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6WUDWHJLD� ]DU] G]DQLD� GáXJLHP� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� Z� ODWDFK� �������� REHMPXMHVWUDWHJL ]DU] G]DQLD� GáXJLHP� 6NDUEX� 3D VWZD� RUD]� VWUDWHJL RGG]LDá\ZDQLD� QD� GáXJ� VHNWRUDILQDQVyZ�SXEOLF]Q\FK��=JRGQLH�]�8VWDZ R ILQDQVDFK�SXEOLF]Q\FK�0LQLVWHU�)LQDQVyZ�VSUDZXMHNRQWURO QDG� SR]LRPHP� GáXJX� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� :� SU]\SDGNX� GáXJX� 6NDUEX3D VWZD�G\VSRQXMH�RQ�LQVWUXPHQWDPL�SR]ZDODM F\PL�QD�EH]SR UHGQLH�]DU] G]DQLH�GáXJLHP��ZSU]\SDGNX�SR]RVWDáHJR�GáXJX�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�]D � DXWRQRPLF]QHJR�Z�]DFL JDQLX]RERZL ]D � NRQWUROD�PD� FKDUDNWHU� RGG]LDá\ZDQLD� SR UHGQLHJR� L� VáX \ RJUDQLF]DQLX� SR]LRPXGáXJX�SXEOLF]QHJR�Z�3ROVFH�: 6WUDWHJLL� GRNRQDQR� RFHQ\� UHDOL]DFML� FHOyZ� ]DU] G]DQLD� GáXJLHP� Z������U�� L� ,�SRáRZLH�����U�� &HOH� VWUDWHJLL� QD� ODWD� �������� QLH� XOHJá\� ]PLDQLH� Z� VWRVXQNX� GR� RNUH ORQ\FK� ZSRSU]HGQLP� GRNXPHQFLH�� =GHILQLRZDQH� ]RVWDá\� ]DGDQLD� RUD]� LQVWUXPHQW\� VáX FH� UHDOL]DFMLFHOyZ�Z�ODWDFK����������]DSUH]HQWRZDQR�WH SURJQR]\�GRW\F] FH�SR]LRPX�GáXJX��MHJR�VWUXNWXU\L NRV]WyZ�REVáXJL��:LHOH�XZDJL�SR ZL FRQR�DQDOL]LH�U\]\ND�]ZL ]DQHJR�]�SR]LRPHP�GáXJX�RUD]MHJR�VWUXNWXU �: KRU\]RQFLH� F]DVRZ\P�� MDNL� REHMPXMH� QLQLHMV]D� VWUDWHJLD�� V]F]HJyOQHJR� ]QDF]HQLD� GOD]DU] G]DQLD�GáXJLHP�SXEOLF]Q\P�QDELHUDM GZD�]MDZLVND��URVQ F\�SR]LRP�GáXJX�RUD]�LQWHJUDFMDHXURSHMVND�: �����U��UHODFMD�GáXJX�SXEOLF]QHJR�GR�3.%�SU]HNURF]\������F]\OL�]QDMG]LH�VL Z SLHUZV]\P] SDVP�RNUH ORQ\FK�Z�8VWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK� SRZRGXM F\FK�NRQLHF]QR ü VWRVRZDQLDSURFHGXU� RVWUR QR FLRZ\FK� L� VDQDF\MQ\FK�� :� ����� U�� UHODFMD� GáXJX� GR� 3.%� SRZLQQDXNV]WDáWRZDü� VL QLH]QDF]QLH� SRQL HM� ����� D� Z� ����� U�� SRQL HM� �������:� NROHMQ\FK� GZyFKODWDFK�V\VWHPDW\F]QD�UHGXNFMD�Z\GDWNyZ�EXG HWRZ\FK�RUD]�XVWDELOL]RZDQ\�Z]URVW�JRVSRGDUF]\SRZLQQ\� GRSURZDG]Lü� GR� RGZUyFHQLD� WUHQGX� QDUDVWDQLD� GáXJX� Z� UHODFML� GR� 3.%��:� VWUDWHJLLRPyZLRQR� SU]\F]\Q\� L� NRQVHNZHQFMH� Z]URVWX� GáXJX� SXEOLF]QHJR� RUD]� ]DJUR HQLD� ]ZL ]DQH� ]QDUDVWDQLHP�GáXJX�:HM FLH� 3ROVNL� GR� 8QLL� (XURSHMVNLHM� Z� PDMX� ����� U�� E G]LH� PLDáR� ]QDF] F\� ZSá\Z� QDZDUXQNL�� Z� MDNLFK� RGE\ZDü� VL E G]LH� ]DU] G]DQLH� GáXJLHP� SXEOLF]Q\P�� 'ZD� QDMZD QLHMV]HDVSHNW\� WR� VNXWNL� SU]HSá\ZyZ� ILQDQVRZ\FK� ]ZL ]DQ\FK� ]� F]áRQNRVWZHP� 3ROVNL� Z� 8(� RUD]]PLDQ\� URGRZLVND��Z�MDNLP�RGE\ZD�VL ]DU] G]DQLH�GáXJLHP��Z�W\P�SU]HGH�ZV]\VWNLP�Z]URVWZLDU\JRGQR FL� 3ROVNL� RUD]� VWRSQLRZD� LQWHJUDFMD� NUDMRZHJR� U\QNX� VNDUERZ\FK� SDSLHUyZZDUWR FLRZ\FK�]�HXURSHMVNLP��7UZDü�E G UyZQLH SU]\JRWRZDQLD�GR�NROHMQHJR�HWDSX�LQWHJUDFML�WM�� ZHM FLD� GR� 8QLL� *RVSRGDUF]HM� L� :DOXWRZHM�� 1LH]E GQH� GRVWRVRZDQLD� REHMPXM ]DUyZQRSROLW\N ILQDQVRZ SD VWZD�� PDM F QD� FHOX� VSHáQLHQLH� NU\WHULyZ� NRQZHUJHQFML� Z� ]DNUHVLHPL G]\� LQQ\PL� GáXJX�SXEOLF]QHJR� L� GHILF\WX� EXG HWRZHJR�� MDN� UyZQLH VWRVRZDQH� LQVWUXPHQW\]DU] G]DQLD� GáXJLHP� SXEOLF]Q\P�� 0HWRGRORJLD�� RUJDQL]DFMD� RUD]� LQIUDVWUXNWXUD� WHFKQLF]QD]DUyZQR� VDPHJR� SURFHVX� ]DU] G]DQLD� GáXJLHP�SXEOLF]Q\P�� MDN� L� U\QNX� VNDUERZ\FK� SDSLHUyZZDUWR FLRZ\FK� PXVL� VSHáQLDü� VWDQGDUG\� RERZL ]XM FH� Z� 8(� WDN�� E\� PR QD� E\áR� Z� SHáQLZ\NRU]\VWDü� NRU]\ FL� Sá\Q FH� ]� XF]HVWQLFWZD� ZH� ZVSyOQ\P� U\QNX� HXURSHMVNLP� RUD]� VSURVWDüNRQNXUHQFML�LQQ\FK�HPLWHQWyZ�
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0LQLPDOL]DFMD� NRV]WyZ� REVáXJL� GáXJX� Z� SLHUZV]\P� UR]XPLHQLX� WHJR� FHOX� SROHJDáD� QDGRVWRVRZDQLX�VWUXNWXU\�HPLVML�63:�GR�ZDUXQNyZ�SDQXM F\FK�QD�NUDMRZ\P�U\QNX�ILQDQVRZ\P�Z����� U�� RUD]� Z� ,� SRáRZLH� ����� U�� 6WUXNWXUD� VSU]HGD \ E\áD� WDND�� E\� QDGPLHUQH� SRGD H ZSRV]F]HJyOQ\FK� VHJPHQWDFK� NU]\ZHM� UHQWRZQR FL� QLH� SURZDG]Lá\� GR� DNFHSWRZDQLD� ]E\WZ\VRNLFK� NRV]WyZ� REVáXJL� GáXJX�� 'RNRQ\ZDáR� VL WR� Z� ZDUXQNDFK� ]QDF]QHJR� VSDGNXUHQWRZQR FL�SDSLHUyZ�NUyWNRWHUPLQRZ\FK� �UHQWRZQR ü ERQyZ����W\J�� ]PQLHMV]\áD� VL ] �����GR�������� SU]\� QLHFR�PQLHMV]\P� VSDGNX� UHQWRZQR FL� SDSLHUyZ� GáXJRWHUPLQRZ\FK� �]� �����GR�����GOD�REOLJDFML����OHWQLFK���=PLDQLH�XOHJá�]DWHP�NV]WDáW�NU]\ZHM�UHQWRZQR FL��]�RGZUyFRQHJRQD�QLHPDO�SáDVNL�&HORZL� PLQLPDOL]DFML� NRV]WyZ� SRGSRU] GNRZDQD� E\áD� UyZQLH ]PLDQD� NDOHQGDU]D� HPLVMLREOLJDFML� VNDUERZ\FK� RIHURZDQ\FK� QD� SU]HWDUJDFK�� SRF] ZV]\� RG� ZU]H QLD� ����� U�� *áyZQ\P]DáR HQLHP� E\áR� HPLWRZDQLH� UHGQLR�� L� GáXJRWHUPLQRZ\FK� REOLJDFML� MHGQHM� VHULL� WDN� GáXJR�� DRVL JQ RQH� UyZQRZDUWR ü FR� QDMPQLHM� �� POG� HXUR�� 3R]ZDOD� WR� ]PQLHMV]\ü� NRV]W\� REVáXJLREOLJDFML� R� PDU � MDNLHM� GDM LQZHVWRU]\� SU]\� HPLVMDFK� QLHZLHONLFK� L� PDáR� Sá\QQ\FK�� 7HPXVDPHPX� FHORZL� VáX \áR� RJUDQLF]HQLH� OLF]E\� SU]HWDUJyZ� Z� URNX�� SRá F]RQH� ]H� ]ZL NV]HQLHPRIHUW\�QD�SRMHG\QF]\P�SU]HWDUJX��6]\EV]HPX�RVL JDQLX�Sá\QQR FL�SU]H]�QRZR�HPLWRZDQH�VHULHWRZDU]\V]\áR� UyZQLH ZSURZDG]HQLH� SU]HWDUJyZ� X]XSHáQLDM F\FK� ]� XVWDORQ FHQ VSU]HGD \�-HGQRF]H QLH�]DáR RQR�RJUDQLF]DQLH� U\]\ND� UHILQDQVRZDQLD�RUD]� U\]\ND�Sá\QQR FL�SRZVWDáHJRZ Z\QLNX�NXPXODFML�Z\NXSyZ�GX \FK�VHULL��SRSU]H]�NRQW\QXDFM RSHUDFML�]DPLDQ\�REOLJDFML�RUD]UyZQRPLHUQH� UR]áR HQLH� SáDWQR FL� ]� W\WXáX� REVáXJL� QRZR� HPLWRZDQ\FK� VHULL� Z� SRV]F]HJyOQ\FKPLHVL FDFK�'R� QDMZD QLHMV]\FK� G]LDáD VáX F\FK� PLQLPDOL]DFML� NRV]WyZ� REVáXJL� GáXJX� Z� GUXJLPUR]XPLHQLX�WHJR�FHOX�QDOH DáR�� ZSURZDG]HQLH�Z�NZLHWQLX������U��(OHNWURQLF]QHJR�5\QNX�63:� ZSURZDG]HQLH� ]� SRF] WNLHP� ����� U�� V\VWHPX� 'HDOHUyZ� 6NDUERZ\FK� 3DSLHUyZ
:DUWR FLRZ\FK��'63:�� ZSURZDG]HQLH�NUHG\WX�WHFKQLF]QHJR��LQWUD�GD\� Z�1%3�SRG�]DVWDZ�REOLJDFML�VNDUERZ\FK�

0LQLPDOL]DFMD�NRV]WyZ�REVáXJL�GáXJX�RGE\ZDáD�VL SU]\�SU]\M W\FK�RJUDQLF]HQLDFK�RGQR QLH�GRSR]LRPX�
��� U\]\ND�UHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM:DUWR ü SRGVWDZRZHJR� PLHUQLND� U\]\ND� UHILQDQVRZDQLD�� WM�� Z\UD RQHM� Z� ODWDFK� UHGQLHM]DSDGDOQR FL�GáXJX�U\QNRZHJR�� Z]URVáD�]������QD�NRQLHF������U��GR������QD�NRQLHF������U�� L����� QD� NRQLHF� F]HUZFD� ����� U�� :]URVW� WHJR� ZVND QLND� Z\QLNDá� SU]HGH� ZV]\VWNLP� ]QDVW SXM F\FK�F]\QQLNyZ�� ]PLDQ�Z�NDOHQGDU]X�HPLVML�REOLJDFML�KXUWRZ\FK���]DSDGDOQR FL�QRZR�HPLWRZDQ\FK�REOLJDFML���OHWQLFK� L� ���OHWQLFK�QD�SLHUZV]\FK�SU]HWDUJDFK�XOHJá\�Z\GáX HQLX� WDN��E\� WHUPLQ\��� L� ��� ODWGRW\F]\á\� UHGQLHJR�WHUPLQX�]DSDGDOQR FL�Z� WUDNFLH�RNUHVX�RIHURZDQLD�GDQHM�VHULL��QLH�]DSLHUZV]HJR�SU]HWDUJX��MDN�Z�SRSU]HGQLP�RNUHVLH�� SURZDG]HQLD�SU]HWDUJyZ�]DPLDQ\�L�RGNXSX�REOLJDFML���Z������U��L�,�SRáRZLH������U��RGNXSLRQRREOLJDFMH�R�ZDUWR FL�QRPLQDOQHM������POG�]á� L�Z\GDQR�REOLJDFMH�R�ZDUWR FL�QRPLQDOQHM�����POG�]á��R�]QDF] FR�GáX V]\P�WHUPLQLH�Z\NXSX�� HPLVML�REOLJDFML����OHWQLHM���QD�GZyFK�SU]HWDUJDFK�Z������U��VSU]HGDQR�á F]QLH�����POG�]á�WHMVHULL��'RGDWNRZR��QD�SU]HWDUJDFK�]DPLDQ\�Z�������U��VSU]HGDQR������POG�]á�W\FK�REOLJDFML�

2JUDQLF]DQLX�U\]\ND�UHILQDQVRZDQLD�VáX \á� WDNL�GREyU�PLHVL F\�Z\NXSX�QRZR�HPLWRZDQ\FKREOLJDFML�KXUWRZ\FK��E\�SáDWQR FL�]� W\WXáX�REVáXJLZDQHJR�GáXJX�E\á\� UyZQRPLHUQLH� UR]áR RQH�ZFL JX�URNX�8G]LDá�63:�]DSDGDM F\FK�GR���URNX�Z]UyVá�]�������QD�NRQLHF������U��GR�������QD�NRQLHF�����U��L�]PQLHMV]\á�VL GR�������Z�SRáRZLH������U��3U]HV]NRG Z UHDOL]DFML�FHOX�RJUDQLF]DQLDU\]\ND� UHILQDQVRZDQLD� E\á� Z]URVW� ]DGáX HQLD� Z� ERQDFK� VNDUERZ\FK�� NWyU\FK� XG]LDá� Z� GáXJXNUDMRZ\P� 6NDUEX� 3D VWZD� SR]RVWDZDá� QD� VWDELOQ\P�� Z\VRNLP� SR]LRPLH� ������� QD� NRQLHF�����U���������QD�NRQLHF������U��L�������QD�NRQLHF�,�SyáURF]D������U����7HQGHQFMD�WD�Z\QLNDáD�]

� ,P�ZDUWR ü PLHUQLND�MHVW�ZL NV]D��W\P�PQLHMV]H�U\]\NR��]RE��UR]G]��9����
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NRQLHF]QR FL� VILQDQVRZDQLD� Z\VRNLHJR� GHILF\WX� EXG HWRZHJR� SU]\� QLVNLFK� SU]\FKRGDFK� ]SU\ZDW\]DFML�L�RJUDQLF]RQHM�FKáRQQR FL�U\QNX�REOLJDFML�
��� U\]\ND�NXUVRZHJR�L�U\]\ND�UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK8G]LDá� GáXJX� ]DJUDQLF]QHJR� Z� GáXJX� 6NDUEX� 3D VWZD� RJyáHP� ZHGáXJ� NU\WHULXP� PLHMVFDHPLVML� REQL \á� VL QLH]QDF]QLH� ±� ]� ������ QD� NRQLHF� ����� U�� GR� ������ QD� NRQLHF� ����� U��� E\Z SRáRZLH������U��Z]URVQ ü GR��������:\QLNDáR�WR�]�GZyFK�SRZRGyZ�� RVáDELHQLD� ]áRWHJR� Z� VWRVXQNX� GR� ZDOXW� REF\FK�� Z� NWyU\FK� QRPLQRZDQ\� MHVW� GáXJ]DJUDQLF]Q\�� ]UHDOL]RZDQLD�VSáDW�UDW�NDSLWDáRZ\FK�REOLJDFML�REM WHM�SU]H]�1%3�Z�UDPDFK�RSHUDFML�Z\NXSXGáXJX�ZREHF�%UD]\OLL������POG�86'�Z������U��L�����POG�86'�Z�,�SRáRZLH������U���

.RQW\QXRZDQD� E\áD� UyZQLH SROLW\ND� VWRSQLRZHJR� ]ZL NV]DQLD� XG]LDáX� (85� Z� GáXJX]DJUDQLF]Q\P� �]� ������GR� ������RJyáX� GáXJX� ]DJUDQLF]QHJR�Z� ����� U�� L� ������Z� ,� SRáRZLH�����U����8G]LDá�GáXJX�]DJUDQLF]QHJR�ZHGáXJ�NU\WHULXP�UH]\GHQWD�Z]UyVá�QLH]QDF]QLH��]������Z ����� U�� GR� ������ Z� ����� U�� L� ������ Z� ,� SRáRZLH� ����� U���� JáyZQLH� MDNR� UH]XOWDW� Z]URVWX]DGáX HQLD�X� LQZHVWRUyZ�]DJUDQLF]Q\FK�]� W\WXáX�QDE\ZDQ\FK�SU]H]�QLFK�SDSLHUyZ�VNDUERZ\FKHPLWRZDQ\FK� QD� U\QNX� NUDMRZ\P�� 5\]\NR� UHILQDQVRZDQLD� GáXJX� ]DJUDQLF]QHJR� SR]RVWDZDáRVWRVXQNRZR�QLHZLHONLH��Z�SRUyZQDQLX�]�U\]\NLHP�UHILQDQVRZDQLD�GáXJX�NUDMRZHJR��]�XZDJL�QDZ\VRNR ü VSáDFDQ\FK�NZRW�Z�SRV]F]HJyOQ\FK�ODWDFK�L� UHGQL�WHUPLQ�]DSDGDOQR FL��7HQ�RVWDWQL�FKRü� ]PQLHMV]\á� VL ] ���� URNX�QD�NRQLHF� ����� U�� GR����� URNX�QD�NRQLHF� ����� U�� L� ���� URNX�ZSRáRZLH������U��WR�MHGQDN�MHVW�]EOL RQ\�GR�VWDQGDUGyZ�HXURSHMVNLFK�: QRZ\FK�HPLVMDFK�QD�U\QNL�]DJUDQLF]QH�XZ]JO GQLDQR�VSL WU]HQLD�SáDWQR FL�]DJUDQLF]Q\FKSU]\SDGDM F\FK�QD�ODWD���������
��� U\]\ND�VWRS\�SURFHQWRZHM

UHGQLD� GXUDWLRQ� NUDMRZHJR� GáXJX� U\QNRZHJR�� E G FD�PLDU ZUD OLZR FL� NRV]WyZ� REVáXJLGáXJX� QD� ]PLDQ\� VWyS� SURFHQWRZ\FK�� Z]URVáD� Z� ����� U�� ]� ����� GR� ����� URNX�� RVL JDM F ZSRáRZLH������U�������URNX��:]URVW�WHQ�Z\QLNDá�]�QDVW SXM F\FK�F]\QQLNyZ�� ]QDF]QHJR�REQL HQLD�SR]LRPX�VWyS�SURFHQWRZ\FK�� ]PQLHMV]HQLD�XG]LDáX�LQVWUXPHQWyZ�U\QNRZ\FK�R�RSURFHQWRZDQLX�]PLHQQ\P��RGSRZLHGQLR��]������GR�������L�������� Z]URVWX� UHGQLHM�]DSDGDOQR FL�GáXJX��RGSRZLHGQLR��]������GR������L������URNX��
8G]LDá�]RERZL ]D LPSOLNXM F\FK�Z\VW SRZDQLH�U\]\ND�VWRS\�SURFHQWRZHM�Z�FDá\P�SRUWIHOXGáXJX�]DJUDQLF]QHJR� Z FL JX������U��VSDGá�]�������GR��������Z�W\P�GáXJX�R�VWRSLH�]PLHQQHM�]������GR���������:�SRáRZLH������U��XG]LDá�WHQ�Z\QRVLá��������Z�W\P�GáXJX�R�VWRSLH�]PLHQQHM�������� UHGQLD� ]DSDGDOQR ü GáXJX�� XND]XM FD� UHGQL� WHUPLQ�� Z� NWyU\P� ]DSDGDM FH]RERZL ]DQLD�]RVWDQ ]DVW SLRQH�QRZ\PL��NV]WDáWRZDáD�VL QD�SR]LRPLH�RN����ODW�1DOH \ SRGNUH OLü�� H ]QDF]Q\� XG]LDá� ]RERZL ]D RSURFHQWRZDQ\� MHVW� ZHGáXJ� VWyS]PLHQQ\FK� ]UHGXNRZDQ\FK� �RGSRZLHGQLR� ������� ������ L� ������ QD� NRQLHF� ����� U��� ����� U�L SLHUZV]HM� SRáRZ\� ����� U���� :REHF� RVL JQL FLD� SU]H]� VWRS\� U\QNRZH� KLVWRU\F]QLH� QLVNLFKSR]LRPyZ� XPRZQH� VWRS\� ]UHGXNRZDQH� RVL JQ á\� VZRMH� PLQLPXP�� QD� NWyU\P� SR]RVWDZDá\E\QDZHW�Z�UD]LH�Z]URVWX�VWyS�U\QNRZ\FK�GR�RNUH ORQ\FK�JUDQLF�5\]\NR� Z]URVWX� NRV]WyZ� REVáXJL� GáXJX� Z� UD]LH� Z]URVWX� VWyS� U\QNRZ\FK� E\áR� VWRSQLRZRUHGXNRZDQH�SRSU]H]�]DFL JDQLH�QRZHJR�]DGáX HQLD�SUDZLH�Z�FDáR FL�QD�VWRSLH�VWDáHM�

��� U\]\ND�Sá\QQR FL�EXG HWX�SD VWZD3RGVWDZRZ\P� LQVWUXPHQWHP� ]DU] G]DQLD� Sá\QQR FL EXG HWX� SD VWZD� E\áR� XWU]\P\ZDQLHURGNyZ�QD�ORNDWDFK�Z�1%3��:�RPDZLDQ\P�RNUHVLH�QLH�]DV]áD�NRQLHF]QR ü HPLWRZDQLD�ERQyZNUyWNLFK��R� WHUPLQLH�Z\NXSX�SRQL HM���� W\JRGQL��'R�RJUDQLF]DQLD� U\]\ND�Sá\QQR FL�� MDN� UyZQLHU\]\ND�UHILQDQVRZDQLD�SU]\F]\QLDá\�VL WDN H SU]HWDUJL�]DPLDQ\�L�RGNXSX�REOLJDFML��2GNXS\ZDQRJáyZQLH� REOLJDFMH� ]DSDGDM FH� Z� FL JX� URNX� RG� SU]HWDUJX� ]DPLDQ\�� FR� SR]ZROLáR� Z� ]QDF]QHMPLHU]H�UR]áDGRZDü�VSL WU]HQLD�Z\NXSyZ��V]F]HJyOQLH�GX H Z�SLHUZV]HM�SRáRZLH������U�3RG�NRQLHF������U��XUXFKRPLRQ\�]RVWDá�V\VWHP�]DU] G]DQLD�Sá\QQR FL ZDOXWRZ EXG HWX�VNáDGDM F\�VL ] UDFKXQNX�ZDOXWRZHJR�Z�1%3�RUD]�VSHFMDOQHJR� LQVWUXPHQWX�� ]DSHZQLDM FHJR
� ,P�Z\ V]D�GXUDWLRQ� W\P�PQLHMV]D�ZUD OLZR ü �]RE��UR]G]��9����
��8G]LDá�]RERZL ]D R ]PLHQQ\P�RSURFHQWRZDQLX�L�]DSDGDM F\FK�Z�QDMEOL V]\P�URNX�
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PR OLZR ü X]\VNDQLD� NUyWNRWHUPLQRZHJR� ILQDQVRZDQLD� SRPRVWRZHJR� Z� ZDOXWDFK� REF\FK� GRFKZLOL�X]\VNDQLD�ZSá\ZyZ�]�HPLVML�GáXJX�QD�U\QNDFK�]DJUDQLF]Q\FK�OXE� URGNyZ�]�SU\ZDW\]DFMLZ ZDOXWDFK� REF\FK�� 5DFKXQHN� ZDOXWRZ\� VáX \ GR� SU]HM FLRZHJR� JURPDG]HQLD� QDGZ\ HNURGNyZ�ZDOXWRZ\FK�
��� SR]RVWDá\FK�URG]DMyZ�U\]\ND��Z�V]F]HJyOQR FL�U\]\ND�NUHG\WRZHJR�L�RSHUDF\MQHJR: RPDZLDQ\P� RNUHVLH� QLH� E\á\� ]DZLHUDQH� WUDQVDNFMH� PRJ FH� E\ü� UyGáHP� U\]\NDNUHG\WRZHJR�� MDNR� H ZROQH� DNW\ZD�� VáX FH� ]DU] G]DQLX� Sá\QQR FL � ORNRZDQH� E\á\� MHG\QLHZ 1%3�
��� UR]NáDGX�NRV]WyZ�REVáXJL�GáXJX�Z�F]DVLH: ����� U�� NRV]W\� REVáXJL� GáXJX� 6NDUEX� 3D VWZD� VWDQRZLá\� ����� 3.%� �ZREHF� ����Z �����U����:]URVW� NRV]WyZ�� SRPLPR� ]QDF] FHJR�VSDGNX� VWyS�SURFHQWRZ\FK��Z\QLNDá� JáyZQLH]H� Z]URVWX� ZLHONR FL� GáXJX� SXEOLF]QHJR� RUD]� ]� LQHUFML�� MDND� Z\VW SXMH� SU]\� GRVWRVRZ\ZDQLXNRV]WyZ�REVáXJL�GáXJX�GR�QRZ\FK�SR]LRPyZ�VWyS�SURFHQWRZ\FK�3U]\�HPLVML�QRZ\FK�VHULL�63:�EUDQ\�E\á�SRG�XZDJ UyZQRPLHUQ\�UR]NáDG�SáDWQR FL�]�W\WXáXLFK� REVáXJL�� :� V]F]HJyOQR FL�� Z\VRNR ü RGVHWHN� RG� QRZ\FK� HPLVML� REOLJDFML� KXUWRZ\FK� E\áD]EOL RQD�GR� LFK� UHQWRZQR FL� WDN�� DE\�RJUDQLF]\ü� NXPXODFMH�NRV]WyZ�REVáXJL� ]� W\WXáX� G\VNRQWDSU]\�LFK�Z\NXSLH�
,,�����:QLRVNL�]�UHDOL]DFML�FHOyZ6WRVXQHN�GáXJX�SXEOLF]QHJR�GR�3.%��NWyU\�Z������U��Z\QLyVá��������QLH�MHVW�QLHEH]SLHF]Q\] SXQNWX� ZLG]HQLD� ]GROQR FL� MHJR� REVáXJL�� RERZL ]XM FHJR� Z� 3ROVFH� SUDZD� L�]RERZL ]DPL G]\QDURGRZ\FK�� 1LHSRNRM FD� MHVW� MHGQDN� WHQGHQFMD� Z]URVWRZD�� NWyUD� E\áD� SU]\F]\QSU]HIRUPXáRZDQLD� FHOyZ� SRSU]HGQLHM� VWUDWHJLL�� =PQLHMV]HQLH� VWUXNWXUDOQHJR� GHILF\WX� EXG HWXSD VWZD�� MDN� UyZQLH GHILF\WX� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� GR� UR]PLDUyZ� QLH� SRZRGXM F\FKGDOV]HJR�Z]URVWX�WHM�UHODFML�E G]LH�SURFHVHP�FR�QDMPQLHM�NLONXOHWQLP�'RGDWNRZ\� FHO� VWUDWHJLL�� REHMPXM F\� NRV]W\� REVáXJL� GáXJX� RUD]� RJUDQLF]HQLD� GRW\F] FHSR]LRPX� U\]\ND�� ]RVWDá� Z� RPDZLDQ\P� RNUHVLH� Z� ZL NV]\P� OXE�PQLHMV]\P� VWRSQLX� VSHáQLRQ\�6]F]HJyOQ\�SRVW S QDVW SLá�Z�G]LDáDQLDFK�]PLHU]DM F\FK�GR�RJUDQLF]DQLD�NRV]WyZ�REVáXJL�GáXJX± SRSU]H]�WZRU]HQLH�RWRF]HQLD�LQVW\WXFMRQDOQHJR�VSU]\MDM FHJR�]ZL NV]HQLX�HIHNW\ZQR FL�U\QNX63:�RUD]�SU]\M FLH�QRZHJR�NDOHQGDU]D�HPLVML�� GRVWRVRZDQHJR�GR�Z\PRJyZ� LQZHVWRUyZ� L��ZGDOV]HM� SHUVSHNW\ZLH�� LQWHJUDFML� ]H� ZVSyOQ\P� HXURSHMVNLP� U\QNLHP� ILQDQVRZ\P�� ,VWRWQHPXRJUDQLF]HQLX� XOHJáR� WDN H U\]\NR� VWRS\� SURFHQWRZHM� L�� Z� QLHFR� PQLHMV]\P� VWRSQLX�� U\]\NRUHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM�RUD]� U\]\NR�NXUVRZH� L� UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK�:SURZDG]RQH� SRG� NRQLHF� ����� U�� SU]HWDUJL� ]DPLDQ\� REOLJDFML� RGHJUDá\� SR]\W\ZQ URO ZRJUDQLF]DQLX� U\]\ND� UHILQDQVRZDQLD� L�U\]\ND�Sá\QQR FL� EXG HWX� SD VWZD��:�SROLW\FH�HPLV\MQHMQDOH \FLH� EUDQ\� E\á� SRG� XZDJ UyZQRPLHUQ\� UR]NáDG� NRV]WyZ� REVáXJL� GáXJX� Z� F]DVLH�: RPDZLDQ\P�RNUHVLH�QLH�]DFKRG]LáD�SRWU]HED�]DU] G]DQLD�U\]\NLHP�NUHG\WRZ\P�
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3RGVWDZRZ\PL� F]\QQLNDPL� ZSá\ZDM F\PL� QD� V\WXDFM QD� PL G]\QDURGRZ\P� U\QNXILQDQVRZ\P�� Z� W\P� WDN H QD�PR OLZR FL� ILQDQVRZDQLD� SU]H]� JRVSRGDUNL� ZVFKRG] FH� QD� W\PU\QNX�VZRLFK�SRWU]HE�UR]ZRMRZ\FK��V � VWDQ�NRQLXQNWXU\�JRVSRGDUF]HM�RUD]�VWRSLH QLHSHZQR FLWRZDU]\V] F\ GHF\]MRP�SRGPLRWyZ�JRVSRGDUF]\FK�1DMQRZV]H� DQDOL]\� ]DZLHUDM FRUD]� ZL FHM� V\JQDáyZ� ZVND]XM F\FK� QD� SHUVSHNW\ZVWRSQLRZHM� SRSUDZ\� V\WXDFML� QD� PL G]\QDURGRZ\P� U\QNX� ILQDQVRZ\P�� 3RZROL� VáDEQ VNXWNLWDNLFK� F]\QQLNyZ� RVáDELDM F\FK� L� GHVWDELOL]XM F\FK� U\QHN� ILQDQVRZ\�� MDN� ]DJUR HQLH� QDZURWHPUHFHVML� L� GHIODFM � NU\]\V\� HNRQRPLF]QH� L� ILQDQVRZH� RUD]� QDSL FLD� SROLW\F]QH� Z� QLHNWyU\FKJRVSRGDUNDFK� ZVFKRG] F\FK� �QS�� %UD]\OLL�� $UJHQW\QLH�� 7XUFML�� :HQH]XHOL��� :� VNDOL� JOREDOQHM]PQLHMV]\áR�VL U\]\NR�JHRSROLW\F]QH�Z�]ZL ]NX�]�]DNR F]HQLHP�NRQIOLNWX�ZRMHQQHJR�Z�,UDNX��:UH]XOWDFLH� VDOGR� NRU]\ FL� L� ]DJUR H GOD� V\WXDFML� QD� PL G]\QDURGRZ\P� U\QNX� ILQDQVRZ\PSU]HVXZD�VL QD�U]HF]�W\FK�SLHUZV]\FK�: ,,� SRáRZLH� �����U�� Z� JRVSRGDUFH� ZLDWRZHM� SRZLQQD� QDVW SLü� VWRSQLRZD� SRSUDZDNRQLXQNWXU\�: SRáRZLH� ����� U�� UR]S GX� QDELHUDáD� JRVSRGDUND�86$�� $QDOLW\F\� ]DUyZQR�0):� MDN� L� ��F]RáRZ\FK�EDQNyZ�LQZHVW\F\MQ\FK�SURJQR]XM QD�ODWD������L������ZVND QLN�Z]URVWX�3.%�86$QD� ]EOL RQ\P� SR]LRPLH�� RGSRZLHGQLR� ���������� RUD]� ���������� 1LH� MHVW� MHGQDN� SHZQH�� F]\DPHU\ND VND�JRVSRGDUND�QD�WUZDáH�ZUyFL�QD� FLH N ]UyZQRZD RQHJR�Z]URVWX��=DJUR HQLDPLGOD� Z]URVWX� V Z\VRNLH� GHILF\W\�� Z� REURWDFK� ELH F\FK� ±� SUDZLH� ��� 3.%� RUD]� EXG HWRZ\� ±SRQDG����3.%�: ,� SRáRZLH� ����� U�� LQZHVWRU]\�� OLF] F VL ] NROHMQ\PL� REQL NDPL� VWyS� SURFHQWRZ\FK�NRQW\QXRZDOL�]DNXS�DPHU\ND VNLFK�REOLJDFML�VNDUERZ\FK��REQL DM F LFK�GRFKRGRZR ü��3RS\W�QDREOLJDFMH� Z]PRFQLRQ\� E\á� WH GáXJRWUZDá\P� VSDGNLHP� FHQ� DNFML� RUD]� QLHSHZQR FL ]ZL ]DQ



�

] NRQIOLNWHP� Z� ,UDNX�� 'RGDWNRZ\� SRS\W� SRFKRG]Lá� ]H� VWURQ\� D]MDW\FNLFK� EDQNyZ� FHQWUDOQ\FK�NWyUH� NXSXM F DPHU\ND VNLH� SDSLHU\� VNDUERZH� SU]HFLZG]LDáDá\� DSUHFMDFML� VZRLFK� ZDOXW� ZVWRVXQNX� GR� GRODUD�� :� F]HUZFX�� SRG� ZSá\ZHP� EDUG]LHM� RSW\PLVW\F]Q\FK� SURJQR]� Z]URVWXJRVSRGDUF]HJR� L� VLOQHJR� RJUDQLF]HQLD� U\]\ND� GHIODFML�� QDVW SLá� ]ZURW� Z� SRS\FLH� QD� REOLJDFMH�3U]HZLGXM F SRMDZLHQLH� VL WHQGHQFML� LQIODF\MQ\FK� L� SRGZ\ N VWyS� SURFHQWRZ\FK� LQZHVWRU]\RJUDQLF]\OL�SRS\W�QD�REOLJDFMH��ZVNXWHN�F]HJR�Z]URVáD�LFK�GRFKRGRZR ü�:HGáXJ�GDQ\FK�(XURVWDWX�Z]URVW�Z�VWUHILH�HXUR�Z�GUXJLP�NZDUWDOH������E\á�]HURZ\��.RPLVMD(XURSHMVND�SU]HZLGXMH�� H R]QDNL�R \ZLHQLD�SRMDZL VL GRSLHUR�Z�RVWDWQLP�NZDUWDOH��D�Z]URVWJRVSRGDUF]\� Z� FDá\P� ����� U�� Z\QLHVLH� ���������� 3URJQR]\� QD� ����� U�� SU]HZLGXM SU]HM FLHJRVSRGDUHN�VWUHI\� HXUR� GR�XPLDUNRZDQHJR�R \ZLHQLD� ±�Z]URVWX� RN�� ����� �ZHGáXJ� F]RáRZ\FKEDQNyZ�LQZHVW\F\MQ\FK��OXE�����������ZHGáXJ�(%&��,VWQLHM Uy QLFH� Z� SURJQR]DFK� ]PLDQ� Z� SROLW\FH� SLHQL QHM� Z� VWUHILH� HXUR� Z� QDMEOL V]\FKPLHVL FDFK��3RG�ZSá\ZHP�QLHFR�EDUG]LHM�RSW\PLVW\F]Q\FK�SURJQR]�Z]URVWX�ZHGáXJ�(%&�RUD]ZVND]DQLD�SU]H]�%DQN�� H REHFQH�VWRS\�SURFHQWRZH������V UHNRUGRZR�QLVNLH��U\QNL�ILQDQVRZHRF]HNXM Z]URVWX� VWyS� R� ����� Z� SLHUZV]HM� SRáRZLH� SU]\V]áHJR� URNX�� (NRQRPL FL� SU]HZLGXMQDWRPLDVW�� H QLVNL�Z]URVW� L� QLVND� LQIODFMD� VNáRQL (%&�SRG� NRQLHF� ELH FHJR� URNX� GR� GDOV]HMREQL NL�VWyS�: -DSRQLL�QDGDO�Z\VW SXM SUREOHP\�]ZL ]DQH�]H�VáDE\P�SRS\WHP�ZHZQ WU]Q\P�L�GHIODFMRUD]� UHIRUP V\VWHPX� EDQNRZHJR�� $QDOLW\F\� U\QNRZL� QD� ODWD� ����� L� ����� SURJQR]XM GODJRVSRGDUNL�MDSR VNLHM�QLH]QDF]Q\�Z]URVW�3.%��������6\WXDFMD� Z� JRVSRGDUNDFK� ZVFKRG] F\FK�� FKRü� ]QDF]QLH� ]Uy QLFRZDQD�� XOHJD� MHGQDNSHZQHM� SRSUDZLH�� 6]\ENL� Z]URVW� Z� ODWDFK� ����� L� ����� NRQW\QXXM JRVSRGDUNL� D]MDW\FNLH�]ZáDV]F]D�&KLQ\� �RN������� ,QGLH� ������� L� JRVSRGDUNL�JUXS\�$6($1� �QS��Z� ,QGRQH]ML� U] GRZH]DáR HQLD� QD� ����� U�� SU]HZLGXM ��� Z]URVWX� 3.%��� 6SR UyG� NUDMyZ� WUDQVIRUPXM F\FK� VL QDXZDJ ]DVáXJXM Z\QLNL� JRVSRGDUNL� URV\MVNLHM� �Z� ODWDFK� ���������� Z]URVW� 3.%� U] GX� �����VSDGDM FD� LQIODFMD�� QDGZ\ ND� EXG HWRZD��� Z� NWyUHM� Z� SLHUZV]HM� SRáRZLH� ELH FHJR� URNXLQZHVW\FMH� ]DJUDQLF]QH� �EH]� UHSDWULDFML� LQZHVW\FML�� RVL JQ á\� SR]LRP������POG�86'�� WM�� R� ���Z\ V]\�QL Z W\P�VDP\P�RNUHVLH������U�8VWDELOL]RZDQLH� V\WXDFML� Z� NUDMDFK� Q NDQ\FK� MHV]F]H� QLHGDZQR� RVWU\PL� NU\]\VDPL�� V]\ENLZ]URVW�Z� LQQ\FK�JRVSRGDUNDFK�ZVFKRG] F\FK� L�QLVNLH�GRFKRG\�]� LQZHVW\FML�QD�U\QNDFK�NUDMyZXSU]HP\VáRZLRQ\FK� VSU]\MDá\� Z� FL JX� RVWDWQLFK� NLONXQDVWX� PLHVL F\� VWRSQLRZHM� RGEXGRZLHSRS\WX� LQZHVWRUyZ� QD� ORNDW\� Z� JRVSRGDUNDFK� ZVFKRG] F\FK� L� Z]URVW� VWUXPLHQLD� NDSLWDáXSá\Q FHJR�]�PL G]\QDURGRZHJR�U\QNX�ILQDQVRZHJR�GR�W\FK�JRVSRGDUHN��6SU]\MDáR�WR�REQL DQLXZ RVWDWQLFK�NLONXQDVWX�PLHVL FDFK�NRV]WX�SR]\VNLZDQLD� URGNyZ�SU]H]�JRVSRGDUNL�ZVFKRG] FHQD�PL G]\QDURGRZ\P�U\QNX�ILQDQVRZ\P�7UXGQR� SU]HZLG]LHü�� F]\� NRU]\VWQH� GOD� HPLWHQWyZ� REOLJDFML� ]� U\QNyZ� ZVFKRG] F\FKWHQGHQFMH�XWU]\PDM VL Z SU]\V]áR FL��3HUVSHNW\ZD�R \ZLHQLD�Z�NUDMDFK�XSU]HP\VáRZLRQ\FK�]MHGQHM� VWURQ\� RGFL JQLH� NDSLWDá� GR� W\FK� NUDMyZ� F]\QL F ORNDW\� QD� U\QNDFK� ZVFKRG] F\FKUHODW\ZQLH� QLHDWUDNF\MQ\PL� �]ZáDV]F]D�� JG\E\� QDVW SLá� Z]URVW� VWyS� SURFHQWRZ\FK� Z� NUDMDFKUR]ZLQL W\FK���=�GUXJLHM�VWURQ\�QD�W\OH��QD�LOH�R \ZLHQLH�ZL ]Dü�VL E G]LH�]H�VSDGNLHP�JOREDOQHMQLHSHZQR FL� L� Z]URVWHP� ]DXIDQLD�� ]ZL NV]\� VL SRS\W� QD� REOLJDFMH� HPLWRZDQH� SU]H]� U\QNLZVFKRG] FH��:� WHM� V\WXDFML� ZLHOH� E G]LH� ]DOH DáR� RG� SRSUDZ\� F]\QQLNyZ� IXQGDPHQWDOQ\FK�ZJRVSRGDUNDFK� ZVFKRG] F\FK�� =DFKRG]L� RQD� VWRSQLRZR� L� QLH� MHVW� Z\NOXF]RQH�� HGRW\FKF]DVRZ\�� Z\UD Q\� VSDGHN� PDU UHQWRZQR FL M Z\SU]HG]Lá� ]DZ DM F SROH� GR� GDOV]HMREQL NL�PDU Z SU]\V]áR FL�
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,,,����=PLDQ\�Z�]DNUHVLH�GáXJX�SXEOLF]QHJR�Z������U��L�SLHUZV]HM�SRáRZLH������U�
: ����� U�� GáXJ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� �SR� NRQVROLGDFML�� Z]UyVá� R� ����� POG� ]á�WM��R���������D�Z�SLHUZV]\P�SyáURF]X������U��R������POG�]á� ��������RVL JDM F QD�NRQLHF� WHJRRNUHVX�������POG�]á�
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'áXJ�VHNWRUD�ILQDQVyZSXEOLF]Q\FK ��������� ��������� ��������� �������� ����� �������� �����
'áXJ�NUDMRZ\
NU\WHULXP�PLHMVFD�HPLVML ��������� ��������� ��������� �������� ����� �������� �����
NU\WHULXP�UH]\GHQWD ��������� ��������� ��������� �������� ����� �������� ����

'áXJ�]DJUDQLF]Q\
NU\WHULXP�PLHMVFD�HPLVML �������� ��������� ��������� ������� ���� �������� ����
NU\WHULXP�UH]\GHQWD ��������� ��������� ��������� �������� ����� �������� �����

NXUV�3/1�86' ������ ������ ������
NXUV�3/1�(85 ������ ������ ������

: GáXJX�VHNWRUD�GRPLQRZDáR�]DGáX HQLH�SRGPLRWyZ�VHNWRUD�U] GRZHJR��RN����������8G]LDáVHNWRUD�VDPRU] GRZHJR�SR]RVWDZDá�QD�VWDELOQ\P�SR]LRPLH�RN�����: �����U��QDMZL FHM��Z�XM FLX�QRPLQDOQ\P��Z]UyVá�GáXJ�6NDUEX�3D VWZD��R������POG�]á�� WM��������� 3RGREQD� V\WXDFMD� XWU]\PXMH� VL Z ����� U�� : UyG� SR]RVWDá\FK� SRGPLRWyZ� VHNWRUDU] GRZHJR�]QDF] FR�Z]URVáR�]DGáX HQLH�=86��Z������ U��R�����POG�]á��Z� ,�SyáURF]X������ U��R����POG� ]á��� SU]HGH�ZV]\VWNLP� ]� XZDJL� QD� ]DOHJáR FL� Z� SU]HND]\ZDQLX� VNáDGHN� GR�2)(�� RUD]GáXJ� DJHQFML� U] GRZ\FK�� ]ZáDV]F]D� $JHQFML� 5\QNX� 5ROQHJR� �RGSRZLHGQLR� R� ���� POG� ]áL ����POG�]á��: ����� U�� Z\VRN G\QDPLN Z]URVWX� FKDUDNWHU\]RZDáR� VL ]DGáX HQLH� VHNWRUDVDPRU] GRZHJR��Z]URVW�R���������=QDF] F\��R�SUDZLH�����POG�]á��SU]\URVW�GáXJX�PLDá�PLHMVFH�ZSU]\SDGNX� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR��-67���:�SLHUZV]HM�SRáRZLH������ U��]DGáX HQLHW\FK�MHGQRVWHN�Z]URVáR�QLH]QDF]QLH��R�RN�������POG�]á�
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7DEHOD����'áXJ�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�SR�NRQVROLGDFML��POQ�]á�
:\V]F]HJyOQLHQLH ;,,����� ;,,����� 9,����� =PLDQD

�;,,¶���;,,¶��
=PLDQD

�9,¶���;,,¶��
POQ�]á � POQ�]á �

'áXJ�VHNWRUD�ILQDQVyZSXEOLF]Q\FK ��������� ��������� ��������� �������� ����� �������� �����
�� 'áXJ�VHNWRUDU] GRZHJR ��������� ��������� ��������� �������� ����� �������� �����
���� 'áXJ�6NDUEX�3D VWZD ��������� ��������� ��������� �������� ����� �������� �����
���� 3R]RVWDá\�GáXJ�VHNWRUDU] GRZHJR ������� �������� �������� ������� ����� ����� ����
������ =86�L�]DU] G]DQH�SU]H]

=86�IXQGXV]H ������� ������� ������� ������� ����� ����� �����
������ .DV\�&KRU\FK�1DURGRZ\)XQGXV]�=GURZLD ����� ����� ����� ����� ����� ������ ������
������ 3D VWZRZH�IXQGXV]HFHORZH�]�RVRERZR FLSUDZQ �EH]�������� ����� ����� ����� ����� ����� ������ ������

������ 3D VWZRZH�V]NRá\Z\ V]H ����� ����� ����� ���� ����� ����� ������
������ -HGQRVWNL�EDGDZF]R�UR]ZRMRZH ����� ����� ����� ����� ������ ��� ����
������ 6DPRG]LHOQH�SXEOLF]QH]DNáDG\�RSLHNL]GURZRWQHM ����� ����� ����� ���� ���� ���� �����

������ 3D VWZRZH�LQVW\WXFMHNXOWXU\ ��� ��� ��� ���� ������ ���� ������
������ 3$1�L�WZRU]RQH�MHGQRVWNL

RUJDQL]DF\MQH ���� ��� ��� ���� ������ ��� �����
������ 3R]RVWDáH�SD VWZRZHRVRE\�SUDZQH ����� ������� ������� ����� ������ ���� ����
�� �'áXJ�VHNWRUDVDPRU] GRZHJR �������� �������� �������� ������� ����� ����� ����
���� 'áXJ�MHGQRVWHNVDPRU] GXWHU\WRULDOQHJR ������� �������� �������� ������� ����� ���� ����

���� 3R]RVWDá\�GáXJ�VHNWRUDVDPRU] GRZHJR ������� ������� ������� ����� ����� ����� �����
������ 6DPRU] GRZH�IXQGXV]HFHORZH�]�RVRERZR FLSUDZQ ��� ��� ��� ��� ������ ���� ������

������ 6DPRG]LHOQH�SXEOLF]QH]DNáDG\�RSLHNL]GURZRWQHM ������� ������� ������� ����� ����� ����� �����

������ 6DPRU] GRZH�LQVW\WXFMHNXOWXU\ ���� ���� ���� ���� ����� ���� ������
������ 3R]RVWDáH�VDPRU] GRZH

RVRE\�SUDZQH ���� ���� ���� ���� ����� ���� �����
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,9��35=<&=<1<�,�.216(.:(1&-(�:=52678�5(/$&-,�'à8*8�'2�3.%
: RVWDWQLFK� ODWDFK� WHPSR� Z]URVWX� SD VWZRZHJR� GáXJX� SXEOLF]QHJR� SU]HZ\ V]D� WHPSRZ]URVWX� 3.%�� =JRGQLH� ]� SURJQR]DPL� SU]HGVWDZLRQ\PL� Z� UR]G]LDOH� ,,,� SURFHV� WHQ� E G]LHVWRSQLRZR�KDPRZDQ\��QLHPQLHM�MHGQDN�GRSURZDG]L�GR�ZHM FLD�UHODFML�GáXJ�3.%�Z�NROHMQH�SDVPDRVWUR QR FLRZH�]DZDUWH�Z�XVWDZLH�R� ILQDQVDFK�SXEOLF]Q\FK� L� ]EOL HQLH�VL GR�NRQVW\WXF\MQHJROLPLWX�����

,9����5HJXODFMH�GRW\F] FH�GáXJX�Z�3ROVFH�L�Z�8QLL�(XURSHMVNLHM
: SROVNLP� XVWDZRGDZVWZLH� JáyZQH� UHJXODFMH� GRW\F] FH� SD VWZRZHJR� GáXJX� SXEOLF]QHJR]RVWDá\�]DZDUWH�Z���� .RQVW\WXFML� 53� ±� DUW�� ���� XVW�� ��� VWDQRZL�� H QLH� ZROQR� ]DFL JDü� SR \F]HN� OXE� XG]LHODüJZDUDQFML� L� SRU F]H ILQDQVRZ\FK�� Z� QDVW SVWZLH� NWyU\FK� SD VWZRZ\� GáXJ� SXEOLF]Q\SU]HNURF]\�����ZDUWR FL�URF]QHJR�3.%���� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK� ±� ZSURZDG]D� RQD� GHILQLFMH� L� RNUH OD� ]DVDG\� GRW\F] FHSD VWZRZHJR� GáXJX� SXEOLF]QHJR� RUD]� UHJXOXMH� SURFHGXU\� RVWUR QR FLRZH� L�VDQDF\MQHZSURZDG]DQH�Z�SU]\SDGNX�SU]HNUDF]DQLD�NROHMQ\FK�SURJyZ�RVWUR QR FLRZ\FK����������������UHODFML�GáXJ�3.%�
: UR]XPLHQLX�SU]HSLVyZ�XVWDZ\��SD VWZRZ\�GáXJ�SXEOLF]Q\�REHMPXMH�QRPLQDOQH�]DGáX HQLHSRGPLRWyZ� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� XVWDORQH� SR� NRQVROLGDFML�� F]\OL� Z\HOLPLQRZDQLXSU]HSá\ZyZ� ILQDQVRZ\FK� SRPL G]\� SRGPLRWDPL� QDOH F\PL� GR� WHJR� VHNWRUD�� 'R� GáXJX]DOLF]DQH�V ]RERZL ]DQLD�]�W\WXáX�����SDSLHUyZ�ZDUWR FLRZ\FK�RSLHZDM F\FK�QD�ZLHU]\WHOQR FLSLHQL QH�����NUHG\WyZ�L�SR \F]HN�����GHSR]\WyZ�����]RERZL ]D Z\PDJDOQ\FK��WM��EH]VSRUQ\FK]RERZL ]D � NWyU\FK�WHUPLQ�SáDWQR FL�PLQ á��D�NWyUH�QLH�]RVWDá\�SU]HGDZQLRQH�OXE�XPRU]RQH��
8VWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�ZSURZDG]D�SURFHGXU\�RVWUR QR FLRZH�L�VDQDF\MQH�PDM FHQD� FHOX� QLHGRSXV]F]HQLH� GR� SU]HNURF]HQLD� OLPLWX� NRQVW\WXF\MQHJR�� =� XZDJL� QD� U\]\NR� MDNLHJHQHUXMH�GáXJ�SRWHQFMDOQ\��OLPLW\�RNUH ORQH�Z�XVWDZLH�RGQRV] VL GR�NZRW\�SD VWZRZHJR�GáXJXSXEOLF]QHJR�SRZL NV]RQHJR�R�SU]HZLG\ZDQH�Z\SáDW\�]�W\WXáX�SRU F]H L JZDUDQFML�XG]LHORQ\FKSU]H]�SRGPLRW\�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�
3U]HZLG]LDQH�Z�XVWDZLH�SURFHGXU\�V QDVW SXM FH�

��� UHODFMD�Z�URNX�[�MHVW�ZL NV]D�RG������D�QLH�ZL NV]D�RG�����3.%�
D�� ZSURZDG]D� VL RJUDQLF]HQLH� QD� UHODFM GHILF\WX� EXG HWX� SD VWZD� GR� MHJR� GRFKRGyZ�UHODFMD� WD�Z�XFKZDORQ\P�SU]H]�5DG 0LQLVWUyZ�SURMHNFLH�EXG HWX�SD VWZD�QD� URN�[��QLH�PR H E\ü�Z\ V]D�QL Z URNX�[���
E�� UHODFMD� GHILF\WX� GR� GRFKRGyZ� XFKZDORQD� Z� EXG HFLH� SD VWZD� QD� QDVW SQ\� URNEXG HWRZ\� VWDQRZL� JyUQH� RJUDQLF]HQLH� UHODFML� GHILF\WX� ND GHM� MHGQRVWNL� VDPRU] GXWHU\WRULDOQHJR��-67��GR�MHM�GRFKRGyZ��MDND�PR H ]RVWDü�XFKZDORQD�Z�EXG HFLH�-67���� UHODFMD�Z�URNX�[�MHVW�ZL NV]D�RG������D�PQLHMV]D�RG�����3.%�
D�� 5DGD�0LQLVWUyZ�XFKZDOD�SURMHNW�XVWDZ\�EXG HWRZHM�QD� URN�[����SU]\MPXM F MDNR�JyUQHRJUDQLF]HQLH� GHILF\WX� MHJR�SR]LRP� ]DSHZQLDM F\� VSDGHN� UHODFML� GáXJX�6NDUEX� 3D VWZDSRZL NV]RQHJR� R�SU]HZLG\ZDQH� Z\SáDW\� ]� W\WXáX� XG]LHORQ\FK� SRU F]H L JZDUDQFML� GR3.%�Z�VWRVXQNX�GR�RJáRV]RQHM�UHODFML�GOD�URNX�[�
E�� � JyUQH� RJUDQLF]HQLH� UHODFML� GHILF\WX� ND GHM� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� GR� MHMGRFKRGyZ��MDND�PR H ]RVWDü�XFKZDORQD�Z�EXG HFLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�]RVWDMH� ]PQLHMV]RQH� SRSU]H]� SRPQR HQLH� SU]H]� ZVSyáF]\QQLN� 5�� Z\OLF]DQ\� ZQDVW SXM F\�VSRVyE�

5  ��������3'3�3.%��������
JG]LH��3.%� ��SURGXNW�NUDMRZ\�EUXWWR��3'3���SD VWZRZ\�GáXJ�SXEOLF]Q\��SRZL NV]RQ\�RNZRW SU]HZLG\ZDQ\FK�Z\SáDW�]�W\WXáX�SRU F]H L JZDUDQFML�XG]LHORQ\FK�SU]H]�SRGPLRW\WHJR�VHNWRUD��R]QDF]DM ZLHONR FL�RJáRV]RQH�]D�SRSU]HGQL�URN�EXG HWRZ\�

� =DNUHV�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��]DPNQL W\�NDWDORJ�MHGQRVWHN��]RVWDá�UyZQLH RNUH ORQ\�Z�XVWDZLH�



��

F� 5DGD� 0LQLVWUyZ� SU]HGVWDZLD� SURJUDP� VDQDF\MQ\�� PDM F\� ]DSHZQLü� VSDGHN� UHODFMLSD VWZRZHJR� GáXJX� SXEOLF]QHJR� SRZL NV]RQHJR� R� SU]HZLG\ZDQH� Z\SáDW\� ]� W\WXáXSRU F]H L JZDUDQFML�XG]LHORQ\FK�SU]H]�SRGPLRW\�VHNWRUD�SXEOLF]QHJR�GR�3.%�
��� UHODFMD�Z�URNX�[�MHVW�UyZQD�OXE�ZL NV]D�RG�����3.%�

D�� Z� SURMHNFLH� XVWDZ\� EXG HWRZHM� QD� URN� [��� QLH� ]DZLHUD� VL GHILF\WX� EXG HWX� SD VWZD�D EXG HW\�-67�XFKZDOD�VL QLH�]DZLHUDM F Z�QLFK�GHILF\WX�
E�� ZSURZDG]D�VL ]DND]�XG]LHODQLD� QRZ\FK�SRU F]H L JZDUDQFML� SU]H]�SRGPLRW\� VHNWRUDILQDQVyZ�SXEOLF]Q\FK�
F� 5DGD�0LQLVWUyZ�SU]HGVWDZLD�6HMPRZL�SURJUDP�VDQDF\MQ\��NWyUHJR�SRGVWDZRZ\P�FHOHPMHVW� RSUDFRZDQLH� L� ZGUR HQLH� SU]HGVL Z]L ü PDM F\FK� QD� FHOX� REQL HQLH� UHODFML� GáXJXSXEOLF]QHJR�SRQL HM�����3.%�
: 8QLL�(XURSHMVNLHM�SRGVWDZRZH�NZHVWLH�]ZL ]DQH�]�GáXJLHP�SXEOLF]Q\P��GáXJLHP�VHNWRUDJHQHUDO� JRYHUQPHQW� Z� NUDMDFK� F]áRQNRZVNLFK� ]RVWDá\� XUHJXORZDQH� SU]H]� QDVW SXM FH� DNW\SUDZQH�

��� 7UDNWDW� ]�0DDVWULFKW� �DUW�� ����� �� SR]LRP� GáXJX� SXEOLF]QHJR�� RERN� RJUDQLF]H GRW\F] F\FKGHILF\WX�� VWDQRZL� NU\WHULXP�� Z� RSDUFLX� R� NWyUH� .RPLVMD� EDGD� SU]HVWU]HJDQLH� G\VF\SOLQ\EXG HWRZHM� Z� SD VWZDFK� F]áRQNRZVNLFK�� .RPLVMD� RFHQLD�� F]\� VWRVXQHN� ]DGáX HQLDSXEOLF]QHJR� GR� 3.%� QLH� SU]HNUDF]D� ZDUWR FL� ED]RZHM�� FK\ED� H VWRVXQHN� WHQ� PDOHMH� ZZ\VWDUF]DM F\P�VWRSQLX�L�]EOL D VL GR�ZDUWR FL�ED]RZHM�Z�]DGRZDODM F\P�WHPSLH�
��� 3URWRNyá� Z� VSUDZLH� SURFHGXU\� VWRVRZDQHM� Z� Z\SDGNX� QDGPLHUQHJR� GHILF\WX�� VWDQRZL F\]Dá F]QLN�GR�WUDNWDWX�]�0DDVWULFKW���RNUH OD�D��ZDUWR ü ED]RZ UHODFML�GáXJX�SXEOLF]QHJR�GR3.%�QD�SR]LRPLH������E��RJyOQ GHILQLFM GáXJX�
��� 5R]SRU] G]HQLH� GRW�� VWRVRZDQLD� 3URWRNRáX� Z� VSUDZLH� SURFHGXU\� VWRVRZDQHM� Z� Z\SDGNXQDGPLHUQHJR�GHILF\WX��VWDQRZL FHJR�]Dá F]QLN�GR�7UDNWDWX�]�0DDVWULFKW�

D�� ZSURZDG]D� SUHF\]\MQ GHILQLFM GáXJX� VHNWRUD� JHQHUDO� JRYHUQPHQW� MDNRVNRQVROLGRZDQHJR�GáXJX�EUXWWR�WHJR�VHNWRUD�OLF]RQHJR�ZHGáXJ�ZDUWR FL�QRPLQDOQHM�
E�� RNUH OD�NDWHJRULH�]RERZL ]D ILQDQVRZ\FK�VWDQRZL FH�GáXJ�VHNWRUD�JHQHUDO�JRYHUQPHQW�V QLPL�� JRWyZND�L�GHSR]\W\�� SDSLHU\�ZDUWR FLRZH�LQQH�QL DNFMH�]�Z\á F]HQLHP�LQVWUXPHQWyZ�SRFKRGQ\FK�� SR \F]NL�
F�� ]DZLHUD�GHILQLFM ZDUWR FL�QRPLQDOQHM�
5y QLFH�PL G]\�GáXJLHP�VHNWRUD�JHQHUDO�JRYHUQPHQW�� D�SD VWZRZ\P�GáXJLHP�SXEOLF]Q\PZ\QLNDM ]�

D�� LQQHJR�]DNUHVX�VHNWRUD�JHQHUDO�JRYHUQPHQW�L�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�
� RWZDUWH�IXQGXV]H�HPHU\WDOQH�QLH�V ]DOLF]DQH�GR�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��]JRGQLH] XVWDZ R ILQDQVDFK�SXEOLF]Q\FK���SRZLQQ\�QDWRPLDVW�VWDQRZLü�HOHPHQW�VHNWRUD�JHQHUDOJRYHUQPHQW��WUZDM X]JRGQLHQLD�Z�W\P�]DNUHVLH�]�8(����
� $JHQFMD� 5\QNX� 5ROQHJR� MHVW� SRGPLRWHP� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� QLH� ZFKRG]LQDWRPLDVW�Z�VNáDG�VHNWRUD�JHQHUDO�JRYHUQPHQW�
� MHGQRVWNL� EDGDZF]R�UR]ZRMRZH� ]DOLF]DQH� GR� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� QLH� VSRGPLRWDPL�VHNWRUD�JHQHUDO�JRYHUQPHQW�

E�� LQQHJR� ]DNUHVX� SU]HGPLRWRZHJR� GáXJX� �� GáXJ� OLF]RQ\� ]JRGQLH� ]� UHJXODFMDPL� 8(�� ZSU]HFLZLH VWZLH� GR� OLF]RQHJR� ]JRGQLH� ]� SROVNLPL� UHJXODFMDPL�� QLH� REHMPXMH� ]RERZL ]DZ\PDJDOQ\FK��]JRGQLH�]�]DVDGDPL�8(�VWDQRZL RQH�Z\GDWHN�QD�ED]LH�PHPRULDáRZHM��

� (6$�����]�XZDJL�QD�RJyOQ\�FKDUDNWHU�WHJR�GRNXPHQWX��QLH�XZ]JO GQLD�VSHF\ILNL�ZSURZDG]RQHJR�Z�3ROVFH�V\VWHPX
HPHU\WDOQHJR��'ODWHJR�WH � JG\E\�(XURVWDW�RVWDWHF]QLH�QLH�SU]\FK\OLá�VL GR�SROVNLHJR�SRVWXODWX�X]QDQLD�2)(�]HF] ü VHNWRUD�JHQHUDO�JRYHUQPHQW� 63:�VWDQRZL FH�ZL NV] F] ü LFK�SRUWIHOL�QLH�PRJá\E\�Z�Z\QLNX�NRQVROLGDFML
SRPQLHMV]Dü�GáXJX�SXEOLF]QHJR�



��

: 3ROVFH�RJUDQLF]HQLD�RGQR QLH�GR�OLPLWyZ�]DGáX HQLD�RGQRV] VL GR�SD VWZRZHJR�GáXJXSXEOLF]QHJR� SRZL NV]RQHJR� R� SU]HZLG\ZDQH� Z\SáDW\� ]� W\W�� SRU F]H L JZDUDQFML�� :� 8(ZLHONR FL�ED]RZH�QLH�XZ]JO GQLDM GáXJX�SRWHQFMDOQHJR�
:\PLHQLRQH� Uy QLFH� SRZRGXM � H REHFQLH� SROVNL� GáXJ� SXEOLF]Q\� OLF]RQ\� ]JRGQLH� ]]DVDGDPL� 8(� �GáXJ� VHNWRUD� JHQHUDO� JRYHUQPHQW� MHVW� QL V]\� QL REOLF]RQ\� ]� ]DVWRVRZDQLHPSROVNLFK�UHJXODFML�SUDZQ\FK�

,9����3U]\F]\Q\�Z]URVWX�UHODFML�GáXJX�GR�3.%
:\VRNR ü UHODFML� GáXJ�3.%� �GáXJX� Z� QDMV]HUV]HM� NDWHJRULL�� WM�� SD VWZRZHJR� GáXJXSXEOLF]QHJR�SRZL NV]RQHJR�R�NZRW SU]HZLG\ZDQ\FK�Z\SáDW�]�W\WXáX�SRU F]H L JZDUDQFML��MHVWGHWHUPLQRZDQD�SU]H]���JáyZQH�HOHPHQW\�

��� SR]LRP�]DGáX HQLD�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�
��� Z\VRNR ü SU]HZLG\ZDQ\FK�Z\SáDW�]�W\WXáX�SRU F]H L JZDUDQFML��GáXJ�SRWHQFMDOQ\��
��� SR]LRP�QRPLQDOQHJR�3.%�
$G����3U]HZLG\ZDQH�Z�QDMEOL V]\FK� ODWDFK�Z\VRNLH�WHPSR�Z]URVWX�GáXJX� MHVW�]GHWHUPLQRZDQHSU]HGH�ZV]\VWNLP�SRWU]HEDPL�SR \F]NRZ\PL�EXG HWX�SD VWZD��]ZáDV]F]D�SR]LRPHP�GHILF\WyZEXG HWRZ\FK�

'RGDWNRZR�RG������U��SR�VWURQLH�UR]FKRGyZ�EXG HWX�SD VWZD�Z\VW SL JáyZQLH�GZLH�QRZHSR]\FMH�
� GRWDFMD�GOD�)86�QD�SRNU\FLH�XE\WNX�VNáDGNL�GR�2)(��Z������U��Z�Z\VRNR FL������POG�]á��Z�����L������U��SR������POG�]á��RUD]
� SUHILQDQVRZDQLH� �RGSRZLHGQLR������POG�]á������POG�]á�L�����POG�]á��

1D�Z]URVW�GáXJX�ZSá\ZDü�UyZQLH E G]LH�
� ILQDQVRZDQLH�SURJUDPX�VDPRORWX�ZLHOR]DGDQLRZHJR�SRSU]H]�]DFL JDQLH�]RERZL ]D �
� SR]LRP�GHILF\WX�-67�
� SU]HM FLH�SU]H]�6NDUE�3D VWZD�L�NRQZHUVMD�QD�63:�]RERZL ]D =86�ZREHF�2)(��SHU�VDOGRVNXWNLHP�WHM�RSHUDFML�E G]LH�Z]URVW�]DGáX HQLD�VHNWRUD�JáyZQLH�R�ZDUWR ü NRQZHUWRZDQ\FKRGVHWHN�RG�]RERZL ]D �REHFQLH�RGVHWNL�WH�QLH�V ]DOLF]DQH�GR�GáXJX��
� PR OLZH� XWU]\PDQLH� GRW\FKF]DV� REVHUZRZDQ\FK� WHQGHQFML� Z� ]DNUHVLH� ]DGáX HQLD

SR]RVWDá\FK�MHGQRVWHN�VHNWRUD�
$G�� ��� &]\QQLNLHP�ZSá\ZDM F\P�Z� VSRVyE� ]QDF] F\� QD� UHODFM GáXJ�3.%�Z� NROHMQ\FK� ODWDFKE G SU]HZLG\ZDQH� Z\SáDW\� ]� W\WXáX� SRU F]H L JZDUDQFML�� =JRGQLH� ]H� 6WUDWHJL XG]LHODQLDSRU F]H L JZDUDQFML�LFK�SR]LRP�E G]LH�VWDQRZLá�RG������U��GR����3.%�Z�ND G\P�URNX�
$G�����3U]HZLG\ZDQH�WHPSR�Z]URVWX�3.%�Z�ODWDFK�����������E G]LH�QL V]H�QL Z]URVW�GáXJX�SRPLPR� ]DNáDGDQHM� Z\VRNLHM� G\QDPLNL� Z]URVWX� JRVSRGDUF]HJR��:� UH]XOWDFLH�� SU]\� SU]\M W\FK]DáR HQLDFK��E G]LH�QDVW SRZDá�Z]URVW�UHODFML�GáXJX�GR�3.%�
,9����.RQVHNZHQFMH�L�]DJUR HQLD�Z]URVWX�UHODFML�GáXJX�GR�3.%

:\VRNLH� WHPSR� Z]URVWX� SD VWZRZHJR� GáXJX� SXEOLF]QHJR� PR H GRSURZDG]Lü� GRSU]HNURF]HQLD� Z� KRU\]RQFLH� REM W\P� VWUDWHJL NROHMQ\FK� SURJyZ� RVWUR QR FLRZ\FK�: SU]\SDGNX� QLHNRU]\VWQHJR� UR]ZRMX� V\WXDFML� SXáDS� ���� GáXJX� GR� 3.%� PR H ]RVWDüSU]HNURF]RQ\�MX Z �����U�

�� 3UHILQDQVRZDQLH� ]DGD UHDOL]RZDQ\FK� ]� XG]LDáHP� URGNyZ� SRFKRG] F\FK� ]� EXG HWX� 8(� R]QDF]D� NRQLHF]QR ü
VILQDQVRZDQLD� QLHNWyU\FK� G]LDáD URGNDPL� NUDMRZ\PL�� NWyUH� QDVW SQLH� ]RVWDQ ]ZUyFRQH� SU]H]� VWURQ XQLMQ �
6WDQRZL� RQR� LVWRWQ NZRW ]ZáDV]F]D� Z� NRQWHN FLH� ZVSyOQHM� SROLW\NL� UROQHM�� SRQLHZD GRSáDW\� EH]SR UHGQLH� GRSURGXNFML�Z�URNX�ÄQ´�V ILQDQVRZDQH�]H� URGNyZ�NUDMRZ\FK��NWyUH�]RVWDM ]ZUyFRQH�GRSLHUR�Z�SLHUZV]\P�NZDUWDOHURNX�ÄQ��´�



��

.RQVHNZHQFMH�WDNLHJR�VFHQDULXV]D�E G QDVW SXM FH�
��� 3U]HNURF]HQLH� Z� ����� U�� ���� GáXJX� GR� 3.%� R]QDF]D� ZV]F] FLH� Z� �����U�� SURFHGXURVWUR QR FLRZ\FK�� 5HODFMD� GHILF\WX� EXG HWX� SD VWZD� GR� GRFKRGyZ� EXG HWX� SD VWZD� Z�����U��QLH�PR H E\ü�Z\ V]D�QL DQDORJLF]QD�UHODFMD�]������U��3RZ\ V]\�ZVND QLN�VWDQRZLüE G]LH� JyUQ\� OLPLW� UHODFML� GHILF\WX� ND GHM� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� GR� MHMGRFKRGyZ�
��� 3U]HNURF]HQLH� Z� ����� U�� NROHMQHJR� SURJX� ���� R]QDF]DáRE\� XFKZDOHQLH� SU]H]� 5DG0LQLVWUyZ� Z� SURMHNFLH� XVWDZ\� EXG HWRZHM� QD� ����� U�� GHILF\WX� ]DSHZQLDM FHJR�� H UHODFMDGáXJX� 6NDUEX� 3D VWZD� SRZL NV]RQHJR� R� SU]HZLG\ZDQH� Z\SáDW\� ]�W\WXáX� SRU F]H LJZDUDQFML� GR� 3.%�� E G]LH� QL V]D� QL Z ����� U�� 2]QDF]DáRE\� WR�� H SU]\� SU]\M W\FK]DáR HQLDFK�EXG HW�SD VWZD�SRZLQLHQ�E\ü�Z������ U�� SU]\QDMPQLHM� ]UyZQRZD RQ\��5HODFMDGHILF\WX� ND GHM� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� GR� MHM� GRFKRGyZ� ]RVWDQLH� ZWHG\]PQLHMV]RQD� ]JRGQLH� ]� SU]HSLVHP� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� 5] G E G]LH]RERZL ]DQ\�GRGDWNRZR�GR�SU]HGVWDZLHQLD�6HMPRZL�SURJUDPX�VDQDF\MQHJR��NWyUHJR�FHOHPE G]LH�]PQLHMV]HQLH�SR]LRPX�GáXJX�

'R� F]\QQLNyZ� ZSá\ZDM F\FK� QD� Z]URVW� U\]\ND� ]ZL ]DQHJR� ]� SU]HNURF]HQLHP� NROHMQ\FKSURJyZ�RVWUR QR FLRZ\FK�QDOH \ ]DOLF]\ü�
���'X ZUD OLZR ü UHODFML�GáXJX�GR�3.%�

� QD�NXUV�ZDOXWRZ\�
� QD�]PLDQ SR]LRPX�GHILF\WX�L�SU]\FKRGyZ�QHWWR�]�SU\ZDW\]DFML�
� QD�WHPSR�Z]URVWX�3.%�

��� =UHDOL]RZDQLH�QL V]\FK�RG�]DáR RQ\FK�ZSá\ZyZ�]�SU\ZDW\]DFML�
��� 8FKZDODQLH� XVWDZ� L� SU]HSURZDG]DQLH� RSHUDFML� VNXWNXM F\FK� SU]\URVWHP� GáXJX� VHNWRUDILQDQVyZ�SXEOLF]Q\FK�EH]�XZ]JO GQLDQLD�LFK�FL DUX�GOD�ILQDQVyZ�SXEOLF]Q\FK�
��� 'X H U\]\NR� QLHNRQWURORZDQHJR� ]DFL JDQLD� ]RERZL ]D SU]H]� LQQH� QL 6NDUE� 3D VWZDMHGQRVWNL�VHNWRUD�

1DOH \ SRGNUH OLü�� H PR OLZR ü VILQDQVRZDQLD� Z\VRNLFK� GHILF\WyZ� RUD]� ]DSDGDM FHJRGáXJX�MHVW�Z�]QDF]Q\P�VWRSQLX�X]DOH QLRQD�RG�VWRSQLD�UR]ZRMX�U\QNX�ILQDQVRZHJR�L�SRS\WX�]HVWURQ\� LQZHVWRUyZ��Z� W\P�LQZHVWRUyZ�]DJUDQLF]Q\FK��GOD�NWyU\FK� LVWRWQH�MHVW�U\]\NR�NUHG\WRZHNUDMX� �UDWLQJ� VXZHUHQD��� 2GSá\Z� LQZHVWRUyZ� ]DJUDQLF]Q\FK� PR H VSRZRGRZDü� WUXGQR FL� ]HVILQDQVRZDQLHP� SRWU]HE� SR \F]NRZ\FK� EXG HWX�� Z]URVW� NRV]WyZ� REVáXJL� GáXJX� Z� ODWDFKSU]\V]á\FK�RUD]�]DEXU]HQLD�QD�U\QNX�ZDOXWRZ\P�



��

9��$1$/,=$�5<=<.$�=:, =$1(*2�=�'à8*,(0�38%/,&=1<0
=DU] G]DQLH� GáXJLHP� SXEOLF]Q\P� RGE\ZD� VL Z ZDUXQNDFK� QLHSHZQR FL� GRW\F] FHMNV]WDáWRZDQLD� VL ZLHOX� F]\QQLNyZ�� PDM F\FK� ZSá\Z� QD� SRGHMPRZDQH� GHF\]MH�� 'ODWHJR� WH] ]DU] G]DQLHP� GáXJLHP� QLHRGá F]QLH� ]ZL ]DQH� MHVW� ]DU] G]DQLH� U\]\NLHP�� =JRGQLH� ]� FHODPLRNUH ORQ\PL�Z� SRSU]HGQLHM� VWUDWHJLL�� ]DU] G]DQLH� GáXJLHP� SROHJD� QLH� W\OH� QD�PLQLPDOL]RZDQLXU\]\ND��OHF]�QD�QLHGRSXV]F]HQLX��E\�U\]\NR�SU]HNURF]\áR�SR]LRP�X]QDQ\�]D�DNFHSWRZDOQ\�SU]\UHDOL]DFML�FHOyZ�VWUDWHJLL��XWU]\PDQLD�GáXJX�QD�EH]SLHF]Q\P�SR]LRPLH�RUD]�PLQLPDOL]DFML�NRV]WyZREVáXJL�GáXJX�Z�GáXJLP�KRU\]RQFLH�F]DVX�
5\]\NR�GRW\F]\�Z�V]F]HJyOQR FL�� RWRF]HQLD�PDNURHNRQRPLF]QHJR��QS��WHPSD�Z]URVWX�JRVSRGDUF]HJR�Z�3ROVFH�L�QD� ZLHFLH�SR]LRPX�LQIODFML��]MDZLVN�NU\]\VRZ\FK�Z�JRVSRGDUFH� ZLDWRZHM��� RWRF]HQLD� EXG HWRZHJR� �QS�� ZLHONR FL� GHILF\WX� EXG HWRZHJR� Z� NROHMQ\FK� ODWDFK�SU]\FKRGyZ�]�SU\ZDW\]DFML��� RWRF]HQLD� U\QNRZHJR� �QS�� SR]LRPX� NUDMRZ\FK� L� ]DJUDQLF]Q\FK� VWyS� SURFHQWRZ\FKZ SRV]F]HJyOQ\FK�VHJPHQWDFK�NU]\ZHM� UHQWRZQR FL��NXUVyZ�ZDOXWRZ\FK��ZLHONR FL� SRS\WXQD�VNDUERZH�SDSLHU\�ZDUWR FLRZH��� RWRF]HQLD� LQVW\WXFMRQDOQHJR� L� SUDZQHJR� �QS�� ]PLDQ� RERZL ]XM FHJR� SUDZD�� LQWHJUDFML
HXURSHMVNLHM��UDP�RUJDQL]DF\MQ\FK�]DU] G]DQLD�GáXJLHP��
,VWQLHQLH�U\]\ND�Z\QLND�]DUyZQR�]�ZLHONR FL�GáXJX�SXEOLF]QHJR��Z�W\P�GáXJX�SRWHQFMDOQHJR]ZL ]DQHJR� ]� XG]LHORQ\PL� JZDUDQFMDPL� L� SRU F]HQLDPL�� MDN� L� MHJR� VWUXNWXU\�� 'RW\F]\SRWHQFMDOQ\FK� ]DJUR H QLH� ]UHDOL]RZDQLD� ]DáR RQ\FK� FHOyZ�� WM�� XWU]\PDQLD� GáXJX� QDEH]SLHF]Q\P�SR]LRPLH�RUD]�PLQLPDOL]DFML�NRV]WyZ�REVáXJL�GáXJX�

9����5\]\NR�]ZL ]DQH�]�ZLHONR FL GáXJX�SXEOLF]QHJR
1LH� PD� MHGQHJR�� SRZV]HFKQLH� X]QDZDQHJR� Z� WHRULL� HNRQRPLL� OXE� SUDNW\FH� SROLW\NLJRVSRGDUF]HM� SD VWZD�� EH]SLHF]QHJR� SR]LRPX� GáXJX�� =D� EH]SLHF]Q\� X]QDZDQ\� MHVW� ]� UHJXá\WDNL�SR]LRP�GáXJX��NWyU\�XPR OLZLD�MHJR�WHUPLQRZ REVáXJ L UHILQDQVRZDQLH�Z�GáXJLP�RNUHVLH�3R]LRP� WHQ� MHVW� X]DOH QLRQ\� RG� ZLHONR FL� JRVSRGDUNL� NUDMX�� GODWHJR� SRZV]HFKQLH� VWRVRZDQPLDU ]DGáX HQLD�MHVW�RGQLHVLHQLH�MHJR�EH]Z]JO GQHM�ZLHONR FL�GR�3.%�3R]LRP� GáXJX� SXEOLF]QHJR� GR� 3.%�� ]DSHZQLDM F\� EH]SLHF]Q MHJR� REVáXJ � ]DOH \ RGV]HUHJX� F]\QQLNyZ�� Z� W\P�� SR]LRPX� UR]ZRMX� JRVSRGDUF]HJR�� WHPSD�Z]URVWX� JRVSRGDUF]HJR�VWDELOQR FL� VSRáHF]QR�SROLW\F]QHM�� UHODFML� PL G]\QDURGRZ\FK�� MDNR FL� IXQNFMRQRZDQLD� LQVW\WXFMLSXEOLF]Q\FK��Z\VRNR FL� LQIODFML� L� VWyS�SURFHQWRZ\FK�� VWUXNWXU\� URG]DMRZHM� L� SRGPLRWRZHM�GáXJX�VWRSQLD� UR]ZRMX� NUDMRZHJR� U\QNX� ILQDQVRZHJR�� GRVW SX� GR� PL G]\QDURGRZHJR� U\QNXILQDQVRZHJR�� ,P� QL V]\� MHVW� RJyOQ\� SR]LRP� UR]ZRMX� NUDMX�� W\P� U\]\NR� Z\VW SLHQLD� ]DNáyFHZ WHUPLQRZHM� REVáXG]H� GáXJX� L� MHJR� UHILQDQVRZDQLD� MHVW� Z\ V]H�� 'ODWHJR� U\QNL� ILQDQVRZHZ\PDJDM RG� WDNLFK� SD VWZ� QL V]HM� UHODFML� GáXJX� GR� 3.%� L� Z\ V]HM� VWRS\� ]ZURWX� RG� NDSLWDáXILQDQVXM FHJR�GáXJ�SXEOLF]Q\�QL RG�SD VWZ�R�Z\VRNLP�SR]LRPLH�UR]ZRMX�'X H U\]\NR� ]ZL ]DQH� ]� ZLHONR FL GáXJX� SXEOLF]QHJR� R]QDF]D� ]DJUR HQLH� UHDOL]DFML� FHOXXWU]\PDQLD�ZLHONR FL�GáXJX�SXEOLF]QHJR�QD�EH]SLHF]Q\P�SR]LRPLH��]H�ZV]\VWNLPL�QHJDW\ZQ\PLWHJR�NRQVHNZHQFMDPL��1DOH GR�QLFK�� PR OLZR ü SRZVWDQLD�NU\]\VX�]DGáX HQLRZHJR� L��F] FLRZHM� OXE�FDáNRZLWHM��XWUDW\�]GROQR FL
GR�WHUPLQRZHM�REVáXJL�GáXJX�� QLHEH]SLHF]H VWZR�� H GX H SRWU]HE\� SR \F]NRZH� SD VWZD� Z\QLNDM FH� ]� UHILQDQVRZDQLD
]DSDGDM FHJR�GáXJX�RUD]�ILQDQVRZDQLD�Z\VRNLHJR�GHILF\WX�EXG HWRZHJR�Z�NROHMQ\FK�ODWDFKQDWUDIL QD�EDULHU SRS\WX� QD� U\QNX� ILQDQVRZ\P�� F]HJR�NRQVHNZHQFM E G]LH� QLHPR QR üVILQDQVRZDQLD�SRWU]HE�SR \F]NRZ\FK�SR�UDFMRQDOQ\P�NRV]FLH�� QHJDW\ZQH� QDVW SVWZD� SU]HNURF]HQLD� SU]H]� UHODFM GáXJX� SXEOLF]QHJR� GR� 3.%� SURJyZRVWUR QR FLRZ\FK�����L������Z\QLNDM F\FK�]�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�� MDN�UyZQLHNRQVW\WXF\MQHJR�OLPLWX������Z�W\P�Z�V]F]HJyOQR FL�
Ô RJUDQLF]HQLH� VZRERG\� WZRU]HQLD� EXG HWX� SD VWZD�� Z\QLNDM FH� ]� SU]HZLG]LDQ\FK� ZXVWDZLH� SURFHGXU� VDQDF\MQ\FK�� FR� VNXWNRZDü� PR H ]PQLHMV]HQLHP� PR OLZR FLNUHRZDQLD� Z\GDWNyZ� SURUR]ZRMRZ\FK�� Z� W\P� SU]H]QDF]RQ\FK� QD� ZVSyáILQDQVRZDQLH



��

SRPRF\� EH]]ZURWQHM� ]� EXG HWX� 8(�� MDN� UyZQLH NRQLHF]QR FL ]ZL NV]HQLD� REFL HILVNDOQ\FK��PDM F\FK�QHJDW\ZQ\�ZSá\Z�QD�GáXJRWHUPLQRZH�SHUVSHNW\Z\�Z]URVWX�
Ô SRNXVD�QRZHOL]DFML�SUDZD�PDM FHM�QD�FHOX�RJUDQLF]HQLH�GRWNOLZR FL�UHVWU\NFML�]ZL ]DQ\FK] SRVW SRZDQLHP�RVWUR QR FLRZ\P� L�VDQDF\MQ\P��FR�SURZDG]Lü�PR H GR�RJUDQLF]HQLDZLDU\JRGQR FL�3ROVNL� MDNR�GáX QLND��Z�NRQVHNZHQFML�GR�Z\ V]HJR�NRV]WX�SR]\VNLZDQLDURGNyZ�SR \F]NRZ\FK�]H�Z]JO GX�QD�Z\PDJDQ SUHPL ]D�U\]\NR�� QHJDW\ZQH� QDVW SVWZD� SU]HNURF]HQLD� SU]H]� 3ROVN QRPLQDOQHJR� NU\WHULXP� NRQZHUJHQFML��W]Z��NU\WHULXP�]�0DDVWULFKW��R]QDF]DM FH�SU]HGH�ZV]\VWNLP�RSy QLHQLH�SODQRZDQHJR�SU]H]3ROVN ZHM FLD�GR�8QLL�0RQHWDUQHM�L�:DOXWRZHM�� SRVWU]HJDQLH� 3ROVNL� MDNR� NUDMX� R� SRGZ\ V]RQ\P� U\]\NX�� Z� W\P� REQL HQLH� �OXE� WH EUDN
VSRG]LHZDQHJR�SRGZ\ V]HQLD��UDWLQJX�GáXJX�3ROVNL��]QDMGXM FH�Z\UD]�Z�Z\ V]\P�SR]LRPLHVWyS�SURFHQWRZ\FK� L� W\P�VDP\P�NRV]WyZ�REVáXJL�GáXJX�RUD]�Z�EUDNX�GRVW SX�GR�V]HUV]HMED]\�LQZHVWRUyZ�� Z\SLHUDQLH� NDSLWDáX� SU\ZDWQHJR� Z� GRVW SLH� GR� RV]F] GQR FL� NUDMRZ\FK�� Z\QLNDM FH� ]GX \FK� SRWU]HE� SR \F]NRZ\FK� SD VWZD�� Z� UH]XOWDFLH� QL V]\� RG� PR OLZHJR� Z]URVWJRVSRGDUF]\�� E G F\� UH]XOWDWHP� PQLHMV]HM� QL SRWHQFMDOQD� Z\VRNR FL� LQZHVW\FMLILQDQVRZDQ\FK�NUHG\WHP�� QHJDW\ZQ\� ZSá\Z� QD� SR]LRP� U\QNRZ\FK� VWyS� SURFHQWRZ\FK� L� VNXWHF]QR ü SROLW\NLPRQHWDUQHM�� 'X H SRWU]HE\� SR \F]NRZH� SD VWZD� PRJ SRZRGRZDü� SR]RVWDZDQLH� VWySSURFHQWRZ\FK�QD�SR]LRPLH�Z\ V]\P�RG�SR GDQHJR�
6WRVXQHN� GáXJX� SXEOLF]QHJR� GR� 3.%�Z� 3ROVFH� MHVW� QL V]\� Z� SRUyZQDQLX� ]� ZLHONR FL WHMUHODFML� GOD� 8(�� Z\QRV] F ������ RUD]� ������ GOD� VWUHI\� HXUR�� 1LHPQLHM� 3ROVND� MHVW� NUDMHP� RQL V]HM� ZLDU\JRGQR FL� NUHG\WRZHM�� GODWHJR� SR]LRP� GáXJX� X]QDZDQHJR� ]D� EH]SLHF]Q\� MHVWRGSRZLHGQLR�QL V]\��3R]LRP�GáXJX�Z�VWRVXQNX�GR�3.%� MHVW�Z�SU]\SDGNX�3ROVNL�Z\ V]\�QL ZZL NV]R FL�SD VWZ�R�]EOL RQ\P�UDWLQJX�� ,VWRWQ\P�]DJUR HQLHP� MHVW� WHPSR�SU]\URVWX�GáXJX�� �:FL JX� ����� U�� UHODFMD� GáXJX� SXEOLF]QHJR� SRZL NV]RQHJR� R� SU]HZLG\ZDQH� Z\SáDW\� ]� W\WXáXSRU F]H L JZDUDQFML�GR�3.%�Z]URVáD�R�����S��SURF�������S��SURF��ZJ�PHWRGRORJLL�8(��3RPLPR�VLOQHJR�Z]URVWX�GáXJX��U\]\NR�XWUDW\�SU]H]�3ROVN ]GROQR FL�WHUPLQRZHM�MHJR�REVáXJLMHVW� QLHZLHONLH�� 2FHQD� WDND� Z\QLND� ]� SRWHQFMDáX� NUDMRZHJR� U\QNX� ILQDQVRZHJR�� SRVWU]HJDQLD3ROVNL� SU]H]� LQZHVWRUyZ� MDNR� F] FL� REV]DUX� JRVSRGDUF]HJR� FKDUDNWHU\]XM FHJR� VL ZL NV]VWDELOQR FL JRVSRGDUF] L SROLW\F]Q �HIHNW�ZHM FLD�3ROVNL�GR�8(��L�NRQVHNZHQWQLH�SURZDG]RQHMSROLW\NL� RJUDQLF]DQLD� U\]\ND� ]ZL ]DQHJR� ]H� VWUXNWXU GáXJX�� 1LHPQLHM�� UHDOQH� MHVW� ]DJUR HQLHZ\VW SLHQLD� SR]RVWDá\FK� QHJDW\ZQ\FK� ]MDZLVN�� Z\QLNDM F\FK� ]H� Z]URVWX� ZLHONR FL� GáXJXSXEOLF]QHJR��2EVHUZRZDQH�Z�RVWDWQLP�RNUHVLH�WHPSR�SU]\URVWX�GáXJX�SXEOLF]QHJR�VSUDZLD�� HUHDOQH� VWDMH� VL ]DJUR HQLH� QLHPR QR FL� VILQDQVRZDQLD� JZDáWRZQLH� URVQ F\FK� SRWU]HESR \F]NRZ\FK�SR�UDFMRQDOQ\P�NRV]FLH�:DUXQNLHP�UHDOL]DFML�SLHUZV]HJR�FHOX�VWUDWHJLL��WM��XWU]\PDQLD�ZLHONR FL�GáXJX�SXEOLF]QHJR�QDEH]SLHF]Q\P�SR]LRPLH�� MHVW�VNXWHF]QH�SU]HSURZDG]HQLH�UHIRUP\�ILQDQVyZ�SXEOLF]Q\FK��SU]HGHZV]\VWNLP� VWURQ\� Z\GDWNRZHM�� Z� NLHUXQNX� RJUDQLF]DQLD� GHILF\WX� EXG HWRZHJR�� MDN� UyZQLHVWZRU]HQLH�ZDUXQNyZ�GOD�VWDELOQHJR�Z]URVWX�JRVSRGDUF]HJR�

9����5\]\NR�]ZL ]DQH�]�NRV]WDPL�REVáXJL�GáXJX
3U]\�RNUH ORQHM�ZLHONR FL�SRWU]HE�SR \F]NRZ\FK�SD VWZD��Z\VRNR ü NRV]WyZ�REVáXJL�GáXJX�MDN�UyZQLH U\]\ND�]ZL ]DQHJR�]� LFK�RGFK\OHQLHP�RG�RF]HNLZDQHM�ZDUWR FL��Z\QLND�]�SU]\M WHMVWUXNWXU\� ILQDQVRZDQLD� �WM�� URG]DMyZ� ]DVWRVRZDQ\FK� LQVWUXPHQWyZ� GáX Q\FK�� L� GRNRQ\ZDQ\FKRSHUDFML� QD� GáXJX�� 6WUXNWXUD� URG]DMRZD� GáXJX� SXEOLF]QHJR� PR H PLHü� UyZQLH ZSá\Z� QDZ\VRNR ü VDPHJR�GáXJX�
'R�URG]DMyZ�U\]\ND�]ZL ]DQ\FK�]�NRV]WDPL�GáXJX�SXEOLF]QHJR��VWDQRZL F\FK�RJUDQLF]HQLHGOD�FHOX�PLQLPDOL]DFML�NRV]WyZ��]DOLF]D�VL �D�� U\]\NR�UHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM�E�� U\]\NR�NXUVRZH�F� U\]\NR�UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK�G�� U\]\NR�VWRS\�SURFHQWRZHM�H�� U\]\NR�Sá\QQR FL�EXG HWX�SD VWZD�



��

I�� SR]RVWDáH�URG]DMH�U\]\ND��Z�V]F]HJyOQR FL�U\]\NR�NUHG\WRZH�L�RSHUDF\MQH�J�� U\]\NR�Z\QLNDM FH�]�UR]NáDGX�NRV]WyZ�REVáXJL�GáXJX�Z�F]DVLH�
$G�D��5\]\NR�UHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM

5\]\NR� UHILQDQVRZDQLD� Z� ZDOXFLH� NUDMRZHM� SR]RVWDZDáR� Z� RVWDWQLFK� NLONX� ODWDFK� QDSRGREQ\P�� VWRVXQNRZR� Z\VRNLP� SR]LRPLH�� UHGQLD� ]DSDGDOQR ü GáXJX� U\QNRZHJR� Z\QRVLáD�����URNX�Z�NR FX������U�� L������URNX�Z�SRáRZLH������ U��:\UD QLH�Z]URVWRZD� WHQGHQFMD� WHJRZVND QLND�Z\VW SLáD� Z� ,,� SRáRZLH� ����� U��� GR� F]HJR�Z� GX HM�PLHU]H� SU]\F]\QLá\� VL SU]HWDUJL]DPLDQ\�REOLJDFML��6WRVXQNRZR�GX \ MHVW�XG]LDá�63:�R�WHUPLQLH�Z\NXSX�GR���URNX��:�SRáRZLH����� U��Z\QLyVá� RQ� ������� FR�Z�ZLHONR FLDFK� DEVROXWQ\FK� GDZDáR� �����POG� ]á�� 3U]\� URVQ FHMZLHONR FL�GáXJX�NUDMRZHJR�XWU]\P\ZDQLH� VL WHJR�ZVND QLND�QD�SRGREQ\P�SR]LRPLH�R]QDF]DLVWRWQ\�Z]URVW�U\]\ND�UHILQDQVRZDQLD�2JUDQLF]DQLH� U\]\ND� UHILQDQVRZDQLD� SROHJD� QD� ]PLDQLH� VWUXNWXU\� GáXJX� QD� NRU]\ üLQVWUXPHQWyZ� R� GáX V]\FK� WHUPLQDFK� ]DSDGDOQR FL�� SU]\� MHGQRF]HVQ\P� ]PQLHMV]HQLX� UROLLQVWUXPHQWyZ�NUyWNRWHUPLQRZ\FK��&HQ MHVW� ]� UHJXá\� DNFHSWRZDQLH�Z\ V]\FK� NRV]WyZ�REVáXJLGáXJX�� Z\QLNDM F\FK� ]� SUHPLL� ]D� U\]\NR� ]ZL ]DQH� ]� GáX V]\P� KRU\]RQWHP� LQZHVW\FML�� 1DOH \SDPL WDü�� H UR]ZyM� U\QNX� VNDUERZ\FK� SDSLHUyZ�ZDUWR FLRZ\FK� MHVW� SURFHVHP� GáXJRWUZDá\P�: 3ROVFH�WUZD�RQ�QLHSU]HUZDQLH�RG�SRF] WNX�ODW����W\FK�XELHJáHJR�VWXOHFLD��:UD]�]H�Z]URVWHP]DXIDQLD� GR� HPLWHQWD� RUD]� SRS\WX� LQZHVWRUyZ� U\QHN� 63:� SRV]HU]D� VL R NROHMQH� VHJPHQW\�.D G\� QRZ\� VHJPHQW� U\QNX� E\á� SRF] WNRZR� Sá\WNL� L� PDáR� FKáRQQ\�� ]� F]DVHP� ]\VNXM F QD]QDF]HQLX�� 3URFHV� WHQ� VSU]\MD� REQL DQLX� VL UHQWRZQR FL� REOLJDFML� GáXJRWHUPLQRZ\FK�� MDNUyZQLH ]PQLHMV]DQLX� ]PLHQQR FL� LFK� FHQ�� VWZDU]DM F ZDUXQNL� GR� RJUDQLF]DQLD� U\]\NDUHILQDQVRZDQLD�: RVWDWQLFK� ODWDFK� Z]UDVWDM FH� SRWU]HE\� SR \F]NRZH� SD VWZD� SU]HNUDF]Dá\� ]QDF] FRFKáRQQR ü UHGQLR�� L� GáXJRWHUPLQRZ\FK� VHJPHQWyZ� U\QNX�� :� UH]XOWDFLH�� PLPR� ]QDF]QHJRZ]URVWX�ZLHONR FL�]DGáX HQLD�Z�REOLJDFMDFK�R�GáX V]\FK� WHUPLQDFK�Z\NXSX�� LFK�XG]LDá�Z�GáXJXUyVá� QLH]QDF]QLH�� JG\ QDGDO� ]QDF] FD� F] ü ILQDQVRZDQLD� RSLHUDü� VL PXVLDáD� QD� ERQDFKVNDUERZ\FK�L�REOLJDFMDFK�R�NUyWV]\FK�WHUPLQDFK�Z\NXSX�1DOH \ ]DNáDGDü�� H GDOV]\�UR]ZyM�U\QNX�VáX \ü�E G]LH�RJUDQLF]HQLX�U\]\ND�UHILQDQVRZDQLDZ SU]\V]áR FL�� SU]\� ]DáR HQLX�� H ]DWU]\PDQLX� XOHJQLH� ]QDF]QH� WHPSR� SU]\URVWX� GáXJX�3RJá ELHQLX� U\QNX� VSU]\MDü� E G]LH� SRV]HU]HQLH� ED]\� LQZHVWRUyZ� ]ZL ]DQH� ]� LQWHJUDFMHXURSHMVN � :yZF]DV�SR]LRP�U\]\ND�UHILQDQVRZDQLD�E G]LH�UH]XOWDWHP�GHF\]ML�FR�GR�Z\VRNR FLNRV]WyZ�� MDNLH� ZDUWR� SRQRVLü� Z� FHOX� ]PQLHMV]HQLD� U\]\ND� UHILQDQVRZDQLD� SRSU]H]� HPLVMHGáXJRWHUPLQRZH��2�LOH�QLH�]RVWDQLH�SRZVWU]\PDQ\�V]\ENL�Z]URVW�ZLHONR FL�GáXJX�SXEOLF]QHJR��ZSHUVSHNW\ZLH� UHGQLRRNUHVRZHM� NUDMRZ\� U\QHN� ILQDQVRZ\� PR H QLH� E\ü� Z� VWDQLH� ]DSHZQLüEH]SLHF]QHJR� UHILQDQVRZDQLD� ]DSDGDM FHJR� GáXJX�� W\P� EDUG]LHM�� H ]DJUR HQLH� VSHáQLHQLDNU\WHULyZ�ILVNDOQ\FK�]�0DDVWULFKW�VSRZRGXMH�RSy QLHQLH�WHUPLQX�ZHM FLD�3ROVNL�GR�XQLL�ZDOXWRZHML X]\VNDQLD�V]HUV]HJR�GRVW SX�GR�U\QNX�HXURSHMVNLHJR�
$G�E��5\]\NR�NXUVRZH

5\]\NR�NXUVRZH�]ZL ]DQH�MHVW�]�LVWQLHQLHP�Z�UDPDFK�GáXJX�6NDUEX�3D VWZD�LQVWUXPHQWyZQRPLQRZDQ\FK�L�UR]OLF]DQ\FK�OXE�LQGHNVRZDQ\FK�GR�ZDOXW�REF\FK��:�REHFQHM�VWUXNWXU]H�GáXJXZL NV]R ü�� D� RG� NR FD� NZLHWQLD� ����� URNX� FDáR ü ]DGáX HQLD� Z� ZDOXWDFK� REF\FK� ZFKRG]L� ZVNáDG�]DGáX HQLD�]DJUDQLF]QHJR�$NWXDOQ\� SR]LRP� U\]\ND� NXUVRZHJR� GáXJX� 6NDUEX� 3D VWZD� MHVW� EH]SR UHGQLR� ]ZL ]DQ\] RERZL ]XM F\P�UH LPHP�NXUVRZ\P��3RF] ZV]\�RG�NZLHWQLD������U��Z�3ROVFH�VWRVRZDQ\�MHVWNXUV�Sá\QQ\��FR�Z�SUDNW\FH�R]QDF]D�� H PR H Z\VW SRZDü�EDUG]R�GX \ ]DNUHV�ZDKD NXUVyZSRV]F]HJyOQ\FK� ZDOXW� GR� ]áRWHJR�� $QDOL]D� U\]\ND� NXUVRZHJR� Z� SU]\SDGNX� VWUDWHJLLSU]HNUDF]DM FHM� MHGHQ�URN�SRZLQQD�XZ]JO GQLDü�QLH�W\ONR�PR OLZR ü NUyWNRWHUPLQRZ\FK�ZDKDNXUVyZ�ZDOXW��OHF]�UyZQLH GáXJRWHUPLQRZH�WUHQG\�Z�NV]WDáWRZDQLX�NXUVX�SROVNLHM�ZDOXW\��NWyUHSU]HZLGXM VWRSQLRZ UHDOQ DSUHFMDFM ]áRWHJR�GR�ZDOXW�REF\FK�1DOH \ VWZLHUG]Lü�� H Z� QDMEOL V]HM� SU]\V]áR FL� QLH� MHVW� FHORZH� FDáNRZLWH� Z\HOLPLQRZDQLHU\]\ND� NXUVRZHJR�� JG\ PLDáRE\� WR� UyZQLH VNXWNL� QHJDW\ZQH�� WDNLH� MDN� UHODW\ZQ\� Z]URVWNRV]WyZ�REVáXJL�GáXJX�F]\�LQQ\FK�URG]DMyZ�U\]\ND�
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5\]\NR� NXUVRZH� Z� RGQLHVLHQLX� GR� GáXJX� ]DJUDQLF]QHJR� DQDOL]RZDü� PR QD� Z� GZyFK]DVDGQLF]\FK�XM FLDFK�
��� SR]LRPX�GáXJX�6NDUEX�3D VWZD�
��� NRV]WyZ�REVáXJL�GáXJX�6NDUEX�3D VWZD�

5\]\NR�NXUVRZH�Z�NRQWHN FLH�SR]LRPX�GáXJX�]DJUDQLF]QHJR
'OD� RNUH OHQLD� U\]\ND� NXUVRZHJR� Z� W\P� SU]\SDGNX� LVWRWQH� MHVW� VWZLHUG]HQLH�� MDND� MHVWZUD OLZR ü SR]LRPX� GáXJX� ]DJUDQLF]QHJR� QD� ]PLDQ\� NXUVyZ�ZDOXW� REF\FK�� Z� NWyU\FK� MHVW� RQQRPLQRZDQ\��1D�RJyOQ\� SR]LRP� WHJR� U\]\ND�PR QD�ZSá\ZDü� ]DUyZQR�SRSU]H]� NRQWURORZDQLHSR]LRPX� ]DGáX HQLD� ]DJUDQLF]QHJR� Z� XM FLX� QRPLQDOQ\P�� MDN� L� SRSU]H]� RGSRZLHGQLHNV]WDáWRZDQLH�VWUXNWXU\�WHJR�GáXJX�'RW\FKF]DV� SU]\MPRZDQD� E\áD� MHGQD� XSURV]F]RQD�PLDUD� ±� XG]LDá� GáXJX� ]DJUDQLF]QHJR� ZGáXJX� RJyáHP�� :VW SLHQLH� 3ROVNL� GR� 8(� Z� ����� U��� E G]LH� VNXWNRZDáR� SU]\VW SLHQLHP� GRPHFKDQL]PX�NXUVRZHJR�(50���:�HIHNFLH�Z\PXVL�WR�VWDELOL]DFM NXUVX�]áRWHJR�ZREHF�HXUR��ZUDPDFK� SU]\M WHJR� SDVPD� ZDKD � 7DN� ZL F MDNR� GRGDWNRZ PLDU U\]\ND� NXUVRZHJR�ZSURZDG]D�VL XG]LDá�GáXJX�QRPLQRZDQHJR�Z�HXUR�Z�FDáR FL�GáXJX�63�8G]LDá� GáXJX� ]DJUDQLF]QHJR�Z� FDáR FL� GáXJX� VSDGá� ]� ������Z� NR FX� ����� U�� GR� ������ZSRáRZLH� ����� U�� 8G]LDá� ]RERZL ]D QRPLQRZDQ\FK� Z� HXUR� Z� GáXJX� ]DJUDQLF]Q\P� Z]UyVá� ]������SRG�NRQLHF�URNX������GR�������Z�SRáRZLH������U�

5\]\NR�NXUVRZH�Z�NRQWHN FLH�NRV]WyZ�REVáXJL�GáXJX�]DJUDQLF]QHJR
7R�XM FLH�SRND]XMH�MDN�GX D MHVW�ZUD OLZR ü NRV]WyZ�REVáXJL�GáXJX�]DJUDQLF]QHJR�QD�]PLDQ\NXUVX�ZDOXWRZHJR��,VWRWQD�MHVW�WX�]DUyZQR�NZRWD�Z\SáDW�Z�XM FLX�QRPLQDOQ\P��MDN�L�LFK�VWUXNWXUDZDOXWRZD�� 1RPLQDOQ\� SR]LRP� SáDWQR FL� ]� W\WXáX� REVáXJL� GáXJX� ]DJUDQLF]QHJR� MHVW� QLHZLHONL�� ZSRUyZQDQLX�]�SR]LRPHP�WHJR�GáXJX��RNRáR����� MDN� UyZQLH Z FDáR FL�Z\GDWNyZ�EXG HWRZ\FK�RN��������]�Z\á F]HQLHP�Z\SáDW�]�W\WXáX�JZDUDQFML��

$G�F��5\]\NR�UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK
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$G�G��5\]\NR�VWRS\�SURFHQWRZHM
5\]\NR� VWRS\� SURFHQWRZHM� WR� U\]\NR� ]PLDQ\� ZLHONR FL� SáDWQR FL� ]� W\WXáX� REVáXJL� GáXJX�Z\QLNDM FH� ]H� ]PLDQ� Z\VRNR FL� VWyS� SURFHQWRZ\FK�� -HJR� UyGáHP� MHVW� NRQLHF]QR üUHILQDQVRZDQLD� ]DSDGDM FHJR�Z�SU]\V]áR FL� GáXJX� SR� QLH]QDQ\FK� VWRSDFK� SURFHQWRZ\FK� RUD]]PLHQQR ü SáDWQR FL�NXSRQRZ\FK�RG�63:�R�RSURFHQWRZDQLX�]PLHQQ\P�0LDU U\]\ND� VWRS\� SURFHQWRZHM� MHVW� ZVND QLN� GXUDWLRQ� ,QIRUPXMH� RQ�� MDN� GáXJL� MHVWSU]HFL WQ\�RNUHV�GRVWRVRZDQLD�NRV]WyZ�REVáXJL�GáXJX�GR�]PLDQ\�SR]LRPX�VWRS�SURFHQWRZ\FK�-HVW� RQ� ]DWHP� PLDU ZUD OLZR FL� NRV]WyZ� REVáXJL� GáXJX� QD� ]PLDQ\� VWyS� SURFHQWRZ\FK�� ,PZ\ V]\� SR]LRP� VWyS� SURFHQWRZ\FK� RUD]� ZL NV]\� XG]LDá� LQVWUXPHQWyZ� NUyWNRWHUPLQRZ\FK� L� R]PLHQQ\P�RSURFHQWRZDQLX��W\P�Z\ V]H�U\]\NR�VWRS\�SURFHQWRZHM�L�QL V]D�GXUDWLRQ�5\]\NR� VWRS\� SURFHQWRZHM� XOHJáR� Z� RVWDWQLFK� ODWDFK� Z\UD QHPX� RJUDQLF]HQLX�� 'XUDWLRQNUDMRZHJR�GáXJX�U\QNRZHJR�Z\QRVLáD������URNX�SRG�NRQLHF������U��L������URNX�Z�SRáRZLH������U�3R]LRP� U\]\ND� MHVW� QDGDO� XZD DQ\� ]D� ]E\W� Z\VRNL�� D� ZUD OLZR ü NRV]WyZ� REVáXJL� GáXJX� QD]PLDQ\�VWyS�SURFHQWRZ\FK�MDNR�]E\W�GX D��5R]ZyM�U\QNX�NUDMRZHJR�63:�RUD]�]ZL NV]DM FD�VLZLDU\JRGQR ü 3ROVNL�]ZL ]DQD�]�SODQRZDQ\P�ZHM FLHP�GR�8(��D�QDVW SQLH�GR�XQLL�PRQHWDUQHMSRZRGXM SRJá ELDQLH� VL VHJPHQWyZ� U\QNX� R� GáX V]\FK� WHUPLQDFK� Z\NXSX�� =� WHJR� Z]JO GXFKáRQQR ü U\QNX� VWDQRZLü� E G]LH� FRUD]� PQLHMV] EDULHU QD� GURG]H� RJUDQLF]DQLD� U\]\NDUHILQDQVRZDQLD�L�U\]\ND�VWRS\�SURFHQWRZHM�SRSU]H]�HPLVM REOLJDFML�GáXJRWHUPLQRZ\FK�R�VWDá\PRSURFHQWRZDQLX�� :\PDJD� WR� RNUH OHQLD� GRFHORZHM� ZLHONR FL� DNFHSWRZDQHJR� U\]\ND� VWRS\SURFHQWRZHM��Z\QLNDM FHM�]�SUHIHUHQFML�Z]JO GHP�Z\VRNR FL�NRV]WyZ�REVáXJL�GáXJX�L�]ZL ]DQHJR
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] QLPL� U\]\ND��=�GáX V]\P� WHUPLQHP�SR]\VNLZDQLD� URGNyZ�ZL H VL ]DZV]H�� QLH]DOH QLH� RGNV]WDáWX� NU]\ZHM� UHQWRZQR FL�� ZL NV]\� RF]HNLZDQ\� NRV]W�� ]ZL ]DQ\� ]� SUHPL ]D� U\]\NR�� MDNLHMRF]HNXM LQZHVWRU]\�� SR \F]DM F QD� GáX V]H� WHUPLQ\�� :� SD VWZDFK� 8(� ZVND QLN� GXUDWLRQSU]\MPXMH� Z\ V]H� QL Z 3ROVFH� ZDUWR FL�� RG� RN�� ���� URNX� Z� 6]ZHFML�� SRSU]H]� RN�� �� ODWD� Z3RUWXJDOLL�L�)LQODQGLL�GR�RN������URNX�Z�:LHONLHM�%U\WDQLL�5\]\NR� VWRS\� SURFHQWRZHM� Z� REV]DU]H� GáXJX� ]DJUDQLF]QHJR� REUD]XMH� XG]LDá� Z� FDáR FLSRUWIHOD� ]DGáX HQLD� ]DJUDQLF]QHJR� ]RERZL ]D R VWRSLH� ]PLHQQHM� RUD]� ]RERZL ]D]DSDGDM F\FK� Z� QDMEOL V]\P� URNX�� NWyUH� E G UHILQDQVRZDQH� SR� DNWXDOQ\FK� VWRSDFKSURFHQWRZ\FK�� 8G]LDá� W\FK� ]RERZL ]D Z\QLyVá� Z� SRáRZLH� ����� U�� ������ �Z� W\P� QD� VWRSLH]PLHQQHM���������5\]\NR�VWRS\�SURFHQWRZHM�RJUDQLF]DM MHGQDN�GZD�F]\QQLNL��3LHUZV]\P� MHVWUHGQL� WHUPLQ� ]DSDGDOQR FL� GáXJX� ]DJUDQLF]QHJR� �� D�ZL F WHUPLQ��Z� NWyU\P� ]RVWDQLH� XVWDORQHRSURFHQWRZDQLH� GOD� QRZR� ]DFL JDQ\FK� ]RERZL ]D � UHILQDQVXM F\FK� ]DSDGDM F\� GáXJ�� ']L NLWHPX�GáXJ�]DJUDQLF]Q\�MHVW�Z�GX \P�VWRSQLX�XRGSRUQLRQ\�QD�U\]\NR�VWRS\�SURFHQWRZHM��'UXJLPF]\QQLNLHP�VWDELOL]XM F\P�V ]UHGXNRZDQH�VWRS\�Z�UDPDFK�.OXEX�3DU\VNLHJR�5\]\NR�VWRS\�SURFHQWRZHM�MHVW�VWRSQLRZR�RJUDQLF]DQH�SU]H]�]DFL JDQLH�QRZ\FK�]RERZL ]DJáyZQLH� ZHGáXJ� VWRS\� VWDáHM�� :\VW SXM WH SU]\SDGNL� VWRVRZDQLD� LQQ\FK� UR]ZL ]D � MDN]DZLHUDQLH�XPyZ�RJUDQLF]DM F\FK�Z]URVW�VWyS�Z�SU]\V]áR FL�OXE�]�JyU\�MH�XVWDODM F\FK�
$G�H��5\]\NR�Sá\QQR FL�EXG HWX�SD VWZD

*áyZQ\P� LQVWUXPHQWHP� ]DU] G]DQLD� Sá\QQR FL EXG HWX� SD VWZD� MHVW� XWU]\P\ZDQLH� QDUDFKXQNX� EXG HWX� SD VWZD� Sá\QQ\FK� DNW\ZyZ� ILQDQVRZ\FK� RUD]� ORNRZDQLH� QDGZ\ HN� QDNUyWNRWHUPLQRZ\FK� ORNDWDFK� Z� 1%3�� 3R]LRP� W\FK� ORNDW� JZDUDQWXMH� EH]SLHF]H VWZRILQDQVRZDQLD� SRWU]HE� SR \F]NRZ\FK� SD VWZD� L� XQLH]DOH QLD� RG� SU]HM FLRZ\FK� ]MDZLVNNU\]\VRZ\FK�� XQLHPR OLZLDM F\FK� OXE� F]\QL F\FK� QLHHIHNW\ZQ\P� SR]\VNLZDQLH� URGNyZSR \F]NRZ\FK�]�U\QNX�ILQDQVRZHJR�1D�]DU] G]DQLH�U\]\NLHP�Sá\QQR FL�VNáDGDM VL GZD�URG]DMH�G]LDáD �� ' HQLH�GR�XWU]\P\ZDQLD�EH]SLHF]QHM�UH]HUZ\�QD�PR OLZLH�QDMPQLHMV]\P�SR]LRPLH���VáX \WHPX� GRVNRQDOHQLH� SURFHVX� SODQRZDQLD� L� PRQLWRURZDQLD� Sá\QQR FL� EXG HWX� SD VWZD�EXGRZD� RGSRZLHGQLHM� LQIUDVWUXNWXU\� RUD]� UR]ZL ]D RUJDQL]DF\MQ\FK�� Z� W\P� SODQRZDQHZSURZDG]HQLH� MHGQROLWHJR� UDFKXQNX� EXG HWX� SD VWZD� L� PR OLZR FL� PRQLWRURZDQLDUDFKXQNyZ�SRV]F]HJyOQ\FK�G\VSRQHQWyZ�Z�WU\ELH�RQ�OLQH��2JUDQLF]\�WR�NRV]W\�Z\QLNDM FH�]NRQLHF]QR FL�XWU]\P\ZDQLD�Z\ V]HM�LOR FL�UH]HUZ�Sá\QQ\FK�RUD]�SRWHQFMDOQHJR�U\]\ND�EUDNXSá\QQR FL�Z�V\WXDFMDFK�QLHSU]HZLG]LDQ\FK�� =DU] G]DQLH� Sá\QQ\PL� DNW\ZDPL�� NWyUH� SRZLQQR� JHQHURZDü� GRFKRG\� EXG HWRZHUHNRPSHQVXM FH�Z�MDN�QDMZL NV]\P�VWRSQLX�NRV]W\�]ZL ]DQH�]�XWU]\P\ZDQLHP�RNUH ORQHJR�EH]SLHF]QHJR� SR]LRPX� Sá\QQR FL� ±� ZVND]DQH� MHVW� UR]V]HU]HQLH� ]DNUHVX� VWRVRZDQ\FKLQVWUXPHQWyZ�R�ORNDW\�Z�EDQNDFK�NRPHUF\MQ\FK�RUD]�PR OLZR FL�VWRVRZDQLD�LQQ\FK�RSHUDFMLQD� U\QNX�SLHQL Q\P��2SURFHQWRZDQLH� ORNDW�Z�1%3�� E G FH�GRFKRGHP�EXG HWX�SD VWZD�]PQLHMV]D�MHGQRF]H QLH�]\VN�1%3�L�Z\VRNR ü ZSáDW\�]�]\VNX�GR�EXG HWX�SD VWZD�
$G�I��3R]RVWDáH�URG]DMH�U\]\ND

'R� SR]RVWDá\FK� URG]DMyZ� U\]\ND� QDOH ZV]\VWNLH� QLH� Z\PLHQLRQH� ZF]H QLHM� UyGáDQLHSHZQR FL�]ZL ]DQH�]�]DU] G]DQLHP�GáXJLHP�SXEOLF]Q\P��NWyU\FK�EH]SLHF]Q\�SR]LRP�VWDQRZLRJUDQLF]HQLH�GOD�FHOX�PLQLPDOL]DFML�RF]HNLZDQ\FK�NRV]WyZ�REVáXJL�GáXJX��1DMZD QLHMV]H�URG]DMHU\]\ND�]�WHM�NDWHJRULL�WR�U\]\NR�NUHG\WRZH�RUD]�U\]\NR�RSHUDF\MQH�:REHF� SODQRZDQHJR� Z� SU]\V]áR FL� ]DZLHUDQLD� WUDQVDNFML� QD� LQVWUXPHQWDFK� SRFKRGQ\FK�RJUDQLF]HQLX�U\]\ND�NUHG\WRZHJR�VSU]\MDü�E G]LH�]GHILQLRZDQLH�OLVW\�SRGPLRWyZ��MDNLH�PRJ E\üSDUWQHUDPL� WUDQVDNFML�� RUD]� OLPLWyZ� NZRW� ]DDQJD RZDQLD�� X]DOH QLRQ\FK� RG� ZLHONR FL� U\]\ND]ZL ]DQHJR� ]� GDQ\P� URG]DMHP� WUDQVDNFML�� 1LH]E GQH� MHVW� UyZQLH ]DSHZQLHQLH� ]DSOHF]DRUJDQL]DF\MQHJR� L� WHFKQLF]QHJR�� VSU]\MDM FHJR� PRQLWRURZDQLX� ZDUWR FL� U\QNRZHM� WUDQVDNFML� LV]\ENLHPX�UHDJRZDQLX�QD�]PLHQLDM FH�VL ZDUXQNL�U\QNRZH�&RUD]� ZL NV]D� ]áR RQR ü L� Z\UDILQRZDQLH� LQVWUXPHQWyZ� ]DU] G]DQLD� GáXJLHP� SXEOLF]Q\P�MDN�UyZQLH SRVW SXM FD�LQWHJUDFMD�HXURSHMVND�Z\PDJDü�E G]LH�UyZQLH GRVWRVRZDQLD�VWUXNWXU\LQVW\WXFMRQDOQHM� L� RUJDQL]DF\MQHM� ]DU] G]DQLD� GáXJLHP�� PDM FHJR� QD� FHOX� RJUDQLF]HQLH� U\]\NDRSHUDF\MQHJR� L� GRVWRVRZDQLH� VWUXNWXU� RUJDQL]DF\MQ\FK� GR� Z\PRJyZ� ZVSyáF]HVQR FL�7RZDU]\V]\ü� WHPX� SRZLQLHQ� VWDá\� UR]ZyM� PHWRGRORJLL� ZVSRPDJDQLD� ]DU] G]DQLD� GáXJLHP�
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'DM F VL ]DXZD \ü�WHQGHQFM Z SD VWZDFK�UR]ZLQL W\FK�MHVW�VWRVRZDQLH�Z�RFHQLH�ZLHONR FL�LVWUXNWXU\�GáXJX�W]Z��SRUWIHOD�RGQLHVLHQLD��EHQFKPDUNRZHJR��
$G�J��5R]NáDG�NRV]WyZ�REVáXJL�GáXJX�Z�F]DVLH

.RV]W\� REVáXJL� GáXJX� SRZLQQ\� E\ü� UyZQRPLHUQLH� UR]áR RQH� Z� F]DVLH�� DE\� LFK� ]PLHQQDZ\VRNR ü QLH� ZSá\ZDáD� GHVWDELOL]XM FR� QD� NRQVWUXRZDQLH� EXG HWX� SD VWZD�� 3U]\� NDVRZ\PV\VWHPLH�NVL JRZR FL�EXG HWX�SR]\W\ZQ\�ZSá\Z�QD�VWDELOL]DFM NRV]WyZ�Z�F]DVLH�PD�XQLNDQLHHPLVML� SDSLHUyZ� ZDUWR FLRZ\FK� ]� GX \P� G\VNRQWHP�� NWyUH� VWDMH� VL NRV]WHP� Z� PRPHQFLHZ\NXSX� SDSLHUX�� :� QDMEOL V]\FK� ODWDFK� F] ü ]ZL NV]RQ\FK� NRV]WyZ� REVáXJL� GáXJX� Z\QLNDüE G]LH� ]� Z\VRNLHJR� G\VNRQWD� ]DSDGDM F\FK� REOLJDFML� ��OHWQLFK�� HPLWRZDQ\FK� QD� SU]HáRPLHZLHNX�� 0R OLZH� L� ZVND]DQH� MHVW� DNW\ZQH� ]DU] G]DQLH� UR]NáDGHP� NRV]WyZ� REVáXJL� GáXJXZ F]DVLH�� ,QVWUXPHQWDPL� ]ZL NV]DM F\PL� HODVW\F]QR ü NV]WDáWRZDQLD� UR]NáDGX� NRV]WyZ� VSU]HWDUJL�]DPLDQ\� L� RGNXSX�REOLJDFML�� VWRVRZDQH�RG������ U��:�SU]\V]áR FL� FHORZL� WHPX�VáX \üPR H UyZQLH VWRVRZDQLH�LQVWUXPHQWyZ�SRFKRGQ\FK��Z�W\P�VZDSyZ�SURFHQWRZ\FK�
9���� 5\]\NR� ]ZL ]DQH� ]� XG]LHODQ\PL� SRU F]HQLDPL� L� JZDUDQFMDPL� L QLHNWyU\PL� LQQ\PLRSHUDFMDPL�VHNWRUD

= XG]LHODQLHP�SU]H]�SRGPLRW\�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��Z�W\P�SU]HGH�ZV]\VWNLP��SU]H]6NDUE� 3D VWZD�� SRU F]H L JZDUDQFML� ZL H VL U\]\NR� GZRMDNLHJR� URG]DMX�� :LHONR üSU]HZLG\ZDQ\FK�Z\SáDW�]�W\WXáX�JZDUDQFML�L�SRU F]H � QD�VNXWHN�Z]URVWX�á F]QHM�NZRW\�JZDUDQFMLL SRU F]H OXE� SUDZGRSRGRELH VWZD� LFK� Z\NRQDQLD�� SRZL NV]D� ZDUWR ü GáXJX� SXEOLF]QHJR�0R H VL ]DWHP� SU]\F]\QLDü� GR� ]DJUR HQLD� UHDOL]DFML� SLHUZV]HJR� FHOX� VWUDWHJLL�� :\SáDFRQHJZDUDQFMH�L�SRU F]HQLD�VWDQRZL QDWRPLDVW�Z�FDáR FL�NRV]W�REVáXJL�GáXJX�'RW\FKF]DVRZD�G]LDáDOQR ü 6NDUEX�3D VWZD�Z� ]DNUHVLH� SRU F]H L JZDUDQFML� QLH� VWZDU]D]DJUR H GOD� ILQDQVyZ� SXEOLF]Q\FK�� 1LHPQLHM�� Z� RVWDWQLP� RNUHVLH� U\]\NR� ]ZL ]DQH� ]XG]LHODQ\PL� SRU F]HQLDPL� L� JZDUDQFMDPL� 6NDUEX� 3D VWZD� Z]URVáR�� :\QLNDáR� WR� Z� JáyZQHMPLHU]H�]�V]HURNLHJR�VWRVRZDQLD�W\FK�LQVWUXPHQWyZ�ZVSDUFLD��Z�V]F]HJyOQR FL�ZREHF�VHNWRUyZJRVSRGDUNL�� NWyUH� Z\PDJDM UHVWUXNWXU\]DFML�� D� NWyUH� MHGQRF]H QLH� FHFKXMH� Z\VRNLH� U\]\NR]ZL ]DQH�]�LFK�ILQDQVRZDQLHP��:�NRQVHNZHQFML�]ZL NV]\áD�VL NZRWD�SU]HZLG\ZDQ\FK�Z\SáDW�]WHJR�W\WXáX�RUD]�LFK�UHODFML�GR�3.%��]�������Z������U��GR�������Z������U���: FHOX� RJUDQLF]HQLD� U\]\ND� ]ZL ]DQHJR� ]� XG]LHODQLHP� JZDUDQFML� L� SRU F]H 6NDUEX3D VWZD�� SU]\� MHGQRF]HVQ\P� ]DFKRZDQLX� NRU]\ FL� ]� LFK� VWRVRZDQLD� MDNR� LQVWUXPHQWX� SROLW\NLJRVSRGDUF]HM��QDOH \�� VNRQFHQWURZDü�XG]LHODQLH�SRU F]H L JZDUDQFML�QD�ZVSLHUDQLH�LQZHVW\FML�SURUR]ZRMRZ\FK��]]DNUHVX� LQIUDVWUXNWXU\� RUD]� UHDOL]DFML� SURMHNWyZ� PDM F\FK� QD� FHOX� RFKURQ URGRZLVND�SU]HGH�ZV]\VWNLP�UHDOL]RZDQ\FK�Z�RSDUFLX�R�IXQGXV]H�]�8(��NUHG\W\�L�REOLJDFMH�SRU F]RQHOXE� JZDUDQWRZDQH� SU]H]� 6NDUE� 3D VWZD� SRZLQQ\� XPR OLZLü� SR]\VNDQLH� IXQGXV]\� 8(VWDQRZL F\FK�ZLHORNURWQR ü LFK�ZDUWR FL��� RNUH OLü�OLPLW�UHODFML�SU]HZLG\ZDQ\FK�Z\SáDW�]�W\WXáX�JZDUDQFML�L�SRU F]H 6NDUEX�3D VWZD�GR
3.%�� RJUDQLF]\ü� URO V]F]HJyOQLH� U\]\NRZQ\FK� GOD� 6NDUEX� 3D VWZD� SRU F]H L JZDUDQFML
XG]LHODQ\FK�QD�SRGVWDZLH�XVWDZ�VSHFMDOQ\FK��³VHNWRURZ\FK´�� RGHM ü RG� SUDNW\NL� XG]LHODQLD� SRU F]H L JZDUDQFML� 6NDUEX� 3D VWZD� GOD� ZVSLHUDQLD
WUDG\F\MQ\FK�VHNWRUyZ�JRVSRGDUNL�
'RGDWNRZ\P� UyGáHP� U\]\ND� PRJ E\ü� UR]ZD DQH� W]Z�� WUDQVDNFMH� SR]DELODQVRZH�]ZáDV]F]D� VHNXU\W\]DFMD�� 3ODVRZDQH� QD� U\QNX� ]RERZL ]DQLD� Z\ZRG] FH� VL ] VHNWRUDSXEOLF]QHJR� VWDQRZLü� E G NRQNXUHQFM GOD� ]RERZL ]D ILQDQVXM F\FK� SRWU]HE\� SR \F]NRZHEXG HWX�� VWZDU]DM F SUHVM QD� Z]URVW� NRV]WyZ� REVáXJL� GáXJX� L� DEVRUEXM F F] ü SRS\WXLQZHVWRUyZ�� 1DOH \ ERZLHP� SDPL WDü�� H ZLHONR ü GáXJX�� MDN U\QHN� MHVW� Z� VWDQLH]DDEVRUERZDü�EH]�]DEXU]H MHVW�RJUDQLF]RQD��2PDZLDQH�]RERZL ]DQLD��QDZHW�MH HOL�Z� ZLHWOHLVWQLHM F\FK� UHJXODFML� QLH� E\á\E\� ]DOLF]DQH� GR� GáXJX� SXEOLF]QHJR�� VWDQRZLá\E\� Z� VHQVLHHNRQRPLF]Q\P�REFL HQLH�UyZQRZD QH��,VWQLHMH�ERZLHP�U\]\NR�� H QDZHW�MH HOL�QLH�Z\QLNDáRE\WR� ]H� ]RERZL ]D XPRZQ\FK� �W\SX� JZDUDQF\MQHJR��� 6NDUE� 3D VWZD� ]PXV]RQ\� E G]LH� GRSRNU\FLD�]RERZL ]D Z\QLNDM F\FK�]�GáXJX�SRZVWDáHJR�Z�Z\QLNX�RPDZLDQ\FK�RSHUDFML�
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,QWHJUDFMD�]�8(�VWDQRZLü�E G]LH�LVWRWQH�Z\GDU]HQLH�GOD�]DU] G]DM FHJR�GáXJLHP�SXEOLF]Q\PL E G]LH�PLDáD�]QDF] F\�ZSá\Z�QD���� :DUXQNL�HPLVML�GáXJX�QD�U\QNX�NUDMRZ\P�L�PL G]\QDURGRZ\P�U\QNX�NDSLWDáRZ\P���Z�W\P�QD�� SRVWU]HJDQLH�3ROVNL�QD�PL G]\QDURGRZ\FK�U\QNDFK�ILQDQVRZ\FK�� UR]ZyM�NUDMRZHJR�U\QNX�VNDUERZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK���� 7HQGHQFMH�Z�]DNUHVLH�NV]WDáWRZDQLD�VL SRWU]HE�SR \F]NRZ\FK�EXG HWX�SD VWZD�L�MHGQRVWHNVDPRU] GX� WHU\WRULDOQHJR�� FR� MHVW� ]ZL ]DQH� ]� SU]HSá\ZDPL� ILQDQVRZ\PL� Z\QLNDM F\PL] F]áRQNRVWZD�Z�8(�

9,����:DUXQNL�HPLVML�GáXJX�QD�U\QNX�NUDMRZ\P�L�PL G]\QDURGRZ\P�U\QNX�NDSLWDáRZ\P'OD� U\QNX� 63:�RUD]� ZDUXQNyZ� ]HZQ WU]Q\FK�� Z� MDNLFK� RGE\ZD� VL ]DU] G]DQLH� GáXJLHPSXEOLF]Q\P��F]áRQNRVWZR�3ROVNL�Z�8(�E G]LH�PLDáR�GX H ]QDF]HQLH��=� MHGQHM�VWURQ\� LQWHJUDFMDSROVNLHJR�U\QNX�ILQDQVRZHJR�]�U\QNLHP�8(�VWDQRZL�V]DQV QD�SR]\VNDQLH�GRVW SX�GR�QRZ\FKJUXS� LQZHVWRUyZ�� ]� GUXJLHM� VWURQ\� QDWRPLDVW� 3ROVND�� MDNR� HPLWHQW�� E G]LH� PXVLDáD� VSURVWDüZ\PDJDQLRP�NRQNXUHQFML�LQQ\FK�HPLWHQWyZ��'R ZLDGF]HQLD�SD VWZ��NWyUH�Z�PRPHQFLH�ZHM FLDGR�8(�E\á\�QD�SRGREQ\P�HWDSLH�UR]ZRMX�JRVSRGDUF]HJR�ZVND]XM � H W\ONR�NUDMH�G\VSRQXM FHGREU]H�]RUJDQL]RZDQ\PL��Sá\QQ\PL�L�SU]HMU]\VW\PL�U\QNDPL�63:�PRJ VNXWHF]QLH�NRQNXURZDü] LQQ\PL�HPLWHQWDPL�
3U]HZLGXMH�VL � H RGG]LDá\ZDQLH�LQWHJUDFML�]�8(�E G]LH�V]F]HJyOQLH�LVWRWQH�Z�REV]DUDFK�

3RVWU]HJDQLD�3ROVNL�QD�PL G]\QDURGRZ\FK�U\QNDFK�ILQDQVRZ\FK�
� 3U]\VW SLHQLH�GR�8(�R]QDF]Dü�E G]LH� OHSV]\�RGELyU�3ROVNL�QD�PL G]\QDURGRZ\FK� U\QNDFKILQDQVRZ\FK�� :Sá\QLH� WR� ]DUyZQR� QD� ]PQLHMV]HQLH� NRV]WyZ� SR]\VNLZDQLD� SU]H]� 6NDUE3D VWZD� URGNyZ�Z�ZDOXWDFK�REF\FK�� MDN� L� ILQDQVRZDQLD� SRWU]HE� SR \F]NRZ\FK� QD� U\QNXNUDMRZ\P� �GDOV]D� NRQZHUJHQFMD� VWyS� SURFHQWRZ\FK� 63:�QD� U\QNX� NUDMRZ\P� GR� SR]LRPXUHQWRZQR FL�QD�U\QNDFK�8(��
� /HSV]H�SRVWU]HJDQLH�3ROVNL�QD�PL G]\QDURGRZ\FK� U\QNDFK� ILQDQVRZ\FK�SRZD QLH�ZSá\QLHQD� RJUDQLF]HQLH� U\]\ND� UHILQDQVRZDQLD� Z� ]áRW\FK� L� ZDOXWDFK� REF\FK�� -HVW� WR� V]F]HJyOQLHLVWRWQH� SU]\� UHDOL]DFML� SURJUDPX� UHILQDQVRZDQLD� VSáDW� ]DGáX HQLD� ]DJUDQLF]QHJRSU]\SDGDM F\FK� QD� ODWD� ��������� 3R]\FMD� 3ROVNL� MDNR� HPLWHQWD� ]� REV]DUX� 8(� VSRZRGXMH]GRE\FLH�GRVW SX�GR�QRZ\FK�JUXS�LQZHVWRUyZ�LQVW\WXFMRQDOQ\FK�SUHIHUXM F\FK�LQZHVW\FMH�ZSDSLHU\�HPLWHQWyZ�R�VWDELOQ\FK�SHUVSHNW\ZDFK�UR]ZRMX�
� àDWZLHMV]\� GRVW S GR� PL G]\QDURGRZ\FK� U\QNyZ� ILQDQVRZ\FK� �]ZáDV]F]D� U\QNX� HXUR�]\VNDM WDN H LQQH�SRGPLRW\�NUDMRZH�
=ZL NV]HQLD� Já ERNR FL� L� Sá\QQR FL� NUDMRZHJR� U\QNX� 63:� RUD]� GRVWRVRZDQLD� LQIUDVWUXNWXU\U\QNX�63:�GR�VWDQGDUGyZ�RERZL ]XM F\FK�Z�8(�
� ,QWHJUDFMD� ]� 8(� Z\PDJDü� E G]LH� ]PLDQ� RUJDQL]DF\MQR�SUDZQ\FK�� ]ZL ]DQ\FK� ]ZSURZDG]DQLHP� ]DVDG\� UyZQR FL� GRVW SX� UH]\GHQWyZ� L� QLHUH]\GHQWyZ� GR� U\QNXILQDQVRZHJR� Z� 3ROVFH�� =QLHVLHQLH� RJUDQLF]H VSRZRGXMH� SRV]HU]HQLH� ED]\� LQZHVWRUyZGHWDOLF]Q\FK�L�KXUWRZ\FK�QD�U\QNX�SLHUZRWQ\P�L�ZWyUQ\P�
� ,QWHJUDFMD� ]� HXURSHMVNLP� U\QNLHP� SDSLHUyZ� U] GRZ\FK� ZSá\QLH� QD� ]PLDQ\� Z� VWUXNWXU]HSRGPLRWRZHM�V\VWHPX�'63:��:]URVW�DNW\ZQR FL�EDQNyZ�R�FKDUDNWHU]H�PL G]\QDURGRZ\PSU]HáR \ VL QD�LFK�XF]HVWQLFWZR�Z�U\QNX�SLHUZRWQ\P�63:�
� :L NV]H� ]DLQWHUHVRZDQLH� SROVNLP� U\QNLHP� 63:� ]H� VWURQ\� LQZHVWRUyZ� ]DJUDQLF]Q\FK�ZSá\QLH�QD�Z]URVW�Sá\QQR FL�L�Já ERNR FL�U\QNX�ZWyUQHJR�63:�
� .RQVHNZHQFM SURFHVX� LQWHJUDF\MQHJR� L� ]QLHVLHQLD� RJUDQLF]H PR H E\ü� GDOV]\� Z]URVWXG]LDáX�QLHUH]\GHQWyZ�Z�VWUXNWXU]H�SRGPLRWRZHM�GáXJX�
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3URJUDP� G]LDáD GRVWRVRZXM F\FK� NUDMRZ\� U\QHN� 63:� GR� VWDQGDUGyZ� RERZL ]XM F\FK� ZNUDMDFK�8(�SRZLQLHQ�REM ü QDVW SXM FH�HOHPHQW\�D�� UR]ZLMDQLH�Sá\QQHJR��SU]HMU]\VWHJR�L�HIHNW\ZQHJR�U\QNX�ZWyUQHJR�63:��Z�W\P�� SROLW\N HPLWRZDQLD�GX \FK��Sá\QQ\FK�VHULL�� GRVWRVRZDQLH� GR� URVQ FHM� ]áR RQR FL� ]DU] G]DQLD� GáXJLHP� RUD]� SRWU]HE� LQZHVWRUyZ]HVWDZ�LQVWUXPHQWyZ�� LQWHJUDFM V\VWHPX�'63:��L�LQIUDVWUXNWXU\�WHFKQLF]QR�±�UR]OLF]HQLRZHM�]�U\QNDPL�8(�E�� SUDFH�PHWRGRORJLF]QH�QDG�]LQWHJURZDQ\P�V\VWHPHP�]DU] G]DQLD�GáXJLHP�
']LDáDQLD� WH� ]RVWDá\� V]HU]HM� RPyZLRQH� Z� UR]G]LDOH� 9,,�� GRW\F] F\P� ]DGD VWUDWHJLL� ZKRU\]RQFLH�WU]\OHWQLP�

9,�����3U]HSá\Z\�ILQDQVRZH�]ZL ]DQH�]�F]áRQNRVWZHP�Z�8(
&]áRQNRVWZR�3ROVNL�Z�8(�ZL ]Dü� VL E G]LH� ]� SU]HSá\ZDPL� URGNyZ� SLHQL Q\FK� R� GX HMZDUWR FL�� ]DUyZQR� RWU]\P\ZDQ\FK�� MDN� L� SáDFRQ\FK� SU]H]� 3ROVN � :� RNUHVLH� REM W\PSUH]HQWRZDQ VWUDWHJL 3ROVND�QDOH Hü�E G]LH�GR�JUXS\�SD VWZ�E G F\FK�EHQHILFMHQWDPL�QHWWR�2]QDF]Dü� WR� E G]LH� GRGDWQLH� VDOGR� SU]HSá\ZyZ� SRG� ZDUXQNLHP� Z\NRU]\VWDQLD� LQVWUXPHQWyZRIHURZDQ\FK�SU]H]�8(�Z�UDPDFK�SRPRF\�DNFHV\MQHM�3U]HSá\Z\�]ZL ]DQH� ]� LQWHJUDFM ] 8(�Z�KRU\]RQFLH� RNUH ORQ\P�SU]H]�6WUDWHJL GRW\F]\üE G �

3áDWQR FL�]�EXG HWX�SD VWZD�GR�8(�� :SáDW\�]�W\WXáX�XF]HVWQLFWZD�Z�V\VWHPLH� URGNyZ�ZáDVQ\FK�8(��:SáDW\�WH�GRNRQ\ZDQH�E G
Z ]áRW\FK�� FR� Z� LVWRWQ\� VSRVyE� HOLPLQXMH� NRQLHF]QR ü SR]\VNLZDQLD� QD� U\QNX� URGNyZZ HXUR�� 3áDWQR FL�VNáDGHN�F]áRQNRZVNLFK�]�W\WXáX�XF]HVWQLFWZD�Z�LQVW\WXFMDFK�XQLMQ\FK�

URGNyZ�SRPRFRZ\FK�]�8(�� 3áDWQR FL� ]� 8(� Z� UDPDFK� :VSyOQHM� 3ROLW\NL� 5ROQHM� ±� :35�� 2EHMPXM RQH�� GRSáDW\EH]SR UHGQLH��LQWHUZHQFMH�QD�U\QNX�UROQ\P��SURJUDP\�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�� :\SáDW\� ]� W\WXáX� W]Z�� LQVWUXPHQWX� SRSUDZ\� Sá\QQR FL�� ,QVWUXPHQW� WHQ� VáX \ ]PQLHMV]HQLXQHJDW\ZQ\FK�GOD�EXG HWX�SD VWZD�VNXWNyZ�]ZL ]DQ\FK�]�QLHGRSDVRZDQLHP�WHUPLQyZ�ZSáDWGR�EXG HWX�8(�L�QDSá\ZX�]�8(� URGNyZ�SRPRFRZ\FK�� 3áDWQR FL�]�W\WXáX�W]Z�� LQVWUXPHQWX�ILQDQVRZHJR�6FKHQJHQ��ZVSDUFLH�GRVWRVRZDQLD�JUDQLF\]HZQ WU]QHM��� 3áDWQR FL� ]� )XQGXV]X� 6SyMQR FL� L� IXQGXV]\� VWUXNWXUDOQ\FK� 8(� QD� UHDOL]DFM RNUH ORQ\FKSURJUDPyZ�� 3U]HSá\Z\� ]� W\WXáX� W\FK� IXQGXV]\�� SRGREQLH� MDN� SU]\� IXQGXV]DFKSU]HGDNFHV\MQ\FK�� JURPDG]RQH� E G QD� Z\G]LHORQ\FK� UDFKXQNDFK� ]� SU]H]QDF]HQLHP� QDUHDOL]DFMH�RNUH ORQ\FK�SURJUDPyZ�� 3áDWQR FL� ]� W\WXáX� GRW\FKF]DV� UHDOL]RZDQ\FK� SURJUDPyZ� SU]HGDNFHV\MQ\FK� Z� UDPDFKIXQGXV]\� SRPRFRZ\FK� 3+$5(�� ,63$�� 6$3$5'� �]H� Z]JO GX� QD� SU]HVXQL FLD� F]DVRZH]ZL ]DQH�]�SURFHGXUDPL�RWZLHUDQLD�L�UHDOL]DFML�W\FK�SURJUDPyZ��SURJUDP\�UR]SRF] WH�SU]HGZHM FLHP�GR�8(�E G UHDOL]RZDQH�Z�SLHUZV]\FK�ODWDFK�F]áRQNRVWZD��
3URJQR]RZDQH� SU]HSá\Z\� ]� SRZ\ V]\FK� W\WXáyZ� RUD]� SR]\FM 3ROVNL� QHWWR� SU]HGVWDZLDWDEHOD���
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���)XQGXV]H�SU]HGDNFHV\MQH ���� ���� ���� �����
3U]HZLG\ZDQH�SáDWQR FL�]�EXG HWX�8(�UD]HP ����� ����� ����� �����
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7UDQVIHU\� URGNyZ�Z\QLNDM FH�]�SURFHVX� LQWHJUDFML�E G PLDá\�GX \ ZSá\Z�QD�]DU] G]DQLHGáXJLHP��]H�Z]JO GX�QD�LFK�VNDO � :Sá\Z�WHQ�GRW\F]\ü�E G]LH�REV]DUyZ�]ZL ]DQ\FK�]�
D�� SRWU]HEDPL�SR \F]NRZ\PL�EXG HWX�SD VWZD�L�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�
E�� XWU]\PDQLHP�ELH FHM�Sá\QQR FL�EXG HWX�SD VWZD�
F� ]DU] G]DQLHP�Sá\QQR FL ZDOXWRZ EXG HWX�SD VWZD�
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&HOH�VWUDWHJLL�V QDVW SXM FH�

��� 8WU]\PDQLH�ZLHONR FL�GáXJX�SXEOLF]QHJR�QD�EH]SLHF]Q\P�SR]LRPLH�
��� 0LQLPDOL]DFMD� NRV]WyZ� REVáXJL� GáXJX� Z� GáXJLP� KRU\]RQFLH� F]DVX� SU]\� SU]\M W\FKRJUDQLF]HQLDFK�RGQR QLH�GR�SR]LRPX�D�� U\]\ND�UHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM�E�� U\]\ND�NXUVRZHJR�F� U\]\ND�UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK�G�� U\]\ND�VWRS\�SURFHQWRZHM�H�� U\]\ND�Sá\QQR FL�EXG HWX�SD VWZD�I�� SR]RVWDá\FK�URG]DMyZ�U\]\ND��Z�V]F]HJyOQR FL�U\]\ND�NUHG\WRZHJR�L�RSHUDF\MQHJR�J�� UR]NáDGX�NRV]WyZ�REVáXJL�GáXJX�Z�F]DVLH�
$G���� 8WU]\PDQLH�ZLHONR FL�GáXJX�SXEOLF]QHJR�QD�EH]SLHF]Q\P�SR]LRPLH

3RM FLH� ]DU] G]DQLD� GáXJLHP� Z� NRQWHN FLH� WHJR� FHOX� QDELHUD� FKDUDNWHUX� V]HURNLHJR�� W]Q�R]QDF]DM FHJR�]DU] G]DQLH�GáXJLHP�MDNR�MHGHQ�]�HOHPHQWyZ�SROLW\NL�JRVSRGDUF]HM� L�ILQDQVRZHMU] GX��:� SRSU]HGQLHM� 6WUDWHJLL� ]D� EH]SLHF]Q\� SR]LRP� X]QDQR� WDN ZDUWR ü GáXJX�� NWyUD� QLHSRZRGXMH� LVWRWQHJR�� QHJDW\ZQHJR� RGG]LDá\ZDQLD� QD� V\WXDFM PDNURHNRQRPLF]Q NUDMX�WUXGQR FL� Z� NRQVWUXRZDQLX� EXG HWX� SD VWZD� RUD]� SU]HNURF]HQLD� Z\QLNDM F\FK� ]� XVWDZ\� RILQDQVDFK�SXEOLF]Q\FK�OLPLWyZ�QDáR RQ\FK�QD�SR]LRP�GáXJX��3U]\URVW�GáXJX�Z������U��]ZL ]DQ\SU]HGH�ZV]\VWNLP�]�Z\VRNLP�GHILF\WHP�EXG HWX�SD VWZD�SU]\�QLVNLFK�ZSá\ZDFK�]�SU\ZDW\]DFMLVSRZRGXMH�QD�NRQLHF������U��SU]HNURF]HQLH�SU]H]�SD VWZRZ\�GáXJ�SXEOLF]Q\�SLHUZV]HJR�SURJXRVWUR QR FLRZHJR�]�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��-HGQRF]H QLH�QLH�XGDáR�VL XWU]\PDü�QDODWD�QDVW SQH�SR]LRPX�GHILF\WyZ�]JRGQ\FK�]�SURJQR]DPL�SU]HGVWDZLRQ\PL� URN�ZF]H QLHM�RUD]SRMDZLá\� VL QRZH�NDWHJRULH� UR]FKRGyZ��:�Z\QLNX� WHJR�Z������ U�� XVWDZRZD� UHODFMD�GáXJX�GR3.%�]EOL \ VL GR�SR]LRPX������D�Z�ODWDFK���������GR�����: WHM� V\WXDFML� GX HJR� ]QDF]HQLD� QDELHUD� SROLW\ND� VSRáHF]QR�JRVSRGDUF]D� U] GXQDNLHURZDQD� QD� Z]URVW� 3.%� RUD]� UHIRUP ILQDQVyZ� SXEOLF]Q\FK� L� UDFMRQDOL]DFM Z\GDWNyZ�Z W\P�RJUDQLF]HQLD�Z\GDWNyZ�QD�FHOH� LQQH�QL SURJUDP\�SURUR]ZRMRZH��']LDáDQLD�]PLHU]DM FHGR�UHDOL]DFML�FHOX�GRW\F] FHJR�XWU]\PDQLD�GáXJX�QD�EH]SLHF]Q\P�SR]LRPLH�GRW\F]\ü�E G �� RJUDQLF]DQLD�SR]LRPX�GHILF\WyZ�EXG HWX�SD VWZD�Z�NROHMQ\FK�ODWDFK�JáyZQLH�SRSU]H]�� VWDELOQ\�Z]URVW�GRFKRGyZ�Z\QLNDM F\�]�SU]\VSLHV]HQLD�WHPSD�Z]URVWX�3.%�� NV]WDáWRZDQLH� Z\GDWNyZ� QD� SR]LRPLH� X]DOH QLRQ\P� RG� V\WXDFML� ILQDQVRZHM� SD VWZD�� WDNDE\�G\QDPLND�LFK�Z]URVWX�E\áD�QL V]D�QL WHPSR�Z]URVWX�3.%�� UHIRUP\� ILQDQVyZ� SXEOLF]Q\FK� SRSU]H]� ZGUR HQLH� NRPSOHNVRZHJR� SURJUDPX� ]PLDQ� ZDORNDFML� URGNyZ� EXG HWRZ\FK�� 3RZLQQR� WR� SR]ZROLü� QD� PR OLZLH� QDMZL NV] DEVRUSFMIXQGXV]\�]�8(�SU]H]QDF]RQ\FK�QD�UHDOL]DFM SURJUDPyZ�SURUR]ZRMRZ\FK�� RJUDQLF]DQLD� XG]LHODQLD� QRZ\FK� � SRU F]H L JZDUDQFML� W\ONR� GR� ZVSLHUDQLD� LQZHVW\FML
LQIUDVWUXNWXUDOQ\FK��Z� W\P�ZVSyáILQDQVRZDQ\FK�SU]H]�8(��R]QDF]D� WR�Z�]QDF]Q\P�VWRSQLXNRQLHF]QR ü RJUDQLF]HQLD� G]LDáD ZVSLHUDM F\FK� UHVWUXNWXU\]DFM WUDG\F\MQ\FK� VHNWRUyZJRVSRGDUNL��� Ä UHGQLRRNUHVRZD� VWUDWHJLD� XG]LHODQLD� JZDUDQFML� L� SRU F]H 6NDUEX� 3D VWZDGR� �����U�´� SU]\M WD� SU]H]� 5DG 0LQLVWUyZ� ]DNáDGD�� H UHODFMD� SU]HZLG\ZDQ\FK� Z\SáDW� ]W\WXáX� JZDUDQFML� L� SRU F]H 6NDUEX� 3D VWZD� GR� 3.%� QLH� SRZLQQD� E\ü� Z\ V]D� QL �����6WUDWHJLD� SU]HZLGXMH� WH ]DRVWU]HQLH� NU\WHULyZ� RFHQ\� ZQLRVNyZ� R� XG]LHOHQLH� SRU F]H LJZDUDQFML� SRG� N WHP� RJUDQLF]HQLD� U\]\ND� ILQDQVRZHJR� REFL DM FHJR� EXG HW� RUD]RJUDQLF]HQLH�PR OLZR FL�XG]LHODQLD�SRU F]H L JZDUDQFML�QD�SRGVWDZLH�XVWDZ�VSHFMDOQ\FK�� ]DKDPRZDQLD� SURFHVX� QDUDVWDQLD� ]DGáX HQLD� Z� VHNWRU]H� ILQDQVyZ� SXEOLF]Q\FK� SR]D6NDUEHP�3D VWZD�L�-67�
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$G�� ��� 0LQLPDOL]DFMD� NRV]WyZ� REVáXJL� GáXJX� Z� GáXJLP� KRU\]RQFLH� F]DVX�� SU]\� SU]\M W\FKRJUDQLF]HQLDFK��&HO�WHQ�UR]XPLDQ\�MHVW�Z�GZyFK�DVSHNWDFK�
� PLQLPDOL]RZDQLH� NRV]WyZ� Z� KRU\]RQFLH� RNUH ORQ\P� SU]H]� WHUPLQ\� Z\NXSX� LQVWUXPHQWyZ

R QDMGáX V]\FK�WHUPLQDFK�]DSDGDOQR FL�L�LVWRWQ\P�XG]LDOH�Z�GáXJX��REHFQLH����ODW��±�SRSU]H]RSW\PDOQ\�GREyU�LQVWUXPHQWyZ�]DU] G]DQLD�GáXJLHP��LFK�VWUXNWXU\�L�WHUPLQyZ�HPLVML�
� PLQLPDOL]RZDQLH� NRV]WyZ� REVáXJL� MDNR� VWDáH� G]LDáDQLD� SROHJDM FH� QD� SRGQRV]HQLXHIHNW\ZQR FL�U\QNX�63:��Z�W\P�GRVWRVRZDQLD�JR�GR�VWDQGDUGyZ�HPLWHQWyZ�U] GRZ\FK�8(�

0LQLPDOL]DFMD� NRV]WyZ� REVáXJL� GáXJX� RGE\ZDü� VL E G]LH� SU]\� ]DáR HQLX� VILQDQVRZDQLDSRWU]HE�SR \F]NRZ\FK�EXG HWX�SD VWZD�REHMPXM F\FK� WDN H IXQGXV]H�QD� ILQDQVRZDQLH�ZSáDWGR�EXG HWX�8(��ZVSyáILQDQVRZDQLH�L�SUHILQDQVRZDQLH�SURJUDPyZ�SRPRFRZ\FK��5HDOL]DFMD�WHJRFHOX� RGE\ZDü� VL E G]LH� SU]\� XZ]JO GQLHQLX� RJUDQLF]H ]ZL ]DQ\FK� ]H� VWUXNWXU GáXJX�� :]ZL ]NX�]�W\P�]DáR RQR�]�W\WXáX�
D�� U\]\ND�UHILQDQVRZDQLD�Z�ZDOXFLH�NUDMRZHM�� Z]URVW� UHGQLHM�]DSDGDOQR FL�GáXJX���Z�WHPSLH�X]DOH QLRQ\P�RG�V\WXDFML�U\QNRZHM�� G HQLH�GR�UyZQRPLHUQHJR�UR]áR HQLD�SáDWQR FL�]�W\WXáX�REVáXJLZDQHJR�L�Z\NXS\ZDQHJRGáXJX�Z�NROHMQ\FK�ODWDFK�� ]PQLHMV]HQLH�XG]LDáX�ERQyZ�VNDUERZ\FK�Z�GáXJX�NUDMRZ\P�
E�� U\]\ND�NXUVRZHJR�� XWU]\PDQLH� ]DVDG\� SR]\VNDQLD� URGNyZ� ]� HPLVML� GáXJX� QD� U\QNX� ]DJUDQLF]Q\P�SU]HGHZV]\VWNLP�QD�ILQDQVRZDQLH�VSáDW\�]DSDGDM FHJR�]DGáX HQLD�]DJUDQLF]QHJR�� Z\NRU]\VW\ZDQLH� URGNyZ� SRFKRG] F\FK� ]� NUHG\WyZ� ]� PL G]\QDURGRZ\FK� LQVW\WXFMLILQDQVRZ\FK� �0,)�� MDNR� MHGQHJR� ]H� UyGHá� ILQDQVRZDQLD� GHILF\WX� EXG HWRZHJR�Z ]DNUHVLH�SURMHNWyZ�LQZHVW\F\MQ\FK�L�UHVWUXNWXU\]DF\MQ\FK�RUD]�GR�ZVSyáILQDQVRZDQLD�LSUHILQDQVRZDQLD� URGNyZ�]�8QLL�(XURSHMVNLHM�� Z\NRU]\VW\ZDQLH�LQQ\FK� UyGHá�SR]DU\QNRZ\FK�GR�ILQDQVRZDQLD�Z\EUDQ\FK��ZD Q\FK�]SXQNWX�ZLG]HQLD�SD VWZD��SURMHNWyZ�
F� U\]\ND�UHILQDQVRZDQLD�Z�ZDOXWDFK�REF\FK�� XZ]JO GQLDQLH�DNWXDOQ\FK� WHUPLQyZ�]DSDGDOQR FL�GáXJX�]DJUDQLF]QHJR�SU]\�]DFL JDQLXQRZHJR�GáXJX�Z�ZDOXWDFK�LQQ\FK�QL HXUR�
G�� U\]\ND�VWRS\�SURFHQWRZHM�� Z]URVW�GXUDWLRQ�GáXJX�NUDMRZHJR��Z� WHPSLH�X]DOH QLRQ\P�RG�V\WXDFML� U\QNRZHM��Z� W\PSRS\WX�QD� UHGQLR� L�GáXJRWHUPLQRZH�REOLJDFMH�VNDUERZH�R�VWDá\P�RSURFHQWRZDQLX�RUD]GDOV]HM�NRQZHUJHQFML�VWyS�SURFHQWRZ\FK�� GDOV]H� RJUDQLF]DQLH� U\]\ND� VWRS\� SURFHQWRZHM� GOD� GáXJX� ]DJUDQLF]QHJR� SRSU]H]]DFL JDQLH�ZL NV]R FL�QRZ\FK�]RERZL ]D QD�VWRS VWDá �
H�� U\]\ND�Sá\QQR FL�EXG HWX�SD VWZD�� XWU]\P\ZDQLH� EH]SLHF]QHJR� SR]LRPX� Sá\QQR FL� EXG HWX� SD VWZD� SU]\� HIHNW\ZQ\P]DU] G]DQLX�Sá\QQ\PL�DNW\ZDPL�� GDOV]H� UR]ZLMDQLH� V\VWHPX� ]DU] G]DQLD� Sá\QQR FL ZDOXWRZ EXG HWX� SD VWZD� Z� FHOX]DSHZQLHQLD� UHDOL]DFML� SáDWQR FL� Z� ZDOXWDFK� REF\FK�� Z� W\P� QD� REVáXJ GáXJX]DJUDQLF]QHJR�
I�� SR]RVWDá\FK�URG]DMyZ�U\]\ND��]DZLHUDQLH�WUDQVDNFML�]�SRGPLRWDPL�NUDMRZ\PL�L�]DJUDQLF]Q\PLR QDMZL NV]HM�ZLDU\JRGQR FL�NUHG\WRZHM� L� RJUDQLF]HQLH� U\]\ND�RSHUDF\MQHJR�]ZL ]DQHJR�]LQIUDVWUXNWXU WHFKQLF]Q L VWUXNWXU ]DU] G]DQLD�GáXJLHP�
J�� UR]NáDGX�NRV]WyZ�REVáXJL�GáXJX�Z�F]DVLH� RJUDQLF]DQLH�]PLHQQR FL�NV]WDáWRZDQLD�VL UHODFMLNRV]WyZ�REVáXJL�GáXJX�GR�3.%��Z�W\P�� VSDGHN� UHODFML� NRV]WyZ� REVáXJL� GáXJX� NUDMRZHJR� GR� 3.%� Z� NROHMQ\FK� ODWDFK� MDNRZ\SDGNRZD�VSDGNX�VWyS�SURFHQWRZ\FK�QD�U\QNX�NUDMRZ\P�L�SU]\VSLHV]HQLD�Z]URVWX�3.%�HOHPHQW\�ZSá\ZDM FH�QD�VSDGHN�UHODFML�NRV]W\�3.%��RUD]�Z]URVWX�]DGáX HQLD� �HOHPHQWRGG]LDá\ZXM F\� QD� Z]URVW��� 1D� UyZQRPLHUQH� NV]WDáWRZDQLH� NRV]WyZ� REVáXJL� GáXJXSR]\W\ZQLH� RGG]LDá\ZDü� E G RSHUDFMH� QD� GáXJX� NUDMRZ\P� RUD]� VSU]HGD REOLJDFMLUHGQLR�L�GáXJRWHUPLQRZ\FK�R�NRV]WDFK�REVáXJL�UR]áR RQ\FK�UyZQRPLHUQLH�Z�F]DVLH�
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� Z�SU]\SDGNX�GáXJX� ]DJUDQLF]QHJR�NRQW\QXRZDQD�E G]LH� SUDNW\ND� XQLNDQLD� ]DFL JDQLDGáXJX�]� LVWRWQ\P�G\VNRQWHP��URG] FD���SU]\�NDVRZ\P�XM FLX�EXG HWX���SXQNWRZH��VLOQHZ]URVW\� NRV]WyZ� Z� WHUPLQLH� Z\NXSX� ]RERZL ]DQLD�� ,VWQLHM FD� VWUXNWXUD� GáXJXFKDUDNWHU\]XMH�VL ] JyU\�]DGDQ\P�UR]NáDGHP�NRV]WyZ�Z�F]DVLH��D�LFK�Z\VRNR ü ]DOH HüE G]LH�RG�]PLDQ�VWyS�SURFHQWRZ\FK� L�VWUXNWXU\�QRZR�]DFL JDQ\FK�]RERZL ]D � 1DOH \MHGQDN� OLF]\ü� VL ]H� Z]URVWHP� W\FK� NRV]WyZ� Z� PLDU UHILQDQVRZDQLD� ]DSDGDM F\FK]RERZL ]D R VWRSLH� ]UHGXNRZDQHM� QRZ\PL� ]RERZL ]DQLDPL�� RSURFHQWRZDQ\PL� QDU\QNRZ\P�SR]LRPLH�L�Z]URVWHP�Z\SáDW�]�W\WXáX�JZDUDQFML
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=D�QDMZD QLHMV]H�]DGDQLD�VWUDWHJLL�Z\QLNDM FH�]�UHDOL]DFML�SU]\M W\FK�FHOyZ�QDOH \ X]QDü�

��� 'RVWRVRZDQLH� NUDMRZHJR� U\QNX� SDSLHUyZ� VNDUERZ\FK� GR� VWDQGDUGyZ� 8(� �SRSU]H]]ZL NV]HQLH�Sá\QQR FL��HIHNW\ZQR FL�L�SU]HMU]\VWR FL����� 'RVNRQDOHQLH�V\VWHPX�GHDOHUyZ�VNDUERZ\FK�SDSLHUyZ�ZDUWR FLRZ\FK���� 5R]ZyM�V\VWHPX�]DU] G]DQLD�Sá\QQR FL EXG HWX�SD VWZD���� .RQW\QXRZDQLH�]DPLDQ\�NUDMRZHJR�GáXJX�QLHU\QNRZHJR�QD�LQVWUXPHQW\�U\QNRZH���� 5R]ZyM�V\VWHPX�VSU]HGD \ LQVWUXPHQWyZ�GHWDOLF]Q\FK���� )LQDQVRZDQLH�VSáDW�]DGáX HQLD�]DJUDQLF]QHJR�]�XZ]JO GQLHQLHP�FHOX�PLQLPDOL]DFML�NRV]WX�LRJUDQLF]HQLD�U\]\ND���� 3U]HGWHUPLQRZD�VSáDWD�Z\EUDQ\FK�VNáDGQLNyZ�GáXJX�]DJUDQLF]QHJR���� .RRUG\QDFMD�]DU] G]DQLD�GáXJLHP�]DJUDQLF]Q\P�]�LQQ\PL�SU]HSá\ZDPL�ZDOXWRZ\PL���� 2EQL HQLH� SR]LRPX� HPLVML� GáXJX� QD� U\QNX� NUDMRZ\P� SRSU]H]� Z\NRU]\VWDQLH� URGNyZ� ]0L G]\QDURGRZ\FK� ,QVW\WXFML� )LQDQVRZ\FK� �0,)�� QD� ILQDQVRZDQLH� Z\EUDQ\FK� SR]\FMLEXG HWX�
��� 'RVWRVRZDQLH� NUDMRZHJR� U\QNX� SDSLHUyZ� VNDUERZ\FK� GR� VWDQGDUGyZ� 8(� �SRSU]H]

]ZL NV]HQLH�Sá\QQR FL��HIHNW\ZQR FL�L�SU]HMU]\VWR FL�
6SU] HQLD� ]ZURWQH� ]DFKRG] FH� SRPL G]\� U\QNLHP� SLHUZRWQ\P� SDSLHUyZ� VNDUERZ\FKD ZWyUQ\P�QDND]XM GEDáR ü R�HIHNW\ZQR ü REX� U\QNyZ��5\QNL�V HIHNW\ZQH�� MH HOL� V Sá\QQHL SU]HMU]\VWH�� 3á\QQR ü U\QNX� ZWyUQHJR� Z� LVWRWQ\� VSRVyE� RGG]LDáXMH� QD� SR]LRP� FHQ� QD� U\QNXSLHUZRWQ\P��D�]�NROHL�VWUXNWXUD�L�SRGD RIHURZDQ\FK�QD�U\QNX�SLHUZRWQ\P�SDSLHUyZ�ZSá\ZD�QDSá\QQR ü U\QNX�ZWyUQHJR��6WRSLH Sá\QQR FL� U\QNX�SDSLHUyZ�VNDUERZ\FK�EH]SR UHGQLR� U]XWXMHQD� NRV]W\� REVáXJL� GáXJX� RUD]�� ]H� Z]JO GX� QD� SUHIHUHQFMH� LQZHVWRUyZ�� QD� PR OLZR üVILQDQVRZDQLD�SRWU]HE�SR \F]NRZ\FK��=DPLHU]HQLD�PDM FH�SRSUDZLü�HIHNW\ZQR ü U\QNX�63:V ]DGDQLHP�SHUPDQHQWQ\P�GOD�ND GHJR�]DU] G]DM FHJR�GáXJLHP��.RQLHF]QR ü SRGHMPRZDQLDG]LDáD ]ZL NV]DM F\FK� DWUDNF\MQR ü U\QNX� 63:� QDELHUD� V]F]HJyOQHJR� ]QDF]HQLD� Z� V\WXDFMLLQWHJUDFML�U\QNX�ILQDQVRZHJR�3ROVNL�]�U\QNDPL��SD VWZ�8(��% G RQH�UHDOL]RZDQH�Z�REV]DUDFK�� .RQW\QXDFML�SROLW\NL�HPLV\MQHM�63:�SROHJDM FHM�QD�RJUDQLF]DQLX�OLF]E\�HPLVML�REOLJDFML��SU]\MHGQRF]HVQ\P� ]ZL NV]HQLX� LFK� ZDUWR FL� GR� SR]LRPX� VWDQRZL FHJR� UyZQRZDUWR ü FRQDMPQLHM� ��POG�(85��6SU]\MDM WHPX� ]PLDQ\�Z� NDOHQGDU]X�HPLVML�63:��SU]HWDUJL� ]DPLDQ\RUD]�SU]HWDUJL�X]XSHáQLDM FH�� 'DOV]HJR� UR]ZRMX� (OHNWURQLF]QHJR� 5\QNX� 63:�� 0LQLVWHUVWZR� )LQDQVyZ� QDG]RUXMH
IXQNFMRQRZDQLH�WHJR�U\QNX��NWyUHJR�]RUJDQL]RZDQLH� L�DGPLQLVWURZDQLH�]OHFLáR�VSyáFH�&H726�$�� �:� ]DNUHVLH� UR]ZRMX� HOHNWURQLF]QHJR� REURWX�63:�SODQXMH� VL SRGHMPRZDQLH� G]LDáDQDNLHURZDQ\FK� QD� SHáQ LQWHJUDFM SODWIRUP\� HOHNWURQLF]QHM� ]� MHM� HXURSHMVNLPLRGSRZLHGQLNDPL�� 3RSUDZ\� LQIUDVWUXNWXU\� U\QNX�63:� � SRSU]H]� XVXZDQLH� EDULHU� QDWXU\� WHFKQLF]QHM� L� SUDZQHMRUD]�Z�LQIUDVWUXNWXU]H�UR]OLF]HQLRZHM��:�G]LHG]LQLH�RUJDQL]DFML�U\QNX�SLHUZRWQHJR�SODQRZDQHMHVW� ZGUR HQLH� V\VWHPX� HOHNWURQLF]QHJR� SU]HV\áX� L� SU]HWZDU]DQLD� RIHUW� SU]HV\áDQ\FK� QDSU]HWDUJL� ERQyZ� L� REOLJDFML� VNDUERZ\FK�� 3R]ZROL� WR� QD� VNUyFHQLH� F]DVX� WUZDQLD� DXNFML�� DSU]H]� WR� RJUDQLF]HQLH� U\]\ND� ]PLDQ\� ZDUXQNyZ� U\QNRZ\FK�� :� G]LHG]LQLH� V\VWHPXUR]OLF]HQLRZHJR� REOLJDFML� ]RVWDáR� ZGUR RQ\FK� SU]H]� .'3:� ZLHOH� XVSUDZQLH L QRZ\FKUR]ZL ]D Z ODWDFK� �����������'RW\F]\� WR� UR]OLF]H Z V\VWHPLH�ZLHORVHV\MQ\P�� SURFHGXUHZLGHQF\MQR�UR]OLF]HQLRZ\FK�GOD� WUDQVDNFML� UHSR� L� EX\�VHOO� EDFN��F]\� WH UR]OLF]H EUXWWR�ZF]DVLH� U]HF]\ZLVW\P� �57*6��� =� SXQNWX� ZLG]HQLD� HPLWHQWD� 63:� RUD]� U\QNX� QDGDOQLHGRVWDWHF]QD� � MHVW� VNXWHF]QR ü ZSURZDG]RQ\FK� UR]ZL ]D � V]F]HJyOQLH� Z� G]LHG]LQLHU\QNX� SR \F]HN� F]\� V\VWHPX�57*6�� 3RWU]HEQD� MHVW� WH SROLW\ND� GDOV]HJR� REQL DQLD� RSáDWSRELHUDQ\FK� SU]H]� .'3:�� NWyUD� E G]LH� VSU]\MDü� UR]ZRMRZL� SRV]F]HJyOQ\FK� VHJPHQWyZU\QNX��,VWRWQ\P�HOHPHQWHP��Z\QLNDM F\P�]�GR ZLDGF]H NUDMyZ��NWyUH�SU]HSURZDG]Lá\�SHáQLQWHJUDFM ] U\QNLHP� ILQDQVRZ\P� VWUHI\� HXUR� MHVW� VWZRU]HQLH� ZDUXQNyZ� GR� ZVSyáSUDF\Z ]DNUHVLH� UR]UDFKXQNX� SDSLHUyZ� ZDUWR FLRZ\FK� ]� HXURSHMVNLPL� V\VWHPDPL� UR]OLF]H �MDN
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(XURFOHDU� L� &OHDUVWUHDP��� FR� XPR OLZL� GX \P� LQZHVWRURP� ]DJUDQLF]Q\P� UR]OLF]DQLHWUDQVDNFML�Z� URGRZLVNX�SU]H]�QLFK�Z\NRU]\VW\ZDQ\P�
�� 'RVNRQDOHQLH�V\VWHPX�'HDOHUyZ�6NDUERZ\FK�3DSLHUyZ�:DUWR FLRZ\FK: GQLX� �� VW\F]QLD� ����� URNX� UR]SRF] á IXQNFMRQRZDQLH� V\VWHP� 'HDOHUyZ� 6NDUERZ\FK3DSLHUyZ�:DUWR FLRZ\FK��'RVW S GR�U\QNX�SLHUZRWQHJR�]RVWDá�RJUDQLF]RQ\�GR����EDQNyZ��NWyUHX]\VNDá\�VWDWXV�'63:�RUD]�EDQNyZ�SD VWZRZ\FK��-HGQRF]H QLH�]�GQLHP���VW\F]QLD������URNXUR]SRF] á VL NRQNXUV�SURZDG] F\�GR�Z\áRQLHQLD�'63:�QD�URN������.ROHMQ\P� HWDSHP� UR]ZRMX� V\VWHPX� '63:� E G]LH� Zá F]HQLH� GR� NRQNXUVX� EDQNyZ]DJUDQLF]Q\FK�� 7HUPLQ� RWZDUFLD� V\VWHPX� GOD� EDQNyZ� ]DJUDQLF]Q\FK� SRZLQLHQ� E\üXZDUXQNRZDQ\� HIHNW\ZQ ZVSyáSUDF LQVW\WXFML� QDG]RUXM F\FK� V\VWHP� EDQNRZ\� Z� 3ROVFHSRGREQ\PL�LQVW\WXFMDPL�Z�LQQ\FK�NUDMDFK�6\VWHP� '63:� SR]D� ]ZL NV]HQLHP� SU]HMU]\VWR FL� L� Sá\QQR FL� U\QNX� 63:�PD� ]ZL NV]DüHIHNW\ZQR ü ZVSyáSUDF\� ]� EDQNDPL� Z� ]DNUHVLH� SROLW\NL� HPLVML�� ]DPLDQ\� L� RGNXSX� 63:�� D� ZSU]\V]áR FL�]DU] G]DQLD�Sá\QQR FL EXG HWX�SD VWZD��ORNDW\��NUHG\W\��WUDQVDNFMH�UHSR��
�� 5R]ZyM�V\VWHPX�]DU] G]DQLD�Sá\QQR FL EXG HWX�SD VWZD(OHPHQWHP� ]ZL NV]DM F\P� HIHNW\ZQR ü ]DU] G]DQLD� Sá\QQR FL EXG HWX� SD VWZD� E G]LHZSURZDG]HQLH� MHGQROLWHJR� UDFKXQNX� EXG HWX� SD VWZD�� FR� SR]ZROL� G\VSRQRZDü� SHáQ ZLHG]R VWDQLH�ZV]\VWNLFK� URGNyZ�EXG HWRZ\FK�QD�NRQLHF�GQLD��:SURZDG]HQLH�MHGQROLWHJR�UDFKXQNXEXG HWX� SD VWZD� SODQRZDQH� MHVW� QD� SRF] WHN������ U�� 'DOV]H� G]LDáDQLD� SRZLQQ\� ]PLHU]Dü� GRSRZL ]DQLD�UDFKXQNyZ�ZV]\VWNLFK�MHGQRVWHN�EXG HWRZ\FK�Z�V\VWHP�G]LDáDM F\�RQ�OLQH�=DNáDGDQH� MHVW� UR]V]HU]HQLH� ]HVWDZX� LQVWUXPHQWyZ� ]DU] G]DQLD� Sá\QQR FL R ORNRZDQLHURGNyZ� Z� EDQNDFK� NRPHUF\MQ\FK� PDM F\FK� VWDWXV� '63:�� 0R OLZH� WR� E G]LH� SR� WUZDá\PZ\HOLPLQRZDQLX� QDGSá\QQR FL� VHNWRUD� EDQNRZHJR�� RSUDFRZDQLX� SURFHGXU� NRRUG\QDFML� G]LDáD0)�L�1%3�RUD]�VWZRU]HQLX�UR]ZL ]D WHFKQLF]R�SUDZQ\FK�: GDOV]HM� NROHMQR FL� LQVWUXPHQWDULXP� ]DU] G]DQLD� Sá\QQR FL SRZLQQR� E\ü� UR]V]HU]DQHZ PLDU UR]ZRMX�SROVNLHJR�U\QNX�ILQDQVRZHJR�
�� .RQW\QXRZDQLH�]DPLDQ\�NUDMRZHJR�GáXJX�QLHU\QNRZHJR�QD�LQVWUXPHQW\�U\QNRZH=DPLDQD� NUDMRZHJR� GáXJX� QLHU\QNRZHJR� QD� U\QNRZ\� GRW\F]\ü� E G]LH� REOLJDFMLQLHU\QNRZ\FK� L� SU]HMPRZDQ\FK� SU]H]� 6NDUE� 3D VWZD� ]RERZL ]D =86� ]� W\WXáX� ]DOHJá\FKVNáDGHN� ZREHF� 2)(�� 2SHUDFMD� NRQZHUVML� SU]HMPRZDQ\FK� ]RERZL ]D =86� ZREHF� 2)(� � QDREOLJDFMH�U\QNRZH�WUZDü�E G]LH�Z�ODWDFK����������D�SRZLQQD�UR]SRF] ü VL Z ,9�NZ�������U�: RGQLHVLHQLX� GR� REOLJDFML� QLHU\QNRZ\FK�PR OLZH� V G]LDáDQLD� ]PLHU]DM FH� GR� � GDOV]HJRRJUDQLF]DQLD� LFK� XG]LDáX� Z� GáXJX� RJyáHP� SRSU]H]� NRQW\QXDFM RSHUDFML� SU]HGWHUPLQRZHJRZ\NXSX� L� NRQZHUVM QD� GáXJ� U\QNRZ\�� ']LDáDQLD� WH� XZDUXQNRZDQH� E G MHGQDN� V\WXDFMEXG HWRZ Z ]DNUHVLH� Sá\QQR FL� Z� KRU\]RQFLH� FR� QDMPQLHM� URF]Q\P� RUD]� V\WXDFM U\QNRZ�SR]LRP�VWyS�SURFHQWRZ\FK��SRS\W�QD�63:��
�� 5R]ZyM�V\VWHPX�VSU]HGD \ LQVWUXPHQWyZ�GHWDOLF]Q\FK6\VWHP�VSU]HGD \ REOLJDFML�GHWDOLF]Q\FK��VNLHURZDQ\FK�JáyZQLH�GOD�RVyE�IL]\F]Q\FK��]RVWDáRG���VLHUSQLD������U��JUXQWRZQLH�]PLHQLRQ\��=PLDQ\� WH�Z\QLNDM SU]HGH�ZV]\VWNLP�]H�]PLDQ\DJHQWD� HPLVML�� :� MHM� Z\QLNX� QDVW SL� ]QDF]QH� ]ZL NV]HQLH� GRVW SQR FL� GR� REOLJDFML� SRSU]H]Z]URVW� OLF]E\� SXQNWyZ� VSU]HGD \ RIHUXM F\FK� REOLJDFMH� GHWDOLF]QH� L� XUXFKRPLHQLH� QRZ\FKVSRVREyZ� VSU]HGD \�� 3R�ZSURZDG]HQLX� Z� ����� U�� VSU]HGD \ REOLJDFML� SRSU]H]� LQWHUQHW� �MDNRF]ZDUW\�NUDM�QD� ZLHFLH���3ROVND�SR�UD]�NROHMQ\�ZGUD D UR]ZL ]DQLD��NWyUH�QLH� ]RVWDá\� MHV]F]HZSURZDG]RQH�Z�LQQ\FK�SD VWZDFK��2G�VLHUSQLD������U��XUXFKRPLRQD�]RVWDáD�VSU]HGD REOLJDFMLÄQD�WHOHIRQ´��SR]D�3ROVN VSU]HGD ÄQD�WHOHIRQ´�]RVWDáD�ZSURZDG]RQD�W\ONR�Z�:LHONLHM�%U\WDQLL��3U]\M FLH� IXQNFML� SU]H]� QRZHJR� DJHQWD� HPLVML� UyZQLH ZL H VL ] ÄRGPLHMVFRZLHQLHP´REOLJDFML� �V\VWHP� RQ�OLQH� SU]\� UHMHVWURZDQLX� REOLJDFML�� L� Z� UH]XOWDFLH� VNUyFHQLHP� SURFHGXU]ZL ]DQ\FK� ]�REVáXJ REOLJDFML�� FR� MHVW� NRU]\VWQH� ]DUyZQR� GOD� 6NDUEX� 3D VWZD�� MDN� LLQZHVWRUyZ�5yZQLH RG� �� VLHUSQLD� ����� U�� ]RVWDá� UR]V]HU]RQ\� NU J RGELRUFyZ�� NWyU]\� PRJ QDE\üREOLJDFMH� GHWDOLF]QH� QD� U\QNX� SLHUZRWQ\P�� 2EOLJDFMH� GHWDOLF]QH�� ]� Z\M WNLHP� REOLJDFMLRV]F] GQR FLRZ\FK�� SU]H]QDF]RQH� V GOD� RVyE� IL]\F]Q\FK�� RVyE� SUDZQ\FK�� VSyáHNQLHSRVLDGDM F\FK� RVRERZR FL� SUDZQHM�� ]� Z\á F]HQLHP� EDQNyZ�� ]DNáDGyZ� XEH]SLHF]H �IXQGXV]\� LQZHVW\F\MQ\FK�� IXQGXV]\� HPHU\WDOQ\FK�� GRPyZ� PDNOHUVNLFK�� VSyáHN� ]� RJUDQLF]RQ
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RGSRZLHG]LDOQR FL L VSyáHN� DNF\MQ\FK��:F]H QLHM� REOLJDFMH� GHWDOLF]QH� QD� U\QNX� SLHUZRWQ\PPRJá\�QDE\ZDü�W\ONR�RVRE\�IL]\F]QH��3R�SU]\VW SLHQLX�GR�8(�]QLHVLRQH�]RVWDQ RJUDQLF]HQLD�ZQDE\ZDQLX�SU]H]�QLHUH]\GHQWyZ�REOLJDFML�RV]F] GQR FLRZ\FK�
���)LQDQVRZDQLH�VSáDW�]DGáX HQLD�]DJUDQLF]QHJR�]�XZ]JO GQLHQLHP�FHOX�PLQLPDOL]DFML�NRV]WX� L

U\]\ND�
3á\QQH�ILQDQVRZDQLH�VSáDW�]DGáX HQLD�]DJUDQLF]QHJR�REHMPRZDü�E G]LH�
� 8WU]\PDQLH� WHQGHQFML� GR� UHILQDQVRZDQLD� VSáDW� NDSLWDáX� ]DSDGDM FHJR�GáXJX� ]DJUDQLF]QHJRHPLVM GáXJX�QD�U\QNDFK�]DJUDQLF]Q\FK��SRSU]H]�W]Z��ILQDQVRZDQLH�VWUXNWXUDOQH��F]\OL�HPLVM]RERZL ]D R WHUPLQLH� ]DSDGDOQR FL� FR� QDMPQLHM� �� ODW�� 3ROLW\ND� HPLV\MQD� ]DNáDGDü� E G]LHUyZQLH WZRU]HQLH�SROVNLHM�NU]\ZHM�GRFKRGRZR FL�QD�U\QNX�HXUR�SU]HG�SU]\VW SLHQLHP�3ROVNLGR�XQLL�PRQHWDUQHM�
� :\NRU]\VWDQLH� F] FL� URGNyZ� ]ZL ]DQ\FK� ]� WUDQVIHUDPL� ]� 8(� RUD]� NRQW\QXDFMZ\NRU]\VWDQLD� ZSá\ZyZ� ]� SU\ZDW\]DFML� Z� UDPDFK� UR]ZLMDQHJR� V\VWHPX� ]DU] G]DQLDSá\QQR FL ZDOXWRZ EXG HWX�SD VWZD�
���3U]HGWHUPLQRZD�VSáDWD�Z\EUDQ\FK�VNáDGQLNyZ�GáXJX�]DJUDQLF]QHJR

: SHáQL� X]DVDGQLRQH� MHVW� NRQW\QXRZDQLH� RSHUDFML� SU]HGWHUPLQRZHJR� Z\NXSX� Z\EUDQ\FKVNáDGQLNyZ� GáXJX� ]DJUDQLF]QHJR�� ]PLHU]DM FH� GR� UHDOL]DFML� SU]H]� 6NDUE� 3D VWZD� NRU]\ FLILQDQVRZ\FK�L�SRSUDZLDM FH�SDUDPHWU\�GáXJX�]DJUDQLF]QHJR��']L NL� LFK�VSáDFLH�PR OLZH�E G]LHX]\VNDQLH�QDVW SXM F\FK�NRU]\ FL�GOD�6NDUEX�3D VWZD��HIHNW\�WH�PRJ Z\VW SRZDü�SRMHG\QF]ROXE�á F]QLH��
� REQL HQLH�QRPLQDOQHJR�SR]LRPX�GáXJX�SXEOLF]QHJR��SRSUDZD�UHODFML�GáXJ�3.%���SU]\�VSáDFLHGáXJX�]�G\VNRQWHP�
� REQL HQLH� ELH F\FK� NRV]WyZ� RGVHWNRZ\FK� REVáXJL� GáXJX� �� SU]\� UHILQDQVRZDQLX� RSHUDFML]RERZL ]DQLDPL�R�QL V]\P�ELH F\P�NRV]FLH�REVáXJL�
� ]PQLHMV]HQLH� U\]\ND� ]ZL ]DQHJR� ]� GáXJLHP�� Z� W\P� U\]\ND� UHILQDQVRZDQLD�� U\]\ND� VWRS\SURFHQWRZHM��U\]\ND�NXUVRZHJR���SRSU]H]�RGSRZLHGQL�GREyU� UyGHá�UHILQDQVRZDQLD�RSHUDFML�
���.RRUG\QDFMD�]DU] G]DQLD�GáXJLHP�]DJUDQLF]Q\P�]�SU]HSá\ZDPL�ZDOXWRZ\PL2SHUDFMH� QD� GáXJX� ]DJUDQLF]Q\P� SRZLQQ\� E\ü� FL OH� NRRUG\QRZDQH� ]� LQQ\PL� ZDOXWRZ\PLSU]HSá\ZDPL� ³RNRáR�EXG HWRZ\PL´� �W]Q�� SRZL ]DQ\PL� EH]SR UHGQLR� OXE� SR UHGQLR� ]� VHNWRUHPSXEOLF]Q\P�� QS�� QLHNWyUH� URG]DMH� SU]HSá\ZyZ� ]� 8(��� WDN� DE\� PLQLPDOL]RZDü� LFK� QHJDW\ZQ\ZSá\Z� QD� V\WXDFM JRVSRGDUF] 3ROVNL�� Z� V]F]HJyOQR FL� SU]HFLZG]LDáDü� QLHX]DVDGQLRQ\P]PLDQRP� NXUVX� ]áRWHJR� L� XPR OLZLDü� HIHNW\ZQH� Z\NRU]\VWDQLH� ZSá\ZDM F\FK� GR� 3ROVNL� ZDOXWREF\FK��D�MHGQRF]H QLH�ZNRPSRQRZDü�MH�Z�V\VWHP�]DU] G]DQLD�Sá\QQR FL ZDOXWRZ EXG HWXSD VWZD�
���2EQL HQLH�SR]LRPX�HPLVML�GáXJX�QD�U\QNX�NUDMRZ\P�SRSU]H]�Z\NRU]\VWDQLH� URGNyZ�]�0,)�QDILQDQVRZDQLH�Z\EUDQ\FK�SR]\FML�EXG HWX�

:\NRU]\VWDQLH� GáXJRWHUPLQRZ\FK� NUHG\WyZ� L� SR \F]HN� � ]�PL G]\QDURGRZ\FK� LQVW\WXFMLILQDQVRZ\FK��Z�V]F]HJyOQR FL�]�(%,��% L %55(�SR]ZROL�QD�REQL HQLH�SR]LRPX�HPLVML�GáXJX�QDU\QNX�NUDMRZ\P��3U]HZLGXMH�VL � H URGNL�WH�E G Z FRUD]�V]HUV]\P�]DNUHVLH�Z\NRU]\VWDQH�GRZVSyáILQDQVRZDQLD� IXQGXV]\� XQLMQ\FK�� ILQDQVRZDQLD� LQZHVW\FML� LQIUDVWUXNWXUDOQ\FK� L� SURMHNWyZUHVWUXNWXU\]DF\MQ\FK�RUD]�GR�SUHILQDQVRZDQLD�
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3RGVWDZRZH�LQVWUXPHQW\� UHDOL]DFML�FHOyZ� L�]DGD VWUDWHJLL�REHMPXM � SURFHGXU\�GHF\]\MQH�LQVWUXPHQW\� GáX QH�� RSHUDFMH� QD� VNáDGQLNDFK� GáXJX� RUD]� LQVWUXPHQW\� SUDZQR�RUJDQL]DF\MQH�1RZH�HOHPHQW\�]ZL ]DQH�V ] UR]ZRMHP�U\QNX��SRSUDZ LQIUDVWUXNWXU\� WHFKQLF]QHM� L�SRVW SHPZ ]DNUHVLH�PHWRGRORJLL�]DU] G]DQLD�GáXJLHP��'R�QDMZD QLHMV]\FK�SR]\FML�QDOH \ ]DOLF]\ü�

���6\VWHP� LQIRUPDW\F]Q\� ]DU] G]DQLD� GáXJLHP� NUDMRZ\P� ±� ZGUR HQLH� WHJR� V\VWHPX�]DNR F]HQLH�SUDF�SU]HZLG]LDQH�QD�ZU]HVLH �����U���XPR OLZL�� DXWRPDW\]DFM SURFHVX� ZSURZDG]DQLD� L� DJUHJRZDQLD� GDQ\FK� Z� UDPDFK� ]LQWHJURZDQHMED]\�� ELH F DQDOL] VWUXNWXU\�GáXJX�L�]DU] G]DQLH�U\]\NLHP�� ]DVWRVRZDQLH�PHWRG�V\PXODF\MQ\FK�Z�]DU] G]DQLX�GáXJLHP��:GUR HQLH�V\VWHPX�LQIRUPDW\F]QHJR�]�MHGQROLW ED] GDQ\FK�]PQLHMV]\�U\]\NR�RSHUDF\MQH]ZL ]DQH�]�]DU] G]DQLHP�GáXJLHP��'DOV]\�UR]ZyM�V\VWHPX�E G]LH�UHDOL]RZDQ\�Z�VSRVyE�FL Já\�]DSHZQLDM F\ MHJR�WHFKQLF]Q DGDSWDFM GR�Z\PDJD ]ZL ]DQ\FK�]�UR]ZRMHP�NUDMRZHJR�U\QNXILQDQVRZHJR�
���:GUR HQLH� L� UR]ZLMDQLH� PHWRG� L� WHFKQLN� RSW\PDOL]DF\MQ\FK� VáX F\FK� ZVSRPDJDQLX]DU] G]DQLD�GáXJLHP

2SUyF]� VWDQGDUGRZ\FK� PHWRG� V\PXODF\MQ\FK� L� DQDOL]\� U\]\ND� RSUDFRZ\ZDQH� V ZáDVQHPHWRG\�L�WHFKQLNL�RSW\PDOL]DF\MQH��3UDFH�WH�E G NRQW\QXRZDQH�L�Z\NRU]\VW\ZDQH�Z�SUDNW\FH�
���5R]ZL ]DQLD� SUDZQR�RUJDQL]DF\MQH�� Z W\P� JáyZQLH� QRZHOL]DFMD� XVWDZ\� R� ILQDQVDFKSXEOLF]Q\FK��XPR OLZLDM FD�PL G]\�LQQ\PL�� Z\NRU]\VWDQLH� URGNyZ�]�8(�� EDUG]LHM�HIHNW\ZQH�]DU] G]DQLH�Sá\QQR FL EXG HWX�SD VWZD�� GRVWRVRZDQLH�PHWRG�NVL JRZ\FK�GR�VSHF\ILNL�RSHUDFML�QD�LQVWUXPHQWDFK�SRFKRGQ\FK�
��� ,QVWUXPHQW\� SRFKRGQH� VáX FH� HIHNW\ZQLHMV]HPX� L� EDUG]LHM� HODVW\F]QHPX� ]DU] G]DQLXU\]\NLHP� L�NRV]WDPL� �JáyZQLH�VZDS\���7UDQVDNFMH� QD� LQVWUXPHQWDFK�SRFKRGQ\FK�XPR OLZLüPDM �� ]DU] G]DQLH�U\]\NLHP��VWRS\�SURFHQWRZHM��NXUVX�ZDOXWRZHJR�L�UHILQDQVRZDQLD��]ZL ]DQ\FK

]H�VWUXNWXU GáXJX��SRSU]H]�]PLDQ MHJR�FKDUDNWHU\VW\NL�� ]DU] G]DQLH� Sá\QQR FL SRSU]H]� RGSRZLHGQLH� NV]WDáWRZDQLH� SU]HSá\ZyZ� VWUXPLHQL
SLHQL Q\FK�]ZL ]DQ\FK�]�NRV]WDPL�REVáXJL�GáXJX�RUD]�SáDWQR FLDPL��NDSLWDáRZ\PL�

���1RZH� LQVWUXPHQW\� ]DU] G]DQLD� Sá\QQR FL ]áRWRZ EXG HWX� SD VWZD� �� ]DPLHU]D� VLZSURZDG]Lü�PR OLZR ü ORNRZDQLD�ZROQ\FK� URGNyZ�EXG HWX�SD VWZD�Z�SRVWDFL�GHSR]\WyZVNáDGDQ\FK�Z�EDQNDFK�SRVLDGDM F\FK�VWDWXV�GHDOHUD�63:�
���1RZH� LQVWUXPHQW\� GáX QH�� NWyUH� E G ZSURZDG]DQH� Z� ]DOH QR FL� RG� UR]ZRMX� V\WXDFML� QDU\QNX�ILQDQVRZ\P��]DSRWU]HERZDQLD�LQZHVWRUyZ�L�]JRGQR FL�]�FHODPL�VWUDWHJLL�� ,QVWUXPHQW\WDNLH�GRW\F]\ü�PRJ U\QNX�GHWDOLF]QHJR�L�KXUWRZHJR�

'RGDWNRZR�� ]� XZDJL� QD� IDNW� ZHM FLD� Z� SLHUZV]\� URN� RNUHVX�� RNUH ODQHJR� Z� SRSU]HGQLFK6WUDWHJLDFK� MDNR� NXPXODFMD� VSáDW\� ]DGáX HQLD� ]DJUDQLF]QHJR�� SU]HGVWDZLRQR� ZV]\VWNLHLQVWUXPHQW\�WZRU] FH�V\VWHP�]DU] G]DQLD�]DGáX HQLHP�]DJUDQLF]Q\P�6NDUEX�3D VWZD�
3RGVWDZRZH�LQVWUXPHQW\�]DU] G]DQLD�GáXJLHP�]DJUDQLF]Q\P�REHMPXM �

���,QVWUXPHQW\�ILQDQVRZDQLD�VWUXNWXUDOQHJR�D�� (PLVMH�REOLJDFML�W\SX�EHQFKPDUNRZHJR��R�VWDáHM�VWRSLH�SURFHQWRZHM�L�MHGQRUD]RZ\P�WHUPLQLHZ\NXSX��UHDOL]RZDQH�QD�WU]HFK�JáyZQ\FK�U\QNDFK��(85��86'�RUD]�-3<��2VWDWHF]QD�NZRWDSRV]F]HJyOQ\FK� HPLVML� SRZLQQD� E\ü� Z\VWDUF]DM FR� GX D�� DE\� ]DSHZQLü� RGSRZLHGQLSá\QQR ü�� SU]\� F]\P� PR H RQD� ]RVWDü� X]\VNDQD� SRSU]H]� NLONDNURWQH� ]ZL NV]DQLHRU\JLQDOQHM� HPLVML�� =� SXQNWX� ZLG]HQLD� VWUDWHJLF]QHJR� � LVWRWQH� MHVW� ]DFKRZDQLH� � FL JáHJRGRVW SX� GR� WU]HFK� ZZ�� U\QNyZ� E G F\FK� QDMZL NV]\PL� UyGáDPL� NDSLWDáX�� WDN� DE\� ZSU]\SDGNX� SRJRUV]HQLD� ZDUXQNyZ� HPLVML� QD� MHGQ\P� ]� W\FK� U\QNyZ� PyF� EH]� SUREOHPXZ\NRU]\VWDü� LQQH�� 3U]\� ]DFKRZDQLX� FL JáR FL� GRVW SX� GR� Z\PLHQLRQ\FK� U\QNyZ�
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]DVDGQLF]\P� NU\WHULXP� Z\ERUX� MHGQHJR� ]� QLFK� SRZLQLHQ� E\ü� DNWXDOQ\� NRV]W� SR]\VNDQLDNDSLWDáX�
E�� .UHG\W\�]�0,)��Z�V]F]HJyOQR FL�]�(%,�% L %55(�� URGNL�]�W\FK�NUHG\WyZ�E G ]DVDGQLF]RZ\NRU]\VW\ZDQH�GR�ILQDQVRZDQLD�SURMHNWyZ�LQZHVW\F\MQ\FK�RUD]�UHVWUXNWXU\]DF\MQ\FK��.RV]WSR]\VNDQLD� URGNyZ�Z�SU]\SDGNX�WHJR� UyGáD���MDNNROZLHN�SRZLQLHQ�E\ü�EUDQ\�SRG�XZDJ �QLH� MHVW� NU\WHULXP� SU]HV G]DM F\P� R� MHJR� Z\NRU]\VWDQLX�� 5yZQLH� ZD QD� MHVW� PR OLZR üX]\VNDQLD�IDFKRZHM�HNVSHUW\]\�LQVW\WXFML�NUHG\WRZ\FK��D�WDN H QDG]RURZDQLH�ILQDQVRZDQ\FKSURMHNWyZ� RUD]� ZSURZDG]HQLH� GR� VWRVRZDQLD� W]Z�� QDMOHSV]\FK� SUDNW\N� L� VWDQGDUGyZPL G]\QDURGRZ\FK�� .RU]\VWDQLH� ]� NUHG\WyZ� 0,)� �Z� V]F]HJyOQR FL� (%,�� XáDWZLDSR]\VNLZDQLH� URGNyZ�]�8(�QD�ILQDQVRZDQH�SURMHNW\�
F�� 1LHVWDQGDUGRZH� UyGáD� ILQDQVRZDQLD� VSHF\ILF]Q\FK� SURMHNWyZ�� QS�� ]� ]DNUHVX� REURQQR FLSD VWZD��1DOH \ WX�ZVND]Dü�SU]HGH�ZV]\VWNLP�QD�V\VWHP� ILQDQVRZDQLD�SURJUDPX�]DNXSXVDPRORWX� ZLHOR]DGDQLRZHJR� )����� -HVW� WR� UyGáR� ILQDQVRZDQLD�� Z� SU]\SDGNX� NWyUHJRSU]H]QDF]HQLH� URGNyZ�QLH�PR H E\ü�VZRERGQLH�Z\ELHUDQH�SU]H]�3ROVN �SRGREQLH� MDN�ZSU]\SDGNX�NUHG\WyZ�0,)���6SHF\ILN WHJR�V\VWHPX�MHVW�WH MHJR�PL G]\U] GRZ\�FKDUDNWHU�
G�� ,QQH� URG]DMH� LQVWUXPHQWyZ� GáX Q\FK� ±� FDáD� JDPD� LQQHJR� URG]DMX� LQVWUXPHQWyZ� GáX Q\FK�HPLWRZDQ\FK� ZH� ZV]\VWNLFK� DNFHSWRZDOQ\FK� ZDOXWDFK�� QS�� HPLVMH� W\SX� SU\ZDWQHJR�HPLWRZDQH�Z\á F]QLH�]�XZDJL�QD�NU\WHULXP�PLQLPDOL]DFML�NRV]WyZ�SR]\VNDQLD�NDSLWDáX��SRGZDUXQNLHP� VSHáQLDQD� ]DáR RQHJR� SR]LRPX� U\]\ND� �� W]Z�� ILQDQVRZDQLH� R� FKDUDNWHU]HRSRUWXQLVW\F]Q\P�

3RF] ZV]\� RG� ����� U�� SR]\VNLZDQH� E G URF]QLH� QD� U\QNX� ]DJUDQLF]Q\P� NZRW\SU]HNUDF]DM FH� UyZQRZDUWR ü ��POG�HXUR� �Z� SU]\SDGNX� UHILQDQVRZDQLD� ]DSDGDM F\FK]RERZL ]D ��� RVL JDM F NXOPLQDFM Z ����� U�� ����� POG� HXUR��� 2]QDF]D� WR�� H FRURF]QLHNRQLHF]QH� E G]LH� UHDOL]RZDQLH� FR� QDMPQLHM� ���� U\QNRZ\FK� RSHUDFML� SR \F]NRZ\FK� W\SXVWUXNWXUDOQHJR�
���,QVWUXPHQW�ZVSRPDJDM F\�]DU] G]DQLH�Sá\QQR FL ZDOXWRZ EXG HWX�

2SHUDFMH� ]DU] G]DQLD� Sá\QQR FL ZDOXWRZ EXG HWX� SD VWZD�� ]DSHZQLDM FHNUyWNRWHUPLQRZH� ILQDQVRZDQLH� SRPRVWRZH�� GR� FKZLOL� RWU]\PDQLD� SODQRZDQ\FK� ZSá\ZyZ� ]SU\ZDW\]DFML� OXE� Z\VW SLHQLD� NRU]\VWQ\FK� ZDUXQNyZ� XPR OLZLDM F\FK� HPLVM GáXJX� W\SXVWUXNWXUDOQHJR��:�REHFQHM� V\WXDFML� SR]ZROL� WR� UyZQLH PLQLPDOL]RZDü� NRV]W\� REVáXJL� GáXJX�� ]XZDJL�QD�G\VSDU\WHW�NUDMRZ\FK�L�]DJUDQLF]Q\FK�NUyWNRWHUPLQRZ\FK�VWyS�SURFHQWRZ\FK�: ODWDFK�REM W\FK�VWUDWHJL Z\NRU]\VW\ZDQ\�E G]LH� V\VWHP�VNáDGDM F\� VL ]H� VSHFMDOQHJRNUHG\WX�UHZROZLQJRZHJR�RUD]�UDFKXQNX�ZDOXWRZHJR�0LQLVWHUVWZD�)LQDQVyZ�Z�1%3��6áX \ RQ�GRSU]HM FLRZHJR� JURPDG]HQLD� ZSá\ZyZ� ZDOXWRZ\FK� ]� SU\ZDW\]DFML� RUD]� HPLVML� GáXJX]DJUDQLF]QHJR�: SU]\V]áR FL�UR]ZD DQH�E G]LH�UR]V]HU]HQLH�WHJR�V\VWHPX�Z�PLDU SRMDZLDQLD�VL QRZ\FKLQVWUXPHQWyZ�L�PR OLZR FL�
���.RQZHUVMD�]RERZL ]D2SHUDFMH� EH]SR UHGQLHM� NRQZHUVML� MHGQHJR� URG]DMX� ]RERZL ]D QD� LQQH� SRZLQQ\� E\üZ\NRU]\VW\ZDQH� WDP�� JG]LH� QLH� PD� PR OLZR FL� Z\NXSX� GáXJX� ]D� JRWyZN � 'R ZLDGF]HQLDLQQ\FK� NUDMyZ� ZVND]XM ERZLHP�� H QD� UR]ZLQL W\FK� U\QNDFK� NRQZHUVMD� GáXJX� MHVW� PQLHMVNXWHF]QD�L�HIHNW\ZQD�ILQDQVRZR�RG�RSHUDFML�Z\NXSX�GáXJX�]D�JRWyZN �
���,QVWUXPHQW\�]PLDQ\�FKDUDNWHU\VW\NL�GáXJX2ERN�Z\PLHQLRQ\FK�WU]HFK�W\SyZ�LQVWUXPHQWyZ�Z�PLDU SRWU]HE�L�PR OLZR FL�Z�]DU] G]DQLXGáXJLHP�]DJUDQLF]Q\P�PRJ E\ü�Z\NRU]\VW\ZDQH�LQVWUXPHQW\�SRFKRGQH�
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;,����5R]ZL ]DQLD�UHJXODF\MQH
0LQLVWHU�)LQDQVyZ�QLH�PD�EH]SR UHGQLHJR�ZSá\ZX�QD�]DFL JDQLH�]RERZL ]D ILQDQVRZ\FKSU]H]� MHGQRVWNL� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� LQQH� QL 6NDUE� 3D VWZD�� 5HJXODFMH�� ]DZDUWHSU]HGH� ZV]\VWNLP� Z� XVWDZLH� R�ILQDQVDFK� SXEOLF]Q\FK�� Z\]QDF]DM MHG\QLH� RJyOQH� UDP\]DFL JDQLD� SU]H]� QLH� ]RERZL ]D � =� Z\M WNLHP� SU]HSLVyZ� R� QLHSU]HVWU]HJDQLX� G\VF\SOLQ\ILQDQVRZHM� XVWDZD� QLH� SU]HZLGXMH� SUDNW\F]QLH� DGQ\FK� VDQNFML�� 8UHJXORZDQR� Z� QLHM� JáyZQLHRGG]LDá\ZDQLH�0LQLVWUD�)LQDQVyZ�QD�]DGáX DQLH�VL MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��-67��3U]HSLV\�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�GRW\F] FH�]DFL JDQLD�]RERZL ]D SU]H]�SR]RVWDáHMHGQRVWNL�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�PR QD�SRG]LHOLü�QD�GZLH�JUXS\�

���RJUDQLF]HQLD�GRW\F] FH�FHOyZ��URG]DMX�L�Z\VRNR FL�]DGáX HQLD�
���UHJXODFMH�R�FKDUDNWHU]H�RSLQLRGDZF]\P�L�LQIRUPDF\MQ\P�
$G�����2JUDQLF]HQLD�GRW\F] FH�FHOyZ��URG]DMX�L�Z\VRNR FL�]DGáX HQLD� -67� PRJ ]DFL JDü� NUHG\W\� L� SR \F]NL� RUD]� HPLWRZDü� SDSLHU\� ZDUWR FLRZH� W\ONR� QDRNUH ORQH�FHOH�ZVND]DQH�Z�XVWDZLH�� GáXJ�]DFL JDQ\�SU]H]�-67�QD�SRNU\FLH�Z\VW SXM FHJR�Z�FL JX�URNX�QLHGRERUX�EXG HWRZHJRPXVL�E\ü�VSáDFRQ\�Z�W\P�VDP\P�URNX��Z�NWyU\P�]RVWDá�]DFL JQL W\�� NRV]W\� ]� W\WXáX� REVáXJL� ]DFL JQL W\FK� SU]H]� SR]RVWDáH� MHGQRVWNL� VHNWRUD� �Z� W\P� -67�GáXJRWHUPLQRZ\FK�]RERZL ]D PXV] E\ü�SRQRV]RQH�FR�QDMPQLHM�UD]�Z�URNX��D�G\VNRQWR�RGHPLWRZDQ\FK� SDSLHUyZ� ZDUWR FLRZ\FK� QLH� PR H SU]HNUDF]Dü� ��� ZDUWR FL� QRPLQDOQHM�NDSLWDOL]DFMD�RGVHWHN�MHVW�QLHGRSXV]F]DOQD�� SR]RVWDáH� MHGQRVWNL� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� �Z� W\P� -67��PRJ ]DFL JDü� W\ONR� WDNLH]RERZL ]DQLD�ILQDQVRZH��NWyU\FK�ZDUWR ü QRPLQDOQD��Z\UD RQD�Z�]áRW\FK��]RVWDáD�XVWDORQDZ GQLX�]DZLHUDQLD�WUDQVDNFML�� á F]QD�NZRWD�]� W\W�� SU]\SDGDM F\FK�GR�VSáDW\�Z�GDQ\P� URNX�EXG HWRZ\P�NRV]WyZ�REVáXJLGáXJX� L� NDSLWDáX� RG� ]DGáX HQLD� -67� QLH�PR H SU]HNURF]\ü� ����SODQRZDQ\FK� QD� GDQ\� URNEXG HWRZ\�GRFKRGyZ�-67��Z�SU]\SDGNX��JG\�á F]QD�NZRWD�SD VWZRZHJR�GáXJX�SXEOLF]QHJRSRZL NV]RQD� R� NZRW SU]HZLG\ZDQ\FK� Z\SáDW� ]� W\WXáX� SRU F]H L JZDUDQFML� XG]LHORQ\FKSU]H]�SRGPLRW\�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�GR�3.%�SU]HNURF]\�����ZZ��UHODFMD�QLH�PR HSU]HNURF]\ü������ á F]QD�NZRWD�GáXJX�-67�QD�NRQLHF�URNX�EXG HWRZHJR�QLH�PR H SU]HNUDF]Dü�����GRFKRGyZWHM�MHGQRVWNL�Z�W\P�URNX�EXG HWRZ\P�
$G����5HJXODFMH�R�FKDUDNWHU]H�RSLQLRGDZF]\P�L�LQIRUPDF\MQ\P� Z SU]\SDGNX�XELHJDQLD�VL -67�R�NUHG\W�OXE�SR \F]N RUD]�]DPLDUX�Z\HPLWRZDQLD�SDSLHUyZZDUWR FLRZ\FK�� QD� MHM� ZQLRVHN� UHJLRQDOQD� L]ED� REUDFKXQNRZD� �5,2�� Z\GDMH� RSLQL RPR OLZR FL�VSáDW\�WHJR�]DGáX HQLD�� 5,2� SU]HGVWDZLDM RSLQLH� GRW�� PR OLZR FL� VILQDQVRZDQLD� GHILF\WX� -67� RUD]� SUDZLGáRZR FL

]Dá F]RQHM�GR�EXG HWX�SURJQR]\�NZRW\�GáXJX�-67�� MHGQRVWNL� E G FH�SD VWZRZ\PL� RVREDPL� SUDZQ\PL� VSRU] G]DM SODQ\� ILQDQVRZH�� NWyUH� SR
LFK� ]DWZLHUG]HQLX� OXE� XFKZDOHQLX� SU]H]� RUJDQ� ZVND]DQ\� Z� SU]HSLVDFK� SU]HND]\ZDQH� V0LQLVWURZL�)LQDQVyZ�Z�WHUPLQLH����GQL�RG�GQLD�]DWZLHUG]HQLD�E G XFKZDOHQLD�
5HJXODFMH� SUDZQH� ]� ]DNUHVX� ]DFL JDQLD� ]RERZL ]D SU]H]� SR]RVWDáH� MHGQRVWNL� VHNWRUDILQDQVyZ� ]DZDUWH� V UyZQLH Z XVWDZDFK�� Z�RSDUFLX� R� NWyUH� SRGPLRW\� WH� ]RVWDá\� XWZRU]RQH�1LHNWyUH� ]� QLFK� QLRV Z\UD QH� QLHEH]SLHF]H VWZR�Z]URVWX� GáXJX�� ]ZáDV]F]D�6NDUEX�3D VWZDRUD]� -67�� Z� QDVW SVWZLH� SU]HM FLD� ]DGáX HQLD� MHGQRVWHN� SU]H]� QLH� QDG]RURZDQ\FK�NLHURZDQ\FK���7DND�V\WXDFMD�PD�PLHMVFH�Z�SU]\SDGNX�

� : QLQLHMV]\P�UR]G]LDOH��MH OL�QLH�]RVWDáR�]D]QDF]RQH�LQDF]HM��]ZURW�MHGQRVWNL�SRGPLRW\�VHNWRUD�ILQDQVyZ
SXEOLF]Q\FK�RGQRVL�VL GR�SRGPLRWyZ�WHJR�VHNWRUD�]�Z\á F]HQLHP�6NDUEX�3D VWZD�: DQHNVLH���SU]HGVWDZLRQR�JáyZQH�UHJXODFMH�GRW\F] FH�]DFL JDQLD�]RERZL ]D SU]H]�VDPRU] G\�Z�SU]\V]á\FKNUDMDFK�F]áRQNRZVNLFK�8(�



��

� VDPRG]LHOQ\FK� SXEOLF]Q\FK� ]DNáDGyZ� RSLHNL� ]GURZRWQHM� �63=2=�� �� ]RERZL ]DQLD� L
QDOH QR FL�63=2=�SR� MHJR� OLNZLGDFML�VWDM VL ]RERZL ]DQLDPL� L�QDOH QR FLDPL�ZáD FLZHJRSRGPLRWX� QDG]RUXM FHJR� �NLHUXM FHJR��� REHFQH� UHJXODFMH� SUDZQH� QLH� GRSXV]F]DMPR OLZR FL�XSDGNX�VDPRG]LHOQHJR�SXEOLF]QHJR�]DNáDGX�RSLHNL�]GURZRWQHM�� LQVW\WXFML� NXOWXU\� �]RERZL ]DQLD� L� ZLHU]\WHOQR FL� OLNZLGRZDQHM� LQVW\WXFML� NXOWXU\� SU]HMPXMH
RUJDQL]DWRU��F]\OL�6NDUE�3D VWZD�OXE�-67��� MHGQRVWHN� EDGDZF]R±UR]ZRMRZ\FK� �QLH]DVSRNRMRQH� ]RERZL ]DQLD� OLNZLGRZDQHM� MHGQRVWNL
REFL DM 6NDUE�3DVWZD��

;,���� $QDOL]D� ]DGáX HQLD� MHGQRVWHN� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK� LQQ\FK� QL 6NDUE3D VWZD
: UyG� MHGQRVWHN� VHNWRUD� ILQDQVyZ� LQQ\FK� QL 6NDUE� 3D VWZD� QDMZ\ V]H� ]DGáX HQLHZ\VW SXMH�Z�-67��=86�L�]DU] G]DQ\FK�IXQGXV]DFK�RUD]�63=2=�

���=DGáX HQLH�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�
*UXSD� -67� REHMPXMH� SRQDG� ���� W\V�� MHGQRVWHN�� 'áXJ� W\FK� SRGPLRWyZ� ]� URNX� QD� URNZ\ND]XMH�WHQGHQFM URVQ F � 5yZQRF]H QLH�MHJR�VWUXNWXUD�SR]RVWDMH�VWRVXQNRZR�VWDELOQD��SU]\GRPLQDFML�]DGáX HQLD�]�W\WXáX�NUHG\WyZ�L�SR \F]HN�

7DEHOD���
;,,����� ;,,����� 9,�����

'áXJ�-67�RJyáHP �������� �������� ��������
.UHG\W\�L�SR \F]NL ������� �������� ��������
3DSLHU\�ZDUWR FLRZH ������� ������� �������
3R]RVWDá\�GáXJ��Z�W\P� ����� ����� �����

]RERZL ]DQLD�Z\PDJDOQH ����� ����� �����
=RERZL ]DQLD�]DFL JDQH�V JáyZQLH�QD�U\QNX�NUDMRZ\P��SRZ\ HM�������.UDMRZ\�FKDUDNWHUWHJR�GáXJX�Z\QLND�SU]HGH�ZV]\VWNLP�]�RJUDQLF]H QDáR RQ\FK�XVWDZ R ILQDQVDFK�SXEOLF]Q\FK�'R�F]DVX�X]\VNDQLD�SU]H]�3ROVN F]áRQNRVWZD�Z�8(��-67�PR H ILQDQVRZDü�VZyM�GHILF\W��RERNHPLVML� SDSLHUyZ�ZDUWR FLRZ\FK�� NUHG\WDPL� ]DFL JDQ\PL� MHG\QLH�Z� EDQNDFK� NUDMRZ\FK�� 1DOH \UyZQLH SRGNUH OLü�GRPLQDFM GáXJX�R�]DSDGDOQR FL�SRZ\ HM���URNX��RN������RJyáX�]DGáX HQLD��
:VND QLNL�REOLF]RQH�RJyáHP�GOD�]DGáX HQLD�-67�ZVND]XM � H JUXSD�MDNR�FDáR ü VSHáQLDQLDRJUDQLF]HQLH�XVWDZRZH�GRW\F] FH�UHODFML�GáXJX�GR�GRFKRGyZ��:�RNUHVLH������±�PDU]HF������U�á F]QD�NZRWD�GáXJX�-67�QD�NRQLHF�URNX�EXG HWRZHJR�Z�VWRVXQNX�GR�GRFKRGyZ�W\FK�MHGQRVWHNQDZHW�QLH�]EOL \áD�VL GR�OLPLWX�����

7DEHOD���
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:VND QLN�GáXJ�GRFKRG\ ����� ����� �����
 Z�VWRVXQNX�GR�SODQRZDQ\FK�GRFKRGyZ�QD������U�

2FHQD� V\WXDFML� Z� ]DNUHVLH� ]DGáX HQLD� -67� QD� SRGVWDZLH� GDQ\FK� ]ELRUF]\FK� PR HSURZDG]Lü�GR�]E\WQLFK�XRJyOQLH � D�QDZHW�Eá GQ\FK�ZQLRVNyZ��: UyG�JUXS\�W\FK�MHGQRVWHN�VERZLHP� WDNLH�� NWyUH� QLH� V ]DGáX RQH�� WDNLH�� NWyU\FK� ]DGáX HQLH� ]EOL D VL GR� OLPLWyZXVWDZRZ\FK�RUD]�SRMHG\QF]H�SRGPLRW\��Z�NWyU\FK�GRV]áR�GR�SU]HNURF]HQLD�OLPLWyZ�RNUH ORQ\FKZ XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK�
3U]\F]\Q�NV]WDáWRZDQLD�VL Z QLHNWyU\FK�-67�ZVND QLNyZ�]DGáX HQLD��GáXJX�GR�GRFKRGyZOXE�REFL HQLD�]�W\WXáX�REVáXJLZDQHJR�GáXJX�GR�SODQRZDQ\FK�GRFKRGyZ��QD�Z\VRNLP�SR]LRPLHQDOH \ XSDWU\ZDü�JáyZQLH�Z�

��� SRWU]HEDFK� LQZHVW\F\MQ\FK� L� ]RERZL ]DQLDFK� ]DFL JDQ\FK� QD� LFK� VILQDQVRZDQLH�� JHQHUXMRQH� GX H REFL HQLD� GOD� EXG HWyZ� -67�� SUREOHP� WHQ� MHVW� V]F]HJyOQLH� GRWNOLZ\� Z�PDá\FKJPLQDFK���� QLHSUDZLGáRZR FL� Z� JRVSRGDUFH� ILQDQVRZHM�� Z� W\P� Z� SU]HNUDF]DQLX� ]DNUHVX� XSRZD QLHSU]H]�]DFL JDM F\FK�]RERZL ]DQLD�REFL DM FH�EXG HW�-67�



��

��� QDUDVWDM F\FK�]RERZL ]DQLDFK�Z\PDJDOQ\FK�
��� QL V]\FK�RG�SODQRZDQ\FK�]UHDOL]RZDQ\FK�GRFKRGDFK�

: QDVW SVWZLH� QDUDVWDM FHJR� ]DGáX HQLD� Z� QLHNWyU\FK� -67� PR H GRM ü GR� SUREOHPyZ� ]Sá\QQR FL ILQDQVRZ � :� VNUDMQ\P� SU]\SDGNX� PR H Z\VW SLü� NRQLHF]QR ü XVWDQRZLHQLD]DU] GX�NRPLVDU\F]QHJR�
1DOH \ SRGNUH OLü�� H QDZHW�SU]\�SUDZLGáRZHM�JRVSRGDUFH� ILQDQVRZHM�SURZDG]RQHM�Z�-67�SUREOHP\� ]� MHM� Sá\QQR FL PRJ QDVW SLü� Z� Z\QLNX� SU]HM FLD� ]RERZL ]D LQQ\FK� SRGPLRWyZ�63=2=� OXE� LQVW\WXFML� NXOWXU\� QDG]RURZDQ\FK�NLHURZDQ\FK� SU]H]� -67��� 'RGDWNRZ\P]DJUR HQLHP�PRJ E\ü�UyZQLH JZDUDQFMH�L�SRU F]HQLD�XG]LHODQH�SU]H]�-67�

���=DGáX HQLH�=86�L�]DU] G]DQ\FK�SU]H]�QLHJR�IXQGXV]\
'áXJ�=86� L�]DU] G]DQ\FK�SU]H]�QLHJR� IXQGXV]\�VWDQRZLá�QD�NRQLHF�SLHUZV]HJR�SyáURF]D�����U�������GáXJX�VHNWRUD�SU]HG�NRQVROLGDFM �

7DEHOD����� POQ�]á
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'áXJ�=86�L�]DU] G]DQ\FK�IXQGXV]\��Z�W\P� �������� �������� �������
.UHG\W\�Z�EDQNDFK�NRPHUF\MQ\FK ������� ������� �������
3R \F]ND�]H� URGNyZ�EXG HWX�SD VWZD ������� ������� ���
=RERZL ]DQLD�Z\PDJDOQH ������� ������� �������

*áyZQ SU]\F]\Q QDUDVWDM F\FK�]RERZL ]D Z\PDJDOQ\FK�W\FK�SRGPLRWyZ�V SUREOHP\�]WHUPLQRZ\P� SU]HND]\ZDQLHP� GR� 2)(� QDOH QHM� F] FL� VNáDGHN� QD� XEH]SLHF]HQLH� HPHU\WDOQH�SU]HGH�ZV]\VWNLP�Z�QDVW SVWZLH�QLHSUDZLGáRZR FL�Z�IXQNFMRQRZDQLX�V\VWHPX�LQIRUPDW\F]QHJRZ =86��
=DOHJáR FL�=86�ZREHF�2)(�]� W\WXáX�QLH�SU]HND]DQ\FK�VNáDGHN��GDQH�V]DFXQNRZH��]RVWDá\SU]HGVWDZLRQH�Z�WDEHOL����

7DEHOD���� POQ�]á
���� ���� ���� ����

SRZVWDáH�]DOHJáR FL�=86�ZREHF�2)(��Z�FL JX�URNX� ��� ����� ����� �����
SU]\URVW�RGVHWHN�RG��]DOHJáR FL�=86�ZREHF�2)(��Z�FL JX�URNX� �� ��� ����� �����

: RPDZLDQ\P�RNUHVLH�=86�SR]\VNLZDá�UyZQLH URGNL�QD�ELH F Z\SáDW ZLDGF]H ] )86SRSU]H]� ]DFL JDQLH� ]RERZL ]D �GRGDWNRZH� UyGáR� RERN� GRWDFML� ]� EXG HWX� SD VWZD���:�W\PFHOX� Z\NRU]\VW\ZDQH� E\á\� ]DUyZQR� SR \F]NL� ]H� URGNyZ� EXG HWX� SD VWZD�� MDN� L� NUHG\W\EDQNRZH�
: ]ZL ]NX� ]� QDUDVWDM F\P� ]DGáX HQLHP� =86� ZREHF� 2)(� L� SUREOHPDPL� ]� MHJR� UHJXODFMSRGM WD� ]RVWDáD� GHF\]MD� R� SU]HM FLX� SU]H]� 6NDUE� 3D VWZD� ]RERZL ]D SRZVWDá\FK� Z� RNUHVLH����� ±� �����ZUD]� ]� QDURVá\PL� RGVHWNDPL�� 3U]HMPRZDQH� SU]H]� 6NDUE� 3D VWZD� ]RERZL ]DQLDNRQZHUWRZDQH�E G QD�REOLJDFMH�VNDUERZH�

���=DGáX HQLH�VDPRG]LHOQ\FK�SXEOLF]Q\FK�]DNáDGyZ�RSLHNL�]GURZRWQHM
7DEHOD���� POQ�]á

;,,����� ;,,����� 9,�����
'áXJ�VDPRG]LHOQ\FK�SXEOLF]Q\FK�]DNáDGyZ�RSLHNL�]GURZRWQHM��Z�W\P� ������� ������� �������
]RERZL ]DQLD�Z\PDJDOQH ������� ������� �������

=DGáX HQLH� VDPRG]LHOQ\FK� SXEOLF]Q\FK� ]DNáDGyZ� RSLHNL� ]GURZRWQHM� MHVW� SU]HGH�ZV]\VWNLPQDVW SVWZHP�QLHWHUPLQRZHJR�UHJXORZDQLD�]RERZL ]D � 3UREOHP\�]�LFK�ELH F REVáXJ PRJZ\QLNDü�P�LQ�� ]� QLHGRVWDWHF]Q\FK�� Z� VWRVXQNX� GR� ZLDGF]RQ\FK� XVáXJ�� URGNyZ� ILQDQVRZ\FKE G F\FK�Z�G\VSR]\FML�63=2=��QLHSUDZLGáRZR FL�Z�]DU] G]DQLX�GRVW SQ\PL�]DVREDPL��Z�W\PQS�� QLHGRVWRVRZDQLX� VWUXNWXU\� ]RERZL ]D L QDOH QR FL�� SUREOHPDFK� ]H� FL JDOQR FLQDOH QR FL���,FK� UyGáHP�PRJ E\ü�UyZQLH F]\QQLNL�VWUXNWXUDOQH�±�QLHDGHNZDWQD�Z�VWRVXQNX�GRSRWU]HE�VLHü�V]SLWDOL�Z�3ROVFH��Z�W\P�SU]HGH�ZV]\VWNLP�QLHZáD FLZ\�]DNUHV�XVáXJ�RIHURZDQ\FKSU]H]�SRV]F]HJyOQH�SODFyZNL��V]SLWDOH�RJyOQH�F]\�VSHFMDOLVW\F]QH��



��

1DUDVWDM FH� ]DGáX HQLH� 63=2=� PR H VWDQRZLü� ]DJUR HQLH� GOD� VWDELOQR FL� ILQDQVRZHMMHGQRVWHN� QDG]RUXM F\FK� �NLHUXM F\FK��� NWyUH� Z� SU]\SDGNX� OLNZLGDFML� 63=2=� SU]HMPXM LFK]RERZL ]DQLD�
���,QQH�MHGQRVWNL

6SR UyG� LQQ\FK�SRGPLRWyZ�QDMZL NV]\�QLHSRNyM�Z]EXG]D�]DGáX HQLH�DJHQFML� U] GRZ\FK��]XZDJL�QD�MHJR�Z\VRNR ü L�XWU]\PXM F VL WHQGHQFM Z]URVWRZ �
*áyZQ\P�GáX QLNLHP�MHVW�$JHQFMD�5\QNX�5ROQHJR��$55���1DUDVWDM F\�GáXJ�WHM�MHGQRVWNL�MHVWSU]HGH� ZV]\VWNLP� NRQVHNZHQFM SR]\VNLZDQLD� Z� IRUPLH� NUHG\WyZ� URGNyZ� QD� LQWHUZHQF\MQ\VNXS�]Ey � 'áXJ�WHQ�JHQHUXMH�WDN H GRGDWNRZH�REFL HQLH�GOD�ILQDQVyZ�SXEOLF]Q\FK��Z\QLNDM FH] XG]LHORQ\FK�SU]H]�6NDUE�3D VWZD�SRU F]H OXE�JZDUDQFML� VSáDW\� F] FL� ]DFL JQL W\FK�SU]H]$55�NUHG\WyZ�
=DGáX HQLH� SR]RVWDá\FK� SRGPLRWyZ� VHNWRUD� MHVW� JáyZQLH� UH]XOWDWHP� QLHWHUPLQRZHJRUHJXORZDQLD�SU]H]�QLH�]RERZL ]D �

;,����3URSR]\FMH�QRZ\FK�UHJXODFML
: REHFQHM� V\WXDFML� NRQLHF]QH� MHVW� ZSURZDG]HQLH� UR]ZL ]D V\VWHPRZ\FK� Z� ]DNUHVLH]DFL JDQLD� ]RERZL ]D SU]H]� SR]RVWDáH� MHGQRVWNL� VHNWRUD�� 1LH� SRZLQQ\� RQH� MHGQDN� VWDQRZLüEDULHU�GOD�LFK�UR]ZRMX��SU]\�GDQ\FK�XZDUXQNRZDQLDFK�Z\QLNDM F\FK�P�LQ��]�LVWQLHM F\FK�OLPLWyZ�3RQDGWR� LVWQLHMH� NRQLHF]QR ü Z\ZD HQLD� GZyFK� NZHVWLL�� UROL� 0LQLVWUD� )LQDQVyZ� MDNRRGSRZLHG]LDOQHJR� ]D� SU]HVWU]HJDQLH� NRQVW\WXF\MQHM� ]DVDG\� GRW\F] FHM� JyUQHJR� OLPLWX]DGáX HQLD� RUD]� QLH]DOH QR FL� SUDZQHM� W\FK� SRGPLRWyZ�� 3URSRQRZDQH� ]PLDQ\� PXV]XZ]JO GQLDü�

� ]EOL DQLH�VL SD VWZRZHJR�GáXJX�SXEOLF]QHJR�GR� OLPLWyZ�XVWDZRZ\FK��SU]HGH�ZV]\VWNLP�ZQDVW SVWZLH�V]\ENLHJR�Z]URVWX�GáXJX�6NDUEX�3D VWZD��UyZQLH GáXJX�SRWHQFMDOQHJR�]�W\WXáXXG]LHORQ\FK�SRU F]H L JZDUDQFML��
� ]RERZL ]DQLD� 3ROVNL� Z\QLNDM FH� ]� F]áRQNRVWZD� Z� 8(� ±� JáyZQLH� Z� ]DNUHVLH� NRQLHF]QR FL

ZVSyáILQDQVRZDQLD� SURJUDPyZ� XQLMQ\FK� �SUREOHP� V]F]HJyOQLH� LVWRWQ\� ]� SXQNWX� ZLG]HQLD]DFL JDQLD�]RERZL ]D SU]H]�-67��
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.UDM 5HJXODFMH�GRW��SR]LRPX�GáXJX 5HJXODFMH�GRW��NRV]WyZ�REVáXJL
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