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R� FKDUDNWHU]H� SDVRZ\P� VSHáQLDM � QD� REV]DUDFK� X \WNRZDQ\FK� UROQLF]R� IXQNFM � ]DEH]SLHF]DM F �
SU]HG� SURFHVDPL� HUR]\MQ\PL�� 1D� WHUHQLH� *PLQ\� 1RZ\� 7RP\ O� QDMLVWRWQLHMV]H� NRPSOHNV\�
]DGU]HZLH � UyGSROQ\FK� ]ORNDOL]RZDQH� V � Z]GáX � ZL NV]R FL� GUyJ�� D� WDN H� Z� UHMRQLH� RF]HN�
ZRGQ\FK��FLHNyZ�L� URZyZ��:�]DGU]HZLHQLDFK�SU]HZD DM � WDNLH�JDWXQNL�GU]HZ�MDN�JUXV]D�� WRSROH��
ZLHU]E\��NDV]WDQRZFH��MHVLRQ\�RUD]�ROV]H�F]DUQH��
2FKURQ �REM WR�QD�WHUHQLH�JPLQ\���SDUNL�SRGZRUVNLH���

¾� SU]\�=HVSROH�3DáDFRZR�)ROZDUF]Q\P�Z�6WDU\P�7RP\ OX�
¾� SU]\�=HVSROH�'ZRUVNLP�Z�:\WRP\ OX�

1D� WHUHQLH� JPLQ\�Z\VW SXMH� =HVSyá� 3U]\URGQLF]R�.UDMREUD]RZ\� Ä*OL VNLH�*yU\´��2EV]DU�
WHQ� ]RVWDá� Z\]QDF]RQ\� QD� PRF\� 5R]SRU] G]HQLD� :RMHZRG\� :LHONRSROVNLHJR� 1U� ��������
]������������U���']��8��:RM��:ONS��1U���]������������U���=QDMGXMH�VL �RQ�QD�WHUHQLH�GZyFK�JPLQ��
1RZ\� 7RP\ O� RUD]� 0LHG]LFKRZR�� PD� SRZLHU]FKQL � �������KD�� ]�F]HJR� �����KD� OH \� QD� WHUHQLH�
JPLQ\�1RZ\�7RP\ O��8WZRU]RQR�JR�Z�FHOX�RFKURQ\�FL JX�Z\GP�SDUDEROLF]Q\FK��3UDNW\F]QLH�FDáD�
SRZLHU]FKQLD�MHVW�SRNU\WD�ODVDPL�SHáQL F\PL�IXQNFMH�JOHERFKURQQH��1DG]yU�QDG�=HVSRáHP�VSUDZXMH�
:RMHZyG]NL�.RQVHUZDWRU�3U]\URG\��

:�PLH FLH� L�RNROLF]Q\FK�ZVLDFK�]DFKRZDáR�VL �ZLHOH�SRPQLNyZ�SU]\URG\��NWyUH� VWDQRZL �
SRMHG\QF]H� WZRU\� SU]\URG\� \ZHM� L� QLHR \ZLRQHM� OXE� LFK� VNXSLHQLD� R� V]F]HJyOQHM� ZDUWR FL�
QDXNRZHM�� NXOWXURZHM�� KLVWRU\F]QR�SDPL WNRZHM� L� NUDMREUD]RZHM�� Z� V]F]HJyOQR FL� V G]LZH�
L� RND]Dá\FK� UR]PLDUyZ� GU]HZD�RUD]� NU]HZ\� JDWXQNyZ� URG]LP\FK� OXE� REF\FK��5HMHVWU� SRPQLNyZ�
SU]\URG\�JPLQ\�1RZ\�7RP\ O�]DZLHUD����SR]\FML��

6]F]HJyáRZ\�Z\ND]�SRPQLNyZ�SU]\URG\�]QDMGXM F\FK�VL �QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O�
]DPLHV]F]RQ\�]RVWDá�MDNR�]Dá F]QLN�QU���GR�QLQLHMV]HJR�RSUDFRZDQLD��

�
���7XU\VW\ND��
�

&KRü� JPLQD� 1RZ\� 7RP\ O� QLH� PD� FKDUDNWHUX� W\SRZR� WXU\VW\F]QHJR�� MHGQDN�PLHV]ND F\�
RUD]� RGZLHG]DM F\� WH� WHUHQ\� WXU\ FL� PRJ � Z\SRF] ü� L� PLáR� VS G]Lü� WXWDM� F]DV�� -HGQ � ]� IRUP�
RIHURZDQHJR�Z\SRF]\QNX� MHVW� DJURWXU\VW\ND�� NWyUD� G\QDPLF]QLH� UR]ZLMD� VL �P�LQ�� ]H�Z]JO GX� QD�
VSHF\ILF]Q\� XNáDG� ]DEXGRZ\� ZLHMVNLHM�� FKDUDNWHU\]XM F\� VL � UR]SURV]HQLHP� QD� GX HM� SU]HVWU]HQL�
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SRMHG\QF]\FK� JRVSRGDUVWZ�� JG]LH� QLHNWyUH� ]� QLFK� Z\NRQDQH� V � ]� GUHZQD� L� SRFKRG] � ]� ;,;� L�
SRF] WNyZ�;;�ZLHNX��&HQQH�V �UyZQLH �URVQ FH�Z�RNROLFDFK�GU]HZD�R�SRPQLNRZ\FK�UR]PLDUDFK��
JáyZQLH�G E\��EXNL�L�OLS\���

0LDVWR� UyZQLH �PD�ZLHOH� GR� ]DRIHURZDQLD��:�SRáXGQLRZR�ZVFKRGQLHM� MHJR� F] FL�PLH FL�
VL �3DUN�.XOWXU\�L�:\SRF]\QNX�R�SRZLHU]FKQL���KD��3DUN�VWDQRZL�]LHORQH�SáXFD�1RZHJR�7RP\ OD�L�
MHVW� PLHMVFHP� VSDFHURZ\P� GOD� PLHV]ND FyZ� RUD]� SU]\E\ZDM F\FK� JR FL�� MDN� UyZQLH � WHUHQHP�
RUJDQL]RZDQHJR� FRURF]QLH� -DUPDUNX� &KPLHOR�:LNOLQLDUVNLHJR�� 8WU]\PDQLH� SDUNX� Z� QDOH \W\P�
SRU] GNX�Z\PDJD� MHGQDN�RSUyF]� VWDQGDUGRZR�SURZDG]RQ\FK�SUDF�SLHO JQDF\MQ\FK� MHV]F]H�ZLHOX�
QDNáDGyZ�SLHQL Q\FK�P�LQ��QD�XWZDUG]HQLH�DOHMHN�VSDFHURZ\FK��SU]HSURZDG]HQLH�QD�V]HUV] �VNDO �
SUDF� PHOLRUDF\MQ\FK� URZyZ�� VWZRU]HQLH� OXE� RGWZRU]HQLH� PDáHM� DUFKLWHNWXU\� �P�LQ�� RGEXGRZDQLH�
]GHZDVWRZDQHJR� PLQLDWXURZHJR� NDPLHQQHJR� UHGQLRZLHF]QHJR� ]DPHF]NX�� ]EXGRZDQLH� RF]ND�
ZRGQHJR� F]\� XVWDZLHQLH� R]GREQ\FK� SHUJROL��� ]ZL NV]HQLH� OLF]E\� QDVDG]H � GU]HZ�� NU]HZyZ��
NZLDWyZ��1DMZL NV]\P� SUREOHPHP�SDUNX� MHVW� QLHZ\VWDUF]DM FD� OLF]ED� SUDFRZQLNyZ�]DMPXM F\FK�
VL �SUDFDPL�SLHO JQDF\MQ\PL�QD�MHJR�WHUHQLH��

:�SDUNX�PD�VZRM �VLHG]LE �0X]HXP�&KPLHODUVWZD�L�:LNOLQLDUVWZD��6LHG]LE �PX]HXP�MHVW�
]DE\WNRZ\�� RO GHUVNL� EXG\QHN� PLHV]NDOQ\� ]� NR FD� ;9,,,� ZLHNX�� E G F\� HOHPHQWHP� GDZQHM�
]DEXGRZ\� PLDVWD�� 'UXJLP� EXG\QNLHP� SR]RVWDM F\P� Z� G\VSR]\FML� PX]HXP� MHVW� 'ZRUHN�
0\ OLZVNL��GUHZQLDQ\�� VW\OL]RZDQ\�RELHNW�]EXGRZDQ\�Z������ URNX�� -HVW�RQ�PLHMVFHP��Z�NWyU\P�
RUJDQL]XMH�VL �Uy QRWHPDW\F]QH�F\NOLF]QH�Z\VWDZ\��QD�SDUWHU]H��RUD]�]QDMGXMH�VL �VWDáD�HNVSR]\FMD�
SU]\URGQLF]D� �QD� SRGGDV]X��� 2E\GZD� EXG\QNL� RWDF]D� WHUHQ� R� SRZLHU]FKQL� ����KD�� QD� NWyU\P�
]QDMGXM �VL �HNVSR]\FMH�ERWDQLF]QH�RUD]�SUH]HQWRZDQH�V �DUW\VW\F]QH�IRUP\�SU]HVWU]HQQH�]�ZLNOLQ\���

:� SREOL X� PX]HXP� ]QDMGXMH� VL � MHG\Q\� Z� 3ROVFH�� Z� PLH FLH� WHM� ZLHONR FL�� RJUyG�
]RRORJLF]Q\��NWyU\�SRZVWDá�]�LQLFMDW\Z\�G]LDáDF]\�VSRáHF]Q\FK�L�SU]\MDFLyá�]ZLHU] W�Z������URNX��
-HVW�WR�RJUyG�SOHQHURZ\��]DMPXM F\�SRZLHU]FKQL ����KD��:�QRZRWRP\VNLP�RJURG]LH�]RRORJLF]Q\P�
SU]HE\ZD�REHFQLH�SRQDG�����RVREQLNyZ�UHSUH]HQWXM F\FK����JDWXQNyZ��6 �Z UyG�QLFK��RZFH�DUXL��
MHOHQLH� EDUDVLQJD�� SDZLDQ\� ]LHORQH�� OZ\�� MH R]ZLHU]H� LQG\MVNLH�� DJXWL�� ZDWXVL�� ODP\�� SWDNL�
HJ]RW\F]QH� �SDSXJL�PQLFK\��QLPI\��SDSXJL�NR]LH�� ZLHUJRWNL���1D� V]F]HJyOQ �XZDJ �]DVáXJXM � WH�
JDWXQNL��NWyUH�REM WH�V �SUDZQ �RFKURQ �QD�FDá\P� ZLHFLH�L�ZSLVDQLH�]RVWDá\�GR��&]HUZRQHM�.VL JL�
=ZLHU] W���1DOH �GR�QLFK��� ODPSDUW�FKL VNL� L�NR �3U]HZDOVNLHJR��: UyG�]ZLHU] W��NWyUH�REM WH�V �
SUDZQ �RFKURQ �Z�3ROVFH�Z�QRZRWRP\VNLP�]RR�]DPLHV]NXM �� ELN��U\ ��ZLON��SXV]F]\N�]Z\F]DMQ\��
P\V]RáyZ� ]Z\F]DMQ\�� QLHG ZLHG � EUXQDWQ\� L� ERFLDQ� ELDá\�� 2JUyG� ]RRORJLF]Q\� Z\PDJD� MHGQDN�
GX \FK� QDNáDGyZ� ILQDQVRZ\FK� ]ZL ]DQ\FK� JáyZQLH� ]� GRVWRVRZDQLHP�Z\ELHJyZ�� SRPLHV]F]H � L�
RWRF]HQLD�GR�Z\PRJyZ�L�VWDQGDUGyZ�8QLL�(XURSHMVNLHM�]�F]\P�]ZL ]DQH�MHVW�UyZQLH �MHJR�GDOV]H�
IXQNFMRQRZDQLH���
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2G�ZU]H QLD������ URNX�1RZ\�7RP\ O� MDNR�]DJá ELH�ZLNOLQ\�PR H�SRV]F]\FLü� VL �QRZ\P�
V\PEROHP��1D� SODFX�1LHSRGOHJáR FL� VWDQ á� QDMZL NV]\� QD� ZLHFLH�ZLNOLQRZ\� NRV]� R�Z\PLDUDFK��
GáXJR ü� �����P�� V]HURNR ü� ����P� L�Z\VRNR ü� ����P��.RV]� ]RVWDá�ZSLVDQ\� GR�.VL JL� 5HNRUGyZ�
*XLQQHVD� L� MHVW� MHGQ �]�QDMZL NV]\FK�DWUDNFML� WXU\VW\F]Q\FK�PLDVWD��Ä.RV]�����´�VWDQRZL�VZRLVW �
IRUP �NZLHWQLND��REVDG]RQ\�]RVWDá�GU]HZDPL�L�NZLDWDPL���

(IHNWHP� RGE\ZDM F\FK� VL � RG� ����� URNX� �3LNQLNyZ� ]�ZLNOLQ �� V � Uy QRURGQH�ZLNOLQRZH�
HOHPHQW\�XV\WXRZDQH�Z�PLH FLH��1D�V]F]HJyOQ �XZDJ �]DVáXJXMH�PXV]OD�NRQFHUWRZD�RSOHFLRQD�W �
FKDUDNWHU\VW\F]Q �GOD�1RZHJR�7RP\ OD�UR OLQ ��8V\WXRZDQD�Z�SREOL X�1RZRWRP\VNLHJR�2 URGND�
.XOWXU\�VáX \�PLHV]ND FRP�L�Z\VW SXM F\P�DUW\VWRP��8OLFH�PLDVWD�]GREL �ZLNOLQRZH�Z\SORW\���

:� 1RZ\P� 7RP\ OX� PR QD� UyZQLH � F]\QQLH� Z\SRF] ü�� : UyG� RELHNWyZ� UHNUHDF\MQ\FK�
PR QD�Z\PLHQLü�P�LQ��QRZRF]HVQ �KDO �ZLGRZLVNRZR�VSRUWRZ ��VWDGLRQ�VSRUWRZ\��Sá\W �WUDZLDVW �
GR� JU\� Z� SLáN � QR Q � L� GR� JLHU� PDá\FK� RUD]� GZD� NRUW\� WHQLVRZH� R� QDZLHU]FKQL� FHJODQHM�� 'OD�
DPDWRUyZ�DNW\ZQHM�WXU\VW\NL�QD�WHUHQLH�JPLQ\�Z\]QDF]RQ\FK�]RVWDáR�ZLHOH�WUDV�URZHURZ\FK�RUD]�
SLHV]\FK�� :DUWR� MHGQDN� SRGNUH OLü�� H� Z� REV]DU]H� LQIUDVWUXNWXU\� WXU\VW\NL� URZHURZHM� SRZLQQD�
QDVW SLü�]QDF]QD�SRSUDZD��3U]HGH�ZV]\VWNLP�ZVND]DQD�MHVW�EXGRZD�QRZ\FK� FLH HN�URZHURZ\FK��
2EHFQLH�QD� WHUHQLH� JPLQ\� MHVW� MHG\QLH� MHGQD�� OH FD�QD� WUDVLH�6WDU\�7RP\ O�1RZ\�7RP\ O�6WDFMD�
.ROHMRZD��

1RZRWRP\VNL� 2 URGHN� .XOWXU\�� 0LHMVND� L� 3RZLDWRZD� %LEOLRWHND� 3XEOLF]QD�� 2 URGHN�
2 ZLDW\� L� 6SRUWX� RUD]�.OXE�2VLHGORZ\�6SyáG]LHOQL�0LHV]NDQLRZHM� V � RUJDQL]DWRUDPL�ZL NV]R FL�
LPSUH]�QD�WHUHQLH�JPLQ\��: UyG�QLFK�QDMZL NV]\P�X]QDQLHP�FLHV]\�VL �P�LQ��%LJ�%DQG�)HVWLZDO�L�
-DUPDUN�&KPLHOR�:LNOLQLDUVNL�±�WU]\GQLRZ\�IHVW\Q��NWyU\�MHVW�MHGQ\P�]�QDMZD QLHMV]\FK�Z\GDU]H �
NXOWXUDOQ\FK�� 3RG� NRQLHF� ODWD� ND GHJR� URNX� ]MH G D� ZLHOX� V\PSDW\NyZ� 1RZHJR� 7RP\ OD�� DE\�
SRG]LZLDü�WUDG\F\MQ\�MDUPDUNRZ\�REU] G��

*PLQD� 1RZ\� 7RP\ O� V VLDGXMH� ]� JPLQDPL� FKDUDNWHU\]XM F\PL� VL � OLF]Q\PL� ZDORUDPL�
WXU\VW\F]Q\PL��P�LQ��Z�RGOHJáR FL�W\ONR���NP�RG�PLDVWD�]QDMGXMH�VL �-H]LRUR�.X QLFNLH��QDG�NWyU\P�
MHVW� SROH� QDPLRWRZH�� UHVWDXUDFMD� L� SRNRMH� QRFOHJRZH�� -DG F� Z� SU]HFLZQ\P� NLHUXQNX�� Z� JPLQLH�
.X OLQ��ZH�ZVL�: VRZR�RGGDORQHM�R��NP�RG�1RZHJR�7RP\ OD�XV\WXRZDQH�V �]DE\WNRZH�EXG\QNL��
QHRJRW\FNL�=DPHN�+DUWyZ��EDURNRZ\�3DáDF�6]F]DQLHFNLFK�L�'RPHN�2JURGQLND��'DZQH�UH]\GHQFMH�
RWRF]RQH�V �PDORZQLF]\P�����KHNWDURZ\P�SDUNLHP��NWyUHJR�XURN�SRW JXM �����OHWQLH�G E\�L�EXNL�L�
SU]HFKDG]DM FH� VL � SR� SDáDFRZ\FK� ZROLHUDFK� SWDFWZR� R]GREQH�� 3RQDGWR� Z� RNROLFDFK� JPLQ\�
]ZLHG]Dü�PR QD�SDáDFH�P�LQ��Z�&KUDSOHZLH��'DNRZDFK�0RNU\FK��/ZyZNX��1LHJROHZLH��6LHOLQNX��
6WDU\P�7RP\ OX�� OLZQLH��7U]FLDQFH�RUD]�GZRU\�Z�*áXSRQLDFK��3RUD \QLH��3RVDGRZLH��5XGQLNDFK�L�
6WDU\P� 7RP\ OX�� %OLVNLH� V VLHG]WZR� W\FK� PLHMVFRZR FL� ]� *PLQ � 1RZ\� 7RP\ O� QLH]Z\NOH�
NRU]\VWQLH�ZSá\ZD�QD�MHM�SRWHQFMDá�WXU\VW\F]Q\��
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6áDEH�VWURQ\�WXU\VW\NL�Z�JPLQLH�1RZ\�7RP\ O��
¾� 1LHZ\VWDUF]DM FH� QDNáDG\� SLHQL QH� QD� SUDFH� SLHO JQDF\MQR�XSL NV]DM FH� Z� 3DUNX� .XOWXU\� L�

:\SRF]\QNX��
¾� 1LHZ\VWDUF]DM FH�QDNáDG\�ILQDQVRZH�QD�GRVWRVRZDQLH�Z\ELHJyZ��SRPLHV]F]H �L�RWRF]HQLD�=22�

GR�Z\PRJyZ�L�VWDQGDUGyZ�8QLL�(XURSHMVNLHM���
¾� %UDN�Z\VWDUF]DM FHM�OLF]E\� FLH HN�URZHURZ\FK�QD�WHUHQLH�JPLQ\��
¾� 6áDED�LQIUDVWUXNWXUD�UHNUHDF\MQR�KRWHORZD�GOD�ZL NV]HM�OLF]E\�RGZLHG]DM F\FK��
�
�����$JURWXU\VW\ND��%D]D�QRFOHJRZD��

:L NV]R ü�]�JRVSRGDUVWZ�DJURWXU\VW\F]Q\FK�G]LDáDM F\FK�QD� WHUHQLH�JPLQ\�1RZ\�7RP\ O�
]U]HV]RQ\FK� MHVW� Z� 6WRZDU]\V]HQLX� *RVSRGDUVWZ� $JURWXU\VW\F]Q\FK� 3RZLDWX� 1RZRWRP\VNLHJR��
6WRZDU]\V]HQLH�WR�IXQNFMRQXMH�RG�OXWHJR������URNX��MHGQDN�VZRM �G]LDáDOQR ü�MDNR�3RZLDWRZH�.RáR�
$JURWXU\VW\F]QH�SURZDG]L�MX �RG���F]HUZFD������URNX��

$NWXDOQLH�6WRZDU]\V]HQLH�VNXSLD�RNRáR�����JRVSRGDUVWZ�]�JPLQ\�1RZ\�7RP\ O����]�JPLQ\�
=E V]\ ����]�JPLQ\�0LHG]LFKRZR��SR���]�JPLQ�2SDOHQLFD�L�.X OLQ�RUD]���]�JPLQ\�/ZyZHN��=DNUHV�
RIHURZDQ\FK� SU]H]� JRVSRGDUVWZD� DJURWXU\VW\F]QH� XVáXJ� MHVW� ERJDW\�� 2ERN� QRFOHJX�
SURSRQXMH� VL � ZLHOH� DWUDNFML�� WM��� Z GNRZDQLH�� ]ELHUDQLH� JU]\EyZ� L� MDJyG�� REFRZDQLH� ]H�
]ZLHU] WDPL�� SU]HMD G NL� NRQQH�� URZHUHP� ZRGQ\P�� áyGN �� EU\F]N �� ELHVLDG\� SU]\� RJQLVNX��
JULOORZDQLH��$JURWXU\ FL�G]LDáDM �EDUG]R�SU QLH��0DM �QD�VZRLP�NRQFLH�ZLHOH�ZD Q\FK�GRNRQD ��
P�LQ�� Z� ����� URNX� SRGF]DV� SR]QD VNLFK� WDUJyZ� 32/$*5$� RWU]\PDOL� QDJURG � )XQGDFML�
:VSRPDJDQLD� :VL� ]D� SURGXNW� SW��� Ä=DEXGRZD� SRRO GHUVND´� MDNR� HOHPHQW� DUFKLWHNWRQLF]Q\�
SURGXNWX�DJURWXU\VW\F]QHJR�´�

7DEHOD�QU����*RVSRGDUVWZD�DJURWXU\VW\F]QH�*PLQ\�1RZ\�7RP\ O��
/S�� ,PL �L�

1D]ZLVNR�
$GUHV� 7HOHIRQ� ZZZ�H�PDLO�

�
��� $QQD��7DGHXV]�

1RZDF]\N��
Ä5y DQND´�

1RZD�5y D����
�������1RZ\�7RP\ O�

�����������������
������������

ZZZ�WXU\VW\NDULGHUV�SO�
ZZZ�UHJHVSO�UR]DQND�KWPO�

��� *U]HJRU]�
.DV]NRZLDN��

*UXEVNR�
8O��+RáRJL����
�������1RZ\�7RP\ O�

����������������� �

��� -DQ�
.U]\V]WRILN�
(ZD�6]HOD��

*UXEVNR����
�������1RZ\�7RP\ O�

������������
������������

ZZZ�JUXEVNR�SUY�SO�
V]HOD#XVH�SO�

��� %DUEDUD�
:LHU]EL VND��

3U]\á N�����
�������1RZ\�7RP\ O�

�����������������
������������

�
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�����������������
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�
��� %ROHVáDZ�
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3U]\á N����
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��� $QWRQL�

FLHV]ND�
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�������1RZ\�7RP\ O�
����������������� �

���� 7DGHXV]��
0LURVáDZD�
.OLPHN�

&LFKD�*yUD��
�������1RZ\�7RP\ O�
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5\V]DUG�
.DUSRZLF]�
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���=DJRVSRGDURZDQLH�SU]HVWU]HQQH��

� :� ]ZL ]NX� ]� UHJXODFMDPL� XVWDZ\� ]� GQLD� ��� PDUFD� ����� URNX� R� SODQRZDQLX�
L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P� �']�� 8�� 1U� ��� SR]�� ������ PRF� RERZL ]XM F � VWUDFLá\� SODQ\�
]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� RSUDFRZDQH� L� ]DWZLHUG]RQH� SU]HG� URNLHP� ������



3ODQ�5R]ZRMX�/RNDOQHJR�*PLQ\�1RZ\�7RP\ O�
��

� ���

:� SU]\SDGNX� JPLQ\� 1RZ\� 7RP\ O�� SU]HVWDá\� RERZL ]\ZDü� SU]HGH� ZV]\VWNLP�� PLHMVFRZ\� SODQ�
RJyOQ\� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� RUD]� SODQ� RJyOQ\� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR� JPLQ\�� :� FKZLOL� REHFQHM� RERZL ]XM � ��� PLHMVFRZH� SODQ\� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR��SU]\� F]\P�F] ü� ]�QLFK�REHMPXMH� W]Z�� ]PLDQ\�SXQNWRZH�±�SODQ\�RSUDFRZ\ZDQR�
GOD�SRMHG\QF]\FK�G]LDáHN�JUXQWX��3ODQ\� WH� VSRU] G]RQR�SU]HGH�ZV]\VWNLP�GOD� WHUHQyZ�]DEXGRZ\�
PLHV]NDQLRZHM� L� WHUHQyZ� R� PLHV]DQHM� IXQNFML� PLHV]NDQLRZR� ±� XVáXJRZHM� OXE� PLHV]NDQLRZR� ±�
U]HPLH OQLF]HM�� *PLQD� SRVLDGD� SRQDGWR� XFKZDORQH� Z� ����� URNX� Ä6WXGLXP� 8ZDUXQNRZD � L�
.LHUXQNyZ� =DJRVSRGDURZDQLD� 3U]HVWU]HQQHJR´�� GR� NWyUHJR� ]PLDQ� SU]\VW SLRQR� QD� SRGVWDZLH�
XFKZDá\�5DG\�0LHMVNLHM�]������URNX���
� :�FKZLOL�REHFQHM�WRF]\�VL �G\VNXVMD�QD�WHPDW�HZHQWXDOQHM�]PLDQ\�RERZL ]XM FHM�XVWDZ\�OXE�
ZSURZDG]HQLD� ]PLDQ�Z� V\VWHPLH�SODQRZDQLD�SU]HVWU]HQQHJR�SRSU]H]�XFKZDOHQLH�RVREQHM�XVWDZ\�
ÄSODQLVW\F]QHM´� UHJXOXM FHM� W � SUREOHPDW\N � Z\á F]QLH� QD� V]F]HEOX� JPLQ�� 1LH]DOH QLH� MHGQDN� RG�
V]F]HJyáRZ\FK� UR]ZL ]D �� NWyUH� ]RVWDQ � SU]\M WH� Z� SU]\V]áR FL� Z\GDMH� VL �� H� RSUDFRZDQLH�
PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�FDáHM�JPLQ\�QLH�E G]LH�PR OLZH�
]DUyZQR� ]� WHFKQLF]Q\FK�� MDN� L� HNRQRPLF]Q\FK� SU]\F]\Q�� 3U]HV G]D� WR� QDU]XFRQD� SU]H]�
RERZL ]XM F �XVWDZ �VNDOD�U\VXQNX�SODQX����������RUD]�VNXWNL�ILQDQVRZH�XFKZDOHQLD�SODQX��NWyUH�
WU]HED�RV]DFRZDü�Z�SURJQR]LH�E G FHM�F] FL �SODQX��
� :�]ZL ]NX�]�W\P�PLHMVFRZH�SODQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�QDOH \�RSUDFRZ\ZDü�
SU]HGH� ZV]\VWNLP� GOD� WHUHQyZ� LVWRWQ\FK� ]� SXQNWX� ZLG]HQLD� LQWHUHVyZ� JPLQ\� ±� D� ZLHF� QS�� GOD�
WHUHQyZ� DNW\ZL]DFML� JRVSRGDUF]HM� F]\� WHUHQyZ�� QD� NWyU\FK� E\ü� PR H� UHDOL]RZDQH� E G � Z�
SU]\V]áR FL� NOXF]RZH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH�� 3RVWXODW� WHQ� GRW\F]\� SU]HGH� ZV]\VWNLP� W\FK�
WHUHQyZ� SRáR RQ\FK� Z� SREOL X� REZRGQLF\� SRáXGQLRZHM� PLDVWD�� NWyUH� PR QD� E\� Z� SU]\V]áR FL�
SU]H]QDF]\ü� SRG� G]LDáDOQR ü� SURGXNF\MQR� ±� XVáXJRZ � OXE� SRNUHZQH�� 3RQDGWR� SODQ\� ZLQQ\� E\ü�
RSUDFRZ\ZDQH� GOD� WHUHQyZ�� QD� NWyU\FK� SU]HZLGXMH� VL � Z� SU]\V]áR FL� ]ZL NV]RQ � DNW\ZQR ü�
LQZHVW\F\MQ ��
� 6WRSLH � DNWXDOQR FL� RERZL ]XM F\FK� GRNXPHQWyZ� SODQLVW\F]Q\FK� ZLQLHQ� E\ü�
PRQLWRURZDQ\�� D� VSUDZR]GDQLH� QD� WHQ� WHPDW� SU]HGNáDGDQH� 5DG]LH�0LHMVNLHM� SU]\QDMPQLHM� UD]� Z�
NDGHQFML�� (IHNWHP� WHJR� ZLQQR� E\ü� RSUDFRZ\ZDQLH� NROHMQ\FK� SODQyZ� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�OXE�DNWXDOL]DFMD�SODQyZ�MX �RERZL ]XM F\FK�L�GRVWRVRZDQLH�LFK�GR�]PLHQLDM FHM�VL �
U]HF]\ZLVWR FL�VSRáHF]QR�±�JRVSRGDUF]HM��

�����=DJUR HQLD�Z�RGQLHVLHQLX�GR�VWUXNWXU\�SU]HVWU]HQQHM�JPLQ\��

¾� 1LHDNWXDOQ\�PLHMVFRZ\�SODQ�RJyOQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�RUD]�SODQ�RJyOQ\�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\��
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¾� 3RV]HU]DM FD�VL �]DEXGRZD�QD�WHUHQDFK�ZLHMVNLFK��
¾� 1LHZ\VWDUF]DM FD�LOR ü�XWZDUG]RQ\FK�GUyJ�JPLQQ\FK�QD�WHUHQDFK�ZLHMVNLFK��
¾� 1LHNRQWURORZDQH�SRZVWDZDQLH�]DEXGRZ\�±�SU]HMDZ�VDPRZROL�EXGRZODQHM��
¾� 1LHZ\VWDUF]DM F\�]DVyE�PLHV]NDQLRZ\�QD�WHUHQLH�JPLQ\��

�����8ZDUXQNRZDQLD�RFKURQ\� URGRZLVND�QDWXUDOQHJR��

�������5]H ED�WHUHQX��

8NV]WDáWRZDQLH� WHUHQX�� U]H ED�� JOHE\�� ZRG\� RUD]� NUDMREUD]� JPLQ\� 1RZ\� 7RP\ O� V �
SRFKRG]HQLD� SRORGRZFRZHJR�� -HJR� SRZLHU]FKQL � VWDQRZL� JáyZQLH� ]HVSyá� UyZQLQ� VDQGURZ\FK�
L�Z]QLHVLH �PRUHQRZ\FK�]�QLHZLHONLPL�QDFK\OHQLDPL��VDQGU\��WHUDV\�SLDV]F]\VWH��VDQGU\�SRMH]LHUQH�
RUD]� U\QQ\� MH]LRUQH� R� VSHF\ILF]Q\P�� SRGáX Q\P� NV]WDáFLH� L� Z\UyZQDQ\P� GQLH�� 'RPLQXM F\P�
HOHPHQWHP� WHJR� REV]DUX� MHVW� 6DQGU� 1RZRWRP\VNL�� NWyU\� VWDQRZL� QDMZL NV]\�
Z�:LHONRSROVFH�UyZQLQQ\�REV]DU�VDQGURZ\��5R]FL JD�VL �RQ�QD�Z\VRNR FL�RNRáR������P�Q�S�P���

�
�������*OHE\��

1D� REV]DU]H� JPLQ\� Z\VW SXM � RJyOQLH� VáDEH� JOHE\�� SRGDWQH� QD� GHJUDGDFM �� &]\QQLNLHP�
ZSá\ZDM F\P�QD�GHJUDGDFM �JOHE�MHVW�PL G]\�LQQ\PL�LQWHQV\ZQH�X \WNRZDQLH�UROQLF]H��1D�WHUHQLH�
JPLQ\�Z�VWUXNWXU]H�X \WNRZDQLD�GRPLQXM �SU]HGH�ZV]\VWNLP�X \WNL�UROQH��NWyUH�]DMPXM �SU]HV]áR�
��� �� FDáNRZLWHM� SRZLHU]FKQL� JPLQ\�� -DNR ü� JOHE� MHVW� ZL F� EDUG]R� LVWRWQ\P� F]\QQLNLHP�
ZSá\ZDM F\P�QD�UR]ZyM�UROQLFWZD��ZDUXQNXM F\P�Z\VRNR ü�L�MDNR ü�X]\VNLZDQ\FK�SORQyZ��*OHE\�
QD� WHUHQLH� JPLQ\�1RZ\�7RP\ O� V � MHGQDN�QDGPLHUQLH� ]DNZDV]RQH��1D�]DNZDV]HQLH�ZSá\Z�PDM �
]ZL ]NL� VLDUNL� L� D]RWX� ]� DWPRVIHU\�� NZD QH� QDZR]\� V]WXF]QH� RUD]� QDWXUDOQH�� :� ]ZL ]NX� ]�
Z\VW SXM F\P�]DNZDV]HQLHP��JOHE\�Z\PDJDM �ZDSQRZDQLD���
�
7DEHOD�QU����2GF]\Q�JOHE�X \WNRZDQ\FK�UROQLF]R�RUD]�SRWU]HE\�ZDSQRZDQLD��Z���SRZLHU]FKQL�
X \WNyZ�UROQ\FK��Z\QLNL� UHGQLH�]�ODW������������
�

2GF]\Q��S+��JOHE\� 3RWU]HE\�ZDSQRZDQLD�
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������� UyGáR��:,2 �3R]QD ��VWDQ�QD�URN������
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2GF]\Q� JOHE\� UHJXOXMH� SRELHUDQLH� VNáDGQLNyZ� SRNDUPRZ\FK� ]� JOHE\�� 2GF]\Q� NZD Q\� KDPXMH�
SRELHUDQLH�SU]\VZDMDOQ\FK�VNáDGQLNyZ�JOHE\��D�UyZQRF]H QLH�]ZL NV]D�GRVW SQR ü�PHWDOL�FL NLFK�
L� SLHUZLDVWNyZ� ODGRZ\FK�� =HVWDZLHQLH� RGF]\QX� JOHE� QD� WHUHQLH� SRZLDWX� L� JPLQ\� ZUD]�
]�SRWU]HEDPL�LFK�ZDSQRZDQLD�SU]HGVWDZLRQR�Z�WDEHOL�SRZ\ HM���

�������:DUXQNL�K\GURORJLF]QH�RUD]�]DRSDWU]HQLH�Z�ZRG ��

���������&KDUDNWHU\VW\ND�ZyG�SRG]LHPQ\FK�

*PLQD� 1RZ\� 7RP\ O� FKDUDNWHU\]XMH� VL � VWRVXQNRZR� NRU]\VWQ\PL� ZDUXQNDPL� ZRGQ\PL��
=QDF]QD�F] ü�JPLQ\� �RN��������]QDMGXMH�VL �Z�]DVL JX�*áyZQHJR�=ELRUQLND�:yG�3RG]LHPQ\FK�
R�QU�����QDOH FHJR�GR�REV]DUyZ�QDMZ\ V]HM�OXE�Z\VRNLHM�RFKURQ\���

1D� WHUHQLH� JPLQ\� ]ELRUQLNL�ZyG� SRG]LHPQ\FK�Z\VW SXM �Z�XWZRUDFK� F]ZDUWRU] GRZ\FK� L�
WU]HFLRU] GRZ\FK��:�XWZRUDFK�F]ZDUWRU] GRZ\FK�Z\VW SXM �WU]\�ZDUVWZ\�ZRGRQR QH��
¾� SR]LRP� ZyG� JUXQWRZ\FK� �� ED] � GUHQD X� GOD� ZyG� WHJR� SR]LRPX� V � FLHNL� �U]HND� 6]DUND��

.R FLyáHN��%REUyZND��RUD]�MH]LRUD��3R]LRP�WHQ�REHFQLH�Z�QLHZLHONLP�VWRSQLX�Z\NRU]\VW\ZDQ\�
MHVW� GR� ]DRSDWU]HQLD� OXGQR FL� Z� ZRG � QD� WHUHQLH� JPLQ\� 1RZ\� 7RP\ O��
]� XZDJL� QD� ]ZRGRFL JRZDQLH� SUDZLH� FDáHJR� MHM� WHUHQX�� -HGQDN� Z� SR]LRPLH� ZRGRQR Q\P��
SRVDGRZLRQ\FK� MHVW�ZLHOH� SU]\GRPRZ\FK� VWXGQL� NRSDQ\FK�� DZDU\MQ\FK� VWXGQL� XOLF]Q\FK� RUD]�
VWXGQL� ZLHUFRQ\FK� L� Z� ]ZL ]NX� ]� W\P� � ZRG\� WH� PRJ � E\ü� GRUD QLH� Z\NRU]\VW\ZDQH� GOD�
]DVSRNRMHQLD�ORNDOQ\FK�SRWU]HE�OXGQR FL��

¾� SR]LRP� PL G]\JOLQRZ\� JyUQ\� �� QD� WHUHQLH� JPLQ\� Z\VW SXMH� RQ� SUDNW\F]QLH� MHG\QLH� ZH�
ZVFKRGQLHM� MHM�F] FL� L�ZáD FLZLH�QLH�MHVW�XMPRZDQ\�GR�HNVSORDWDFML��3R]LRP�WHQ�PD�FKDUDNWHU�
QDSRURZ\�OXE�VZRERGQ\�L�Z�XNáDG]LH�NU HQLD�QDZL ]XMH�GR�SR]LRPX�JUXQWRZHJR��

¾� SR]LRP�PL G]\JOLQRZ\� URGNRZ\���MHVW�WR�SR]LRP�X \WNRZ\�GOD�ZV]\VWNLFK�XM ü�NRPXQDOQ\FK�
RUD]�ZL NV]R FL�XM ü�ZRG\�]ORNDOL]RZDQ\FK�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O����

1D� MDNR ü� ZyG� SRG]LHPQ\FK� QD� DQDOL]RZDQ\P� WHUHQLH� ZSá\Z� PDM � LVWQLHM FH� WX� ZDUXQNL�
K\GURJHRORJLF]QH�RUD]�IRUP\�SURZDG]RQHM�G]LDáDOQR FL��

7DEHOD�QU����-DNR ü�ZyG�SRG]LHPQ\FK�*=:3������
2FHQD�MDNR FL�1U�RWZRUX� 1D]ZD�

RWZRUX� *=:3� *á��VWURSX� :RG\� 8 \WNRZDQLH�WHUHQX� �����U�� �����U��
��� 3RUD \Q� ���� ����� ZJá EQH� QLHX \WNL�QDWXUDOQH� ,E� ,E�

UyGáR��:,2 �3R]QD ��5DSRUW�R�VWDQLH� URGRZLVND�Z�:LHONRSROVFH�Z������U��
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1D� SRGVWDZLH� Z\QLNyZ� SRFKRG] F\FK� ]� SXQNWX� EDGDZF]HJR� PRQLWRULQJX� SD VWZRZHJR�
PR QD� VWZLHUG]Lü�� H� ZRG\� SRG]LHPQH� UHJLRQX� FKDUDNWHU\]XM � VL � Z\VRN � MDNR FL �� :� SXQNFLH�
EDGDZF]\P� Z� VLHFL� PRQLWRULQJX� SD VWZRZHJR� QD� REV]DU]H� *=:3� ����� ZRG\� E\á\� Z\VRNLHM�
MDNR FL� �� NODVD� ,E�� F]\OL� QLH]QDF]QLH� ]DQLHF]\V]F]RQH�� RGSRZLDGDM FH�ZRGRP�GR� FHOyZ�SLWQ\FK� L�
JRVSRGDUF]\FK��RNUHVRZR�Z\PDJDM FH�X]GDWQLHQLD���

:�XWZRUDFK�WU]HFLRU] GRZ\FK�Z\VW SXM �JHQHUDOQLH�GZD�SR]LRP\�ZRGRQR QH��ROLJRFH VNL�L�
PLRFH VNL��]�NWyU\FK�SRGVWDZRZH�]QDF]HQLH�SRVLDGD�SR]LRP�PLRFH VNL��2ED�SR]LRP\�Z\VW SXM �QD��
]QDF]Q\FK� Já ERNR FLDFK� �SRQDG� ���P� S�S�P��� L� MHG\QLH� VSRUDG\F]QLH� V �Z\NRU]\VW\ZDQH� SU]H]�
XM FLD�ZRG\�]ORNDOL]RZDQH�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O��
�
���������&KDUDNWHU\VW\ND�ZyG�SRZLHU]FKQLRZ\FK��
�
6LHü�U]HF]QD��

:RG\� SRZLHU]FKQLRZH� Z\VW SXM FH� QD� WHUHQLH� JPLQ\� QDOH � GR� V\VWHPX� ZRGQHJR�
URGNRZHM�2GU\��Z�]OHZQL�U]HNL�:DUW\��6LHü�U]HF]Q �WZRU] �U]HNL�ZUD]�]�GRSá\ZDPL��U]HND�6]DUND�
�R� GáXJR FL� Z� JPLQLH� ����� NP� L� SRZLHU]FKQL� ]OHZQL� Z� JPLQLH� Z\QRV] FHM� ����� NP � ��� U]HND�
.R FLyáHN��U]HND�'RMFD�RUD]�5yZ�:DUJD VNL��

:V]\VWNLH� FLHNL� FKDUDNWHU\]XMH� QLH QR�GHV]F]RZ\� V\VWHP� ]DVLODQLD�� ]� GZRPD� Z\VRNLPL�
VWDQDPL� ZRG\� Z� FL JX� URNX� RUD]� MHGQ\P� PLQLPXP�� NWyUH� SU]\SDGD� SRPL G]\� OLSFHP� L�
SD G]LHUQLNLHP��3U]HM FLD�RG�VWDQyZ�QDMZ\ V]\FK�GR�QDMQL V]\FK�V � áDJRGQH��D� Uy QLFH�SRPL G]\�
UHGQLPL� PLHVL F]Q\PL� VWDQDPL� PDNV\PDOQ\PL� L� UHGQLPL� PLHVL F]Q\PL� VWDQDPL� PLQLPDOQ\PL�
Z\QRV] �QLHZLHOH��RNRáR�����������P��

6WDQ�F]\VWR FL�U]HN�Z\VW SXM F\FK�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O�NRQWUROXMH�:RMHZyG]NL�
,QVSHNWRUDW� 2FKURQ\� URGRZLVND� Z� 3R]QDQLX�� :� URNX� ����� Z� JUDQLFDFK� JPLQ\� PRQLWRULQJLHP�
:,2 �REM WD�E\áD�U]HND�6]DUND�Z�6WDU\P�7RP\ OX�RUD]�Z�&KRMQLNDFK��

7DEHOD�QU����6WDQ�F]\VWR FL�U]HNL�6]DUNL�Z������U��
1D]ZD�FLHNX��NP�

ELHJX�U]HNL�
6XEVWDQFMH�
RUJDQ�� =DVROHQLH� =DZLHVLQD�RJyOQD�

6XEVWDQFMH�
ELRJHQQH�

6WDQ�
VDQLWDUQ\� 6DSURERZR ü�

6]DUND�
������6WDU\�
7RP\ O��

QRQ� ,,� ,� QRQ� ,,,� ,,,�
�
6]DUND�
������&KRMQLNL��
�

QRQ� ,,� ,� QRQ� QRQ� QRQ�

UyGáR��:,2 �3R]QD �
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3U]HSURZDG]RQH�EDGDQLD�ZyG�U]HNL�6]DUND�Z\ND]Dá\�� H�ZRG\� WH�QLH�RGSRZLDGDá\�QRUPLH�
DGQHM� ]� NODV� ]DUyZQR� ]D� Z]JO GX� QD� ]DQLHF]\V]F]HQLD� IL]\NRFKHPLF]QH� MDN� L� EDNWHULRORJLF]QH��
:� URGNRZ\P�RGFLQNX�U]HNL��SU]HNUyM�6WDU\�7RP\ O��ZRG\�QLH�RGSRZLDGDá\�QRUPRP�]H�Z]JO GX�
QD� QLVN � ]DZDUWR ü� WOHQX� UR]SXV]F]RQHJR� RUD]� QDGPLHUQH� LOR FL� ]ZL ]NyZ� D]RWX�� 1D� Z\VRNR FL�
VWDQRZLVND� SRPLDURZHJR� &KRMQLNL� RJyOQH� ]DQLHF]\V]F]HQLH� ZyG� ]QDF]QLH� Z]UDVWDáR�� ]ZL NV]\á\�
VL � VW HQLD� ]ZL ]NyZ� IRVIRUX�� VWZLHUG]RQR� SRQDGQRUPDW\ZQ � ]DZDUWR ü� SRWDVX�� 3RJRUV]\á� VL �
UyZQLH �VWDQ�VDQLWDUQ\�GR�QLHRGSRZLDGDM FHJR�QRUPRP���

3R]RVWDáH�Z\VW SXM FH�QD�WHUHQLH�JPLQ\�FLHNL�QLH�V �REM WH�EDGDQLDPL�MDNR FL�ZyG��%LRU F�
MHGQDN� SRG� XZDJ � QLHZLHON � LOR ü� LVWQLHM FHM� VLHFL� NDQDOL]DFML� VDQLWDUQHM� RUD]� VWDQ� F]\VWR FL�
PRQLWRURZDQ\FK�FLHNyZ�ZRGQ\FK��PR QD�SU]\SXV]F]Dü�� H�SR]RVWDáH� LVWQLHM FH�QD� WHUHQLH�JPLQ\�
FLHNL�� D� SU]HGH� ZV]\VWNLP� WH� SU]HSá\ZDM FH� SU]H]� QLHVNDQDOL]RZDQH� PLHMVFRZR FL�� UyZQLH �
SURZDG] � ZRG\� Z� ]QDF]Q\P� VWRSQLX� REFL RQH� ]DQLHF]\V]F]HQLDPL� EDNWHULRORJLF]Q\PL��
:L NV]R ü�FLHNyZ�QD�WHUHQLH�JPLQ\�PD�UyZQLH �PDáH�SU]HSá\Z\�RUD]�]�XZDJL�QD�SUDZLH�UyZQLQQH�
XNV]WDáWRZDQLH�WHUHQX�EDUG]R�SRZROQ\�RGSá\Z��GODWHJR�PR H�Z�QLFK�SRZVWDZDü�GX D�NRQFHQWUDFMD�
]DQLHF]\V]F]H �QDZHW�SU]\�VWRVXQNRZR�PDá\FK�]U]XWDFK���

=�W\FK�Z]JO GyZ�LVWQLHM F\�]á\�VWDQ�F]\VWR FL�FLHNyZ�ZRGQ\FK�QD�REV]DU]H�JPLQ\�Z\PDJD�
SRGM FLD� ]GHF\GRZDQ\FK� G]LDáD � Z� NLHUXQNX� XSRU] GNRZDQLD� JRVSRGDUNL� ZRGQR� FLHNRZHM��
:\PDJD�WR�LQZHVW\FML��SU]HGH�ZV]\VWNLP�Z�UR]EXGRZ �NDQDOL]DFML�VDQLWDUQHM���

�
=ELRUQLNL�ZRGQH�

1D� WHUHQLH� JPLQ\� 1RZ\� 7RP\ O� EUDN� MHVW� QDWXUDOQ\FK� ]ELRUQLNyZ� ZRGQ\FK� �MH]LRU���
QDWRPLDVW�Z\VW SXM �PQLHMV]H�]ELRUQLNL�ZRGQH�]DOLF]DQH�GR�RELHNWyZ�PDáHM�UHWHQFML�ZRGQHM��6 �WR�
VWDZ\�� UyGSROQH�RF]ND�ZRGQH�RUD]�Z\URELVND�SRHNVSORDWDF\MQH�Z\SHáQLRQH�ZRG ��&KDUDNWHU\]XM �
VL � UHJXODUQ\PL� NV]WDáWDPL� L� V � QDMF] FLHM� Sá\WNLH� RUD]� ]DUDVWDM FH�� 3HáQL � ]QDF] F � IXQNFM �
ELRFHQRW\F]Q � �VWDELOQR FL� HNRORJLF]QHM��� DOH� VWDQRZL � WDN H� FHQQ\� HOHPHQW� XUR]PDLFHQLD�
NUDMREUD]X�UROQLF]HJR���

3ODQXMH� VL �� H� QD� REV]DU]H� JUDQLF]Q\P� WU]HFK� JPLQ� SRZLDWX� QRZRWRP\VNLHJR�� JPLQ\�
1RZ\�7RP\ O��0LHG]LFKRZR�RUD]�=E V]\ �� SRZVWDQLH� ]ELRUQLN� UHWHQF\MQ\� Ä%REUyZND´� QD� U]HFH�
&]DUQD�:RGD� L� MHM�GRSá\ZLH�%REUyZND��=ELRUQLN� WHQ�]D�]DGDQLH�PLDáE\�PDJD]\QRZDQLH�ZRG\�Z�
FHOX�Z\NRU]\VWDQLD�MHM�GR�]DVLODQLD�Z�ZRG �NRPSOHNVyZ�LVWQLHM F\FK�Z�RNROLF\�VWDZyZ�U\EQ\FK��
RFKURQ\�SU]HFLZSR DURZHM�RUD]�FHOyZ�UHNUHDF\MQ\FK���
�
�
�
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3DUDPHWU\�FKDUDNWHU\]XM FH�]ELRUQLN�]RVWDá\�]DPLHV]F]RQH�Z�SRQL V]HM�WDEHOL��

����������7DEHOD�QU����3DUDPHWU\�FKDUDNWHU\]XM FH�]ELRUQLN�%REUyZND��
3DUDPHWU\� =DNUHV�ZDUWR FL�

PLQLPDOQ\�SR]LRP�SL WU]HQLD��0LQ33�� �������������P�Q�S�P��
QRUPDOQ\�SR]LRP�SL WU]HQLD��113�� �����P�Q�S�P��
PDNV\PDOQ\�SR]LRP�SL WU]HQLD��0D[33�� �����P�Q�S�P��
VSDGHN�ZRG\� ���P�
GáXJR ü� �����������NP�
V]HURNR ü� ���������P�
UHGQLD�Já ERNR ü� �����������P��SU]\�]DSRU]H�F]RáRZHM��
SRZLHU]FKQLD� ���������KD�
REM WR ü�FDáNRZLWD� ����������POQ�P � �
REM WR ü�G\VSR]\F\MQD� �����������POQ�P � �
GáXJR ü�]DSRU\�F]RáRZHM� ���������P�
�
3U]HGVL Z]L FLH� QDOH \� X]QDü� ]D� LQZHVW\FM � K\GURWHFKQLF]Q �� QDOH F � ZHGáXJ� XVWDZ\�

3UDZR� 2FKURQ\� URGRZLVND� ]� GQLD� ��� NZLHWQLD� ����� URNX� GR� LQZHVW\FML� PRJ F\FK� ]QDF] FR�
RGG]LDá\ZDü�QD� URGRZLVNR��-HM�UHDOL]DFMD�ZSURZDG]L�V]HUHJ�]PLDQ�SU]HGH�ZV]\VWNLP�Z�VWUXNWXU]H�
]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� JPLQ�� QD� NWyU\FK� WHUHQLH� E G]LH� ]ORNDOL]RZDQD� RUD]�
Z�HNRV\VWHPDFK�GROLQ\�&]DUQHM�:RG\�L�%REUyZNL��]DUyZQR�Z�V VLHG]WZLH�MDN�L�SRQL HM�]ELRUQLND��
(ZHQWXDOQD� UR]EXGRZD� PDáHM� UHWHQFML� ZRGQHM� QD� WHUHQLH� JPLQ\� SRZLQQD� E\ü� SURZDG]RQD� QD�
SRGVWDZLH�ZF]H QLHM�RSUDFRZDQHJR�3URJUDPX�%XGRZ\�=ELRUQLNyZ�0DáHM�5HWHQFML�:RGQHM��

���������=DJUR HQLD�GOD�ZyG�SRG]LHPQ\FK�L�SRZLHU]FKQLRZ\FK��

¾� ]DQLHF]\V]F]HQLD� SXQNWRZH� VWDQRZL FH� ]DJUR HQLH� GOD� F]\VWR FL� ZyG� SRZLHU]FKQLRZ\FK� QD�
WHUHQLH�JPLQ\�P�LQ���EH]SR UHGQLH�]U]XW\�VXURZ\FK� FLHNyZ�E\WRZR�JRVSRGDUF]\FK�GR�FLHNyZ�
ZRGQ\FK� �QD� QLHVNDQDOL]RZDQ\FK� REV]DUDFK�� RUD]� ]U]XW\� QLHGRVWDWHF]QLH� RF]\V]F]RQ\FK�
FLHNyZ��QLHRGSRZLDGDM F\FK�ZDUXQNRP�SR]ZROHQLD�ZRGQRSUDZQHJR���

¾� ]DQLHF]\V]F]HQLD� ZyG� Z� Z\QLNX� XSUDZ\� UROL� L� KRGRZOL� ]ZLHU] W�� P�LQ�� SRSU]H]� QLHZáD FLZH�
VNáDGRZDQLH�RERUQLND�L�JQRMRZLF\�RUD]�LFK�]E\W�GX H�OXE�]E\W�F] VWH�VWRVRZDQLH�QD�SRODFK���

¾� GX \P� ]DJUR HQLHP� GOD� MDNR FL� ZyG� ZLHONRSROVNLHM� GROLQ\� NRSDOQHM� PRJ � E\ü� ]X \WH�
L� QLHHNVSORDWRZDQH� RWZRU\� VWXG]LHQQH�� .RQLHF]QD� MHVW� OLNZLGDFMD� ZV]\VWNLFK� QLHF]\QQ\FK� L�
QLHQDGDMDF\FK�VL �MX �GR�HNVSORDWDFML��E G �UHQRZDFML��RWZRUyZ�VWXG]LHQQ\FK��
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¾� EUDN�Z\VWDUF]DM FHM�LQIUDVWUXNWXU\�NDQDOL]DF\MQHM�L�SU]\GRPRZ\FK�RF]\V]F]DOQL� FLHNyZ��
¾� QLHOHJDOQH�]U]XW\� FLHNyZ�GR�ZyG�JUXQWRZ\FK��
¾� ]DQLHF]\V]F]HQLD� WUDILDM FH� GR� ZyG� SRZLHU]FKQLRZ\FK� Z� Z\QLNX� VWRVRZDQLD� QDZR]yZ�

V]WXF]Q\FK�L�QDWXUDOQ\FK��D�WDN H� URGNyZ�RFKURQ\�UR OLQ��
¾� PR OLZH� HUXSFMH� VRODQNL�� JD]X� ]LHPQHJR�� URS\� QDIWRZHM� L� Z� ]ZL ]NX� ]� W\P�

SUDZGRSRGRELH VWZR�Z\VW SLHQLD�]DQLHF]\V]F]HQLD�JOHE\�L�ZyG�SRG]LHPQ\FK��
¾� ]DQLHF]\V]F]HQLH�U]HNL�6]DUNL���
¾� ]PLHQQR FL�L�QLHGRERU\�VWDQX�ZyG��
�
�������=DRSDWU]HQLH�Z�ZRG ��

� =DRSDWU]HQLH� Z� ZRG � JPLQ\� 1RZ\� 7RP\ O� ]DSHZQLD� 3U]HGVL ELRUVWZR� :RGRFL JyZ�
L� .DQDOL]DFML�� NWyUH� SRF] ZV]\� RG� ��� VW\F]QLD� ����� URNX� PD� VWDWXV� MHGQRRVRERZHM� VSyáNL�
]� RJUDQLF]RQ � RGSRZLHG]LDOQR FL � VNDUEX� JPLQ\� 1RZ\� 7RP\ O�� 6SyáND� MHVW� SU]HGVL ELRUVWZHP�
X \WHF]QR FL�SXEOLF]QHM��6WDFMD�ZRGRFL JRZD�Z�1RZ\P�7RP\ OX�SURGXNXMH�URF]QLH����������P �

ZRG\�L�MHVW�VWUDWHJLF]Q\P�GRVWDZFRP�ZRG\�GOD�JPLQ\�1RZ\�7RP\ O���
3RGVWDZRZH�]DGDQLD�VSyáNL�WR��

¾� 3REyU��X]GDWQLDQLH�L�UR]SURZDG]DQLH�ZRG\�
¾� 2GELyU�L�RF]\V]F]DQLH� FLHNyZ�
¾� %XGRZD��NRQVHUZDFMD�L�XVXZDQLH�DZDULL�QD�VLHFLDFK�ZRGRFL JRZHM�L�NDQDOL]DF\MQHM�

3U]HGVL ELRUVWZR�HNVSORDWXMH�F]WHU\�XM FLD�ZRG\��
¾� 'ZD�Z�1RZ\P�7RP\ OX�
¾� -HGQR�Z�.R]LFK�/DVNDFK�
¾� -HGQR�Z�6 WRSDFK�

3U]HGVL ELRUVWZR�HNVSORDWXMH�WU]\�VWDFMH�ZRGRFL JRZH��
¾� -HGQ �Z�1RZ\P�7RP\ OX�
¾� -HGQ �Z�.R]LFK�/DVNDFK�
¾� -HGQ �Z�6 WRSDFK�

3U]HGVL ELRUVWZR�HNVSORDWXMH�MHGHQD FLH�VWXGQL�Já ELQRZ\FK��
¾� 2VLHP�Z�1RZ\P�7RP\ OX�
¾� -HGQ �Z�.R]LFK�/DVNDFK�
¾� 'ZLH�Z�6 WRSDFK��

3U]HGVL ELRUVWZR�HNVSORDWXMH�GZLH�RF]\V]F]DOQLH� FLHNyZ��
¾� Z�1RZ\P�7RP\ OX�
¾� Z�%XNRZFX�
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3U]HGVL ELRUVWZR�HNVSORDWXMH�V]H ü�SU]HSRPSRZQL� FLHNyZ��
¾� Z�1RZ\P�7RP\ OX��

:�FL JX�RVWDWQLFK�ODW�ZD QLHMV]H�LQZHVW\FMH�ZRGRFL JRZH�WR��
¾� SRá F]RQR�VLHü�ZRGRFL JRZ �1RZ\�7RP\ O�±�6WDU\�7RP\ O��
¾� SU]HEXGRZDQR�VLHü�ZRGRFL JRZ �.R]LH�/DVNL�±�5y D��
¾� SRá F]RQR�VLHü�ZRGRFL JRZ �1RZ\�7RP\ O�±�-DVWU] EVNR��
¾� SRá F]RQR�VLHFL�ZRGRFL JRZH�XO��7RSRORZD�±�6]NROQD�±�%URQLHZVNLHJR�±�:\SRF]\QNRZD��
¾� SRá F]RQR�VLHFL�ZRGRFL JRZH�1RZ\�7RP\ O�±�%XNRZLHF��
¾� Z\PLHQLRQR�VLHFL�ZRGRFL JRZH�Z�1RZ\P�7RP\ OX�Z�XOLFDFK��3ROQD��6DGRZD��&KPLHOQD��

3RZVWD FyZ�:ONS���3yáZLHMVND��=DJURGRZD��=ER RZD��5ROQD��àDQRZD��
¾� Z\PLHQLRQR�VLHü�ZRGRFL JRZ �Z�%XNRZFX�XO��1RZRWRP\VND��
¾� ]PRGHUQL]RZDQR�VWDFM �ZRGRFL JRZ �Z�.R]LFK�/DVNDFK�RUD]�Z�6 WRSDFK��

2EHFQLH�PLDVWR�1RZ\�7RP\ O�]ZRGRFL JRZDQH�MHVW�Z�������:RG �]�ZRGRFL JX�SRVLDGDM �
UyZQLH �ZV]\VF\�PLHV]ND F\�ZVL�R�]DEXGRZLH�]ZDUWHM��%RUXMD�.R FLHOQD��%XNRZLHF��-DVWU] EVNR��
6 WRS\��:\WRP\ O� L� 5y D�� 1DWRPLDVW� ZVLH� R� ]DEXGRZLH� RO GHUVNLHM� �� UR]SURV]RQHM� �� V � Z� WRNX�
ZRGRFL JRZDQLD��

¾� 'áXJR ü�VLHFL�ZRGRFL JRZHM�±������NP��PLDVWR���ZLH ��
¾� /LF]ED�VWDFML�X]GDWQLDQLD�ZRG\�±���V]W���1RZ\�7RP\ O��6 WRS\��.R]LH�/DVNL��
¾� ,OR ü�SU]\á F]\�SURZDG] F\FK�GR�EXG\QNyZ�±�������V]W��
¾� ,OR ü�XM ü�ZRG\�±����V]W��

:� ����� URNX� ]RVWDáD� ]PRGHUQL]RZDQD� VWDFMD� X]GDWQLDQLD� ZRG\� ]QDMGXM FD� VL � SU]\�
XO�� QLDGHFNLFK� Z� 1RZ\P� 7RP\ OX� ZUD]� ]� GZRPD� XM FLDPL� ZRG\� Z� *OLQQLH� RUD]� Z� 1RZ\P�
7RP\ OX��:�UDPDFK�PRGHUQL]DFML�GRNRQDQR�UR]EXGRZ\�L�SU]HEXGRZ\�EXG\QNX�VWDFML�X]GDWQLDQLD�
ZRG\�� FR� ]QDF]QLH�SRGQLRVáR� VWDQGDUG�SUDF\�G\VSR]\WRUyZ�VWDFML��:\PLDQD�ZV]\VWNLFK�XU] G]H �
WHFKQRORJLF]Q\FK� ]H� Z]JO GX� QD� Z\HNVSORDWRZDQLH� L� ]PLDQ � WHFKQRORJLL� X]GDWQLDQLD� ZRG\� RUD]�
PRGHUQL]DFMD� XM ü�ZRG\� L� SHáQD� DXWRPDW\ND� VWDFML� SR]ZROLáD� QD� ]DVWRVRZDQLH� XU] G]H � R� EDUG]R�
Z\VRNLHM� VSUDZQR FL� WHFKQLF]QHM� L� WHFKQRORJLF]QHM�� FR� ]� NROHL� VNXWNXMH� ]PQLHMV]HQLHP� NRV]WyZ�
HNVSORDWDF\MQ\FK��:�Z\QLNX�PRGHUQL]DFML�]QDF]QLH�SRSUDZLáD�VL �MDNR ü�ZRG\�L�REHFQLH�]DZDUWR ü�
HOD]D� Z� ZRG]LH� X]GDWQLDQHM� Z\QRVL� ������ PJ�GP � �� D� PDQJDQX� ����� PJ�GP � SU]\� ZVND QLNX�
GRSXV]F]DOQ\P� GOD� HOD]D� ���� PJ�GP � �� D� GOD� PDQJDQX� ����� PJ�GP � �� :� UDPDFK� GDOV]HM�
PRGHUQL]DFML� GRNRQXMH� VL �P�LQ��Z\PLDQ\� SR]RVWDá\FK� ÄVWDU\FK´� ILOWUyZ� QD� QRZH� W\SX�&XOOLJDQD�
ZUD]� ]� UXURFL JDPL� WHFKQRORJLF]Q\PL� L� DUPDWXU �� 'RFHORZD� SURGXNFMD� ZRG\� SU]H]� VWDFM �
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X]GDWQLDQLD� WR� ���� P � �K� SU]\� REHFQ\P� ]DSRWU]HERZDQLX� PD[� P � �K�� 6WDFML� 8]GDWQLDQLD� :RG\�
SU]\]QDQR�W\WXá�Ä0RGHUQL]DFMD�URNX�����´��

�������=DQLHF]\V]F]DQLH�SRZLHWU]D�DWPRVIHU\F]QHJR��

1D� WHUHQLH� JPLQ\� 1RZ\� 7RP\ O� JáyZQ\PL� UyGáDPL� ]DQLHF]\V]F]H � SRZLHWU]D�
DWPRVIHU\F]QHJR� V � ]DQLHF]\V]F]HQLD� NRPXQLNDF\MQH� RUD]� SRFKRG] FH� ]H� UyGHá� QLVNLHM� HPLVML��
D�Z�PQLHMV]\P�VWRSQLX�SU]HP\VáRZH��6IHU �SU]HP\VáRZ �Z�JPLQLH�WZRU] �JáyZQLH�PDáH�L� UHGQLH�
SU]HGVL ELRUVWZD�R�SURILOX�SURGXNF\MQR�XVáXJRZR�KDQGORZ\P��
:L NV]R ü� ]DNáDGyZ� QD� WHUHQLH� JPLQ\� PD� XUHJXORZDQ � VWURQ � IRUPDOQR�SUDZQ � Z� ]DNUHVLH�
RGSURZDG]DQLD� VXEVWDQFML� GR� SRZLHWU]D�� WM�� SRVLDGD� ZD QH� SR]ZROHQLH� QD� HPLVM �� 1LH� ZV]\VWNLH�
QDWRPLDVW� G\VSRQXM � XU] G]HQLDPL� VáX F\PL� RJUDQLF]HQLX� HPLWRZDQ\FK� VXEVWDQFML�� :L NV]H�
HPLWRU\� ]DQLHF]\V]F]H � SRZLHWU]D� Z\VW SXM � SU]HGH� ZV]\VWNLP� Z� 1RZ\P� 7RP\ OX�� 6WRSLH �
]DQLHF]\V]F]HQLD�Z�GX HM�PLHU]H�]DOH \�RG�VLá\�L�NLHUXQNX��]DVL J�SU]HQRV]RQ\FK�]DQLHF]\V]F]H ��
RUD]�F] VWRWOLZR FL�ZLDWUyZ��LOR ü�SU]HQRV]RQ\FK�]DQLHF]\V]F]H ���

���������(PLVMD�QLVND��

=H�Z]JO GX�QD�GX �LOR ü�WHJR�W\SX� UyGHá�HPLVML��QLH�MHVW�PR OLZH�PRQLWRURZDQLH�ND GHJR�
]� QLFK�� D� W\P� VDP\P� RNUH OHQLH� GRNáDGQHM� LOR FL� GRVWDM F\FK� VL � ]� QLFK� GR� DWPRVIHU\�
]DQLHF]\V]F]H �� 'R� ]PQLHMV]HQLD� QLVNLHM� HPLVML� ]DQLHF]\V]F]H � GR� SRZLHWU]D� DWPRVIHU\F]QHJR��
SU]\F]\QL� VL � ]DSHZQH� PRGHUQL]DFMD� NRWáRZQL� SU]\GRPRZ\FK�� RGFKRG]HQLH� RG� WHFKQRORJLL�
RSDUW\FK� QD� VSDODQLX� Z JOD� NDPLHQQHJR� RUD]� EXGRZD� LQVWDODFML�� NWyUH� Z\NRU]\VWXM � HQHUJL �
RGQDZLDOQ ���
�
���������(PLVMD�NRPXQLNDF\MQD��

=DQLHF]\V]F]HQLD�NRPXQLNDF\MQH�QDOH �GR�F]\QQLNyZ�QDMEDUG]LHM�REFL DM F\FK�SRZLHWU]H�
DWPRVIHU\F]QH�� 6]F]HJyOQLH� XFL OLZH� V � ]DQLHF]\V]F]HQLD� JD]RZH� SRZVWDM FH�Z� WUDNFLH� VSDODQLD�
SDOLZ�SU]H]� SRMD]G\�PHFKDQLF]QH� RUD]�Z�PQLHMV]\P� VWRSQLX� S\á\�� SRZVWDM FH�Z�Z\QLNX� WDUFLD� L�
]X \ZDQLD� VL � HOHPHQWyZ� SRMD]GyZ�� 3U]\� RFHQLH� MDNR FL� SRZLHWU]D� DWPRVIHU\F]QHJR� QD� WHUHQLH�
JPLQ\� 1RZ\� 7RP\ O�� QDOH \� XZ]JO GQLü� LOR ü� ]DQLHF]\V]F]H � SRFKRG] F\FK� ]� UXFKX�
VDPRFKRGRZHJR�� RGE\ZDM FHJR� VL � QD� MHJR� REV]DU]H�� *áyZQ\P� UyGáHP� HPLVML� ]DQLHF]\V]F]H �
NRPXQLNDF\MQ\FK� GURJRZ\FK�� V � GURJL� ZRMHZyG]NLH� RUD]� GURJL� SRZLDWRZH�� UHGQLH� QDW HQLH�
UXFKX�QD�GURJDFK�JPLQ\�1RZ\�7RP\ O�SU]HGVWDZLD�WDEHOD��
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7DEHOD�QU���� UHGQLH�QDW HQLH�UXFKX�QD�SRV]F]HJyOQ\FK�GURJDFK��
'URJL�

ZRMHZyG]NLH�� 3RMD]G\�RJyáHP� 6DPRFKRG\�RVRERZH� 6DPRFKRG\�FL DURZH�

QU����� ������ ������ ����
QU����� ������ ������ ������
QU����� ������ ������ ����

UyGáR��*HQHUDOQD�'\UHNFMD�'UyJ�.UDMRZ\FK�L�$XWRVWUDG��:LHONRSROVNL�=DU] G�'UyJ�:RMHZyG]NLFK�Z�3R]QDQLX��GDQH�
]�SD G]LHUQLND������U��
�

3URJQR]XMH� VL �� H� LOR ü�]DQLHF]\V]F]H �NRPXQLNDF\MQ\FK�SRZVWDM F\FK� QD� WHUHQLH�*PLQ\�
1RZ\�7RP\ O� XOHJQLH� ]PQLHMV]HQLX�Z�PRPHQFLH� XUXFKRPLHQLD� GUXJLHJR� RGFLQND� DXWRVWUDG\�$��
1RZ\�7RP\ O��� ZLHFNR��

�����=DJUR HQLD� URGRZLVND�DNXVW\F]QHJR��
�
�������+DáDV�NRPXQLNDF\MQ\��

1D� REV]DU]H� JPLQ\� QDMZL NV]H� L� JáyZQH� ]DJUR HQLH� KDáDVHP� NRPXQLNDF\MQ\P�Z\VW SXMH�
Z]GáX � GUyJ� ZRMHZyG]NLFK�� =DJUR HQLH� KDáDVHP� Z\VW SXMH� UyZQLH � Z]GáX � DXWRVWUDG\� $���
3U]HFKRG] F\� SU]H]� SyáQRFQ\� VNUDM� JPLQ\� 1RZ\� 7RP\ O� RGFLQHN� DXWRVWUDG\� ]ORNDOL]RZDQ\� MHVW�
JHQHUDOQLH� SR]D� REV]DUHP� ]ZDUWHM� ]DEXGRZ\�� MHGQDN� Z\VW SXMH� Z]GáX � QLHJR� ]ZL NV]RQD� VWUHID�
RGG]LDá\ZDQLD�DNXVW\F]QHJR��E G FD�Z\QLNLHP�]QDF]QHJR�QDW HQLD�UXFKX�SRMD]GyZ���

+DáDV�NRPXQLNDF\MQ\�Z\VW SXMH� UyZQLH �Z�SHZQ\P�QDW HQLX�Z]GáX �GUyJ�SRZLDWRZ\FK��
6WDQRZL�MHGQDN�QLHFR�PQLHMV]H�]DJUR HQLH��:\QLND�WR�ERZLHP�]�IDNWX�� H�SU]\�QDW HQLX�UXFKX�QD�
SR]LRPLH�RG�������GR�������SRMD]GyZ�QD�GRE �� D� WDNL�NV]WDáWXMH� VL � JáyZQLH�ZáD QLH�QD�GURJDFK�
SRZLDWRZ\FK�SU]HFKRG] F\FK�SU]H]�JPLQ �1RZ\�7RP\ O��]DVL J�RGG]LDá\ZDQLD�DNXVW\F]QHJR�MHVW�
QLHGX \�� 6\VWHP� NRPXQLNDF\MQ\� VWZDU]D� ]DJUR HQLD� GOD� VWDQX� DNXVW\F]QHJR� URGRZLVND� JáyZQLH�
]� W\WXáX� WUDQVSRUWX� GURJRZHJR��Z� W\P�SU]HGH�ZV]\VWNLP� UXFKX� WUDQ]\WRZHJR�SRMD]GyZ� FL NLFK��
=H�Z]JO GX�QD�NRPXQLNDF\MQH�GURJRZH�RGG]LDá\ZDQLH�DNXVW\F]QH�QD�WHUHQLH�JPLQ\��QDOH \�SRGM ü�
G]LDáDQLD�]PLHU]DM FH�GR�]PQLHMV]HQLD�SRQDGQRUPDW\ZQ\FK�SR]LRPyZ�G ZL NX�QD�WHUHQLH�]ZDUWHM�
]DEXGRZ\�1RZHJR�7RP\ OD��:�W\P�FHOX�QDOH \�]DGEDü�R�VWDQ�WHFKQLF]Q\�QDZLHU]FKQL��]DVWRVRZDü�
RVáRQ\� G ZL NRFKáRQQH� RUD]� G ZL NRV]F]HOQH� Z� VWRVXQNX� GR� ]DEXGRZ\� PLHV]NDQLRZHM�
SRGOHJDM FHM� RFKURQLH� ]D� SRPRF � ]DEH]SLHF]H � XUEDQLVW\F]Q\FK�� Z� VWRVXQNX� GR� SURMHNWRZDQHM�
]DEXGRZ\�QDOH \�]DGEDü�R�]DFKRZDQLH�RGSRZLHGQLFK�RGOHJáR FL�RG�FL JyZ�NRPXQLNDF\MQ\FK��

3U]H]� WHUHQ� JPLQ\� 1RZ\� 7RP\ O� SU]HELHJD� UyZQLH � OLQLD� NROHMRZD� GZXWRURZD�
]HOHNWU\ILNRZDQD�UHODFML�%HUOLQ���3R]QD ���:DUV]DZD���0L VN��-HVW�WR�OLQLD�W\SX�PDJLVWUDOD��QD�NWyUHM�
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UXFK�SRFL JyZ�Z\QRVL�SRQDG���� VNáDGyZ�QD�GRE ��2GG]LDá\ZDQLH� DNXVW\F]QH� OLQLL� NROHMRZHM�QLH�
VWDQRZL�QD� WHUHQLH�JPLQ\�SRZD QHJR�]DJUR HQLD��SU]HGH�ZV]\VWNLP�]H�Z]JO GX�QD�SU]HELHJ� WUDV\�
JáyZQLH�SR]D�WHUHQDPL�]ZDUWHM�]DEXGRZ\���

1D� WHUHQLH� JPLQ\� ]DJUR HQLH� KDáDVHP� ORWQLF]\P�PR H�Z\VW SLü�Z�PLH FLH�1RZ\�7RP\ O�
Z�V VLHG]WZLH�V]SLWDOD�SRZLDWRZHJR��G]LDáND�QU����������JG]LH�SODQRZDQD� MHVW�EXGRZD� O GRZLVND�
GOD� PLJáRZFyZ�UDWRZQLF]\FK���

�������+DáDV�SU]HP\VáRZ\��

3UHVMD�KDáDVX�SU]HP\VáRZHJR�Z�JPLQLH�1RZ\�7RP\ O�VWDMH�VL �Z�RVWDWQLFK�ODWDFK�PQLHMV]D��
2GGDZDQH�GR�X \WNRZDQLD� ]DNáDG\� V �SUDZLGáRZR�SURMHNWRZDQH�SRG�N WHP�PLQLPDOL]DFML� HPLVML�
KDáDVX� GR� URGRZLVND�� FR� ]DSHZQLDM � �Z\PXV]DM �� RERZL ]XM FH� SU]HSLV\�� =DNáDG\� LVWQLHM FH�
SRGHMPXM � Z� ZL NV]R FL� QLH]E GQH� G]LDáDQLD� RUJDQL]DF\MQH� L� WHFKQLF]QH� RJUDQLF]DM FH� HPLVM �
KDáDVX�GR�ZDUWR FL�]DSHZQLDM F\FK�ZáD FLZ\�VWDQGDUG�MDNR FLRZ\� URGRZLVND��
/RNDOL]DFMD� SU]HGVL ELRUVWZ� Z� REU ELH� PLDVWD�� Z\PDJD� MHGQDN� V]F]HJyOQHM� GEDáR FL�
R�Z\HOLPLQRZDQLH�QDGPLHUQHJR�KDáDVX��

�������+DáDV�NRPXQDOQ\���

6SR UyG� UyGHá� KDáDVX� NRPXQDOQHJR� QDMLVWRWQLHMV]H� ]QDF]HQLH� PD� KDáDV� WRZDU]\V] F\�
RELHNWRP� VSRUWX�� UHNUHDFML� L� UR]U\ZNL�� =� LFK� G]LDáDOQR FL � ]ZL ]DQ\� MHVW� G\VNRPIRUW� DNXVW\F]Q\��
1HJDW\ZQLH�RGELHUDQ\�MHVW�UyZQLH �W]Z��KDáDV�RVLHGORZ\��=�WHJR�W\SX�KDáDVHP�PDP\�GR�F]\QLHQLD�
SU]HGH�ZV]\VWNLP�QD�WHUHQLH�1RZHJR�7RP\ OD��

�����=DJUR HQLD�GOD�SU]\URG\�R \ZLRQHM��

�������6]DWD�UR OLQQD��

2EV]DU\� FKURQLRQH�� MDN� UyZQLH � XSUDZ\� UROQH� QD� WHUHQLH� JPLQ\� V � SRGGDZDQH� QDVW SXM F\P�
]DJUR HQLRP�L�GHJUDGDFML��
¾� SR DU\�ODVyZ�L�Z\SDODQLH�WUDZ��
¾� ]DQLHF]\V]F]HQLD� SRZL ]DQH� ]� UXFKHP� NRPXQLNDF\MQ\P� P�LQ�� HPLVMD� JD]yZ� L� S\áyZ� GR�

DWPRVIHU\��
¾� ]DQLHF]\V]F]HQLD� SXQNWRZH� ]� G]LNLFK� Z\V\SLVN� PLHFL�� NWyUH� SRZRGXM � ]PLDQ � VLHGOLVN��

D�Z�QDVW SVWZLH�SU]HNV]WDáFHQLH�UR OLQQR FL��
¾� UR]ZyM�WHUHQyZ�]XUEDQL]RZDQ\FK�RUD]�KDáDV���
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¾� QLHUHNXOW\ZRZDQLH�SU]HNV]WDáFRQ\FK�REV]DUyZ�SU]H]�HNVSORDWDWRUyZ��NWyU]\�QLH�Z\ZL ]XM �VL �
]�QDáR RQ\FK�SUDZHP�]RERZL ]D ��

¾� QLV]F]HQLH�VLHGOLVN�]ZLHU]\Q\�SU]H]�LFK�]DPLDQ �QD�WHUHQ\�]DPLHV]NDáH��GURJL��

� :DORU\� SU]\URGQLF]H� JPLQ\�� QDU]XFDM � SUHIHURZDQLH� UROQLFWZD� SU]\MD]QHJR� URGRZLVNX��
3UR URGRZLVNRZH�UROQLFWZR�RSDUWH�R�JRVSRGDUVWZD�SURZDG]RQH�LQG\ZLGXDOQLH�OXE�ZVSyáSUDFXM FH�
PLHG]\� VRE �� SURPXM FH� WUDG\F\MQH� PHWRG\� JRVSRGDURZDQLD�� SRZLQQ\� E\ü� XSRZV]HFKQLDQH�
V]F]HJyOQLH� QD� WHUHQDFK� FHQQ\FK� SU]\URGQLF]R�� 6]DQV � GOD� W\FK� REV]DUyZ� MHVW� UR]ZLMDM FH� VL �
UROQLFWZR� HNRORJLF]QH� L� DJURWXU\VW\ND�� -HGQ\P� ]� QDMZD QLHMV]\FK� LQVWUXPHQWyZ� SROLW\NL�
]UyZQRZD RQHJR� UR]ZRMX� WHUHQyZ� ZLHMVNLFK� V � W]Z�� SURJUDP\� UROQR� URGRZLVNRZH�� 6 � RQH�
LQVWUXPHQWHP� ILQDQVRZ\P�� SROHJDM F\P� QD� ZVSDUFLX� ILQDQVRZ\P� G]LDáD � QD� U]HF]� RFKURQ\�
URGRZLVND�L�RFKURQ\�ZDORUyZ�NUDMREUD]X�ZLHMVNLHJR��SRGHMPRZDQ\FK�SU]H]�UROQLNyZ��

�������/DV\��

'R�SRGVWDZRZ\FK�]DJUR H �RGG]LDáXM F\FK�QD�ODV\�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O�QDOH ��
¾� ]DQLHF]\V]F]HQLD�SRZLHWU]D��
¾� ]DJUR HQLD�SR DURZH��
¾� REQL DQLH�SR]LRPX�ZyG�JUXQWRZ\FK��
¾� SUHVMD�WXU\VW\F]QD��
-DNR�SRWHQFMDOQH�]DJUR HQLD�QDOH \�UyZQLH �Z\PLHQLü��
¾� V]NRG\�SRZRGRZDQH�SU]H]�RZDG\��
¾� V]NRG\�SRZRGRZDQH�SU]H]�SDWRJHQLF]QH�JU]\E\��
¾� V]NRG\�SRZRGRZDQH�SU]H]�]ZLHU] WD�áRZQH��

'U]HZRVWDQ\� OH QH�Z\VW SXM FH� QD� WHUHQLH� JPLQ\�1RZ\�7RP\ O� ]DNZDOLILNRZDQH� ]RVWDá\�
JáyZQLH� GR� VWUHI�� GOD� NWyU\FK� QLH� RNUH ORQR� ]DJUR H � SU]HP\VáRZ\FK�� 6WDQ� ]GURZRWQ\� ODVyZ�
QLHSD VWZRZ\FK� RNUH ORQR� MDNR� GREU\�� QLH� Z\RGU EQLRQR� VWUHI� ]DJUR H � SU]HP\VáRZ\FK��
=DQRWRZDQR� VSRUDG\F]QH� Z\VW SRZDQLH� RJQLVN� V]NRGQLNyZ� SLHUZRWQ\FK� L� ZWyUQ\FK�� URGNLHP�
]DUDGF]\P�� NWyU\� SU]\F]\QL� VL � GR� SRSUDZ\� VWDQX� VDQLWDUQHJR� ODVyZ� ]QDMGXM F\FK� VL �Z� VWUHIDFK�
]DJUR H �MHVW�SU]HEXGRZD�GU]HZRVWDQyZ�Z�NLHUXQNX�EDUG]LHM�RGSRUQ\FK�JDWXQNyZ���
� /DV\� QD� WHUHQLH� JPLQ\� V � Z� SHZQ\P� VWRSQLX� QDUD RQH� QD� Z\VW SRZDQLH� SR DUyZ��
:� FHOX� ]DSHZQLHQLD� RGSRZLHGQLHJR� SR]LRPX� EH]SLHF]H VWZD� SR DURZHJR� REV]DUyZ� OH Q\FK� QD�
WHUHQLH�JPLQ\�SURZDG]RQH�SRZLQQ\�E\ü�QDVW SXM FH�G]LDáDQLD��

¾� XWU]\P\ZDQLH�SDVyZ�SU]HFLZSR DURZ\FK�Z]GáX �JáyZQ\FK�GUyJ�L�WRUyZ�NROHMRZ\FK��
¾� SRU] GNRZDQLH�WHUHQyZ�OH Q\FK�Z]GáX �V]ODNyZ�NRPXQLNDF\MQ\FK��
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¾� XWU]\P\ZDQLH�SXQNWyZ�F]HUSDQLD�ZRG\�GR�FHOyZ�JD QLF]\FK��
¾� R]QDNRZDQLH�]DJUR RQ\FK�GU]HZRVWDQyZ�WDEOLFDPL�RVWU]HJDZF]\PL��
¾� SDWURORZDQLH�ODVyZ�SU]H]�6WUD �/H Q ��
¾� ZSURZDG]DQLH�RNUHVRZ\FK�]DND]yZ�ZVW SX�QD�WHUHQ\�OH QH��
�

������� ZLDW�]ZLHU] F\��

=DVRE\� ZLDWD� ]ZLHU] FHJR� QD� WHUHQLH� JPLQ\� PR QD� X]QDü� ]D� XPLDUNRZDQLH� ERJDWH��
6WRVXQNRZR� OLF]Q � JUXS � VWDQRZL � JDWXQNL� ]ZLHU] W� G]LNR� \M F\FK� �P�LQ�� VDUQ\�� MHOHQLH�� G]LNL�
OLV\��NXQ\��NXURSDWZ\���'OD�WHM�JUXS\�QDMZL NV]\P�]DJUR HQLHP�LFK�HJ]\VWHQFML�L�GDOV]HJR�UR]ZRMX�
V ��
¾� SU]HELHJ� SU]H]� HNRV\VWHP\� OH QH� FL JyZ� NRPXQLNDF\MQ\FK�� VWDQRZL F\FK� EDULHU\� GOD�

SU]HPLHV]F]DQLD�VL �]ZLHU]\Q\��
¾� NáXVRZQLFWZR� PRJ FH� SU]\F]\QLü� VL � GR� QLHNRQWURORZDQHJR� ]PQLHMV]HQLD� VL � SRSXODFML�

SRV]F]HJyOQ\FK�JDWXQNyZ��

:\PLHQLRQH� ]DJUR HQLD� ZSá\ZDM � UyZQLH � QD� PDáH� ]Uy QLFRZDQLH� L� RJUDQLF]RQ � LOR ü�
Z\VW SRZDQLD�QD�REV]DU]H�JPLQ\��QDZHW�SRVSROLW\FK�JDWXQNyZ�U\E���

:� UDPDFK� RFKURQ\� G]LNLFK� ]ZLHU] W� QDOH \� ]ZUyFLü� XZDJ � QD� SRWU]HE � GRNDUPLDQLD�
]ZLHU] W�Z�RNUHVDFK�GáXJLFK�L�LQWHQV\ZQ\FK�RSDGyZ� QLH Q\FK�RUD]�XWU]\PXM F\FK�VL �PUR]yZ��
�
�����,QIUDVWUXNWXUD�WHFKQLF]QD��

�������=DJUR HQLD�GOD�LQIUDVWUXNWXU\�WHFKQLF]QHM��
¾� 5R]SURV]RQD�]DEXGRZD�ZVL�±�Z\VRNLH�NRV]W\�EXGRZ\�LQIUDVWUXNWXU\��
¾� .RQLHF]QR ü� EXGRZ\� LQIUDVWUXNWXU\� WHFKQLF]QHM� L�Z\NXSX� JUXQWyZ�SRG�GURJL� RUD]�Z\NRQDQLH�

X]EURMHQLD�WHUHQyZ�SU]H]QDF]RQ\FK�SRG�]DEXGRZ �Z�]ZL ]NX�]�SU]\URVWHP�]DEXGRZ\�PLHMVNLHM�
L�SRGPLHMVNLHM��

�������.RPXQLNDFMD��

:� SD G]LHUQLNX� ����� URNX� RGGDQR� GR� X \WNRZDQLD� RGFLQHN� DXWRVWUDG\� $��
]�1RZHJR�7RP\ OD�GR�3R]QDQLD��:�SREOL X�SyáQRFQHM�JUDQLF\�PLDVWD�]QDMGXMH�VL �ZMD]G�QD�$��±�
W]Z���Z ]Há�1RZ\�7RP\ O��3ODQXMH� VL �� H�Z������ URNX�RVWDWHF]QLH�]RVWDQLH�]DNR F]RQD�EXGRZD�
NROHMQHJR�RGFLQND� DXWRVWUDG\�$��]�1RZHJR�7RP\ OD�GR� JUDQLF\� ]�5HSXEOLN �)HGHUDOQ �1LHPLHF�
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�)UDQNIXUW�2GHU���7\P�VDP\P�GRMD]G�GR�%HUOLQD�L�W\P�VDP\P�P�LQ��GR�ORWQLVND�%HUOLQ�6FK|QHIHOG�
XOHJQLH�]QDF]QHPX�VNUyFHQLX���

3U]H]�1RZ\�7RP\ O�SU]HELHJD�PDJLVWUDOD�NROHMRZD�3DU\ �±�%HUOLQ�±�:DUV]DZD�±�0RVNZD��
3RFL J� HNVSUHVRZ\� Ä/XEXV]DQLQ´� UHODFML� =LHORQD� *yUD� �� /XEOLQ� ]DWU]\PXMH� VL � QD� VWDFML� 1RZ\�
7RP\ O�� G]L NL� F]HPX�Z� FL JX� F]WHUHFK� JRG]LQ�PR QD� GRMHFKDü� VW G� GR�:DUV]DZ\��'R�1RZHJR�
7RP\ OD� SRFL JDPL� PRJ � GRMHFKDü� PLHV]ND F\� JPLQ\� 1RZ\� 7RP\ O� PLHV]NDM F\� Z� 6 WRSDFK�
L� -DVWU] EVNX�� D� WDN H� ]� JPLQ� EH]SR UHGQLR� V VLDGXM F\FK� ]� JPLQ � 1RZ\� 7RP\ O�� WM�� ]� JPLQ\�
2SDOHQLFD�L�=E V]\ ��

1RZ\�7RP\ O� MHVW�ZD Q\P�Z ]áHP� ORNDOQHM� NRPXQLNDFML� DXWREXVRZHM�� DOH� UyZQLH � SHáQL�
IXQNFMH� Z ]áD� NRPXQLNDFML� UHJLRQDOQHM� L� NUDMRZHM�� 0LDVWR� SRVLDGD� SRá F]HQLD� DXWREXVRZH�
]� SL WQDVWRPD� PLHMVFRZR FLDPL� SRáR RQ\PL� QD� WHUHQLH� JPLQ\� 1RZ\� 7RP\ O� L� EH]SR UHGQLH�
SRá F]HQLD� DXWREXVRZH�]�SUDZLH� WU]\G]LHVWRPD�PLHMVFRZR FLDPL�SRáR RQ\PL�SR]D�JPLQ ��: UyG�
PLDVW� OH F\FK� SR]D� ZRMHZyG]WZHP� ZLHONRSROVNLP�� ]� NWyU\PL� 1RZ\� 7RP\ O� PD� EH]SR UHGQLH�
SRá F]HQLD� DXWREXVRZH�� Z\PLHQLü� QDOH \�� =LHORQ � *yU �� ZLHERG]LQ�� 6XOHFKyZ�� 6XO FLQ��
0L G]\U]HF]��ZRM�� OXEXVNLH���*áRJyZ��ZRM��GROQR O VNLH�� L�.RáREU]HJ��ZRM��]DFKRGQLRSRPRUVNLH��
Z�RNUHVLH�ZDNDF\MQ\P��

:� 1RZ\P� 7RP\ OX� IXQNFMRQXMH� MHGQD� OLQLD� PLHMVNLHM� NRPXQLNDFML� DXWREXVRZHM� á F] FD�
FHQWUXP�PLDVWD� ]� GZRUFHP� 3.3� L� GZRUFHP� 3.6�� 8]XSHáQLHQLHP� XNáDGX� GURJRZHJR� Z�PLH FLH�
L� JPLQLH� 1RZ\� 7RP\ O� MHVW� Z\EXGRZDQD�Z� ODWDFK� ���� EH]NROL]\MQD� FLH ND� URZHURZD� QD� WUDVLH�
6WDU\�7RP\ O�±�1RZ\�7RP\ O�6WDFMD�.ROHMRZD��

�������*RVSRGDUND� FLHNRZD�

2F]\V]F]DOQLD� FLHNyZ� Z� 1RZ\P� 7RP\ OX� ]RVWDáD� Z\EXGRZDQD� Z� ODWDFK� ����
Z� SRáXGQLRZR�]DFKRGQLHM� F] FL� PLDVWD� QD� OHZ\P� EU]HJX� U]HNL� 6]DUNL�� -HVW� SU]H]QDF]RQD� GR�
RF]\V]F]DQLD� FLHNyZ� PLHMVNLFK� SU]\� GX \P� XG]LDOH� FLHNyZ� SU]HP\VáRZ\FK�� 3U]HGVL ELRUVWZR�
RF]\V]F]D� UHGQLR� URF]QLH� ����������P � FLHNyZ�GRSá\ZDM F\FK� GR� GZyFK�RF]\V]F]DOQL� SU]HV]áR�
����NP�VLHFL�NDQDOL]DF\MQHM��0LDVWR�MHVW�VNDQDOL]RZDQH�Z�������

¾� 'áXJR ü�VLHFL�NDQDOL]DF\MQHM�±�����NP�
¾� 'áXJR ü�L�LOR ü�SU]\á F]\�SURZDG] F\FK�GR�EXG\QNyZ�±������V]W��
¾� ,OR ü�SRGá F]RQ\FK�JRVSRGDUVWZ�GRPRZ\FK�±�������V]W��

3U]HGVL ELRUVWZR� :RGRFL JyZ� L� .DQDOL]DFML� F]HND� EDUG]R� SRZD QD� LQZHVW\FMD� Z� SRVWDFL�
PRGHUQL]DFML� RF]\V]F]DOQL� FLHNyZ� Z� 1RZ\P� 7RP\ OX�� NWyUD� SROHJDü� E G]LH� QD� UR]EXGRZLH�
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LVWQLHM FHM�RF]\V]F]DOQL�RUD]�GREXGRZLH�XU] G]H �GR�Z\VRNR�HIHNW\ZQHJR�XVXZDQLD�ELRJHQyZ�QD�
GURG]H�ELRORJLF]QHM���

7DEHOD�QU����2F]\V]F]DOQLH� FLHNyZ�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O��
2F]\V]F]DOQLH� FLHNyZ�Z�PLHMVFRZR FLDFK�

�
PDNV\PDOQD�
SRMHPQR ü�
�P��G��

UHGQLD�PRF�
SU]HURERZD�

�P��G��
1RZ\�7RP\ O�

� ����� �����

%XNRZLHF�
� ���� ����

��������

�������(QHUJHW\ND��

*D]�]LHPQ\��NWyUHJR�V]DFXMH�VL �QD�RN�������POQ�P � �JD]X�NDWHJRULL�%�L�����POQ�P � NDWHJRULL�
&�REHFQLH�]DVLOD�HQHUJHW\N �1RZHJR�7RP\ OD�L�RNROLF���

�
���������=DRSDWU]HQLH�Z�FLHSáR��

'áXJR ü�VLHFL�FLHSOQHM��
¾� �0DJLVWUDOL������NP�
¾� �5R]G]LHOF]HM������NP�
¾� �3U]\á F]HQLRZHM������NP�

,OR ü�NRWáRZQL��
¾� QD�SDOLZR�VWDáH�����V]W��
¾� QD�SDOLZR�JD]RZH�����V]W��
�

�������,QIUDVWUXNWXUD�JD]RZQLF]D��

2GNU\FLH� GX \FK� ]áy � JD]X� ]LHPQHJR� Z� RNROLF\� PLDVWD� 1RZHJR� 7RP\ OD� SR]\W\ZQLH�
ZSá\Q áR�QD�UDQJ �JRVSRGDUF] �PLDVWD��D�XUXFKRPLHQLH�SLHUZV]HM�NRSDOQL�JD]X�]LHPQHJR�Z������U��
Z�6 WRSDFK�VSRZRGRZDáR�� H�]DPNQL WR�JD]RZQL �]������U��QD�JD]�NRNVRZQLF]\� L�SURSDQ�EXWDQ��
PLDVWR�]DF] áR�NRU]\VWDü�]�JD]X�]LHPQHJR���

2GNU\WH�QD�WHUHQLH�JPLQ\�]DVRE\�WHJR�VXURZFD�QDWXUDOQHJR�V]DFXMH�VL �QD�RN������P � JD]X�
NDWHJRULL�%� L�����POQ�P � NDWHJRULL�&��-HVW� WR� VXURZLHF�HNRORJLF]Q\��2G������ U�� ]�JD]X�]LHPQHJR�
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NRU]\VWD�SRQDG�����OXGQR FL�1RZHJR�7RP\ OD�L�RNRáR�����OXGQR FL�ZVL��*D]�]LHPQ\�PDM �W\ONR�
QDMZL NV]H�ZVLH��%RUXMD�.R FLHOQD��%XNRZLHF�L�6 WRS\��'áXJR ü�UR]G]LHOF]HM�VLHFL�JD]RZHM�Z������
U��Z\QLRVáD������NP��Z�W\P�QD�PLDVWR�SU]\SDGáR�����NP��=X \FLH�JD]X�Z�5HMRQLH�*D]RZQLF]\P�
1RZ\� 7RP\ O� Z\QLRVáR� Z� ����� U�� ������� W\V�� Pñ�� ]� WHJR� ������ W\V�� Pñ� ]X \WR� QD� FHOH�
WHFKQRORJLF]QH�Z�SURFHVLH�SURGXNFML�Z�]DNáDGDFK�SU]HP\VáRZ\FK�RUD]�GR�RJU]HZDQLD�PLHV]ND ���

�
�������*RVSRGDUND�RGSDGDPL�� �

'R� RV]DFRZDQLD� LOR FL� RGSDGyZ� NRPXQDOQ\FK�� ]� WHUHQX� JPLQ\� 1RZ\� 7RP\ O�� SU]\M WR�
SRG]LDá�RGSDGyZ�ZJ� UyGHá��Z�NWyU\FK� WH�RGSDG\�V �JHQHURZDQH��=�XZDJL�QD� VNáDG��ZáD FLZR FL�
WHFKQRORJLF]QH� RUD]� ZDUXQNL� L� PLHMVFD� SRZVWDZDQLD� Z\Uy QLD� VL � QDVW SXM FH� URG]DMH� RGSDGyZ�
NRPXQDOQ\FK��

¾� RGSDG\� GRPRZH� ]ZL ]DQH� ]� E\WRZDQLHP� OXG]L� Z� GRPDFK� PLHV]NDOQ\FK� �]DEXGRZD�
ZLHORURG]LQQD��GRP\�MHGQRURG]LQQH���

¾� RGSDG\� ]� RELHNWyZ� X \WHF]QR FL� SXEOLF]QHM� L� REVáXJL� OXGQR FL� �QS�� KDQGHO� L� XVáXJL��
V]NROQLFWZR��OHF]QLFWZR�RWZDUWH�L�V]SLWDOH���

¾� RGSDG\�]�WHUHQyZ�RWZDUW\FK��WDNLH�MDN��
�� XOLF]QH�]�NRV]\��]PLRWNL��
�� ]�SODFyZ�WDUJRZ\FK��
�� ]�FPHQWDU]\��
�� ]LHOHQL�PLHMVNLHM��

¾� RGSDG\� ZLHONRJDEDU\WRZH�� �QS��� ]X \WH� PHEOH�� VSU] W� JRVSRGDUVWZD� GRPRZHJR�� ]X \W\�
VSU] W�HOHNWURQLF]Q\�L�LQ����

1D� WHUHQLH� JPLQ\� L� PLDVWD� 1RZ\� 7RP\ O�� ]JRGQLH� ]� X]\VNDQ\PL� GDQ\PL�� PLHV]ND F\� V �
REM FL� Z� RN�� ��� �� SURFHQWDFK� ]ELyUN � ]PLHV]DQ\FK� RGSDGyZ� NRPXQDOQ\FK� JUXS\� ���� Z� W\P�
PLHV]ND F\�PLDVWD�1RZ\�7RP\ O�±�Z�RN��������D�PLHV]ND F\�JPLQ\�1RZ\�7RP\ O�±�Z�RN��������
=�WHUHQX�JPLQ\�L�PLDVWD�1RZ\�7RP\ O�Z������URNX�]HEUDQR�RNRáR���������0J�QLH�VHJUHJRZDQ\FK�
RGSDGyZ�NRPXQDOQ\FK��=�XZDJL�QD�IDNW��L �Z�JPLQLH�L�PLH FLH�1RZ\�7RP\ O�PLHV]ND��������RVyE��
]DWHP� UHGQLD�LOR ü�RGSDGyZ�NRPXQDOQ\FK�Z\QRVL�RNRáR��������NJ�RV���
� &LHNáH� RGSDG\� E\WRZH� ]H� ]ELRUQLNyZ� EH]RGSá\ZRZ\FK� ]� WHUHQX� JPLQ\� L� PLDVWD� 1RZ\�
7RP\ O� Z\ZR RQH� V � GR� XQLHV]NRGOLZLHQLD� SU]H]� XSUDZQLRQH� ILUP\� GR� VWDFML� ]OHZQHM� )(.2�
]ORNDOL]RZDQHM�QD� WHUHQLH�2F]\V]F]DOQL� FLHNyZ�3U]HGVL ELRUVWZD�:RGRFL JyZ� L�.DQDOL]DFML�6S��
]�R�R��Z�1RZ\P�7RP\ OX��,OR ü�Z\WZRU]RQ\FK�QD�WHUHQLH�JPLQ\�L�PLDVWD�1RZ\�7RP\ O�FLHNá\FK�
RGSDGyZ�E\WRZ\FK�Z\QLRVáD�4� ����������P � �Z�URNX������U���
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1D� G]LH � G]LVLHMV]\� JPLQD� L�PLDVWR�1RZ\�7RP\ O� QLH� SRVLDGD� ]HZLGHQFMRQRZDQ\FK� ]ELRUQLNyZ�
EH]RGSá\ZRZ\FK�QD�QLHF]\VWR FL�Sá\QQH��NWyUH�V �]ORNDOL]RZDQH�Z�JUDQLFDFK�FDáHM�*PLQ\��
�
���������5RG]DM��LOR ü�L� UyGáD�SRZVWDZDQLD�RGSDGyZ�LQQ\FK�QL �NRPXQDOQH��

2GSDG\�RSDNRZDQLRZH��VXURZFRZH��±�JUXSD����
=JRGQLH� ]� X]\VNDQ\PL� GDQ\PL� ]� WHUHQX� FDáHM� JPLQ\� RG�PLHV]ND FyZ� XGDáR� VL � SR]\VNDü�

Z� ����� U�� á F]QLH� �������0J� RGSDGyZ� RSDNRZDQLRZ\FK� ]DOLF]DQ\FK� GR� JUXS\� RGSDGyZ� ��� ����
Z�W\P��

x� ������0J�WZRU]\Z�V]WXF]Q\FK���
x� ������0J�SDSLHUX�L�WHNWXU\���
x� �������0J�V]NáD���

2GSDG\� WH� ]RVWDá\� ]HEUDQH�RG�PLHV]ND FyZ�SU]H]� ILUP �3�8�3��.207(&+�]�1RZHJR�7RP\ OD��
NWyUD� MDNR� MHG\QD� ]DMPXMH� VL � VHOHNW\ZQ � ]ELyUN � RGSDGyZ� RG� PLHV]ND FyZ� QD� WHUHQLH� JPLQ\�
L� PLDVWD� 1RZ\� 7RP\ O�� =ELyUN � RGSDGyZ� RSDNRZDQLRZ\FK� RG� SRGPLRWyZ� JRVSRGDUF]\FK� QD�
WHUHQLH�RPDZLDQHM�JPLQ\�]DMPXMH�VL �3�8�3��.207(&+�RUD]�LQQH�XSUDZQLRQH�ILUP\��
�
2GSDG\�]�VHNWRUD�KDQGORZHJR�L�SXEOLF]QHJR�
� %UDN� MHVW� GRNáDGQ\FK� LQIRUPDFML� GRW\F] F\FK� LOR FL� RGSDGyZ� SRZVWDM F\FK� Z� Z\QLNX�
G]LDáDOQR FL� SRGPLRWyZ� JRVSRGDUF]\FK� R� FKDUDNWHU]H� KDQGORZ\P� �QLH� MHVW� SURZDG]RQD�
V]F]HJyáRZD� HZLGHQFMD� SRZVWDM F\FK� RGSDGyZ��� 'RW\F]\� WR� WDN H� RELHNWyZ� R� FKDUDNWHU]H�
SXEOLF]Q\P�� ,OR ü�RGSDGyZ�]� WHM� JUXS\� �X \WHF]QR FL�SXEOLF]QHM�� MDN �X]\VNDQR�Z�JPLQLH�1RZ\�
7RP\ O� Z\QRVL� ������ 0J�URN�� =� XZDJL� QD� SRGREQ\� VNáDG� PRUIRORJLF]Q\� RGSDG\� ]� VHNWRUD�
SXEOLF]QHJR� ZLHORNURWQLH� V � XMPRZDQH� á F]QLH� ]� RGSDGDPL� NRPXQDOQ\PL� ]� JRVSRGDUVWZ�
GRPRZ\FK��=�NROHL�RGSDG\�]�SODFyZHN�KDQGORZ\FK��]ZáDV]F]D�W\FK�PQLHMV]\FK��V �SRGU]XFDQH�GR�
SRMHPQLNyZ� QD� RGSDG\� NRPXQDOQH� SU]H]QDF]RQH� GR� REVáXJL�PLHV]ND FyZ��PLPR� H� ND GD� WHJR�
W\SX� SODFyZND� SRZLQQD� SRVLDGDü� VWRVRZQ � LQG\ZLGXDOQ � XPRZ � QD� Z\Zy]� RGSDGyZ��
8QLHPR OLZLD�WR�GRNáDGQH�UR]SR]QDQLH�LFK�LOR FL���
�
2GSDG\�PHG\F]QH�L�ZHWHU\QDU\MQH�±�JUXSD����
� 2GSDG\� PHG\F]QH� WR� RGSDG\� SRFKRG] FH� ]� ]DNáDGyZ� RSLHNL� ]GURZRWQHM� L� R URGNyZ�
]GURZLD�� 2GSDG\� ]� ]DNáDGyZ� RSLHNL� ]GURZRWQHM� VNáDGDM � VL � ]� WU]HFK� VWUXPLHQL�� NRPXQDOQ\FK��
LQQ\FK� QL � QLHEH]SLHF]QH� �RSDNRZDQLD�� RGSDG\� QLHVND RQH� NUZL � L� Z\G]LHOLQDPL� SDFMHQWyZ� LWS���
RUD]� RGSDGyZ� QLHEH]SLHF]Q\FK� �LJá\�� F] FL� FLDáD� L� RUJDQ\� OXG]NLH�� RGSDG\� ]DND QH�� ]X \WH�
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VXEVWDQFMH�FKHPLF]QH�±�RGF]\QQLNL��Z\ZRá\ZDF]H�L�XWUZDODF]H�UHQWJHQRZVNLH��EDWHULH�� ZLHWOyZNL�
LWS����
� 1D� WHUHQLH� 1RZHJR� 7RP\ OD� G]LDáD� 6DPRG]LHOQ\� 3XEOLF]Q\� =DNáDG� 2SLHNL� =GURZRWQHM�
SURZDG] F\� V]SLWDO� QD� ���� áy HN�� =JRGQLH� ]� X]\VNDQ\PL� GDQ\PL� Z� RNUHVLH� RG� ����������U�� GR�
�����������RGSDG\�PHG\F]QH�RGELHUDQH�SU]H]�ILUP �Ä+<*($´�]�/XEDV]D�Z\QLRVá\�������0J��D�Z�
RNUHVLH� RG� ����������U�� GR� ����������U�� RGSDG\� PHG\F]QH� RGELHUDQH� SU]H]� ILUP � (&2� $%&� ]�
%HáFKDWRZD�Z\QLRVá\�������0J��à F]QLH�Z\WZRU]RQH�RGSDG\�PHG\F]QH�]D�FDá\�URN������Z\QRV] �
������ 0J�� 2GSDG\� NRPXQDOQH� RGELHUDQH� V � SU]H]� ILUP � Ä.207(&+´� ]� 1RZHJR� 7RP\ OD� Z�
����U��Z\QLRVá\�������0J���

3RQDGWR� QD� WHUHQLH� JPLQ\� G]LDáD� �� LQG\ZLGXDOQ\FK� OHF]QLF� L� SXQNWyZ� ZHWHU\QDU\MQ\FK��
2SUyF]� ZLDGF]HQLD� XVáXJ� ZHWHU\QDU\MQ\FK� Z� OHF]QLFDFK� ZHWHU\QDU]H� G]LDáDM � WDN H� Z� WHUHQLH��
2GSDG\�ZHWHU\QDU\MQH�SRFKRG] �JáyZQLH�]�OHF]QLF�ZHWHU\QDU\MQ\FK�L�UyZQLH �VWDQRZL �]DJUR HQLH�
VDQLWDUQH� �F] ü� WR� RGSDG\� QLHEH]SLHF]QH��� :V]\VWNLH� NZHVWLH� ]ZL ]DQH� ]� RGSDGDPL�
ZHWHU\QDU\MQ\PL�V �UHDOL]RZDQH�SU]H]�JPLQ �1RZ\�7RP\ O��
�
2GSDG\�]�SU]HP\VáX�
� 1D�WHUHQLH�*PLQ\�L�0LDVWD�1RZ\�7RP\ O�GRPLQXM �JáyZQLH�PDáH�L� UHGQLH�SU]HGVL ELRUVWZD�
SURGXNF\MQH��)XQNFMRQXMH�WDN H�NLOND�GX \FK�]DNáDGyZ�SU]HP\VáRZ\FK��NWyUH�Z\WZDU]DM �]QDF]QH�
LOR FL�RGSDGyZ��SRZ\ HM�������0J�URN���Ä$HVFXODS�&+,)$´�6�$��±�1RZ\�7RP\ O��%DUWH[�±�%DUWRO�
6S��-DZQD�±�3DSURü�RUD]�3ROVNLH�*yUQLFWZR�1DIWRZH�L�*D]RZQLFWZR��GG]LDá�=LHORQD�*yUD�Z�%RUXL�
.R FLHOQHM���

'RVW SQD�HZLGHQFMD�RGSDGyZ�QLH�SR]ZDOD�RNUH OLü�GRNáDGQHM�LOR FL�RGSDGyZ�SRZVWDM F\FK�
QD� WHUHQLH� PLDVWD� L� JPLQ\� 1RZ\� 7RP\ O� Z� ]ZL ]NX� ]� G]LDáDOQR FL � LVWQLHM F\FK� WX� SRGPLRWyZ�
SURGXNF\MQ\FK�� :DUWR ü� W � PR QD� RNUH OLü� MHG\QLH� RULHQWDF\MQLH�� ,OR ü� Z\WZRU]RQ\FK� RGSDGyZ�
QLHEH]SLHF]Q\FK�E\áD�SUDNW\F]QLH�Z�FDáR FL�SRGGDZDQD�RG]\VNRZL�OXE�XQLHV]NRGOLZLHQLX��

1D�WHUHQLH�*PLQ\�L�0LDVWD�1RZ\�7RP\ O�GREU]H�UR]ZLQL W\PL�JDá ]LDPL�SURGXNF\MQ\PL�V �
SU]HWZyUVWZR� UROQR�VSR \ZF]H�RUD]�SU]HWZyUVWZR�GUHZQD��:\WZDU]DQH� RGSDG\� �UHV]WNL� UR OLQQH��
SU]H]� QDMZL NV]\FK� Z\WZyUFyZ� ]� EUDQ \� UROQR�VSR \ZF]HM� Z� ZL NV]R FL� V � SU]HND]\ZDQH�
PLHMVFRZ\P�UROQLNRP�GR�Z\NRU]\VWDQLD�QD�ZáDVQH�SRWU]HE\�QS��Z�FHOX�NDUPLHQLD�]ZLHU] W��� �

1D�WHUHQLH�JPLQ\�G]LDáD�NLONDQD FLH�SRGPLRWyZ�SU]HWZDU]DM F\FK�GUHZQR�L� MHJR�SRFKRGQH�
�PL G]\�LQQ\PL���WDUWDNL�����VWRODUQL�RUD]����]DNáDGyZ�SU]HWZDU]DM F\FK�GUHZQR�Z�LQQ\P�NLHUXQNX�
QL �PHEOH�RUD]�NLONDG]LHVL W� Uy QHM�ZLHONR FL�]DNáDGyZ�PHEODUVNLFK���2GSDG\�SRZVWDM FH�Z� W\FK�
SRGPLRWDFK� WR�JáyZQLH� WURFLQ\�� FLQNL�NRU\� L�GUHZQD��WDUWDNL� L� VWRODUQLH��RUD]� WURFLQ\� L� FLQNL�Sá\W�
ZLyURZ\FK� �]DNáDG\�PHEODUVNLH���:�]GHF\GRZDQHM�ZL NV]R FL�SU]\SDGNyZ�V �RQH�SU]HND]\ZDQH�
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SRGPLRWRP� SURZDG] F\P� GDOV]H� LFK� SU]HWZDU]DQLH� �EU\NLHW\�� SURGXFHQFL� Sá\W� ZLyURZ\FK�� OXE�
RVRERP�LQG\ZLGXDOQ\P��VSDOHQLH����

2GSDG\�]�VHNWRUD�EXGRZODQHJR�±�JUXSD����
� :HGáXJ�X]\VNDQ\FK�GDQ\FK�QD� WHUHQLH�JPLQ\�1RZ\�7RP\ O�Z�����U��Z\WZRU]RQR����P � �
RGSDGyZ�]�WHM�JUXS\��NWyUH�Z\NRU]\VWDQR�SR�UR]GUREQLHQLX�GR�XWZDUG]DQLD�GUyJ�JPLQQ\FK���

2GSDG\�]�RF]\V]F]DOQL� FLHNyZ�±�JUXSD����
'R� JáyZQ\FK� RGSDGyZ� SRZVWDM F\FK� Z� RF]\V]F]DOQLDFK� FLHNyZ� QDOH �� SLDVHN�� VNUDWNL�

L� RVDG\� FLHNRZH�� UyGáHP� SRZVWDZDQLD� W\FK� RGSDGyZ� Z� JPLQLH� 1RZ\� 7RP\ O� V � GZLH�
PHFKDQLF]QR�ELRORJLF]QH�RF]\V]F]DOQLH� FLHNyZ��NWyU\FK�ZáD FLFLHOHP�L�X \WNRZQLNLHP�MHVW�3:L.�
6S��]�R�R��Z�1RZ\P�7RP\ OX��]ORNDOL]RZDQH�Z��
¾� 1RZ\P�7RP\ OX� R� SU]HSXVWRZR FL� SURMHNWRZHM�4 � �  � ���������P � �G� L� OLF]ELH� UyZQRZD Q\FK�

PLHV]ND FyZ��������5/0��SU]\�F]\P�SU]HSXVWRZR ü� U]HF]\ZLVWD�Z\QRVL�4 � � ������P � �G�� D�
OLF]ED�UyZQRZD Q\FK�PLHV]ND FyZ��������5/0��

¾� %XNRZFX�R�SU]HSXVWRZR FL�4 � � �������P � �G�L�OLF]ELH�UyZQRZD Q\FK�PLHV]ND FyZ�����5/0��
RUD]�GZLH�LQG\ZLGXDOQH�SU]\GRPRZH�RF]\V]F]DOQLH� FLHNyZ�W\SX�385)2��
¾� 3DSURFL�R�SU]HSXVWRZR FL�4 � � �����P � �G�Z\NRQDQD�Z������U���
¾� *OLQQLH�R�SU]HSXVWRZR FL�4 � � �����P � �G�Z\NRQDQD�Z������U��

1D� WHUHQLH� JPLQ\�1RZ\� 7RP\ O� ]� RF]\V]F]DOQL� Z�1RZ\P� 7RP\ OX� L� %XNRZFX�� Z� URNX�
������Z\WZRU]RQR�QDVW SXM FH�LOR FL�RGSDGyZ�JUXS\�����
¾� ��������� 6NUDWNL�� � � � � � ����������0J��
¾� ��������� =DZDUWR ü�SLDVNRZQLNyZ� � � � �����������0J�
¾� ��������� 8VWDELOL]RZDQH�NRPXQDOQH�RVDG\� FLHNRZH�� ����������0J�

:\WZRU]RQH� RGSDG\� �� VNUDWNL�� ]DZDUWR ü� SLDVNRZQLNyZ� RUD]� XVWDELOL]RZDQH� NRPXQDOQH� RVDG\�
FLHNRZH� ]� RF]\V]F]DQL� FLHNyZ� Z� 1RZ\P� 7RP\ OX� L� %XNRZFX� ]RVWDá\� Z� FDáR FL� ]áR RQH� QD�
SROHWNDFK��SU]\�RF]\V]F]DOQL�Z�1RZ\P�7RP\ OX�SU]\�F]\P�F] ü�RVDGX�]RVWDáD�Z\NRU]\VWDQD�GR�
KRGRZOL�ZLHU]E\�HQHUJHW\F]QHM�R�DUHDOH������KD��

(NVSRUW�RGSDGyZ�
� =JRGQLH� ]� X]\VNDQ\PL� LQIRUPDFMDPL� Z� ODWDFK� XELHJá\FK� ]� WHUHQX� JPLQ\� L� PLDVWD� 1RZ\�
7RP\ O��]PLHV]DQH�RGSDG\�NRPXQDOQH�QLH�E\á\�Z\ZR RQH�GR�XQLHV]NRGOLZLHQLD�SR]D�WHUHQ�JPLQ\�
1RZ\� 7RP\ O��:� ]ZL ]NX� ]� ]DPNQL FLHP� ]� GQLHP� �� OXWHJR� ����� URNX� JPLQQHJR� VNáDGRZLVND�
RGSDGyZ�NRPXQDOQ\FK�Z�%XNRZFX��SRPL G]\�JPLQ �1RZ\�7RP\ O�D�Ä=82�&OHDQ�&LW\´�6S��]�R�R��
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GQLD� ��� VW\F]QLD� ����� URNX� ]RVWDáR� SRGSLVDQH� SRUR]XPLHQLH� Z� VSUDZLH� SU]\MPRZDQLD� SU]H]�
6NáDGRZLVNR�2GSDGyZ�.RPXQDOQ\FK�Z�0QLFKDFK� �JPLQD�0L G]\FKyG�� RGSDGyZ� NRPXQDOQ\FK�
E\WRZ\FK�SRFKRG] F\FK�]� WHUHQX�JPLQ\�1RZ\�7RP\ O�RG�SU]HGVL ELRUFyZ�SRVLDGDM F\FK�ZD QH�
]H]ZROHQLH�QD�RGELHUDQLH�RGSDGyZ�NRPXQDOQ\FK�RG�ZáD FLFLHOL�QLHUXFKRPR FL�
�
�����,QVW\WXFMH�NXOWXU\�PLDVWD�L�JPLQ\�1RZ\�7RP\ O�RUD]�RELHNW\�G]LHG]LFWZD�NXOWXURZHJR��
�
1RZRWRP\VNL�2 URGHN�.XOWXU\�
�

1RZRWRP\VNL�2 URGHN�.XOWXU\� �12.��]QDMGXMH� VL �Z�FHQWUXP�1RZHJR�7RP\ OD�SU]\�XO��
7\VL FOHFLD� ��� %D]D� ORNDORZD� 12.� REHMPXMH� GZLH� ILOLH� Z� %RUXL� .R FLHOQHM� RUD]�
Z� %XNRZFX�� G]LHVL ü� ZLHWOLF� ZLHMVNLFK� L� PXV]O � NRQFHUWRZ �� -HVW� WR� EDUG]R� GX D� ED]D� GR�
G]LDáDOQR FL� NXOWXUDOQR�Z\FKRZDZF]HM�Z�PLH FLH� L� JPLQLH��:L NV]R ü� VDO� MHVW�ZLHORIXQNF\MQD�Z�
]DOH QR FL�RG�SRWU]HE���

1RZRWRP\VNL�2 URGHN�.XOWXU\�RIHUXMH�PLHV]ND FRP�JPLQ\�RUD]�RNROLF�FLHNDZ\�SURJUDP�
NXOWXUDOQ\�� FR� URNX� ]DSUDV]D� P�LQ�� QD� RJyOQRSROVNL� Ä%LJ� %HQG� )HVWLZDO´�� Ä3DVWRUDáN ´�� Ä7XUQLHM�
ZVL´��PáRG]LH �L�G]LHFL�GR�XG]LDáX�Z�NRQNXUVLH�R�W\WXá�Ä6XSHU�V]NRá\´��-HVW�UyZQLH �RUJDQL]DWRUHP�
QDMZL NV]HJR� Z\GDU]HQLD� NXOWXUDOQHJR�PLDVWD� L� JPLQ\� ±� Ä-DUPDUNX� &KPLHOR�:LNOLQLDUVNLHJR´� ±�
WU]\GQLRZHJR� IHVW\QX�� -HGQDN H� ED]D� ORNDORZD� RUD]� RELHNW\� 1RZRWRP\VNLHJR� 2 URGND� .XOWXU\�
Z\PDJDM � Z� QDMEOL V]\FK� ODWDFK� UHPRQWyZ� L� PRGHUQL]DFML� QLH]E GQ\FK� GOD� MHJR� SUDZLGáRZHJR�
IXQNFMRQRZDQLD�� 0R QD� GR� QLFK� ]DOLF]\ü� P�LQ�� PRGHUQL]DFM � R ZLHWOHQLD�� Z\PLDQ � IRWHOL� RUD]�
XU] G]H � WHFKQLF]Q\FK�Z�VDOL�ZLGRZLVNRZHM��PRGHUQL]DFM � WHU\VWRURZQL��Z\PLDQ �Z\NáDG]LQ\�QD�
WUXGQRSDOQ � ]JRGQLH� ]� SU]HSLVDPL� SUDZD� SR DURZHJR�� Z\PLDQ � RNRWDURZDQLD� QD� PDWHULDá�
WUXGQRSDOQ\�]JRGQLH�]�SU]HSLVDPL�SUDZD�SR DURZHJR��
�
0RFQH�VWURQ\�2 URGND�.XOWXU\��
x�'REUD�ED]D�VWDQRZL FD�FHQWUXP�VSRWND �EL]QHVRZ\FK��DUW\VW\F]Q\FK��R ZLDWRZ\FK��
x�-HG\Q\�Z�1RZ\P�7RP\ OX�RELHNW�]�SURIHVMRQDOQ ��SHáQRZ\PLDURZ �VFHQ �L�ZLGRZQL ��
SRVLDGDM F\�QDJáR QLHQLH�L�R ZLHWOHQLH��

x�.RPSHWHQWQD�L�SU]\JRWRZDQD�NDGUD��
x�'X D�LOR ü�L�Uy QRURGQR ü�RUJDQL]RZDQ\FK�LPSUH]��
�
6áDEH�VWURQ\�2 URGND�.XOWXU\��
x�%UDN� URGNyZ�QD�PRGHUQL]DFM �L�UHPRQW\�RELHNWyZ�:LHMVNLFK�'RPyZ�.XOWXU\�RUD]� ZLHWOLF�
1RZRWRP\VNLHJR�2 URGND��.XOWXU\��
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x�%UDNL�Z�Z\SRVD HQLX�PHEORZ\P��VSU] WRZ\P��DXGLRZL]XDOQ\P��NRPSXWHURZ\P��
x�=E\W�PDáD�LOR ü�HWDWyZ�SRWU]HEQ\FK�GR�]DVSRNRMHQLD�V]HURNLHJR�VSHNWUXP�SRWU]HE�NXOWXUDOQ\FK�
URGRZLVND�PLDVWD�L�JPLQ\��Z�V]F]HJyOQR FL�SRWU]HE�PáRGHJR�SRNROHQLD��

0LHMVND�L�3RZLDWRZD�%LEOLRWHND�3XEOLF]QD�

0LHMVND�L�3RZLDWRZD�%LEOLRWHND�3XEOLF]QD��0L3%3��Z�1RZ\P�7RP\ OX�XV\WXRZDQD�MHVW�QD�
XO�� :LWRVD� ��� Z� EOLVNLP� V VLHG]WZLH� 1RZRWRP\VNLHJR� 2 URGND� .XOWXU\�� 0LHMVND�
L� 3RZLDWRZD� %LEOLRWHND� 3XEOLF]QD� MHVW� JáyZQ � SXEOLF]Q � ELEOLRWHN � JPLQ\� 1RZ\� 7RP\ O� RUD]�
SRZLDWX�QRZRWRP\VNLHJR��6áX \�UR]ZLMDQLX�L�]DVSRNDMDQLX�SRWU]HE�F]\WHOQLF]\FK�L�LQIRUPDF\MQ\FK�
LFK� PLHV]ND FyZ�� XSRZV]HFKQLDQLX� ZLHG]\� L� QDXNL�� UR]ZRMRZL� NXOWXU\�� 'ED� R� VSUDZQH�
IXQNFMRQRZDQLH� VLHFL� ELEOLRWHF]QHM� L� V\VWHPX� LQIRUPDF\MQHJR� QD� WHUHQLH� JPLQ\� L� SRZLDWX��1D� MHM�
ED] �VNáDGD�VL �SL ü�ILOLL�ELEOLRWHF]Q\FK�RUD]�WU]\�SXQNW\�ELEOLRWHF]QH��0L3%3�RIHUXMH�PLHV]ND FRP�
PLDVWD�L�JPLQ\�1RZ\�7RP\ O�ERJDW �RIHUW �NXOWXUDOQR�HGXNDF\MQ �JG]LH�GR�IRUP�VWDá\FK�]DOLF]DM �
VL � P�LQ��� Ä3RUDQNL� Z� ELEOLRWHFH´�� Ä%UDFWZR�:áyF]\NLMD´�� Ä7ZyUFD� L� MHJR� G]LHáR´�� Ä&]ZDUWNRZH�
ZLHF]RU\� OLWHUDFNR�PX]\F]QH´�� Ä6SRWNDQLD� QLHEDQDOQH´�� D� GR� IRUP� F\NOLF]Q\FK� P�LQ�� Ä7\G]LH �
%LEOLRWHN´��Ä7\G]LH �&]\WDQLD�']LHFLRP´��Ä0DMyZND�]�NVL N �L�LQQH´��

%D]D� ORNDORZD�RELHNWyZ�0L3%3�Z\PDJD� MHGQDN�Z�QDMEOL V]\FK� ODWDFK�QLHRG]RZQ\FK�GOD�
LFK� SUDZLGáRZHJR� IXQNFMRQRZDQLD� UHPRQWyZ� L� PRGHUQL]DFML�� 'R� QLH]E GQ\FK� LQZHVW\FML� Z� W\P�
]DNUHVLH�PR QD�]DOLF]\ü�P�LQ���SU]HEXGRZ �ZLDWURáDSX�L�ZHM FLD�JáyZQHJR�GR�EXG\QNX�ELEOLRWHNL��
PRGHUQL]DFM � VDOL� Z\VWDZRZR�NRQFHUWRZHM�� GRFLHSOHQLH� EXG\QNX�� QDSUDZ � HOHZDFML�� Z\NRQDQLH�
W\QNyZ�]HZQ WU]Q\FK�RUD]�F] FLRZ �Z\PLDQ �RNLHQ��PRGHUQL]DFM �ZQ WU]�±�KROL�L�NRU\WDU]\�RUD]�
SRPLHV]F]H �ELXURZ\FK�L�SRPLHV]F]HQLD�2 URGND�:LHG]\�R�5HJLRQLH�Z�FHOX�SU]\VWRVRZDQLD�JR�GR�
SHáQLHQLD�IXQNFML�PLHMVNR�JPLQQHJR�LQIRUPDWRULXP���

0RFQH�VWURQ\�0LHMVNLHM�L�3RZLDWRZHM�%LEOLRWHNL�3XEOLF]QHM�
x�'REUD�ED]D�ORNDORZD��
x�6WDELOQD� L� Z\NZDOLILNRZDQD� NDGUD� ELEOLRWHNDU]\�� GRVNRQDO FD� VZRMH� ]DZRGRZH� XPLHM WQR FL�Z�
V\VWHPLH�V]NROQ\P�L�SR]DV]NROQ\P��

x�.VL JR]ELyU�R�]Uy QLFRZDQHM�VWUXNWXU]H��
x�'X D�OLF]ED�NRU]\VWDM F\FK�]�ELEOLRWHNL�F]\WHOQLNyZ��Z�URNX������Z\QRV] FD�������F]\WHOQLNyZ��
JG]LH�QD�����PLHV]ND FyZ�SU]\SDGD������RVyE�VWDW\VW\F]Q\FK�F]\WHOQLNyZ���

x� ,QIRUPDW\]DFMD�XVáXJ�ELEOLRWHF]Q\FK��
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x�6]HURND� G]LDáDOQR ü� LQIRUPDF\MQR�ELEOLRJUDILF]QD� RUD]� SURPRF\MQD� L� Z\GDZQLF]D�� Z\GDZDQLH�
P�LQ�� VHULL� Ä1RZRWRP\VNLH� SU]HFKDG]NL� GDZQ\FK� SRF]WyZHN´�� ZáDVQHM� JD]HW\� ELEOLRWHF]QHM�
Ä6XSOHPHQW´��

x�:LHOR ü�L�Uy QRURGQR ü�RUJDQL]RZDQ\FK�LPSUH]�NXOWXUDOQR�HGXNDF\MQ\FK��

6áDEH�VWURQ\�0LHMVNLHM�L�3RZLDWRZHM�%LEOLRWHNL�3XEOLF]QHM�
x�'X H� SRWU]HE\� UHPRQWRZR�PRGHUQL]DF\MQH�0L3%3� RUD� MHM� ILOLL� ]� GRVWRVRZDQLHP� GR� VSHáQLDQLD�
ELH F\FK�SRWU]HE��

x�%UDN� Z\VWDUF]DM FHM� LOR FL� URGNyZ� ILQDQVRZ\FK� QD� SRNU\FLH� QLH]E GQ\FK� SUDF� UHPRQWRZR�
PRGHUQL]DF\MQ\FK��

x� �%UDNL�Z�Z\SRVD HQLX�NRPSXWHURZ\P��RSURJUDPRZDQLX�NRPSXWHURZ\P��PHEORZ\P��
VSU] WRZ\P��DXGLRZL]XDOQ\P���

x�0DáD�LOR ü�]ELRUyZ�DXGLRZL]XDOQ\FK�L�HOHNWURQLF]Q\FK��EUDN�Z\SR \F]DOQL�]ELRUyZ�
PXOWLPHGLDOQ\FK��

x�6NURPQ\�NVL JR]ELyU�REFRM ]\F]Q\��

=DE\WNL�XM WH�Z�UHMHVWU]H�:LHONRSROVNLHJR�:RMHZyG]NLHJR�.RQVHUZDWRUD�=DE\WNyZ��

�������1RZ\�7RP\ O��

&HQWUXP� 1RZHJR� 7RP\ OD� PD� FHFK\� W\SRZH� GOD� PDá\FK� PLDVW� :LHONRSROVNL�� &HQQ\P�
]DE\WNLHP�1RZHJR� 7RP\ OD� MHVW� XNáDG� XUEDQLVW\F]Q\� QDMVWDUV]HM� F] FL� PLDVWD�� 7ZRU] � JR� GZD�
U\QNL�� ZL NV]\� �� SODF� 1LHSRGOHJáR FL� L� QLHFR� PQLHMV]\� �� SODF� &KRSLQD�� NWyUH� SRá F]RQH� V � XOLF �
0LFNLHZLF]D�� :� WHM� QDMVWDUV]HM� F] FL� PLDVWD� ]DFKRZDáR� VL � NLONDG]LHVL W� EXG\QNyZ� R� FHFKDFK�
]DE\WNRZ\FK�� SRFKRG] F\FK� SU]HZD QLH� ]� �� SRá�� ;,;� L� SRF]�� ;;�ZLHNX�� JG]LH� QLHNWyUH� ]� QLFK�
Z\PDJDM � SU]HSURZDG]HQLD� QLH]E GQ\FK� SUDF� UHQRZDF\MQR�UHPRQWRZ\FK�� 6 � WR� SU]HZD QLH�
EXG\QNL� PXURZDQH�� D� FRUD]� PQLHM� OLF]QH� GRP\� V]DFKXOFRZH� RW\QNRZDQR� Z� WDNL� VSRVyE�� H�
]HZQ WU]QLH�QLH�Uy QL �VL �RG�GRPyZ�Z]QLHVLRQ\FK�]�FHJLHá��1D�XZDJ �]DVáXJXM �P�LQ���

�
¾� XV\WXRZDQ\�SU]\�SODFX�&KRSLQD�EXG\QHN�QU����]�SRF]��;;�ZLHNX���F]WHURNRQG\JQDF\MQ\��

QDMZ\ V]\�Z�VWDUHM�F] FL�PLDVWD��D�WDN H�QU����]�NR FD�;,;�ZLHNX��]�GHNRUDFM �HNOHNW\F]Q �
L�Z\NXV]HP��

¾� GRP�QU���QD�QDUR QLNX�XO��3R]QD VNLHM� �GDZQ\�KRWHO���]EXGRZDQ\�SR�SRáRZLH�;,;�ZLHNX�
Z�IRUPLH�DUFKLWHNWXU\�QHRUHQHVDQVRZHM��]�IDVDG �R]GRELRQ �U]H EDPL�GZyFK�PX]���

¾� QDUR QLNRZD�NDPLHQLFD�QD�XO��0LFNLHZLF]D�SRFKRG] FD�]���SRá��;,;�ZLHNX���
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¾� EXG\QHN�SRF]W\�]������URNX�SU]\�XO��3LáVXGVNLHJR���
¾� REHFQD�VLHG]LED�.RPHQG\�3RZLDWRZHM�3ROLFML�SU]\�XO��3LáVXGVNLHJR���
¾� ]HVSyá� MHGQROLW\FK� VW\ORZR� GRPyZ� HNOHNW\F]Q\FK� ]� SRF]�� ;;� ZLHNX� R� XUR]PDLFRQ\FK�

HOHZDFMDFK�SU]\�XO����6W\F]QLD��
¾� EXG\QHN� 3D VWZRZHM� 6]NRá\�0X]\F]QHM� ,� VWRSQLD� LP��:LWROGD� /XWRVáDZVNLHJR� ±� ]DE\WHN�

]���SRá��;,;�ZLHNX���

.R FLyá�SZ��1DM ZL WV]HJR�6HUFD�3DQD�-H]XVD��
.R FLyá� XV\WXRZDQ\� MHVW� QD� SO�� &KRSLQD�� =EXGRZDQ\� ]RVWDá� Z� ODWDFK� ���������� MDNR�

ZL W\QLD� HZDQJHOLFND�� -HVW� WR� EXGRZOD� PXURZDQD� L� RW\QNRZDQD�� PD� SODQ� NU]\ D� JUHFNLHJR�
R�UyZQ\FK�UDPLRQDFK��2G������URNX�.R FLyá�SZ��163-�MHVW� ZL W\QL �NDWROLFN ��RG���F]HUZFD������
URNX� NR FLRáHP� SDUDILDOQ\P�� :HZQ WU]� UR]PLHV]F]RQH� V � W\SRZH� GOD� ZL W\ � HZDQJHOLFNLFK��
GZXNRQG\JQDF\MQH�GUHZQLDQH�HPSRU\�R� FL W\FK�QDUR QLNDFK�Z�F] FL�FHQWUDOQHM��:VSLHUDM FH�MH�
VáXS\�V �SURILORZDQH��D�QD�EDOXVWUDGDFK�ZLGQLHM �GHNRUDFMH�R�PRW\ZDFK�URNRNRZ\FK��2ERN�RáWDU]D�
]QDMGXMH� VL � DPERQD� ]� RN�� ����� URNX� ]� KHUEHP�àRG]LD� �]DáR \FLHOD�PLDVWD�� QD� NRUSXVLH� L� U]H E �
0RM HV]D�QD�EDOGDFKLPLH���

.R FLyá�SZ��0DWNL�%RVNLHM�1LHXVWDM FHM�3RPRF\��
3R�SRáXGQLRZHM�VWURQLH�FHQWUXP�PLDVWD��SU]\�XO��3LáVXGVNLHJR�Z]QRVL�VL �NR FLyá�SDUDILDOQ\�

SZ��0DWNL� %RVNLHM�1LHXVWDM FHM� 3RPRF\�� NWyU\� ]RVWDá� ]EXGRZDQ\�Z� ����� URNX��:� DUFKLWHNWXU]H�
NR FLRáD� PR QD� GRSDWU]Hü� VL � IRUP� URPDQL]XM F\FK� �W]Z�� VW\O� RNU JáHJR� áXNX���:LH D� NU\WD� MHVW�
KHáPHP�QDPLRWRZ\P�]�R PLRERF]Q �ZLH \F]N �QD�V\JQDWXUN ���

5DWXV]��
%XG\QHN� R� FKDUDNWHU]H� HNOHNW\F]Q\P� XV\WXRZDQ\� QD� SO�� 1LHSRGOHJáR FL� �REHFQD� VLHG]LED�

6 GX�5HMRQRZHJR���3LHUZV]D��MHV]F]H�V]DFKXOFRZD�EXGRZOD�Z�W\P�PLHMVFX�]RVWDáD�]EXGRZDQD�QD�
SRF] WNX� ;,;� ZLHNX�� 2EHFQ\� UDWXV]� SRZVWDá� Z� ����� URNX� � 1DG� ZHM FLHP� ]QDMGXMH� VL � NDUWXV]�
]�KHUEHP�1RZHJR�7RP\ OD�L�URNLHP�EXGRZ\��

0á\Q��
=DE\WHN� EXGRZQLFWZD� SU]HP\VáRZHJR�� SRFKRG] F\� ]� RN�� ����� URNX� ]QDMGXMH� VL � SU]\�

XO��=E V]\ VNLHM���

:LH D�FL QLH ��
=�SRF]��;;�ZLHNX�R�Z\VRNR FL����P�]QDMGXMH�VL �SU]\�XO��.RPXQDOQHM��
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8U] G�0LHMVNL���6WDURVWZR�3RZLDWRZH�Z�1RZ\P�7RP\ OX��
6WDUV]D� F] ü� JPDFKX� WR� GDZQ\� EXG\QHN� VWDURVWZD�� ]EXGRZDQ\� Z� ����� URNX� �GDWD� QD�

IDVDG]LH�EXG\QNX��ZHGáXJ�SURMHNWX�EHUOL VNLHJR�DUFKLWHNWD�.REODXFKD���

6]SLWDO��
1D� SRF] WNX� XO�� 6LHQNLHZLF]D�� ]QDMGXMH� VL � V]SLWDO�� NWyUHJR� QDMVWDUV]D� F] ü� ]EXGRZDQD�

]RVWDáD�Z������URNX���

�������%RUXMD�.R FLHOQD��
:LH �SRZVWDáD�Z�;9,,,�ZLHNX�Z�RNUHVLH�NRORQL]DFML�RO GHUVNLHM��-HM�FHQWUXP�PD�Z\M WNRZ �

Z UyG� RVDG� RO GHUVNLFK� ]ZDUW � ]DEXGRZ �� VNXSLRQ � ZRNyá� SODFX� NR FLHOQHJR� L� JáyZQHM� XOLF\��
:�FHQWUXP�%RUXL�.R FLHOQHM�]QDMGXMH�VL �NR FLyá�SZ�� Z��:RMFLHFKD�SRZVWDá\�Z������URNX��:�MHJR�
RNROLF\� URVQ � RND]DáH� OLS\� R� REZRGDFK� ���� FP� L� ���� FP��3U]\� V]RVLH� GR�1RZHJR�7RP\ OD� VWRL�
GUHZQLDQ\�ZLDWUDN�NR ODN�]������URNX��

�������%XNRZLHF��
3LHUZV]H� Z]PLDQNL� R� %XNRZFX� SRFKRG] � ]� URNX� ������ :� FHQWUXP� ZVL� VWRL� GUHZQLDQ\�

NR FLyá�SZ�� Z��0DUFLQD�SRZVWDá\�Z�ODWDFK������������:RNyá�QLHJR�RUD]�Z�GZRUVNLP�SDUNX�URVQ �
SRPQLNRZH�GU]HZD�P�LQ��OLS\�V]HURNROLVWQH��OLS\�VUHEU]\VWH��ZL ]�V]\SXáNRZ\��MHVLRQ�Z\QLRVá\��

�������&LFKD�*yUD��
:LH �SRZVWDáD�Z������URNX�MDNR�MHGQD�]�RVDG�]DNáDGDQ\FK�Z�RNROLFDFK�1RZHJR�7RP\ OD�

Z�F]DVDFK�NRORQL]DFML�RO GHUVNLHM��=DE\WNL��V]NRáD�PXURZDQD�]�RN�������URNX�GRP�QU����]�NR FD�
;,;�ZLHNX�RUD]�GRP�QU����]�SRF] WNX�;;�ZLHNX��

�������*OLQQR��
:LH � SRZVWDáD� Z� ����� URNX� MDNR� RVDGD� RO GHUVND�� 'R� UHMHVWUX� ]DE\WNyZ� ZSLVDQD� MHVW�

]DJURGD�QU����SRFKRG] FD�]�SLHUZV]HM�GHNDG\�;;�ZLHNX��

�������-DVWU] EVNR�6WDUH��
:� FHQWUXP� ZVL� QD� SO�� .R FLHOQ\P� RWRF]RQ\P� GRURGQ\PL� OLSDPL� L� G EDPL� ]QDMGXMH� VL �

SRHZDQJHOLFNL� NR FLyá� SZ��0DWNL� %RVNLHM�.UyORZHM�.RURQ\� 3ROVNLHM� ]EXGRZDQ\�Z� ODWDFK� �����
������ 1D� XZDJ � ]DVáXJXMH� UyZQLH � PXURZDQ\� GZRU]HF� NROHMRZ\� ]� ����� URNX� RUD]� GR� ]DJURG\�
L�GRP\�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��
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�������1RZD�%RUXMD��
1RZD�%RUXMD� WR�ZLH �R� UR]SURV]RQHM�]DEXGRZLH��RVDGQLFWZR�RO GHUVNLH��]DáR RQD�Z������

URNX�� 'R� UHMHVWUX� ]DE\WNyZ� ZSLVDQD� ]RVWDáD� ]DJURGD� QU� ��� ]� ����� URNX�� GRP� QU� ��� RUD]� ���
]���SRáRZ\�;,;�ZLHNX��

�������3DSURü���
:LH � SRZVWDáD� Z� ����� URNX� Z� F]DVDFK� NRORQL]DFML� RO GHUVNLHM�� :� UHMHVWU]H� ]DE\WNyZ�

ZLGQLHMH�GUHZQLDQ\�GRP�QU����]�SLHUZV]HM�GHNDG\�;;�ZLHNX�RUD]�QU����]�NR FD�ZLHNX�;,;��

�������5y D��
2VDGD� ]DáR RQD� Z� ;9,,,� ZLHNX�� 'R� UHMHVWUX� ]DE\WNyZ� ZSLVDQ\� MHVW� ]HVSyá� IROZDUF]Q\�

]�SU]HáRPX�;,;�L�;;�ZLHNX�RUD]�GDZQD�V]NRáD�REHFQLH�GRP�PLHV]NDOQ\��

��������6 WRS\���
;9,,,�ZLHF]QD�ZLH � R� ]ZDUWHM� ]DEXGRZLH��:� MHM� FHQWUXP�Z]QRVL� VL �ZSLVDQ\� GR� UHMHVWUX�

]DE\WNyZ�NR FLyá�SZ�� Z��$QGU]HMD�%REROL�]EXGRZDQ\�Z������URNX��:H�ZVL�]DFKRZDáR�VL �ZLHOH�
VWDU\FK�GUHZQLDQ\FK�RUD]�PXURZDQ\FK�EXG\QNyZ�Z�W\P�]HVSyá�GZRUFD�NROHMNRZHJR�]�SRF] WNyZ�
;;�ZLHNX��

��������6 NRZR��
6 NRZR�MHVW�SLHUZV] �]�RVDG�RO GHUVNLFK�SRZVWDá\FK�Z�RNROLFDFK�1RZHJR�7RP\ OD��:LH �

]DáR RQR�RNRáR������ URNX��1D� MHM� WHUHQLH�]QDMGXMH� VL �SL ü�]DJUyG�]�NR FD�;,;� L�SRF] WNyZ�;;�
ZLHNX�RUD]�GRPyZ��NWyUH�]RVWDá\�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��

��������6WDU\�7RP\ O��
3LHUZV]H�Z]PLDQNL�R�ZVL�6WDU\�7RP\ O�SRFKRG] �]������URNX��1D�XZDJ �Z�WHM�RGGDORQHM�RG�

1RZHJR� 7RP\ OD� R� �� NP�PLHMVFRZR FL� ]DVáXJXMH� SDUN� NUDMREUD]RZ\� R� SRZLHU]FKQL� SRQDG� �� KD�
]�ZLHORPD�SRQDG�����OHWQLPL�GU]HZDPL��:�SDUNX�]QDMGXMH�VL �SDáDF�]������URNX��REHFQD�VLHG]LED�
=HVSRáX� 6]Nyá� LP�� 6WDQLVáDZD� 0LNRáDMF]\ND��� GZyU� EDURNRZ\� ]EXGRZDQ\� Z� �� SRáRZLH� ;9,,,�
ZLHNX�RUD]�]DEXGRZDQLD�IROZDUF]QH�]�SU]HáRPX�;,;�L�;;�ZLHNX��2EHFQLH�QD�WHUHQLH�SDUNX�PLH FL�
VL � 6]NROQH� 6FKURQLVNR� 0áRG]LH RZH� RUD]� 1DXF]\FLHOVNLH� .ROHJLXP� - ]\NyZ� 2EF\FK��
8QLZHUV\WHWX�LP��$GDPD�0LFNLHZLF]D��

��������:\WRP\ O��
3LHUZV]H� Z]PLDQNL� R� ZVL� :\WRP\ O� SRFKRG] � ]� ����� URNX�� %\áD� WR� ZyZF]DV� MHGQD�

]�ZD QLHMV]\FK�PLHMVFRZR FL�Z�RNROLF\��:�FHQWUXP�ZVL�]QDMGXMH�VL �ZSLVDQ\�GR�UHMHVWUX�]DE\WNyZ�
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NR FLyá� SZ�� Z�� 0LFKDáD� $UFKDQLRáD� ]EXGRZDQ\� Z� NR FX� ;9,,,� ZLHNX�� 3U]\� NR FLHOH� VWRL�
G]ZRQQLFD� ]� RNRáR� ����� URNX��:� VNáDG�PLHV]F] FHJR� VL � ZH�ZVL� ]HVSRáX� GZRUVNLHJR�ZFKRG]L��
GZyU�]�SRF] WNX�;,;�ZLHNX�RUD]�SDUN�R�SRZLHU]FKQL�SRQDG��KD��:�LFK�RNROLF\�OH \�IROZDUN�]�;,;�
ZLHNX� RUD]� F]ZRUDNL� ]� WHJR� VDPHJR� RNUHVX�� :� SDUNX� UR QLH� ZLHOH� GU]HZ� R� SRPQLNRZ\FK�
UR]PLDUDFK�� QD� V]F]HJyOQ � XZDJ � ]DVáXJXMH� ����PHWURZD� DOHMD� EXNRZR�G ERZD�� Z� NWyUHM�
QDMJUXEV]\�EXN�PD�REM WR ü�SRQDG����FP��
�
���*RVSRGDUND��
�
�����&KDUDNWHU\VW\ND�RJyOQD���:DORU\�JRVSRGDUF]H�JPLQ\�L�ZDUXQNL�SURZDG]HQLD�G]LDáDOQR FL�
JRVSRGDUF]HM��

*PLQD�1RZ\�7RP\ O�WR�DJORPHUDFMD�PLHMVNR�ZLHMVND��7HUHQ\�ZLHMVNLH�QLH�PDM �FKDUDNWHUX�
W\SRZR� UROQLF]HJR��:�PLH FLH� RUD]� EH]SR UHGQLR� QD� SU]\OHJDM F\FK� GR� QLHJR� WHUHQDFK�ZLHMVNLFK�
VNXSLá� VL � SU]HP\Vá�� Z� NWyU\P� GRPLQXMH� SURGXNFMD� VSU] WX� PHG\F]QHJR�� RSDNRZD � ]� WZRU]\Z�
V]WXF]Q\FK�� XU] G]H � HOHNWURWHFKQLF]Q\FK�� RG]LH \�� VLHG]H � GR� SRMD]GyZ� NRPXQLNDFML� PDVRZHM��
,VWQLHM FH�Z�1RZ\P�7RP\ OX�]DNáDG\�WR�QLH�W\ONR�PLHMVFRZ\��URG]LP\�EL]QHV��=DLQZHVWRZDáR�WX�
ZLHOH�ILUP�]�NDSLWDáHP�]DJUDQLF]Q\P�P�LQ��QLHPLHFNLP��V]ZHG]NLP��GX VNLP�L�KROHQGHUVNLP��

3RQDGWR� VSHF\ILF]Q\� NOLPDW� RUD]� MDNR ü� JOHE� VSU]\MDM � XSUDZLH� ZLNOLQ\�� FKPLHOX�
L�V]SDUDJyZ��=�GDZQHJR�Ä]DJá ELD�FKPLHOX�L�ZLNOLQ\´�QDVWDZLRQHJR�MHG\QLH�QD�SR]\VNLZDQLH�W\FK�
VXURZFyZ� 1RZ\� 7RP\ O� SU]HUDG]D� VL � Z� R URGHN� Z]RUQLFWZD� SU]HP\VáRZHJR� L� DUW\VW\F]QHJR�
ZLNOLQ\� RUD]� XSRZV]HFKQLDQLD� NXOWXU\� L� WHFKQRORJLL� XSUDZ\� FKPLHOX�� :\KRGRZDQD� SU]H]�
PLHMVFRZ\FK�SURGXFHQWyZ�ZLNOLQD�Z\NRU]\VW\ZDQD�MHVW�SU]H]�PLHMVFRZH�ILUP\�SOHFLRQNDUVNLH�GR�
SURGXNFML�JDODQWHULL�L�EDUG]R�RU\JLQDOQ\FK�PHEOL��NWyUH�Z�]QDF]QHM�F] FL�WUDILDM �QD�HNVSRUW��

�
�������2IHUWD�LQZHVW\F\MQD�JPLQ\�GOD�LQZHVWRUyZ��

*PLQD� SRVLDGD� RNRáR� ���KD� WHUHQyZ� SU]H]QDF]RQ\FK� SRG� DNW\ZL]DFM � JRVSRGDUF] ��
:� SU]HZD DM FHM� F] FL� V � WR� WHUHQ\� QDOH FH� GR� SU\ZDWQ\FK� ZáD FLFLHOL�� NWyU]\� MHGQDN� FK WQLH�
ZVSyáSUDFXM � ]� DGPLQLVWUDFM � VDPRU] GRZ � Z� VIHU]H� SR]\VNLZDQLD� ]HZQ WU]Q\FK� SDUWQHUyZ�
LQZHVW\F\MQ\FK���

�
�������8áDWZLHQLD�L�XOJL�GOD�LQZHVWRUyZ��

¾� PR OLZR ü�X]\VNDQLD�XOJ�RG�SRGDWNX�RG�QLHUXFKRPR FL�GOD�ILUP�WZRU] F\FK�QRZH�PLHMVFD�
SUDF\�� :� ����� URNX� 5DGD� 0LHMVND� Z� 1RZ\P� 7RP\ OX� SRGM áD� XFKZDá � Z� VSUDZLH�
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ZSURZDG]HQLD�]ZROQLH �RG�SRGDWNX�RG�QLHUXFKRPR FL�QD�RNUHV����PLHVL F\�GOD�ILUP��NWyUH�
UR]SRF]\QDM F� SURZDG]HQLH� G]LDáDOQR FL� JRVSRGDUF]HM� OXE� SRSU]H]� UR]EXGRZ � ]DNáDGX�
]ZL NV] � ]DWUXGQLHQLH� R� SRQDG� �� QRZ\FK�PLHMVF� SUDF\� QD� RNUHV� FR� QDMPQLHM� �� ODW� L� E G �
NRQW\QXRZDü�SURZDG]RQ �SU]H]�VLHELH�G]LDáDOQR ü�SU]H]�RNUHV�QLH�NUyWV]\�QL ���ODW��

¾� ZVSyáSUDFD�]�LQZHVWRUDPL�QD�HWDSLH�ORNDOL]RZDQLD�LQZHVW\FML�L�MHM�SU]\JRWRZDQLD��
¾� WZRU]HQLH�QLH]E GQHM�LQIUDVWUXNWXU\�WHFKQLF]QHM��
¾� VWDáD� SRPRF� L� GRUDG]WZR� ]H� VWURQ\� 8U] GX� 0LHMVNLHJR� Z� SURFHVLH� LQZHVW\F\MQ\P��

3U]HGVL ELRUFD� UR]SRF]\QDM F\� G]LDáDOQR ü� JRVSRGDUF] � EDUG]R� F] VWR� SRWU]HEXMH�
LQIRUPDFML�� SRUDG�Z� SRGVWDZRZ\P� ]DNUHVLH� ]ZL ]DQ\P� ]� W � G]LDáDOQR FL ��$E\� WD� SRPRF�
E\áD�HIHNW\ZQD�SRZLQQD�E\ü�GRVW SQD�QD�SR]LRPLH�ORNDOQ\P��7DN �SRPRF�RIHUXMH�Ä/RNDOQH�
RNLHQNR�SU]HGVL ELRUF]R FL´�VWZRU]RQH�QD�VWDQRZLVNX�HZLGHQFML�G]LDáDOQR FL�JRVSRGDUF]HM��
'R�MHJR�]DGD �QDOH \��

x� LQIRUPRZDQLH�SU]HGVL ELRUFyZ�R�ZV]\VWNLFK�RERZL ]NDFK�]ZL ]DQ\FK�]�SRGM FLHP�
G]LDáDOQR FL�JRVSRGDUF]HM��

x� UHMHVWUDFMD�G]LDáDOQR FL�JRVSRGDUF]HM��
x� ]áR HQLH�ZQLRVNX�R�5(*21�L�1,3��
x� LQIRUPRZDQLH� SU]HGVL ELRUFyZ� Z� ]DNUHVLH� GRVW SQHM� SRPRF\� RUD]� PR OLZ\FK�

UyGáDFK�ILQDQVRZDQLD�G]LDáDOQR FL�JRVSRGDUF]HM��
x� XG]LHODQLH� SRPRF\� Z� GRVW SLH� GR� ZQLRVNyZ� R� X]\VNDQLH� ZVSDUFLD� ]H� URGNyZ�

EXG HWRZ\FK�� SR]DEXG HWRZ\FK� RUD]� URGNyZ� XQLMQ\FK�� GRFHORZR� SRPRF�
Z�Z\SHáQLDQLX�ZQLRVNyZ�R�IXQGXV]H�VWUXNWXUDOQH�]�8(��

�
&HOHP� *PLQ\� 1RZ\� 7RP\ O� MHVW� MHM� FL Já\� UR]ZyM� JRVSRGDUF]\� SRSU]H]� SR]\VNLZDQLH�

QRZ\FK�LQZHVWRUyZ�L�XPR OLZLHQLH�SRGPLRWRP�MX �IXQNFMRQXM F\P�UDFMRQDOQHJR�JRVSRGDURZDQLD��
SU]\�HIHNW\ZQ\P�ZVSDUFLX�]H�VWURQ\�DGPLQLVWUDFML�VDPRU] GRZHM�L�PLHMVFRZHM�VSRáHF]QR FL��:DUW\�
SRGNUH OHQLD� MHVW� IDNW�� H� ZáDG]H� VDPRU] GRZH� *PLQ\�1RZ\� 7RP\ O� GR� ND GHM� LQZHVW\FML� L� GR�
ND GHJR� LQZHVWRUD� SRGFKRG] � LQG\ZLGXDOQLH��1LH� WZRU]\� VL � ÄV]W\ZQ\FK´� RIHUW�� OHF]� NáDG]LH� VL �
QDFLVN�QD�HODVW\F]QR ü�Z�QHJRFMDFMDFK�]�SRWHQFMDOQ\PL�LQZHVWRUDPL���
�
�������0RFQH�VWURQ\�JPLQ\�
�
��� .RU]\VWQH�SRáR HQLH�JHRJUDILF]QH�L�NRPXQLNDF\MQH���

¾� QLHZLHOND� RGOHJáR ü� 1RZHJR� 7RP\ OD� WDN� RG� JUDQLF\� SD VWZD� ����NP��� MDN� L� RG� VWROLF\�
UHJLRQX�±�3R]QDQLD����NP����
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¾� QLHZLHOND� RGOHJáR ü� RG� GZyFK� SRUWyZ� ORWQLF]\FK� �SDVD HUVNR�SU]HáDGXQNRZ\FK�� 3R]QD ��
%DELPRVW���

¾� QLHZLHOND� RGOHJáR ü� RG� F]WHUHFK� Z ]áyZ� NROHMRZ\FK� �3R]QD �� /HV]QR�� .U]\ �� =LHORQD�
*yUD����

¾� UR]EXGRZDQD�VLHü�SRá F]H �GURJRZ\FK�]�UHV]W �NUDMX�L�]DJUDQLF ��Z�W\P�DXWRVWUDGD�$��ZUD]�
]H�]MD]GHP�Z�JPLQLH�1RZ\�7RP\ O��

¾� SU]\VW SQH�FHQ\�JUXQWyZ�Z\QLNDM FH�P��LQ��]�QLVNLFK�NODV�JOHE��
¾� REHFQR ü�Z�1RZ\P�7RP\ OX�EDUG]R�ZLHOX�LQVW\WXFML�R�SRQDG�ORNDOQ\P�]DVL JX�RUD]�WDNLFK��

NWyUH� WZRU] � ERJDWH� RWRF]HQLH� EL]QHVX� L� ]DSHZQLDM � SHáQ � REVáXJ � IXQNFMRQXM F\P�
Z�1RZ\P�7RP\ OX�ILUPRP���

x� 2GG]LDá�&HOQ\��
x� 6 G�5HMRQRZ\��
x� 8U] G�6NDUERZ\��
x� 6WDURVWZR�3RZLDWRZH���
x� LQVW\WXFMH�XEH]SLHF]HQLRZH��
x� EDQNL��
o� 3RZV]HFKQD�.DVD�2V]F] GQR FL�%3�6�$��
o� %DQN�=DFKRGQL�:%.�6�$��
o� %DQN�6SyáG]LHOF]\��
o� %DQN�3U]HP\VáRZR�+DQGORZ\�3%.�6�$��

��� 'REU]H� UR]ZLQL WD� LQIUDVWUXNWXUD� WHFKQLF]QD� �JD]RZD�� NDQDOL]DF\MQD�� ZRGRFL JRZD��
WHOHNRPXQLNDF\MQD��HQHUJHW\F]QD���:RGD�Z�1RZ\P�7RP\ OX�RVL JD�QDMZ\ V]HM�MDNR FL�SDUDPHWU\��
8]GDWQLDQD�MHVW�SU]H]�]PRGHUQL]RZDQ �SRG�NRQLHF������URNX�VWDFM �X]GDWQLDQLD�ZRG\���
��� � /LF]ED� L� FKDUDNWHU� LQZHVW\FML� ]DJUDQLF]Q\FK�� ]� MDNLPL� PDP\� GR� F]\QLHQLD� QD� WHUHQLH� JPLQ\�
1RZ\� 7RP\ O�� )XQNFMRQXM FH� WX� SRGPLRW\� ]DJUDQLF]QH�� QDVWDZLá\� VL � QD� GDOV]H� LQZHVW\FMH� R�
FKDUDNWHU]H�WUZDá\P��W]Q��EXGXM �OXE�UR]EXGRZXM �KDOH�SURGXNF\MQH��Z]ERJDFDM �SDUN�PDV]\QRZ\��
D�FR�]D�W\P�LG]LH��SRZL NV]DM �NXEDWXU �SRPLHV]F]H ���
������:DORU\�SU]\URGQLF]R�NUDMREUD]RZH��GX H�REV]DU\�OH QH��QLHVND RQH� URGRZLVNR����
��� � �'REU]H� UR]ZLQL WD� VLHü� V]Nyá�SRQDGJLPQD]MDOQ\FK��NWyUH�SU]\JRWRZXM �PáRG]LH �GR�SRGM FLD�
SUDF\�Z�Uy Q\FK�]DZRGDFK�L�]DVSRNDMDM �SRWU]HE\�ORNDOQHJR�U\QNX�SUDF\��
�����3U]HGVL ELRUF]\��RSHUDW\ZQL��FK WQL�GR�SU]HNZDOLILNRZDQLD�OXG]LH��NWyU]\�VWDQRZL �VLá �1RZHJR�
7RP\ OD��
��� � �=GRE\FLH�SU]H]�JPLQ �FHUW\ILNDWX��*PLQD�)DLU�3OD\����&HUW\ILNRZDQD�/RNDOL]DFMD� ,QZHVW\FML��
NWyU\� SU]\]QDZDQ\� MHVW� JPLQRP� WZRU] F\P� QDMOHSV]H� ZDUXQNL� GOD� SURZDG]HQLD� G]LDáDOQR FL�
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JRVSRGDUF]HM� L� LQZHVWRZDQLD��:� HG\FML� NRQNXUVX� ����� JPLQD� X]\VNDáD� QDMZ\ V] � RFHQ �� F]HJR�
SRWZLHUG]HQLHP� MHVW� SU]\]QDQLH� VWDWXHWNL� Z� NDWHJRULL� PLDVWHF]HN� L� PDá\FK� PLDVW� GR� ��� W\V��
PLHV]ND FyZ��
�
�������6áDEH�VWURQ\�JPLQ\��
�
x�=QDF]QH�NRV]W\�SURZDG]HQLD�G]LDáDOQR FL�JRVSRGDUF]HM��P�LQ��Z\VRNL�NRV]W�VLá\�URERF]HM��
x�1LHVWDELOQR ü� L� QLHMHGQR]QDF]QR ü� SU]HSLVyZ� SUDZD� Z� V]HURNLP� ]DNUHVLH� GRW\F] F\P�
SU]HGVL ELRUFyZ��

x�%UDN� IDFKRZHM� NDGU\� SUDFRZQLF]HM� �Z� V]F]HJyOQR FL� Z� ]DNUHVLH� M ]\NyZ� REF\FK� RUD]�
NVL JRZR FL��� 3U]HGVL ELRUF\� ]PXV]HQL� V � V]XNDü� SUDFRZQLNyZ� SR]D� WHUHQHP� JPLQ\� 1RZ\�
7RP\ O��

x�%UDN� X]EURMRQ\FK� �]� SHáQ � LQIUDVWUXNWXU �� WHUHQyZ� SRG� LQZHVW\FMH� Z� RIHUFLH� VDPRU] GX�
WHU\WRULDOQHJR��

x�%UDN� JRWRZ\FK� SODQyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� WHUHQyZ� LVWRWQ\FK� ]� SXQNWX�
ZLG]HQLD� LQWHUHVyZ� JPLQ\� ±� D�ZLHF� QS�� GOD� WHUHQyZ� DNW\ZL]DFML� JRVSRGDUF]HM� F]\� WHUHQyZ�� QD�
NWyU\FK�UHDOL]RZDQH�E G �NOXF]RZH�LQZHVW\FMH�LQIUDVWUXNWXUDOQH��V]F]HJyOQLH�WHUHQyZ�SRáR RQ\FK�
Z� SREOL X� REZRGQLF\� SRáXGQLRZHM� PLDVWD�� NWyUH� PR QD� E\� Z� SU]\V]áR FL� SU]H]QDF]\ü� SRG�
G]LDáDOQR ü� SURGXNF\MQR� ±� XVáXJRZ � L� SRNUHZQH� OXE� WHUHQyZ�� QD� NWyU\FK� SU]HZLGXMH� VL � Z�
SU]\V]áR FL�]ZL NV]RQ �DNW\ZQR ü�LQZHVW\F\MQ ��

�
������� 2UJDQL]DFMH� SU]HGVL ELRUFyZ�� IXQGDFMH�� VWRZDU]\V]HQLD� L� LQLFMDW\Z\� RE\ZDWHOVNLH�
R�FKDUDNWHU]H�JRVSRGDUF]\P��VSRáHF]Q\P�L�NXOWXUDOQ\P��Z�SURPLHQLX�GR���NP���

¾� 1RZRWRP\VND�,]ED�*RVSRGDUF]D�
¾� 6WRZDU]\V]HQLH�.XSFyZ�1RZRWRP\VNLFK�
¾� 2FKRWQLF]H�6WUD H�3R DUQH�
¾� .RáD�*RVSRG\ �:LHMVNLFK�
¾� =ZL ]HN�+DUFHUVWZD�3ROVNLHJR�
¾� $XWRPRELONOXE�:LHONRSROVNL��'HOHJDWXUD�1RZ\�7RP\ O��
¾� /LJD�2EURQ\�.UDMX�
¾� 3ROVNL�=ZL ]HN�=U]HV]H �3URGXFHQWyZ�&KPLHOX�]�VLHG]LE �Z�1RZ\P�7RP\ OX�
¾� =ZL ]HN�1DXF]\FLHOVWZD�3ROVNLHJR��RGG]LDá�Z�1RZ\P�7RP\ OX�
¾� 3ROVNL�=ZL ]HN�(PHU\WyZ��5HQFLVWyZ�L�,QZDOLGyZ��RGG]LDá�Z�1RZ\P�7RP\ OX�
¾� 3ROVNL�=ZL ]HN�+RGRZFyZ�*Rá EL�3RF]WRZ\FK��RGG]LDá�Z�1RZ\P�7RP\ OX�
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¾� 3ROVNL�=ZL ]HN�: GNDUVNL�NRáR�Z�1RZ\P�7RP\ OX�
¾� .RáR�àRZLHFNLH�1U����Ä-HOH ´�Z�1RZ\P�7RP\ OX�
¾� =ZL ]HN�.RPEDWDQWyZ�53�L�%\á\FK�:L QLyZ�3ROLW\F]Q\FK�Z�1RZ\P�7RP\ OX�
¾� .OXE�3DFMHQWD�Ä3RPRFQD�'áR ´�
¾� 3ROVNL�&]HUZRQ\�.U]\ ��=DU] G�5HMRQRZ\�Z�1RZ\P�7RP\ OX��
¾� 6WRZDU]\V]HQLH�'LDEHW\NyZ�
¾� 3ROVNL�=ZL ]HN�1LHZLGRP\FK�RGG]LDá�Z�1RZ\P�7RP\ OX�
¾� 3ROVNLH�7RZDU]\VWZR�:DONL�]�.DOHFWZHP�RGG]LDá�Z�1RZ\P�7RP\ OX��
¾� 3ROVNLH� 6WRZDU]\V]HQLH� QD� U]HF]� RVyE� ]� XSR OHG]HQLHP� XP\VáRZ\P� RGG]LDá� Z� 1RZ\P�

7RP\ OX�
¾� 6SRáHF]QD�)XQGDFMD�SRPRF\�']LHFLRP�1LHSHáQRVSUDZQ\P��
¾� 3RZLDWRZH�.RáR�$JURWXU\VW\F]QH�
¾� 3UDFRZQLF]H�2JURG\�']LDáNRZH�LP��.DUROD� ZLHUF]HZVNLHJR�L�=áRWH�3LDVNL�
¾� 0LHMVNL�.OXE�6SRUWRZ\�Ä3RORQLD´�
¾� /XGRZ\�.OXE�6SRUWRZ\�Ä%XGRZODQL´�
¾� .OXE�6SRUWRZ\�Ä.RURQD´�%XNRZLHF��
¾� /=6�6 WRS\����.RURQD�,,�6 WRS\��
¾� /=6�%RUXVMD��%RUXMD�.R FLHOQD�
¾� .OXE�6SRUWRZ\�Ä6DP´�-DVWU] EVNR�6WDUH�
¾� 2VLHGORZ\�.OXE�6]DFKRZ\�
¾� .OXE�6WU]HOHFNL�/2.�
¾� 1RZRWRP\VNL�.OXE�7HQLVRZ\�
¾� 0.6�7RPLNL�$LNLGR�
¾� .8.6�Ä%L]RQ´�6WDU\�7RP\ O�
¾� 3ROVNL�=ZL ]HN�3URGXFHQWyZ�6]SDUDJD�
¾� 6WRZDU]\V]HQLH�:LNOLQLDU]\�L�3OHFLRQNDU]\�3ROVNLFK�
¾� 1RZRWRP\VNLH�7RZDU]\VWZR�.XOWXUDOQH�
¾� 6HNFMD�7HQLVD�6WRáRZHJR�SU]\�.RURQLH�%XNRZLHF�
¾� 0.6�*URP\��,,,�OLJD�NRV]\NyZNL���
¾� 6WRZDU]\V]HQLH�3U]\MDFLyá�1RZHJR�7RP\ OD�
¾� 6WRZDU]\V]HQLH�$EVROZHQWyZ�=6]5�Z�6WDU\P�7RP\ OX�
¾� 6WRZDU]\V]HQLH�$EVROZHQWyZ�/2�Z�1RZ\P�7RP\ OX�
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7DEHOD�QU����,QVW\WXFMH�]U]HV]DM FH�SU]HGVL ELRUFyZ�L�SURGXFHQWyZ��
1D]ZD�VWRZDU]\V]HQLD� 3UH]HV� 6LHG]LED��

.RQWDNW�
3ROVNL�=ZL ]HN�=U]HV]H �
3URGXFHQWyZ�&KPLHOX��
:LHONRSROVNLH�=U]HV]HQLH�
3ODQWDWRUyZ�&KPLHOX�
&KPLHO�:LHONRSROVNL�6S��]�
R�R����JUXSD�SURGXFHQWyZ�
UROQ\FK��

7DGHXV]�3OHQ]OHU�
8O��.ROHMRZD��
�������1RZ\�7RP\ O��
WHO������������������Z�����

6WRZDU]\V]HQLH�3OHFLRQNDU]\�
L�:LNOLQLDU]\�3ROVNLFK� $QGU]HM�3DZODN�

XO��7\VL FOHFLD���
�������1RZ\�7RP\ O�
WHO��������������

3ROVNL�=ZL ]HN�3URGXFHQWyZ�
6]SDUDJD� $QGU]HM�0DLQND�

XO��3DUNRZD���
:\WRP\ O�
�������1RZ\�7RP\ O�
WHO������������������

6WRZDU]\V]HQLH�.XSFyZ�
1RZRWRP\VNLFK� 0DUHN�5R FLV]HZVNL�

SO��&KRSLQD���
�������1RZ\�7RP\ O�
WHO��������������

1RZRWRP\VND�,]ED�
*RVSRGDUF]D� 5\V]DUG�1RZDF]NLHZLF]�

XO��.ROHMRZD���
�������1RZ\�7RP\ O�
WHO������������������

�

�������=DNUHV�L�MDNR ü�LQZHVW\FML�ZáDVQ\FK�JPLQ\��
�
���������8G]LDá�LQZHVW\FML�ZáDVQ\FK�Z�Z\GDWNDFK�JPLQ\�Z�ODWDFK������������

8G]LDá� LQZHVW\FML� ZáDVQ\FK� Z� Z\GDWNDFK� JPLQ\� Z� NROHMQ\FK� ODWDFK� SU]HGVWDZLDá� VL �
QDVW SXM FR��

¾� Z������U�������������]á��FR�VWDQRZLáR��������Z\GDWNyZ�RJyáHP�
¾� Z������U�������������]á��FR�VWDQRZLáR��������Z\GDWNyZ�RJyáHP�
¾� Z������U�������������]á��FR�VWDQRZLáR��������Z\GDWNyZ�RJyáHP�
¾� Z������U�������������]á��FR�VWDQRZLáR�������Z\GDWNyZ�RJyáHP�

�
:������URNX�JPLQD�1RZ\�7RP\ O�]DNáDGDáD�]JRGQLH�]�ZLHOROHWQLP�SODQHP�LQZHVW\F\MQ\P�

Z\NRQDQLH�]DGD �SU]\�XG]LDOH� URGNyZ�6$3$5'�R�ZDUWR FL�������������]á��Z\NRQDQLH�NDQDOL]DFML�
Z� 6WDU\P�7RP\ OX� �� �������� ]á�� NDQDOL]DFML�Z�*OLQQLH� �� �������� ]á�� EXGRZD� GURJL�Z� 3DSURFL� ��
���������� ]á�� EXGRZD� VLHFL�ZRGRFL JRZHM�Z� 6 NRZLH� �� �������� ]á�� EXGRZD� VLHFL�ZRGRFL JRZHM�
Z�&LFKHM�*yU]H�����������]á���3RQLHZD �QLH�X]\VNDQR�QD�Z\PLHQLRQH�]DGDQLD�SURPHV\��SODQRZDQH�
]DGDQLD�SU]HVXQL WH�]RVWDá\�QD������ URN��:������URNX�Z\NRQDQR�]�Z\PLHQLRQ\FK�]DGD � MHG\QLH�
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VLHü� ZRGRFL JRZ � Z� &LFKHM� *yU]H��:� UDPDFK� URGNyZ� Z\GDQ\FK� NR F]RQR� ]DGDQLD� ZF]H QLHM�
UR]SRF] WH�� 6\WXDFMD� WD� SU]\F]\QLáD� VL � GR� QLVNLHJR� ZVND QLND� XG]LDáX� LQZHVW\FML� ZáDVQ\FK�
Z� Z\GDWNDFK� RJyáHP� Z� URNX� ������ :� URNX� ����� SODQRZDQH� QDNáDG\� QD� ]DGDQLD� LQZHVW\F\MQH�
Z\QRV] �����������]á��FR�VWDQRZL�������Z\GDWNyZ�RJyáHP���

�
��������� UyGáD�ILQDQVRZDQLD�Z\GDWNyZ�LQZHVW\F\MQ\FK�Z�*PLQLH�1RZ\�7RP\ O��

:\GDWNL�LQZHVW\F\MQH�ILQDQVRZDQH�E\á\�]�QDVW SXM F\FK� UyGHá���
x� URGNL�ZáDVQH�JPLQ\��
x� GRZROQH�ZSáDW\�PLHV]ND FyZ�JPLQ\��
x� NUHG\W\�EDQNRZH�L�SR \F]NL��
x� URGNL�]�SURJUDPX�6$3$5'��

���������=DVDGQLF]H�]DGDQLD�LQZHVW\F\MQH�UHDOL]RZDQH�Z�ODWDFK������������

'R�]DVDGQLF]\FK�]DGD �LQZHVW\F\MQ\FK�UHDOL]RZDQ\FK�Z�ODWDFK�����������QDOH Dá\���
x� UR]EXGRZD�L�PRGHUQL]DFMD�VWDFML�X]GDWQLDQLD�ZRG\�SU]\�XO�� QLDGHFNLFK�Z�1RZ\P�7RP\ OX��
x� NDQDOL]DFMD� VDQLWDUQD� QD� WHUHQLH� QRZR�Z\EXGRZDQ\FK� RVLHGOL� GRPyZ� MHGQRURG]LQQ\FK� QD�

WHUHQLH�PLDVWD�L�JPLQ\��
x� EXGRZD� VLHFL� ZRGRFL JRZ\FK� QD� WHUHQLH� ZVL�� 3DSURü�� 3U]\á N�� :\WRP\ O�� .R]LH� /DVNL��

.RORQLD�6WDU\�7RP\ O��1RZD�5y D��1RZD�%RUXMD��&LFKD�*yUD��
x� PRGHUQL]DFMD� NRWáRZQL� Z� EXG\QNDFK� R ZLDWRZ\FK�� Z� W\P� WDN H� ]� ]DVWRVRZDQLHP�

QLHNRQZHQFMRQDOQ\FK� UyGHá�HQHUJLL�W]Q���SRPSD�FLHSáD���
x� EXGRZD�GURJL�R�GáXJR FL�������PE�ZH�ZVL�3U]\á N��
x� EXGRZD�GURJL�R�GáXJR FL�������PE�SRPL G]\�3DSURFL �D�&KRMQLNDPL��
x� Z\NRQDQLH� FKRGQLND� L� FLH NL� URZHURZHM�Z� 3DUNX�0LHMVNLP� SU]\� XO�� 7\VL FOHFLD� � FLH ND�

URZHURZD�����PE��FKRGQLN�������PE���
x� EXGRZD�VLHFL�ZRGRFL JRZHM�6 NRZR�3yáQRF��
x� EXGRZD�GURJL�Z�3DSURFL��
x� EXGRZD�GURJL�Z�3U]\á NX��
x� UR]SRF] FLH�EXGRZ\�QDZLHU]FKQL�L�NDQDOL]DFML�Z�XO��/H QHM�Z�1RZ\P�7RP\ OX��
x� UR]SRF] FLH�EXGRZ\�VDOL�JLPQDVW\F]QHM�SU]\�6]NROH�3RGVWDZRZHM�QU����
x� EXGRZD�V]DOHWX�PLHMVNLHJR��

�
�
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���������,QZHVW\FMH�EL]QHVRZH�QD�WHUHQLH�JPLQ\�1RZ\�7RP\ O��

/LF]ED� L� FKDUDNWHU� LQZHVW\FML� ]DJUDQLF]Q\FK� QD� WHUHQLH� ]LHPL� QRZRWRP\VNLHM� MHVW�
QLHZ WSOLZLH�VXNFHVHP��]ZD \ZV]\�QD�WUXGQ �V\WXDFM �JRVSRGDUF] �Z�NUDMX��=DPLHV]F]RQ\�SRQL HM�
Z\ND]�ILUP��NWyUH�]DLQZHVWRZDá\�Z�JPLQLH�� ZLDGF]\�R�DWUDNF\MQR FL� WHJR� WHUHQX�RUD]�RWZDUWR FL�
QD� LQZHVWRUyZ��:DUW\� SRGNUH OHQLD� MHVW� IDNW�� H� IXQNFMRQXM FH� Z� JPLQLH� SRGPLRW\� ]DJUDQLF]QH�
SRVWDZLá\� QD� GDOV]H� LQZHVW\FMH� R� FKDUDNWHU]H� WUZDá\P�� W]Q�� EXGXM � OXE� UR]EXGRZXM � KDOH�
SURGXNF\MQH��Z]ERJDFDM �SDUN�PDV]\QRZ\��SRZL NV]DM �NXEDWXU �SRPLHV]F]H ���

7DEHOD� QU� ��� 3RGPLRW\� ]DJUDQLF]QH� L� ]� XG]LDáHP� NDSLWDáX� ]DJUDQLF]QHJR� QD� WHUHQLH� JPLQ\�1RZ\�
7RP\ O��

1D]ZD�ILUP\��DGUHV� .DSLWDá� %UDQ D�
$HVFXODS�%UDXQ�&KLID�
XO��7\VL FOHFLD����
1RZ\�7RP\ O�

�
.DSLWDá�QLHPLHFNL�

�
3URGXNFMD�QDU] G]L�
FKLUXUJLF]Q\FK�

+HQNH�6DDV�:ROI�3ROVND�
6S��]�R�R��
XO��/H QD��
1RZ\�7RP\ O�

�
.DSLWDá�QLHPLHFNL�

�
3URGXNFMD�QDU] G]L�
PHG\F]Q\FK�

6FDQEHFK�3RODQG�6S��]�R�R��
XO��.ROHMRZD����
1RZ\�7RP\ O�

�
.DSLWDá�GX VNL

�
3URGXNFMD�RSDNRZD �]�
WZRU]\Z�V]WXF]Q\FK�

3KRHQL[�&RQWDFW�
Ä:LHONRSROVND´�6S��]�R�R��
XO��&HOQD���
1RZ\�7RP\ O�

�
.DSLWDá�QLHPLHFNL�

�
0RQWD �SRG]HVSRáyZ�
HOHNWURQLF]Q\FK�
�

Ä+HOPDQQ�:RUOGZLGH�
/RJLVWLFV´�6S��]�R�R��
6 NRZR�

�
.DSLWDá�SROVNR�QLHPLHFNL�

�
/RJLVW\ND��VSHG\FMD��WUDQVSRUW�

0LVWUDO�6S��]�R�R��
XO��'ZRUFRZD����
-DVWU] EVNR�6WDUH�

�
.DSLWDá�SROVNR�ZáRVNL�

�
0RQWD �PHEOL�FDPSLQJRZ\FK�

Ä%6,�3ROVND´�6S��]�R�R��
XO��/H QD�
1RZ\�7RP\ O�

�
.DSLWDá�SROVNR�QLHPLHFNL�

�
6SU] W�VSRUWRZ\�
�

0RGD�1RZ\�7RP\ O��
6S��]�R�R��
XO��.ROHMRZD����
1RZ\�7RP\ O�

�
.DSLWDá�KROHQGHUVNL�

�
.RQIHNFMD�RG]LH RZD�
�

(LVURO�6S��]�R�R��
3DSURü����D�

�
.DSLWDá�V]ZHG]NL�

�
%UDQ D�RG]LH RZD�
�

.LHO�3ROVND�6S��]�R�R��
XO��.ROHMRZD������
1RZ\�7RP\ O�
�

�
.DSLWDá�QLHPLHFNL�

�
3URGXFHQW�VLHG]LVN�GR�
SRMD]GyZ��DXWREXVX��
WUDPZDMH��
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1D� SU]HVWU]HQL� RVWDWQLFK� NLONX� ODW� ILUP\� ]� NDSLWDáHP� ]DJUDQLF]Q\P� WM�� +HQNH� 6DVV� :ROI�
3ROVND�6S��]�R�R���%6,�3ROVND�6S��]�R�R���3KRHQL[�&RQWDFW�Ä:LHONRSROVND´�6S��]�R�R���SURZDG] FH�
G]LDáDOQR ü� JRVSRGDUF] �Z�G]LHU DZLRQ\FK� SRPLHV]F]HQLDFK��Z\EXGRZDá\� VZRMH�ZáDVQH� RELHNW\��
3U]\NáDGRZR� ILUPD� 3KRHQL[� &RQWDFW� Z� ����� URNX� XNR F]\áD� EXGRZ � GZyFK� KDO� R� SRZLHU]FKQL�
SUDZLH�������P � �RUD]�SDUNLQJ�QD�����VDPRFKRGyZ��:�SODQDFK�MHVW�EXGRZD�NROHMQ\FK�WU]HFK�KDO�R�
á F]QHM�SRZLHU]FKQL�SUDZLH����W\V��P � ���'RFHORZR�SODQXMH�VL �]DWUXGQLHQLH�QD�SR]LRPLH�����RVyE��
SRGF]DV�JG\�MHV]F]H�Z������URNX�Z\QRVLáR�RQR�����RVyE���

:� PDMX� ����� URNX� QDVW SLáR� XURF]\VWH� RWZDUFLH� QRZHM� VLHG]LE\� SU]HGVL ELRUVWZD� .LHO�
3ROVND�6S��]�R�R��QDMZL NV]HJR�Z�3ROVFH�SURGXFHQWD� VLHG]H �GR�SRMD]GyZ�NRPXQLNDFML�PDVRZHM��
NWyUHM�SRZLHU]FKQLD�Z\QRVL�SRQDG������P���)LUPD�]DWUXGQLD�SRQDG�����SUDFRZQLNyZ��

:�]ZL ]NX�]�QRZR�RWZDUW\P�RGFLQNLHP�$XWRVWUDG\�$��3R]QD �1RZ\�7RP\ O��SU]\�GURG]H�
GRMD]GRZHM�GR�$��L�NUDMRZHM���SRZVWDá\�GZLH�VWDFMH�EHQ]\QRZH�67$72,/�RUD]�%3�3DUWQHU��NWyUH�
VWDQRZLü� E G � UyZQLH � X]XSHáQLHQLH� LQIUDVWUXNWXU\� EXGRZDQHM� REHFQLH� REZRGQLF\� ZRNyá� PLDVWD�
1RZ\�7RP\ O���
�
�����6WUXNWXUD�SRGVWDZRZ\FK�EUDQ �QD�WHUHQLH�JPLQ\�� �

7DEHOD�QU�����']LDáDOQR ü�JRVSRGDUF]D�Z�*PLQLH�1RZ\�7RP\ O��VWDQ�QD����;,,�������
6HNFMD� 2JyáHP�

5ROQLFWZR��áRZLHFWZR�L�OH QLFWZR� ���
7UDQVSRUW��JRVSRGDUND�PDJD]\QRZD�L�á F]QR ü� ����
+DQGHO�L�QDSUDZ\� ����
%XGRZQLFWZR� ����
+RWHOH�L�UHVWDXUDFMH� ���
3U]HP\Vá� ����
3R UHGQLFWZR�ILQDQVRZH� ���
2EVáXJD�QLHUXFKRPR FL�L�ILUP� ����
3R]RVWDáD�G]LDáDOQR ü�XVáXJRZD��NRPXQDOQD���
HGXNDF\MQD��VRFMDOQD�L�LQG\ZLGXDOQD�

����
/LF]ED�SRGPLRWyZ�JRVSRGDUF]\FK�Z�*PLQLH�1RZ\�7RP\ O� ������

�
2JyáHP� Z� *PLQLH� 1RZ\� 7RP\ O� G]LDáD� ������ SRGPLRWyZ� JRVSRGDUF]\FK� �VWDQ� QD�

���;,,������� ]� F]HJR� ������ SRGPLRWyZ� SURZDG]RQ\FK� MHVW� SU]H]� RVRE\� IL]\F]QH�� 1DMOLF]QLHM�
UHSUH]HQWRZDQ\� MHVW� VHNWRU� KDQGOX� L� QDSUDZ�� Z� NWyU\P� G]LDáD� ���� SRGPLRWyZ� JRVSRGDUF]\FK��
']LDáDOQR ü� JRVSRGDUF]D� Z� *PLQLH� 1RZ\� 7RP\ O� FKDUDNWHU\]XMH� VL � ]UyZQRZD RQ � G\QDPLN �
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]PLDQ� �SU]HZD D� OLF]ED� UHMHVWUDFML� QRZ\FK� ILUP� QDG� OLF]E � Z\UHMHVWURZ\ZDQ\FK� ILUP���
:\UHMHVWURZDQLD�GRW\F] �JáyZQLH�EUDQ \�KDQGORZHM�L�EXGRZQLFWZD��1D�SU]HVWU]HQL�RVWDWQLFK�NLONX�
ODW�]QDF]QLH�Z]URVáD�OLF]ED�ILUP�]ZL ]DQ\FK�]�XVáXJDPL�GOD�OXGQR FL���
�
'R�JáyZQ\FK�SUDFRGDZFyZ�Z�JPLQLH�1RZ\�7RP\ O�QDOH ��

¾� $HVFXODS�&KLID�6S��]�R�R��
¾� $QLURO�6SyáND��]�R�R��
¾� %DUWH[�%DUWRO�6�-��
¾� +HQNH�6DVV�:ROI�3ROVND�
¾� .LHO�3ROVND�6S��]�R�R��
¾� 0LVWUDO�6S��]�R�R��
¾� 0RGD�1RZ\�7RP\ O�
¾� 2NU JRZD�6SyáG]LHOQLD�0OHF]DUVND�7RS�7RP\ O�
¾� 3KRHQL[�&RQWDFW��:LHONRSROVND�6S��]�R��R��
¾� %HUR�6S��]�R�R��
¾� =DNáDG�7RNDUVWZD�Z�'UHZQLH��0LURVáDZD��-HU]\�3DWRUD��
�

���6IHUD�VSRáHF]QD��
� �
����� 6\WXDFMD�GHPRJUDILF]QD�L�VSRáHF]QD�JPLQ\��

7DEHOD�QU�����'HPRJUDILD�Z�JPLQLH�1RZ\�7RP\ O��VWDQ�QD����JUXG]LH �����U���
0LHMVFRZR ü� /LF]ED�

PLHV]ND FyZ� 0 F]\ QL� .RELHW\�
/LF]ED�

JRVSRGDUVWZ�
GRPRZ\FK�

1RZ\�7RP\ O� ������ ����� ����� �����
%XNRZLHF� ����� ���� ���� ����
%RUXMD�
.R FLHOQD� ���� ���� ���� ����
&LFKD�*yUD� ���� ���� ���� ���
&KRMQLNL� ���� ��� ��� ���
*OLQQR� ���� ���� ���� ����
*UXEVNR� ���� ��� ��� ���
-DVWU] EVNR�
6WDUH� ���� ���� ���� ����
.R]LH�/DVNL� ���� ��� ��� ���
1RZD�%RUXMD� ���� ���� ���� ����
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1RZD�5y D� ���� ��� ��� ���
3DSURü� ���� ���� ���� ����
3U]\á N� ���� ���� ���� ����
5y D� ���� ��� ���� ���
6 WRS\� ���� ���� ���� ����
6 NRZR� ���� ���� ���� ���
6WDU\�7RP\ O� ���� ���� ���� ����
6]DUNL� ���� ��� ��� ���
:\WRP\ O� ���� ���� ���� ����

2JyáHP�
�JPLQD��L�PLDVWR�� ������ ������ ������ �����

UyGáR��'DQH�8U] GX�6WDW\VW\F]QHJR�Z�3R]QDQLX��

�
/LF]ED�OXGQR FL�Z�JPLQLH�1RZ\�7RP\ O�Z�ODWDFK�����������RUD]�SRGVWDZRZH�GDQH��
GHPRJUDILF]QH��
�
7DEHOD�QU�����/LF]ED�OXGQR FL��VWUXNWXUD�OXGQR FL�ZHGáXJ�SáFL��ZLHN�HNRQRPLF]Q\�OXGQR FL�Z�ZLHNX�
SU]HGSURGXNF\MQ\P�� SURGXNF\MQ\P� L� QLHSURGXNF\MQ\P� RUD]� SU]\URVW� QDWXUDOQ\� Z� *PLQLH� 1RZ\�
7RP\ O�Z�ODWDFK������������

/LF]ED�OXGQR FL� 2GVHWHN�OXGQR FL�Z�ZLHNX� 8URG]HQLD�
\ZH� =JRQ\� 3U]\URVW�

QDWXUDOQ\�
6WDQ�

OXGQR FL�
QD�NRQLHF�
JUXGQLD�
GDQHJR�
URNX�

2JyáHP� Z�W\P�
NRELHW\�

3U]HGSUR
GXNF\M�
Q\P�

SURGXNF\MQ\P� SRSURGXNF\M
Q\P� QD������PLHV]ND FyZ�

����� ������ ������ ������ ������ ������ ������ ����� �����
����� ������ ������ ������ ������ ������ ������ ����� �����
����� ������ ������ ������ ������ ������ ������ ����� �����
����� ������ ������ ������ ������ ������ ������ ����� ����
����� ������ ������ ������ ������ ������ ����� ����� ����
����� ������ ������ ������ ������ ������ ����� ����� �����

UyGáR��:D QLHMV]H�GDQH�R�SRZLDWDFK�L�JPLQDFK�ZRMHZyG]WZD�ZLHONRSROVNLHJR������±�������*86�3R]QD ���
'DQH�8U] GX�0LHMVNLHJR�Z�1RZ\P�7RP\ OX��
�

'DQH�]�SRZ\ V]HM�WDEHOL�ZVND]XM �QD�SRZROQ\�L�V\VWHPDW\F]Q\�SU]\URVW�OLF]E\�OXGQR FL�QD�
SU]HVWU]HQL� ODW������������7HPSR�Z]URVWX�NV]WDáWRZDáR�VL �SRPL G]\�������D������� URF]QLH�� FR�
R]QDF]D� UHGQL� SU]\URVW� FDáNRZLWHM� OLF]E\� OXGQR FL� QD� SR]LRPLH� RNRáR� ������ URF]QLH�� 6WUXNWXUD�
ZLHNRZD� OXGQR FL� ZVND]XMH� QD� Z]UDVWDM F\� XG]LDá� OXGQR FL� Z� ZLHNX� SURGXNF\MQ\P�� SU]\�
MHGQRF]HVQ\P�VWRSQLRZ\P�VSDGNX�XG]LDáX�SR]RVWDá\FK�GZyFK�JUXS���
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:VND QLN� REFL HQLD� HNRQRPLF]QHJR� �D� ZL F� OLF]E\� RVyE� Z� ZLHNX� QLHSURGXNF\MQ\P�
SU]\SDGDM FD�QD�����RVyE�Z�ZLHNX�SURGXNF\MQ\P��NV]WDáWRZDá�VL �QD�SR]LRPLH�SRPL G]\�������Z�
URNX�������D������Z�URNX�������-HVW�WR�WHQGHQFMD�NRU]\VWQD��1D�XZDJ �]DVáXJXMH�UyZQLH �IDNW�� H�
QLHVSHáQD� ��� �� OXGQR FL� VWDQRZL � RVRE\� Z� ZLHNX� SU]HGSURGXNF\MQ\P� L� SURGXNF\MQ\P�� FR�
ZLDGF]\�R�W\P�� H�VSRáHF]H VWZR�MHVW�VWRVXQNRZR�PáRGH��

:VND QLNL�XURG]H � \Z\FK�L�]JRQyZ�UyZQLH �Z\ND]XM �JHQHUDOQD�WHQGHQFM �PDOHM F ��SU]\�
F]\P� PDá\� Z]URVW� ZVND QLND� XURG]H � PR H� E\ü� NRQVHNZHQFM � QLHZLHONLHJR� Z\ X�
GHPRJUDILF]QHJR�� MDNL�]DQRWRZDQR�Z�3ROVFH�QD�SRF] WNX�ODW�����SRSU]HGQLHJR�VWXOHFLD��:VND QLN�
SU]\URVWX� QDWXUDOQHJR� NV]WDáWRZDá� VL � Z� EDGDQ\P� RNUHVLH� QD� SR]LRPLH� Z\ V]\P� RG� UHGQLHM�
SU]\M WHM� GOD� ZRMHZyG]WZD� ZLHONRSROVNLHJR�� $QDOL]D� SRZ\ V]\FK� GDQ\FK� ZVND]XMH�� H� Z]URVW�
OLF]E\�PLHV]ND FyZ� JPLQ\�Z\ZRá\ZDQ\� MHVW� ]DUyZQR�SU]H]� SU]\URVW� QDWXUDOQ\�� MDN� L� SU]H]� UXFK�
PLJUDF\MQ\��6LáD�ZSá\ZX� W\FK�GZyFK�]MDZLVN� MHVW� MHGQDN� Uy QD�Z�SRV]F]HJyOQ\FK� ODWDFK��1DOH \�
MHGQDN�]DXZD \ü�� H�NRQVHNZHQFM � WDNLHJR�VWDQX�E G]LH� VWRSQLRZH�]PQLHMV]DQLH� VL �Z�NROHMQ\FK�
ODWDFK�OLF]E\�G]LHFL�Z�ZLHNX�SU]HGV]NROQ\P�L�±�FR�]D�W\P�LG]LH�Z�GDOV]\P�RNUHVLH�±�V]NROQ\P��7DN�
NV]WDáWXM F\� VL � SU]\URVW� QDWXUDOQ\� PR H� GRSURZDG]Lü� GR� VWRSQLRZHJR� Ä]HVWDU]HQLD� VL ´�
VSRáHF]H VWZD�L�Z�NRQVHNZHQFML�SRZROQHJR�VSDGNX�OLF]E\�OXGQR FL��

:VND QLN� IHPLQL]DFML� Z� ����� URNX� Z\QRVLá� ������ RVyE�� QDWRPLDVW� UHGQLD� J VWR ü�
]DOXGQLHQLD�Z\QRVLáD��������RVRE\���NP � ��

�
6WUXNWXUD�Z\NV]WDáFHQLD�OXGQR FL�Z�ZLHNX�RG����ODW�Z]Z\ �Z�*PLQLH�1RZ\�7RP\ O�QD��
WOH� UHGQLHM�ZRMHZyG]NLHM�Z�URNX�������
�
7DEHOD�QU�����6WUXNWXUD�Z\NV]WDáFHQLD�OXGQR FL�Z�ZLHNX�RG����ODW�Z]Z\ �L�VWDUV]HM�Z�*PLQLH�1RZ\�
7RP\ O�RUD]�Z�ZRMHZyG]WZLH�ZLHONRSROVNLP�Z�URNX�������

2GVHWHN�OXGQR FL�Z�ZLHNX����ODW�Z]Z\ �]�Z\NV]WDáFHQLHP��
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����� ������ ����� ������ ������ ����� �����
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:LHONS��

����� ������ ����� ������ ������ ����� �����

UyGáR��:D QLHMV]H�GDQH�R�SRZLDWDFK�L�JPLQDFK�ZRMHZyG]WZD�ZLHONRSROVNLHJR�Z�URNX�������*86�3R]QD ��
�
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7DN�NV]WDáWXM FH�VL �ZVND QLNL�GOD�JPLQ\�1RZ\�7RP\ O�V �F] FLRZR�RGELFLHP�GRVW SQR FL�
V]Nyá�QD�MHM� WHUHQLH��1DOH \�]DXZD \ü�� H�Z\VRNL�XG]LDá� OXGQR FL�]�Z\NV]WDáFHQLHP�Z\ V]\P�MHVW�
JHQHURZDQ\�Z�ZRMHZyG]WZLH�SU]HGH�ZV]\VWNLP�SU]H]�VLOQ\�R URGHN�DNDGHPLFNL��MDNLP�MHVW�3R]QD ��
SU]\�F]\P�RF]\ZLVW\P�MHVW�IDNW�]PQLHMV]DQLD�VL �GRVW SQR FL�GR�V]Nyá�Z\ V]\FK�ZUD]�]H�Z]URVWHP�
RGOHJáR FL� RG� R URGND� DNDGHPLFNLHJR�� 1DWRPLDVW� Z� RGQLHVLHQLX� GR� JUXS� ]� Z\NV]WDáFHQLHP�
SROLFHDOQ\P�� UHGQLP� ]DZRGRZ\P� L� ]DZRGRZ\P�� QD� ZLHONR ü� LFK� XG]LDáX� ZSá\Z� PD�
IXQNFMRQRZDQLH�Z�1RZ\P�7RP\ OX�V]Nyá�NV]WDáF F\FK�QD�W\FK�SR]LRPDFK��
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�
6WUXNWXUD�OXGQR FL�ZHGáXJ� UyGHá�XWU]\PDQLD��
�
7DEHOD�QU�����6WUXNWXUD�OXGQR FL�ZHGáXJ� UyGHá�XWU]\PDQLD�Z�*PLQLH�1RZ\�7RP\ O�Z�URNX�������

8WU]\PXM F\�VL �]�SUDF\� 8WU]\PXM F\�VL �]H� UyGHá�QLH]DURENRZ\FK�
5D]HP� 3R]D�UROQLFWZHP��Z��� :�UROQLFWZLH��Z��� 5D]HP� =�UHQW��Z���
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$QDOL]D� GDQ\FK� Z� WDEHOL� ZVND]XMH� QD� Z\ V] � RG� UHGQLHM� ZRMHZyG]NLHM� DNW\ZQR ü�
]DZRGRZ � PLHV]ND FyZ� PLDVWD� L� JPLQ\� 1RZ\� 7RP\ O�� =GHF\GRZDQLH� Z\ V]\� RG� UHGQLHM� MHVW�
ZVND QLN�XG]LDáX�RVyE�XWU]\PXM F\FK�VL �]�SUDF\�SR]D�UROQLFWZHP��8G]LDá\�OXGQR FL�XWU]\PXM FHM�
VL � ]� SUDF\� QDMHPQHM� ±� D� ZL F� ]DWUXGQLRQ\FK� MDNR� SUDFRZQLF\� ±� MHVW� ]EOL RQ\� GR� UHGQLHM�
ZRMHZyG]NLHM�� ZLDGF]\� WR� R� Z\VW SRZDQLX� QD� U\QNX� SUDF\� JPLQ\� 1RZ\� 7RP\ O� SRGREQ\FK�
WHQGHQFML� ]DFKRG] F\FK� Z� FDá\P� ZRMHZyG]WZLH� ZLHONRSROVNLP�� 0QLHMV]\� MHVW� QDWRPLDVW� XG]LDá�
XWU]\PXM F\FK� VL � ]� UROQLFWZD�� FR� ZLDGF]\� R� ]PQLHMV]DM FHM� VL � UROL� WHJR� VHNWRUD� JRVSRGDUNL� Z�
VNDOL� JPLQ\�� :� JPLQLH� 1RZ\� 7RP\ O� QRWXMH� VL � QDWRPLDVW� GX R� Z\ V]\� RGVHWHN� RVyE�
XWU]\PXM F\FK�VL �]�UHQW��ZL NV]\�MHVW�WH �XG]LDá�UHQFLVWyZ��GOD�NWyU\FK�RU]HF]RQR�QLH]GROQR ü�GR�
SUDF\�� )DNW� WHQ� PR H� SRZRGRZDü� NRQVHNZHQFMH� Z� SRVWDFL� LVWQLHQLD� VSRUHM� JUXS\� RVyE�
SRELHUDM F\FK� ZLDGF]HQLD� UHQWRZH��$E\�]DSRELHF� UR]ZRMRZL� WHJR�]MDZLVND�Z�SU]\V]áR FL�QDOH \�
]ZUyFLü� V]F]HJyOQ � XZDJ � QD� NRQLHF]QR ü� SU]HSURZDG]DQLD� EDGD � SURILODNW\F]Q\FK� Z UyG�
PLHV]ND FyZ� JPLQ\� L� ]ZUyFHQLH� EDF]QHM� XZDJL� QD� NRQLHF]QR ü� ]DFKRZDQLD� EH]SLHF]H VWZD�
L� KLJLHQ\� SUDF\�� ']LDáDQLD� WH� SR]ZRO � QD� ZF]HVQH� Z\NU\ZDQLH� FKRUyE� L� SU]\F]\QL � VL � GR�
]PQLHMV]HQLD�Z�NROHMQ\FK�ODWDFK�OLF]E\�RVyE��GOD�NWyU\FK�RU]HND�VL �QLH]GROQR ü�GR�SUDF\��

�
'DQH�GRW\F] FH�DNW\ZQR FL�]DZRGRZHM�OXGQR FL�SU]HGVWDZLRQR�QD�SRQL V]\P�Z\NUHVLH��

�
:\NUHV� QU� ��� 6WUXNWXUD� SURFHQWRZD� DNW\ZQR FL� ]DZRGRZHM� OXGQR FL� Z� ZLHNX� SURGXNF\MQ\P� Z�
PLH FLH�L�JPLQLH�1RZ\�7RP\ O�ZHGáXJ�VWDQX�QD�G]LH ������������U���

�����

����

�����

����
$NW\ZQL�]DZRGRZR
%H]URERWQL
%LHUQL�]DZRGRZR
1LHXVWDORQ\�VWDWXV

�
UyGáR��:D QLHMV]H�GDQH�R�SRZLDWDFK�L�JPLQDFK�ZRMHZyG]WZD�ZLHONRSROVNLHJR�Z�URNX�������*86�3R]QD �����U��±�QD�

SRGVWDZLH�1DURGRZHJR�6SLVX�/XGQR FL�L�0LHV]ND �������U��
�
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=� Z\NUHVX� Z\QLND�� H� QDMZL NV]\� XG]LDá� Z� FDáHM� VWUXNWXU]H� SURFHQWRZHM� DNW\ZQR FL�
]DZRGRZHM� OXGQR FL� Z� PLH FLH� L� JPLQLH� 1RZ\� 7RP\ O� Z� ZLHNX� SURGXNF\MQ\P� PD� OXGQR ü�
DNW\ZQD� L� ELHUQD� ]DZRGRZR�� :VSyáF]\QQLN� DNW\ZQR FL� ]DZRGRZHM� Z\QRVLá� Z� JPLQLH� ������
� UHGQLD� ZRMHZyG]ND� �������� ZVND QLN� ]DWUXGQLHQLD� ������ � UHGQLD� ZRMHZyG]ND� ����� ����
QDWRPLDVW� VWRSD� EH]URERFLD� ������� 1DOH \� ]ZUyFLü� XZDJ � QD� NRU]\VWQH� ZDUWR FL� ZVSyáF]\QQLND�
]DWUXGQLHQLD��:�REOLF]X� SURFHVX� ÄVWDU]HQLD� VL ´� VSRáHF]H VWZD� RUD]�Z\VRNLHJR�ZVND QLND� OLF]E\�
RVyE�SR]RVWDM F\FK�QD�UHQFLH��QDOH \�GRáR \ü�VWDUD �Z�FHOX�GDOV]HM�SRSUDZ\�DNW\ZQR FL�]DZRGRZHM�
VSRáHF]H VWZD�� :� SU]\SDGNX� XWU]\PDQLD� VL � WDNLFK� WHQGHQFML� GHPRJUDILF]Q\FK� Z� QDMEOL V]\FK�
ODWDFK�� QDOH \� RF]HNLZDü�Z]URVWX� XG]LDáX� OLF]E\� RVyE�Z�ZLHNX� SRSURGXNF\MQ\P� RUD]� UHQFLVWyZ��
3RQLHZD �VSDGHN�UHDOQ\FK�GRFKRGyZ�WHM�JUXS\�OXGQR FL�SU]HáR \�VL �QD�]PQLHMV]HQLH�Z\GDWNyZ�QD�
NRQVXPSFM ��PR H� WR�VWDQRZLü�F]\QQLN�GRGDWNRZR�GHVWDELOL]XM F\�U\QHN�SUDF\��SU]\MPXMH�VL �� H�
MHGQD�RVRED�SU]HFKRG] F �QD�UHQW �OXE�HPHU\WXU �Z\ZRáXMH�Z�FDáR FL�JRVSRGDUNL�OLNZLGDFM �WU]HFK�
PLHMVF�SUDF\���

�����5\QHN�SUDF\��

6WUXNWXUD�L�ELODQV�EH]URERWQ\FK�*PLQ\�1RZ\�7RP\ O�ZHGáXJ�GDQ\FK�3RZLDWRZHJR�8U] GX�
3UDF\��VWDQ�QD����JUXGQLD������������L������URNX����

7DEHOD�QU�����5\QHN�SUDF\�ZHGáXJ�JPLQ\�Z�PLHVL FX�JUXGQLX������URNX��
%H]URERFLH�QD�
NRQLHF�PLHVL FD�

%H]URERWQL��NWyU]\�Z�PLHVL FX�
VSUDZR]GDZF]\P�

3RGM OL�SUDF �

/S�� �
1D]ZD�
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RJyáHP�

�
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��� 1RZ\�
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����� ���� ��� ��� �� �� ��
'DQH�3RZLDWRZHJR�8U] GX�3UDF\�Z�1RZ\P�7RP\ OX��
�
7DEHOD�QU�����5\QHN�SUDF\�ZHGáXJ�JPLQ\�Z�PLHVL FX�JUXGQLX������URNX��
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NRQLHF�PLHVL FD�

%H]URERWQL��NWyU]\�Z�PLHVL FX�
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1D]ZD�
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RJyáHP�

�
NRELHW\�

2IHUW\�
]JáRV]��

Z�
PLHVL FX� RJyáHP� S��LQWHUZ�� URE��SXEO��

5R]SRF] OL�
V]NROHQLH�

��� 5D]HP�
UHMRQ�

����� ����� ��� ���� ��� �� ���

��� 1RZ\�
7RP\ O�

����� ���� ��� ��� �� �� ���
'DQH�3RZLDWRZHJR�8U] GX�3UDF\�Z�1RZ\P�7RP\ OX��
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7DEHOD�QU�����5\QHN�SUDF\�ZHGáXJ�JPLQ\�Z�PLHVL FX�JUXGQLX������URNX��
%H]URERFLH�QD�
NRQLHF�PLHVL FD�

%H]URERWQL��NWyU]\�Z�PLHVL FX�
VSUDZR]GDZF]\P�
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�
7DEHOD�QU�����3URFHQW�EH]URERWQ\FK�]DUHMHVWURZDQ\FK�Z�383�Z�*PLQLH�1RZ\�7RP\ O�Z�VWRVXQNX�
GR�RJyáX�EH]URERWQ\FK��6WDQ�QD����;,,�������
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�����*UXS\�VSRáHF]QH�Z\PDJDM FH�ZVSDUFLD��
�

:� UDPDFK� SRPRF\� VSRáHF]QHM� VZRM � G]LDáDOQR ü� SURZDG]L� 0LHMVNL� 2 URGHN� 3RPRF\�
6SRáHF]QHM� Z� 1RZ\P� 7RP\ OX�� 3RPRF� VSRáHF]QD� VWDQRZL� ]RUJDQL]RZDQ � G]LDáDOQR ü�
SD VWZRZ\FK� L� QLHSD VWZRZ\FK� SRGPLRWyZ�� NWyU\FK� JáyZQ\P� FHOHP� MHVW� XPR OLZLHQLH�
MHGQRVWNRP�� URG]LQRP� L�JUXSRP�]DVSRNRMHQLH�SRGVWDZRZ\FK�SRWU]HE� L� SU]H]Z\FL DQLH� WUXGQ\FK�
V\WXDFML�ZWHG\��JG\�QLH]GROQH�V �RQH�]�Uy Q\FK�SU]\F]\Q�GR�XF]\QLHQLD�WHJR�VDPRG]LHOQLH��

.DWDORJ� WUXGQ\FK� V\WXDFML� GHILQLXMH� XVWDZD� R� SRPRF\� VSRáHF]QHM�� =JRGQLH� ]� Z�Z� XVWDZ �
SRGVWDZRZD� RGSRZLHG]LDOQR ü� ]D� UHDOL]DFM � ]DGD � SRPRF\� VSRáHF]QHM� VSRF]\ZD� QD� JPLQLH��
D� MHG\QLH� Z� FL OH� ]GHILQLRZDQ\P� XVWDZRZR� ]DNUHVLH� QD� DGPLQLVWUDFML� U] GRZHM�� 5HDOL]DWRUHP�
]DGD � QDáR RQ\FK� QD� JPLQ � ]� ]DNUHVX� SRPRF\� VSRáHF]QHM� MHVW� 2 URGHN� 3RPRF\� 6SRáHF]QHM�
Z�1RZ\P�7RP\ OX��NWyUHJR�JáyZQ\P�FHOHP�MHVW�áDJRG]HQLH�VNXWNyZ�XEyVWZD�SRSU]H]�VWRVRZDQLH�
Uy QRURGQ\FK�IRUP�SRPRF\�DGHNZDWQ\FK�GR�UR]SR]QDQ\FK�SRWU]HE��XSUDZQLH �RVyE�L�URG]LQ�RUD]�
SRVLDGDQ\FK�PR OLZR FL��
3RPRF� ]H� VWURQ\� 236� UHDOL]RZDQD� MHVW� Z� ]DOH QR FL� RG� LQG\ZLGXDOQHJR� SU]\SDGNX��
Z� IRUPLH� ILQDQVRZHM�� U]HF]RZHM�� XVáXJ� RSLHNX F]\FK� OXE� W\ONR� SUDF\� VRFMDOQHM�� Z� ]DOH QR FL� RG�
V\WXDFML� L� XVWDOH � SRF]\QLRQ\FK� SRPL G]\� SUDFRZQLNLHP� VRFMDOQ\P�� D� RVRE � XELHJDM F � VL �
R�SRPRF���

7DEHOD�QU�����3RZRG\�SU]\]QDQLD�SRPRF\�VSRáHF]QHM��
3RZRG\�WUXGQHM�V\WXDFML� \FLRZHM� ����� ����� ����� ����� ����� ����� ����� ����� �����

OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ���� ���� ���� ����8EyVWZR�
OLF]ED�RVyE��
Z�URG]LQDFK�

������������������������������������������������������

OLF]ED�URG]LQ� �� �� �� �� �� �� �� �� ��6LHURFWZR�
OLF]ED�RVyE��
Z�URG]LQDFK�

�� �� �� �� �� �� �� �� ��

OLF]ED�URG]LQ� �� �� �� �� �� �� �� �� ��%H]GRPQR ü�
OLF]ED�RVyE�
Z�URG]LQDFK�

�� �� �� �� �� �� �� �� ��

OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ���� ���� ���� ����3RWU]HED� RFKURQ\�
PDFLHU]\ VWZD� OLF]ED�RVyE��

Z�URG]LQDFK�
������������ ���� ���� ���� ���� ���� ���� ����

�
%H]URERFLH� OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ���� ���� ���� ����
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OLF]ED�RVyE��
Z�URG]LQDFK�

���� ���� ���� ���� ���� ���� ���� ������������

OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ���� ���� ���� ����1LHSHáQRVSUDZQR ü�
OLF]ED�RVyE��
Z�URG]LQDFK�

������������ ���� ���� ���� ���� ���� ���� ����

OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ���� ���� ���� ����'áXJRWUZDáD�FKRURED�
OLF]ED�RVyE��
Z�URG]LQDFK�

���� ���� ���� ���� ���� ���� ���� ������������

OLF]ED�URG]LQ� ���� ���� ���� ���� ���� ��� ��� ���� ����%H]UDGQR ü�Z�VSUDZDFK�
RSLHNX F]R�Z\FKRZDZF]\FK�
L�SURZDG]HQLX�JRVSRGDUVWZD�
GRPRZHJR�

OLF]ED�RVyE��
Z�URG]LQDFK�

���� ���� ����
�

���� ���� ���� ���� ���� ����

OLF]ED�URG]LQ� ���� ���� ��� ��� ��� ��� ��� ��� ���$ONRKROL]P�
OLF]ED�RVyE��
Z�URG]LQDFK�

���� ���� ���� ���� ���� ���� ���� ���� ����

OLF]ED�URG]LQ� �� �� �� �� �� �� �� �� ��1DUNRPDQLD�
OLF]ED�RVyE��
Z�URG]LQDFK�

�� �� �� �� �� �� �� �� ��

OLF]ED�URG]LQ� �� �� �� �� �� �� �� ��� ��7UXGQR FL�Z�SU]\VWRVRZDQLX�
GR� \FLD�SR�RSXV]F]HQLX�
]DNáDGX�NDUQHJR�

OLF]ED�RVyE��
Z�URG]LQDFK�

�� �� �� ��� �� �� ��� ��� ��

'DQH�*PLQQHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�1RZ\P�7RP\ OX��

=� SRZ\ V]HJR� ]HVWDZLHQLD� Z\QLND�� H� ]DVDGQLF]\P� SRZRGHP� NRU]\VWDQLD� ]� SRPRF\�
VSRáHF]QHM� MHVW�EH]URERFLH��XEyVWZR� L�GáXJRWUZDáD�FKRURED��0DUJLQDOQD� VNDOD�GRW\F]\�SUREOHPyZ�
VLHURFWZD��EH]GRPQR FL��QDUNRPDQLL��WUXGQR FL�Z�SU]\VWRVRZDQLX�GR� \FLD�SR�RSXV]F]HQLX�]DNáDGX�
NDUQHJR�RUD]�NO VNL� \ZLRáRZHM�L�HNRORJLF]QHM��-HGQ\P�]�QDMEDUG]LHM�QLHSRNRM F\FK�SUREOHPyZ�MHVW�
WH �Z]URVW�OLF]E\�RVyE�QLHSHáQRVSUDZQ\FK��

7DEHOD�QU�����/LF]ED�RVyE�L�URG]LQ�REM W\FK�SRPRF ��
/LF]ED�RVyE�Z�
URG]LQDFK�/LF]ED�RVyE�L�URG]LQ�REM W\FK�

SRPRF �Z�ODWDFK�
/LF]ED�RVyE��NWyU\P�

SU]\]QDQR� ZLDGF]HQLH�Z�
WU\ELH�GHF\]ML�

/LF]ED�
URG]LQ� RJyáHP� Z�W\P�

NRELHW�
ZLDGF]HQLD�SU]\]QDQH� ����� ���� ���� ������ ����
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����� ������ ���� ������ ����
����� ������ ���� ������ ����
����� ���� ���� ������ ;�
����� ���� ���� ������ ;�
����� ������ ���� ������ ;�

Z�UDPDFK�]DGD �
]OHFRQ\FK�L�ZáDVQ\FK�

����� ������ ���� ������ ;�

����� ���� ���� ������ ����
����� ���� ���� ������ ����
����� ���� ���� ������ ����
����� ���� ���� ������ ;�
����� ���� ���� ���� ;�
����� ���� ���� ���� ;�

ZLDGF]HQLD�SU]\]QDQH��
Z�UDPDFK�]DGD �
]OHFRQ\FK�

����� ���� ���� ���� ;�

����� ���� ���� ������ ����
����� ���� ���� ������ ����
����� ���� ���� ������ ����
����� ���� ���� ������ ;�
����� ���� ���� ������ ;�
����� ������ ���� ������ ;�

�
�
ZLDGF]HQLD�SU]\]QDQH�

Z�UDPDFK�]DGD �
ZáDVQ\FK�

����� ������ ���� ������ ;�

����� ;� ������ ������ ������
����� ;� ������ ������ ������
����� ;� ������ ������ ������
����� ;� ������ ������ ;�
����� ;� ������ ������ ;�
����� ;� ������ ������ ;�

ZLDGF]HQLD�SU]\]QDQH��
Z�UDPDFK�]DGD �
RJyáHP�
�

����� ;� ������ ������ ;�
'DQH�*PLQQHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�1RZ\P�7RP\ OX��
�
� :�UDPDFK�]DGD �]OHFRQ\FK�ILQDQVRZDQH�V �Z�V]F]HJyOQR FL�QDVW SXM FH�IRUP\� ZLDGF]H �
]�SRPRF\�VSRáHF]QHM�GOD�PLHV]ND FyZ�*PLQ\�1RZ\�7RP\ O��

¾� ]DVLáNL�VWDáH��
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¾� ]DVLáNL�VWDáH�Z\UyZQDZF]H�±�GR������������U����RG������������U��V �WR�]DVLáNL�VWDáH���
¾� ]DVLáNL�RNUHVRZH�±�RG������������U��±�]DGDQLH�ZáDVQH�JPLQ\��
¾� ]DVLáNL�RNUHVRZH�JZDUDQWRZDQH�±�GR������������U���RG������������U��Z�V\VWHPLH� ZLDGF]H �

URG]LQQ\FK��
¾� UHQWD�VRFMDOQD�±�RG������������U��±�]DGDQLH�=86��
¾� RFKURQD�PDFLHU]\ VWZD��
¾� ]DVLáNL�URG]LQQH�±�GR������������U��±�RG������������U��Z�UDPDFK� ZLDGF]H �URG]LQQ\FK��
¾� ]DVLáNL�SLHO JQDF\MQH�±�GR������������U��±�RG������������U��Z�UDPDFK� ZLDGF]H �URG]LQQ\FK��
¾� SRPRF�GOD�NRPEDWDQWyZ�±�RG������U��EUDN� URGNyZ�ILQDQVRZ\FK�]�3D VWZRZHJR�)XQGXV]X�

.RPEDWDQWyZ�QD�UHDOL]DFM �SRPRF\�GOD�NRPEDWDQWyZ��

� *PLQD�Z\NRQXMH�WDN H�]DGDQLD�ZáDVQH�]�]DNUHVX�SRPRF\�VSRáHF]QHM��:�UDPDFK�W\FK�]DGD �
2 URGHN�3RPRF\�6SRáHF]QHM�XG]LHOD�PL G]\�LQQ\PL�QDVW SXM F\FK� ZLDGF]H ��

¾� VFKURQLHQLH��
¾� SRVLáHN��
¾� XEUDQLH��
¾� XVáXJL�RSLHNX F]H��
¾� SRNU\ZDQLH�Z\GDWNyZ�QD� ZLDGF]HQLH�]GURZRWQH�GOD�RNUH ORQ\FK�JUXS�RVyE��
¾� ]DVLáNL�FHORZH�UHIXQGXM FH�Z\QLNL�]GDU]H �ORVRZ\FK��
¾� SUDFD�VRFMDOQD��
¾� ]DVLáNL�Z�QDWXU]H��
¾� ]DVLáNL�FHORZH��
¾� VSHFMDOQH�]DVLáNL�FHORZH���
¾� ]DVLáNL�RNUHVRZH��
¾� SRQRV]HQLH�RGSáDWQR FL�]D�SRE\W�PLHV]ND FD�JPLQ\�Z�GRPX�SRPRF\�VSRáHF]QHM��

�����&KDUDNWHU\VW\ND�HGXNDFML�SRGVWDZRZHM�L�JLPQD]MDOQHM�Z�JPLQLH�1RZ\�7RP\ O��

� =JRGQLH�]�RERZL ]XM F �XVWDZ ��']��8��1U�����SR]�����]�GQLD���VW\F]QLD������U���Z�JHVWLL�
JPLQ\�1RZ\�7RP\ O�SR]RVWDM �SU]HGV]NROD�RUD]�]UHIRUPRZDQH�V]H FLRNODVRZH�V]NRá\�SRGVWDZRZH�
L�WU]\OHWQLH�JLPQD]MD��1D�WHUHQLH�JPLQ\�G]LDáDM ��

��� 3U]HGV]NROH�1U���Z�1RZ\P�7RP\ OX��
��� 3U]HGV]NROH�1U���Z�1RZ\P�7RP\ OX��
��� 3U]HGV]NROH�1U���Z�1RZ\P�7RP\ OX��
��� 3U]HGV]NROH�1U���Z�1RZ\P�7RP\ OX��
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��� 3U]HGV]NROH�1U���Z�1RZ\P�7RP\ OX��
��� 6]NRáD�3RGVWDZRZD�1U���LP��7DGHXV]D�.R FLXV]NL�Z�1RZ\P�7RP\ OX��
��� 6]NRáD�3RGVWDZRZD�1U���LP��0DULL�6NáRGRZVNLHM�&XULH�Z�1RZ\P�7RP\ OX�
��� 6]NRáD�3RGVWDZRZD�LP��0DULL�.RQRSQLFNLHM�Z�%RUXL�.R FLHOQHM��
��� 6]NRáD�3RGVWDZRZD�Z�%XNRZFX��
����6]NRáD�3RGVWDZRZD�Z�:\WRP\ OX��
����6]NRáD�3RGVWDZRZD�Z�-DVWU] EVNX�6WDU\P��
����6]NRáD�3RGVWDZRZD�LP��/HRQDUGD� OLZL VNLHJR�Z�6 WRSDFK��
����*LPQD]MXP�Z�1RZ\P�7RP\ OX��
����*LPQD]MXP�Z�%RUXL�.R FLHOQHM�

7DEHOD�QU�����']LHFL�L�PáRG]LH �Z�ZLHNX�RERZL ]NX�V]NROQHJR��
� ����� ����� ����� ����� ����� ����� ����� ����� �����

�
/LF]ED�G]LHFL�PáRG]LH \�Z�ZLHNX�
RERZL ]NX�V]NROQHJR�

������ ������ ������ ������ ������ ������ ������ ������ ������

/LF]ED�XF]QLyZ�Z�SXEOLF]Q\FK�
SODFyZNDFK�R ZLDWRZ\FK��

������ ������ ������ ������ ������ ������ ������ ������ ������

/LF]ED�XF]QLyZ�VSR]D�WHUHQX�
JPLQ\�

�� �� �� �� �� �� �� ��� ���
UyGáR��3URMHNW\�RUJDQL]DF\MQH�V]Nyá�RUD]�GDQH�URF]QLNRZH�]�HZLGHQFML�OXGQR FL��

:� *PLQLH� REVHUZXMH� VL � ]QDF]QH� ]PQLHMV]HQLH� OLF]E\� G]LHFL� L� PáRG]LH \� Z� ZLHNX�
RERZL ]NX�V]NROQHJR��:�URNX�����U��OLF]ED�G]LHFL�Z�ZLHNX�RERZL ]NX�V]NROQHJR�Z\QRVLáD�SRQDG�
������G]LHFL��E\OL�WR�XF]QLRZLH�NODV�,�GR�9,,,�Z�ZLHNX�RG���GR����ODW����0LPR�SRZVWDQLD�JLPQD]MyZ�
�RG���ZU]H QLD�����U��� L�Z\GáX HQLD�RERZL ]NX�V]NROQHJR�Z�����U��R�URN�QDXNL�F]\OL�GR����URNX�
\FLD� ��QD�NRQLHF�URNX������QRWXMHP\�]QDF]QH�REQL HQLH� OLF]E\�XF]QLyZ�±�Z\QRVL�RQD��������:�
ODWDFK������GR������U��G]LHFL�]�JPLQ\�1RZ\�7RP\ O�]H�ZVL�5y D�L�5y D�1RZD�QDOH Dá\�GR�REZRGX�
V]NROQHJR�Z�*PLQLH�.X OLQ�L�XF] V]F]Dá\�GR�6]NRá\�3RGVWDZRZHM�L�*LPQD]MXP�Z�: VRZLH��VW G�
Z\QLND�Uy QLFD�Z�OLF]ELH�XURG]H �L�OLF]ELH�XF]QLyZ��Z�ODWDFK�����������PQLHMV]D�OLF]ED�XF]QLyZ�Z�
V]NRáDFK�Z�SRUyZQDQLX� GR� OLF]E\� XF]QLyZ� ]� HZLGHQFML� OXGQR FL���:������ U�� ]PLHQLRQR�XFKZDá �
VLHü� V]NROQ � L� SU]\SLVDQR� WH�G]LHFL� REZRGRZR�GR�6]NRá\�3RGVWDZRZHM�Z�6 WRSDFK� L�*LPQD]MXP�
Z�1RZ\P�7RP\ OX��/LF]ED�XF]QLyZ�XF] V]F]DM F\FK�GR�JPLQQ\FK�SODFyZHN�R ZLDWRZ\FK�Z�URNX�
�����Z�SRUyZQDQLX�GR������U��]PDODáD�R�����XF]QLyZ��2]QDF]D�WR��L �VLHü�V]NROQD�Z�SHáQL�VSHáQLD�
RF]HNLZDQLD��*PLQD� UHRUJDQL]XM F�Z� ODWDFK� ���������U�� VLHü� V]NROQ �� ]OLNZLGRZDáD� GZLH� V]NRá\�
SRGVWDZRZH��6]NRá �3RGVWDZRZ �Z�6WDU\P�7RP\ OX��XF]QLRZLH�SU]HV]OL�GR�6]NRá\�3RGVWDZRZHM�
1U� ��Z� VWDW\VW\FH� V]NRá\� OLF]ERZR� ZOLF]HQL� MX � RG� URNX� ������ RUD]� 6]NRá � 3RGVWDZRZ � 1U� ��
Z� 1RZ\P� 7RP\ OX� �Z� ZL NV]R FL� XF]QLRZLH� REZRGRZR� QDOH � GR� 6]NRá\� 3RGVWDZRZHM� 1U� ���
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SR]RVWDOL� GR� 6]NRá\� 3RGVWDZRZHM� 1U� �� Z� 1RZ\P� 7RP\ OX� �� RG� �� ZU]H QLD� ����� ]PLHQLRQR�
REZRG\�V]NROQH�W\FK�V]Nyá���:V]\VF\�XF]QLRZLH�PDM �]DSHZQLRQH�ZDUXQNL�QDXNL�QD���]PLDQ ��FR�
SRZRGXMH�� L � QDSá\ZDM � XF]QLRZLH� ]� WHUHQX� V VLHG]NLFK� JPLQ� �]� JPLQ� *URG]LVN� :ONS��
L�5DNRQLHZLFH���5R QLH�OLF]ED�XF]QLyZ�VSR]D�WHUHQX�JPLQ\�±�Z�RNUHVLH�RG�����U�E\áD�WR�OLF]ED���
XF]QLyZ��D�Z�URNX������OLF]ED�WD�Z]URVáD�GR����XF]QLyZ��

=DREVHUZRZDQR�]PQLHMV]DM F �VL �OLF]E �XURG]H �G]LHFL�Z�ZLHNX�SU]HGV]NROQ\P�REUD]XMH�
WR�SRQL V]D�WDEHOD���
�
7DEHOD�QU�����3RUyZQDZF]D�DQDOL]D�XURG]H �G]LHFL�ZHGáXJ�URF]QLNyZ��Z�ODWDFK������GR������URNX�
Z�*PLQLH�1RZ\�7RP\ O��

3RUyZQDQLH�0LHMVFRZR ü� 5RF]QLN� ,OR ü�G]LHFL�
'R�URNX�XELHJáHJR� :]URVW������8E\WHN��

7HQ�VDP�VWDQ����
����� ���� ����������G]LHFL� �����
����� ���� ������������G]LHFL� �����
����� ���� ������������G]LHFL� ����
����� ���� ����U������G]LHFL� �����
����� ���� ����U��������G]LHFL� �����

2JyáHP��

����� ���� ����U���������G]LHFL� �����
������������ UyGáR��'DQH�]�HZLGHQFML�OXGQR FL�VWDQ�QD�����������U���
�

.ROHMQD� DNWXDOL]DFMD� XVWDZ\� R� V\VWHPLH� R ZLDW\� ]� GQLD� ��� F]HUZFD� ����U�� ZSURZDG]LáD�
]�GQLHP���ZU]H QLD������RERZL ]HN�RGE\FLD�SU]H]�G]LHFNR�Z�ZLHNX���ODW�URF]QHJR�SU]\JRWRZDQLD�
SU]HGV]NROQHJR�� =DSHZQLHQLH� ZDUXQNyZ� GR� VSHáQLHQLD� Z\ HM� Z\PLHQLRQHJR� RERZL ]NX� MHVW�
]DGDQLHP� ZáDVQ\P� JPLQ\�� NWyUD� ZLQQD� XVWDOLü� VLHü� JPLQQ\FK� SU]HGV]NROL� L� RGG]LDáyZ�
SU]HGV]NROQ\FK�Z�V]NRáDFK�SRGVWDZRZ\FK��GR�NWyU\FK�PRJ �XF] V]F]Dü�Z\á F]QLH�G]LHFL���OHWQLH��
Z�WDNL�VSRVyE���DE\�ZV]\VWNLH�G]LHFL�V]H FLROHWQLH�]DPLHV]NDáH�QD�REV]DU]H�JPLQ\�PLDá\�PR OLZR ü�
VSHáQLDQLD� RERZL ]NX� RGE\FLD� SU]\JRWRZDQLD� SU]HGV]NROQHJR�� D� GURJD� G]LHFND� ]� GRPX� GR�
QDMEOL V]HM� ]HUyZNL� QLH� SU]HNUDF]DáD� �� NLORPHWUyZ�� %LRU F� SRZ\ V]H� SRG� XZDJ � RUD]� GDQH�
]�HZLGHQFML�OXGQR FL��NWyUH�ZVND]\ZDá\��L �Z�QRZRWRP\VNLFK�ZVLDFK�]DPLHV]NXMH�QLHZLHOH�G]LHFL�
5DGD�0LHMVND�Z�1RZ\P�7RP\ OX�8FKZDá �1U�;9,����������]�GQLD���PDUFD�����U��XVWDOLáD�SODQ�
VLHFL�SXEOLF]Q\FK�SU]HGV]NROL�L�RGG]LDáyZ�SU]HGV]NROQ\FK�Z�SXEOLF]Q\FK�V]NRáDFK�SRGVWDZRZ\FK��
NWyU\�ZV]HGá�Z� \FLH�]�GQLHP���ZU]H QLD�������3RZVWDá� MHGHQ�RGG]LDá�SU]HGV]NROQ\�SU]\�6]NROH�
3RGVWDZRZHM� Z� %RUXL� .R FLHOQHM� GOD� ��� V]H FLRODWNyZ�� :� SR]RVWDá\FK� ZVLDFK� �%XNRZLHF��
-DVWU] EVNR� 6WDUH�� :\WRP\ O� L� 6 WRS\�� LVWQLHM FH� RGG]LDá\� SU]HGV]NROQH� SR]RVWDZLRQR� Z�
SRPLHV]F]HQLDFK� V]Nyá� SRGVWDZRZ\FK�� MHGQRF]H QLH� SRGSRU] GNRZXM F� MH� RUJDQL]DF\MQLH� SRG�
SU]HGV]NROD�PLHMVNLH��1U���1U����1U�����']L NL�WDNLHPX�UR]ZL ]DQLX�RUJDQL]DF\MQHPX�GR�RGG]LDáX�
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SU]HGV]NROQHJR� Z� VZRMHM� PLHMVFRZR FL�� PRJ � XF] V]F]Dü� QLH� W\ONR� G]LHFL� �� OHWQLH�� DOH� WDN H�
L�PáRGV]H���L���OHWQLH��

7DEHOD� QU� ���� :VND QLN� SURFHQWRZ\� G]LHFL� XF] V]F]DM F\FK� GR� SODFyZHN� SU]HGV]NROQ\FK�
Z�*PLQLH�1RZ\�7RP\ O�Z�RGQLHVLHQLX�GR�OLF]E\�XURG]H �Z�JPLQLH�Z�URNX�������
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G]LHFL�XURG]RQ\FK��
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2JyáHP�OLF]ED�G]LHFL�
XF] V]F]DM F\FK��GR�

SODFyZHN�
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SURFHQWRZ\�REM FLD�
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�
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UyGáR��SURMHNW\�RUJDQL]DF\MQH�SU]HGV]NROL��VSUDZR]GDQLD�VWDW\VW\F]QH�RUD]�ILQDQVRZH��

6WRVXM F� Z\ HM� RSLVDQH� UR]ZL ]DQLD� RUJDQL]DF\MQH� D� WDN H� OLNZLGXM F� Z� URNX� V]NROQ\P�
���������� �� JRG]LQQH� SU]HGV]NROD� ZLHMVNLH� �%RUXMD� .R FLHOQD�� %XNRZLHF� L� 6WDU\� 7RP\ O��
X]\VNDQR�SR]\W\ZQH�HIHNW\��3RPLPR�]PQLHMV]DM FHM� VL � OLF]E\�XURG]H �G]LHFL�Z�JPLQLH��Z]URVáD�
OLF]ED�G]LHFL�REM W\FK�Z\FKRZDQLHP�SU]HGV]NROQ\P�Z�VDPRU] GRZ\FK�SU]HGV]NRODFK��1D�NRQLHF�
URNX� ����� Z\QLRVáD� RQD� ���� G]LHFL� �Z� W\P� ��� G]LHFL� Z� RGG]LDOH� SU]HGV]NROQ\P� SU]\� 6]NROH�
3RGVWDZRZHM� Z� %RUXL� .R FLHOQHM��� FR� VWDQRZL� ��� RGG]LDá\� SU]HGV]NROQH�� =ZL NV]\áD� VL � OLF]ED�
RGG]LDáyZ���JRG]LQQ\FK��EH]SáDWQ\FK� ����RGG]LDáyZ��Z� W\P� W\ONR�GZD�Z�PLH FLH��� FR�SR]ZROLáR�
ZáDG]RP� VDPRU] GRZ\P�QD�ZL NV]H� REM FLH� G]LHFL�Z\FKRZDQLHP� SU]HGV]NROQ\P�� ]ZáDV]F]D� QD�
ZVLDFK�� MHGQRF]H QLH� ]UHGXNRZDQR� OLF]E � HWDWyZ� REVáXJRZ\FK�� ]PQLHMV]RQR� OLF]E � G\UHNWRUyZ�
]DU] G]DM F\FK� SU]HGV]NRODPL� GR� ��� OLF]ED� G\UHNWRUyZ� SU]HGV]NROL� PLHMVNLFK� ±� ]DU] G]DM F\FK�
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WDN H� RGG]LDáDPL� SU]HGV]NROQ\PL� QD� ZVLDFK�� 1DMZL NV]D� OLF]ED� RGG]LDáyZ� Z� QDMZL NV]\P�
JPLQQ\P�SU]HGV]NROX� UD]HP�]�RGG]LDáDPL� ]DPLHMVFRZ\PL�Z\QRVL� W\ONR� ��RGG]LDáyZ��$QDOL]XM F�
VWDQ�ED]\�Z�]DNUHVLH�Z\FKRZDQLD�SU]HGV]NROQHJR�QDOH \�VWZLHUG]Lü��L �LOR ü�SU]HGV]NROL�Z�JPLQLH�
MHVW�Z\VWDUF]DM FD�L�Z�]XSHáQR FL�]DVSDNDMD�SRWU]HE\�VSRáHF]QH�OXGQR FL��

7DEHOD�QU�����6WDW\VW\NL�6]NRá\�3RGVWDZRZHM�1U���LP��7DGHXV]D�.R FLXV]NL�Z�1RZ\P�7RP\ OX��
�

�
����� ����� ����� ����� ����� ����� ����� ����� �����

/LF]ED�XF]QLyZ�
�
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/LF]ED�RGG]LDáyZ�
�
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/LF]ED�L]E�OHNF\MQ\FK�
�
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/LF]ED�HWDWyZ�SHGDJRJLF]Q\FK�Z�HWDWDFK�
SU]HOLF]HQLRZ\FK�

��� ��� ��� ��� ��� ��� ��� ��� ���
UyGáR��SURMHNW\�RUJDQL]DF\MQH�V]NRá\��VSUDZR]GDQLD�RUD]�PHWU\F]ND�V]NRá\��

6]NRáD� 1U� �� Z� 1RZ\P� 7RP\ OX� Z� UDPDFK� DNFML� ÄW\VL F� V]Nyá� QD� W\VL FOHFLH� SD VWZD�
SROVNLHJR´� RWU]\PDáD� Z� ����U�� RELHNW� V]NROQ\�� ]ORNDOL]RZDQ\� SU]\� XO�� :LHU]ERZHM� ��
Z�1RZ\P�7RP\ OX��1DMZL NV] � ERO F]N � V]NRá\� �� SRQDG� F]WHUG]LHVWROHWQLHM� ED]\� V]NROQHM� �� MHVW�
EUDN� GR� WHM� SRU\� UHPRQWX� JHQHUDOQHJR� EXG\QNX� V]NRá\�� :� UDPDFK� SODQRZDQ\FK� ELH F\FK�
UHPRQWyZ� Z\NRQXMH� VL � QLH]E GQH� PRGHUQL]DFMH� SRPLHV]F]H � V]NROQ\FK� �P�LQ�� Z\PLDQD� RNLHQ��
UHPRQW� VDQLWDULDWyZ� V]NROQ\FK� L� ZLHOX� L]E� OHNF\MQ\FK� LWS���� 0LPR� WR� V]NRáD� Z\PDJD� ZLHOX�
QDNáDGyZ�ILQDQVRZ\FK�QD�SRGQLHVLHQLH�VWDQX�WHFKQLF]QHJR�EXG\QNX�L�ZDUXQNyZ�QDXNL��
=� QDMZD QLHMV]\FK� UHPRQWyZ�� NWyUH� V � QLH]E GQH� GR� Z\NRQDQLD� Z� QDVW SQ\FK� ODWDFK� Z\PLHQLü�
QDOH \��
� GRNR F]HQLH�UR]SRF] WHM�NLOND�ODW�WHPX�±�Z\PLDQ\�RNLHQ�,�SL WUD�L�SDUWHUX��
� Z\PLDQD�SU]HVWDU]DáHM�LQVWDODFML�HOHNWU\F]QHM�L��FHQWUDOQHJR�RJU]HZDQLD��
� Z\PLDQD�SRV]\FLD�GDFKRZHJR�QDG�F] FL �JáyZQ �EXG\QNX�V]NRá\��
� JHQHUDOQ\�UHPRQW�]DSOHF]D�DGPLQLVWUDF\MQR�±�REVáXJRZHJR��
� RGQRZLHQLH�HOHZDFML�EXG\QNX�V]NRá\��
�
7DEHOD� QU� ���� 6WDW\VW\NL� 6]NRá\� 3RGVWDZRZHM� 1U� �� LP�� 0DULL� 6NáRGRZVNLHM� �� &XULH� Z� 1RZ\P�
7RP\ OX���

� ����� ����� ����� ����� ����� ����� ����� ����� �����
�

/LF]ED�XF]QLyZ�
�

���� ���� ���� ���� ���� ���� ���� ���� ����

/LF]ED�RGG]LDáyZ�
�

��� ��� ��� ��� ��� ��� ��� ��� ���
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/LF]ED�HWDWyZ�SHGDJRJLF]Q\FK�Z�HWDWDFK�
SU]HOLF]HQLRZ\FK�
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UyGáR��3URMHNW\�RUJDQL]DF\MQH�V]NRá\��VSUDZR]GDQLD�RUD]�PHWU\F]ND�V]NRá\�

$NWXDOQLH�ED] �V]NRá\�VWDQRZL�WU]\NRQG\JQDF\MQ\�EXG\QHN�JáyZQ\�ZUD]�]H�VWDU �]DVW SF] �
VDO � JLPQDVW\F]Q �R�QLHW\SRZ\FK�Z\PLDUDFK�RUD]�EXGRZDQ �RG�����U�� VDO � JLPQDVW\F]Q ��3U]H]�
RVWDWQLH�F]WHU\�ODWD�Z\NRQDQR�V]HUHJ�SUDF�UHPRQWRZ\FK�ZHZQ WU]�EXG\QNX�V]NRá\�SU]H]�FR�V]NRáD�
VWDáD� VL � HVWHW\F]QD� L� NRORURZD�� :LHOH� QDWRPLDVW� GR� \F]HQLD� SR]RVWDZLD� HOHZDFMD� ]HZQ WU]QD�
EXG\QNX�RUD]�]DJUD DM FH� \FLX�ZV]\VWNLP�X \WNRZQLNRP�V]NRá\�VSDGDM FH�GDFKyZNL�]�GDV]NyZ�
RNDSRZ\FK�EXG\QNX�V]NROQHJR���

1DMZD QLHMV]H�SULRU\WHW\�LQZHVW\FML�L�UHPRQWyZ�QD�QDVW SQH�ODWD�WR��
� =DNR F]HQLH� Z� ����� URNX� EXGRZ\� +DOL� 6SRUWRZHM� SU]\� 6]NROH� 3RGVWDZRZHM� QU� ��

Z�1RZ\P�7RP\ OX��
� QDSUDZD�GDV]NyZ�RNDSRZ\FK�EXG\QNX�V]NROQHJR�]�MHGQRF]HVQ �Z\PLDQ �U\QLHQ��

7DEHOD�QU������6WDW\VW\NL�6]NRá\�3RGVWDZRZHM�LP��0DULL�.RQRSQLFNLHM�Z�%RUXL�.R FLHOQHM��
� ����� ����� ����� ����� ����� ����� ����� ����� �����

�
/LF]ED�XF]QLyZ�
�
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/LF]ED�RGG]LDáyZ�
�
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/LF]ED�L]E�OHNF\MQ\FK�
�
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/LF]ED�HWDWyZ�SHGDJRJLF]Q\FK�Z�HWDWDFK�
SU]HOLF]HQLRZ\FK�
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UyGáR��3URMHNW\�RUJDQL]DF\MQH�V]NRá\��VSUDZR]GDQLD�RUD]�PHWU\F]ND�V]NRá\���

%XG\QHN� V]NRá\� SRFKRG]L� ]� ODW� ����� U�� 1LH� SU]HFKRG]Lá� GRW\FKF]DV� NDSLWDOQHJR� UHPRQWX��
6\VWHPDW\F]QLH� ND GHJR� URNX� ED]D� V]NRá\� Z� UDPDFK� SODQRZDQ\FK� ELH F\FK� UHPRQWyZ� MHVW�
RGQDZLDQD� L� XQRZRF]H QLDQD��:� RVWDWQLFK� F]WHUHFK� ODWDFK� Z\NRQDQR�P�LQ�� UHPRQW� VDQLWDULDWyZ��
NXFKQL� V]NROQHM�� RGPDORZDQR� VDOH� OHNF\MQH� L� NRU\WDU]H�� =DDGRSWRZDQR� QD� SDUWHU]H� VDO �
G\GDNW\F]Q � QD� SRWU]HE\� RGG]LDáX� SU]HGV]NROQHJR�� 5R]SRF] WR� UyZQLH � SURJUDP� GRFLHSODQLD�
V]NRá\�±�Z\PLDQ �RNLHQ��6]NRáD�Z\PDJD�ZLHOX�UHPRQWyZ��QDMZD QLHMV]H�]�QLFK�WR��
� NRQW\QXDFMD�Z\PLDQ\�RNLHQ��
� Z\PLDQD�SLHFD�&2��
� NDSLWDOQ\�UHPRQW�VDOL�JLPQDVW\F]QHM��
� UHPRQW�GDFKX�QD�SDUWHU]H�V]NRá\��
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%XG\QHN� V]NRá\� SRFKRG]L� ]� ����� URNX�� :� URNX� ����� VWDU\� EXG\QHN� SU]HV]HGá� UHPRQW��
Z� Z\QLNX� NWyUHJR� Z\PLHQLRQR� RNQD� L� ]DáR RQR� FHQWUDOQH� RJU]HZDQLH�� 6\VWHPDW\F]QLH� ND GHJR�
URNX� Z� UDPDFK� SODQRZDQ\FK� ELH F\FK� UHPRQWyZ� ED]D� V]NRá\� MHVW� PRGHUQL]RZDQD�� 6]NRáD�
Z\PDJD�MHGQDN�MHV]F]H�ZLHOX�QDNáDGyZ�UHPRQWRZ\FK��QDMZD QLHMV]H�]�QLFK�WR��
� UHPRQW�GDFKX�Z�VWDU\P�EXG\QNX��
� UHPRQW�SRGáyJ�QD�,�SL WU]H�Z�VWDU\P�EXG\QNX��
� GRNR F]HQLH�UHPRQWX�GDFKX�QD�QRZ\P�EXG\QNX��
� UHPRQW�]DSOHF]D�DGPLQLVWUDF\MQHJR�L�ELEOLRWHNL��

7DEHOD�QU�����6WDW\VW\NL�6]NRá\�3RGVWDZRZHM�Z�-DVWU] EVNX�6WDU\P��
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%XG\QHN�V]NRá\�SRFKRG]L�]������URNX��2G�URNX�����U��GR�����U��WUZDáD�UR]EXGRZD�V]NRá\��

GREXGRZDQR� RELHNW� V]NROQ\� ]� V]H FLRPD� L]EDPL� OHNF\MQ\PL�� SRNRMHP� QDXF]\FLHOVNLP�� KROHP�
L� ZHZQ WU]Q\PL� VDQLWDULDWDPL�� 6]NRáD� Z\PDJD� MHGQDN� MHV]F]H� ZLHOX� QDNáDGyZ� UHPRQWRZ\FK��
QDMZD QLHMV] �]�QLFK�MHVW�Z\PLDQD�GDFKX�QD�VWDUHM�F] FL�EXG\QNX�V]NROQHJR��
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%XG\QHN�V]NRá\�SRFKRG]L�]������URNX��:�URNX������RGGDQR�GR�X \WNX�V]NRá\�GREXGRZDQ\�
RELHNW� V]NROQ\� ]� F]WHURPD� L]EDPL� OHNF\MQ\PL�� SRNRMHP� QDXF]\FLHOVNLP�� KROHP�� ]DSOHF]HP�
DGPLQLVWUDF\MQ\P�L�ZHZQ WU]Q\PL�VDQLWDULDWDPL���
6]NRáD�Z\PDJD�MHV]F]H�QDNáDGyZ�UHPRQWRZ\FK��QDMZD QLHMV]H�]�QLFK�WR��
� Z\PLDQD�GDFKX�QD�VWDUHM�F] FL�EXG\QNX�V]NROQHJR��
� SU]HSURZDG]HQLH�QDSRZLHWU]QHM�OLQLL�Z\VRNLHJR�QDSL FLD�SRG�ERLVNLHP�V]NROQ\P���
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1LQLHMV]\�UR]G]LDá�]DZDUW\�MHVW�Z�]Dá F]QLNX��NWyU\�VWDQRZL�F] ü�ILQDQVRZ �3ODQX�5R]ZRMX�
/RNDOQHJR��

�
�9��6<67(0�:'5$ $1,$�,�021,725,1*8�� �

���.RRUG\QDWRU�UHDOL]DFML�]DGD �3ODQX�5R]ZRMX�/RNDOQHJR�� �

8U] G�0LHMVNL�Z�1RZ\P�7RP\ OX�Z�VSUDZLH�ZGUD DQLD�3ODQX���Z�]DNUHVLH�]DGD �ZáDVQ\FK�
Z� QLP� XM W\FK� �� ]DM á� VWDQRZLVNR� SRGPLRWX� UHDOL]XM FHJR�Z\NRQDQLH� 3ODQX�5R]ZRMX� /RNDOQHJR��
=DGDQLD� Z\NRQ\ZDQH� SU]H]� SRGPLRW\� QLH]DOH QH� E G � MHG\QLH� NRRUG\QRZDQH� QD� SR]LRPLH� LFK�
UHDOL]DFML�Z�VWRVXQNX�GR�GRNRQDQ\FK�]DSLVyZ�Z�3ODQLH�5R]ZRMX�/RNDOQHJR���
�
���0RQLWRULQJ�3ODQX�5R]ZRMX�/RNDOQHJR��

:� UHDOL]DFML� 3ODQX� 5R]ZRMX� /RNDOQHJR� ZD QD� MHVW� NRQWUROD� SU]HELHJX� UHDOL]DFML�
SRV]F]HJyOQ\FK�]DGD �]JRGQLH�]�SU]\M W\P�KDUPRQRJUDPHP�� ,VWRWQD�MHVW� WDN H�RFHQD�X]\VNDQ\FK�
HIHNWyZ� VSRáHF]Q\FK� L� JRVSRGDUF]\FK�� D� WDN H� ]PLDQ� Z� URGRZLVNX� SU]\URGQLF]\P�� =DGDQLH� WR��
PDM FH�FKDUDNWHU�SHUPDQHQWQ\��QD]\ZD�VL �PRQLWRULQJLHP�3ODQX�5R]ZRMX�/RNDOQHJR��

5HDOL]DFMD� 3ODQX� 5R]ZRMX� /RNDOQHJR� SU]\QLH ü� SRZLQQD� SR]\W\ZQH� ]PLDQ\� �HIHNW\��
]DNáDGDQH�QD�HWDSLH�RSUDFRZDQLD��0R H�MHGQDN�VL �]GDU]\ü��L�WHJR�QLH�QDOH \�Z\NOXF]Dü�� H�SRMDZL �
VL � SRGF]DV� UHDOL]DFML� QLH]DPLHU]RQH� L� QLHRF]HNLZDQH� ]PLDQ\� QLHNRU]\VWQH�� NWyU\FK� QLH� GDáR� VL �
SU]HZLG]LHü� OXE�� NWyUH� Z\VW SLá\� Z� Z\QLNX� RNUH ORQHJR� XNV]WDáWRZDQLD� VL � ZDUXQNyZ� UHDOL]DFML�
3ODQX�� ]ZáDV]F]D�ZDUXQNyZ�]HZQ WU]Q\FK��'R� WDNLFK� ]DOLF]\ü�PR QD�RSy QLHQLD� ]� UR]OLF]HQLDPL�
SU]\]QDQ\FK�JUDQWyZ��F]\�WH �RSy QLHQLD�]�ZGUD DQLHP�IXQGXV]\�VWUXNWXUDOQ\FK��
0RQLWRULQJ�3ODQX�5R]ZRMX�/RNDOQHJR�E G]LH�PLDá�]DWHP�GZLH�IXQNFMH��VSUDZG]DM F �L�NRU\JXM F ��
)XQNFMD� VSUDZG]DM FD� SROHJDü� E G]LH� QD� V\VWHPDW\F]Q\P�� QDMOHSLHM� FRURF]QLH�� ]HVWDZLHQLX�
Z\NRQDQ\FK� SU]HGVL Z]L ü� Z� UHODFML� GR� ]DSLVDQ\FK� Z� SODQLH�� :VND]Dü� WXWDM� QDOH \� ]DGDQLD�
Z\NRQDQH� L� QLHZ\NRQDQH�� D� WDN H� SRGDü� SU]\F]\Q\� RSy QLH � L� LQQ\FK� RGFK\OH � RG� ]DSLVyZ��
Z�SU]\SDGNX�]DGD �U]HF]RZ\FK�MDN�L�RUJDQL]DF\MQR�±�ILQDQVRZ\FK��
)XQNFMD�NRU\JXM FD�WR�ZSURZDG]HQLH�GR�]DSLVyZ�3ODQX�5R]ZRMX�/RNDOQHJR�]PLDQ�Z\QLNDM F\FK�
]� SU]HVXQL ü� UHDOL]DFML� SRV]F]HJyOQ\FK� ]DGD �Z\QLNDM F\FK� ]� LVWRWQ\FK� RNROLF]QR FL�� NWyU\FK� QLH�
GDáR� VL � SU]HZLG]LHü� Z� ID]LH� WZRU]HQLD� RSUDFRZDQLD� OXE�� FR� GR� NWyU\FK� SU]\M WR� QLHZáD FLZH�
]DáR HQLD���



3ODQ�5R]ZRMX�/RNDOQHJR�*PLQ\�1RZ\�7RP\ O�
��

� ���

7DN�SURZDG]RQ\�PRQLWRULQJ�3ODQX�5R]ZRMX�/RNDOQHJR�XPR OLZL��
¾� ELH F �RFHQ �UHDOL]DFML�]DGD ��D�WDN H�]DNáDGDQ\FK�UH]XOWDWyZ�L�RGG]LDá\ZDQLD�]DáR RQHJR�

Z�RSUDFRZDQLX��
¾� SURJQR]RZDQLH�HZHQWXDOQ\FK�]PLDQ�Z�ZDUXQNDFK�UHDOL]DFML�GRNXPHQWX��
¾� GRNRQDQLH�ELH F\FK�NRUHNW�L�SRSUDZHN��
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QRWDWNL��MDNR�GRNXPHQWDFMD�GR�3ODQX�5R]ZRMX�/RNDOQHJR���
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=D� LQIRUPRZDQLH� VSRáHF]QR FL� ORNDOQHM� R� 3ODQLH�5R]ZRMX� /RNDOQHJR� MHVW� RGSRZLHG]LDOQ\�
RVREL FLH� %XUPLVWU]� 0LDVWD� L� *PLQ\� 1RZ\� 7RP\ O�� 2JyOQH� LQIRUPDFMH� R� 3ODQLH� 5R]ZRMX�
/RNDOQHJR� E G � GRVW SQH� QD� VWURQDFK� LQWHUQHWRZ\FK� *PLQ\�� Z� SRVWDFL� Z\FL JX� ]� RSUDFRZDQLD��
NWyU\� SRUXV]Dü� E G]LH� QDMLVWRWQLHMV]H� MHJR� HOHPHQW\�� 2SUDFRZDQLH� GRNXPHQWX� PLDáR� FKDUDNWHU�
XVSRáHF]QLRQ\�� Z� NWyU\P� XF]HVWQLF]\OL� Z\EUDQL� SU]HGVWDZLFLHOH� ]� SR UyG� PLHV]ND FyZ� JPLQ\��
6SRáHF]QR ü� ORNDOQD� E G]LH� LQIRUPRZDQD� R� UROL� MDN � RGJU\ZD� 3ODQ� 5R]ZRMX� /RNDOQHJR� SU]\�
XELHJDQLX�VL �R� URGNL�XQLMQH�QD�GRILQDQVRZDQLH�SURMHNWyZ�UHDOL]RZDQ\FK�QD�WHUHQLH�*PLQ\���

2EMD QLHQLD�VNUyWyZ��
¾� 0J�±�WRQD�
¾� 80�±�8U] G�0DUV]DáNRZVNL�
¾� 1)2 L*:�±�1DURGRZ\�)XQGXV]�2FKURQ\� URGRZLVND�L�*RVSRGDUNL�:RGQHM�
¾� *)2 �±�*PLQQ\�)XQGXV]�2FKURQ\� URGRZLVND�
¾� 76�±�7RWDOL]DWRU�6SRUWRZ\�
¾� 3:L.�±�3U]HGVL ELRUVWZR�:RGRFL JyZ�L�.DQDOL]DFML��Z�1RZ\P�7RP\ OX��
¾� *=:3�±�*áyZQ\�=DVyE�:yG�3RG]LHPQ\FK�
�
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�
�
�
�
�
�
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��� $QDOL]D�EXG HWX�*PLQ\�1RZ\�7RP\ O�Z�ODWDFK������²�������3URJQR]D�3��
����� $QDOL]D� JHQHUDOQD� ZLHONR FL� GRFKRGyZ� L� Z\GDWNyZ� EXG HWX� *PLQ\��

Z�ODWDFK������������3��
:� DQDOL]RZDQ\P� RNUHVLH� ODW� ����� ²� ����� �3URJQR]D�� GRFKRG\� EXG HWX�*PLQ\�1RZ\� 7RP\ O�

]ZL NV]\â\�VL �]�������POQ�]â�������������]â��Z������URNX�GR�SRQDG������POQ�]â��������������Z�SURJQR]LH�
QD� URN�������1D�ELHJQ F\�DNWXDOQLH� URN�EXG HWRZ\�]DâR RQR�Z]URVW�ZLHONR FL�GRFKRGyZ��Z� UHODFML�GR�
URNX� SRSU]HGQLHJR�� R� ���� URN� ZF]H QLHM� ]DQRWRZDQR� MHV]F]H� ZL NV]\� Z]URVW�� ER� D � R� ��� SXQNWyZ�
SURFHQWRZ\FK��:DUWR� UyZQLH � ]DXZD \ý�� H�Z� FDâ\P�EDGDQ\P�RNUHVLH� W\ONR�Z� ����� URNX� � QRPLQDOQD�
ZLHONR ý�GRFKRGyZ�Z\NRQDQ\FK�VSDGâD��DOH�W\ONR�R���SXQNW�SURFHQWRZ\���:�SR]RVWDâ\FK�ODWDFK�GRFKRG\�
URVâ\��FR�QDMPQLHM�R���SXQNW\�SURFHQWRZH���
� =�NROHL�Z\GDWNL�EXG HWX�Z]URVâ\�]�SR]LRPX������POQ�]â�Z������URNX��������������GR�SRQDG����
POQ�]â��������������Z�SURJQR]LH�QD�URN�������1DMZ\ V] �ZDUWR ý�Z�DQDOL]RZDQ\P�RNUHVLH�RVL JQ ý�PDM �
ZâD QLH�Z�URNX�������QD�NWyU\�]DSODQRZDQ\�MHVW� LFK�Z]URVW�R�����QLHZLHOH��JG\ �URN�ZF]H QLHM�Z\GDWNL�
Z]URVâ\� R� ������1RPLQDOQD�ZDUWR ý�Z\GDWNyZ� UyZQLH � SRGOHJDâD� WHQGHQFML� VSDGNRZHM� � W\ONR�Z� �����
URNX��NLHG\�Z�UHODFML�GR�RNUHVX�ZF]H QLHMV]HJR�Z\GDWNL�VSDGâ\�R���SXQNWyZ�SURFHQWRZ\FK��
� 5HODFMH�WH�SU]HGVWDZLDM �SRQL V]H�]HVWDZLHQLD��

7DEHOD�QU����
:\NRQDQLH�GRFKRGyZ���:]URVW�Z�UHODFML�GR�URNX�SRSU]HGQLHJR�
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SUDZLH�����W\V��]â���3RQDG������POQ�]â��WM��������FDâR FL�GRFKRGyZ�SRFKRG]Lý�PD�]�VXEZHQFML�D������
�SRQDG�������W\V��]â��]��W]Z��SR]RVWDâ\FK�GRFKRGyZ�ZâDVQ\FK�*PLQ\��7H�WU]\�SR]\FMH�UD]HP��MHV]F]H�
EH]� GRWDFML� ]� EXG HWX�� VWDQRZLý� PDM � MX � ������ FDâR FL� GRFKRGyZ� *PLQ\�� 8G]LDâ� SURFHQWRZ\�
GRFKRGyZ�SR]\VNLZDQ\FK�SU]H]�*PLQ �]�W\WXâX�GRWDFML�Z\QLH ý�PD�]DWHP��������
� %DGDM F� VWUXNWXU � GRFKRGyZ� *PLQ\� ZDUWR� WDN H� SU]H OHG]Lý� ZLHONR ý� L� VWUXNWXU � ZSâ\ZyZ�
SRGDWNRZ\FK��:� URNX� ����� L� �����ZSâ\Z\� ]� SRGDWNyZ� RG� RVyE� SUDZQ\FK�� RG� RVyE� IL]\F]Q\FK� �Z�
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