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XZ]JO GQLDM F 7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � Z�V]F]HJyOQR FL�MHJR�DUW���� XVW����L���L�DUW�����XVW������
XZ]JO GQLDM F SRZV]HFKQ\� SURJUDP� ]QRV]HQLD� RJUDQLF]H VZRERG\� SU]HGVL ELRUF]R FL�� Z�V]F]HJyOQR FL�MHJR�W\WXá�,9�$���
XZ]JO GQLDM F SRZV]HFKQ\� SURJUDP� ]QRV]HQLD� RJUDQLF]H VZRERG\� ZLDGF]HQLD� XVáX�� ZV]F]HJyOQR FL�MHJR�W\WXá�9�&���
XZ]JO GQLDM F ZQLRVHN�.RPLVML���
XZ]JO GQLDM F RSLQL =JURPDG]HQLD��
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR��
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
SRZV]HFKQ\�SURJUDP�VWDQRZL�� H ZV]\VWNLH�JDá ]LH�UHDVHNXUDFML�PXV] E\ü��EH]�Z\Uy QLH � SU]HG�NR FHP� ����� U�� ]OLEHUDOL]RZDQH� Z� ]DNUHVLH� ]DUyZQR� SUDZD� SU]HGVL ELRUF]R FL� MDN� L� ZLDGF]HQLD�XVáXJ���
UHDVHNXUDFMD� SRGOHJD�ZSá\ZRP�QLH� W\ONR�SU]HGVL ELRUVWZ� VSHFMDOL]XM F\FK� VL Z UHDVHNXUDFML�� DOH�WDN H WDN� ]ZDQ\FK� SU]HGVL ELRUVWZ� PLHV]DQ\FK�� NWyUH� ]DMPXM VL ]DUyZQR� XEH]SLHF]HQLDPL�EH]SR UHGQLPL� MDN� L� UHDVHNXUDFM L NWyUH�SRZLQQ\�ZL F ]RVWDü� XZ]JO GQLRQH�ZH�ZSURZDG]DQLX�Z�\FLH�QLQLHMV]HM�G\UHNW\Z\�Z�VWRVXQNX�GR� WHM� F] FL� LFK�G]LDáDOQR FL�� NWyUD�GRW\F]\� UHDVHNXUDFML� L�UHWURFHVML���
GR� FHOyZ� ]DVWRVRZDQLD� URGNyZ� GRW\F] F\FK� VZRERG\� SU]HGVL ELRUF]R FL� L� ZLDGF]HQLD� XVáXJ��VSyáNL�SRZLQQ\�E\ü�WUDNWRZDQH�Z�WDNL�VDP�VSRVyE�MDN�RVRE\�IL]\F]QH��NWyUH�V RE\ZDWHODPL�3D VWZ�&]áRQNRZVNLFK�� ]� ]DVWU]H HQLHP� ZDUXQNyZ� RNUH ORQ\FK� Z� DUW�� ��� L�� JG]LH� NRQLHF]QH�� ZDUXQNX��LVWQLHQLD� SUDZG]LZHJR� L� FL JáHJR� SRá F]HQLD� ]� JRVSRGDUN 3D VWZD� &]áRQNRZVNLHJR�� WDN ZL F RG�DGQHM� VSyáNL� QLH� Z\PDJD� VL � DE\� PRJáD� VNRU]\VWDü� ]� WDNLFK� URGNyZ�� VSHáQLHQLD� DGQ\FK�GRGDWNRZ\FK� ZDUXQNyZ�� D� Z� V]F]HJyOQR FL� RG� DGQHM� VSyáNL� QLH� PR QD� Z\PDJDü� X]\VNDQLD�MDNLHJRNROZLHN�VSHFMDOQHJR�]H]ZROHQLD�QLH�Z\PDJDQHJR�RG�VSyáHN�NUDMRZ\FK�SUDJQ FHM�SURZDG]Lü�V]F]HJyOQ G]LDáDOQR ü JRVSRGDUF] � MHGQDN�� WDNLH� MHGQROLWH� WUDNWRZDQLH� QLH� SRZLQQR� ]DSRELHJDü�Z\PDJDQLRP�3D VWZ�&]áRQNRZVNLFK��DE\�VSyáND�NDSLWDáRZD�SURZDG]LáD�G]LDáDOQR ü Z�LFK�NUDMDFK�Z�VSRVyE� ]JRGQ\� ]� SUDZHP� 3D VWZD� &]áRQNRZVNLHJR� RUD]�� H SRZLQQD� Z\ND]Dü� ZLHONR ü NDSLWDáX�VXEVNU\ERZDQHJR� Z� GRNXPHQWDFK� KDQGORZ\FK�� NWyU\FK� X \ZD� Z� SU]\MPXM F\P� 3D VWZLH�&]áRQNRZVNLP���
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3U]HSLV\�QLQLHMV]HM�G\UHNW\Z\�VWRVXMH�VL GR���

�� ']LDáDOQR FL�RVyE�SURZDG] F\FK�G]LDáDOQR ü QD�ZáDVQ\�UDFKXQHN�Z�G]LHG]LQLH�UHDVHNXUDFML�L�UHWURFHVML�REM W\FK�JUXS H[�����Z�]Dá F]QLNX�,�GR�SRZV]HFKQ\FK�SURJUDPyZ�]QRV]HQLD�RJUDQLF]H VZRERG\�SU]HGVL ELRUF]R FL���
��� :� V]F]HJyOQ\FK� SU]\SDGNDFK� RVyE� IL]\F]Q\FK�� VSyáHN�� NWyU\FK� GRW\F]\� DUW�� ��� NWyUH�]DMPXM VL ]DUyZQR�XEH]SLHF]HQLDPL�EH]SR UHGQLPL�MDN�L�UHDVHNXUDFM L UHWURFHVM � Z�WHM�F] FL�LFK�G]LDáDQLD��NWyUD�GRW\F]\�UHDVHNXUDFML�L�UHWURFHVML���
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: DUW����VWRVXMH�VL V]F]HJyOQLH�GR�RJUDQLF]H Z\QLNDM F\FK�]�QDVW SXM F\FK�SU]HSLVyZ���
D��Z�]DNUHVLH�VZRERG\�SU]HGVL ELRUF]R FL���

� Z�5HSXEOLFH�)HGHUDOQHM�1LHPLHF���
�� 8VWDZD�]�GQLD���F]HUZFD������U����9$*��DUW������XVW����]GDQLH�RVWDWQLH��L�DUW����� XVW�����JG]LH�IHGHUDOQ\�0LQLVWHU�*RVSRGDUNL�RWU]\PXMH�X]QDQLRZH�SUDZR�GR�QDáR HQLD�QD�REFRNUDMRZFyZ�ZDUXQNyZ�SRGHMPRZDQLD�G]LDáDOQR FL�Z�G]LHG]LQLH�XEH]SLHF]H RUD]�GR�]DND]DQLD�LP�SURZDG]HQLD�WDNLHM�G]LDáDOQR FL�QD�REV]DU]H�5HSXEOLNL�)HGHUDOQHM�1LHPLHF���
���*HZHUEHRUGQXQJ��DUW������ L�XVWDZD�]�GQLD����VW\F]QLD������U���DUW�������JG]LH�Z\PDJD�VL RG�]DJUDQLF]Q\FK�VSyáHN�X]\VNDQLD�ZF]H QLHMV]HJR�]H]ZROHQLD���

� Z�.UyOHVWZLH�%HOJLL���
5R]SRU] G]HQLH�NUyOHZVNLH�QU����]�GQLD����OLVWRSDGD������U��L�UR]SRU] G]HQLH�0LQLVWUD�]�GQLD����JUXGQLD������U���NWyUH�Z\PDJD�SRVLDGDQLD�OHJLW\PDFML�VáX ERZHM��

� Z�5HSXEOLFH�)UDQFXVNLHM���
�� 'HNUHW�]�PRF XVWDZ\�]�GQLD����OLVWRSDGD������U��L�GHNUHW�]�GQLD���OXWHJR������U���RED�]PLHQLRQH�XVWDZ ] GQLD���SD G]LHUQLND������U���NWyUH�Z\PDJDM SRVLDGDQLD�GRZRGX�WR VDPR FL�NXSFD���
��� DUW�� �� DNDSLW� GUXJL� XVWDZ\� ]� GQLD� ��� OXWHJR� ����� U��� ]PLHQLRQ\� L� X]XSHáQLRQ\�SU]H]� GHNUHW� ]� PRF XVWDZ\� ]� GQLD� ��� SD G]LHUQLND� ����� U��� NWyUH� Z\PDJD�X]\VNDQLD�VSHFMDOQHJR�]H]ZROHQLD���

� Z�:LHONLP�.VL VWZLH�/XNVHPEXUJD���
8VWDZD�]�GQLD���F]HUZFD������U���DUW�����L�����0HPRULDá�$�QU����]�GQLD����F]HUZFD������U�����



E��Z�]DNUHVLH�VZRERG\� ZLDGF]HQLD�XVáXJ���� Z�5HSXEOLFH�)UDQFXVNLHM���8VWDZD�]�GQLD����OXWHJR������U���]PLHQLRQD�SU]H]�GHNUHW�]�PRF XVWDZ\�]�GQLD����SD G]LHUQLND������U�����
��� DUW�� �� DNDSLW� GUXJL�� NWyU\� ]H]ZDOD� 0LQLVWURZL� )LQDQVyZ� QD� VWZRU]HQLH�Z\ND]X� Z\V]F]HJyOQLRQ\FK� SU]HGVL ELRUVWZ�� E G SU]HGVL ELRUVWZ� ]�RNUH ORQHJR NUDMX�� ]� NWyU\PL� QLH� ZROQR� ]DZU]Hü� XPRZ\� R� UHDVHNXUDFML� L�UHWURFHVML�EH]�Z]JO GX�QD�RVRE � ZáDVQR ü F]\�RGSRZLHG]LDOQR ü���
���DUW����DNDSLW�RVWDWQL��NWyU\�]DND]XMH�SRGHMPRZDQLD�U\]\ND�UHDVHNXUDFML�L�UHWURFHVML� XEH]SLHF]DQHJR� SU]H]� SU]HGVL ELRUVWZD� RNUH ORQH� Z� XVW�� ��SRZ\ HM���
��� DUW�� �� DNDSLW� SLHUZV]\�� NWyU\�Z\PDJD�� DE\� LPL RVRE\�� NWyUHM� GRW\F]\�ZVSRPQLDQ\� DUW\NXá� ]RVWDáR� ]JáRV]RQH� 0LQLVWURZL� )LQDQVyZ� GOD� X]\VNDQLD�]DWZLHUG]HQLD���

� Z�5HSXEOLFH�:áRFK���DUW�����DNDSLW�GUXJL�WHNVWX�VNRQVROLGRZDQHJR�]DDNFHSWRZDQHJR�Z�GURG]H�GHNUHWX�QU�����]�GQLD����OXWHJR������U���NWyU\�]H]ZDOD�0LQLVWURZL�3U]HP\VáX�L�+DQGOX�QD�ZSURZDG]HQLH�]DND]X�WUDQVIHUX�U\]\ND�UHDVHNXUDFML�OXE�UHWURFHVML�Z\V]F]HJyOQLRQ\P�]DJUDQLF]Q\P�SU]HGVL ELRUVWZRP��NWyUH�QLH�XVWDQRZLá\�SU]HGVWDZLFLHOVWZD�SUDZQHJR�QD�WHUHQLH�:áRFK���
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3D VWZD� &]áRQNRZVNLH� SRGHMP URGNL� NRQLHF]QH� GR� Z\NRQDQLD� QLQLHMV]HM� G\UHNW\Z\� Z�WHUPLQLH�V]H FLX�PLHVL F\�RG�MHM�RJáRV]HQLD�L�QLH]ZáRF]QLH�SRZLDGRPL R W\P�.RPLVM
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1LQLHMV]D�G\UHNW\ZD�VNLHURZDQD�MHVW�GR�3D VWZ�&]áRQNRZVNLFK���
6SRU] G]RQR� Z� %UXNVHOL�� GQLD� ��� OXWHJR� ����� U��
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: WUDNFLH� ��� SRVLHG]HQLD� Z� GQLDFK� ������ ZU]H QLD� ����� U�� 5DGD� SRGM áD� GHF\]M R]DVL JQL FLX��]JRGQLH�]�DUW�����XVW����L�DUW�����XVW����7UDNWDWX��RSLQLL�.RPLWHWX�(NRQRPLF]QR�� 6SRáHF]QHJR� Z� VSUDZLH� ]DSURSRQRZDQHM� SU]H]� .RPLVM G\UHNW\Z\�� PDM FHM� QD� FHOX�]QLHVLHQLH�� Z� ]DNUHVLH� UHDVHNXUDFML� L� UHWURFHVML�� RJUDQLF]H VZRERG\� SU]HGVL ELRUF]R FL� L�VZRERG\� ZLDGF]HQLD�XVáXJ���
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:QLRVHN� R� Z\GDQLH� RSLQLL� QD� WHPDW� WHJR�� SU]\WRF]RQHJR� SRQL HM�� GRNXPHQWX� ]RVWDá�VNLHURZDQ\ QD� SL PLH� ]� GQLD� ��� SD G]LHUQLND� ����� U�� SU]H]� 3DQD� (�� &RORPER��3U]HZRGQLF] FHJR� 5DG\� GR� 3DQD� (�� 5RFKH�� 3U]HZRGQLF] FHJR� .RPLWHWX� (NRQRPLF]QR� �6SRáHF]QHJR���
3URSR]\FMD�G\UHNW\Z\�]QRV] FHM��Z�]DNUHVLH�UHDVHNXUDFML�L�UHWURFHVML��RJUDQLF]HQLD�VZRERG\�SU]HGVL ELRUF]R FL�L�VZRERG\� ZLDGF]HQLD�XVáXJ�
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XZ]JO GQLDM F SRVWDQRZLHQLD�7UDNWDWX��Z�V]F]HJyOQR FL�MHJR�DUW�����XVW����L�DUW����XVW������
XZ]JO GQLDM F SURJUDP� RJyOQ\� ]QRV]HQLD� RJUDQLF]H VZRERG\� SU]HGVL ELRUF]R FL�� Z�V]F]HJyOQR FL�MHJR�W\WXá�,9�$���
XZ]JO GQLDM F SURJUDP� RJyOQ\� ]QRV]HQLD� RJUDQLF]H VZRERG\� ZLDGF]HQLD� XVáXJ�� Z�V]F]HJyOQR FL�MHJR�W\WXá�9�&���
XZ]JO GQLDM F ZQLRVHN�.RPLVML���
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR���
XZ]JO GQLDM F RSLQL 3DUODPHQWX�(XURSHMVNLHJR���
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
ZV]\VWNLH�JDá ]LH�UHDVHNXUDFML�V EH]�Z\M WNX�REM WH�OLEHUDOL]DFM SU]HG�NR FHP������U��QD�PRF\� SURJUDPyZ� RJyOQ\FK�� RNUH ORQ\FK� SRZ\ HM�� ]DUyZQR� Z� ]DNUHVLH� SURZDG]HQLD�G]LDáDOQR FL�JRVSRGDUF]HM��MDN�L�Z�]DNUHVLH� ZLDGF]HQLD�XVáXJ���
UHDVHNXUDFMD�MHVW�SURZDG]RQD�QLH�W\ONR�SU]H]�Z\VSHFMDOL]RZDQH�SU]HGVL ELRUVWZD��DOH�WDN HSU]H]� SU]HGVL ELRUVWZD� ]ZDQH� PLHV]DQ\PL�� NWyUH� SR]D� UHDVHNXUDFM ]DMPXM VL WDN HXEH]SLHF]HQLHP�EH]SR UHGQLP�L�NWyUH�SRZLQQ\�Z�]ZL ]NX�]�W\P�PLHü�SUDZR�]DVWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\�GR�F] FL�VZHM�G]LDáDOQR FL�GRW\F] FHM�UHDVHNXUDFML�L�UHWURFHVML���
WUDQVIHU\�Z\QLNDM FH�]�Z\NRQDQLD�XPyZ�R�UHDVHNXUDFML�L�UHWURFHVML�V WUDG\F\MQLH�]DOLF]DQH�GR� WUDQVIHUyZ� SáDWQR FL�� D� QLH GR� SU]HSá\ZX� NDSLWDáyZ�� L� Z� ]ZL ]NX� ]� W\P� SRZLQQ\� E\ü�DXWRPDW\F]QLH�REM WH�OLEHUDOL]DFM QD�SRGVWDZLH�DUW������XVW�����QDMSy QLHM�UyZQRF]H QLH�]�Z\NRQDQLHP�QLQLHMV]HM�G\UHNW\Z\���
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3D VWZD� &]áRQNRZVNLH� XVXZDM � Z� VWRVXQNX� GR� RVyE� RNUH ORQ\FK� Z� W\WXOH� ,� SURJUDPyZ�RJyOQ\FK� ]QRV]HQLD� RJUDQLF]H VZRERG\� SU]HGVL ELRUF]R FL� L� VZRERG\� ZLDGF]HQLD� XVáXJ��RJUDQLF]HQLD�Z\PLHQLRQH�Z� W\WXOH� ,,,�ZVSRPQLDQ\FK�SURJUDPyZ�� RGQRV] FH� GR� URG]DMyZ�G]LDáDOQR FL�Z\PLHQLRQ\FK�Z�DUW������
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��� 3U]HSLV\� QLQLHMV]HM� G\UHNW\Z\� VWRVXM VL GR� URG]DMyZ� G]LDáDOQR FL� SURZDG]RQ\FK� QD�ZáDVQ\� UDFKXQHN� Z� ]DNUHVLH� UHDVHNXUDFML� L� UHWURFHVML�� ]DOLF]RQ\FK� GR� JUXS\� H[� ����]Dá F]QLND�,�GR�SURJUDPX�RJyOQHJR�]QRV]HQLD�RJUDQLF]H VZRERG\�SU]HGVL ELRUF]R FL���



��� :� VNáDG� RVyE�� RNUH ORQ\FK� Z� DUW�� ��� ZFKRG] RVRE\� SURZDG] FH� PLHV]DQH� URG]DMH�G]LDáDOQR FL� L� NRU]\VWDM FH� ]H� URGNyZ� SU]\M W\FK� VWRVRZQLH� GR� QLQLHMV]HM� G\UHNW\Z\�RGQR QLH�F] FL�LFK�G]LDáDOQR FL��REHMPXM FHM�UHDVHNXUDFM L UHWURFHVM �
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: DUW����Z\PLHQLD�VL Z V]F]HJyOQR FL�RJUDQLF]HQLD�Z\QLNDM FH�]�SU]HSLVyZ���

D�� .WyUH�� Z� SU]\SDGNX� SURZDG]HQLD� G]LDáDOQR FL� Z� ]DNUHVLH� UHDVHNXUDFML��WUDNWRZDQHM� MDNR� ]DM FLH� JáyZQH� OXE� GRGDWNRZH�� SR]ZDODM X]DOH QLü� SUDZR� GR�SRGHMPRZDQLD� WHM� G]LDáDOQR FL� QD ZDUXQNDFK� Z\PDJDQ\FK� MHG\QLH� RG� RVyE��RNUH ORQ\FK� Z� DUW�� ��� OXE� ]DND]Dü� ZHGáXJ� X]QDQLD� W\P� RVRERP� SURZDG]HQLD�ZVSRPQLDQHM� G]LDáDOQR FL�� OXE� WH Z\PDJDM MHG\QLH� RG� W\FK�RVyE� ]H]ZROHQLD� OXE�GRNXPHQWX�Z\VWDZLRQHJR�SU]HG�SU]\VW SLHQLHP�GR�SURZDG]HQLD�UHDVHNXUDFML���
� :�5HSXEOLFH�)HGHUDOQHM�1LHPLHF����� 8VWDZD�]�GQLD���F]HUZFD������U��]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�XVWDZ ] GQLD����OLSFD������U���9$*���DUW������DNDSLW�RVWDWQL�L�DUW������XVW�����NWyUH�SU]\]QDM 0LQLVWURZL�)HGHUDOQHPX�6SUDZ�*RVSRGDUF]\FK�RGSRZLHGQLR��SUDZR�GR�QDU]XFDQLD�GRZROQ\FK�ZDUXQNyZ�SRGHMPRZDQLD�G]LDáDOQR FL�L�SUDZR�GR�]DND]\ZDQLD�ZHGáXJ�X]QDQLD�MHM�SURZDG]HQLD�QD�WHU\WRULXP�1LHPLHF���

���*HZHUEHRUGQXQJ��DUW�����L�XVWDZD�]�GQLD����VW\F]QLD������U��DUW������� NWyU\� Z\PDJD� RG� ]DJUDQLF]Q\FK� VSyáHN� ZF]H QLHMV]HJR�]H]ZROHQLD���
� :�.UyOHVWZLH�%HOJLL���

5R]SRU] G]HQLH�NUyOHZVNLH�QU����]�GQLD����OLVWRSDGD������U��L�UR]SRU] G]HQLH�0LQLVWUD�]�GQLD����JUXGQLD������U���NWyUH�QDNáDGDMRERZL ]HN�SRVLDGDQLD�OHJLW\PDFML�VáX ERZHM���
� :�5HSXEOLFH�)UDQFXVNLHM���

�� 'HNUHW�]�PRF XVWDZ\�]�GQLD����OLVWRSDGD������U�L�GHNUHW�]�GQLD�� OXWHJR������U��]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�XVWDZ ] GQLD�� SD G]LHUQLND������U���NWyUH�QDNáDGDM RERZL ]HN�SRVLDGDQLD�GRZRGX�WR VDPR FL�NXSFD���
�� 8VWDZD�]�GQLD���� OXWHJR������ U�� ]H ]PLDQDPL� L�X]XSHáQLHQLDPL�ZSURZDG]RQ\PL�SU]H]�GHNUHW�]�PRF XVWDZ\�]�GQLD����SD G]LHUQLND������U���DUW����DNDSLW�GUXJL��NWyU\�Z\PDJD�VSHFMDOQHJR�]H]ZROHQLD��

� :�:LHONLP�.VL VWZLH�/XNVHPEXUJD���
5R]SRU] G]HQLH� ZLHONRNVL FH� ]� GQLD� ��� VLHUSQLD� ����� U�� DUW� ���NWyU\� QDNáDGD� RERZL ]HN� FRURF]QHJR� RGQDZLDQLD� ]H]ZROHQLD�KDQGORZHJR���

� :�5HSXEOLFH�)UDQFXVNLHM���
8VWDZD�]�GQLD����OXWHJR������U��]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�GHNUHW�]�PRF XVWDZ\�]�GQLD����SD G]LHUQLND������U������ DUW����XVW�����NWyU\�GDMH�0LQLVWURZL�)LQDQVyZ�SUDZR�GR�VSRU] G]DQLD�Z\ND]X�RNUH ORQ\FK�SU]HGVL ELRUVWZ�OXE�SU]HGVL ELRUVWZ�QDOH F\FK�GR�RNUH ORQHJR�3D VWZD��
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