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XZ]JO GQLDM F 7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � Z�V]F]HJyOQR FL�MHJR�DUW�����
XZ]JO GQLDM F ZQLRVHN�.RPLVML��
ZH�ZVSyáSUDF\�]�3DUODPHQWHP�(XURSHMVNLP��
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR��
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
DUW�� ��� XVW�� �� OLW�� J�� 7UDNWDWX� Z\PDJD NRRUG\QDFML� QLH]E GQHJR� ]DNUHVX� ]DEH]SLHF]H � NWyUH�� ]�XZDJL�QD�RFKURQ LQWHUHVyZ�F]áRQNyZ�L�LQQ\FK�RVyE��V Z\PDJDQH�SU]H]�3D VWZD�&]áRQNRZVNLH�RG�VSyáHN�Z� UR]XPLHQLX� DUW����� DNDSLW� GUXJL� 7UDNWDWX��PDM F QD�Z]JO G]LH� DE\� WDNLH� ]DEH]SLHF]HQLD�E\á\�UyZQRZD QH�Z�FDáHM�:VSyOQRFLH���
G\UHNW\ZD�5DG\��������(:*�]�GQLD����OLSFD������U��Z\GDQD�QD�SRGVWDZLH�DUW�����XVW����OLW��J��Z�VSUDZLH� URF]Q\FK� VSUDZR]GD ILQDQVRZ\FK� QLHNWyU\FK� URG]DMyZ� VSyáHN�� RVWDWQLR� ]PLHQLRQD�G\UHNW\Z �������(:*�� QLH� PXVL� E\ü� VWRVRZDQD� GR� WRZDU]\VWZ� XEH]SLHF]HQLRZ\FK�� ]ZDQ\FK�GDOHM� �]DNáDGDPL� XEH]SLHF]H ��� GR� F]DVX� GDOV]HM� NRRUG\QDFML�� ]� XZDJL� QD� LVWRWQH� ]QDF]HQLH�]DNáDGyZ� XEH]SLHF]H ZH� :VSyOQRFLH�� WDND� NRRUG\QDFMD� QLH� PR H E\ü� GáX HM� RGZOHNDQD� SR�Z\NRQDQLX�G\UHNW\Z\��������(:*���
Z\GDQD�QD�SRGVWDZLH�DUW�����XVW����OLW��J��7UDNWDWX�G\UHNW\ZD�5DG\��������(:*�]�GQLD����F]HUZFD������ U�� Z� VSUDZLH� VNRQVROLGRZDQ\FK� VSUDZR]GD ILQDQVRZ\FK�� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z�������(:*�� SU]HZLGXMH� RGVW SVWZD� GRW\F] FH� ]DNáDGyZ� XEH]SLHF]H MHG\QLH� GR� Z\JD QL FLD�WHUPLQX� Z\]QDF]RQHJR� QD� VWRVRZDQLH� QLQLHMV]HM� G\UHNW\Z\�� GODWHJR� QLQLHMV]D� G\UHNW\ZD� PXVL�]DZLHUDü� UyZQLH SU]HSLV\� V]F]HJyOQH� GOD� ]DNáDGyZ� XEH]SLHF]H Z RGQLHVLHQLX� GR�VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK���
WDND� NRRUG\QDFMD� MHVW� UyZQLH SLOQLH� SRWU]HEQD�� JG\ ]DNáDG\� XEH]SLHF]H SURZDG] G]LDáDOQR üSRQDGJUDQLF]Q � OHSV]D�SRUyZQ\ZDOQR ü URF]Q\FK�VSUDZR]GD ILQDQVRZ\FK�RUD]�VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK� WDNLFK� ]DNáDGyZ� PD� ]DVDGQLF]H� ]QDF]HQLH� GOD� ZLHU]\FLHOL�� GáX QLNyZ��DNFMRQDULXV]\� �XG]LDáRZFyZ��� SRVLDGDF]\� SROLV� XEH]SLHF]HQLRZ\FK� L� LFK� GRUDGFyZ� RUD]� GOD� RJyáX�VSRáHF]H VWZD���
Z 3D VWZDFK� &]áRQNRZVNLFK� ]DNáDG\� XEH]SLHF]H R Uy QHM� IRUPLH� SUDZQHM� NRQNXUXM ]H� VRE �]DNáDG\� ]DMPXM FH� VL G]LDáDOQR FL XEH]SLHF]H EH]SR UHGQLFK� ]Z\NOH� ]DMPXM VL MHGQRF]H QLH�G]LDáDOQR FL Z ]DNUHVLH� UHDVHNXUDFML�� D� ]DWHP� NRQNXUXM ]H� VSHFMDOLVW\F]Q\PL� WRZDU]\VWZDPL�UHDVHNXUDF\MQ\PL��ZáD FLZH� MHVW� ]DWHP�QLH�RJUDQLF]DQLH�NRRUG\QDFML�GR� IRUP�SUDZQ\FK��REM W\FK�G\UHNW\Z �������(:*�� OHF]� Z\EUDQLH� ]DNUHVX� RGSRZLDGDM FHJR� ]DNUHVRZL� G\UHNW\Z\� 5DG\��������(:*�]�GQLD����OLSFD������U��Z�VSUDZLH�NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDáDOQR FL� Z� G]LHG]LQLH�XEH]SLHF]H EH]SR UHGQLFK� LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH�� RVWDWQLR� ]PLHQLRQHM� G\UHNW\Z�������(:*�� RUD]� ]DNUHVRZL� G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� �� PDUFD� ����� U�� Z� VSUDZLH�NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR�SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDáDOQR FL� Z� G]LHG]LQLH� EH]SR UHGQLFK� XEH]SLHF]H QD� \FLH��RVWDWQLR�]PLHQLRQHM�G\UHNW\Z �������(:*��� NWyU\�REHMPXMH�UyZQLH QLHNWyUH�]DNáDG\�Z\á F]RQH�] ]DNUHVX�W\FK�G\UHNW\Z�RUD]�VSyáNL�E G FH�WRZDU]\VWZDPL�UHDVHNXUDF\MQ\PL���
FKRü� ]H� Z]JO GX� QD� V]F]HJyOQH� FHFK\� ]DNáDGyZ� XEH]SLHF]H VWRVRZQH� Z\GDMH� VL E\ü�



]DSURSRQRZDQLH� RGU EQHM� G\UHNW\Z\� Z� VSUDZLH� URF]Q\FK� VSUDZR]GD ILQDQVRZ\FK� RUD]�VNRQVROLGRZDQ\FK� VSUDZR]GD ILQDQVRZ\FK� WDNLFK� ]DNáDGyZ�� FR� QLHNRQLHF]QLH� Z\PDJD�XVWDQRZLHQLD�]HVWDZX�QRUP�LQQ\FK�QL WH��SU]HZLG]LDQH�Z�G\UHNW\ZLH��������(:*�RUD]�G\UHNW\ZLH��������(:*�� WDNLH� RGU EQH� QRUP\� QLH� E\á\E\� DQL� ZáD FLZH� DQL� VSyMQH� ]� ]DVDGDPL� OH F\PL� X�SRGVWDZ�NRRUG\QDFML�SUDZD�VSyáHN��SRQLHZD � ELRU F SRG�XZDJ ZD Q SR]\FM ]DMPRZDQ SU]H]�]DNáDG\� XEH]SLHF]H Z JRVSRGDUFH� :VSyOQRW\�� QLH� PRJ E\ü� RQH� Z\á F]RQH� ]� ]DNUHVX� UHJXá�RSUDFRZDQ\FK�GOD�SU]HGVL ELRUVWZ�Z�RJyOH��]�WHJR�SRZRGX�XZ]JO GQLRQR�MHG\QLH�V]F]HJyOQH�FHFK\�]DNáDGyZ�XEH]SLHF]H L QLQLHMV]D�G\UHNW\ZD�GRW\F]\�MHG\QLH�RGVW SVWZ�RG�UHJXá�XVWDQRZLRQ\FK�Z�G\UHNW\ZLH��������(:*�RUD]�G\UHNW\ZLH��������(:*���
Z XNáDG]LH�L�WUH FL�ELODQVyZ�]DNáDGyZ�XEH]SLHF]H Z Uy Q\FK�3D VWZDFK�&]áRQNRZVNLFK�Z\VW SXMLVWRWQH�Uy QLFH��]DWHP�QLQLHMV]D�G\UHNW\ZD�PXVL�XVWDQRZLü�MHGQDNRZ\�XNáDG�L�WDNLH�VDPH�SR]\FMH�GOD�ELODQVyZ�ZV]\VWNLFK�ZVSyOQRWRZ\FK�]DNáDGyZ�XEH]SLHF]H �
MH HOL� URF]QH� VSUDZR]GDQLD� ILQDQVRZH� RUD]� VNRQVROLGRZDQH� VSUDZR]GDQLD� ILQDQVRZH� PDM E\ü�SRUyZQ\ZDOQH�� QDOH \ UR]VWU]\JQ ü SRGVWDZRZH� NZHVWLH� GRW\F] FH� XMDZQLDQLD� Z� ELODQVLH�QLHNWyU\FK�RSHUDFML���
Z FHOX� ]DSHZQLHQLD� OHSV]HM� SRUyZQ\ZDOQR FL� QLH]E GQH� MHVW� UyZQLH GRNáDGQLH� RNUH OHQLH� WUH FL�Uy Q\FK�SR]\FML�ELODQVRZ\FK���
SU]\GDWQH�PR H E\ü�UR]Uy QLHQLH�PL G]\�]RERZL ]DQLDPL�XEH]SLHF]\FLHOD�D�UHDVHNXUDWRUD�SRSU]H]�Z\ND]DQLH�SR�VWURQLH�DNW\ZyZ�XG]LDáX�UHDVHNXUDWRUD�Z�UH]HUZDFK�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�MDNR�DNW\ZD���
QDOH \ WDN H XVWDOLü�VWUXNWXU UDFKXQNX�]\VNyZ�L�VWUDW�RUD]�RNUH OLü�QLHNWyUH� MHJR�SR]\FMH��ELRU FSRG� XZDJ V]F]HJyOQ\� FKDUDNWHU� VHNWRUD� XEH]SLHF]H ZVND]DQH� PR H E\ü� Z\ND]DQLH� QLH�]UHDOL]RZDQ\FK�]\VNyZ�L�VWUDW�Z�UDFKXQNX�]\VNyZ�L�VWUDW���
SRUyZQ\ZDOQR ü NZRW�Z�ELODQVLH�RUD]�UDFKXQNX�]\VNyZ�L�VWUDW�MHVW�UyZQLH ]DVDGQLF]R�X]DOH QLRQD�RG�ZDUWR FL��Z�NWyU\FK�DNW\ZD� L�SDV\ZD�V Z\ND]\ZDQH�Z�ELODQVLH��GOD�ZáD FLZHM�RFHQ\�V\WXDFML�ILQDQVRZHM� ]DNáDGX� XEH]SLHF]H QDOH \ Z\ND]Dü� ZDUWR ü ELH F LQZHVW\FML�� D� WDN H LFK� ZDUWR üZ\OLF]RQ Z RSDUFLX�R�FHQ QDE\FLD�OXE�NRV]WX�Z\WZRU]HQLD��MHGQDN H RERZL ]NRZH�Z\ND]\ZDQLH�ZDUWR FL� ELH FHM� LQZHVW\FML�� SU]\QDMPQLHM� Z� LQIRUPDFML� GRGDWNRZHM� Z� VSUDZR]GDQLX� ILQDQVRZ\P�MHVW� ]DOHFDQH� Z\á F]QLH� GR� FHOyZ� SRUyZQ\ZDOQR FL� L� SU]HMU]\VWR FL� D� QLH� PD� QD� FHOX� ]PLDQ� Z�SROLW\FH�SRGDWNRZHM�ZREHF�]DNáDGyZ�XEH]SLHF]H �
Z Z\OLF]HQLX� UH]HUZ�XEH]SLHF]H QD� \FLH�PR QD�Z\NRU]\VW\ZDü�PHWRG\�DNWXDULDOQH�]Z\F]DMRZR�VWRVRZDQH� QD� U\QNX� OXE� DNFHSWRZDQH� SU]H]� RUJDQ\� QDG]RUXM FH� G]LDáDOQR ü XEH]SLHF]HQLRZ �PHWRGDPL� W\PL� PR H SRVáXJLZDü� VL ND G\� DNWXDULXV]� OXE� HNVSHUW� ]JRGQLH� ]� ZDUXQNDPL�� NWyUH�PRJ E\ü�XVWDQRZLRQH�SU]H]�SUDZR�NUDMRZH�RUD]�]�QDOH \W\P�XZ]JO GQLHQLHP�]DVDG�DNWXDULDOQ\FK�X]QDQ\FK� Z� UDPDFK� REHFQHM� L� SU]\V]áHM� NRRUG\QDFML� SRGVWDZRZ\FK� ]DVDG� GRW\F] F\FK� QDG]RUX�RVWUR QR FLRZHJR�L�ILQDQVRZHJR�G]LDáDOQR FL�Z�G]LHG]LQLH�XEH]SLHF]H EH]SR UHGQLFK�QD� \FLH���
Z Z\OLF]HQLX� UH]HUZ\� QD� QLHZ\SáDFRQH� RGV]NRGRZDQLD� L� ZLDGF]HQLD�� ]� MHGQHM� VWURQ\� QDOH \]DND]Dü�VWRVRZDQLD�ZV]HONLFK�XNU\W\FK�G\VNRQW�OXE�RGSLVyZ��D�]�GUXJLHM�VWURQ\��ELRU F SRG�XZDJZ]JO G\� RVWUR QR FL� L� SU]HMU]\VWR FL�� QDOH \ RNUH OLü� V]F]HJyáRZH� ZDUXQNL� VWRVRZDQLD� MDZQ\FK�G\VNRQW�OXE�RGSLVyZ���
Z ZLHWOH� V]F]HJyOQHJR� FKDUDNWHUX� ]DNáDGyZ� XEH]SLHF]H QLH]E GQH� MHVW�ZSURZDG]HQLH� SHZQ\FK�]PLDQ� GRW\F] F\FK� LQIRUPDFML� GRGDWNRZHM� GR� URF]Q\FK� VSUDZR]GD ILQDQVRZ\FK� RUD]�VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK���
]JRGQLH� ]� LQWHQFM XZ]JO GQLHQLD� ZV]\VWNLFK� ]DNáDGyZ� XEH]SLHF]H REM W\FK� ]DNUHVHP� G\UHNW\Z��������(:*�L��������(:*�RUD]�QLHNWyU\FK�LQQ\FK�G\UHNW\Z��RNUH ORQH�Z�G\UHNW\ZLH��������(:*�RGVW SVWZD� GRW\F] FH� PDá\FK� L� UHGQLFK� ]DNáDGyZ� XEH]SLHF]H QLH� ]RVWDá\� XZ]JO GQLRQH�� OHF]�QLHNWyUH� PDáH� WRZDU]\VWZD� XEH]SLHF]H Z]DMHPQ\FK�� NWyUH� Z\á F]RQR� ]� ]DNUHVX� G\UHNW\Z��������(:*�L��������(:*��QLH�SRZLQQ\�E\ü�REM WH�QLQLHMV] G\UHNW\Z �
] W\FK�VDP\FK�SRZRGyZ��]DNUHV�PR OLZR FL�3D VWZ�&]áRQNRZVNLFK�]ZDOQLDQLD��]JRGQLH�]�G\UHNW\Z



�������(:*�� MHGQRVWHN� PDFLHU]\VW\FK� JUXS� NDSLWDáRZ\FK� ]� RERZL ]NRZHM� NRQVROLGDFML�� QLH�REHMPXMH�]DNáDGyZ�XEH]SLHF]H � MH HOL� MHGQRVWNL�SRGOHJDM FH�NRQVROLGDFML�QLH�SU]HNUDF]DM á F]QLH�RNUH ORQHM�ZLHONR FL���
]H Z]JO GX� QD� MHJR� V]F]HJyOQ\� FKDUDNWHU� NRQLHF]QH� MHVW� SU]\M FLH� V]F]HJyOQ\FK� SU]HSLVyZ� GOD�WRZDU]\VWZD�XEH]SLHF]HQLRZHJR�G]LDáDM FHJR�SRG�QD]Z �/OR\G
V����
SU]HSLV\� QLQLHMV]HM� G\UHNW\Z\� VWRVXM VL UyZQLH GR� VNRQVROLGRZDQ\FK� VSUDZR]GD ILQDQVRZ\FK�VSRU] G]DQ\FK� SU]H]� SU]HGVL ELRUVWZR� GRPLQXM FH�� NWyUD� MHVW� MHGQRVWN PDFLHU]\VW KROGLQJX�ILQDQVRZHJR�� Z� SU]\SDGNX�� JG\� MHM� SU]HGVL ELRUVWZD� ]DOH QH� WR� Z\á F]QLH OXE� JáyZQLH� ]DNáDG\�XEH]SLHF]H �
DQDOL]D� SUREOHPyZ� SRMDZLDM F\FK� VL Z ]ZL ]NX� ]� QLQLHMV] G\UHNW\Z � Z� V]F]HJyOQR FL�GRW\F] F\FK�MHM�VWRVRZDQLD��Z\PDJD�ZVSyáSUDF\�SU]HGVWDZLFLHOL�3D VWZ�&]áRQNRZVNLFK�L�.RPLVML�Z�UDPDFK� NRPLWHWX� NRQWDNWRZHJR�� Z� FHOX� XQLNQL FLD� V]\ENLHJR� Z]URVWX� OLF]E\� WDNLFK� NRPLWHWyZ�SR GDQH� MHVW�� DE\� ZVSyáSUDFD� WD� PLDáD� PLHMVFH� QD� IRUXP� NRPLWHWX�� SU]HZLG]LDQHJR� Z� DUW�� ���G\UHNW\Z\��������(:*�� MHGQDN H DQDOL]XM F SUREOHP\�GRW\F] FH� ]DNáDGyZ�XEH]SLHF]H � NRPLWHW�PXVL�E\ü�ZáD FLZLH�XNRQVW\WXRZDQ\���
Z ZLHWOH�]áR RQR FL�SUREOHPDW\NL��]DNáDGRP�XEH]SLHF]H REM W\P�]DNUHVHP�QLQLHMV]HM�G\UHNW\Z\�QDOH \ SU]\]QDü�VWRVRZQ\�RNUHV�F]DVX�QD�Z\NRQDQLH�MHM�SU]HSLVyZ��RNUHV�WHQ�QDOH \ SU]HGáX \ü�Z�FHOX XPR OLZLHQLD� GRNRQDQLD� QLH]E GQ\FK� ]PLDQ� GRW\F] F\FK� ]� MHGQHM� VWURQ\� WRZDU]\VWZD�XEH]SLHF]HQLRZHJR�G]LDáDM FHJR�SRG�QD]Z �/OR\G
V���D�]�GUXJLHM�W\FK�]DNáDGyZ��NWyUH�Z�PRPHQFLH�ZHM FLD Z� \FLH�QLQLHMV]HM�G\UHNW\Z\�Z\ND]XM VZRMH�LQZHVW\FMH�ZHGáXJ�NRV]WyZ�KLVWRU\F]Q\FK���
Z ZLHWOH� FHOyZ� ZL NV]HM� SU]HMU]\VWR FL� L� KDUPRQL]DFML�� QDOH \ SU]HZLG]LHü� SU]HJO G QLHNWyU\FK�SU]HSLVyZ�QLQLHMV]HM�G\UHNW\Z\�SR�SL FLX�ODWDFK�MHM�VWRVRZDQLD���
�
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6(.&-$���3U]HSLV\�ZVW SQH�L�]DNUHV�VWRVRZDQLD�$UW\NXá���
�� $UW����������XVW����������DUW�������������������XVW����L����DUW��������������������������XVW����SNW������ RUD]� ������ DUW�� ��� XVW�� ��� DUW�� ���� ������� DUW�� ��� XVW�� ��� DUW�� ���� ������ L� ��� G\UHNW\Z\��������(:*� VWRVXMH� VL GR� ]DNáDGyZ� XEH]SLHF]H RNUH ORQ\FK� Z� DUW�� �� QLQLHMV]HM� G\UHNW\Z\��FK\ED�� H QLQLHMV]D�G\UHNW\ZD�VWDQRZL�LQDF]HM���
�� :�SU]\SDGNX��JG\�Z�G\UHNW\ZDFK��������(:*�L��������(:*�GRNRQ\ZDQH�MHVW�RGQLHVLHQLH�GR�DUW����L�����ELODQV��OXE�GR�DUW���������UDFKXQHN�]\VNyZ�L�VWUDW��G\UHNW\Z\��������(:*��RGQLHVLHQLD�WDNLH�X]QDZDQH�V ]D�RGQLHVLHQLD�RGSRZLHGQLR�GR�DUW�����ELODQV��OXE�GR�DUW������UDFKXQHN�]\VNyZ�L�VWUDW��QLQLHMV]HM�G\UHNW\Z\���
���2GQLHVLHQLD�Z�G\UHNW\ZDFK��������(:*� L��������(:*�GR�DUW��������G\UHNW\Z\��������(:*�X]QDZDQH�V ]D�RGQLHVLHQLD�GR�W\FK�DUW\NXáyZ��]�XZ]JO GQLHQLHP�DUW��������QLQLHMV]HM�G\UHNW\Z\��
�� :�SU]\SDGNX��JG\�Z\ HM�Z\PLHQLRQH�SU]HSLV\�G\UHNW\Z\��������(:*�RGQRV] VL GR�SR]\FML�ELODQVRZ\FK�� GOD� NWyU\FK� QLH� SU]HZLG]LDQR� DGQHJR� RGSRZLHGQLND� Z� QLQLHMV]HM� G\UHNW\ZLH��X]QDZDQH� V RQH� ]D� RGQLHVLHQLD� GR SR]\FML� Z� DUW�� �� QLQLHMV]HM� G\UHNW\Z\�� Z� NWyU\P�Z\V]F]HJyOQLRQR�RGSRZLHGQLH�SR]\FMH�DNW\ZyZ�L�SDV\ZyZ���
�

$UW\NXá���



�� URGNL�NRRUG\QDF\MQH�RNUH ORQH�Z�QLQLHMV]HM�G\UHNW\ZLH�VWRVXMH�VL GR�VSyáHN�Z�UR]XPLHQLX�DUW���� DNDSLW�GUXJL�7UDNWDWX��NWyUH�V �
D� ]DNáDGDPL�Z�UR]XPLHQLX�DUW����G\UHNW\Z\��������(:*��]�Z\M WNLHP�W\FK�WRZDU]\VWZ�XEH]SLHF]H Z]DMHPQ\FK��NWyUH�V Z\á F]RQH�]�]DNUHVX�WHM�G\UHNW\Z\�QD�PRF\�MHM�DUW�����DOH�Zá F]DM F WH�]DNáDG\�RNUH ORQH�Z�DUW����OLW��D���E���F��RUD]�H��WHM�G\UHNW\Z\��FK\ED� H LFK�G]LDáDOQR ü QLH�SROHJD�Z\á F]QLH�OXE�JáyZQLH�QD�SURZDG]HQLX�G]LDáDOQR FL�XEH]SLHF]HQLRZHM��
E�� ]DNáDGDPL�� Z� UR]XPLHQLX� DUW�� �� G\UHNW\Z\� �������(:*�� ]� Z\á F]HQLHP� ]DNáDGyZ� L�WRZDU]\VWZ� XEH]SLHF]H Z]DMHPQ\FK� RNUH ORQ\FK� Z� DUW�� �� XVW�� �� L� �� RUD]� DUW�� �� WHM�G\UHNW\Z\��OXE��
F��]DNáDGDPL�SURZDG] F\PL�G]LDáDOQR ü UHDVHNXUDF\MQ �

: QLQLHMV]HM�G\UHNW\ZLH�]DNáDG\�WDNLH�V ]ZDQH�]DNáDGDPL�XEH]SLHF]H �
�� URGNL�JUXSRZHJR�IXQGXV]X�HPHU\WDOQHJR��Z�UR]XPLHQLX�DUW����XVW����OLW��F��RUD]�G��G\UHNW\Z\��������(:*��NWyU\PL�]DU] G]D�]DNáDG�XEH]SLHF]H Z LPLHQLX�ZáDVQ\P��DOH�QD�U]HF]�RVyE�WU]HFLFK��PXV] E\ü�Z\ND]DQH�Z�ELODQVLH��MH HOL�]DNáDG�QDE\ZD�W\WXá�SUDZQ\�GR�GDQ\FK�DNW\ZyZ��&DáNRZLWNZRW WDNLFK� DNW\ZyZ� L� SDV\ZyZ� Z\ND]XMH� VL RGU EQLH� OXE� Z� LQIRUPDFML� GR� VSUDZR]GDQLD�ILQDQVRZHJR�Z�SRG]LDOH�QD�SRV]F]HJyOQH�SR]\FMH��-HGQDN H 3D VWZD�&]áRQNRZVNLH�PRJ ]H]ZROLü�QD�Z\ND]DQLH�WDNLFK� URGNyZ�MDNR�SR]\FML�SR]DELODQVRZ\FK��SRG�ZDUXQNLHP�� H LVWQLHM V]F]HJyOQH�]DVDG\��]JRGQLH�]�NWyU\PL�WDNLH� URGNL�PRJ E\ü�Z\á F]RQH�]�DNW\ZyZ�SU]H]QDF]RQ\FK�GR�SRG]LDáX�Z SU]\SDGNX�OLNZLGDFML�]DNáDGX�XEH]SLHF]H �OXE�SRGREQHJR�SRVW SRZDQLD����
$NW\ZD�QDE\WH�Z�LPLHQLX�L�QD�U]HF]�RVyE�WU]HFLFK�QLH�PRJ E\ü�Z\ND]DQH�Z�ELODQVLH���
�

$UW\NXá���
3U]HSLV\� QLQLHMV]HM� G\UHNW\Z\� GRW\F] FH� XEH]SLHF]H QD� \FLH� VWRVXMH� VL PXWDWLV� PXWDQGLV� GR�]DNáDGyZ� XEH]SLHF]H SURZDG] F\FK� Z\á F]QLH� XEH]SLHF]HQLD� ]GURZRWQH�� RSLHUDM F VL SU]\� W\P�Z\á F]QLH�OXE�JáyZQLH�QD�]DVDGDFK�WHFKQLF]Q\FK�VWRVRZDQ\FK�Z�XEH]SLHF]HQLDFK�QD� \FLH���
3D VWZD�&]áRQNRZVNLH�PRJ VWRVRZDü�DNDSLW�SLHUZV]\�GR�XEH]SLHF]H ]GURZRWQ\FK�SURZDG]RQ\FK�SU]H]� ZVSyOQH� ]DNáDG\� XEH]SLHF]H ]JRGQLH� ]� ]DVDGDPL� WHFKQLF]Q\PL� VWRVRZDQ\PL� Z�XEH]SLHF]HQLDFK�QD� \FLH��Z�SU]\SDGNX��JG\�WDND�G]LDáDOQR ü MHVW�LVWRWQD���
�

$UW\NXá���
1LQLHMV] G\UHNW\Z VWRVXMH� VL GR� WRZDU]\VWZD� XEH]SLHF]HQLRZHJR� R� QD]ZLH� �/OR\G
V��� ]�]DVWU]H HQLHP� URGNyZ� GRVWRVRZDZF]\FK� ]DZDUW\FK� Z� =Dá F]QLNX�� XZ]JO GQLDM F\FK� V]F]HJyOQ\�FKDUDNWHU�L�VWUXNWXU WRZDU]\VWZD�/OR\G
V���
�

6(.&-$����3U]HSLV\�RJyOQH�GRW\F] FH�ELODQVX�RUD]�UDFKXQNX�]\VNyZ�L�VWUDW�$UW\NXá���
: SU]\SDGNX�]DNáDGyZ�XEH]SLHF]H SRá F]HQLH�SR]\FML�QD�ZDUXQNDFK�RNUH ORQ\FK�Z�DUW����XVW����OLW� D��OXE�E��G\UHNW\Z\��������(:*�RJUDQLF]D�VL �

� Z�RGQLHVLHQLX�GR�ELODQVX��GR�SR]\FML�SRSU]HG]RQ\FK�F\IUDPL�DUDEVNLPL��]�Z\M WNLHP�



SR]\FML�GRW\F] F\FK�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK��RUD]��
� Z RGQLHVLHQLX�GR� UDFKXQNX�]\VNyZ� L�VWUDW��GR�SR]\FML�SRSU]HG]RQ\FK�PDá\PL� OLWHUDPL��]�Z\M WNLHP�SR]\FML�,�����L�����RUD]�,,����������L�������
3Rá F]HQLH� MHVW� GRSXV]F]DOQH� MHG\QLH� ]JRGQLH� ]� ]DVDGDPL� XVWDQRZLRQ\PL� SU]H]� 3D VWZD�&]áRQNRZVNLH���

�

6(.&-$���8NáDG�ELODQVX�$UW\NXá���
3D VWZD�&]áRQNRZVNLH�RNUH ODM QDVW SXM F\�XNáDG�ELODQVX���

$NW\ZD�
$� 1LHZSáDFRQ\�NDSLWDá�VXEVNU\ERZDQ\��
Z\ND]XM F\� RGU EQLH� NDSLWDá� Z\PDJDQ\� �FK\ED� H SUDZR� NUDMRZH� Z\PDJD�� DE\� NDSLWDá�]DGHNODURZDQ\�E\á�Z\ND]DQ\�SR�VWURQLH�SDV\ZyZ��Z�WDNLP�SU]\SDGNX�NDSLWDá�]DGHNODURZDQ\��OHF]�MHV]F]H�QLHZSáDFRQ\�PXVL�E\ü�Z\ND]DQ\�SR�VWURQLH�DNW\ZyZ�Z�SR]\FML�$�OXE�(�,9����
%� :DUWR FL�QLHPDWHULDOQH�L�SUDZQH��
]JRGQLH�]�RSLVHP�GR�SR]\FML�%�L�&�,�Z�DUW����G\UHNW\Z\��������(:*��Z\ND]XM FH�RGU EQLH���

� NRV]W\�XWZRU]HQLD��WDN�MDN�MHVW�WR�RNUH ORQH�Z�SUDZLH�NUDMRZ\P�L�Z�VWRSQLX��Z�MDNLP�SUDZR�NUDMRZH�]H]ZDOD�QD�Z\ND]DQLH�LFK�SR�VWURQLH�DNW\ZyZ��FK\ED�� H SUDZR�NUDMRZH�Z\PDJD�LFK�Z\ND]DQLD�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR����
� ZDUWR ü ILUP\��Z�VWRSQLX��Z�MDNLP�]RVWDáD�QDE\WD�]D�Z\QDJURG]HQLHP��FK\ED�� H SUDZR�NUDMRZH�Z\PDJD�Z\ND]DQLD�MHM�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR����

&��/RNDW\��,��1LHUXFKRPR FL�JUXQWRZH�L�EXG\QNRZH���
Z\ND]XM F\� RGU EQLH� QLHUXFKRPR FL� ]DMPRZDQH� SU]H]� ]DNáDG� XEH]SLHF]H QD� ZáDVQG]LDáDOQR ü �FK\ED�� H SUDZR�NUDMRZH�QLH�Z\PDJD�Z\ND]DQLD�LFK�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR����
,,��/RNDW\�Z�MHGQRVWNDFK�SRZL ]DQ\FK�RUD]�XG]LDá\�NDSLWDáRZH���

�� 8G]LDá\�Z�MHGQRVWNDFK�SRZL ]DQ\FK���
��� 'áX QH� SDSLHU\� ZDUWR FLRZH� Z\HPLWRZDQH� SU]H]� MHGQRVWNL� SRZL ]DQH� RUD]�XG]LHORQH�W\P�MHGQRVWNRP�SR \F]NL���
�� 8G]LDá\�NDSLWDáRZH���
�� 'áX QH�SDSLHU\�ZDUWR FLRZH�Z\HPLWRZDQH�SU]H]� MHGQRVWNL� L� XG]LHORQH�SR \F]NL�W\P� MHGQRVWNRP�� ]� NWyU\PL� ]DNáDG� XEH]SLHF]H MHVW� SRZL ]DQ\� ]� W\WXáX� XG]LDáX�NDSLWDáRZHJR���

,,,��,QQH�LQZHVW\FMH�ILQDQVRZH������8G]LDá\�L�LQQH�SDSLHU\�ZDUWR FLRZH�R�]PLHQQHM�NZRFLH�GRFKRGX�RUD]�MHGQRVWNL�



XF]HVWQLFWZD�Z�IXQGXV]DFK�SRZLHUQLF]\FK���
���'áX QH�SDSLHU\�ZDUWR FLRZH�L�LQQH�SDSLHU\�ZDUWR FLRZH�R�VWDáHM�NZRFLH�GRFKRGX��
���8G]LDá\�ZH�ZVSyOQ\FK�SU]HGVL Z]L FLDFK�LQZHVW\F\MQ\FK���
�� 3R \F]NL�]DEH]SLHF]RQH�KLSRWHF]QLH���
���3R]RVWDáH�SR \F]NL���
���/RNDW\�WHUPLQRZH�Z�LQVW\WXFMDFK�NUHG\WRZ\FK���
���3R]RVWDáH���

,9��'HSR]\W\�X�FHGHQWyZ���'��/RNDW\� URGNyZ�]�W\WXáX�XEH]SLHF]H QD� \FLH��JG]LH�U\]\NR�ORNDW\�SRQRVL�XEH]SLHF]DM F\��
(��1DOH QR FL��
�.ZRW\�QDOH QH�RG���

� MHGQRVWHN�SRZL ]DQ\FK��RUD]��
� MHGQRVWHN��]�NWyU\PL�]DNáDG�XEH]SLHF]H MHVW�SRZL ]DQ\�]�W\WXáX�XG]LDáyZ�NDSLWDáRZ\FK���

Z\ND]XMH�VL RGU EQLH��MDNR�SRGSR]\FMH�SR]\FML�L��LL�L�LLL���,��1DOH QR FL�]�W\WXáX�XEH]SLHF]H EH]SR UHGQLFK�RG����� XEH]SLHF]DM F\FK���
�� SR UHGQLNyZ���

,,��1DOH QR FL�]�W\WXáX�UHDVHNXUDFML���
,,,��,QQH�QDOH QR FL���
,9��.DSLWDá�VXEVNU\ERZDQ\�Z\PDJDOQ\�DOH�QLHZSáDFRQ\���

�FK\ED�� H SUDZR�NUDMRZH�Z\PDJD��DE\�NDSLWDá�QDOH Q\��DOH�QLHZSáDFRQ\�E\á�Z\ND]DQ\�SR�VWURQLH�DNW\ZyZ�Z�SR]\FML�$����
)��,QQH�DNW\ZD��

,��$NW\ZD�PDWHULDOQH�L�]DSDV\�Z\PLHQLRQH�Z�DUW����SR]\FMD�&�,,�L�'�,�G\UHNW\Z\��������(:*��RSUyF]�JUXQWyZ��EXG\QNyZ��UR]SRF] W\FK�LQZHVW\FML�EXGRZODQ\FK�RUD]�]DOLF]HN�QD�SRF]HW�QLHUXFKRPR FL���
,,�� URGNL�SLHQL QH�Z�NDVLH�L�QD�UDFKXQNDFK�EDQNRZ\FK���
,,,�� 8G]LDá\� ZáDVQH� �]H� ZVND]DQLHP� LFK� ZDUWR FL� QRPLQDOQHM�� D� Z� UD]LH� EUDNX� ZDUWR FL�QRPLQDOQHM�� LFK�NVL JRZHM�ZDUWR FL�QRPLQDOQHM��Z�VWRSQLX��Z�MDNLP�SUDZR�NUDMRZH�]H]ZDOD�QD�LFK�Z\ND]DQLH�Z�ELODQVLH���
,9��3R]RVWDáH���

*��5R]OLF]HQLD�PL G]\RNUHVRZH�ELHUQH�L�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ��
,��=DUDFKRZDQH�RGVHWNL�L�F]\QV]H��



,,��$NW\ZRZDQH�NRV]W\�DNZL]\FML��]�SRG]LDáHP�QD�NRV]W\�GRW\F] FH�XEH]SLHF]H LQQ\FK�QLXEH]SLHF]HQLD�QD� \FLH�RUD]�XEH]SLHF]H QD� \FLH���
,,,��,QQH�UR]OLF]HQLD�PL G]\RNUHVRZH��

+��6WUDWD�]D�URN�REURWRZ\��
�FK\ED�� H SUDZR�NUDMRZH�Z\PDJD�MHM�Z\ND]DQLD�SR�VWURQLH�SDV\ZyZ�Z�SR]\FML�$�9,����
�

3DV\ZD�
$� .DSLWDá�L�UH]HUZ\��

,��.DSLWDá�VXEVNU\ERZDQ\�OXE� URGNL�UyZQRZD QH��
�FK\ED�� H SUDZR�NUDMRZH�Z\PDJD�Z\ND]DQLD�NDSLWDáX�]DGHNODURZDQHJR�Z�WHM�SR]\FML��:�W\P�SU]\SDGNX�ZDUWR ü NDSLWDáX�VXEVNU\ERZDQHJR�L�ZDUWR ü NDSLWDáX�ZSáDFRQHJR�Z�FDáR FL�PXVL�Z\ND]Dü�RGU EQLH����
,,��.DSLWDá�]DSDVRZ\�]H�VSU]HGD \ DNFML�OXE�XG]LDáyZ�SRZ\ HM�LFK�ZDUWR FL�QRPLQDOQHM���
,,,��.DSLWDá�UH]HUZRZ\�]�DNWXDOL]DFML�Z\FHQ\���
,9��5H]HUZ\���
9� :\QLN�ILQDQVRZ\�SU]HQLHVLRQ\�]�ODW�XELHJá\FK���
9,��:\QLN�ILQDQVRZ\�URNX�REURWRZHJR���
�FK\ED�� H SUDZR� NUDMRZH� Z\PDJD� MHJR� Z\ND]DQLD� SR� VWURQLH� DNW\ZyZ�Z� SR]\FML� +� OXE�SDV\ZyZ�Z�SR]\FML�,����

%� =RERZL ]DQLD�SRGSRU] GNRZDQH��
&��5H]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH��

�� 5H]HUZD�QD�VNáDGNL�QLH]DURELRQH��
D� NZRWD�EUXWWR��
E��NZRWD�UHDVHNXUDFML������

�� 5H]HUZD�XEH]SLHF]H QD� \FLH���
D� NZRWD�EUXWWR��
E��NZRWD�UHDVHNXUDFML������

�� :LHU]\WHOQR FL�Z\PDJDOQH���D��NZRWD�EUXWWR��
E��NZRWD�UHDVHNXUDFML������



���5H]HUZD�QD�SUHPLH�L�UDEDW\��FK\ED�� H ]RVWDáD�Z\ND]DQD�Z�SR]\FML������D��UH]HUZ\�EUXWWR��
E��XG]LDá�UHDVHNXUDWRUyZ������

�� 5H]HUZD�QD�Z\UyZQDQLH�V]NRGRZR FL��U\]\ND���
�� 3R]RVWDáH�UH]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH���

D� UH]HUZ\�EUXWWR��
E��XG]LDá�UHDVHNXUDWRUyZ������

' 5H]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH�GOD�XEH]SLHF]H QD� \FLH��MH HOL�U\]\NR�ORNDW\�SRQRVL�XEH]SLHF]DM F\�VL �D� UH]HUZ\�EUXWWR��
E��XG]LDá�UHDVHNXUDWRUyZ������

(��5H]HUZ\�]�W\WXáX�SR]RVWDá\FK�]RERZL ]D L NRV]WyZ��
�� 5H]HUZ\�GOD�HPHU\WXU�L�SRGREQ\FK�]RERZL ]D �
�� 5H]HUZ\�QD�SRGDWNL���
�� 3R]RVWDáH�UH]HUZ\���

)��=RERZL ]DQLD�]�W\WXáX�GHSR]\WyZ�UHDVHNXUDQWyZ��
*��=RERZL ]DQLD��
�=RERZL ]DQLD�ZREHF���

� MHGQRVWHN�SRZL ]DQ\FK��RUD]��
� MHGQRVWHN��]�NWyU\PL�]DNáDG�XEH]SLHF]H MHVW�SRZL ]DQ\�]�W\WXáX�XG]LDáyZ�NDSLWDáRZ\FK��
Z\ND]XMH�VL RGU EQLH�MDNR�SR]\FMH�SRPRFQLF]H����
,��=RERZL ]DQLD�]�W\WXáX�XEH]SLHF]H EH]SR UHGQLFK���
,,��=RERZL ]DQLD�]�W\WXáX�UHDVHNXUDFML���
,,,��3R \F]NL�REOLJDF\MQH��]�RGU EQ\P�Z\ND]DQLHP�SR \F]HN�]DPLHQQ\FK���
,9��=RERZL ]DQLD�ZREHF�LQVW\WXFML�NUHG\WRZ\FK���
9�� 3R]RVWDáH� ]RERZL ]DQLD�� Zá F]DM F ]RERZL ]DQLD� ]� W\WXáX� SRGDWNyZ� L� ]DEH]SLHF]HQLH�VSRáHF]QH���
+��5R]OLF]HQLD�PL G]\RNUHVRZH�ELHUQH�L�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ��
,��=\VN�Z�URNX�REURWRZ\P��
�FK\ED�� H SUDZR�NUDMRZH�Z\PDJD�MHJR�Z\ND]DQLD�SR�VWURQLH�SDV\ZyZ�Z�SR]\FML�$�9,����



$UW\NXá���
$UW�� ��� G\UHNW\Z\� �������(:*� QLH� VWRVXMH� VL ZREHF� ]RERZL ]D ]ZL ]DQ\FK� ]� G]LDáDOQR FLXEH]SLHF]HQLRZ �

6(.&-$���3U]HSLV\�V]F]HJyOQH�GRW\F] FH�QLHNWyU\FK�SR]\FML�ELODQVRZ\FK�$UW\NXá���
$UW�����XVW����G\UHNW\Z\��������(:*�VWRVXMH�VL MHG\QLH�ZREHF�SR]\FML�DNW\ZyZ�%�RUD]�&�,�RUD]�,,��RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\��:V]HONLH�SU]HVXQL FLD�Z� W\FK�SR]\FML�Z\ND]XMH� VLSU]\MPXM F ]D�SRGVWDZ ZDUWR ü ELODQVRZ QD�SRF] WHN�URNX�REURWRZHJR���
�

$UW\NXá���
$NW\ZD��SR]\FMD�&�,,,������
'áX QH�SDSLHU\�ZDUWR FLRZH�L�LQQH�SDSLHU\�ZDUWR FLRZH�R�VWDá\P�GRFKRG]LH�
�� 3R]\FMD�WD�REHMPXMH�]E\ZDOQH�GáX QH�SDSLHU\�ZDUWR FLRZH�L�LQQH�SDSLHU\�ZDUWR FLRZH�R�VWDá\P�GRFKRG]LH�Z\HPLWRZDQH�SU]H]�LQVW\WXFMH�NUHG\WRZH��LQQH�MHGQRVWNL�OXE�RUJDQ\�SXEOLF]QH��R�LOH�QLH�V RQH�XZ]JO GQLRQH�Z�SR]\FML�&�,,�����OXE�������
�� 3DSLHU\�ZDUWR FLRZH�RSURFHQWRZDQH�ZHGáXJ�VWRS\�]PLHQQHM��]DOH QHM�RG�RNUH ORQ\FK�F]\QQLNyZ��QS�� VWRS\� SURFHQWRZHM� QD� U\QNX� PL G]\EDQNRZ\P� OXE� U\QHN� HXURZDOXW�� X]QDMH� VL ]D� GáX QH�SDSLHU\�ZDUWR FLRZH�L�LQQH�SDSLHU\�ZDUWR FLRZH�R�VWDá\P�GRFKRG]LH���
�

$UW\NXá����
$NW\ZD��SR]\FMD�&�,,,������
8G]LDá�ZH�ZVSyOQ\FK�SU]HGVL Z]L FLDFK�LQZHVW\F\MQ\FK�
3R]\FMD� WD� REHMPXMH� DNFMH� L� XG]LDá\� SRVLDGDQH� SU]H]� LQVW\WXFM ZH ZVSyOQ\FK� SU]HGVL Z]L FLDFK�LQZHVW\F\MQ\FK�� XWZRU]RQ\FK� SU]H]� NLOND� MHGQRVWHN� OXE� IXQGXV]\� HPHU\WDOQ\FK�� ]DU] G]DQLH�NWyU\PL�SRZLHU]RQR�MHGQHM�]�W\FK�MHGQRVWHN�OXE�MHGQHPX�]�W\FK�IXQGXV]\�HPHU\WDOQ\FK���
�

$UW\NXá����
$NW\ZD��SR]\FMH�&�,,,�����L������
3R \F]NL�]DEH]SLHF]RQH�KLSRWHF]QH�L�SR]RVWDáH�SR \F]NL�
3R \F]NL� XG]LHORQH�XEH]SLHF]DM F\P�VL � NWyU\FK�JáyZQ\P�]DEH]SLHF]HQLHP� MHVW� SROLVD��Z\ND]XMH�VL Z SR]\FML� �3R]RVWDáH� SR \F]NL��� D� LFK� ZDUWR ü Z\ND]XMH� VL Z LQIRUPDFML� GRGDWNRZHM� GR�VSUDZR]GDQLD� ILQDQVRZHJR�� 3R \F]NL� KLSRWHF]QH�Z\ND]XMH� VL Z WHQ� VDP�VSRVyE�� QDZHW� MH HOL� VRQH� GRGDWNRZR� ]DEH]SLHF]RQH� SROLVDPL� XEH]SLHF]HQLRZ\PL�� :� SU]\SDGNX�� JG\� ZDUWR ü



QLH]DEH]SLHF]RQHM�SROLVDPL�F] FL�SR]\FML��3R]RVWDáH�SR \F]NL��MHVW�LVWRWQD��Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�QDOH \ ]DPLH FLü�RGSRZLHGQLH�Z\V]F]HJyOQLHQLH���
�

$UW\NXá����
$NW\ZD��SR]\FMD�&�,,,������
/RNDW\�Z�LQVW\WXFMDFK�NUHG\WRZ\FK�
3R]\FMD� WD� REHMPXMH� NZRW\�� NWyU\FK� Z\FRIDQLH� SRGOHJD� RJUDQLF]HQLRP� F]DVRZ\P�� .ZRW\�]GHSRQRZDQH� EH]� WDNLFK� RJUDQLF]H Z\ND]XMH� VL Z SR]\FML� )� ,,�� QDZHW� MH HOL� V RQH�RSURFHQWRZDQH���
�

$UW\NXá����
$NW\ZD��SR]\FMD�&�,,,������
3R]RVWDáH�
3R]\FMD�WD�REHMPXMH�ORNDW\��NWyUH�QLH�V XZ]JO GQLRQH�Z�SR]\FMDFK�&�,,,����������:�SU]\SDGNX��JG\�ZDUWR ü WDNLFK� ORNDW� MHVW� LVWRWQD�� PXV] E\ü� RQH� Z\ND]DQH� Z� LQIRUPDFML� GRGDWNRZHM� GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
$NW\ZD��SR]\FMD�&�,9��
'HSR]\W\�X�FHGHQWyZ�
: ELODQVLH�]DNáDGX��NWyU\�SU]\MPXMH�UHDVHNXUDFM � SR]\FMD�WD�REHMPXMH�NZRW\�QDOH QH�RG�FHGHQWyZL RGSRZLDGDM FH�XG]LHORQ\P�JZDUDQFMRP��NWyUH�]RVWDá\�]áR RQH�X�W\FK�FHGHQWyZ�OXE�RVyE�WU]HFLFK��E G NWyUH�]RVWDá\�]DWU]\PDQH�SU]H]�WH�MHGQRVWNL���
.ZRW\� WH� QLH�PRJ E\ü� á F]RQH� ]� LQQ\PL� NZRWDPL� QDOH Q\PL� UHDVHNXUDWRURZL� RG�XEH]SLHF]\FLHOD�FHGXM FHJR��DQL�UyZQRZD RQH�NZRWDPL�QDOH Q\PL�XEH]SLHF]\FLHORZL�FHGXM FHPX�RG�UHDVHNXUDWRUD��
3DSLHU\� ZDUWR FLRZH� ]GHSRQRZDQH� X� FHGHQWyZ� OXE� RVyE� WU]HFLFK�� NWyUH� SR]RVWDM ZáDVQR FLMHGQRVWNL� SU]\MPXM FHM� U\]\NR� GR� UHDVHNXUDFML�� Z\ND]XMH� VL Z NVL JDFK� WHM� MHGQRVWNL� Z�RGSRZLHGQLHM�SR]\FML�MDNR�ORNDW\���
�

$UW\NXá����
$NW\ZD��SR]\FMD�'��
/RNDW\� URGNyZ�]�W\WXáX�XEH]SLHF]H QD� \FLH��JG]LH�U\]\NR�ORNDW\�SRQRVL�XEH]SLHF]DM F\�
: RGQLHVLHQLX�GR�XEH]SLHF]H QD� \FLH�SR]\FMD�WD�REHMPXMH�]�MHGQHM�VWURQ\�ORNDW\��NWyU\FK�ZDUWR üMHVW Z\NRU]\VW\ZDQD� GR� Z\FHQ\� ZDUWR FL� ]\VNX� QD� SROLVDFK� ]ZL ]DQ\FK� ]� IXQGXV]HP�LQZHVW\F\MQ\P�� D� ]� GUXJLHM� VWURQ\� ORNDW\� VáX FH� MDNR�SRNU\FLH� ]RERZL ]D � NWyUH� V XVWDODQH�Z�



VWRVXQNX� GR� LQGHNVX�� 3R]\FMD� WD� REHMPXMH� UyZQLH ORNDW\� SRVLDGDF]\� WRQW\Q� SU]H]QDF]RQH GR�SRG]LDáX�PL G]\�QLPL���
�

$UW\NXá����
$NW\ZD��SR]\FMD�)�,9��
3R]RVWDáH�
3R]\FMD�WD�REHMPXMH�WH�DNW\ZD��NWyUH�QLH�V Z\ND]DQH�Z�SR]\FMDFK�)�,��,,�L�,,,��:�SU]\SDGNX��JG\�ZDUWR ü WDNLFK�DNW\ZyZ�MHVW�LVWRWQD��QDOH \ MH�Z\ND]Dü�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
$NW\ZD��SR]\FMD�*�,��
1DURVáH�RGVHWNL�L�F]\QV]H�
3R]\FMD�WD�REHMPXMH�SR]\FMH��NWyUH�SU]HGVWDZLDM RGVHWNL� L�F]\QV]H�QDOH QH�GR�GQLD�ELODQVRZHJR��DOH MHV]F]H�QLHZ\PDJDOQH���
�

$UW\NXá����
$NW\ZD��SR]\FMD�*�,,��
2GURF]RQH�NRV]W\�DNZL]\FML�
�� .RV]W\� X]\VNDQLD� SROLV� XEH]SLHF]HQLRZ\FK� V RGURF]RQH� ]JRGQLH� ]� DUW�� ��� G\UHNW\Z\��������(:*��R�LOH�WDNLH�RGURF]HQLH�QLH�MHVW�]DND]DQH�SU]H]�3D VWZD�&]áRQNRZVNLH���
��� 3D VWZD� &]áRQNRZVNLH� PRJ MHGQDN H ]H]ZROLü� QD� RGOLF]DQLH� NRV]WyZ� DNZL]\FML� RG�QLH]DSáDFRQ\FK�VNáDGHN�Z�XEH]SLHF]HQLDFK�LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�RUD]�QD�LFK�RGOLF]HQLH�ZHGáXJ� PHWRG\� DNWXDULDOQHM� RG� UH]HUZ� PDWHPDW\F]Q\FK� Z� SU]\SDGNX� XEH]SLHF]H QD� \FLH�� :�SU]\SDGNX�� JG\� WD� PHWRGD� MHVW� VWRVRZDQD�� NZRW\� RGOLF]RQH� RG� UH]HUZ� PXV] E\ü� Z\ND]DQH� Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
3DV\ZD��SR]\FMD�$�,��
.DSLWDá�VXEVNU\ERZDQ\�OXE� URGNL�UyZQRZD QH�
3R]\FMD�WD�REHMPXMH�ZV]\VWNLH�NZRW\��QLH]DOH QLH�RG�LFK�IDNW\F]QHJR�SU]H]QDF]HQLD��NWyUH ]JRGQLH�] IRUP SUDZQ ]DNáDGX� XEH]SLHF]H XZD DQH� V � ]JRGQLH� ]� SUDZHP�NUDMRZ\P�GDQHJR�3D VWZD�&]áRQNRZVNLHJR��]D�NDSLWDá�ZáDVQ\�VXEVNU\ERZDQ\�SU]H]�XG]LDáRZFyZ�OXE�LQQH�RVRE\���
�



$UW\NXá����
3DV\ZD��SR]\FMD�$�,9��
5H]HUZ\�
3R]\FMD� WD� REHMPXMH�ZV]\VWNLH� URG]DMH� UH]HUZ�Z\PLHQLRQ\FK�Z�DUW�� �� G\UHNW\Z\��������(:*�Z�SR]\FML� $� ,9� SDV\ZyZ� L� WDP� RNUH ORQH�� 3D VWZD� &]áRQNRZVNLH� PRJ UyZQLH Z\PDJDü�Z\ND]\ZDQLD�LQQ\FK�URG]DMyZ�UH]HUZ��MH HOL�MHVW�WR�QLH]E GQH�Z�SU]\SDGNX�]DNáDGyZ�XEH]SLHF]H �NWyU\FK�IRUPD�SUDZQD�QLH�MHVW�REM WD�G\UHNW\Z �������(:*���
: ELODQVDFK� ]DNáDGyZ� XEH]SLHF]H � NWyU\FK� WR� GRW\F]\�� UH]HUZ\� Z\ND]XMH� VL RGU EQLH�� MDNR�SRGSR]\FMH� Z� SR]\FML� $� ,9� SDV\ZyZ�� ]� Z\M WNLHP� UH]HUZ\� ]� DNWXDOL]DFML� Z\FHQ\�� NWyUD� MHVW�Z\ND]\ZDQD�Z�SR]\FML�$�,,,�SR�VWURQLH�SDV\ZyZ���
�

$UW\NXá����
3DV\ZD��SR]\FMD�%��
=RERZL ]DQLD�SRGSRU] GNRZDQH�
: SU]\SDGNX�� JG\� MHVW� WR� XVWDORQH� XPRZQLH�� L Z UD]LH� OLNZLGDFML� OXE� XSDGáR FL�� ]RERZL ]DQLD��QLH]DOH QLH�RG�WHJR�F]\�V F]\�WH QLH�V ]DEH]SLHF]RQH� ZLDGHFWZDPL��PDM E\ü�VSáDFRQH�GRSLHUR�SR�]DVSRNRMHQLX�URV]F]H ZV]\VWNLFK�SR]RVWDá\FK�ZLHU]\FLHOL��WR�WDNLH�]RERZL ]DQLD�Z\ND]XMH�VL ZWHM SR]\FML���
�

$UW\NXá����
: SU]\SDGNX��JG\�3D VWZR�&]áRQNRZVNLH�]H]ZDOD��DE\�ELODQV�]DNáDGX�XZ]JO GQLDá� URGNL��NWyU\FK�SRG]LDá�PL G]\�XEH]SLHF]DM F\PL�DOER PL G]\�DNFMRQDULXV]DPL��XG]LDáRZFDPL��QLH�]RVWDá�XVWDORQ\�SU]HG� ]DPNQL FLHP� URNX� REUDFKXQNRZHJR�� WR� NZRW\� WH� Z\ND]XMH� VL MDNR� SDV\ZD� Z� SR]\FML� %D��)XQGXV]�GR�SU]\V]á\FK�SRG]LDáyZ����
=PLDQ\�Z� WHM� SR]\FML�Z\QLNDM ] SR]\FML� ,,� ���D�� �3U]HQLHVLHQLD� GR� OXE� ] IXQGXV]X�GR�SU]\V]á\FK�SRG]LDáyZ��Z�UDFKXQNX�]\VNyZ�L�VWUDW���
�

$UW\NXá����
3DV\ZD��SR]\FMD�&��
5H]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH�
$UW�� ��� G\UHNW\Z\� �������(:*� VWRVXMH� VL GR� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK�� ]�]DVWU]H HQLHP�SU]HSLVyZ�DUW��������QLQLHMV]HM�G\UHNW\Z\���
�

$UW\NXá����
3DV\ZD��SR]\FMH�&�����OLW��E�������OLW��E�������OLW��E�������OLW��E��L�����OLW��E��RUD]�'�OLW��E���



1DOH QR FL�]�W\WXáX�UHDVHNXUDFML�
�� 1DOH QR FL� ]� W\WXáX� UHDVHNXUDFML� REHMPXM NZRW\� IDNW\F]QH� OXE� V]DFXQNRZH�� NWyUH� ]JRGQLH� ]�XVWDOHQLDPL�XPRZQ\PL�UHDVHNXUDFML�RGOLF]D�VL RG�ZDUWR FL�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�EUXWWR���
�� 2GQR QLH�UH]HUZ\�QLH]DSáDFRQ\FK�VNáDGHN��QDOH QR FL�]�W\WXáX�UHDVHNXUDFML�Z\OLF]D�VL ]JRGQLH�]�PHWRGDPL�RNUH ORQ\PL�Z�DUW�����OXE�]JRGQLH�]�ZDUXQNDPL�SROLV\�UHDVHNXUDF\MQHM���
�� 3D VWZD� &]áRQNRZVNLH� PRJ Z\PDJDü� OXE� ]H]ZROLü� QD� Z\ND]\ZDQLH� QDOH QR FL� ]� W\WXáX�UHDVHNXUDFML� SR� VWURQLH� DNW\ZyZ�� :� SU]\SDGNX� NRU]\VWDQLD� ]� WHM� PR OLZR FL� QDOH QR FL� WH�SU]HGVWDZLD�VL Z SR]\FML�'D��8G]LDá�UHDVHNXUDWRUyZ�Z�UH]HUZDFK�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK��DNW\ZyZ�Z�SRG]LDOH���

�� 5H]HUZD�QLH]DSáDFRQ\FK�VNáDGHN��
�� 5H]HUZD�XEH]SLHF]H QD� \FLH��
�� 5H]HUZD�QD�QLHZ\SáDFRQH�RGV]NRGRZDQLD�L� ZLDGF]HQLD��
�� 5H]HUZD�QD�SUHPLH�L�UDEDW\��FK\ED�� H ]RVWDáD�Z\ND]DQD�Z�SR]\FML�����
�� 3R]RVWDáH�UH]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH��
�� 5H]HUZ\� WHFKQLF]QR� � XEH]SLHF]HQLRZH� ]� W\WXáX� XEH]SLHF]H QD� \FLH�� MH HOL� U\]\NR�ORNDW\�SRQRVL�XEH]SLHF]DM F\�VL �

%H]�Z]JO GX�QD�DUW�����SR]\FML�W\FK�QLH�á F]\�VL �

$UW\NXá����
3DV\ZD��SR]\FMD�&������
5H]HUZD�QLH]DSáDFRQ\FK�VNáDGHN�
5H]HUZD� QLH]DSáDFRQ\FK� VNáDGHN� REHMPXMH� NZRW SU]HGVWDZLDM F W F] ü SU]\SLVDQ\FK� VNáDGHN�EUXWWR�� NWyUD� PD� E\ü� SU]H]QDF]RQD� QD� QDVW SQ\� URN� REURWRZ\� OXE� NROHMQH� ODWD� REURWRZH�� :�SU]\SDGNX� XEH]SLHF]HQLD� QD� \FLH� 3D VWZD� &]áRQNRZVNLH� PRJ � GR� F]DVX� GDOV]HM� KDUPRQL]DFML��Z\PDJDü�OXE�]H]ZROLü�QD�Zá F]HQLH�UH]HUZ\�QLH]DSáDFRQ\FK�VNáDGHN�Z�SR]\FML�&�������
-H HOL� ]JRGQLH� ]� DUW�� ���SR]\FMD� &� ���� XZ]JO GQLD� UyZQLH NZRW\� UH]HUZ\� QD� U\]\ND� QLHZ\JDVáH��RSLV�SR]\FML�EU]PL���5H]HUZD�QLH]DSáDFRQ\FK�VNáDGHN�L�UH]HUZD�QD�U\]\ND�QLHZ\JDVáH���-H HOL�NZRWD�U\]\ND�QLHZ\JDVáHJR�MHVW�LVWRWQD��Z\ND]XMH�VL M RGU EQLH�Z�ELODQVLH�OXE�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
3DV\ZD��SR]\FMD�&������
3R]RVWDáH�UH]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH�
3R]\FMD� WD� REHMPXMH�� PL G]\� LQQ\PL�� UH]HUZ QD� U\]\NR� QLHZ\JDVáH�� WM�� NZRW RGáR RQ RSUyF]�VNáDGHN� QLH]DSáDFRQ\FK� Z� RGQLHVLHQLX� GR� U\]\ND� SRQRV]RQHJR� SU]H]� ]DNáDG� XEH]SLHF]H SR�



]DNR F]HQLX�URNX�REURWRZHJR��Z�FHOX�]DEH]SLHF]HQLD�ZV]\VWNLFK�URV]F]H L Z\GDWNyZ�]ZL ]DQ\FK�]�RERZL ]XM F\PL� XPRZDPL� XEH]SLHF]HQLD�� NWyU\FK� Z\VRNR ü SU]HNUDF]D� VXP QLH� X]\VNDQ\FK�VNáDGHN� RUD]� ZV]HONLFK� VNáDGHN� QDOH Q\FK� QD� SRGVWDZLH� W\FK� XPyZ�� -HGQDN H�� MH HOLXVWDZRGDZVWZR� NUDMRZH� WDN� SU]HZLGXMH�� UH]HUZD� QD� U\]\ND� QLHZ\JDVáH� PR H E\ü� GRGDQD� GR�UH]HUZ\� QLHZSáDFRQ\FK� VNáDGHN�� RNUH ORQHM� Z� DUW�� ���� L� XZ]JO GQLRQD� Z� NZRFLH� Z\ND]\ZDQHM� Z�SR]\FML�&�������
-H HOL�NZRWD�U\]\N�QLHZ\JDVá\FK�MHVW�LVWRWQD��Z\ND]XMH�VL M RGU EQLH�Z�ELODQVLH�OXE�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
-H HOL�PR OLZR ü SU]HZLG]LDQD�Z�DUW����DNDSLW�GUXJL�QLH�MHVW�Z\NRU]\VW\ZDQD��SR]\FMD�WD�XZ]JO GQLD�UyZQLH UH]HUZ\�ZLHNRZH���

$UW\NXá����
3DV\ZD��SR]\FMD�&������
5H]HUZD�XEH]SLHF]H QD� \FLH�
5H]HUZD� XEH]SLHF]H QD� \FLH� REHMPXMH� DNWXDULDOQH� RV]DFRZDQ ZDUWR ü ]RERZL ]D ]DNáDGX�XEH]SLHF]H ] XZ]JO GQLHQLHP� ]DGHNODURZDQ\FK� SUHPLL� L� SR� RGOLF]HQLX� ZDUWR FL� DNWXDULDOQHM�SU]\V]á\FK�VNáDGHN���
�

$UW\NXá����
3DV\ZD��SR]\FMD�&������
5H]HUZD�QD�QLHZ\SáDFRQH�RGV]NRGRZDQLD�L� ZLDGF]HQLD�
5H]HUZD� QD� QLHZ\SáDFRQH� RGV]NRGRZDQLD� L� ZLDGF]HQLD� REHMPXMH�ZDUWR ü RJyáHP� V]DFXQNRZ\FK�NRV]WyZ� RVWDWHF]Q\FK� ]DNáDGX� XEH]SLHF]H ]ZL ]DQ\FK� ]� OLNZLGDFM V]NyG� E G F\FK� VNXWNLHP�]GDU]H � NWyUH� Z\VW SLá\� SU]HG� NR FHP� URNX� REURWRZHJR�� QLH]DOH QLH� RG� WHJR�� F]\� ]RVWDá\�]JáRV]RQH�� F]\� WH QLH�� SRPQLHMV]RQ R NZRW\� MX Z\SáDFRQH� ]� W\WXáX� WDNLFK� RGV]NRGRZD LZLDGF]H �

$UW\NXá����
3DV\ZD��SR]\FMD�&������
5H]HUZD�QD�SUHPLH�L�UDEDW\�
5H]HUZD� QD� SUHPLH� L� UDEDW\� REHMPXMH� NZRW\� SU]HZLG]LDQH� GOD� XEH]SLHF]DM F\FK� VL OXE�EHQHILFMHQWyZ�XPyZ�Z�SRVWDFL�SUHPLL�L�UDEDWyZ�RNUH ORQ\FK�Z�DUW������Z�]DNUHVLH��Z�MDNLP�NZRW\�WH QLH� ]RVWDá\� XG]LHORQH� QD� NUHG\W� XEH]SLHF]DM F\P� VL OXE� EHQHILFMHQWRP� SROLV� E G QLH� ]RVWDá\�XZ]JO GQLRQH�Z� SR]\FML� %D� �)XQGXV]� GR� SU]\V]áHJR� SRG]LDáX��� MDN� SU]HZLG]LDQR�Z� DUW�� ��� DNDSLW�SLHUZV]\�OXE�Z�SR]\FML�&�������
�

$UW\NXá����
3DV\ZD��SR]\FMD�&������



5H]HUZD�QD�Z\UyZQDQLH�V]NRGRZR FL��U\]\ND���
�� 5H]HUZD�QD�Z\UyZQDQLH�V]NRGRZR FL�REHMPXMH�ZV]HONLH�NZRW\�RGáR RQH�]JRGQLH�]�Z\PDJDQLDPL�SUDZQ\PL� OXE� DGPLQLVWUDF\MQ\PL� Z� FHOX� Z\UyZQDQLD� IOXNWXDFML� ZVND QLNyZ� VWUDW\� Z� SU]\V]á\FK�ODWDFK REURWRZ\FK�OXE�]DEH]SLHF]HQLD�V]F]HJyOQ\FK�URG]DMyZ�U\]\N���
-H HOL�Z�SU]\SDGNX�EUDNX�WDNLFK�Z\PDJD SUDZQ\FK�OXE�DGPLQLVWUDF\MQ\FK��UH]HUZ\ Z�UR]XPLHQLX�DUW�����]RVWDá\�XWZRU]RQH�Z�W\P�VDP\P�FHOX�� IDNW� WHQ�Z\ND]XMH�VL Z LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
3DV\ZD��SR]\FMD�'��
5H]HUZ\� WHFKQLF]QR� ��XEH]SLHF]HQLRZH�]� W\WXáX�XEH]SLHF]H QD� \FLH�� MH HOL� U\]\NR� ORNDW\�SRQRVL�XEH]SLHF]DM F\�VL
3R]\FMD�WD�REHMPXMH�UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH�XWZRU]RQH�FHOHP�SRNU\FLD�]RERZL ]D]ZL ]DQ\FK� ]� SROLVDPL� XEH]SLHF]H QD� \FLH�� JG\� ZDUWR ü OXE� ]ZURW� XVWDODQH� V Z VWRVXQNX� GR�ORNDW��NWyU\FK�U\]\NR�SRQRVL�XEH]SLHF]DM F\�VL � E G Z VWRVXQNX�GR�LQGHNVX���
:V]HONLH� GRGDWNRZH� UH]HUZ\� WHFKQLF]QR� � XEH]SLHF]HQLRZH� XWZRU]RQH� Z� FHOX� SRNU\FLD� U\]\ND�PLHUFL��Z\GDWNyZ�RSHUDF\MQ\FK� OXE� LQQ\FK� URG]DMyZ� U\]\N� �WDNLFK� MDN� ZLDGF]HQLD�Z\SáDFDQH�Z�GQLX�WHUPLQX�SáDWQR FL�OXE�JZDUDQWRZDQH�ZDUWR FL�Z\NXSX��Z\ND]XMH�VL Z SR]\FML�&�������
3R]\FMD�'�REHMPXMH� UyZQLH UH]HUZ\� WHFKQLF]QR�� XEH]SLHF]HQLRZH�SU]HGVWDZLDM FH�]RERZL ]DQLD�RUJDQL]DWRUD�WRQW\Q\�ZREHF�MHM�SRVLDGDF]\���
�

$UW\NXá����
3DV\ZD��SR]\FMD�)��
'HSR]\W\�UHDVHNXUDWRUyZ�
: ELODQVLH� ]DNáDGX�GRNRQXM FHJR� FHVML� UHDVHNXUDF\MQHM� SR]\FMD� WD� REHMPXMH�NZRW\� ]GHSRQRZDQH�SU]H]� LQQH�]DNáDG\�XEH]SLHF]H OXE�SRWU FRQH� LP�QD�SRGVWDZLH�XPyZ� UHDVHNXUDFML��.ZRW\� WH�QLH�PRJ E\ü� á F]RQH� ]� LQQ\PL� NZRWDPL� VWDQRZL F\PL� QDOH QR FL� OXE� ]RERZL ]DQLD� ZREHF� W\FK�]DNáDGyZ���
: SU]\SDGNX�� JG\� ]DNáDG� GRNRQXM F\� FHVML� UHDVHNXUDF\MQHM� RWU]\PDá� MDNR� GHSR]\W� SDSLHU\�ZDUWR FLRZH�� NWyUH� ]RVWDá\� SU]HQLHVLRQH� QD� MHJR� ZáDVQR ü�� SR]\FMD� REHMPXMH� NZRW QDOH Q RG�]DNáDGX�FHGXM FHJR�]�W\WXáX�GHSR]\WX���
�

6(.&-$���8NáDG�UDFKXQNX�]\VNyZ�L�VWUDW�$UW\NXá����
�� 3D VWZD�&]áRQNRZVNLH�RNUH ODM XNáDG�ZVND]DQ\�Z�DUW�����GOD�UDFKXQNX�]\VNyZ�L�VWUDW���
�� 5DFKXQHN� WHFKQLF]Q\� XEH]SLHF]H LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH� VWRVXMH� VL GR� JUXS�XEH]SLHF]H EH]SR UHGQLFK�REM W\FK ]DNUHVHP�G\UHNW\Z\��������(:*�RUD]�GR�RGSRZLHGQLFK�JUXS�



UHDVHNXUDFML���
�� 5DFKXQHN� WHFKQLF]Q\� XEH]SLHF]H QD� \FLH� VWRVXMH� VL GR� JUXS� XEH]SLHF]H EH]SR UHGQLFK�REM W\FK�]DNUHVHP�G\UHNW\Z\��������(:*�RUD]�RGSRZLHGQLFK�JUXS�UHDVHNXUDFML���
�� 3D VWZD� &]áRQNRZVNLH� PRJ Z\PDJDü� OXE� ]H]ZROLü� ]DNáDGRP�� NWyU\FK� ]DNUHV� G]LDáDOQR FL�REHMPXMH�Z\á F]QLH�G]LDáDOQR ü UHDVHNXUDF\MQ � QD�VWRVRZDQLH�UDFKXQNX�WHFKQLF]QHJR�XEH]SLHF]HLQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�ZREHF�FDáHM�LFK�G]LDáDOQR FL��6WRVXMH�VL WR�UyZQLH GR ]DNáDGyZ�SURZDG] F\FK�EH]SR UHGQLH�XEH]SLHF]HQLD�LQQH�QL XEH]SLHF]HQLD�QD� \FLH��D�WDN H UHDVHNXUDFM �

$UW\NXá����5DFKXQHN�]\VNyZ�L�VWUDW�
,��7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�

�� 6NáDGNL�]DURELRQH��QHWWR��EH]�UHDVHNXUDFML���D� VNáDGNL�SU]\SLVDQH�EUXWWR��
E��XG]LDá�UHDVHNXUDWRUyZ�Z�VNáDGFH������
F�� ]PLDQD� Z� UH]HUZDFK� EUXWWR� VNáDGHN� QLH]DURELRQ\FK� RUD]�� Z� ]DNUHVLH�� Z� MDNLP�XVWDZRGDZVWZR� NUDMRZH� ]H]ZDOD� QD� Zá F]HQLH� W\FK� UH]HUZ� GR� SR]\FML� &� ����SDV\ZyZ��UH]HUZ\�QD�U\]\ND�QLHZ\JDVáH��������
G��]PLDQ\�Z�UH]HUZLH�VNáDGHN�QLH]DURELRQ\FK��XG]LDá�UHDVHNXUDQWyZ�������

���3U]\G]LHORQH�]ZURW\�]�ORNDW�SU]HQLHVLRQH�]�UDFKXQNX�QLHWHFKQLF]QHJR��SR]\FMD�,,,�������
���3R]RVWDáH�SU]\FKRG\�WHFKQLF]QH�QHWWR��EH]�UHDVHNXUDFML��
���=DFL JQL WH�]RERZL ]DQLD��QHWWR��EH]�UHDVHNXUDFML���

D� RGV]NRGRZDQLD�L� ZLDGF]HQLD�Z\SáDFRQH���DD��NZRWD�EUXWWR��
�EE��XG]LDá�UHDVHNXUDWRUyZ������

E��]PLDQD�Z�UH]HUZLH�QD�QLH�Z\SáDFRQH�RGV]NRGRZDQLD���DD��UH]HUZ\�EUXWWR��
�EE��XG]LDá�UHDVHNXUDWRUyZ������

�� =PLDQ\�Z�SR]RVWDá\FK�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�QHWWR��EH]�UHDVHNXUDFML�QLHZVND]DQH�Z�LQQ\FK�SR]\FMDFK��������
�� 3UHPLH�L�UDEDW\��QHWWR��EH]�UHDVHNXUDFML��
�� :\GDWNL�RSHUDF\MQH�QHWWR��

D� RGURF]RQH�NRV]W\�DNZL]\FML��
E��]PLDQD�Z�RGURF]RQ\FK�NRV]WDFK�DNZL]\FML��������
F� Z\GDWNL�DGPLQLVWUDF\MQH��



G��SURZL]MH�UHDVHNXUDF\MQH�L�XG]LDá�Z�]\VNDFK������
���3R]RVWDáH�NRV]W\�WHFKQLF]QH�QHWWR��EH]�UHDVHNXUDFML��
���=PLDQD�Z�UH]HUZLH�QD�Z\UyZQDQLH�V]NRGRZR FL��U\]\ND���
���� 6XPD� �ELODQV� WHFKQLF]QHJR� UDFKXQNX� XEH]SLHF]H LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH��SR]\FMD�,,,�������

,,�7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��� 6NáDGNL�]DURELRQH�QHWWR��EH]�UHDVHNXUDFML���D� VNáDGNL�SU]\SLVDQH�EUXWWR��
E��XG]LDá�UHDVHNXUDWRUyZ�Z�VNáDGFH������
F� ]PLDQD�VWDQX�UH]HUZ\�VNáDGHN�QLH]DURELRQ\FK��QHWWR��EH]�UHDVHNXUDFML��������

�� 3U]\FKRG\�]�ORNDWD��SU]\FKRG\�]�XG]LDáyZ�NDSLWDáRZ\FK��]�RGU EQ\P�ZVND]DQLHP�W\FK�X]\VNDQ\FK�]�MHGQRVWHN�SRZL ]DQ\FK��E��SU]\FKRG\�]�SR]RVWDá\FK�ORNDW�]�RGU EQ\P�ZVND]DQLHP�W\FK�X]\VNDQ\FK�]�MHGQRVWHN�SRZL ]DQ\FK���DD��SU]\FKRG\�]�QLHUXFKRPR FL��
�EE��SU]\FKRG\�]�SR]RVWDá\FK�ORNDW��

F��Z\QLN�GRGDWQL�]�UHZDORU\]DFML�ORNDW��
G��]\VNL�]�UHDOL]DFML�ORNDW��

�� 1LH�]UHDOL]RZDQH�]\VNL�]�ORNDW��
�� 3R]RVWDáH�SU]\FKRG\�WHFKQLF]QH�QHWWR��EH]�UHDVHNXUDFML��
�� =DFL JQL WH�]RERZL ]DQLD�QHWWR��EH]�UHDVHNXUDFML���

D� RGV]NRGRZDQLD�L� ZLDGF]HQLD�Z\SáDFRQH���DD��NZRWD�EUXWWR��
�EE��XG]LDá�UHDVHNXUDWRUyZ������

E��]PLDQD�VWDQX�UH]HUZ�QD�RGV]NRGRZDQLD���DD��NZRWD�EUXWWR��
�EE��XG]LDá�UHDVHNXUDWRUyZ������

�� =PLDQ\�VWDQX�LQQ\FK�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�QHWWR��EH]�UHDVHNXUDFML�QLHZ\ND]DQH�Z�LQQ\FK�SR]\FMDFK���������D� UH]HUZD�XEH]SLHF]H QD� \FLH�QHWWR��EH]�UHDVHNXUDFML���DD��NZRWD�EUXWWR��
�EE��XG]LDá�UHDVHNXUDWRUyZ������

E��SR]RVWDáH�NRV]W\�WHFKQLF]QH�QHWWR��EH]�UHDVHNXUDFML���� 3UHPLH�L�UDEDW\�QHWWR��EH]�UHDVHNXUDFML��
�� :\GDWNL�RSHUDF\MQH�QHWWR��



D��NRV]W\�DNZL]\FML��
E��]PLDQD�Z�RGURF]RQ\FK�NRV]WDFK�DNZL]\FML��������
F��Z\GDWNL�DGPLQLVWUDF\MQH��
G��SURZL]MH�UHDVHNXUDF\MQH�L�XG]LDá\�Z�]\VNDFK������

���.RV]W\�G]LDáDOQR FL ORNDF\MQHM���D� NRV]W\�]ZL ]DQH�]�]DU] G]DQLHP�ORNDWDPL��Z�W\P�UyZQLH RGVHWNL��
E��Z\QLN�XMHPQ\�]�UHZDORU\]DFML�ORNDW��
F��VWUDW\�]�UHDOL]DFML�ORNDW��

����1LH]UHDOL]RZDQH�VWUDW\�QD�ORNDWDFK��
����3R]RVWDáH�NRV]W\�WHFKQLF]QH�QHWWR��EH]�UHDVHNXUDFML��
����3U]\G]LHORQH�]ZURW\�]�ORNDW�SU]HQLHVLRQH�]�UDFKXQNX�QLHWHFKQLF]QHJR������SR]\FMD�,,,����
����6XPD���ELODQV�WHFKQLF]QHJR�UDFKXQNX�XEH]SLHF]H QD� \FLH���SR]\FMD�,,,�����

,,,�5DFKXQHN�QLHWHFKQLF]Q\��� :\QLN�WHFKQLF]Q\�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,��������
�� :\QLN�WHFKQLF]Q\�XEH]SLHF]H QD� \FLH��SR]\FMD�,,��������
�� 3U]\FKRG\�]�ORNDW��

D� SU]\FKRG\�]�XG]LDáyZ�NDSLWDáRZ\FK��]�Z\RGU EQLHQLHP�W\FK�X]\VNDQ\FK�]�MHGQRVWHN�SRZL ]DQ\FK��
E��SU]\FKRG\�]�SR]RVWDá\FK� ORNDW��]�Z\RGU EQLHQLHP�W\FK�X]\VNDQ\FK�]� MHGQRVWHN�SRZL ]DQ\FK��

�DD��SU]\FKRG\�]�QLHUXFKRPR FL��
�EE��SU]\FKRG\�]�SR]RVWDá\FK�ORNDW��

F��Z\QLN�GRGDWQL�]�UHZDORU\]DFML�ORNDW��
G��]\VNL�]�UHDOL]DFML�ORNDW��

�� 3U]\G]LHORQH�]ZURW\�]�ORNDW�SU]HQLHVLRQH�]�UDFKXQNX�QLHWHFKQLF]QHJR��SR]\FMD�,,��������
�� 2SáDW\�ORNDF\MQH��

D� RSáDW\�]ZL ]DQH�]�]DU] G]DQLHP�ORNDWDPL��Z�W\P�UyZQLH RGVHWNL��
E��Z\QLN�XMHPQ\�]�UHZDORU\]DFML�ORNDW��
F��VWUDW\�]�UHDOL]DFML�ORNDW��

���3U]\G]LHORQH�]ZURW\�]�ORNDW�SU]HQLHVLRQH�]�WHFKQLF]QHJR�UDFKXQNX�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����



���3R]RVWDáH�SU]\FKRG\��
���3R]RVWDáH�RSáDW\��Z�W\P�]�W\WXáX�UHZDORU\]DFML��
���3RGDWHN�RG�Z\QLNX�ILQDQVRZHJR�Z�UDPDFK�]Z\NáHM�G]LDáDOQR FL��
����:\QLN�ILQDQVRZ\�Z�UDPDFK�]Z\NáHM�G]LDáDOQR FL�SR�XLV]F]HQLX�SRGDWNX��
����3U]\FKRG\�QDG]Z\F]DMQH��
����2SáDW\�QDG]Z\F]DMQH��
����1DG]Z\F]DMQ\�]\VN�OXE�VWUDWD��
����2EFL HQLH�SRGDWNRZH�]\VNX�OXE�VWUDW\�QDG]Z\F]DMQHM��
����3R]RVWDáH�SRGDWNL�QLH�Z\ND]DQH�Z�SRSU]HGQLFK�SR]\FMDFK��
����:\QLN�ILQDQVRZ\�URNX�REURWRZHJR��

�

6(.&-$���3U]HSLV\�V]F]HJyáRZH�GRW\F] FH�QLHNWyU\FK�SR]\FML�UDFKXQNX�]\VNyZ�L�VWUDW��$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����OLW��D���
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����OLW��D���
6NáDGNL�SU]\SLVDQH�EUXWWR�Z�URNX�REURWRZ\P��
6NáDGNL�SU]\SLVDQH�EUXWWR�Z�URNX�REURWRZ\P�REHMPXM ZV]HONLH�NZRW\�QDOH QH�Z�URNX�REURWRZ\P�] W\WXáX�XPyZ�XEH]SLHF]HQLRZ\FK��QLH]DOH QLH�RG�WHJR��F]\�NZRW\�WH�RGQRV] VL Z FDáR FL� OXE�Z�F] FL�GR�MHGQHJR�]�QDVW SQ\FK�ODW�REURWRZ\FK�L�REHMPXM PL G]\�LQQ\PL���

�L��VNáDGNL��NWyUH�GRSLHUR�E G SU]\SLVDQH��Z�SU]\SDGNX��JG\�REOLF]HQLH�VNáDGNL�PR H E\ü�SU]HSURZDG]RQH�Z\á F]QLH�QD�NRQLHF�URNX���
�LL���

� VNáDGNL�MHGQRUD]RZH��Z�W\P�WDN H VNáDGNL�URF]QH���
� Z SU]\SDGNX�XEH]SLHF]H QD� \FLH��VNáDGNL�MHGQRUD]RZH�Z\QLNDM FH�]�SU]HSLVyZ�R�SUHPLDFK� L� UDEDWDFK� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� QD� SRGVWDZLH� XPyZ� QDOH \ MH�WUDNWRZDü� MDNR� VNáDGNL� RUD]� MH HOL� XVWDZRGDZVWZR� NUDMRZH� Z\PDJD� OXE� ]H]ZDOD��DE\�E\á\�Z\ND]\ZDQH�MDNR�VNáDGNL���

�LLL��VNáDGNL�GRGDWNRZH�Z�SU]\SDGNX�SáDWQR FL�SyáURF]Q\FK��NZDUWDOQ\FK�OXE�PLHVL F]Q\FK�RUD]�GRGDWNRZ\FK�SáDWQR FL�GRNRQ\ZDQ\FK�SU]H]�XEH]SLHF]DM F\FK�]�W\WXáX�Z\GDWNyZ�SRQLHVLRQ\FK�SU]H]�]DNáDG�XEH]SLHF]H �
�LY��Z�SU]\SDGNX�NRDVHNXUDFML��XG]LDá�]DNáDGX�XEH]SLHF]H Z FDáNRZLWHM�NZRFLH�VNáDGHN���
�Y�� VNáDGNL� UHDVHNXUDF\MQH� QDOH QH� RG� ]DNáDGyZ� XEH]SLHF]H E G F\FK� FHGHQWDPL� OXE�



UHWURFHGHQWDPL��Z�W\P�WDN H SR]\FMH�SRUWIHOD���
SR�SRWU FHQLX���

� SR]\FML�Z\FRIDQ\FK�]�SRUWIHOD�QD�U]HF]�]DNáDGyZ�XEH]SLHF]H E G F\FK�FHGHQWDPL�OXE�UHWURFHGHQWDPL��RUD]��
� SR]\FML�DQXORZDQ\FK���

3RZ\ V]H�NZRW\�QLH�XZ]JO GQLDM NZRW�SRGDWNyZ�OXE�LQQ\FK�RSáDW�QDáR RQ\FK�QD�VNáDGNL���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����OLW��E���
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����OLW��E���
8G]LDá�UHDVHNXUDWRUyZ�Z�VNáDGFH��
8G]LDá� UHDVHNXUDWRUyZ�Z�VNáDGFH�REHMPXMH�ZV]\VWNLH�VNáDGNL�]DSáDFRQH� OXE�QDOH QH�QD�SRGVWDZLH�XPyZ� UHDVHNXUDF\MQ\FK� ]DZDUW\FK� SU]H]� ]DNáDG� XEH]SLHF]H � 3R]\FMH� SRUWIHOD� QDOH QH� Z�PRPHQFLH�]DZDUFLD�OXE�]PLDQ\�XPRZ\�UHDVHNXUDF\MQHM�]ZL NV]DM W NZRW � SRGF]DV�JG\�SR]\FMH�QDOH QH�]�W\WXáX�Z\FRIDQLD�]�SRUWIHOD�]PQLHMV]DM W NZRW �

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����OLW��F��L�G���
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,����� OLW��F��Y�=PLDQD�VWDQX�UH]HUZ\�VNáDGHN�QLH]DURELRQ\FK�QHWWR��EH]�UHDVHNXUDFML��
'R� F]DVX� GDOV]HM� NRRUG\QDFML�� 3D VWZD� &]áRQNRZVNLH� PRJ Z\PDJDü� OXE� ]H]ZROLü�� DE\� Z�SU]\SDGNX� XEH]SLHF]H QD� \FLH� ]PLDQD� VWDQX� UH]HUZ\� VNáDGHN� QLH]DURELRQ\FK�E\áD�Zá F]DQD�GR�]PLDQ\�VWDQX�UH]HUZ�XEH]SLHF]H QD� \FLH���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,������
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,������
=DFL JQL WH�]RERZL ]DQLD�QHWWR��EH]�UHDVHNXUDFML��
�� =DFL JQL WH� ]RERZL ]DQLD� REHMPXM ZV]\VWNLH� SáDWQR FL� GRNRQDQH� Z� RGQLHVLHQLX� GR� URNX�REURWRZHJR�� SRZL NV]RQH� R� UH]HUZ\� QD� QLH� Z\SáDFRQH� RGV]NRGRZDQLD� L� ZLDGF]HQLD�� DOH�SRPQLHMV]RQH� R� UH]HUZ\� QD� QLH� Z\SáDFRQH� RGV]NRGRZDQLD� L� ZLDGF]HQLD� RGQRV] FH� VL GR�SRSU]HGQLHJR�URNX�REURWRZHJR���
.ZRW\�WH�REHMPXM URF]QH�UHQW\��Z\NXSLRQH�SROLV\��]PLDQ\�VWDQX�UH]HUZ�QD�VWUDW\�Z�UR]OLF]HQLDFK�]�]DNáDGDPL� XEH]SLHF]H GRNRQXM F\PL� FHVML� L� UHDVHNXUDWRUDPL�� ]HZQ WU]QH� L� ZHZQ WU]QH� NRV]W\�]ZL ]DQH�]�OLNZLGDFM V]NyG�]DLVWQLDá\FK��DOH�QLH�]JáRV]RQ\FK��RNUH ORQ\FK�Z�DUW�����XVW����OLW��E��L�



DUW�����XVW����OLW�D����
6XP\�PR OLZH�GR�RG]\VNDQLD Z�GURG]H�VXEURJDFML�OXE�RG]\VNDQLD�PLHQLD�Z�UR]XPLHQLX�DUW�����XVW��� OLW��G��SRPQLHMV]DM ZDUWR ü WHM�SR]\FML���
�� :�SU]\SDGNX��JG\�Uy QLFD�PL G]\���

� UH]HUZ QD�VWUDW\�XWZRU]RQ QD�SRF] WNX�URNX�QD�QLH�Z\SáDFRQH�RGV]NRGRZDQLD�L�ZLDGF]HQLD�Z�SRSU]HGQLFK�ODWDFK��D��
� SáDWQR FLDPL�GRNRQDQ\PL�Z�FL JX�URNX�]�W\WXáX�RGV]NRGRZD L ZLDGF]H Z SRSU]HGQLFK�ODWDFK� L� UH]HUZ QD� VWUDW\� Z\ND]DQ QD� NRQLHF� URNX� ]� W\WXáX� Z\ HM� Z\PLHQLRQ\FK�RGV]NRGRZD MHVW�LVWRWQD���

Z\ND]XMH�VL M Z LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GD ILQDQVRZ\FK�]�XZ]JO GQLHQLHP�SRG]LDáX�QD�NDWHJRUL L NZRW �

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,������
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,������
3UHPLH�L�UDEDW\�QD�QHWWR��EH]�UHDVHNXUDFML��
3UHPLH�XZ]JO GQLDM ZV]\VWNLH�NZRW\�Z\PDJDOQH�Z�URNX�REURWRZ\P��Z�NWyU\P�]RVWDá\�]DSáDFRQH�OXE�SU]\SDGDM GR� ]DSáDW\� QD� U]HF]� XEH]SLHF]DM F\FK� VL RUD]� LQQ\FK� XEH]SLHF]RQ\FK� OXE� ]RVWDá\�]DUH]HUZRZDQH� QD� LFK� U]HF]�� Z� W\P� NZRW\� Z\NRU]\VWDQH� GR� ]ZL NV]HQLD� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK� OXE� SU]H]QDF]RQH� QD� ]PQLHMV]HQLH� SU]\V]á\FK� VNáDGHN�� Z� VWRSQLX�� Z� MDNLP� WH�NZRW\�VWDQRZL SU]HQLHVLHQLH�QDGZ\ NL�OXE�]\VNX�RVL JQL WHJR�]�FDáHM�G]LDáDOQR FL�OXE�MHM�F] FL��SR�RGSLVDQLX�NZRW�XZ]JO GQLRQ\FK�Z�ODWDFK�SRSU]HGQLFK��NWyUH�QLH�V MX QLH]E GQH���
5DEDW\� XZ]JO GQLDM WH NZRW\� Z� VWRSQLX�� Z� MDNLP� VWDQRZL RQH� F] FLRZ UHIXQGDFM VNáDGHN��Z\QLNDM FH�]�SU]HELHJX�SRV]F]HJyOQ\FK�XPyZ�XEH]SLHF]HQLRZ\FK���
: SU]\SDGNX�� JG\� ZDUWR ü NZRW� ]DOLF]RQ\FK� GR� SUHPLL� RUD]� NZRW ]DOLF]RQ\FK� GR� UDEDWyZ� MHVW�LVWRWQD��Z\ND]XMH�VL MH�RVREQR�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����OLW��D���
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����OLW��D���
.RV]W\�DNZL]\FML��
.RV]W\�DNZL]\FML�REHMPXM NRV]W\�SRQLHVLRQH�Z�]ZL ]NX�]�]DZDUFLHP�XPyZ�XEH]SLHF]HQLRZ\FK��:�LFK VNáDG� ZFKRG] ]DUyZQR� NRV]W\� EH]SR UHGQLH�� WDNLH� MDN� SURZL]MH� DNZL]\F\MQH� OXE� NRV]W\�VSRU] G]DQLD�GRNXPHQWyZ�XEH]SLHF]HQLRZ\FK�OXE�Zá F]HQLD�XPRZ\�XEH]SLHF]HQLRZHM�GR�SRUWIHOD��MDN�L�NRV]W\�SR UHGQLH��WDNLH�MDN�NRV]W\�UHNODP\�L�SURPRFML�OXE�Z\GDWNL�DGPLQLVWUDF\MQH�]ZL ]DQH�]�EDGDQLHP�ZQLRVNyZ�L�Z\VWDZLDQLHP�SROLV���
3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü��DE\�SURZL]MH�]�W\WXáX�RGQRZLHQLD�SROLV\�E\á\�XZ]JO GQLDQH�



Z SR]\FML�,�����OLW��F��OXE�,,�����OLW��F����
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH��SR]\FMD�,�����OLW��F���
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����OLW��F���
:\GDWNL�DGPLQLVWUDF\MQH��
:\GDWNL�DGPLQLVWUDF\MQH�REHMPXM NRV]W\�SRQLHVLRQH�Z�]ZL ]NX�]�LQNDVHP�VNáDGHN��]DU] G]DQLHP�SRUWIHOHP�� REVáXJ SUHPLL� L� UDEDWyZ� RUD]� UHDVHNXUDFM � :� V]F]HJyOQR FL�Z\GDWNL� DGPLQLVWUDF\MQH�REHMPXM NRV]W\�RVRERZH�RUD]�RGSLV\�DPRUW\]DF\MQH�GRW\F] FH�Z\SRVD HQLD�L�VSU] WX�ELXURZHJR�Z�F] FL��Z�MDNLHM�WH�NRV]W\�QLH�SRGOHJDM Zá F]HQLX�GR�NRV]WyZ�DNZL]\FML��RGV]NRGRZD L ZLDGF]HOXE�NRV]WyZ�G]LDáDOQR FL�ORNDF\MQHM���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����L������
1LHWHFKQLF]QH�UDFKXQNL��SR]\FMD�,,,�����L������
3U]\FKRG\�]�ORNDW�L�NRV]W\�G]LDáDOQR FL�ORNDF\MQHM��
�� :V]\VWNLH�SU]\FKRG\�]�ORNDW�L�NRV]W\�G]LDáDOQR FL�ORNDF\MQHM�]ZL ]DQH�]�XEH]SLHF]HQLDPL�LQQ\PL�QL XEH]SLHF]HQLD�QD� \FLH�Z\ND]XMH�VL Z UDFKXQNX�QLHWHFKQLF]Q\P���
�� :� SU]\SDGNX� ]DNáDGX� SURZDG] FHJR� G]LDáDOQR ü Z\á F]QLH� Z� ]DNUHVLH� XEH]SLHF]H QD� \FLH��SU]\FKRG\� ]� ORNDW� L� NRV]W\� G]LDáDOQR FL� ORNDF\MQHM� Z\ND]XMH� VL Z WHFKQLF]Q\P� UDFKXQNX�XEH]SLHF]H QD� \FLH���
���:�SU]\SDGNX�]DNáDGX�SURZDG] FHJR�G]LDáDOQR ü ]DUyZQR�Z�]DNUHVLH�XEH]SLHF]H QD� \FLH��MDN�L�XEH]SLHF]H LQQ\FK� QL QD� \FLH�� SU]\FKRG\� ]� ORNDW� L� NRV]W\� G]LDáDOQR FL� ORNDF\MQHM� Z� F] FL�]ZL ]DQHM�EH]SR UHGQLR�]�SURZDG]HQLHP�G]LDáDOQR FL�Z�]DNUHVLH�XEH]SLHF]H QD� \FLH�Z\ND]XMH�VLZ WHFKQLF]Q\P�UDFKXQNX�XEH]SLHF]H QD� \FLH���
�� 3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü�OXE�]H]ZROLü��DE\�SU]\FKRG\�]�ORNDW�L�NRV]W\�G]LDáDOQR FL�ORNDF\MQHM� E\á\� Z\ND]\ZDQH� ]JRGQLH� ]� URG]DMHP� OXE� SRG]LDáHP� ORNDW�� MH HOL� MHVW� WR� QLH]E GQH�SRSU]H]� ZSURZDG]HQLH� NROHMQ\FK� SR]\FML� GR� WHFKQLF]QHJR� UDFKXQNX� XEH]SLHF]H LQQ\FK� QL QD�\FLH��DQDORJLF]QLH�GR�RGSRZLHGQLFK�SR]\FML�Z�WHFKQLF]Q\P�UDFKXQNX�XEH]SLHF]H QD� \FLH���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H LQQ\FK�QL QD� \FLH��SR]\FMD�,������
5DFKXQHN�WHFKQLF]Q\�XEH]SLHF]H QD� \FLH��SR]\FMD�,,������
5DFKXQHN�QLHWHFKQLF]Q\��SR]\FMD�,,,�����L������
3U]HQLHVLHQLH�SU]\FKRGyZ�]�ORNDW��



�� :� SU]\SDGNX�� JG\� F] ü SU]\FKRGyZ� ]� ORNDW� MHVW� SU]HQRV]RQD� GR� WHFKQLF]QHJR� UDFKXQNX�XEH]SLHF]H LQQ\FK�QL QD� \FLH��SU]HQLHVLHQLH�]�UDFKXQNX�QLHWHFKQLF]QHJR�]PQLHMV]D�NZRW SR]\FML�,,,�����L�]ZL NV]D�NZRW SR]\FML�,�������
�� :�SU]\SDGNX��JG\�F] ü SU]\FKRGyZ�]�ORNDW�Z\ND]DQD�Z�WHFKQLF]Q\P�UDFKXQNX�XEH]SLHF]H QD�\FLH�MHVW�SU]HQRV]RQD�GR�UDFKXQNX�QLHWHFKQLF]QHJR��NZRWD�SU]HQLHVLHQLD�]PQLHMV]D�NZRW SR]\FML�,,������L�]ZL NV]D�NZRW SR]\FML�,,,�������
�� 3D VWZD�&]áRQNRZVNLH�PRJ XVWDQRZLü�SURFHGXU\�RNUH ODM FH�VSRVyE�SU]HQRV]HQLD�RUD]�NZRW\�SU]\FKRGyZ� SRGOHJDM F\FK� SU]HQLHVLHQLX� ]� MHGQHM� F] FL� UDFKXQNX� ]\VNyZ� L� VWUDW� GR� LQQHM��3U]\F]\Q\� WDNLFK� SU]HQLHVLH RUD]� SRGVWDZ\�� QD� NWyU\FK� V RQH� GRNRQ\ZDQH�� Z\ND]\ZDQH� VND GRUD]RZR� Z� LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR�� JG]LH� ZáD FLZH��Z\VWDUF]DM FH�MHVW�SRZRáDQLH�VL QD�WUH ü RGSRZLHGQLHJR�SU]HSLVX���
�

$UW\NXá����
7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H QD� \FLH��SR]\FMD�,,�����L�������
1LH]UHDOL]RZDQH�]\VNL�L�VWUDW\�]�ORNDW��
�� :�RGQLHVLHQLX�GR�G]LDáDOQR FL�XEH]SLHF]HQLRZHM�QD� \FLH�3D VWZD�&]áRQNRZVNLH�PRJ ]H]ZROLü�QD�Z\ND]\ZDQLH�� Z� FDáR FL� OXE�Z� F] FL�� Z� SR]\FMDFK� ,,� ���� L� ����� UDFKXQNX� XEH]SLHF]H Uy QLF�PL G]\���

� Z\FHQ ORNDW�GRNRQDQ ZHGáXJ�ZDUWR FL�ELH FHM�OXE�ZHGáXJ�MHGQHM�]�PHWRG�RNUH ORQ\FK�Z DUW�����XVW����G\UHNW\Z\��������(:*��RUD]��
� LFK�Z\FHQ GRNRQDQ ZHGáXJ�FHQ\�QDE\FLD���

: ND G\P�Z\SDGNX�3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü��DE\�NZRW\��RNUH ORQH�Z�DNDSLFLH�SLHUZV]\P��E\á\�Z\ND]\ZDQH�Z�Z\ HM�Z\PLHQLRQ\FK�SR]\FMDFK��Z�SU]\SDGNX��JG\�RGQRV] VL RQH�GR�ORNDW�Z\ND]DQ\FK�Z�SR]\FML�'�DNW\ZyZ���
�� 3D VWZD�&]áRQNRZVNLH��NWyUH�Z\PDJDM OXE�]H]ZDODM � DE\�Z\FHQD�ORNDW�Z\ND]DQ\FK�Z�SR]\FML�& DNW\ZyZ�E\áD�GRNRQ\ZDQD�ZHGáXJ�ZDUWR FL�ELH FHM��PRJ � Z�RGQLHVLHQLX�GR�XEH]SLHF]H LQQ\FK�QL QD� \FLH�� ]H]ZROLü� QD� Z\ND]\ZDQLH�� Z� FDáR FL� OXE� Z� F] FL�� Uy QLF� ]� Z\FHQ\� ORNDW� ZHGáXJ�ZDUWR FL�ELH FHM�L�]�Z\FHQ\�ZHGáXJ�FHQ\�QDE\FLD�Z�SR]\FML�,,,���D��L�Z�SR]\FML�,,,���D��UDFKXQNX�]\VNyZ�L�VWUDW���
�

6(.&-$���=DVDG\�Z\FHQ\�$UW\NXá����
= ]DVWU]H HQLHP� DUW�� ������ QLQLHMV]HM� G\UHNW\Z\�� GR� ORNDW� VWRVXMH� VL DUW�� ��� G\UHNW\Z\��������(:*��]JRGQLH�]�NWyU\P�SR]\FMH�Z\ND]\ZDQH�Z�URF]Q\P�VSUDZR]GDQLX�ILQDQVRZ\P�PXV]E\ü�Z\FHQLRQH�ZHGáXJ�FHQ�QDE\FLD�OXE�NRV]WyZ�Z\WZRU]HQLD���
�

$UW\NXá����
�� 3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü�OXE�]H]ZROLü��DE\�Z\FHQD�ORNDW�Z\ND]\ZDQ\FK�Z�SR]\FML�& DNW\ZyZ�E\áD�GRNRQ\ZDQD�ZHGáXJ�LFK�ZDUWR FL�ELH FHM�Z\OLF]RQHM�]JRGQLH�]�DUW�����L������



�� /RNDW\�Z\ND]\ZDQH�Z�SR]\FML�'�DNW\ZyZ�Z\FHQLD�VL ZHGáXJ�ZDUWR FL�ELH FHM���
�� :�SU]\SDGNX��JG\�ORNDW\�V Z\ND]\ZDQH�ZHGáXJ�LFK�FHQ\�QDE\FLD��Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�Z\ND]XMH�VL LFK�ZDUWR ü ELH F �
-HGQDN H�� 3D VWZD� &]áRQNRZVNLH�� Z� NWyU\FK� Z� GQLX� RJáRV]HQLD� QLQLHMV]HM� G\UHNW\Z\� ORNDW\� VZ\ND]\ZDQH�ZHGáXJ�FHQ�QDE\FLD��PRJ XPR OLZLü�]DNáDGRP�SRF] WNRZH�Z\ND]\ZDQLH�Z�LQIRUPDFML�GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR� ZDUWR FL� ELH FHM� ORNDW� Z\ND]\ZDQ\FK� Z� SR]\FML� &� ,�DNW\ZyZ�SU]H] RNUHV�QLH�GáX V]\�QL SL ü ODW�RUD]�SR]RVWDá\FK�ORNDW�SU]H]�RNUHV�QLH�GáX V]\�QL WU]\�ODWD RG�GQLD�RNUH ORQHJR�Z�DUW�����XVW������
�� :�SU]\SDGNX��JG\�ORNDW\�V Z\ND]\ZDQH�ZHGáXJ�ZDUWR FL�ELH FHM��Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�Z\ND]XMH�VL LFK�FHQ QDE\FLD���
�� 7 VDP PHWRG Z\FHQ\� VWRVXMH� VL GR� ZV]\VWNLFK� ORNDW� Z\ND]\ZDQ\FK� Z� SR]\FMDFK�R]QDF]RQ\FK�F\IUDPL�DUDEVNLPL�OXE�Z�SR]\FML�&�,�DNW\ZyZ���
���0HWRG ]DVWRVRZDQ GR�Z\FHQ\� SRV]F]HJyOQ\FK� ORNDW� RNUH OD� VL Z LQIRUPDFML� GRGDWNRZHM� GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
: SU]\SDGNX� Z\FHQ\� ORNDW� ZHGáXJ� ZDUWR FL� ELH FHM� VWRVXMH� VL DUW�� ��� XVW�� �� L� �� G\UHNW\Z\��������(:*��]�Z\M WNLHP�V\WXDFML�RNUH ORQHM�Z�DUW�����L����QLQLHMV]HM�G\UHNW\Z\���
�

$UW\NXá����
�� : SU]\SDGNX� ORNDW� LQQ\FK� QL QLHUXFKRPR FL� ZDUWR ü ELH F R]QDF]D� ZDUWR ü U\QNRZ � ]�]DVWU]H HQLHP�SU]HSLVyZ�XVW������
�� :�SU]\SDGNX�� JG\� ORNDW\� V RILFMDOQLH� QRWRZDQH� QD� JLHáG]LH� SDSLHUyZ�ZDUWR FLRZ\FK��ZDUWR üU\QNRZD�R]QDF]D�ZDUWR ü QD�G]LH ELODQVRZ\�OXE��MH HOL�G]LH ELODQVRZ\�Z\SDGD�Z�GQLX��Z�NWyU\P�QD�JLHáG]LH�QLH�]DZLHUD�VL WUDQVDNFML��QD�RVWDWQL�G]LH � Z�NWyU\P�]DZLHUDQR�WUDQVDNFMH��Z\SDGDM F\�SU]HG�GQLHP�ELODQVRZ\P���
��� :� SU]\SDGNX� LVWQLHQLD� U\QNX� ORNDW� LQQ\FK� QL RNUH ORQH� Z� XVW�� ��� ZDUWR ü U\QNRZD� R]QDF]D�UHGQL FHQ ORNDW�]�WUDQVDNFML�]DZDUW\FK�Z�GQLX�ELODQVRZ\P�OXE��MH HOL�G]LH ELODQVRZ\�Z\SDGD�Z�GQLX�� Z� NWyU\P� QD� U\QNX� QLH� ]DZLHUD� VL WUDQVDNFML�� QD� RVWDWQL� G]LH � Z� NWyU\P� ]DZLHUDQR�WUDQVDNFMH��Z\SDGDM F\�SU]HG�GQLHP�ELODQVRZ\P���
�� :�SU]\SDGNX��JG\�Z�GQLX��QD�NWyU\�VSRU] G]D�VL VSUDZR]GDQLH�ILQDQVRZH�� ORNDW\�RNUH ORQH�Z�XVW�� �� OXE� �� ]RVWDá\� VSU]HGDQH� OXE� PDM E\ü� VSU]HGDQH� Z� NUyWNLP� WHUPLQLH�� ZDUWR ü U\QNRZ]PQLHMV]D�VL R U]HF]\ZLVWH�OXE�V]DFXQNRZH�NRV]W\�UHDOL]DFML�WUDQVDNFML���
�� =� Z\M WNLHP� V\WXDFML�� Z� NWyU\FK� MHVW� ]DVWRVRZDQD�PHWRGD� SUDZ� ZáDVQR FL� ]JRGQLH� ]� DUW�� ���G\UHNW\Z\��������(:*��ZV]\VWNLH�SR]RVWDáH�ORNDW\�Z\FHQLD�VL ]JRGQLH�]�]DVDG RVWUR QHM�Z\FHQ\�ZHGáXJ�SUDZGRSRGREQHM�ZDUWR FL�U\QNRZHM���
���:H�ZV]\VWNLFK� SU]\SDGNDFK�PHWRGD Z\FHQ\� MHVW� SUHF\]\MQLH� RSLVDQD� RUD]� MHVW� SU]HGVWDZLRQH�X]DVDGQLHQLH�MHM�]DVWRVRZDQLD�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����



�� :� SU]\SDGNX� QLHUXFKRPR FL� ZDUWR ü ELH FD� R]QDF]D� ZDUWR ü U\QNRZ Z GQLX�Z\FHQ\�� JG]LH�MHVW�WR�ZáD FLZH��SRPQLHMV]RQ WDN�MDN�SU]HZLGXMH�WR�XVW����L�����
�� :DUWR ü U\QNRZD� R]QDF]D� PR OLZ GR� X]\VNDQLD� FHQ VSU]HGD \ QLHUXFKRPR FL� Z� XPRZLH�SU\ZDWQHM� ]DZDUWHM� PL G]\� VSU]HGDZF G]LDáDM F\P� ]� ZáDVQHM� ZROL� D� QLH]DOH Q\P� RG� QLHJR�QDE\ZF � SU]\�]DáR HQLX�� H QLHUXFKRPR ü MHVW�RIHURZDQD�QD�U\QNX�� H ZDUXQNL�U\QNRZH�SR]ZDODMQD� MHM� ]E\FLH� Z� XSRU] GNRZDQ\� VSRVyE�� RUD]� H ELRU F SRG� XZDJ URG]DM� QLHUXFKRPR FL�� RNUHV�F]DVX QD�HZHQWXDOQH�QHJRFMRZDQLH�ZDUXQNyZ�VSU]HGD \ QLH�RGELHJD�RG�SU]\M WHM�SUDNW\NL���
���:DUWR ü U\QNRZ Z\]QDF]D�VL SRSU]H]�RGU EQ Z\FHQ ND GHM�QLHUXFKRPR FL��SU]HSURZDG]RQFR QDMPQLHM� UD]� QD� SL ü ODW� ]JRGQLH� ]� SRZV]HFKQLH� X]QDQ\PL�PHWRGDPL� OXE�PHWRGDPL� X]QDQ\PL�SU]H]� RUJDQ\� QDG]RUXM FH� G]LDáDOQR ü XEH]SLHF]HQLRZ � 1LH� VWRVXMH� VL DUW�� ��� XVW�� �� OLW��� E�G\UHNW\Z\��������(:*���
�� :�SU]\SDGNX��JG\�RG�RVWDWQLHM�Z\FHQ\�SU]HSURZDG]RQHM�]JRGQLH�]�XVW����ZDUWR ü QLHUXFKRPR FL�XOHJáD� ]PQLHMV]HQLX�� GRNRQXMH� VL RGSRZLHGQLHM� DNWXDOL]DFML� Z\FHQ\�� 2WU]\PDQD� Z� MHM� Z\QLNX�QL V]D�ZDUWR ü QLH� SRGOHJD� ]ZL NV]HQLX�Z QDVW SQ\FK�ELODQVDFK�� FK\ED� H WDNLH� ]ZL NV]HQLH� MHVW�UH]XOWDWHP�Z\]QDF]HQLD�QRZHM�ZDUWR FL�U\QNRZHM�]JRGQLH�]�SU]HSLVDPL�XVW����L�����
�� :� SU]\SDGNX�� JG\� Z� GQLX� VSRU] G]HQLD� VSUDZR]GD ILQDQVRZ\FK� QLHUXFKRPR FL� ]RVWDá\�VSU]HGDQH� OXE�PDM E\ü� VSU]HGDQH� Z� NUyWNLP� F]DVLH�� ZDUWR ü Z\]QDF]RQ ]JRGQLH� ]� XVW�� �� L� ��]PQLHMV]D�VL R U]HF]\ZLVWH�OXE�V]DFXQNRZH�NRV]W\�UHDOL]DFML�WUDQVDNFML���
�� :� SU]\SDGNX�� JG\� RNUH OHQLH� ZDUWR FL� U\QNRZHM� QLHUXFKRPR FL� MHVW� QLHPR OLZH�� ]D� ZDUWR üELH F XZD D VL ZDUWR ü X]\VNDQ Z RSDUFLX�R�]DVDG FHQ\�QDE\FLD�OXE�NRV]WX�Z\WZRU]HQLD���
�� 0HWRG Z\NRU]\VWDQ GR� XVWDOHQLD� ZDUWR FL� ELH FHM� QLHUXFKRPR FL� RUD]� MHM� SRG]LDá� QD�SRV]F]HJyOQH� ODWD� REURWRZH�� Z� NWyU\FK� GRNRQ\ZDQD� E\áD� Z\FHQD� Z\ND]XMH� VL Z LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
�

$UW\NXá����
: SU]\SDGNX��JG\�DUW�����G\UHNW\Z\��������(:*�MHVW�VWRVRZDQ\�GR�]DNáDGyZ�XEH]SLHF]H � QDOH \WR XF]\QLü�Z�QDVW SXM F\�VSRVyE���

D� XVW����OLW��D��VWRVXMH�VL GR�DNW\ZyZ�Z\ND]DQ\FK�Z�SR]\FML�)�,�RNUH ORQHM�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���
E��XVW���� OLW�� F��VWRVXMH�VL GR�DNW\ZyZ�Z\ND]DQ\FK�Z�SR]\FML�&� ,�� ,,�� ,,,� L� ,9�RUD]�)� ,� �]�Z\M WNLHP�]DSDVyZ��L�)�,,,�RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���

� $UW\NXá����
$UW�����G\UHNW\Z\��������(:*�VWRVXMH�VL GR�]DNáDGyZ�XEH]SLHF]H SRGOHJDM F\P�QDVW SXM F\P�SU]HSLVRP���

D� VWRVXMH�VL GR�DNW\ZyZ�Z\ND]DQ\FK�Z�SR]\FMDFK�%�L�&�RUD]�GR�DNW\ZyZ�WUZDá\FK�Z\ND]DQ\FK�Z�SR]\FML�)�,�RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���
E��XVW����OLW��F���DD��VWRVXMH�VL GR�DNW\ZyZ�Z\ND]DQ\FK�Z�SR]\FML�& ,��,,��,,,�L�,9�RUD]�)�,,,�RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���

3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü��DE\�DNWXDOL]DFMD�Z\FHQ\�E\áD�GRNRQ\ZDQD�Z�RGQLHVLHQLX�GR�]E\ZDOQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��Z\ND]\ZDQ\FK�MDNR�ORNDW\��Z�WDNL�VSRVyE��DE\�E\á\�Z\FHQLDQH�ZHGáXJ�QL V]HM�ZDUWR FL�SU]\SLV\ZDQHM�LP�QD�G]LH ELODQVRZ\���



$UW\NXá����
$UW�����G\UHNW\Z\��������(:*�VWRVXMH�VL GR�DNW\ZyZ�Z\ND]\ZDQ\FK�Z�SR]\FML�)�,�RNUH ORQHM�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���
�

$UW\NXá����
$UW�����G\UHNW\Z\��������(:*�VWRVXMH�VL GR�DNW\ZyZ�Z\ND]\ZDQ\FK�Z�SR]\FMDFK�(�,��,,�L�,,,�RUD]�) ,,�RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���
�

$UW\NXá����
: SU]\SDGNX� XEH]SLHF]HQLD� LQQHJR� QL XEH]SLHF]HQLH� QD� \FLH� NZRW\� MDNLFKNROZLHN� RGURF]RQ\FK�NRV]WyZ�DNZL]\FML�XVWDOD�VL QD�SRGVWDZLH�]JRGQHM�]H�VWRVRZDQ GR�VNáDGHN�QDOH Q\FK���
: SU]\SDGNX� XEH]SLHF]HQLD� QD� \FLH� REOLF]HQLH� NZRW\� MDNLFKNROZLHN� NRV]WyZ� DNZL]\FML�SRGOHJDM F\FK�RGURF]HQLX�PR H ]RVWDü�Zá F]RQH�GR�UDFKXQNX�DNWXDULDOQHJR�RNUH ORQHJR�Z�DUW������

$UW\NXá����
��

D� 'áX QH� SDSLHU\� ZDUWR FLRZH� RUD]� LQQH� SDSLHU\� ZDUWR FLRZH� R� VWDáHM� NZRFLH� GRFKRGX�Z\ND]\ZDQH�Z�SR]\FMDFK�&�,,�L�,,,�DNW\ZyZ��NWyUH�QLH�]RVWDá\�Z\FHQLRQH�ZHGáXJ�ZDUWR FL�U\QNRZHM�� Z\ND]\ZDQH� V Z ELODQVLH� ZHGáXJ� FHQ� QDE\FLD�� 3D VWZD� &]áRQNRZVNLH� PRJ �MHGQDN H��Z\PDJDü� OXE� ]H]ZROLü� DE\� WH�GáX QH�SDSLHU\�ZDUWR FLRZH�E\á\�Z\ND]\ZDQH�Z�ELODQVLH�ZHGáXJ�NZRW\�QDOH QHM�Z�PRPHQFLH�Z\NXSX���
E�� :� SU]\SDGNX�� JG\� FHQD� QDE\FLD� SDSLHUyZ� ZDUWR FLRZ\FK� RNUH ORQ\FK� Z� OLW�� D�� MHVW�ZL NV]D� RG� NZRW\� QDOH QHM� Z�PRPHQFLH� Z\NXSX�� NZRW Uy QLF\� ]DOLF]D� VL GR� UDFKXQNX�]\VNyZ� L� VWUDW�� 3D VWZD� &]áRQNRZVNLH�PRJ MHGQDN H Z\PDJDü� OXE� ]H]ZROLü�� DE\� NZRWD�Uy QLF\�E\áD�RGSLV\ZDQD�Z�F] FLDFK�WDN��DE\�MHM�FDáNRZLWH�RGSLVDQLH�QDVW SLáR�Z�PRPHQFLH�Z\NXSX�SDSLHUyZ�ZDUWR FLRZ\FK��5y QLFD�WD�PXVL�E\ü�Z\ND]DQD�RGU EQLH Z ELODQVLH�OXE�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���
F�� :� SU]\SDGNX�� JG\� FHQD� QDE\FLD� SDSLHUyZ� ZDUWR FLRZ\FK� RNUH ORQ\FK� Z� OLW�� D�� MHVW�PQLHMV]D�RG�NZRW\�QDOH QHM�Z�PRPHQFLH�Z\NXSX��3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü�OXE� ]H]ZROLü�� DE\� NZRWD Uy QLF\� E\áD� ]DOLF]DQD� Z� F] FLDFK� GR� SU]\FKRGyZ� Z� RNUHVLH�SR]RVWDM F\P� GR� Z\NXSX�� 5y QLFD� WD� PXVL� E\ü� Z\ND]DQD� RGU EQLH� Z� ELODQVLH� OXE� Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR���

�� :�SU]\SDGNX��JG\�GáX QH�SDSLHU\�ZDUWR FLRZH�OXE�LQQH�SDSLHU\�ZDUWR FLRZH�R�VWDáHM�NZRFLH�GRFKRGX��NWyUH�QLH�]RVWDá\�Z\FHQLRQH�ZHGáXJ�ZDUWR FL�U\QNRZHM��]RVWDá\�VSU]HGDQH�SU]HG�Z\]QDF]RQ\P�WHUPLQHP�Z\NXSX��D�ZSá\Z\�SLHQL QH�]RVWDá\�Z\NRU]\VWDQH�GR�]DNXSX�LQQ\FK�GáX Q\FK�SDSLHUyZ�ZDUWR FLRZ\FK�OXE�SDSLHUyZ�ZDUWR FLRZ\FK�R�VWDáHM�NZRFLH�GRFKRGX��3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü�OXE�]H]ZROLü��DE\�Uy QLF PL G]\�ZSá\ZDPL�SLHQL Q\PL�]H�VSU]HGD \D ZDUWR FL NVL JRZ UR]áR \ü�Z�UyZQ\FK�F] FLDFK�QD�RNUHV�SR]RVWDM F\�GR�PRPHQWX�Z\NXSX�ORNDW\�SLHUZRWQHM���
�



$UW\NXá����
5H]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH�
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�
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�� 5H]HUZ XEH]SLHF]H QD� \FLH�REOLF]D�VL ] ]DVDG\�RGU EQLH�GOD�ND GHM�XPRZ\�XEH]SLHF]HQLD�QD�\FLH�� 3D VWZD� &]áRQNRZVNLH� PRJ ]H]ZROLü� QD� VWRVRZDQLH� PHWRG� VWDW\VW\F]Q\FK� OXE�PDWHPDW\F]Q\FK��Z�SU]\SDGNX��JG\�PR QD�RF]HNLZDü�� H Z\QLNL�RVL JQL WH�SU]\�]DVWRVRZDQLX�W\FK�PHWRG�E G ]EOL RQH�GR�Z\QLNyZ�RVL JQL W\FK�SU]\�SU]HSURZDG]DQLX� REOLF]H LQG\ZLGXDOQ\FK��:LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR� ]DPLHV]F]D� VL RSLV� SRGVWDZRZ\FK� ]DáR HSU]\M W\FK�GR�Z\OLF]H �
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�� 8EH]SLHF]HQLD�LQQH�QL XEH]SLHF]HQLH�QD� \FLH��
D� 5H]HUZ REOLF]D� VL ] ]DVDG\� RGU EQLH� GOD� ND GHJR� SU]\SDGNX� Z� RSDUFLX� R� NRV]W\�� NWyU\FK�SRQLHVLHQLD� QDOH \ RF]HNLZDü�� 0R QD� VWRVRZDü� PHWRG\� VWDW\VW\F]QH�� MH HOL� X]\VNDQH� G]L NL� QLP�UH]HUZ\� RGSRZLDGDM FKDUDNWHURZL� U\]\ND�� 3D VWZD� &]áRQNRZVNLH� PRJ MHGQDN H X]DOH QLü�VWRVRZDQLH�W\FK�PHWRG�RG�X]\VNDQLD�ZF]H QLHMV]HJR�]DWZLHUG]HQLD���
E��5H]HUZD� WD�XZ]JO GQLD� UyZQLH RGV]NRGRZDQLD� ]� W\WXáX� V]NyG�]DLVWQLDá\FK��DOH�QLH]JáRV]RQ\FK�SU]HG� GQLHP� ELODQVRZ\P�� MHM� NZRW RNUH OD� VL ] XZ]JO GQLHQLHP� GRW\FKF]DVRZHJR� SU]HELHJX�XEH]SLHF]H SRG�Z]JO GHP�OLF]E\�L�ZLHONR FL�RGV]NRGRZD ]JáRV]RQ\FK�SR�GQLX�ELODQVRZ\P���
F� .RV]W\�OLNZLGDFML�V]NyG�Zá F]D�VL GR�REOLF]HQLD�UH]HUZ\�QLH]DOH QLH�RG�LFK� UyGáD���
G��.ZRW\�PR OLZH�GR�RG]\VNDQLD�QD�VNXWHN�SU]HM FLD�SUDZ�XEH]SLHF]DM F\FK�ZREHF�RVyE�WU]HFLFK��VXEURJDFMD�� OXE� SUDZD� ZáDVQR FL� GR� XEH]SLHF]RQHJR� PDM WNX� SR� Z\SáDFHQLX� RGV]NRGRZDQLD��]PQLHMV]DM UH]HUZ QD� QLHZ\SáDFRQH� RGV]NRGRZDQLD�� V]DFXMH� VL MH� ]JRGQLH� ]� ]DVDG RVWUR QHM�Z\FHQ\�� -H HOL� WH� NZRW\� V LVWRWQH�� Z\ND]XMH� VL MH� Z� LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD�ILQDQVRZHJR���
H� 1D� ]DVDG]LH� RGVW SVWZD� RG� OLW�� G��� 3D VWZD� &]áRQNRZVNLH� PRJ Z\PDJDü� OXE� ]H]ZROLü�� DE\�NZRW\�PR OLZH�GR�RG]\VNDQLD�E\á\�Z\ND]\ZDQH�Z�DNW\ZDFK���
I��:�SU]\SDGNX��JG\�NRU]\ FL�]�W\WXáX�RGV]NRGRZDQLD�PXV] E\ü�Z\SáDFRQH�Z�IRUPLH�URF]QHM�UHQW\��NZRW\�� NWyUH� PDM E\ü� SU]H]QDF]RQH� QD� WHQ� FHO�� REOLF]D� VL ] ]DVWRVRZDQLHP� X]QDQ\FK� PHWRG�DNWXDULDOQ\FK���
J�� =DEUDQLD� VL VWRVRZDQLD� XNU\WHJR� G\VNRQWD� OXE� RGSLVyZ� Z\QLNDM F\FK� ]� SU]\M FLD� ZDUWR FL�ELH FHM�Z�UH]HUZLH�QD�QLHZ\SáDFRQH�RGV]NRGRZDQLD�OXE� ZLDGF]HQLD��NWyUH�SUDZGRSRGREQLH�E G]LH�UR]OLF]RQH�Z� WHUPLQLH�Sy QLHMV]\P�ZHGáXJ�Z\ V]HM� NZRW\� OXE�� NWyUHJR�ZDUWR ü XOHJQLH� ]PLDQLH� ]�LQQ\FK�SU]\F]\Q���
3D VWZD� &]áRQNRZVNLH�PRJ ]H]ZROLü� QD� IRUPDOQH� VWRVRZDQLH� MDZQHJR� G\VNRQWD� OXE� RGSLVyZ� Z�]ZL ]NX�]�SU]\FKRGDPL�]�ORNDW��6WRVRZDQLH�G\VNRQWD�OXE�RGSLVyZ�WHJR�W\SX�MHVW�GR]ZRORQH�MHG\QLH�Z V\WXDFML��JG\���

�L��SU]HZLG\ZDQ\�SU]HFL WQ\�RNUHV�OLNZLGDFML�V]NRG\�Z\QRVL�FR�QDMPQLHM�F]WHU\�ODWD�RG�GQLD�MHM�]DNVL JRZDQLD���
�LL�� G\VNRQWD� OXE� RGSLV\� V GRNRQ\ZDQH� ]JRGQLH� ]� X]QDQ\PL� ]DVDGDPL� RVWUR QR FL�� R�ZV]HONLFK� ]PLDQDFK� VWRVRZDQ\FK�PHWRG� QDOH \ ]�Z\SU]HG]HQLHP� SRLQIRUPRZDü�ZáD FLZH�ZáDG]H���
�LLL�� SU]\� REOLF]DQLX� FDáNRZLW\FK� NRV]WyZ� OLNZLGDFML� V]NyG� ]DNáDG� XZ]JO GQLá� ZV]\VWNLH�F]\QQLNL�PRJ FH�VSRZRGRZDü�Z]URVW�W\FK�NRV]WyZ���
�LY�� ]DNáDG� G\VSRQXMH� RGSRZLHGQLPL� GDQ\PL� XPR OLZLDM F\PL� VNRQVWUXRZDQLH�ZLDU\JRGQHJR�PRGHOX�VWRS\�OLNZLGDFML�V]NyG���
�Y�� VWRSD� SURFHQWRZD� ]DVWRVRZDQD� GR� REOLF]HQLD� ZDUWR FL� ELH FHM� QLH� SU]HNUDF]D��Z\]QDF]RQHM� ]� XZ]JO GQLHQLHP� ]DVDG\� RVWUR QHM� Z\FHQ\�� V]DFXQNRZHM� ZDUWR FL�SU]\FKRGyZ� ]� ORNDW\� DNW\ZyZ� ]DLQZHVWRZDQ\FK� MDNR� UH]HUZD� QD� QLHZ\SáDFRQH�RGV]NRGRZDQLD�Z�RNUHVLH�Z\PDJDQ\P�GR�Z\SáDFHQLD� W\FK�RGV]NRGRZD � 3RQDGWR�VWDZND�SURFHQWRZD�QLH�PR H SU]HNURF]\ü� DGQHM�]�SRQL V]\FK�ZDUWR FL���

� SU]\FKRGX�]�ORNDW�WDNLFK�DNW\ZyZ�RVL JQL WHJR�Z�FL JX�RVWDWQLFK�SL FLX�ODW���
� SU]\FKRGX� ]� ORNDW� WDNLFK� DNW\ZyZ� RVL JQL WHJR� Z� FL JX� RVWDWQLHJR� URNX�SRSU]HG]DM FHJR�G]LH ELODQVRZ\���



: SU]\SDGNX�VWRVRZDQLD�G\VNRQW�OXE�RGSLVyZ��]DNáDG�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�SRZLQLHQ�SU]HGVWDZLü�FDáNRZLW NZRW UH]HUZ�SU]HG�G\VNRQWDPL�L RGSLVDPL��URG]DMH�V]NyG��ZREHF�NWyU\FK�VWRVRZDQR�G\VNRQWR�OXE�RGSLV\��RUD]��GOD�ND GHJR�URG]DMX�V]NyG��VWRVRZDQH�PHWRG\��Z�V]F]HJyOQR FL�VWDZNL�VWRVRZDQH�SU]\�Z\OLF]HQLDFK�V]DFXQNRZ\FK�RNUH ORQ\FK�Z�SRSU]HGQLP�DNDSLFLH���LLL��L��Y���D�WDN H NU\WHULD�SU]\M WH�SU]\�XVWDODQLX�RNUHVX��NWyU\�XSá\QLH�GR�PRPHQWX�OLNZLGDFML�V]NyG����� 8EH]SLHF]HQLD�QD� \FLH��D� .ZRWD�UH]HUZ\�QD�QLH�Z\SáDFRQH�RGV]NRGRZDQLD�UyZQD�MHVW�á F]QHM�ZDUWR FL�NZRW�QDOH Q\FK�EHQHILFMHQWRP�SRZL NV]RQHM�R�NRV]W\�OLNZLGDFML�V]NyG��2EHMPXMH�RQD�UH]HUZ QD�V]NRG\�]DLVWQLDáH��DOH�QLH�]JáRV]RQH���
E��3D VWZD�&]áRQNRZVNLH�PRJ Z\PDJDü��DE\�NZRW\�RNUH ORQH�Z�OLW��D��E\á\�Z\ND]\ZDQH�Z SR]\FML�&�����]RERZL ]D �
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0HWRGD���
1DGZ\ ND� VNáDGHN� SU]\SLVDQ\FK� QDG� Z\SáDFRQ\PL� RGV]NRGRZDQLDPL� L� ZLDGF]HQLDPL� RUD]�Z\GDWNDPL�SRQLHVLRQ\PL�Z�]ZL ]NX�]�XPRZDPL�ZFKRG] F\PL�Z� \FLH�Z�GDQ\P�URNX�XEH]SLHF]HQLD�WZRU]\� UH]HUZ WHFKQLF]QR� �� XEH]SLHF]HQLRZ � NWyUD� MHVW� Zá F]DQD� GR� UH]HUZ\� WHFKQLF]QR� �XEH]SLHF]HQLRZHM� QD� QLHZ\SáDFRQH� RGV]NRGRZDQLD�� XM WHM� MDNR� ]RERZL ]DQLH� Z� SR]\FML� &� ����ELODQVX��5H]HUZ W PR QD�UyZQLH REOLF]Dü�Z�RSDUFLX�R�RNUH ORQ\�SURFHQW�VNáDGNL�SU]\SLVDQHM� Z�SU]\SDGNX��JG\�WDND�PHWRGD�MHVW�ZáD FLZD�]�XZDJL�QD�URG]DM�XEH]SLHF]RQHJR�U\]\ND��-H HOL�Z\VW SL�WDND�SRWU]HED��ZLHONR ü ZVSRPQLDQHM�UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZHM�QDOH \ ]ZL NV]\ü�WDN��DE\� E\áD� Z\VWDUF]DM FD� GR� ]DVSRNRMHQLD� ELH F\FK� L� SU]\V]á\FK� ]RERZL ]D � =� FKZLO X]\VNDQLD�Z\VWDUF]DM F\FK� LQIRUPDFML�� OHF]� QDMSy QLHM� GR� NR FD� WU]HFLHJR� URNX� QDVW SXM FHJR� SR� URNX�REM W\P� XEH]SLHF]HQLHP�� UH]HUZ WHFKQLF]QR� � XEH]SLHF]HQLRZ XWZRU]RQ ]JRGQLH� ]� QLQLHMV]PHWRG QDOH \ ]DVW SLü�UH]HUZ QD�QLH�Z\SáDFRQH�RGV]NRGRZDQLD�XVWDORQ Z ]Z\Ná\�VSRVyE���
0HWRGD���
.ZRW\�Z\ND]DQH�Z� UDFKXQNX� WHFKQLF]Q\P� OXE�Z�QLHNWyU\FK� MHJR�SR]\FMDFK�RGQRV] VL GR� URNX��NWyU\� Z� FDáR FL� OXE� F] FLRZR� SRSU]HG]D� URN� REURWRZ\�� 2NUHV� WUZDQLD� WDNLHJR� VWDQX� U]HF]\� QLH�PR H E\ü� GáX V]\� QL GZDQD FLH� PLHVL F\�� :LHONR FL� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK�Z\ND]DQH� Z� VSUDZR]GDQLX� URF]Q\P� ]ZL NV]D� VL Z UD]LH� NRQLHF]QR FL�� WDN�� DE\� RVL JQ á\� RQH�SR]LRP�Z\VWDUF]DM F\�GR�SRNU\FLD�ELH F\FK�L�SU]\V]á\FK�]RERZL ]D �
��� :� SU]\SDGNX�� JG\� MHVW� ]DVWRVRZDQD� MHGQD� ]� PHWRG� RNUH ORQ\FK� Z� XVW�� ��� VWRVXMH� VL MV\VWHPDW\F]QLH� Z� NROHMQ\FK� ODWDFK�� FK\ED� H Z\VW SL RNROLF]QR FL� X]DVDGQLDM FH� MHM� ]PLDQ � :�LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR� Z\ND]XMH� VL LQIRUPDFM R VWRVRZDQHM�PHWRG]LH�ZUD]�]�X]DVDGQLHQLHP��Z�SU]\SDGNX�]PLDQ\�VWRVRZDQHM�PHWRG\�Z�LQIRUPDFML�GRGDWNRZHM�Z\ND]XMH� VL ZSá\Z� ]PLDQ\� QD� DNW\ZD�� SDV\ZD�� V\WXDFM ILQDQVRZ RUD]� Z\QLN� ILQDQVRZ\�� :�SU]\SDGNX��JG\�VWRVRZDQD�MHVW�PHWRGD����Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�Z\ND]XMH� VL RNUHV� F]DVX�� MDNL� SR]RVWDMH� GR� FKZLOL� XWZRU]HQLD� UH]HUZ\� QD� QLH� Z\SáDFRQH�RGV]NRGRZDQLD�QD�]Z\Ná\FK�]DVDGDFK��:�SU]\SDGNX��JG\�VWRVRZDQD� MHVW�PHWRGD����Z� LQIRUPDFML�GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR� Z\ND]XMH� VL RNUHV� F]DVX�� R� MDNL SRSU]HGQL� URN�� GR�NWyUHJR�RGQRV] VL GDQH��SRSU]HG]D�URN�REURWRZ\��MDN�UyZQLH ZLHONR ü WUDQVDNFML���
�� 'R� FHOyZ� QLQLHMV]HJR� DUW\NXáX� �URN� XEH]SLHF]HQLD�� R]QDF]D� URN� REURWRZ\�� Z� NWyU\P� XPRZ\�XEH]SLHF]HQLRZH� ]DOLF]DQH� GR� SRV]F]HJyOQ\FK� G]LDáyZ�� JUXS� L� URG]DMyZ� GDQHJR� XEH]SLHF]HQLD��
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=DPLDVW� LQIRUPDFML� SU]HZLG]LDQ\FK� Z� DUW�� ��� XVW�� �� SNW�� �� G\UHNW\Z\� �������(:*� ]DNáDG\�XEH]SLHF]H SU]HGVWDZLDM QDVW SXM FH�LQIRUPDFMH�V]F]HJyáRZH���

,��:�RGQLHVLHQLX�GR�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�Z�LQIRUPDFML�GRGDWNRZHM�GR�VSUDZR]GDQLD�ILQDQVRZHJR�Z\ND]XMH�VL ��� VNáDGNL�SU]\SLVDQH�EUXWWR���
�� VNáDGNL�]DURELRQH�EUXWWR���
�� NRV]WyZ�]�W\WXáX�Z\SáDW�RGV]NRGRZD L ZLDGF]H EUXWWR���
�� Z\GDWNL�RSHUDF\MQH�EUXWWR���
�� VDOGD�]�G]LDáDOQR FL�UHDVHNXUDF\MQHM���

7H�NZRW\�Z\ND]XMH�VL ] XZ]JO GQLHQLHP�SRG]LDáX�QD�XEH]SLHF]HQLD�EH]SR UHGQLH�L�SU]\M WH�GR�UHDVHNXUDFML��MH HOL�NZRWD�UHDVHNXUDFMD�VWDQRZL�FR�QDMPQLHM�����VNáDGNL�SU]\SLVDQHM�EUXWWR��D�QDVW SQLH�Z�REU ELH�XEH]SLHF]H EH]SR UHGQLFK�Z�SRG]LDOH�QD�QDVW SXM FH�JUXS\�NODV��� � Z\SDGNRZH�L�]GURZRWQH���
� NRPXQLNDF\MQH��RGSRZLHG]LDOQR ü RVyE�WU]HFLFK���
� NRPXQLNDF\MQH�SR]RVWDáH���
� PRUVNLH��ORWQLF]H�L�WUDQVSRUWRZH���
� RG�RJQLD�L�LQQ\FK�V]NyG�PDM WNRZ\FK���
� RGSRZLHG]LDOQR ü RVyE�WU]HFLFK���
� NUHG\W\�L�JZDUDQFMH���
� RFKURQD�SUDZQD���
� ZLDGF]HQLH�SRPRF\���
� SR]RVWDáH���

1LH�Z\PDJD�VL SRGDZDQLD�SRG]LDáX�ZHGáXJ�JUXS�NODV�Z�UDPDFK�XEH]SLHF]HEH]SR UHGQLFK��Z�SU]\SDGNX��JG\�NZRWD�RNUH ORQHM�VNáDGNL�SU]\SLVDQHM�EUXWWR�QLH�



SU]HNUDF]D����POQ�(&8��-HGQDN H��]DNáDG�Z�ND G\P�SU]\SDGNX�Z\ND]XMH�NZRW\�RGQRV] FH�VL GR�WU]HFK�QDMZL NV]\FK�JUXS�NODV�REM W\FK�MHJR�G]LDáDOQR FL �
,,�� :� RGQLHVLHQLX� GR� XEH]SLHF]H QD� \FLH� Z� LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD�ILQDQVRZHJR�Z\ND]XMH�VL �

�� VNáDGNL�SU]\SLVDQH�EUXWWR�]�XZ]JO GQLHQLHP�SRG]LDáX�QD�XEH]SLHF]HQLD�EH]SR UHGQLH�L�SU]\M WH�GR�UHDVHNXUDFML��MH HOL�UHDVHNXUDFMD�VWDQRZL�FR�QDMPQLHM���� VNáDGNL�SU]\SLVDQHM�EUXWWR��D�QDVW SQLH�Z�RGQLHVLHQLX�GR�XEH]SLHF]HEH]SR UHGQLFK�]H�ZVND]DQLHP���D��� �L��VNáDGHN�LQG\ZLGXDOQ\FK���
�LL��VNáDGHN�XEH]SLHF]H JUXSRZ\FK���

E��� �L��VNáDGHN�RNUHVRZ\FK���
�LL��VNáDGHN�MHGQRUD]RZ\FK���

F��� �L��VNáDGHN�]�XPyZ�EH]SUHPLRZ\FK���
�LL��VNáDGHN�]�XPyZ�SUHPLRZ\FK���
�LLL��VNáDGHN�]�XPyZ��MH HOL�U\]\NR�ORNDW\�SRQRVL�XEH]SLHF]DM F\���
:\ND]DQLH�NZRW\�GRW\F] FHM�OLW��D���E��OXE�F��QLH�MHVW�Z\PDJDQH��Z�SU]\SDGNX�� JG\� QLH� SU]HNUDF]DM RQH� ���� ZDUWR FL� VNáDGHN�SU]\SLVDQ\FK�EUXWWR�GOD�XEH]SLHF]H EH]SR UHGQLFK���

�� VDOGR�UR]OLF]H ] W\WXáX�UHDVHNXUDFML���,,,��:�SU]\SDGNX�REM W\P�DUW�����XVW������VNáDGNL�EUXWWR��]�XZ]JO GQLHQLHP�SRG]LDáX�QD�XEH]SLHF]HQLD�QD� \FLH�L�XEH]SLHF]HQLD�LQQH�QL XEH]SLHF]HQLH�QD� \FLH���
,9�� :H� ZV]\VWNLFK� SU]\SDGNDFK�� FDáNRZLW ZDUWR ü VNáDGHN� EUXWWR� ]� XEH]SLHF]HEH]SR UHGQLFK��Z\QLNDM F ] XPyZ�]DZDUW\FK�SU]H]�]DNáDG�XEH]SLHF]H �

� Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]QDMGXMH�VL MHJR�VLHG]LED�]DU] GX���
� Z�SR]RVWDá\FK�3D VWZDFK�&]áRQNRZVNLFK��RUD]��
� Z�LQQ\FK�SD VWZDFK���

] ]DVWU]H HQLHP�� H Z\ND]\ZDQLH�NZRW�GRW\F] F\FK�SRZ\ V]HJR�QLH�MHVW�Z\PDJDQH��MH HOL�QLH�SU]HNUDF]DM RQH����FDáNRZLWHM�ZDUWR FL�VNáDGHN�EUXWWR���
�

$UW\NXá����
: LQIRUPDFML� GRGDWNRZHM� GR� VSUDZR]GDQLD� ILQDQVRZHJR� ]DNáDG\� XEH]SLHF]H Z\ND]XM FDáNRZLWNZRW SURZL]ML� ]� G]LDáDOQR FL� Z� ]DNUHVLH� XEH]SLHF]H EH]SR UHGQLFK� ]DOLF]RQ\FK� GR� URNX�REURWRZHJR�� 7R� Z\PDJDQLH� REHMPXMH� ZV]HONLHJR� URG]DMX� SURZL]MH�� Z� V]F]HJyOQR FL� SURZL]MH� ]�W\WXáX� DNZL]\FML�� RGQRZLHQLD� SROLV�� LQNDVD� VNáDGNL� L� ]DU] G]DQLD� SRUWIHOHP� XPyZ�XEH]SLHF]HQLRZ\FK���
�



6(.&-$���3U]HSLV\�GRW\F] FH�VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK�$UW\NXá����
�� =DNáDG\� XEH]SLHF]H VSRU] G]DM VNRQVROLGRZDQH� VSUDZR]GDQLD� ILQDQVRZH� L� URF]QH�VSUDZR]GDQLD� ]� G]LDáDOQR FL� ]JRGQLH� ]� G\UHNW\Z �������(:*�� FK\ED�� H QLQLHMV]D� VHNFMD�SU]HZLGXMH�LQDF]HM���
���:�]DNUHVLH�Z�MDNLP�3D VWZR�&]áRQNRZVNLH�QLH�RGZRáXMH�VL GR�DUW����G\UHNW\Z\��������(:*��XVW�� �� VWRVXMH� VL UyZQLH GR� SU]HGVL ELRUVWZ� GRPLQXM F\FK�� NWyU\FK� MHG\Q\P� OXE� SRGVWDZRZ\P�FHOHP MHVW� QDE\ZDQLH� XG]LDáyZ� Z� SU]HGVL ELRUVWZDFK� ]DOH Q\FK� RUD]� F]HUSDQLH� ]\VNyZ� ]� W\FK�XG]LDáyZ��Z�SU]\SDGNX��JG\� WH�SU]HGVL ELRUVWZD�]DOH QH�V DOER�Z\á F]QLH��DOER�Z�SU]HZD DM FHM�F] FL�]DNáDGDPL�XEH]SLHF]H �

$UW\NXá����
'\UHNW\Z �������(:*�VWRVXMH�VL ] ]DVWU]H HQLHP�QDVW SXM F\FK�SU]HSLVyZ���

�� DUW�������L����QLH�VWRVXM VL �
�� LQIRUPDFMH�RNUH ORQH�Z�DUW����XVW����WLUHW�SLHUZV]H�L�GUXJLH��PLDQRZLFLH���

� ZDUWR ü PDM WNX�WUZDáHJR��RUD]��
� SU]\FKRG\�QHWWR���

]DVW SXMH�VL LQIRUPDFMDPL�R�SU]\SLVDQ\FK�VNáDGNDFK�EUXWWR��Z�UR]XPLHQLX�DUW�����QLQLHMV]HM�G\UHNW\Z\���
�� 3D VWZR� &]áRQNRZVNLH� PR H UyZQLH VWRVRZDü� DUW�� ��� G\UHNW\Z\� �������(:*� Z�RGQLHVLHQLX�GR�GZyFK�OXE�ZL NV]HM�OLF]E\�]DNáDGyZ�XEH]SLHF]H � NWyUH�QLH�V SRZL ]DQH�Z�VSRVyE�RNUH ORQ\�Z�DUW����XVW����OXE���WHM�G\UHNW\Z\��DOH�V ]DU] G]DQH�Z�VSRVyE�MHGQROLW\�QD� LQQHM� SRGVWDZLH� QL XPRZD� E G SU]HSLV\� DNWX� ]DáR \FLHOVNLHJR� OXE� VWDWXWX�� -HGQROLWH�]DU] G]DQLH� PR H UyZQLH SROHJDü� QD� ]QDF] F\FK� L� WUZDá\FK� SRZL ]DQLDFK�UHDVHNXUDF\MQ\FK���
���3D VWZD�&]áRQNRZVNLH�PRJ ]H]ZROLü�QD�RGVW SLHQLD�RG�DUW�����XVW����OLW��F��G\UHNW\Z\��������(:*�� MH HOL� WUDQVDNFMD� ]RVWDáD� ]DZDUWD� QD� QRUPDOQ\FK�ZDUXQNDFK� U\QNRZ\FK� L�Z�MHM� UH]XOWDFLH� XVWDQRZLRQH� ]RVWDá\� SUDZD� XEH]SLHF]DM FHJR� VL � .D G WDNLH� RGVW SLHQLH�XMDZQLD� VL � D� Z� SU]\SDGNX�� JG\� RGVW SLHQLD� PDM LVWRWQ\� ZSá\Z� QD� DNW\ZD�� SDV\ZD��V\WXDFM ILQDQVRZ RUD]� Z\QLN� ILQDQVRZ\� ZV]\VWNLFK� MHGQRVWHN� REM W\FK� NRQVROLGDFM �XMDZQLD�VL WR�Z�LQIRUPDFML�GRGDWNRZHM�GR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR���
���$UW�� ���XVW�� ��G\UHNW\Z\��������(:*�VWRVXMH� VL SRG�ZDUXQNLHP�� H G]LH ELODQVRZ\�]DNáDGX� REM WHJR� NRQVROLGDFM QLH� Z\SU]HG]D� R� ZL FHM� QL V]H ü PLHVL F\� GQLD�� QD� NWyU\�VSRU] G]DQ\�MHVW�ELODQV�VNRQVROLGRZDQ\���
���$UW�����G\UHNW\Z\��������(:*�QLH�PD�]DVWRVRZDQLD�GR�W\FK�SR]\FML�SDV\ZyZ��NWyU\FK�Z\FHQD�GRNRQDQD�SU]H]�MHGQRVWNL�REM WH�NRQVROLGDFM ]RVWDáD�SU]HSURZDG]RQD�Z�RSDUFLX�R�SU]HSLV\� V]F]HJyOQH� GRW\F] FH� ]DNáDGyZ� XEH]SLHF]H RUD]� GR� W\FK� SR]\FML� DNW\ZyZ��NWyU\FK�]PLDQD�ZDUWR FL�UyZQLH ZSá\ZD�QD�SUDZD�XEH]SLHF]DM F\FK�VL OXE�VWDQRZL�WDNLH�SUDZD�� -H HOL� RGVW SLHQLH� WDNLH�PLDáR�PLHMVFH��XMDZQLD� VL WR�Z� LQIRUPDFML�GRGDWNRZHM�GR�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR���



$UW\NXá����
7\ONR� Z� SU]\SDGNX� VNRQVROLGRZDQ\FK� VSUDZR]GD ILQDQVRZ\FK� 3D VWZD� &]áRQNRZVNLH� PRJZSURZDG]Lü� Z\PyJ� OXE� ]H]ZROLü�� DE\� ZV]\VWNLH� SU]\FKRG\� ]� ORNDW� RUD]� NRV]W\� G]LDáDOQR FL�ORNDF\MQHM�E\á\�XZ]JO GQLDQH�Z�RJyOQ\P�UDFKXQNX�]\VNyZ�L�VWUDW��QDZHW�MH HOL�SRZ\ V]H�SU]\FKRG\�L NRV]W\�V ]ZL ]DQH�]�G]LDáDOQR FL Z G]LHG]LQLH�XEH]SLHF]H QD� \FLH���
3RQDGWR��3D VWZD�&]áRQNRZVNLH�PRJ Z WDNLFK�SU]\SDGNDFK�ZSURZDG]Lü�Z\PyJ�OXE�]H]ZROLü��DE\�F] ü SU]\FKRGyZ�]�ORNDW�E\áD�SU]HQRV]RQD�GR�WHFKQLF]QHJR�UDFKXQNX�XEH]SLHF]H QD� \FLH���
�

6(.&-$�����3XEOLNDFMD�$UW\NXá����
�� 1DOH \FLH�]DWZLHUG]RQH�VSUDZR]GDQLH�ILQDQVRZH�]DNáDGX�XEH]SLHF]H RUD]�URF]QH�VSUDZR]GDQLH�] G]LDáDOQR FL�ZUD]�]H�VSUDZR]GDQLHP�RVRE\ RGSRZLHG]LDOQHM�]D�EDGDQLH�VSUDZR]GDQLD�ILQDQVRZHJR�SXEOLNXMH�VL MDN�XVWDQDZLDM SU]HSLV\�ND GHJR�3D VWZD�&]áRQNRZVNLHJR�]JRGQLH�]�DUW����G\UHNW\Z\��������(:*����
3U]HSLV\� 3D VWZD� &]áRQNRZVNLHJR� PRJ MHGQDN� SU]HZLG\ZDü� QLHRSXEOLNRZDQLH� VSUDZR]GDQLD�URF]QHJR�� MDN� SU]HZLG]LDQR� Z� DNDSLFLH� SLHUZV]\P�� :� WDNLP� SU]\SDGNX� XGRVW SQLD� VL MH�SXEOLF]QR FL� Z� VLHG]LELH� ]DU] GX� ]DNáDGX� Z� 3D VWZLH� &]áRQNRZVNLP�� 1DOH \ ]DSHZQLü� PR OLZR üX]\VNDQLD�QD�ZQLRVHN�NRSLL�FDáR FL�OXE�F] FL�WDNLHJR�VSUDZR]GDQLD��&HQD�WDNLHJR�HJ]HPSODU]D�QLH�SU]HNUDF]D�NRV]WyZ�DGPLQLVWUDF\MQ\FK���
�� 8VW�� �� VWRVXMH� VL UyZQLH GR� QDOH \FLH� ]DWZLHUG]RQ\FK� VNRQVROLGRZDQ\FK� VSUDZR]GDILQDQVRZ\FK� RUD]� VNRQVROLGRZDQ\FK� URF]Q\FK� VSUDZR]GD ] G]LDáDOQR FL� RUD]� VSUDZR]GD RVRE\�RGSRZLHG]LDOQHM�]D�EDGDQLH�VSUDZR]GD ILQDQVRZ\FK���
�� -H HOL ]DNáDG� XEH]SLHF]H VSRU] G]DM F\� URF]QH� VSUDZR]GDQLH� ILQDQVRZH� OXE� VNRQVROLGRZDQH�VSUDZR]GDQLD� ILQDQVRZH� QLH� SRVLDGD� IRUP\� SUDZQHM� SU]HZLG]LDQHM� Z� DUW�� �� XVW�� �� G\UHNW\Z\��������(:*� RUD]� QD� PRF\� SUDZD� NUDMRZHJR� QLH� SRGOHJD RERZL ]NRZL� SXEOLNDFML� GRNXPHQWyZ�RNUH ORQ\FK�Z�XVW����L���QLQLHMV]HJR�DUW\NXáX�Z�VSRVyE�RNUH ORQ\�Z�DUW����G\UHNW\Z\��������(:*��SU]\QDMPQLHM� XGRVW SQLD� RQ� SXEOLF]QR FL� WDNLH� GRNXPHQW\� Z� VLHG]LELH� VZRMHJR� ]DU] GX�� 1DOH \]DSHZQLü�PR OLZR ü X]\VNDQLD�NRSLL�W\FK�GRNXPHQWyZ�QD�ZQLRVHN��&HQD�WDNLHJR�HJ]HPSODU]D�QLH�PR H SU]HNUDF]Dü�NRV]WyZ�DGPLQLVWUDF\MQ\FK���
�� 3D VWZD� &]áRQNRZVNLH� SU]HZLGXM RGSRZLHGQLH� VDQNFMH� ]D� QLHSU]HVWU]HJDQLH� RERZL ]NX�SXEOLNDFML�RNUH ORQHJR�Z�QLQLHMV]\P�DUW\NXOH���
�

6(.&-$�����3U]HSLV\�NR FRZH�$UW\NXá����
.RPLWHW� NRQWDNWRZ\�� XVWDQRZLRQ\� QD� SRGVWDZLH� DUW�� ��� G\UHNW\Z\� �������(:*�Z� RGSRZLHGQLP�VNáDG]LH��SHáQL�UyZQLH QDVW SXM FH�IXQNFMH���

D� XáDWZLD��EH]�XV]F]HUENX�GOD�DUW������L�����7UDNWDWX��]KDUPRQL]RZDQH�VWRVRZDQLH�QLQLHMV]HM�G\UHNW\Z\�SRSU]H]�UHJXODUQH�SRVLHG]HQLD�SR ZL FRQH�Z�V]F]HJyOQR FL�SRV]F]HJyOQ\P�SUREOHPRP�Z\VW SXM F\P�Z�]ZL ]NX�]�MHM�VWRVRZDQLHP���



E��Z�UD]LH�SRWU]HE\�GRUDG]D�.RPLVML�Z�VSUDZLH�GRGDWNyZ�OXE�]PLDQ�QLQLHMV]HM�G\UHNW\Z\���
� $UW\NXá����
�� 3D VWZD� &]áRQNRZVNLH�ZSURZDG] Z \FLH� SU]HSLV\� XVWDZRZH�� Z\NRQDZF]H� L� DGPLQLVWUDF\MQH�QLH]E GQH� GR� Z\NRQDQLD� QLQLHMV]HM� G\UHNW\Z\� SU]HG� GQLHP� �� VW\F]QLD� ����� U�� L� QLH]ZáRF]QLH�SRZLDGRPL R W\P�.RPLVM �
3U]HSLV\� SU]\M WH� SU]H]� 3D VWZD� &]áRQNRZVNLH� ]DZLHUDM RGQLHVLHQLH� GR� QLQLHMV]HM� G\UHNW\Z\� OXE�RGQLHVLHQLH� WDNLH� WRZDU]\V]\� LFK� XU] GRZHM� SXEOLNDFML�� 0HWRG\� GRNRQ\ZDQLD� WDNLHJR� RGQLHVLHQLD�RNUH ODQH�V SU]H]�3D VWZD�&]áRQNRZVNLH���
�� 3D VWZD�&]áRQNRZVNLH�PRJ SRVWDQRZLü�� H SU]HSLV\��RNUH ORQH�Z�XVW�����]RVWDQ ]DVWRVRZDQH�SR� UD]� SLHUZV]\� Z� RGQLHVLHQLX� GR� VSUDZR]GD ILQDQVRZ\FK� L� VNRQVROLGRZDQ\FK� VSUDZR]GDILQDQVRZ\FK�]D� ODWD�REURWRZH�]DF]\QDM FH�VL Z GQLX���VW\F]QLD������U�� OXE�Z�WUDNFLH������URNX�NDOHQGDU]RZHJR���
��� 3D VWZD� &]áRQNRZVNLH� SU]HND .RPLVML� WHNVW\� SRGVWDZRZ\FK� SU]HSLVyZ� SUDZD� NUDMRZHJR��SU]\M W\FK�Z�G]LHG]LQDFK�REM W\FK�QLQLHMV] G\UHNW\Z �

$UW\NXá����
3L ü ODW�SR�WHUPLQLH�RNUH ORQ\P�Z�DUW�����XVW�����5DGD��QD�ZQLRVHN�.RPLVML��EDGD�RUD]��MH HOL�E G]LH�WR NRQLHF]QH��GRNRQD�SU]HJO GX�ZV]\VWNLFK�W\FK�SU]HSLVyZ QLQLHMV]HM�G\UHNW\Z\��NWyUH�SU]HZLGXMGOD� 3D VWZ� &]áRQNRZVNLFK� PR OLZR ü Z\ERUX�� XZ]JO GQLDM F GR ZLDGF]HQLD� ]GRE\WH� Z� WUDNFLH�VWRVRZDQLD� QLQLHMV]HM� G\UHNW\Z\� RUD]�� Z� V]F]HJyOQR FL�� PDM F QD� FHOX� ]DSHZQLHQLH� ZL NV]HM�SU]HMU]\VWR FL�L�KDUPRQL]DFML�SU]HSLVyZ�RNUH ORQ\FK�Z�QLQLHMV]HM�G\UHNW\ZLH���
�

$UW\NXá����
1LQLHMV]D�G\UHNW\ZD�VNLHURZDQD�MHVW�GR�3D VWZ�&]áRQNRZVNLFK���
6SRU] G]RQR�Z�%UXNVHOL��GQLD����JUXGQLD������U���
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