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XZ]JO GQLDM F 7UDNWDW�XVWDQDZLDM F\�:VSyOQRW (XURSHMVN � Z�V]F]HJyOQR FL� MHJR�DUW�����XVW���� L�DUW�������
XZ]JO GQLDM F ZQLRVHN�.RPLVML��
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR��
G]LDáDM F ]JRGQLH� ]� SURFHGXU XVWDQRZLRQ Z DUW�� ���� 7UDNWDWX�� Z� ZLHWOH� WHNVWX� MHGQROLWHJR�SU]\M WHJR�SU]H]�NRPLWHW�SRMHGQDZF]\�GQLD���NZLHWQLD������U����
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���

�� 2EHFQLH�Z\VW SXM Uy QLFH�Z�SU]HSLVDFK�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�Z�3D VWZDFK�&]áRQNRZVNLFK�GRW\F] F\FK�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z�]ZL ]NX�]�UXFKHP�SRMD]GyZ�PHFKDQLF]Q\FK�L�Uy QLFH�WH�VWDQRZL SU]HV]NRG Z VZRERGQ\P�SU]HSá\ZLH�RVyE�L�ZLDGF]HQLX�XVáXJ�XEH]SLHF]HQLRZ\FK���
��� .RQLHF]QH� MHVW� ]DWHP� ]EOL HQLH� W\FK� SU]HSLVyZ� Z� FHOX� ZVSDUFLD� SUDZLGáRZHJR�IXQNFMRQRZDQLD�MHGQROLWHJR�U\QNX���
��� 1D� PRF\� G\UHNW\Z\� �������(:*� 5DGD� SU]\M áD� SU]HSLV\� Z� VSUDZLH� ]EOL HQLD�XVWDZRGDZVWZ� 3D VWZ� &]áRQNRZVNLFK� RGQRV] F\FK� VL GR� XEH]SLHF]HQLD� RG�RGSRZLHG]LDOQR FL� F\ZLOQHM� ]D� V]NRG\� SRZVWDáH� Z� ]ZL ]NX� ]� UXFKHP� SRMD]GyZ�PHFKDQLF]Q\FK�L�HJ]HNZRZDQLD�RERZL ]NX�XEH]SLHF]DQLD�RG�WDNLHM�RGSRZLHG]LDOQR FL���
��� 1D� PRF\� G\UHNW\Z\� �������(:*� 5DGD� SU]\M áD� SU]HSLV\� Z� VSUDZLH� NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV] F\FK�VL GR�XEH]SLHF]HEH]SR UHGQLFK� LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH� L� XVWDQRZLHQLD� SU]HSLVyZ� XáDWZLDM F\FK�VNXWHF]QH�NRU]\VWDQLH�]H�VZRERG\� ZLDGF]HQLD�XVáXJ���
��� 6\VWHP� ELXUD� ]LHORQHM� NDUW\� ]DSHZQLD� VSUDZQH� ]DVSRNDMDQLH� URV]F]H Z SD VWZLH�SRFKRG]HQLD� VWURQ\� SRV]NRGRZDQHM�� QDZHW� MH OL� GUXJD� VWURQD� SRFKRG]L� ]� LQQHJR� SD VWZD�HXURSHMVNLHJR���
�� 6\VWHP� ELXUD� ]LHORQHM� NDUW\� QLH� UR]ZL ]XMH� ZV]\VWNLFK� SUREOHPyZ� VWURQ\�SRV]NRGRZDQHM��NWyUD�]PXV]RQD�MHVW�GRFKRG]Lü�VZRLFK�URV]F]H Z LQQ\P�SD VWZLH�ZREHF�VWURQ\� WDP� ]DPLHV]NDáHM� L� ]DNáDGX� XEH]SLHF]H WDP� ]DUHMHVWURZDQHJR� �REF\� V\VWHP�SUDZQ\��REF\�M ]\N� QLH]QDQH�SURFHGXU\�UR]VWU]\JDQLD�VSRUyZ��D�F] VWR�EH]]DVDGQLH�GáXJL�RNUHV�RF]HNLZDQLD�QD�UR]VWU]\JQL FLH����
��� 1D�PRF\� UH]ROXFML� ]� GQLD� ��� SD G]LHUQLND� ����� U�� Z� VSUDZLH� ]DVSRNDMDQLD� URV]F]H ]W\WXáX� Z\SDGNyZ� GURJRZ\FK�� NWyUH� PLDá\� PLHMVFH� SR]D� NUDMHP� SRFKRG]HQLD� ZQRV] FHJR�URV]F]HQLH�� 3DUODPHQW�(XURSHMVNL�G]LDáDM F QD�SRGVWDZLH�DUW������XVW����7UDNWDWX�ZH]ZDá�.RPLVM GR�SU]HGVWDZLHQLD�ZQLRVNX�3DUODPHQWRZL�(XURSHMVNLHPX�L�G\UHNW\Z\�5DG\�Z FHOX�



UR]ZL ]DQLD�W\FK�SUREOHPyZ���
���:áD FLZ\P�Z� LVWRFLH� MHVW� X]XSHáQLHQLH� XVWDOH RNUH ORQ\FK�G\UHNW\ZDPL��������(:*�������(:+� L �������(:*� Z FHOX� ]DSHZQLHQLD� VWURQRP� SRV]NRGRZDQ\P�� NWyUH� SRQLRVá\�VWUDW OXE�V]NRG Z Z\QLNX�Z\SDGNX�GURJRZHJR��SRUyZQ\ZDOQHJR�WUDNWRZDQLD�QLH]DOH QLH�RG� WHJR�� JG]LH� QD� REV]DU]H� :VSyOQRW\� PLDá� PLHMVFH� Z\SDGHN�� Z� SU]\SDGNX� Z\SDGNyZ�REM W\FK�]DNUHVHP�]DVWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\��PDM F\FK�PLHMVFH�Z�SD VWZLH�LQQ\P�QL SD VWZR� VWDáHJR�PLHMVFD� ]DPLHV]NDQLD� VWURQ\�SRV]NRGRZDQHM�� LVWQLHM OXNL�Z� ]DNUHVLH�]DVSRNDMDQLD�URV]F]H VWURQ�SRV]NRGRZDQ\FK���
�� =DVWRVRZDQLH� QLQLHMV]HM� G\UHNW\Z\� GR� Z\SDGNyZ� PDM F\FK� PLHMVFH� Z� SD VWZDFK�WU]HFLFK� REM W\FK� V\VWHPHP� ]LHORQHM� NDUW\�� Z� NWyU\FK� VWURQDPL� SRV]NRGRZDQ\PL� VUH]\GHQFL� :VSyOQRW\� L� Z� NWyU\FK� XG]LDá� ELRU SRMD]G\� XEH]SLHF]RQH� L� QRUPDOQLH�]UHMHVWURZDQH�Z�3D VWZLH�&]áRQNRZVNLP��QLH�SRFL JD�]D�VRE SRV]HU]HQLD�RERZL ]NRZHJR�]DVL JX� WHU\WRULDOQHJR� XEH]SLHF]HQLD� NRPXQLNDF\MQHJR�� MDN� SU]HZLG]LDQR� Z� DUW�� �� XVW�� ��G\UHNW\Z\��������(:*���
���� 3RFL JD� WR� ]D� VRE XG]LHOHQLH� VWURQLH� SRV]NRGRZDQHM� EH]SR UHGQLHJR� SUDZD� GR�SR]ZDQLD�]DNáDGX�XEH]SLHF]H VWURQ\�RGSRZLHG]LDOQHM���
���� =DGRZDODM F\P� UR]ZL ]DQLHP� GOD� VWURQ� SRV]NRGRZDQ\FK�� NWyUH� SRQLRVá\� VWUDW OXE�V]NRG Z Z\QLNX�Z\SDGNX�GURJRZHJR�PLHV]F] FHJR�VL Z ]DNUHVLH�QLQLHMV]HM�G\UHNW\Z\� L�PDM FHJR� PLHMVFH� Z� SD VWZLH� LQQ\P� QL LFK� SD VWZR� VWDáHJR� PLHMVFD� ]DPLHV]NDQLD��PRJáRE\� E\ü� XSUDZQLHQLH� GR� ZQRV]HQLD� URV]F]HQLD� Z� VZRLP� 3D VWZLH� &]áRQNRZVNLP�SU]HFLZNR� SU]HGVWDZLFLHORZL� VWURQ\� ]JáDV]DM FHM� URV]F]HQLH� Z\]QDF]RQHPX� SU]H]� ]DNáDG�XEH]SLHF]H VWURQ\�RGSRZLHG]LDOQHM���
���� 5R]ZL ]DQLH� WR� XPR OLZLDáRE\� ]DáDWZLHQLH� V]NRG\� SRQLHVLRQHM� SU]H]� VWURQ\�SRV]NRGRZDQH�SR]D�3D VWZHP�&]áRQNRZVNLP�LFK�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�]JRGQLH�]H�]QDQ\PL�LP�SURFHGXUDPL���
���� 7HQ� V\VWHP� XWU]\P\ZDQLD� SU]HGVWDZLFLHOL� VWURQ� ]JáDV]DM F\FK� URV]F]HQLD� Z� 3D VWZLH�&]áRQNRZVNLP�VWDáHJR�PLHMVFD�]DPLHV]NDQLD VWURQ\�SRV]NRGRZDQHM�QLH�PD�ZSá\ZX�DQL�QD�]DVDGQLF]H� SU]HSLV\� SUDZD� VWRVRZDQH� Z� ND G\P� LQG\ZLGXDOQ\P� SU]\SDGNX�� DQL� WH QD�NZHVWL MXU\VG\NFML������,VWQLHQLH�EH]SR UHGQLHJR�SUDZD�GR�SRGM FLD�EH]SR UHGQLFK�G]LDáDSU]HFLZ� ]DNáDGRZL� XEH]SLHF]HQLRZHPX� SU]H] VWURQ � NWyUD� SRQLRVáD� VWUDW OXE� V]NRG �VWDQRZL� ORJLF]QH� X]XSHáQLHQLH� Z\]QDF]HQLD� WDNLFK� SU]HGVWDZLFLHOL�� D� SRQDGWR� SROHSV]D�V\WXDFM SUDZQ VWURQ�SRV]NRGRZDQ\FK�Z�Z\SDGNDFK�GURJRZ\FK�PDM F\FK�PLHMVFH�SR]D�3D VWZHP�&]áRQNRZVNLP�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�WDNLHM�VWURQ\���
���� :� FHOX� Z\SHáQLHQLD� OXN�� R� NWyU\FK� E\áD� PRZD�� QDOH \ ]DSHZQLü�� DE\� 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�]DNáDG�XEH]SLHF]H MHVW�]DUHMHVWURZDQ\��Z\PDJDá�RG�WHJR�]DNáDGX�Z\]QDF]HQLD� SU]HGVWDZLFLHOL� VWURQ� ]JáDV]DM F\FK� URV]F]HQLD� G]LDáDM F\FK OXE�]DUHMHVWURZDQ\FK� Z� LQQ\FK� 3D VWZDFK� &]áRQNRZVNLFK�� FHOHP� JURPDG]HQLD� ZV]HONLFK�QLH]E GQ\FK� LQIRUPDFML� ]ZL ]DQ\FK� ]� URV]F]HQLDPL� Z� Z\QLNX� WDNLFK� Z\SDGNyZ� RUD]�SRGHMPRZDü� RGSRZLHGQLH� G]LDáDQLD� GOD� UR]VWU]\JQL FLD� WDNLFK� URV]F]H Z LPLHQLX� L� QD�UDFKXQHN� ]DNáDGX� XEH]SLHF]H � á F]QLH� ]� Z\SáDW RGV]NRGRZD � SU]HGVWDZLFLHOH� VWURQ�]JáDV]DM F\FK� URV]F]HQLD� SRZLQQL� G\VSRQRZDü� Z\VWDUF]DM F\PL� XSUDZQLHQLDPL�� DE\�UHSUH]HQWRZDü� ]DNáDG� XEH]SLHF]H ZREHF� RVyE�� NWyUH� SRQLRVá\� V]NRG\� Z� Z\QLNX� WDNLFK�Z\SDGNyZ�� D� WDN H DE\ UHSUH]HQWRZDü� ]DNáDG� XEH]SLHF]H ZREHF� ZáDG]� QDURGRZ\FK�� D�WDN H Z� UD]LH� SRWU]HE\� SU]HG� V GDPL�� Z� ]DNUHVLH� Z� MDNLP� MHVW� WR� ]JRGQH� ]� ]DVDGDPL�PL G]\QDURGRZHJR�SUDZD�SU\ZDWQHJR�GRW\F]DFHJR�XVWDOHQLD�MXU\VG\NFML���
���� ']LDáDQLD� SU]HGVWDZLFLHOD� VWURQ� ]JáDV]DM F\FK� URV]F]HQLD� V QLHZ\VWDUF]DM FH� GOD�SU]HND]DQLD�MXU\VG\NFML�GR�V GRP�Z�3D VWZLH�&]áRQNRZVNLP�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�VWURQ\� SRV]NRGRZDQHM�� MH HOL� ]DVDG\� PL G]\QDURGRZHJR� SUDZD� SU\ZDWQHJR� GRW\F] FH�SU]HND]DQLD�MXU\VG\NFML�WHJR�QLH�SU]HZLGXM �
��� :\]QDF]HQLH� SU]HGVWDZLFLHOL� RGSRZLHG]LDOQ\FK� ]D� ]DVSRNDMDQLH� URV]F]H SRZLQQR�E\ü�MHGQ\P� ]� ZDUXQNyZ� SU]\VW SLHQLD� GR� L� SURZDG]HQLD� G]LDáDOQR FL� XEH]SLHF]HQLRZHM�Z\PLHQLRQHM� Z� NODVLH� ��� SNW� $� =Dá F]QLND� GR� G\UHNW\Z\� �������(:*�� ]� Z\M WNLHP�



RGSRZLHG]LDOQR FL� SU]HZR QLNyZ�� ZDUXQHN� WHQ� SRZLQLHQ� ]DWHP� E\ü� REM W\� SRMHG\QF]\P�RILFMDOQ\P�]H]ZROHQLHP�Z\GDQ\P�SU]H]�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�]DNáDG�XEH]SLHF]H PD� ]DUHMHVWURZDQ VZRM FHQWUDO � MDN� ZVND]DQR� Z� W\WXOH� ,,� G\UHNW\Z\�������(:*��� ZDUXQHN�WHQ�SRZLQLHQ�UyZQLH PLHü�]DVWRVRZDQLH�GR�]DNáDGyZ�XEH]SLHF]HSRVLDGDM F\FK� VZRM VLHG]LE ]DU] GX� SR]D� :VSyOQRW � NWyUH X]\VNDá\� ]H]ZROHQLH�XPR OLZLDM FH� SURZDG]HQLH� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� Z� 3D VWZLH� &]áRQNRZVNLP�:VSyOQRW\��QDOH \ RGSRZLHGQLR�]PLHQLü�L�X]XSHáQLü�G\UHNW\Z �������(:*���
���� 2SUyF]� ]DJZDUDQWRZDQLD�� H ]DNáDG� XEH]SLHF]H PD� VZRMHJR� SU]HGVWDZLFLHOD� Z�SD VWZLH��Z� NWyU\P�]DPLHV]NXMH� VWURQD�SRV]NRGRZDQD��ZáD FLZ\P� MHVW� ]DJZDUDQWRZDQLH�V]F]HJyOQHJR�SUDZD�VWURQ\�SRV]NRGRZDQHM�GR�QLH]ZáRF]QHJR�]DVSRNRMHQLD�URV]F]HQLD��VW GWH QLH]E GQH� MHVW�� ZSURZDG]HQLH� GR� SUDZD� NUDMRZHJR� RGSRZLHGQLFK� VNXWHF]Q\FK� L�V\VWHPDW\F]Q\FK�NDU�ILQDQVRZ\FK�OXE�UyZQRZD Q\FK�LP�NDU�DGPLQLVWUDF\MQ\FK�� WDNLFK�MDN�QDND]\�Z� SRZL ]DQLX� ]� JU]\ZQDPL� DGPLQLVWUDF\MQ\PL�� UHJXODUQH� VSUDZR]GDQLD� GOD� ZáDG]�QDG]RUXM F\FK�� NRQWUROH� QD� PLHMVFX�� SXEOLNDFMH� Z� QDURGRZ\P� G]LHQQLNX� XU] GRZ\P� L� Z�SUDVLH�� ]DZLHV]HQLH� G]LDáDOQR FL� ILUP\� �]DND]� ]DZLHUDQLD� QRZ\FK� XPyZ� QD� SHZLHQ� F]DV���Z\]QDF]HQLH� VSHFMDOQHJR� SU]HGVWDZLFLHOD� RUJDQX� QDG]RUXM FHJR� RGSRZLHG]LDOQHJR� ]D�PRQLWRURZDQLH� SU]HVWU]HJDQLD� SUDZD� XEH]SLHF]HQLRZHJR�� RGHEUDQLH� ]H]ZROHQLD� QD�SURZDG]HQLH� G]LDáDOQR FL�� VDQNFMH� QDNáDGDQH� QD� G\UHNWRUyZ� L� SHUVRQHO� NLHURZQLF]\� � ZSU]\SDGNX�� JG\� ]DNáDG� XEH]SLHF]H OXE� MHJR� SU]HGVWDZLFLHO� QLH� Z\SHáQLDM VZRMHJR�RERZL ]NX� ]DRIHURZDQLD� RGV]NRGRZDQLD� Z� UR]V GQ\P� WHUPLQLH�� QLH� SRZLQQR� PLHü� WR�ZSá\ZX� QD� ]DVWRVRZDQLH� MDNLFKNROZLHN� LQQ\FK� URGNyZ�� Z� V]F]HJyOQR FL� Z� UDPDFK�SU]HSLVyZ�SUDZD�GRW\F] F\FK�QDG]RUX��NWyUH�PR H ]RVWDü�X]QDQH�]D�ZáD FLZH�� MHGQDN H��ZDUXQNLHP�MHVW�WR��DE\�]RERZL ]DQLH�OXE�V]NRGD��NWyUHM�Z\UyZQDQLH�SU]HGáX D VL � QLH�MHVW�SU]HGPLRWHP� VSRUX�� WDN� DE\� ]DNáDG� XEH]SLHF]H PyJá� SU]HGVWDZLü� X]DVDGQLRQ RIHUW ZSU]HZLG]LDQ\P�WHUPLQLH��X]DVDGQLRQD�RIHUWD�RGV]NRGRZDQLD�SRZLQQD�PLHü�IRUP SLVHPQ LRNUH ODü�SRGVWDZ\��QD�MDNLFK�RV]DFRZDQR�]RERZL ]DQLH�L�V]NRG\���
���� 2SUyF]� W\FK� VDQNFML� ZáD FLZH� MHVW� ]DSHZQLHQLH� DE\� RG� NZRW\� RGV]NRGRZDQLD�]DRIHURZDQHJR�SU]H]�SU]HGVL ELRUVWZR�XEH]SLHF]HQLRZH�OXE�SU]\]QDQHJR�SU]H]�V G VWURQLH�SRV]NRGRZDQHM� ]DSáDFRQR�RGVHWNL�� MH HOL� RIHUW\�QLH�SU]HGVWDZLRQR�Z�Z\ HM�ZVSRPQLDQ\P�SU]HZLG]LDQ\P� WHUPLQLH�� MH HOL�Z� 3D VWZDFK� &]áRQNRZVNLFK� IXQNFMRQXM SU]HSLV\� NUDMRZH�REHMPXM FH� Z\PyJ� ]DSáDW\� RGVHWHN� RG� RSy QLRQ\FK� SáDWQR FL�� SU]HSLV� WHQ� PyJáE\� E\ü�Z\NRQ\ZDQ\�SU]H]�RGZRáDQLH�VL GR�WDNLFK�]DVDG���
����6WURQ\�SRV]NRGRZDQH��NWyUH�SRQLRVá\�VWUDW OXE�V]NRG Z Z\QLNX�Z\SDGNX�GURJRZHJR��PDM F]DVHP� WUXGQR FL� ]� XVWDOHQLHP� QD]Z\� ]DNáDGX� XEH]SLHF]H XG]LHODM FHJR�XEH]SLHF]HQLD� RG� RGSRZLHG]LDOQR FL� F\ZLOQHM� ]D� V]NRG\� SRZVWDáH� Z� ]ZL ]NX� ]� UXFKHP�SRMD]GyZ�PHFKDQLF]Q\FK�XF]HVWQLF] F\FK�Z�Z\SDGNX���
���� :� LQWHUHVLH� WDNLFK� VWURQ� SRV]NRGRZDQ\FK� 3D VWZD� &]áRQNRZVNLH� SRZLQQ\� VWZRU]\ü�FHQWUD� LQIRUPDF\MQH� DE\� ]DSHZQLü� QLH]ZáRF]QH� XGRVW SQLHQLH� WDNLFK� LQIRUPDFML�� WDNLH�FHQWUD� LQIRUPDF\MQH� SRZLQQ\� UyZQLH XGRVW SQLDü� VWURQRP� SRV]NRGRZDQ\P� LQIRUPDFMH�GRW\F] FH�SU]HGVWDZLFLHOL�VWURQ�]JáDV]DM F\FK�URV]F]HQLD�]DNáDGyZ�XEH]SLHF]H � NRQLHF]QH�MHVW� DE\� WDNLH� FHQWUD� EH]Z]JO GQLH� ]H� VRE ZVSyáSUDFRZDá\� L� V]\ENR� RGSRZLDGDá\� QD�ZQLRVNL�R�XG]LHOHQLH�LQIRUPDFML�QD�WHPDW�SU]HGVWDZLFLHOL�]DNáDGyZ�XEH]SLHF]H SRFKRG] FH�] FHQWUyZ� Z� LQQ\FK� 3D VWZDFK� &]áRQNRZVNLFK�� Z\GDMH� VL ZáD FLZ\P�� DE\� FHQWUD� WDNLH�]ELHUDá\�LQIRUPDFMH�QD�WHPDW�DNWXDOQHM�GDW\�Z\JD QL FLD�RFKURQ\�XEH]SLHF]HQLRZHM��DOH�QLH�QD� WHPDW� Z\JD QL FLD� SLHUZRWQHM� ZD QR FL� SROLV\�� MH HOL� F]DV� RERZL ]\ZDQLD� XPRZ\�]RVWDQLH�SU]HGáX RQ\�Z�]ZL ]NX�]�EUDNLHP�Z\SRZLHG]HQLD���
����1DOH \ ZSURZDG]Lü�RGSRZLHGQL�SU]HSLV�GRW\F] F\�SRMD]GyZ��QS��SRMD]GyZ�U] GRZ\FK�OXE� ZRMVNRZ\FK��� NWyUH� SRGOHJDM Z\á F]HQLX� ]� RERZL ]NX� XEH]SLHF]HQLD� RG�RGSRZLHG]LDOQR FL�F\ZLOQHM���
����6WURQD�SRV]NRGRZDQD�PR H PLHü�X]DVDGQLRQ\�LQWHUHV�Z�X]\VNDQLX�LQIRUPDFML�QD�WHPDW�WR VDPR FL� ZáD FLFLHOD� OXE� X \WNRZQLND� SRMD]GX�� QD� SU]\NáDG� MH HOL� PR H X]\VNDü�RGV]NRGRZDQLH� W\ONR�RG� W\FK�RVyE��SRQLHZD SRMD]G�QLH� MHVW�QDOH \FLH�XEH]SLHF]RQ\�DOER�V]NRGD� SU]HZ\ V]D� VXP XEH]SLHF]HQLD�� LQIRUPDFMH� WH� UyZQLH SRZLQQ\� ]RVWDü�RGSRZLHGQLR�GRVWDUF]RQH���



����1LHNWyUH�GRVWDUF]DQH�LQIRUPDFMH��WDNLH�MDN�QD]ZLVNR�L�DGUHV�ZáD FLFLHOD�OXE�X \WNRZQLND�SRMD]GX�RUD]�QXPHU�SROLV\�XEH]SLHF]HQLRZHM�L�QXPHU�UHMHVWUDF\MQ\�SRMD]GX��VWDQRZL GDQH�RVRERZH�Z� UR]XPLHQLX� G\UHNW\Z\� ������:(� 3DUODPHQWX� (XURSHMVNLHJR� L 5DG\� ]� GQLD� ���SD G]LHUQLND������U��Z�VSUDZLH�RFKURQ\�RVyE�IL]\F]Q\FK�Z�]DNUHVLH�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�L�VZRERGQHJR�SU]HSá\ZX�W\FK�GDQ\FK��� SU]HWZDU]DQLH�WDNLFK�GDQ\FK�QLH]E GQH�GR�FHOyZ�QLQLHMV]HM�G\UHNW\Z\�PXVL�]DWHP�E\ü�]JRGQH�]�QDURGRZ\PL� URGNDPL�SRGM W\PL�Z�NRQVHNZHQFML�G\UHNW\Z\�������:(��R�QD]ZLVNX�L�DGUHVLH�X \WNRZQLND�PR QD�SRLQIRUPRZDü�W\ONR�ZyZF]DV��JG\�XVWDZRGDZVWZR�NUDMRZH�SU]HZLGXMH�WDNLH�SRLQIRUPRZDQLH���
���� 1LH]E GQH� MHVW� RNUH OHQLH� SU]HSLVDPL� RUJDQX� RGV]NRGRZDZF]HJR�� GR� NWyUHJR� VWURQD�SRV]NRGRZDQD�PR H VL ]ZUyFLü�� MH HOL� ]DNáDG� XEH]SLHF]H QLH�Z\]QDF]\á� SU]HGVWDZLFLHOD�OXE�Z\UD QLH�Z\ND]XMH�RSLHV]DáR ü Z�]DVSRNRMHQLX�URV]F]HQLD�OXE�Z�SU]\SDGNX�JG\�]DNáDG�XEH]SLHF]H QLH� PR H ]RVWDü� ]LGHQW\ILNRZDQ\�� DE\� ]DJZDUDQWRZDü�� L VWURQD�SRV]NRGRZDQD� QLH� SR]RVWDQLH� EH]� RGV]NRGRZDQLD�� NWyUH� MHM� SU]\VáXJXMH�� LQWHUZHQFMH�RUJDQX� RGV]NRGRZDZF]HJR� SRZLQQ\� RJUDQLF]Dü� VL GR� U]DGNLFK� LQG\ZLGXDOQ\FK�SU]\SDGNyZ�� Z� NWyU\FK� ]DNáDG� XEH]SLHF]H QLH� Z\SHáQLD� VZRLFK� RERZL ]NyZ� SRPLPR�RGVWUDV]DM FHJR�RGG]LDá\ZDQLD�HZHQWXDOQ\FK�NDU��MDNLH�PRJ ]RVWDü�QD�QLH�QDáR RQH���
����5ROD�RUJDQX�RGV]NRGRZDZF]HJR�SROHJD�QD�]DVSRNRMHQLX�URV]F]HQLD�Z�]ZL ]NX�]H�VWUDWOXE� V]NRG SRQLHVLRQ SU]H]� VWURQ SRV]NRGRZDQ W\ONR� Z� SU]\SDGNDFK�� NWyUH� PR QD�RELHNW\ZQLH� RFHQLü�� D� ]DWHP� RUJDQ� RGV]NRGRZDZF]\�PXVL� RJUDQLF]\ü� VZRMH� G]LDáDQLD� GR�VSUDZG]HQLD�� F]\� RIHUW RGV]NRGRZDQLD� SU]HGVWDZLRQR� ]JRGQLH� ]� XVWDORQ\PL� WHUPLQDPL� L�SURFHGXUDPL��EH]�ZQLNDQLD�Z�PDWHUL VSUDZ\���
���� 2VRE\� SUDZQH�� NWyUH� QDE\á\� SUDZR� GR� G]LDáDQLD� Z� LPLHQLX� VWURQ\� SRV]NRGRZDQHM� Z�]DNUHVLH� URV]F]H ZREHF� RVRE\� RGSRZLHG]LDOQHM� ]D�Z\SDGHN� OXE� ]DNáDGX� XEH]SLHF]H WHM�RVWDWQLHM� �WDNLH� MDN� QD� SU]\NáDG� LQQH� ]DNáDG\� XEH]SLHF]H OXE� RUJDQ\� ]DEH]SLHF]HQLD�VSRáHF]QHJR��QLH�SRZLQQ\�E\ü�XSUDZQLRQH�GR�SU]HGVWDZLHQLD�RGSRZLHGQLHJR�URV]F]HQLD�GR�RUJDQX�RGV]NRGRZDZF]HJR���
���� 2UJDQ� RGV]NRGRZDZF]\� SRZLQLHQ� E\ü� XSUDZQLRQ\� SU]HND]DQLD� SUDZ� Z� ]DNUHVLH�� Z�MDNLP� Z\SáDFLá� RGV]NRGRZDQLH� VWURQLH� SRV]NRGRZDQHM�� Z� FHOX� XáDWZLHQLD� Z\NRQDQLD�URV]F]HQLD�RUJDQX�RGV]NRGRZDZF]HJR�ZREHF�]DNáDGX�XEH]SLHF]H � JG\�QLH�Z\]QDF]\áR�RQR�VZHJR�SU]HGVWDZLFLHOD�OXE�Z\UD QLH�Z\ND]XMH�RSLHV]DáR ü Z�]DVSRNRMHQLX�URV]F]HQLD��RUJDQ�]DSHZQLDM F\� RGV]NRGRZDQLH� Z� NUDMX� VWURQ\� SRV]NRGRZDQHM� SRZLQLHQ� SRVLDGDü�DXWRPDW\F]QH� SUDZR� ]ZURWX� ZUD]� ]� VXEURJDFM SUDZ� VWURQ\� SRV]NRGRZDQHM� ]H� VWURQ\�RGSRZLHGQLHJR�RUJDQX�Z�SD VWZLH��Z�NWyU\P�]DUHMHVWURZDQ\�MHVW�]DNáDG�XEH]SLHF]H � WHQ�RVWDWQL�RUJDQ�MHVW�QDMOHSLHM�XV\WXRZDQ\��JG\�FKRG]L�R�SRVW SRZDQLH�V GRZH�GOD�RGZRáDQLD�VL ZREHF�]DNáDGX�XEH]SLHF]HQLRZHJR���
���� &KRFLD 3D VWZD� &]áRQNRZVNLH� PRJ SU]HZLG\ZDü�� H URV]F]HQLH� ZREHF� RUJDQX�RGV]NRGRZDZF]HJR�PR H PLHü� FKDUDNWHU� SRPRFQLF]\�� RVRED� SRV]NRGRZDQD� QLH� SRZLQQD�QLH�SRZLQQD�E\ü�]RERZL ]DQD�GR�]JáRV]HQLD�URV]F]HQLD�RVRELH�RGSRZLHG]LDOQHM�]D�Z\SDGHN�SU]HG� SU]HGVWDZLHQLHP� JR� RUJDQRZL� RGV]NRGRZDZF]HPX�� Z� WDNLP� SU]\SDGNX� VWURQD�SRV]NRGRZDQD� SRZLQQD� E\ü� SU]\QDMPQLHM� Z� WDNLHM� VDPHM� SR]\FML� MDN� Z� SU]\SDGNX�URV]F]HQLD�ZREHF�IXQGXV]X�JZDUDQF\MQHJR�QD�PRF\�DUW�����XVW����G\UHNW\Z\������(:*���
���� 6\VWHP� WHQ� PR QD� XUXFKRPLü� SU]H]� 3RUR]XPLHQLH� ]DZDUWH� PL G]\� RUJDQDPL�RGV]NRGRZDZF]\PL� XVWDQRZLRQ\PL� OXE� ]DWZLHUG]RQ\PL� SU]H]� 3D VWZD� &]áRQNRZVNLH�RNUH ODM FH�LFK�IXQNFMH�L�RERZL ]NL�RUD]�SURFHGXU\�GRNRQ\ZDQLD�]ZURWyZ���
����-H HOL�QLHPR OLZD�MHVW�ZVND]DQLH�XEH]SLHF]\FLHOD�SRMD]GX��QDOH \ SU]\M ü Z�SU]HSLVDFK��H RVWDWHF]Q\P� GáX QLNLHP� Z� RGQLHVLHQLX� GR� V]NyG�� NWyUH� QDOH \ Z\UyZQDü� VWURQLH�SRV]NRGRZDQHM�� MHVW� IXQGXV]� JZDUDQF\MQ\� SU]HZLG]LDQ\� Z� DUW�� �� XVW�� �� G\UHNW\Z\������(:*�G]LDáDM F\�Z� 3D VWZLH� &]áRQNRZVNLP��Z� NWyU\P�PD� VWDáH�PLHMVFH� SRVWRMX� MHVW�QLHXEH]SLHF]RQ\� SRMD]G�� NWyUHJR� X \FLH� VSRZRGRZDáR� Z\SDGHN�� Z� SU]\SDGNX� JG\�QLHPR OLZD�MHVW�RNUH OHQLH�SRMD]GX��QDOH \ RNUH OLü�SU]HSLVDPL�� H RVWDWHF]Q\P�GáX QLNLHP�MHVW� IXQGXV]�JZDUDQF\MQ\�SU]HZLG]LDQ\�Z�DUW����XVW����G\UHNW\Z\������(:*�G]LDáDM F\�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�PLDá�PLHMVFH�Z\SDGHN���

�
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$UW\NXá���=DNUHV�
�� &HOHP�QLQLHMV]HM�G\UHNW\Z\�MHVW�XVWDQRZLHQLH�VSHFMDOQ\FK�SU]HSLVyZ�PDM F\FK�]DVWRVRZDQLH�GR�VWURQ�SRV]NRGRZDQ\FK�XSUDZQLRQ\FK�GR�RGV]NRGRZDQLD�Z�]ZL ]NX�]H�VWUDW OXE�V]NRG SRZVWDá ZZ\QLNX�Z\SDGNX�� NWyU\�PLDá�PLHMVFH�Z�3D VWZLH�&]áRQNRZVNLP� LQQ\P�QL 3D VWZR�&]áRQNRZVNLH�VWDáHJR� PLHMVFD� ]DPLHV]NDQLD� VWURQ\� SRV]NRGRZDQHM�� VSRZRGRZDQ X \WNRZDQLHP� SRMD]GyZ�XEH]SLHF]RQ\FK�L�PDM F\FK�VWDáH�PLHMVFH�SRVWRMX�Z�3D VWZLH�&]áRQNRZVNLP���
%H] XV]F]HUENX� GOD� SU]HSLVyZ� XVWDZRGDZVWZD� SD VWZ� WU]HFLFK� GRW\F] FHJR� RGSRZLHG]LDOQR FL�F\ZLOQHM�L�PL G]\QDURGRZHJR�SUDZD�SU\ZDWQHJR��QLQLHMV] G\UHNW\Z VWRVXMH�VL UyZQLH GR�VWURQ�SRV]NRGRZDQ\FK� ]DPLHV]NDá\FK� Z� 3D VWZLH� &]áRQNRZVNLP� L� XSUDZQLRQ\FK� GR� RGV]NRGRZDQLD� Z�]ZL ]NX�]H�VWUDW OXE�V]NRG SRZVWDá Z Z\QLNX�Z\SDGNX��NWyU\�PLDá�PLHMVFH�Z�SD VWZLH�WU]HFLP��NWyUHJR� QDURGRZH� ELXUR� XEH]SLHF]HQLRZH�� RNUHVORQH� Z� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*��SU]\á F]\áR� VL GR� V\VWHPX� ]LHORQHM� NDUW\�� Z� ND G\P� SU]\SDGNX� MH HOL� Z\SDGHN� WDNL� ]RVWDá�VSRZRGRZDQ\� X \WNRZDQLHP� SRMD]GyZ� XEH]SLHF]RQ\FK� L� PDM F\FK� VWDáH� PLHMVFH� SRVWRMX� Z�3D VWZLH�&]áRQNRZVNLP���
�� $UW����L���VWRVXMH�VL W\ONR�Z�RGQLHVLHQLX�GR�Z\SDGNyZ�VSRZRGRZDQ\FK�UXFKHP�SRMD]GX��

D� XEH]SLHF]RQHJR�SU]H]�SU]HGVL ELRUVWZR�Z�3D VWZLH�&]áRQNRZVNLP�LQQ\P�QL SD VWZR�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�VWURQ\�SRV]NRGRZDQHM�RUD]��
E�� PDM FHJR� VWDáH� PLHMVFH� SRVWRMX� Z� 3D VWZLH� &]áRQNRZVNLP� LQQ\P� QL SD VWZR�]DPLHV]NDQLD�VWURQ\�SRV]NRGRZDQHM���

�� $UW����VWRVXMH�VL UyZQLH GR�Z\SDGNyZ�VSRZRGRZDQ\FK�SU]H]�SRMD]G\�]�SD VWZ�WU]HFLFK�REM W\FK�DUW����L���G\UHNW\Z\��������(:*���
�

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

D� �]DNáDG�XEH]SLHF]H � R]QDF]D�SU]HGVL ELRUVWZR��NWyUH�X]\VNDáR�RILFMDOQH�XSUDZQLHQLH�]JRGQLH�]�DUW����OXE�DUW�����XVW����G\UHNW\Z\��������(:*���
E�� �SU]HGVL ELRUVWZR�� R]QDF]D� VLHG]LE JáyZQ � DJHQFM OXE�RGG]LDá� ]DNáDGX� XEH]SLHF]H �RNUH ORQH�Z�DUW���F�G\UHNW\Z\��������(:*���
F���SRMD]G��R]QDF]D�SRMD]G��]JRGQLH�]�GHILQLFM DUW����XVW����G\UHNW\Z\��������(:*���
G���VWURQD�SRV]NRGRZDQD��R]QDF]D�VWURQ SRV]NRGRZDQ � ]JRGQLH�]�GHILQLFM DUW����XVW����G\UHNW\Z\��������(:*���
H� �3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�SRMD]G�PD�VWDáH�PLHMVFH�SRVWRMX��R]QDF]D�WHU\WRULXP��QD� NWyU\P� SRMD]G�PD� VWDáH�PLHMVFH� SRVWRMX�� ]JRGQLH� ]� GHILQLFMD� DUW�� �� XVW�� �� G\UHNW\Z\��������(:*���

�
$UW\NXá���



%H]SR UHGQLH�SUDZR�SR]ZDQLD�
.D GH� 3D VWZR� &]áRQNRZVNLH� ]DSHZQLD�� H VWURQRP� SRNU]\ZG]RQ\P�� RNUH ORQ\P� Z� DUW�� ��� Z�Z\SDGNDFK� Z� UR]XPLHQLX� WHJR� SU]HSLVX� SU]\VáXJXMH� EH]SR UHGQLH� SUDZR� SR]ZDQLD� ]DNáDGX�XEH]SLHF]H XEH]SLHF]DM FHJR�RVRE RGSRZLHG]LDOQ Z ]DNUHVLH�RGSRZLHG]LDOQR FL�F\ZLOQHM���
�

$UW\NXá���3U]HGVWDZLFLHOH�VWURQ�]JáDV]DM F\FK�URV]F]HQLD�
�� .D GH� 3D VWZR� &]áRQNRZVNLH� SRGHMPXMH� ZV]HONLH� QLH]E GQH� URGNL�� DE\� ]DJZDUDQWRZDü�� HZV]\VWNLH� ]DNáDG\�XEH]SLHF]H XEH]SLHF]DM FH� U\]\ND�]DOLF]RQH�GR�NODV\����SNW��$�=Dá F]QLND�GR�G\UHNW\Z\� �������(:*�� LQQ\FK� QL RGSRZLHG]LDOQR ü SU]HZR QLND�� Z\]QDF]DM VZRLFK�SU]HGVWDZLFLHOL� Z� ND G\P� 3D VWZLH� &]áRQNRZVNLP� LQQ\P� QL WR�� Z� NWyU\P� X]\VNDá\� RILFMDOQH�]H]ZROHQLH��3U]HGVWDZLFLHO�RGSRZLDGD�]D�UR]SDWU]HQLH� L�]DVSRNRMHQLH�URV]F]H E G F\FK�Z\QLNLHP�Z\SDGNX� Z� SU]\SDGNDFK�� RNUH ORQ\FK� Z� DUW�� ��� 3U]HGVWDZLFLHO� MHVW� UH]\GHQWHP� OXE� MHVW�]DUHMHVWURZDQ\�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]RVWDá�]DWUXGQLRQ\���
�� :\EyU�SU]HGVWDZLFLHOL�]DOH \ Z\á F]QLH�RG�]DNáDGX�XEH]SLHF]H � 3D VWZD�&]áRQNRZVNLH�QLH�PRJRJUDQLF]Dü�WHJR�Z\ERUX���
���3U]HGVWDZLFLHO�PR H SUDFRZDü�GOD�MHGQHJR�OXE�ZL NV]HM�OLF]E\�]DNáDGyZ�XEH]SLHF]H �
�� 3U]HGVWDZLFLHO� Z� ]ZL ]NX� ]� URV]F]HQLDPL� JURPDG]L� ZV]HONLH� LQIRUPDFMH� QLH]E GQH� SU]\�]DVSRNRMHQLX� URV]F]H L SRGHMPXMH� URGNL� QLH]E GQH� GR� Z\QHJRFMRZDQLD� ]DVSRNRMHQLD� URV]F]H �:\PyJ� Z\]QDF]HQLD� SU]HGVWDZLFLHOD� QLH� Z\NOXF]D SUDZD� VWURQ\� SRV]NRGRZDQHM� OXE� MHM� ]DNáDGX�XEH]SLHF]H GR� ZV]F] FLD� SURFHGXU\� SURFHGXU\� V GRZHM� EH]SR UHGQLR� SU]HFLZNR� RVRELH�� NWyUD�VSRZRGRZDáD�Z\SDGHN��OXE�SU]HFLZNR�MHM�]DNáDGRZL�XEH]SLHF]H �
��� 3U]HGVWDZLFLHOH� VWURQ� ]JáDV]DM F\FK� URV]F]HQLD� SRVLDGDM Z\VWDUF]DM FH� XSUDZQLHQLD� GR�UHSUH]HQWRZDQLD� ]DNáDGX� XEH]SLHF]H Z VWRVXQNX� GR� VWURQ� SRV]NRGRZDQ\FK� Z� SU]\SDGNDFK��RNUH ORQ\FK�Z�DUW�����RUD]�GR�SHáQHJR�]DVSRNRMHQLD�LFK�URV]F]H � 0XV] RQL�E\ü�]GROQL�GR�EDGDQLD�VSUDZ�Z�RILFMDOQ\P�M ]\NX�M ]\NDFK�3D VWZD�&]áRQNRZVNLHJR�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�VWURQ\�SRV]NRGRZDQHM���
��� 3D VWZD� &]áRQNRZVNLH� ZSURZDG]DM RERZL ]HN� � SRSDUW\� RGSRZLHGQLPL�� VNXWHF]Q\PL� L�V\VWHPDW\F]Q\PL� NDUDPL� ILQDQVRZ\PL� OXE� UyZQRZD Q\PL� NDUDPL� DGPLQLVWUDF\MQ\PL� � ]JRGQLH� ]�NWyU\P�Z�RNUHVLH WU]HFK�PLHVL F\�RG�GDW\�SU]HGVWDZLHQLD�URV]F]HQLD�R�RGV]NRGRZDQLH�SU]H]�VWURQSRV]NRGRZDQ EH]SR UHGQLR� ]DNáDGRZL� XEH]SLHF]H � MHJR� SU]HGVWDZLFLHORZL� OXE� RVRELH�� NWyUD�VSRZRGRZDáD�Z\SDGHN���
D�� ]DNáDG� XEH]SLHF]H RVRE\�� NWyUD� VSRZRGRZDáD�Z\SDGHN�� OXE� MHJR SU]HGVWDZLFLHO� ]RERZL ]DQ\�MHVW�SU]HGVWDZLü�X]DVDGQLRQ RIHUW RGV]NRGRZDQLD�Z�SU]\SDGNDFK��JG\�RGSRZLHG]LDOQR ü QLH�MHVW�SU]HGPLRWHP�VSRUX��]D V]NRG\�]RVWDá\�Z\OLF]RQH��OXE��
E��]DNáDG�XEH]SLHF]H � Z�VWRVXQNX�GR�NWyUHJR�VNLHURZDQH�]RVWDáR�URV]F]HQLH�R�RGV]NRGRZDQLH��OXE�MHJR� SU]HGVWDZLFLHO� ]RERZL ]DQL� V GRVWDUF]\ü� X]DVDGQLRQ RGSRZLHG QD� NZHVWLH� SRUXV]RQH� Z�URV]F]HQLX� Z� SU]\SDGNDFK�� JG\� RGSRZLHG]LDOQR ü MHVW� NZHVWLRQRZDQD�� QLH� ]RVWDáD� Z\UD QLH�RNUH ORQD�OXE�V]NRG\�QLH�]RVWDá\�Z�SHáQL�Z\OLF]RQH���
3D VWZD &]áRQNRZVNLH�SU]\MPXM SU]HSLV\�]DSHZQLDM FH�� H MH OL�RIHUWD�QLH�]RVWDQLH�SU]HGVWDZLRQD�Z WHUPLQLH�WU]HFK�PLHVL F\��RG�NZRW\�RGV]NRGRZDQLD�]DRIHURZDQHJR�SU]H]�]DNáDG�XEH]SLHF]H OXE�SU]\]QDQHJR�SU]H]�V G VWURQLH�SRV]NRGRZDQHM�SáDWQH�E G RGVHWNL���
�� .RPLVMD� GR� GQLD� ��� VW\F]QLD� ����� U�� SU]HGVWDZLD� 3DUODPHQWRZL� (XURSHMVNLHPX� L� 5DG]LH�VSUDZR]GDQLH�QD�WHPDW�UHDOL]DFML�XVW����DNDSLW�SLHUZV]\��RUD]�QD�WHPDW�VNXWHF]QR FL�WHJR�SU]HSLVX��D WDN H QD� WHPDW� UyZQRZD QR FL� QDURGRZ\FK� SU]HSLVyZ� GRW\F] F\FK� NDU� L� Z� UD]LH SRWU]HE\�SU]HVWDZLD�VZRMH�SURSR]\FMH���



�� :\]QDF]HQLH� SU]HGVWDZLFLHOL� VWURQ� ]JáDV]DM F\FK� URV]F]HQLD� QLH� VWDQRZL� RWZDUFLD� RGG]LDáX� Z�UR]XPLHQLX�DUW����OLW��E��G\UHNW\Z\�������(:*�L�SU]HGVWDZLFLHOL�VWURQ�]JáDV]DM F\FK�URV]F]HQLD�QLH�XZD D VL ]D� SU]HGVL ELRUVWZR� Z� UR]XPLHQLX� DUW�� �� OLW�� F� G\UHNW\Z\� �������(:*� DQL� WH ]D�SU]HGVL ELRUVWZR� Z� UR]XPLHQLX� .RQZHQFML� %UXNVHOVNLHM� ]� GQLD� ��� ZU]H QLD� ����� U�� Z� VSUDZLH�MXU\VG\NFML�L�Z\NRQ\ZDQLD�Z\URNyZ�Z�VSUDZDFK�F\ZLOQ\FK�L�KDQGORZ\FK���

$UW\NXá���&HQWUD�LQIRUPDF\MQH�
�� 'R� FHOyZ� XPR OLZLHQLD� VWURQLH� SRV]NRGRZDQHM� GRFKRG]HQLD� RGV]NRGRZDQLD�� ND GH� 3D VWZR�&]áRQNRZVNLH�XVWDQRZL OXE�X]QDMH�FHQWUXP�LQIRUPDF\MQH��NWyUH�MHVW�RGSRZLHG]LDOQH�]D���

D� SURZDG]HQLH�UHMHVWUX�]DZLHUDM FHJR�QDVW SXM FH�LQIRUPDFMH���
���QXPHU\� UHMHVWUDF\MQH�SRMD]GyZ�PHFKDQLF]Q\FK�PDM F\FK�VWDáH�PLHMVFH�SRVWRMX�QD�WHU\WRULXP�GDQHJR�SD VWZD���
��

�L��QXPHU\�SROLV�XEH]SLHF]HQLRZ\FK�QD�X \WNRZDQLH�W\FK�SRMD]GyZ�GOD�U\]\N�]DOLF]RQ\FK�GR�NODV\� ��� SNW�� $� =Dá F]QLND� GR� G\UHNW\Z\� �������(:*�� LQQ\FK� QL RGSRZLHG]LDOQR üSU]HZR QLNyZ��D�Z�SU]\SDGNX�XSá\QL FLD�RNUHVX�ZD QR FL�SROLV\��UyZQLH GDW\�Z\JD QL FLD�XEH]SLHF]HQLD����LL��QXPHU\�]LHORQHM�NDUW\�OXE�JUDQLF]QHM�SROLV\�XEH]SLHF]HQLRZHM��MH HOL�SRMD]G�MHVW�REM W\�MHGQ\P� ]� W\FK� GRNXPHQWyZ� Z� SU]\SDGNX� RGVW SVWZD� SU]HZLG]LDQHJR� Z� DUW�� �� OLW�� E�G\UHNW\Z\��������(:*���
��� ]DNáDG\�XEH]SLHF]H 3D VWZD�REHMPXM FH�X \WNRZDQLH�SRMD]GyZ�GOD� U\]\N�]DOLF]RQ\FK�GR� NODV\� ��� OLW�� $� =Dá F]QLND� GR� G\UHNW\Z\� �������(:*�� LQQ\FK� L RGSRZLHG]LDOQR üSU]HZR QLNyZ��RUD]�SU]HGVWDZLFLHOL� VWURQ�]JáDV]DM F\FK� URV]F]HQLD�Z\]QDF]RQ\FK�SU]H]� WH�]DNáDG\�]JRGQLH�]�DUW�����NWyU\FK�QD]ZLVND�]JáDV]D�VL FHQWURP�LQIRUPDFML�]JRGQLH�]�XVW����QLQLHMV]HJR�DUW\NXáX���
���Z\ND]�SRMD]GyZ��NWyUH�Z�ND G\P�]�3D VWZ�&]áRQNRZVNLFK�NRU]\VWDM ] RGVW SVWZD�RG�Z\PRJyZ� GRW\F] F\FK� XEH]SLHF]HQLD� RG� RGSRZLHG]LDOQR FL� F\ZLOQHM� REHMPXM ]JRGQLH� ]�DUW����OLW��D�,�E�G\UHNW\Z\��������(:*���
���GRW\F] F\�SRMD]GyZ�SU]HZLG]LDQ\FK�Z�SNW������

�L��QD]Z ZáDG]\�OXE�RUJDQX�Z\]QDF]RQ\FK�MDNR�RGSRZLHG]LDOQD�]JRGQLH�]�DUW����OLW��D��DNDSLW�GUXJL�G\UHNW\Z\��������(:*�]D�Z\SáDFDQLH�RGV]NRGRZDSRV]NRGRZDQ\P�VWURQRP�Z�SU]\SDGNDFK��JG\�SURFHGXUD�SU]HZLG]LDQD�Z�DUW����XVW��� WLUHW�SLHUZV]H�G\UHNW\Z\��������(:*�QLH�PD�]DVWRVRZDQLD��MH HOL�NRU]\VWD�]�RGVW SVWZD�SU]HZLG]LDQHJR�Z�DUW����OLW��D�G\UHNW\Z\��������(:*���
�LL��QD]Z RUJDQX�]DMPXM FHJR�VL SRMD]GDPL�Z�3D VWZLH�&]áRQNRZVNLP�Z�NWyU\P�SRMD]G\� PDM VWDáH� PLHMVFH� SRVWRMX�� MH HOL� SRMD]G\� NRU]\VWDM ] RGVW SVWZD�SU]HZLG]LDQHJR�DUW����OLW��E�G\UHNW\Z\��������(:*���

E��OXE�]D�NRRUG\QDFM ]ELHUDQLD�L�UR]SRZV]HFKQLDQLD�W\FK�LQIRUPDFML���
F��RUD]�]D�ZVSLHUDQLH�RVyE�XSUDZQLRQ\FK�GR�X]\VNDQLD�LQIRUPDFML�RNUH ORQ\FK�Z�SXQNWDFK�D��������
,QIRUPDFMH�SU]HZLG]LDQH�QD�SRGVWDZLH�SNW��$� �����RUD]���PXV] E\ü�SU]HFKRZ\ZDQH�SU]H]�RNUHV� VLHGPLX� ODW� RG� XSá\ZX� RNUHVX� UHMHVWUDFML� SRMD]GX�� XSá\ZX� RNUHVX� QD� MDNL� ]DZDUWD�]RVWDáD�XPRZD�XEH]SLHF]HQLRZD���



�� =DNáDG�XEH]SLHF]H RNUH ORQ\�Z�XVW����OLW��D��SNW����SU]HND]XMH�FHQWURP�LQIRUPDF\MQ\P�ZV]\VWNLFK�3D VWZ�&]áRQNRZVNLFK�QD]ZLVND�L�DGUHV\�SU]HGVWDZLFLHOL�VWURQ�]JáDV]DM F\FK�URV]F]HQLD��NWyU\FK�Z\]QDF]\á�]JRGQLH�]�DUW����Z�ND G\P�]�3D VWZ�&]áRQNRZVNLFK���
�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H VWURQD� SRV]NRGRZDQD� XSUDZQLRQD� MHVW� SU]H]� RNUHV�VLHGPLX ODW� RG� Z\SDGNX� GR� EH]]ZáRF]QHJR� X]\VNDQLD� RG� FHQWUXP� LQIRUPDF\MQHJR� 3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PD�PLHMVFH�VWDáHJR�]DPLHV]NDQLD��3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�SRMD]G�PD�VWDáH�PLHMVFH�SRVWRMX��OXE�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLDá�PLHMVFH�Z\SDGHN��GR�X]\VNDQLD�QDVW SXM F\FK�LQIRUPDFML���

D� QD]ZD�L�DGUHV�]DNáDGX�XEH]SLHF]H �
E��QXPHU�SROLV\�XEH]SLHF]HQLRZHM��RUD]��
F�� QD]ZD� L� DGUHV� SU]HGVWDZLFLHOD� VWURQ\� ]JáDV]DM FHM� URV]F]HQLD� Z\]QDF]RQHM� ]DNáDG�XEH]SLHF]H Z 3D VWZLH�VWDáHJR�PLHMVFD�]DPLHV]NDQLD�VWURQ\�SRV]NRGRZDQHM��

&HQWUD�ZVSyáSUDFXM ]H�VRE �
�� &HQWUXP� LQIRUPDF\MQH� GRVWDUF]D� VWURQLH� SRV]NRGRZDQHM� QD]ZLVNR� L� DGUHV� ZáD FLFLHOD� OXE�X \WNRZQLND� SRMD]GX�� MH HOL� VWURQD� SRV]NRGRZDQD� PD� X]DVDGQLRQH� SRZRG\� GR� X]\VNDQLD� W\FK�LQIRUPDFML�� :� FHOX� UHDOL]DFML� QLQLHMV]HJR� SU]HSLVX� FHQWUXP� LQIRUPDF\MQH� SRZLQQR� VL ]ZUyFLü� Z�V]F]HJyOQR FL���

D� GR�]DNáDGX�XEH]SLHF]H OXE��
E��GR�DJHQFML�UHMHVWUDF\MQHM�SRMD]GyZ���

-H HOL� SRMD]G� NRU]\VWD� ]� RGVW SVWZD� SU]HZLG]LDQHJR� Z� DUW�� �� OLW�� D�� G\UHNW\Z\� �������(:*��FHQWUXP� LQIRUPDF\MQH� LQIRUPXMH� VWURQ SRV]NRGRZDQ R QD]ZLH� XU] GX� OXE� RUJDQX� ZVND]DQHJR�]JRGQLH� ]� DUW�� �� OLW�� D�� WHM� G\UHNW\Z\� MDNR� RGSRZLHG]LDOQHJR� ]D� RGV]NRGRZDQLH� GOD� VWURQ�SRV]NRGRZDQ\FK�Z�SU]\SDGNDFK��JG\�QLH�PD�]DVWRVRZDQLD�SURFHGXUD�SU]HZLG]LDQD�Z�DUW��� XVW����WLUHW�SLHUZV]H�WHM�G\UHNW\Z\���
-H HOL� SRMD]G� NRU]\VWD� ]� RGVW SVWZD� SU]HZLG]LDQHJR� Z� DUW�� �� OLW�� E�� G\UHNW\Z\� �������(:*��FHQWUXP�LQIRUPDF\MQH�LQIRUPXMH�VWURQ SRV]NRGRZDQ R QD]ZLH�RUJDQX�RGSRZLDGDM FHJR�]D�SRMD]G�Z NUDMX��Z�NWyU\P�RQ�QRUPDOQLH�MHVW�]DUHMHVWURZDQ\���
�� 3U]HWZDU]DQLH�GDQ\FK�RVRERZ\FK�E G FH�Z\QLNLHP�SRSU]HGQLFK�XVW SyZ�PXVL�E\ü�SURZDG]RQH�]JRGQLH�]� URGNDPL�QDURGRZ\PL�SRGM W\PL�QD�SRGVWDZLH�G\UHNW\Z\�������:(���
�

$UW\NXá���2UJDQ\�RGV]NRGRZDZF]H�
�� .D GH�3D VWZR�&]áRQNRZVNLH�XVWDQDZLD OXE�]DWZLHUG]D�RUJDQ�RGV]NRGRZDZF]\�RGSRZLHG]LDOQ\�]D ]DSHZQLDQLH�RGV]NRGRZD VWURQRP�SRV]NRGRZDQ\P�Z�SU]\SDGNDFK��RNUH ORQ\FK�Z�DUW������
6WURQ\� SRV]NRGRZDQH� PRJ ]JáDV]Dü� URV]F]HQLH� GR� RUJDQX� RGV]NRGRZDZF]HJR� Z� LFK� 3D VWZLH�&]áRQNRZVNLP�]DPLHV]NDQLD���

D� MH HOL�Z�RNUHVLH�WU]HFK�PLHVL F\�RG�GQLD��Z�NWyU\P�VWURQD�SRV]NRGRZDQD�SU]HGVWDZLáD�VZRMH�URV]F]HQLH�R�RGV]NRGRZDQLH�]DNáDGRZL�XEH]SLHF]H SRMD]GX��NWyUHJR�X \WNRZDQLH�E\áR�SRZRGHP�Z\SDGNX��OXE�MHJR�SU]HGVWDZLFLHORZL��]DNáDG�XEH]SLHF]H OXE�MHJR�SU]HGVWDZLFLHO�QLH�GRVWDUF]\á�X]DVDGQLRQHM�RGSRZLHG]L�QD�NZHVWLH�SRUXV]RQH�Z�URV]F]HQLX��OXE��



VWURQ\�SRV]NRGRZDQHM�]JRGQLH�]�DUW����XVW����:�W\P�SU]\SDGNX�VWURQ\�SRV]NRGRZDQH�PRJQLH� ]JáDV]Dü� URV]F]HQLD� RUJDQRZL� RGV]NRGRZDZF]HPX�� MH HOL� SU]HGVWDZLá\� URV]F]HQLH� R�RGV]NRGRZDQLH� EH]SR UHGQLR� ]DNáDGRZL� XEH]SLHF]H SRMD]GX�� NWyUHJR� X \WNRZDQLH� E\áR�SRZRGHP�Z\SDGNX��L�MH HOL�RWU]\PDá\�X]DVDGQLRQ RGSRZLHG Z RNUHVLH�WU]HFK�PLHVL F\�RGGDW\�]JáRV]HQLD�URV]F]HQLD��
6WURQ\� SRV]NRGRZDQH� PRJ QLH� SU]HGVWDZLü� URV]F]HQLD� RUJDQRZL� RGV]NRGRZDZF]HPX�� MH HOL�SRGM á\�G]LDáDQLD�SUDZQH�EH]SR UHGQLR�SU]HFLZNR�]DNáDGRZL�XEH]SLHF]H �
2UJDQ� RGV]NRGRZDZF]\� SRGHMPXMH� G]LDáDQLD� Z� RNUHVLH� GZyFK� PLHVL F\� RG GDW\�� NLHG\� VWURQD�SRV]NRGRZDQD� ]JáRVLáD� PX� URV]F]HQLH� R� RGV]NRGRZDQLH�� MHGQDN� ]DNR F]\� VZRMH� G]LDáDQLD�� MH HOL�]DNáDG� XEH]SLHF]H OXE� MHJR� SU]HGVWDZLFLHO� XG]LHOL� QDVW SQLH� X]DVDGQLRQHM� RGSRZLHG]L� QD�URV]F]HQLH���
2UJDQ�RGV]NRGRZDZF]\�EH]]ZáRF]QLH�LQIRUPXMH���

D� ]DNáDG�XEH]SLHF]H SRMD]GX��NWyUHJR�X \WNRZDQLH�E\áR�SRZRGHP�Z\SDGNX��OXE�MHJR�SU]HGVWDZLFLHOD���
E��RUJDQ�RGV]NRGRZDZF]\�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]DUHMHVWURZDQH�MHVW�]DNáDG�XEH]SLHF]H � NWyUH�Z\VWDZLáR�SROLV �
F� MH HOL�MHVW�]QDQD��RVRE � NWyUD�VSRZRGRZDáD�Z\SDGHN���

H RGHEUDáR� URV]F]HQLH�RG�VWURQ\�SRV]NRGRZDQHM� L� H RGSRZLH�QD� WR� URV]F]HQLH�Z�RNUHVLH�GZyFK�PLHVL F\�RG�]JáRV]HQLD�URV]F]HQLD���
3U]HSLV� WHQ� QLH� PD� ZSá\ZX� QD� ]DVWRVRZDQLH� SUDZD� 3D VWZ� &]áRQNRZVNLFK� GR� X]QDQLD�RGV]NRGRZDQLD�]H�VWURQ\�WHJR�RUJDQX�]D�SRPRFQLF]H�OXE�QLHSRPRFQLF]H�RUD]�SUDZD�GR�RNUH OHQLD�SU]HSLVDPL�UR]VWU]\JQL FLD�URV]F]H PL G]\�W\P�RUJDQHP�D�RVRE OXE�RVREDPL��NWyUH�VSRZRGRZDá\�Z\SDGHN� L� LQQ\PL� ]DNáDGDPL� XEH]SLHF]H OXE� RUJDQDPL� ]DEH]SLHF]HQLD� VSRáHF]QHJR�� NWyUH� PDMRERZL ]HN� ]DSHZQLHQLD� RGV]NRGRZDQLD� VWURQLH� SRV]NRGRZDQHM� Z� ]ZL ]NX� ]� W\P� VDP\P�Z\SDGNLHP�� 3D VWZD� &]áRQNRZVNLH� QLH� PRJ MHGQDN� GRSX FLü�� DE\� RUJDQ� RGV]NRGRZDZF]\�X]DOH QLDá� Z\SáDW RGV]NRGRZDQLD� RG� MDNLFKNROZLHN� ZDUXQNyZ� LQQ\FK� QL RNUH ORQH� Z� QLQLHMV]HM�G\UHNW\ZLH�� Z� V]F]HJyOQR FL� RG� XVWDOHQLD� SU]H]� VWURQ SRV]NRGRZDQ Z MDNLNROZLHN� VSRVyE�� HRVRED�RGSRZLHG]LDOQD�QLH�MHVW�Z�VWDQLH�OXE�RGPDZLD�]DSáDFHQLD�RGV]NRGRZDQLD���
��� 2UJDQ� RGV]NRGRZDZF]\�� NWyU\� Z\SáDFLá� RGV]NRGRZDQLH� VWURQLH� SRV]NRGRZDQHM� Z� 3D VWZLH�&]áRQNRZVNLP� MHM� PLHMVFD� ]DPLHV]NDQLD�� XSUDZQLRQ\� MHVW� GR� GRPDJDQLD� VL ]ZURWX� Z\SáDFRQHM�VXP\�Z�GURG]H�RGV]NRGRZDQLD�]H�VWURQ\�RUJDQX�RGV]NRGRZDZF]HJR�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]DUHMHVWURZDQH�MHVW�SU]HGVL ELRUVWZR�XEH]SLHF]HQLRZH��NWyUH�Z\VWDZLáR�SROLV �
7HQ�RVWDWQL�RUJDQ�QDVW SQLH�G\VSRQXMH�VXEURJDFM VWURQ\�SRV]NRGRZDQHM�Z�MHM�SUDZDFK�SU]HFLZNR�RVRELH�� NWyUD� VSRZRGRZDáD� Z\SDGHN�� OXE� ]DNáDGRZL� XEH]SLHF]H Z ]DNUHVLH�� Z� MDNLP� RUJDQ�RGV]NRGRZDZF]\�Z�3D VWZLH�&]áRQNRZVNLP�PLHMVFD�]DPLHV]NDQLD�VWURQ\�SRV]NRGRZDQHM�]DSHZQLá�RGV]NRGRZDQLH�]D�SRQLHVLRQ VWUDW OXE�V]NRG � .D GH�3D VWZR�&]áRQNRZVNLH�]RERZL ]DQH�MHVW�GR�X]QDQLD�WHM�VXEURJDFML�SU]HZLG]LDQHM�SU]HSLVDPL�GRZROQHJR�LQQHJR�3D VWZD�&]áRQNRZVNLHJR���
���1LQLHMV]\�DUW\NXá�Z\ZRáXMH�VNXWHN���

D� SR�]DZDUFLX�SRUR]XPLHQLD�PL G]\�RUJDQDPL�RGV]NRGRZDZF]\PL�XVWDQRZLRQ\PL�OXE�]DWZLHUG]RQ\PL�SU]H]�3D VWZD�&]áRQNRZVNLH�Z�VWRVXQNX�GR�LFK�IXQNFML��RERZL ]NyZ�L�SURFHGXU�GRNRQ\ZDQLD�]ZURWyZ���
E�� RG� GDW\� XVWDORQHM� SU]H]� .RPLVM SR� XSHZQLHQLX� VL SU]H]� QL Z FLVáHM� ZVSyáSUDF\� ]�3D VWZDPL�&]áRQNRZVNLPL�� H WDNLH�SRUR]XPLHQLH�]RVWDáR�]DZDUWH���
F��.RPLVMD�VNáDGD�VSUDZR]GDQLH�3DUODPHQWRZL�(XURSHMVNLHPX�L�5DG]LH�QD�WHPDW�Z\NRQDQLD�QLQLHMV]HJR�DUW\NXáX� L�QD�WHPDW� MHJR�VNXWHF]QR FL�SU]HG�GQLHP���� OLSFD������U��� L�Z UD]LH�



SRWU]HE\�SU]HGNáDGD�VZRMH�ZQLRVNL���
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$UW\NXá���
-H HOL� QLHPR OLZD� MHVW� LGHQW\ILNDFMD� SRMD]GX� OXE� MH HOL�� Z� RNUHVLH� GZyFK� PLHVL F\� RG� Z\SDGNX��QLHPR OLZD� MHVW� LGHQW\ILNDFMD� ]DNáDGX� XEH]SLHF]H � VWURQD� SRV]NRGRZDQD� PR H ]ZUyFLü� VL RRGV]NRGRZDQLH� GR� RUJDQX� RGV]NRGRZDZF]HJR� Z� 3D VWZLH� &]áRQNRZVNLP�� Z� NWyU\P� QD� VWDáH�]DPLHV]NXMH�� 2GV]NRGRZDQLH� Z\SáDFDQH� MHVW� ]JRGQLH� ]� SU]HSLVDPL� DUW�� �� G\UHNW\Z\� �����(:*��2UJDQ�RGV]NRGRZDZF]\�QDVW SQLH�]JáDV]D�URV]F]HQLH��QD�ZDUXQNDFK�XVWDQRZLRQ\FK�Z�DUW����XVW����QLQLHMV]HM�G\UHNW\Z\���

D� Z�SU]\SDGNX�JG\�QLH�PR QD�]LGHQW\ILNRZDü�]DNáDGX�XEH]SLHF]H � ZREHF�IXQGXV]X�JZDUDQF\MQHJR�SU]HZLG]LDQHJR�Z�DUW����XVW����G\UHNW\Z\������(:*�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�SRMD]G�PD�VWDáH�PLHMVFH�SRVWRMX���
E��Z�SU]\SDGNX�QLH]LGHQW\ILNRZDQHJR�SRMD]GX��ZREHF�IXQGXV]X�JZDUDQF\MQHJR�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�PLDá�PLHMVFH�Z\SDGHN���
F�� Z� SU]\SDGNX� SRMD]GyZ� ]� SD VWZ� WU]HFLFK�� ZREHF� IXQGXV]X� JZDUDQF\MQHJR� 3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLDá�PLHMVFH�Z\SDGHN���
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: G\UHNW\ZLH��������(:*�ZSURZDG]D�VL QDVW SXM FH�]PLDQ\���
D� :�DUW����XVW����GRGDMH�VL OLWHU Z EU]PLHQLX����I��SRZLDGRPLü�R�QD]ZLH�L�DGUHVLH�SU]HGVWDZLFLHOD�VWURQ\�]JáDV]DM FHM�URV]F]HQLD�Z\]QDF]RQHJR�Z�ND G\P�3D VWZLH�&]áRQNRZVNLP�LQQ\P�QL 3D VWZR�&]áRQNRZVNLH��Z NWyU\P�SRGM WR�VWDUDQLD�R�XG]LHOHQLH�]H]ZROHQLD��MH HOL�XEH]SLHF]DQH�U\]\ND�]DOLF]DM VL GR�NODV\����SNW��$�=Dá F]QLND��LQQHJR�QL RGSRZLHG]LDOQR üSU]HZR QLND����
E��:�DUW�����XVW����GRGDMH�VL OLWHU Z EU]PLHQLX���

�K��SRZLDGRPLü�R�QD]ZLH�L�DGUHVLH�SU]HGVWDZLFLHOD�VWURQ\�]JáDV]DM FHM�URV]F]HQLD�Z\]QDF]RQHJR�Z�ND G\P�3D VWZLH�&]áRQNRZVNLP�LQQ\P�QL 3D VWZR�&]áRQNRZVNLH��Z NWyU\P�SRGM WR�VWDUDQLD�R�XG]LHOHQLH�]H]ZROHQLD�MH HOL�XEH]SLHF]DQH�U\]\ND�]DOLF]DM VL GR�NODV\����SNW��$�=Dá F]QLND��LQQHJR�QL RGSRZLHG]LDOQR üSU]HZR QLND����
�
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: G\UHNW\ZLH��������(:*�ZSURZDG]D�VL QDVW SXM FH�]PLDQ\���

: DUW����D�XVW����GRGDMH�VL DNDSLW�Z�EU]PLHQLX����-H HOL�]DNáDG�XEH]SLHF]H QLH�Z\]QDF]\á�VZRMHJR�SU]HGVWDZLFLHOD��3D VWZD�&]áRQNRZVNLH�PRJ ]JRG]Lü�VL QD�SU]HGVWDZLFLHOD�Z\]QDF]RQHJR�]JRGQLH�]�DUW����G\UHNW\Z\���������:(
 SU]HMPXM FHJR�IXQNFMH�SU]HGVWDZLFLHOD�Z\]QDF]RQHJR�]JRGQLH�]�W\P�XVW SHP���
BBBBBBBBBBBBB��




 '\UHNW\ZD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\���������:(�]�GQLD����PDMD������U��Z VSUDZLH� ]EOL HQLD� XVWDZRGDZVWZ� 3D VWZ� &]áRQNRZVNLFK� RGQRV] F\FK� VL GR�XEH]SLHF]HQLD�Z�]DNUHVLH�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z�]ZL ]NX�] UXFKHP� SRMD]GyZ� PHFKDQLF]Q\FK�� ]PLHQLDM FD� G\UHNW\Z\� 5DG\� �������(:*� L��������(:*��&]ZDUWD�G\UHNW\ZD�Z�VSUDZLH�XEH]SLHF]H NRPXQLNDF\MQ\FK���']�8��/ ����]������������VWU��������
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$UW\NXá����:\NRQDQLH�
�� 3D VWZD�&]áRQNRZVNLH�SU]\MPXM L SXEOLNXM SU]HG�GQLHP���� OLSFD������U��SU]HSLV\�XVWDZRZH��Z\NRQDZF]H� L� DGPLQLVWUDF\MQH� QLH]E GQH� GR� VSHáQLHQLD� Z\PRJyZ� QLQLHMV]HM� G\UHNW\Z\��1LH]ZáRF]QLH�LQIRUPXM R W\P�.RPLVM � 6WRVXM QLQLHMV]H�SU]HSLV\�SU]HG�GQLHP����VW\F]QLD������U��
�� 3D VWZD�&]áRQNRZVNLH� SU]\MPXM F WH� URGNL� ]DZLHUDM RGQLHVLHQLH� GR� QLQLHMV]HM� G\UHNW\Z\� OXE�WDNLH� RGQLHVLHQLH� WRZDU]\V]\� LFK� RILFMDOQHM� SXEOLNDFML�� 0HWRG\� VSRU] G]DQLD� WDNLHJR� RGQLHVLHQLD�RNUH ODM 3D VWZD�&]áRQNRZVNLH���
�� %H]�XV]F]HUENX�GOD�SU]HSLVyZ�XVW�����3D VWZD�&]áRQNRZVNLH�XVWDQRZLDM OXE�]DWZLHUG]DM RUJDQ�RGV]NRGRZDZF]\� ]JRGQLH� ]� DUW�� �� XVW�� �� SU]HG� GQLHP� ��� VW\F]QLD� ����� U�� -H HOL� RUJDQ\�RGV]NRGRZDZF]H�QLH�X]JRGQL SRUR]XPLHQLD�]JRGQLH�]�DUW����XVW����SU]HG�GQLHP����OLSFD������U���.RPLVMD� ]DSURSRQXMH� URGNL� ]PLHU]DM FH� GR� ]DJZDUDQWRZDQLD�� DE\� SU]HSLV\� DUW�� �� L� �� VWDMD� VLVNXWHF]QH�SU]HG�GQLHP����VW\F]QLD������U���
��� 3D VWZD�&]áRQNRZVNLH�PRJ ]JRGQLH� ]� 7UDNWDWHP�XWU]\PDü� OXE�ZSURZDG]Lü�Z� \FLH� SU]HSLV\��NWyUH� V NRU]\VWQLHMV]H� GOD� VWURQ\� SRV]NRGRZDQHM� RG� SU]HSLVyZ� QLH]E GQ\FK� GR� Z\NRQDQLD�QLQLHMV]HM�G\UHNW\Z\���
��� 3D VWZD�&]áRQNRZVNLH� SU]HND]XM .RPLVML� WHNVW\� JáyZQ\FK� SU]HSLVyZ� SUDZD� NUDMRZHJR�� NWyUH�SU]\MPXM Z REV]DU]H�REM W\P�QLQLHMV] G\UHNW\Z ����
�

$UW\NXá����:HM FLH�Z� \FLH�
1LQLHMV]D�G\UHNW\ZD�ZFKRG]L�Z� \FLH�]�GQLHP�MHM�RSXEOLNRZDQLD�Z�']LHQQLNX�8U] GRZ\P�:VSyOQRW�(XURSHMVNLFK���
�

$UW\NXá����.DU\�
3D VWZD�&]áRQNRZVNLH� XVWDODM NDU\� ]D�QDUXV]HQLH� SU]HSLVyZ�SUDZD�NUDMRZHJR�� NWyUHM� SU]\MPXMZ\NRQXM F QLQLHMV] G\UHNW\Z � L�SRGHMPXM QLH]E GQH�NURNL�GOD�]DSHZQLHQLD�LFK�VWRVRZDQLD��.DU\�V VNXWHF]QH�� SURSRUFMRQDOQH� L� RGVWUDV]DM FH�� 3D VWZD� &]áRQNRZVNLH� LQIRUPXM .RPLVM R W\FK�SU]HSLVDFK�QLH�Sy QLHM�QL GR�GQLD����OLSFD������U��RUD]�R�ZV]HONLFK�]PLDQDFK�GR�QLFK�QDMV]\EFLHM��MDN�WR�PR OLZH���
�

$UW\NXá����$GUHVDFL�
1LQLHMV]D�G\UHNW\ZD�VNLHURZDQD�MHVW�GR�3D VWZ�&]áRQNRZVNLFK���



6SRU] G]RQR�Z�%UXNVHOL��GQLD����PDMD������U���
�

�� ']�8�� &� ���� ]� ������������ VWU�� ��� RUD]� ']�8�� &� ���� ]� ����������� VWU�� ���
�� ']�8�� &� ���� ]� ����������� VWU�� ���
��2SLQLD�3DUODPHQWX�(XURSHMVNLHJR�]�GQLD����OLSFD������U���']�8��&�����]������������VWU��������SRWZLHUG]RQD�GQLD����
SD G]LHUQLND������U���ZVSyOQH�VWDQRZLVNR�5DG\�]�GQLD����PDMD������U���']�8��&�����]������������VWU�����RUD]�GHF\]MD�
3DUODPHQWX�(XURSHMVNLHJR�]�GQLD����JUXGQLD������U���GRW\FKF]DV�QLHRSXEOLNRZDQD�Z�']LHQQLNX�8U] GRZ\P���'HF\]MD�
5DG\� ]� GQLD� �� PDMD� ����� U�� �GRW\FKF]DV� QLHRSXEOLNRZDQD� Z� ']LHQQLNX� 8U] GRZ\P�� RUD]� GHF\]MD� 3DUODPHQWX�
(XURSHMVNLHJR� ]� GQLD� ��� PDMD� ����� U��
��']�8��/�����]�����������VWU�����'\UHNW\ZD�RVWDWQLR�]PLHQLRQD�G\UHNW\Z ������(:*��']�8��/���]������������VWU�������
��']�8��/�����]�����������VWU�����'\UHNW\ZD�RVWDWQLR�]PLHQLRQD�G\UHNW\Z �������(:*��']�8��/�����]������������VWU��
�����
�� ']�8�� &� ���� ]� ������������ VWU�� �����
�� 'UXJD� G\UHNW\ZD� 5DG\� ������(:*�� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH� ]EOL HQLD� XVWDZRGDZVWZ� 3D VWZ�
&]áRQNRZVNLFK�RGQRV] F\FK�VL �GR�XEH]SLHF]HQLD�Z�]DNUHVLH�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z�]ZL ]NX�
]� UXFKHP� SRMD]GyZ� PHFKDQLF]Q\FK� �']�8�� /� �� ]� ����������� VWU�� ����� '\UHNW\ZD� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z �
�������(:*� �']�8�� /� ���� ]� ����������� VWU�� �����
�� 7U]HFLD� G\UHNW\ZD� 5DG\� ��������(:*�� ]� GQLD� ��� PDMD� ����� U�� Z� VSUDZLH� ]EOL HQLD� XVWDZRGDZVWZ� 3D VWZ�
&]áRQNRZVNLFK�RGQRV] F\FK�VL �GR�XEH]SLHF]HQLD�Z�]DNUHVLH�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z�]ZL ]NX�
]� UXFKHP� SRMD]GyZ� PHFKDQLF]Q\FK� �']�8�� /� ���� ]� ����������� VWU�� �����
�� 3LHUZV]D� G\UHNW\ZD� 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� �']�8��/�����]������������ VWU������'\UHNW\ZD�RVWDWQLR�
]PLHQLRQD� G\UHNW\Z � ������:(� �']�8�� /� ���� ]� ����������� VWU�� ����
��� '\UHNW\ZD� 5DG\� �������(:*�� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�
Z\NRQDZF]\K� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL � GR�XEH]SLHF]H � EH]SR UHGQLFK� LQQ\FK�QL � XEH]SLHF]HQLD�QD� \FLH�
RUD]� ]PLHQLDM FD� G\UHNW\Z\� �������(:*� L� �������(:*� �WU]HFLD� G\UHNW\ZD� Z� VSUDZLH� XEH]SLHF]H � LQQ\FK� QL �
XEH]SLHF]HQLD�QD� \FLH���']�8��/�����]������������VWU������'\UHNW\ZD�]PLHQLRQD�G\UHNW\Z �������:(��']�8��/�����]�
����������� VWU�� ����
��� ']�8�� /� ���� ]� ������������ VWU�� ����
���']�8��&����]������������VWU�����ZHUVMD�MHGQROLWD����

: LPLHQLX�3DUODPHQWX�(XURSHMVNLHJR� : LPLHQLX�5DG\�
1LFROH�)217$,1(� 3��520,7$�
3U]HZRGQLF] FD� 3U]HZRGQLF] F\�

6HUZLV�LQWHUQHWRZ\�.18L)(


