH VWZLHUG]RQ\FK�QDUXV]H SU]HSLVyZ� OXE�SU]\F]\Q� WDNLFK�QDUXV]HPRJ ]RVWDü� QDáR RQH� QD� ILQDQVRZH� VSyáNL� KROGLQJRZH� R� G]LDáDOQR FL� PLHV]DQHM� OXE� RVRE\�IDNW\F]QLH�QLPL�]DU] G]DM FH��NWyUH�QDUXV]DM SU]HSLV\�XVWDZRZH��Z\NRQDZF]H�OXE�DGPLQLVWUDF\MQH�SU]\M WH� Z FHOX� Z\NRQDQLD� QLQLHMV]HM� G\UHNW\Z\�� :� QLHNWyU\FK� SU]\SDGNDFK� URGNL� WDNLH� PRJZ\PDJDü�LQWHUZHQFML�V GyZ��:áD FLZH�ZáDG]H� FL OH�ZVSyáSUDFXM ]H�VRE Z FHOX�]DSHZQLHQLD�� HWDNLH�NDU\�OXE� URGNL�GDM SR GDQ\�VNXWHN���
�

6(.&-$���3$ 67:$�75=(&,(�$UW\NXá����3U]HGVL ELRUVWZD�GRPLQXM FH�VSR]D�:VSyOQRW\�
�� %H]�XV]F]HUENX�GOD�]DVDG�VHNWRURZ\FK��Z�SU]\SDGNX�RNUH ORQ\P�Z�DUW����XVW����ZáD FLZH�ZáDG]H�ZHU\ILNXM � F]\�SRGPLRW\�REM WH� UHJXODFM � NWyU\FK�SU]HGVL ELRUVWZR�GRPLQXM FH�SRVLDGD�VLHG]LE]DU] GX� ]QDMGXM F VL SR]D� :VSyOQRW � SRGOHJDM QDG]RURZL� ZáD FLZHJR� RUJDQX� SD VWZD�WU]HFLHJR�� UyZQRZD QHPX� SU]HZLG]LDQHPX� SU]HSLVDPL� QLQLHMV]HM� G\UHNW\Z\� Z� VSUDZLH�GRGDWNRZHJR�QDG]RUX�QDG�SRGPLRWDPL�REM W\PL�UHJXODFM � RNUH ORQ\PL�Z�DUW����XVW�����:HU\ILNDFMSU]HSURZDG]D ZáD FLZ\� RUJDQ�� NWyU\� SHáQLáE\� IXQNFM NRRUG\QDWRUD�� JG\E\� PLDá\� ]RVWDü�



ZáDVQHM�LQLFMDW\Z\��7DNL�ZáD FLZ\�RUJDQ�]DVL JD�RSLQLL�LQQ\FK�RGSRZLHGQLFK�ZáD FLZ\FK�ZáDG]�RUD]�XZ]JO GQLD� ZV]HONLH� VWRVRZDQH� ZVND]yZNL� SU]\JRWRZDQH� SU]H]� .RPLWHW� GV�� .RQJORPHUDWyZ�)LQDQVRZ\FK�]JRGQLH�]�DUW�����XVW�����'R�WHJR�FHOX�ZáD FLZ\�RUJDQ�SU]HG�SRGM FLHP�GHF\]ML�]DVL JD�RSLQLL�.RPLWHWX���
�� :�SU]\SDGNX�EUDNX�UyZQRZD QHJR�QDG]RUX�RNUH ORQHJR�Z�XVW�����3D VWZD�&]áRQNRZVNLH�VWRVXMGR� SRGPLRWyZ� REM W\FK� UHJXODFM � SU]H]� DQDORJL � SU]HSLV\� GRW\F] FH� GRGDWNRZHJR� QDG]RUX� QDG�SRGPLRWDPL�REM W\PL�UHJXODFM RNUH ORQ\PL�Z�DUW����XVW�����$OWHUQDW\ZQLH��ZáD FLZH�ZáDG]H�PRJVWRVRZDü�MHGQ ] PHWRG�Z\PLHQLRQ\FK�Z�XVW������
�� 3D VWZD�&]áRQNRZVNLH�XPR OLZLDM VZRLP�ZáD FLZ\P�ZáDG]RP�VWRVRZDQLH�LQQ\FK�PHWRG��NWyUH�]DSHZQLDM ZáD FLZ\� GRGDWNRZ\� QDG]yU� QDG� SRGPLRWDPL REM W\PL� UHJXODFM � QDOH F\PL� GR�NRQJORPHUDWX� ILQDQVRZHJR�� 0HWRG\� WH� X]JDGQLD� VL ] NRRUG\QDWRUHP�� SR� NRQVXOWDFML� ]� LQQ\PL�RGSRZLHGQLPL�ZáD FLZ\PL�ZáDG]DPL��:áD FLZH�ZáDG]H�PRJ Z V]F]HJyOQR FL�Z\PDJDü�XWZRU]HQLD�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�R�G]LDáDOQR FL�PLHV]DQHM��NWyUHM�VLHG]LED�]QDMGXMH�VL ZH�:VSyOQRFLH��RUD]� VWRVRZDQLD� QLQLHMV]HM� G\UHNW\Z\� GR� SRGPLRWyZ� REM W\FK� UHJXODFM � QDOH F\FK� GR�NRQJORPHUDWX�ILQDQVRZHJR��QD�NWyUHJR�F]HOH�VWRL�WD�VSyáND�KROGLQJRZD��0HWRG\�PXV] UHDOL]RZDü�FHOH GRGDWNRZHJR�QDG]RUX�RNUH ORQH�Z�QLQLHMV]HM�G\UHNW\ZLH�RUD]�QDOH \ R�QLFK�SRZLDGRPLü� LQQH�ZáD FLZH�]DDQJD RZDQH�ZáDG]H�RUD]�.RPLVM �

$UW\NXá����:VSyáSUDFD�]�ZáD FLZ\PL�ZáDG]DPL�SD VWZ�WU]HFLFK�
���$UW�����XVW����L���G\UHNW\Z\���������:(�RUD]�DUW����D�G\UHNW\Z\�������:( VWRVXMH�VL PXWDWLV�PXWDQGLV�GR�QHJRFMDFML�XPyZ�]DZDUW\FK�]�MHGQ\P�OXE�ZL NV] OLF]E SD VWZ�WU]HFLFK��GRW\F] F\FK�URGNyZ� VSUDZRZDQLD� GRGDWNRZHJR� QDG]RUX� QDG� SRGPLRWDPL� REM W\PL� UHJXODFM QDOH F\PL� GR�NRQJORPHUDWX�ILQDQVRZHJR���
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��OXE�DUW����OLW��E��G\UHNW\Z\�������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\
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� ]DNáDGDFK�UHDVHNXUDFML�Z�UR]XPLHQLX�DUW����OLW��F��G\UHNW\Z\�������:(���
� XEH]SLHF]HQLRZ\FK� JUXSDFK� NDSLWDáRZ\FK� Z� UR]XPLHQLX� DUW�� �� OLW�� L��G\UHNW\Z\�������:(���
� LQVW\WXFMDFK�NUHG\WRZ\FK� L� LQVW\WXFMDFK�ILQDQVRZ\FK�Z�UR]XPLHQLX�DUW����XVW����L���G\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\


���
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E��ND G ] QDVW SXM F\FK�SR]\FML��NWyUH�]DNáDG�XEH]SLHF]H SRVLDGD�Z�RGQLHVLHQLX�GR�SRGPLRWyZ�RNUH ORQ\FK�Z�OLW��D���Z�NWyU\FK�SRVLDGD�XG]LDá�NDSLWDáRZ\���
� LQVWUXPHQW\�RNUH ORQH�Z�XVW������
� LQVWUXPHQW\�RNUH ORQH�Z�DUW�����XVW����G\UHNW\Z\��������(:*���
� ZLHU]\WHOQR FL� SRGSRU] GNRZDQH� L� LQVWUXPHQW\� RNUH ORQH�Z� DUW�� ��� L� ���XVW����G\UHNW\Z\���������:(���

-H HOL� XG]LDá\� Z� LQQHM� LQVW\WXFML� NUHG\WRZHM�� SU]HGVL ELRUVWZLH� LQZHVW\F\MQ\P��LQVW\WXFML� ILQDQVRZHM��]DNáDG]LH�XEH]SLHF]H OXE�UHDVHNXUDFML� OXE�XEH]SLHF]HQLRZHM�JUXSLH� NDSLWDáRZHM� SRVLDGDQH� V W\PF]DVRZR� GR� FHOyZ� SRPRF\� ILQDQVRZHM�SU]H]QDF]RQHM� QD� UHRUJDQL]DFM RUD]� XWU]\PDQLH� SRGPLRWX�� ZáD FLZ\� RUJDQ�PR HRGVW SLü� RG� VWRVRZDQLD� SU]HSLVyZ� Z� VSUDZLH RGOLF]H RNUH ORQ\FK� Z� DNDSLFLH�WU]HFLP�OLW��D��L�E����
$OWHUQDW\ZQLH� GR� RGOLF]DQLD� SR]\FML� RNUH ORQ\FK� Z� DNDSLFLH� F]ZDUW\P� OLW�� D�� L� E���



NWyUH�]DNáDG�XEH]SLHF]H SRVLDGD�Z� LQVW\WXFMDFK�NUHG\WRZ\FK��SU]HGVL ELRUVWZDFK�LQZHVW\F\MQ\FK� L� LQVW\WXFMDFK�ILQDQVRZ\FK��3D VWZD�&]áRQNRZVNLH�PRJ XPR OLZLü�VZRLP� ]DNáDGRP� XEH]SLHF]H VWRVRZDQLH� PXWDWLV� PXWDQGLV� PHWRG� ��� ��� OXE� ��]Dá F]QLND�,�GR�G\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����JUXGQLD������ U���Z� VSUDZLH�GRGDWNRZHJR�QDG]RUX�QDG� LQVW\WXFMDPL NUHG\WRZ\PL��]DNáDGDPL� XEH]SLHF]H RUD]� SU]HGVL ELRUVWZDPL� LQZHVW\F\MQ\PL� NRQJORPHUDWX�ILQDQVRZHJR





�� 0HWRG � �NRQVROLGDFMD� UDFKXQNRZR FL�� VWRVXMH� VL MHG\QLH�ZWHG\�� JG\� ZáD FLZ\� RUJDQ� PD� SHZQR ü FR� GR� SR]LRPX� ]LQWHJURZDQHJR�]DU] G]DQLD� RUD]� NRQWUROL ZHZQ WU]QHM� Z� RGQLHVLHQLX� GR� SRGPLRWyZ�� NWyUH�]RVWDá\E\�Zá F]RQH�Z� ]DNUHV� NRQVROLGDFML��:\EUDQ PHWRG VWRVXMH� VL Z VSRVyE�MHGQROLW\�GáXJRRNUHVRZR���
3D VWZD� &]áRQNRZVNLH� PRJ SU]HZLG]LHü�� H GR� FHOyZ� REOLF]DQLD� PDUJLQHVX�Z\SáDFDOQR FL� SU]HZLG]LDQHJR� Z� QLQLHMV]HM� G\UHNW\ZLH�� ]DNáDG\� XEH]SLHF]HSRGOHJDM FH� GRGDWNRZHPX� QDG]RURZL� ]JRGQLH� ]� G\UHNW\Z ������:(�� OXE�GRGDWNRZHPX� QDG]RURZL� ]JRGQLH� ]� G\UHNW\Z ��������:(�� QLH� PXV] RGOLF]Dü�SR]\FML� RNUH ORQ\FK� Z� DNDSLFLH� F]ZDUW\P� OLW�� D�� L� E��� SRVLDGDQ\FK� Z� LQVW\WXFMDFK�NUHG\WRZ\FK�� SU]HGVL ELRUVWZDFK� LQZHVW\F\MQ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK��]DNáDGDFK� XEH]SLHF]H OXE� UHDVHNXUDFML� OXE� Z� XEH]SLHF]HQLRZ\FK� JUXSDFK�NDSLWDáRZ\FK�REM W\FK�]DNUHVHP�GRGDWNRZHJR�QDG]RUX���
'R�FHOyZ�RGOLF]DQLD�XG]LDáyZ�NDSLWDáRZ\FK�RNUH ORQ\FK�Z�QLQLHMV]\P�XVW SLH��XG]LDá�NDSLWDáRZ\� R]QDF]D� XG]LDá� NDSLWDáRZ\� VL Z UR]XPLHQLX� DUW�� �� OLW�� I�� G\UHNW\Z\�������:(���
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� �VSyáND� KROGLQJRZD� R� SURILOX� PLHV]DQ\P�� R]QDF]D� SU]HGVL ELRUVWZR� GRPLQXM FH� QLH�E G FH� DQL� ILQDQVRZ VSyáN KROGLQJRZ � DQL� SU]HGVL ELRUVWZHP� LQZHVW\F\MQ\P�� DQL�ILQDQVRZ VSyáN KROGLQJRZ R G]LDáDOQR FL� PLHV]DQHM� Z� UR]XPLHQLX� G\UHNW\Z\���������:(�� NWyUHJR� SU]HGVL ELRUVWZR� ]DOH QH� REHMPXMH� FR� QDMPQLHM� MHGQR�SU]HGVL ELRUVWZR�LQZHVW\F\MQH���
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�:áD FLZ\�RUJDQ�]DDQJD RZDQHJR�3D VWZD�&]áRQNRZVNLHJR��RGSRZLHG]LDOQ\�]D�QDG]yU�QDG�LQVW\WXFMDPL�NUHG\WRZ\PL�OXE�]DNáDGDPL�XEH]SLHF]H MHVW�NRQVXOWRZDQ\�SU]HG�XG]LHOHQLHP�]H]ZROHQLD�SU]HGVL ELRUVWZX�LQZHVW\F\MQHPX��NWyU\�MHVW���
D�� SU]HGVL ELRUVWZHP� ]DOH Q\P� LQVW\WXFML� NUHG\WRZHM� OXE� ]DNáDGX� XEH]SLHF]HSRVLDGDM FHJR�]H]ZROHQLH�ZH�:VSyOQRFLH��OXE��
E�� SU]HGVL ELRUVWZHP� ]DOH Q\P� SU]HGVL ELRUVWZD� GRPLQXM FHJR� LQVW\WXFML�NUHG\WRZHM�OXE�]DNáDGX�XEH]SLHF]H SRVLDGDM FHJR�]H]ZROHQLH�ZH�:VSyOQRFLH��OXE�
F�� NRQWURORZDQH� SU]H]� W VDP RVRE IL]\F]Q OXE� SUDZQ � NWyUD� NRQWUROXMH�LQVW\WXFM NUHG\WRZ OXE� ]DNáDG� XEH]SLHF]H SRVLDGDM F\� ]H]ZROHQLH� ZH�:VSyOQRFLH���

2GSRZLHGQLH� ZáD FLZH� ZáDG]H� RNUH ORQH� Z� DNDSLFLH� SLHUZV]\P� L� GUXJLP� NRQVXOWXM VLZ]DMHPQLH� Z� V]F]HJyOQR FL� SRGF]DV� GRNRQ\ZDQLD� RFHQ\� VWRVRZQR FL� DNFMRQDULXV]\� RUD]�UHSXWDFML� L� GR ZLDGF]HQLD� F]áRQNyZ� ]DU] GX� XF]HVWQLF] F\FK� Z� ]DU] G]DQLX� LQQ\P�SRGPLRWHP�QDOH F\P�GR�WHM�VDPHM�JUXS\��3U]HND]XM VRELH�Z]DMHPQLH�ZV]HONLH�LQIRUPDFMH�RGQRV] FH� VL GR� VWRVRZQR FL� DNFMRQDULXV]\� RUD]� UHSXWDFML� L� GR ZLDGF]HQLD� F]áRQNyZ�]DU] GX�� LVWRWQH� GOD� LQQ\FK� ZáD FLZ\FK� ZáDG] XF]HVWQLF] F\FK� Z� XG]LHODQLX� ]H]ZROH � D�WDN H SURZDG]HQLX�RFHQ\�]JRGQR FL�]�ZDUXQNDPL�G]LDáDOQR FL����
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L�� �XEH]SLHF]HQLRZD� JUXSD� NDSLWDáRZD�� R]QDF]D� SU]HGVL ELRUVWZR� GRPLQXM FH�� NWyUHJR�JáyZQD� G]LDáDOQR ü SROHJD� QD� QDE\ZDQLX� L� SRVLDGDQLX� XG]LDáyZ� NDSLWDáRZ\FK� Z�SU]HGVL ELRUVWZDFK�]DOH Q\FK��R�LOH�SU]HGVL ELRUVWZD�WH�V Z\á F]QLH�OXE�JáyZQLH�]DNáDGDPL�XEH]SLHF]H � ]DNáDGDPL� UHDVHNXUDFML� OXE� ]DNáDGDPL� XEH]SLHF]H PLHV]F] F\PL� VL ZSD VWZDFK� WU]HFLFK�� D� FR� QDMPQLHM� MHGQR� ]� W\FK� SU]HGVL ELRUVWZ� ]DOH Q\FK� MHVW� ]DNáDGHP�XEH]SLHF]H � RUD]� NWyUH�QLH� MHVW� ILQDQVRZ VSyáN KROGLQJRZ R G]LDáDOQR FL�PLHV]DQHM�Z�UR]XPLHQLX� G\UHNW\Z\� ��������:(� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ]� GQLD� ��� JUXGQLD������ U��� Z� VSUDZLH� GRGDWNRZHJR� QDG]RUX� QDG� LQVW\WXFMDPL� NUHG\WRZ\PL�� ]DNáDGDPL�XEH]SLHF]H L SU]HGVL ELRUVWZDPL�LQZHVW\F\MQ\PL�NRQJORPHUDWX�ILQDQVRZHJR
���
�M�� �XEH]SLHF]HQLRZD� JUXSD� NDSLWDáRZD� SURZDG] FD� G]LDáDOQR ü PLHV]DQ � R]QDF]D�SU]HGVL ELRUVWZR�GRPLQXM FH LQQH�QL ]DNáDG�XEH]SLHF]H � ]DNáDG�XEH]SLHF]H PLHV]F] F\�VL Z SD VWZLH� WU]HFLP�� ]DNáDG� UHDVHNXUDFML� OXE� XEH]SLHF]HQLRZ JUXS NDSLWDáRZ OXE�ILQDQVRZ VSyáN KROGLQJRZ R G]LDáDOQR FL� PLHV]DQHM� Z� UR]XPLHQLX� G\UHNW\Z\���������:(�� NWyUH� Z UyG� VZRLFK� SU]HGVL ELRUVWZ� ]DOH Q\FK� SRVLDGD FR� QDMPQLHM� MHGHQ�]DNáDG�XEH]SLHF]H �

 ']�8��/����]��������������

�� :�DUW����XVW����GRGDMH�VL QDVW SXM FH�]GDQLH���
�:áD FLZ\�RUJDQ�VNáDGDM F\�ZQLRVHN�PR H��MH HOL�Z\UD D WDN ZRO � XF]HVWQLF]\ü�Z�ZHU\ILNDFML��MH HOL�QLH�SU]HSURZDG]D�ZHU\ILNDFML�ZH�ZáDVQ\P�]DNUHVLH����

�� :�DUW����XVW����DNDSLW�SLHUZV]\�RWU]\PXMH�EU]PLHQLH���
�3D VWZD� &]áRQNRZVNLH� Z\PDJDM RG� ]DNáDGyZ� XEH]SLHF]H ZSURZDG]HQLD� RGSRZLHGQLFK�SURFHVyZ�]DU] G]DQLD�U\]\NLHP�RUD]�PHFKDQL]PyZ�NRQWUROL�ZHZQ WU]QHM��Z�W\P�U]HWHOQ\FK�SURFHGXU� GRW\F] F\FK� VSUDZR]GDZF]R FL� L� UDFKXQNRZR FL�� Z� FHOX� XVWDOHQLD�� ]PLHU]HQLD��QDG]RURZDQLD� L� NRQWURORZDQLD� RSHUDFML� SU]HZLG]LDQ\FK� RGSRZLHGQLR� Z� XVW�� ��� 3D VWZD�&]áRQNRZVNLH� Z\PDJDM VNáDGDQLD� FR� QDMPQLHM� UD]� Z� URNX� SU]H]� ]DNáDG\� XEH]SLHF]HVWRVRZQ\FK� VSUDZR]GD GRW\F] F\FK� ]QDF] F\FK� RSHUDFML�� 7H� SURFHV\� L� PHFKDQL]P\�SRGOHJDM NRQWUROL�ZáD FLZ\FK�RUJDQyZ����

�� 'RGDMH�VL DUW\NXá\�Z�EU]PLHQLX���
�$UW\NXá���D��
:VSyáSUDFD�]�ZáD FLZ\PL�RUJDQDPL�SD VWZ�WU]HFLFK�
�� 1D�ZQLRVHN�3D VWZD�&]áRQNRZVNLHJR�OXE�]�ZáDVQHM�LQLFMDW\Z\��.RPLVMD�PR H SU]HGNáDGDü�5DG]LH� ZQLRVNL� GRW\F] FH� QHJRFMRZDQLD� XPyZ� ]DZLHUDQ\FK� ]� MHGQ\P� OXE� ZL NV] OLF]ESD VWZ�WU]HFLFK�GRW\F] F\FK�VSUDZRZDQLD�GRGDWNRZHJR�QDG]RUX�QDG���
D� ]DNáDGDPL�XEH]SLHF]H � Z�NWyU\FK�]DNáDG\�SRVLDGDM FH�XG]LDá\�NDSLWDáRZH�V ]DNáDGDPL�Z UR]XPLHQLX� DUW�� ��� SRVLDGDM F\PL� VLHG]LE ]DU] GX� ]QDMGXM F VL Z SD VWZLH� WU]HFLP��RUD]��
E�� ]DNáDGDPL� XEH]SLHF]H PLHV]F] F\PL� VL Z SD VWZDFK� WU]HFLFK�� Z� NWyU\FK� ]DNáDGDPL�SRVLDGDM F\PL� XG]LDá\� NDSLWDáRZH� V ]DNáDG\� Z� UR]XPLHQLX� DUW�� ��� SRVLDGDM FH� VLHG]LE]DU] GX�]QDMGXM F VL ZH�:VSyOQRFLH���
�� 8PRZ\�RNUH ORQH�Z�XVW����G Z V]F]HJyOQR FL�GR�]DSHZQLHQLD�]DUyZQR�� H���
D�� ZáD FLZH� RUJDQ\� 3D VWZ� &]áRQNRZVNLFK� PRJ X]\VNDü� LQIRUPDFMH� NRQLHF]QH� GR�GRGDWNRZHJR� QDG]RUX� QDG� ]DNáDGDPL� XEH]SLHF]H SRVLDGDM F\PL� VLHG]LE ]DU] GX� ZH�



:VSyOQRFLH�� RUD]� NWyUH� SRVLDGDM SU]HGVL ELRUVWZD� ]DOH QH� OXE� XG]LDá\� NDSLWDáRZH� Z�]DNáDGDFK�VSR]D�:VSyOQRW\��RUD]��
E��ZáD FLZH�RUJDQ\�SD VWZ� WU]HFLFK�PRJ X]\VNDü� LQIRUPDFMH�NRQLHF]QH�GR�GRGDWNRZHJR�QDG]RUX�QDG�]DNáDGDPL�XEH]SLHF]H SRVLDGDM F\PL�VLHG]LE ]DU] GX�QD�VZRLFK�WHU\WRULDFK��RUD]�NWyUH�SRVLDGDM SU]HGVL ELRUVWZD�]DOH QH� OXE�SRVLDGDM XG]LDá\�NDSLWDáRZH�]DNáDGDFK�MHGQHJR�OXE�ZL NV]HM�OLF]E\�3D VWZ�&]áRQNRZVNLFK���
�� .RPLVMD� L� .RPLWHW� GV�� 8EH]SLHF]H EDGDM Z\QLNL� QHJRFMDFML� RNUH ORQ\FK� Z� XVW�� ��� D�WDN H SRZVWDá V\WXDFM �
$UW\NXá���E��
2UJDQ�]DU] G]DM F\�XEH]SLHF]HQLRZHM�JUXS\�NDSLWDáRZHM�
3D VWZD� &]áRQNRZVNLH� Z\PDJDM � DE\� RVRE\� VNXWHF]QLH� NLHUXM FH� G]LDáDOQR FLXEH]SLHF]HQLRZHM� JUXS\� NDSLWDáRZHM� SRVLDGDá\� Z\VWDUF]DM FR� QLHSRV]ODNRZDQ RSLQL LZ\VWDUF]DM FH�GR ZLDGF]HQLH�GR�Z\NRQ\ZDQLD�W\FK�RERZL ]NyZ����

����:�]Dá F]QLNX�,���%�GRGDMH�VL QDVW SXM F\�DNDSLW���
�-H HOL�QLH�LVWQLHM SRZL ]DQLD�NDSLWDáRZH�PL G]\�QLHNWyU\PL�]DNáDGDPL�JUXS\�XEH]SLHF]HQLRZHM��ZáD FLZ\�RUJDQ�XVWDOD��MDNL�SURSRUFMRQDOQ\�XG]LDá�]RVWDQLH�XZ]JO GQLRQ\����

�� :�]Dá F]QLNX�,����GRGDMH�VL SXQNW����D�Z�EU]PLHQLX���
����D��3RZL ]DQH�LQVW\WXFMH�NUHG\WRZH��SU]HGVL ELRUVWZD�LQZHVW\F\MQH�L�LQVW\WXFMH�ILQDQVRZH��

3RGF]DV� REOLF]DQLD� VNRU\JRZDQHM� Z\SáDFDOQR FL� ]DNáDGX� XEH]SLHF]H � NWyU\� MHVW� ]DNáDGHP�SRVLDGDM F\P� XG]LDá\� NDSLWDáRZH� Z� LQVW\WXFML� NUHG\WRZHM�� SU]HGVL ELRUVWZLH� LQZHVW\F\MQ\P� OXE�LQVW\WXFML� ILQDQVRZHM�� ]DVDG\� XVWDQRZLRQH� Z� DUW�� ��� XVW�� �� G\UHNW\Z\� �������(:*� L� DUW�� ���G\UHNW\Z\� �������(:*� Z� VSUDZLH� SRWU FDQLD� WDNLFK� XG]LDáyZ� NDSLWDáRZ\FK�� VWRVXMH� VL PXWDWLV�PXWDQGLV�� SRGREQLH� MDN� SU]HSLV\� Z� VSUDZLH� ]GROQR FL� 3D VWZ� &]áRQNRZVNLFK�� Z� RNUH ORQ\FK�ZDUXQNDFK�� GR� VWRVRZDQLD� PHWRG� DOWHUQDW\ZQ\FK� RUD]� GR� XPR OLZLHQLD� QLHSRWU FDQLD� WDNLFK�XG]LDáyZ�NDSLWDáRZ\FK����
�

$UW\NXá����=PLDQ\�Z�G\UHNW\ZLH���������:(�
: G\UHNW\ZLH���������:(�ZSURZDG]D�VL QDVW SXM FH�]PLDQ\���
�� :�DUW����ZSURZDG]D�VL QDVW SXM FH�]PLDQ\���

D� 3NW���RWU]\PXMH�EU]PLHQLH��������XG]LDá�NDSLWDáRZ\��R]QDF]D��GR�FHOyZ�VNRQVROLGRZDQHJR�QDG]RUX�RUD]�GR�FHOyZ�DUW�����XVW����SNW����L����XG]LDá�NDSLWDáRZ\�Z�UR]XPLHQLX�DUW�����]GDQLH�SLHUZV]H�G\UHNW\Z\��������(:*��OXE�SRVLDGDQ\�EH]SR UHGQLR�OXE�SR UHGQLR�XG]LDá�GDM F\�SUDZR�GR�SRQDG�����JáRVyZ�OXE�NDSLWDáX�SU]HGVL ELRUVWZD���
E��3NW�����L����RWU]\PXM EU]PLHQLH���

������ILQDQVRZD�VSyáND�KROGLQJRZD��R]QDF]D�LQVW\WXFM ILQDQVRZ � NWyUHM�SU]HGVL ELRUVWZD�]DOH QH�V Z\á F]QLH�OXE�JáyZQLH�LQVW\WXFMDPL�NUHG\WRZ\PL�OXE�LQVW\WXFMDPL�ILQDQVRZ\PL��SU]\�F]\P�FR�QDMPQLHM�MHGQR�]�W\FK�SU]HGVL ELRUVWZ�



]DOH Q\FK�MHVW�LQVW\WXFM NUHG\WRZ � RUD]�NWyUD�QLH�MHVW�ILQDQVRZ VSyáNKROGLQJRZ R G]LDáDOQR FL�PLHV]DQHM�Z�UR]XPLHQLX�G\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����JUXGQLD������U���Z�VSUDZLH�GRGDWNRZHJR�QDG]RUX�QDG�LQVW\WXFMDPL�NUHG\WRZ\PL��]DNáDGDPL�XEH]SLHF]H RUD]�SU]HGVL ELRUVWZDPL�LQZHVW\F\MQ\PL�NRQJORPHUDWX�ILQDQVRZHJR
���
���� �VSyáND� KROGLQJRZD� R� G]LDáDOQR FL� PLHV]DQHM�� R]QDF]D� SU]HGVL ELRUVWZR�GRPLQXM FH� LQQH� QL KROGLQJRZD� VSyáND� ILQDQVRZD� OXE� LQVW\WXFMD� NUHG\WRZD� OXE�ILQDQVRZD� VSyáND� KROGLQJRZD� R� G]LDáDOQR FL� PLHV]DQHM� Z� UR]XPLHQLX� G\UHNW\Z\���������:(�� Z UyG� SU]HGVL ELRUVWZ� ]DOH Q\FK� NWyUHJR� MHVW� FR� QDMPQLHM� MHGQD�LQVW\WXFMD�NUHG\WRZD���

 ']�8��/����]��������������

���:�DUW�����GRGDMH�VL DNDSLW\�Z�EU]PLHQLX���
�:áD FLZ\�RUJDQ�3D VWZD�&]áRQNRZVNLHJR��NWyUHJR�VSUDZD�WD�GRW\F]\��RGSRZLHG]LDOQ\�]D�QDG]yU�QDG�]DNáDGDPL�XEH]SLHF]H OXE�SU]HGVL ELRUVWZDPL�LQZHVW\F\MQ\PL��MHVW�NRQVXOWRZDQ\�SU]HG�XG]LHOHQLHP�]H]ZROHQLD�LQVW\WXFML�NUHG\WRZHM��NWyUD�MHVW���D� SU]HGVL ELRUVWZHP�]DOH Q\P�]DNáDGX�XEH]SLHF]H OXE�SU]HGVL ELRUVWZD�LQZHVW\F\MQHJR�SRVLDGDM FHJR�]H]ZROHQLH�ZH�:VSyOQRFLH��OXE��

E�� SU]HGVL ELRUVWZHP� ]DOH Q\P� SU]HGVL ELRUVWZD� GRPLQXM FHJR� ]DNáDGX�XEH]SLHF]H OXE� SU]HGVL ELRUVWZD� LQZHVW\F\MQHJR� SRVLDGDM FHJR� ]H]ZROHQLH� ZH�:VSyOQRFLH��OXE��
F��NRQWURORZDQD�SU]H]�W VDP RVRE IL]\F]Q OXE�SUDZQ � NWyUD�NRQWUROXMH�]DNáDG�XEH]SLHF]H OXE� SU]HGVL ELRUVWZR� LQZHVW\F\MQH� SRVLDGDM FH ]H]ZROHQLH� ZH�:VSyOQRFLH���
2GSRZLHGQLH�ZáD FLZH�RUJDQ\�RNUH ORQH�Z�DNDSLFLH�SLHUZV]\P�L�GUXJLP�NRQVXOWXMVL Z]DMHPQLH� Z� V]F]HJyOQR FL� SRGF]DV� GRNRQ\ZDQLD� RFHQ\� VWRVRZQR FL�DNFMRQDULXV]\� RUD]� UHSXWDFML� L� GR ZLDGF]HQLD� F]áRQNyZ� ]DU] GX� XF]HVWQLF] F\FK�Z�]DU] G]DQLX� LQQ\P� SRGPLRWHP� QDOH F\P� GR� WHM� VDPHM� JUXS\�� 3U]HND]XM VRELH�Z]DMHPQLH ZV]HONLH� LQIRUPDFMH� RGQRV] FH� VL GR� VWRVRZQR FL� DNFMRQDULXV]\� RUD]�UHSXWDFML� L� GR ZLDGF]HQLD� F]áRQNyZ� ]DU] GX�� LVWRWQH� GOD� LQQ\FK� ZáD FLZ\FK� ZáDG]�XF]HVWQLF] F\FK� Z� XG]LHODQLX� ]H]ZROH � D� WDN H SURZDG]HQLX� RFHQ\� ]JRGQR FL� ]�ZDUXQNDPL�G]LDáDOQR FL����

�� $UW�����XVW����RWU]\PXMH�EU]PLHQLH���
����-H HOL�QDE\ZF SDNLHWX�DNFML�RNUH ORQHJR�Z�XVW����MHVW�LQVW\WXFMD�NUHG\WRZD��]DNáDG�XEH]SLHF]H OXE�SU]HGVL ELRUVWZR�LQZHVW\F\MQH�SRVLDGDM FH�]H]ZROHQLH�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP�OXE�SU]HGVL ELRUVWZR�GRPLQXM FH�LQVW\WXFML�NUHG\WRZHM��]DNáDGX�XEH]SLHF]HOXE�SU]HGVL ELRUVWZD�LQZHVW\F\MQHJR�SRVLDGDM FHJR�]H]ZROHQLH�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP�OXE�RVRED�IL]\F]QD�OXE�SUDZQD�NRQWUROXM FD�LQVW\WXFM NUHG\WRZ � ]DNáDG�XEH]SLHF]H OXE�SU]HGVL ELRUVWZR�LQZHVW\F\MQH�SRVLDGDM FH�]H]ZROHQLH�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP��RUD]�MH HOL�Z�Z\QLNX�WDNLHJR�QDE\FLD�LQVW\WXFMD��Z�NWyUHM�QDE\ZFD�]DPLHU]DM F\�SRVLDGDü�SDNLHW�DNFML�VWDáDE\�VL SU]HGVL ELRUVWZHP�]DOH Q\P�QDE\ZF\�OXE�SRGOHJDM F\P�MHJR�NRQWUROL��RFHQD�QDE\FLD�PXVL�SRGOHJDü�XSU]HGQLP�NRQVXOWDFMRP�SU]HZLG]LDQ\P�Z�DUW�������

�� :�DUW�����XVW����ZSURZDG]D�VL QDVW SXM FH�]PLDQ\���
D� :�SLHUZV]\P�DNDSLFLH��SNW�����L����RWU]\PXM EU]PLHQLH��������SDNLHW\�DNFML�Z�LQQ\FK�LQVW\WXFMDFK�NUHG\WRZ\FK�L�ILQDQVRZ\FK�VWDQRZL FH�SRZ\ HM�����NDSLWDáX���

����ZLHU]\WHOQR FL�SRGSRU] GNRZDQH�RUD]�LQVWUXPHQW\�RNUH ORQH�Z�DUW�����L�DUW�����



NUHG\WRZ\FK� L� ILQDQVRZ\FK�� Z� NWyU\FK� GDQD� LQVW\WXFMD� NUHG\WRZD� Z� ND G\P�SU]\SDGNX�SRVLDGD�SDNLHW�DNFML�VWDQRZL F\�SRZ\ HM�����NDSLWDáX���
����SDNLHW\�DNFML�Z� LQQ\FK� LQVW\WXFMDFK� NUHG\WRZ\FK� L� ILQDQVRZ\FK�VWDQRZL FH�GR����� NDSLWDáX� W\FK� LQVW\WXFML�� ZLHU]\WHOQR FL� SRGSRU] GNRZDQH� RUD]� LQVWUXPHQW\�RNUH ORQH� Z� DUW�� ��� L� DUW�� ��� XVW�� ��� MDNLH� LQVW\WXFMD� NUHG\WRZD� SRVLDGD� Z�RGQLHVLHQLX� GR� LQVW\WXFML� NUHG\WRZ\FK� L� ILQDQVRZ\FK� LQQ\FK� SRG� Z]JO GHP� VXP\�SRVLDGDQ\FK� Z� QLFK� SDNLHWyZ� DNFML� RG� RNUH ORQ\FK� Z� SNW�� ��� L� ��� QLQLHMV]HJR�XVW SX��D�WDN H ZLHU]\WHOQR FL�SRGSRU] GNRZDQH�L�LQVWUXPHQW\��NWyUH�SU]HNUDF]DMNZRW ���� IXQGXV]\� ZáDVQ\FK� GDQHM� LQVW\WXFML� NUHG\WRZHM�� REOLF]RQ\FK� SU]HG�SRPQLHMV]HQLHP�W\FK�IXQGXV]\�R�SR]\FMH�]�SNW���������QLQLHMV]HJR�SXQNWX���
���� XG]LDá\� NDSLWDáRZH� Z� UR]XPLHQLX� DUW�� �� XVW�� ��� NWyUH� LQVW\WXFMD� NUHG\WRZD�SRVLDGD�Z���

� ]DNáDGDFK�XEH]SLHF]H Z UR]XPLHQLX�DUW����G\UHNW\Z\��������(:*��DUW��� G\UHNW\Z\��������(:*�OXE�DUW����XVW��E��G\UHNW\Z\�������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\
���
� ]DNáDGDFK�UHDVHNXUDFML�Z�UR]XPLHQLX�DUW����OLW��F��G\UHNW\Z\�������:(���
� XEH]SLHF]HQLRZ\FK� JUXSDFK NDSLWDáRZ\FK� Z� UR]XPLHQLX� DUW�� �� �L��G\UHNW\Z\�������:(���

���� ND GD� ]� Z\PLHQLRQ\FK� SR]\FML�� NWyU LQVW\WXFMD� NUHG\WRZD� SRVLDGD� Z�RGQLHVLHQLX�GR�SRGPLRWyZ�RNUH ORQ\FK�Z�SNW������Z�NWyU\FK�SRVLDGD�XG]LDá\���
� LQVWUXPHQW\�RNUH ORQH�Z�DUW�����XVW����G\UHNW\Z\��������(:*���
� LQVWUXPHQW\�RNUH ORQH�Z�DUW�����XVW����G\UHNW\Z\��������(:*���

 ']�8��/�����]������������VWU�������

E��DNDSLW�GUXJL�RWU]\PXMH�EU]PLHQLH���
�-H HOL� XG]LDá\� Z� LQQHM� LQVW\WXFML� NUHG\WRZHM�� LQVW\WXFML� ILQDQVRZHM�� ]DNáDG]LH�XEH]SLHF]H OXE�UHDVHNXUDFML�OXE�XEH]SLHF]HQLRZHM�JUXSLH�NDSLWDáRZHM�SRVLDGDQH�VW\PF]DVRZR� GR� FHOyZ� SRPRF\� ILQDQVRZHM� SU]H]QDF]RQHM� QD� UHRUJDQL]DFM RUD]�XWU]\PDQLH� SRGPLRWX�� ZáD FLZ\� RUJDQ�PR H RGVW SLü� RG� VWRVRZDQLD� SU]HSLVyZ�Z�VSUDZLH�RGOLF]H RNUH ORQ\FK�Z�SNW������������
$OWHUQDW\ZQLH� GR� RGOLF]DQLD� SR]\FML� RNUH ORQ\FK� Z� SNW�� ��� L� ���� 3D VWZD�&]áRQNRZVNLH�PRJ XPR OLZLü�VZRLP�LQVW\WXFMRP�NUHG\WRZ\P�VWRVRZDQLH�PXWDWLV�PXWDQGLV� PHWRG� ��� ��� OXE� �� ]Dá F]QLND� ,� GR� G\UHNW\Z\� ��������:(�� 0HWRG ��NRQVROLGDFMD� UDFKXQNRZR FL�� VWRVXMH� VL MHG\QLH� ZWHG\�� JG\� ZáD FLZ\� RUJDQ� PD�SHZQR ü FR�GR�SR]LRPX�]LQWHJURZDQHJR�]DU] G]DQLD�RUD]�NRQWUROL�ZHZQ WU]QHM�Z�RGQLHVLHQLX� GR� SRGPLRWyZ�� NWyUH� ]RVWDá\E\� Zá F]RQH� Z� ]DNUHV� NRQVROLGDFML��:\EUDQ PHWRG VWRVXMH�VL Z VSRVyE�MHGQROLW\�GáXJRRNUHVRZR���
3D VWZD�&]áRQNRZVNLH�PRJ SU]HZLG]LHü�� H GR�FHOyZ�REOLF]DQLD�IXQGXV]\�ZáDVQ\FK�QD� ]DVDG]LH� DXWRQRPLF]QHM�� LQVW\WXFMH� NUHG\WRZH� SRGOHJDM FH� QDG]RURZL�VNRQVROLGRZDQHPX�]JRGQLH�]�UR]G]LDáHP���RUD]�GRGDWNRZHPX�QDG]RURZL�]JRGQLH�]�G\UHNW\Z ��������:(� QLH� PXV] RGOLF]Dü� SR]\FML� RNUH ORQ\FK� Z� SNW�� ��� � ����SRVLDGDQ\FK� Z� LQVW\WXFMDFK� NUHG\WRZ\FK�� LQVW\WXFMDFK� ILQDQVRZ\FK�� ]DNáDGDFK�XEH]SLHF]H OXE� UHDVHNXUDFML� OXE� Z� XEH]SLHF]HQLRZ\FK� JUXSDFK� NDSLWDáRZ\FK�REM W\FK�]DNUHVHP�VNRQVROLGRZDQHJR�OXE�GRGDWNRZHJR�QDG]RUX���
3U]HSLV� WHQ� VWRVXMH� VL GR� ZV]\VWNLFK� ]DVDG� RVWUR QR FLRZ\FK� KDUPRQL]RZDQ\FK�ZVSyOQRWRZ\PL�DNWDPL�SUDZQ\PL���



�� :�DUW�����XVW����RWU]\PXMH�EU]PLHQLH���
���� 3D VWZD� &]áRQNRZVNLH� QLH� PXV] VWRVRZDü� OLPLWyZ� XVWDQRZLRQ\FK� Z� XVW�� �� L� �� GR�SDNLHWyZ� DNFML� Z� ]DNáDGDFK� XEH]SLHF]H RNUH ORQ\FK� Z� G\UHNW\ZLH� �������(:*� RUD]� Z�G\UHNW\ZLH� �������(:*�� OXE� Z� ]DNáDGDFK� UHDVHNXUDFML� RNUH ORQ\FK� Z� G\UHNW\ZLH�������:(����

�� :�DUW�����XVW����]GDQLH�RVWDWQLH�RWU]\PXMH�EU]PLHQLH���
�%H]� XV]F]HUENX� GOD� DUW�� ��D� NRQVROLGDFMD� V\WXDFML� ILQDQVRZHM� VSyáNL� KROGLQJRZHM� Z�DGQ\P� SU]\SDGNX� QLH� R]QDF]D�� H ZáD FLZH� ZáDG]H� ]RERZL ]DQH� V GR� SHáQLHQLD� UROL�QDG]RUF]HM�Z�VWRVXQNX�GR�ILQDQVRZHM�VSyáNL�KROGLQJRZHM�QD�]DVDG]LH�DXWRQRPLF]QHM����
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