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8U] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ� Z]DMHPQ\FK�� JLHU
QD� DXWRPDWDFK� L� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� GR]ZRORQH� MHVW� Z\á F]QLH� QD� ]DVDGDFK
RNUH ORQ\FK�Z�XVWDZLH�]����OLSFD������URNX�R JUDFK�L�]DNáDGDFK�Z]DMHPQ\FK�� ]ZDQHM�GDOHM�ÄXVWDZ ´ RUD]
QD�SRGVWDZLH�SU]HSLVyZ�Z\NRQDZF]\FK�GR�WHM�XVWDZ\�

8VWDZD�]DZLHUD�NDWDORJ�JLHU� L�]DNáDGyZ�Z]DMHPQ\FK��0LQLVWHU�)LQDQVyZ�]RVWDá� MHGQDN H XSUDZQLRQ\�GR
UR]VWU]\JDQLD�� F]\� JUD� OXE� ]DNáDG� QLH� Z\PLHQLRQ\� Z� SU]HGPLRWRZ\P� NDWDORJX� MHVW� JU OXE� ]DNáDGHP
Z]DMHPQ\P�

8VWDZD� RNUH OD� IRUP RUJDQL]DF\MQR�SUDZQ SRGPLRWyZ� SURZDG] F\FK� JU\� L� ]DNáDG\� Z]DMHPQH�
']LDáDOQR ü Z� ]DNUHVLH� JLHU� F\OLQGU\F]Q\FK�� JLHU� Z� NDUW\�� JLHU� Z� NR FL�� JU\� ELQJR� SLHQL QH�� ]DNáDGyZ
Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�RUD]�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�PR H E\ü�SURZDG]RQD
Z\á F]QLH� Z� IRUPLH� VSyáNL� DNF\MQHM� OXE� VSyáNL� ]� RJUDQLF]RQ RGSRZLHG]LDOQR FL � PDM FHM� VLHG]LE QD
WHU\WRULXP� 3ROVNL�� *U\� ELQJR� IDQWRZH�� ORWHULH� IDQWRZH�� ORWHULH� SURPRF\MQH
L DXGLRWHNVRZH� PRJ E\ü� � QDWRPLDVW� SURZDG]RQH� ]DUyZQR� SU]H]� RVRE\� SUDZQH� MDN� L� MHGQRVWNL
RUJDQL]DF\MQH�QLH�SRVLDGDM FH�RVRERZR FL�SUDZQHM�RUD]�RVRE\�IL]\F]QH�

3URZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� OLF]ERZ\FK�� ORWHULL� SLHQL Q\FK�� ZLGHRORWHULL� L� JU\� WHOHELQJR
VWDQRZL� PRQRSRO� SD VWZD�� Z\NRQ\ZDQ\� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� 6NDUEX� 3D VWZD�� NWyU\
Z SRUR]XPLHQLX�]�PLQLVWUHP�ZáD FLZ\P�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��Z�W\P�FHOX�WZRU]\�MHGQRRVRERZH
VSyáNL�6NDUEX�3D VWZD�

'R� GQLD� ZHM FLD� Z� \FLH� QRZHOL]DFML� XVWDZ\� ]� GQLD� ��� NZLHWQLD� ����U�� WM�� GR� GQLD� ��� F]HUZFD� ����U�
XVWDZD� RJUDQLF]DáD� GRVW S NDSLWDáX� ]DJUDQLF]QHJR� GR� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK�
$NFMRQDULXV]DPL� �XG]LDáRZFDPL�� VSyáHN� SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� F\OLQGU\F]Q\FK�� JLHU
Z NDUW\�� JLHU� Z� NR FL�� JLHU� QD� DXWRPDWDFK�� JU\� ELQJR� SLHQL QH�� ]DNáDGyZ� Z]DMHPQ\FK� RUD]� JLHU� QD
DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�PRJá\�E\ü�Z\á F]QLH�RVRE\�NUDMRZH��QLH�E G FH�RVREDPL�]DOH Q\PL�RG
SRGPLRWyZ� ]DJUDQLF]Q\FK� Z� UR]XPLHQLX� SU]HSLVyZ� R� SXEOLF]Q\P� REURFLH� SDSLHUDPL� ZDUWR FLRZ\PL�
2EHFQLH� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� F\OLQGU\F]Q\FK�� JLHU� Z� NDUW\�� JLHU� Z� NR FL�� JU\� ELQJR� SLHQL QH�
]DNáDGyZ� Z]DMHPQ\FK�� JLHU� QD� DXWRPDWDFK� RUD]� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� PR H E\ü
SURZDG]RQD� SU]H]� VSyáNL�� NWyU\FK� DNFMH� �� XG]LDá\�� PRJ QDE\ZDü� SRGPLRW\� (XURSHMVNLHJR� 2EV]DUX
*RVSRGDUF]HJR�

=JRGQLH�]�XVWDZ JU\�F\OLQGU\F]QH��JU\�Z�NDUW\��JU\�Z�NR FL��JU\�QD�DXWRPDWDFK�RUD]�JU\�ELQJR�SLHQL QH
PRJ E\ü�XU] G]DQH�Z\á F]QLH�Z�R URGNDFK�JLHU��JU\�F\OLQGU\F]QH��JU\�Z�NDUW\�L�JU\�Z�NR FL�±�Z�NDV\QLH
JU\��JU\�QD�DXWRPDWDFK�±�Z�NDV\QLH�JU\�OXE�VDORQLH�JLHU�QD�DXWRPDWDFK��JU\�ELQJR�SLHQL QH�±�Z�VDORQLH
JU\�ELQJR�SLHQL QH��QDWRPLDVW�JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�±�Z\á F]QLH�Z�SXQNWDFK�JLHU�QD
DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�
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']LDáDOQR ü Z� ]DNUHVLH� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� SRGOHJD� FLVáHM� UHJODPHQWDFML� ]H� VWURQ\� 3D VWZD�
3RGVWDZRZ\P� LQVWUXPHQWHP� WHM� UHJODPHQWDFML� MHVW� Z\GDZDQLH� ]H]ZROH QD� SURZDG]HQLH� G]LDáDOQR FL
Z W\P� ]DNUHVLH� L� ]DWZLHUG]DQLH� UHJXODPLQyZ� JLHU�� MDN� UyZQLH XVWDZRZH� RNUH OHQLH� OLPLWyZ
ORNDOL]DF\MQ\FK�R URGNyZ�JLHU�±�WM��NDV\Q�JU\��VDORQyZ�JLHU�QD�DXWRPDWDFK�L�VDORQyZ�JU\�ELQJR�SLHQL QH��
: �����URNX�GRW\FKF]DVRZH�SU]HSLV\�R�JUDFK�L�]DNáDGDFK�Z]DMHPQ\FK�]RVWDá\�]PLHQLRQH�XVWDZ ] GQLD
���NZLHWQLD������URNX�R ]PLDQLH�XVWDZ\�R�JUDFK�ORVRZ\FK��]DNáDGDFK�Z]DMHPQ\FK�L�JUDFK�QD�DXWRPDWDFK
RUD]�R�]PLDQLH�QLHNWyU\FK� LQQ\FK�XVWDZ��� =QRZHOL]RZDQH�SU]HSLV\�ZHV]á\�Z� \FLH�]�GQLHP����F]HUZFD
�����URNX�

3RGVWDZRZH�]PLDQ\�Z�VWRVXQNX�GR�LVWQLHM FHJR�VWDQX�SUDZQHJR�GRW\F]\á\�QDVW SXM F\FK�NZHVWLL�
�� GRVWRVRZDQLD�SU]HSLVyZ�GR�Z\PRJyZ�8QLL�(XURSHMVNLHM�
�� UR]V]HU]HQLD�XVWDZRZHJR�NDWDORJX�JLHU�R�ZLGHRORWHUL � JU WHOHELQJR� L�JU\�QD�DXWRPDWDFK�R�QLVNLFK
Z\JUDQ\FK�
�� RNUH OHQLD�SURFHGXU\�X]\VNDQLD�]H]ZROHQLD�QD�LFK�SURZDG]HQLH�
�� RNUH OHQLD�ZDUXQNyZ�SRGPLRWRZ\FK�SRGM FLD�G]LDáDOQR FL�Z�]DNUHVLH�QRZR�ZSURZDG]RQ\FK�JLHU�
�� XVWDOHQLD�]DVDG�RSRGDWNRZDQLD�JLHU�
�� REM FLD�QRZ\FK�JLHU�V\VWHPHP�QDG]RUX�L�NRQWUROL�
�� ]DVDG� OLPLWRZDQLD� OLF]E\� R URGNyZ� JLHU�� SRSU]H]� VWZRU]HQLH� SUDZQ\FK� PR OLZR FL� XUXFKDPLDQLD
ZL NV]HM�QL GRW\FKF]DV�OLF]E\�NDV\Q�JU\��VDORQyZ�JLHU�QD�DXWRPDWDFK�L�VDORQyZ�JU\�ELQJR�SLHQL QH�
�� SR]\VNDQLD� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� NXOWXU\� L� RFKURQ\� G]LHG]LFWZD� QDURGRZHJR
GRGDWNRZ\FK� URGNyZ�QD� UHDOL]DFM ]DGD Z G]LHG]LQLH� NXOWXU\� L� RFKURQ\� G]LHG]LFWZD� QDURGRZHJR�� MDN
UyZQLH ]DSHZQLHQLH� VNXWHF]QHJR� QDG]RUX� L� NRQWUROL� ]DGD ILQDQVRZDQ\FK� ]H� URGNyZ� VSHFMDOQ\FK
SRFKRG] F\FK�]�GRSáDW�GR�VWDZHN�Z�JUDFK�OLF]ERZ\FK�

3R�XFKZDOHQLX�XVWDZ\�]�GQLD����NZLHWQLD������URNX�R ]PLDQLH�XVWDZ\�R�JUDFK����� Z\GDQH�]RVWDá\�QRZH
DNW\�Z\NRQDZF]H��WM��
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� F]HUZFD� ����� URNX�Z VSUDZLH� Z\NRQDQLD� QLHNWyU\FK
SU]HSLVyZ�XVWDZ\�R�JUDFK�L�]DNáDGDFK�Z]DMHPQ\FK��']�8��1U������SR]�������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� JUXGQLD� ����� URNX� ]PLHQLDM FH� UR]SRU] G]HQLH
Z VSUDZLH�Z\NRQDQLD�QLHNWyU\FK�SU]HSLVyZ�XVWDZ\�R�JUDFK�L�]DNáDGDFK�Z]DMHPQ\FK��']�8��1U������SR]�
������
��� 5R]SRU] G]HQLH�0LQLVWUD�)LQDQVyZ�]�GQLD���F]HUZFD������URNX�Z VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU
L ]DNáDGyZ�Z]DMHPQ\FK��']�8��1U������SR]�������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� VLHUSQLD� ����� URNX� Z VSUDZLH� XSRZD QLHQLD
G\UHNWRUyZ� L]E� VNDUERZ\FK� GR� Z\NRQ\ZDQLD� QLHNWyU\FK� F]\QQR FL� Z� ]DNUHVLH� JLHU� L� ]DNáDGyZ
Z]DMHPQ\FK��']�8��1U������SR]��������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� F]HUZFD� ����� URNX� Z VSUDZLH� VSRVREX
HZLGHQFMRQRZDQLD�QDSLZNyZ��']�8��1U������SR]�������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� F]HUZFD� ����� URNX� Z VSUDZLH� Z]RUyZ� GHNODUDFML
SRGDWNRZ\FK�GOD�SRGDWNX�RG�JLHU��']�8��1U������SR�������
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��M�Z�



�

��� 5R]SRU] G]HQLH� 0LQLVWUD� .XOWXU\� ]� GQLD� ��� OLSFD� ����� URNX� Z VSUDZLH� ZDUXQNyZ� SURPRZDQLD
L ZVSLHUDQLD�]DGD ] ]DNUHVX�NXOWXU\�ILQDQVRZDQ\FK� OXE�GRILQDQVRZ\ZDQ\FK�]H� URGNyZ�SRFKRG] F\FK
] GRSáDW� GR� VWDZHN� Z� JUDFK� VWDQRZL F\FK� PRQRSRO� 3D VWZD�� WU\E� VNáDGDQLD� ZQLRVNyZ� RUD]
SU]HND]\ZDQLD� URGNyZ�QD�UHDOL]DFM ]DGD L LFK�UR]OLF]DQLD��']�8��1U������SR]��������
D SRQDGWR�RERZL ]XM �
��� 5R]SRU] G]HQLH� 0LQLVWUD� (GXNDFML� 1DURGRZHM� L� 6SRUWX� ]� GQLD� ��� VW\F]QLD� ����� URNX� Z VSUDZLH
V]F]HJyáRZ\FK�]DVDG�GRILQDQVRZ\ZDQLD�PRGHUQL]DFML�� UHPRQWyZ� L� LQZHVW\FML�RELHNWyZ�VSRUWRZ\FK�RUD]
UR]ZLMDQLH� VSRUWX� Z UyG� G]LHFL�� PáRG]LH \ L� RVyE� QLHSHáQRVSUDZQ\FK�� WU\E� VNáDGDQLD� ZQLRVNyZ
R GRILQDQVRZDQLH�RUD]�SU]HND]\ZDQLH� URGNyZ�QD�UHDOL]DFM ]DGD L LFK�UR]OLF]DQLH��']�8��1U����SR]������
��� 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� NZLHWQLD� ����� URNX� Z VSUDZLH� Z\NRQ\ZDQLD
V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR��']�8��1U�����SR]�������
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=DVDG\�XVWDODQLD�OLPLWyZ�R URGNyZ�JLHU�ORNDOL]RZDQ\FK�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��RNUH ODM
SU]HSLV\�DUW�����L����

=JRGQLH�]�DUW�����XVW����XVWDZ\��NNDDVV\\QQDD JJUU\\ PRJ E\ü�ORNDOL]RZDQH�Z�PLHMVFRZR FLDFK�OLF] F\FK�GR����
W\V�� PLHV]ND FyZ� ±� MHGQR� NDV\QR�� 1D� ND GH� NROHMQH� UR]SRF] WH� ���� W\V�� PLHV]ND FyZ� OLF]ED
GR]ZRORQ\FK�NDV\Q�]ZL NV]D�VL R MHGQR�NDV\QR

$UW�����XVW����VWDQRZL�QDWRPLDVW��L VVDDOORRQQ\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK L VVDDOORRQQ\\ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH PRJ E\ü
ORNDOL]RZDQH� Z�PLHMVFRZR FLDFK� OLF] F\FK� GR� ���� W\V��PLHV]ND FyZ� ±� MHGHQ� VDORQ�� 1D� ND GH� NROHMQH
UR]SRF] WH�����W\V��PLHV]ND FyZ�OLF]ED�GR]ZRORQ\FK�VDORQyZ�JLHU�]ZL NV]D�VL R MHGHQ�VDORQ�JLHU�

3RQDGWR� ]JRGQLH� ]� EU]PLHQLHP� DUW�� ��� XVW�� ��� NDV\QD� JU\� L� VDORQ\� JLHU� QD� DXWRPDWDFK� PRJ E\ü
ORNDOL]RZDQH� QD� SROVNLFK� SHáQRPRUVNLFK� VWDWNDFK� SDVD HUVNLFK� L� SURPDFK� SDVD HUVNLFK� R� SROVNLHM
SU]\QDOH QR FL�

8VWDZD� QLH� RNUH OD� OLPLWX� ]H]ZROH QD� RUJDQL]RZDQLH� ORWHULL� IDQWRZ\FK�� ORWHULL� DXGLRWHNVRZ\FK
L SURPRF\MQ\FK�� JU\� ELQJR� IDQWRZH� RUD]� ]DNáDGyZ� Z]DMHPQ\FK�� :SURZDG]D� QDWRPLDVW� SHZQH
RJUDQLF]HQLD�Z�]DNUHVLH�ORNDOL]RZDQLD�SXQNWyZ�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��:�P\ O DUW����
XVWDZ\�� SXQNW\� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� PRJ E\ü� XV\WXRZDQH� Z� ORNDODFK
JDVWURQRPLF]Q\FK�� KDQGORZ\FK� OXE� XVáXJRZ\FK�� RGGDORQ\FK� FR� QDMPQLHM� ���� P� RG� V]Nyá�� SODFyZHN
R ZLDWRZR�Z\FKRZDZF]\FK��RSLHNX F]\FK�RUD]�R URGNyZ�NXOWX�UHOLJLMQHJR�

�������� 66WWRRSSLLHH ZZ\\NNRRUU]]\\VVWWDDQQLLDD OOLLPPLLWWyyZZ ZZ SSRRGG]]LLDDOOHH QQDD UURRGG]]DDMMHH RR UURRGGNNyyZZ JJLLHHUU

�� NNDDVV\\QQDD JJUU\\

1D�NRQLHF������ URNX�RERZL ]\ZDá\� ��� ]H]ZROHQLD� QD�SURZDG]HQLH� NDV\Q�JU\��Z� W\P��Z� UDPDFK� OLPLWX
XVWDZRZHJR�RNUH ORQHJR�Z�DUW�����XVW����XVWDZ\�RERZL ]\ZDá\����]H]ZROHQLD��D���]H]ZROHQLD�VWDQRZLá\
��QD�G]LH ����JUXGQLD������URNX
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NRQW\QXDFM G]LDáDOQR FL�� QD� NWyU ]H]ZROHQLD� Z\GDQH� ]RVWDá\� QD� SRGVWDZLH� SU]HSLVX� DUW�� ��� XVWDZ\
Z EU]PLHQLX�RERZL ]XM F\P�GR����OLVWRSDGD������URNX�

�� VVDDOORRQQ\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK

1D�NRQLHF������URNX�RERZL ]\ZDáR�����]H]ZROH QD�SURZDG]HQLH�VDORQyZ�JLHU�QD�DXWRPDWDFK��:�W\P�
Z UDPDFK� OLPLWX� XVWDZRZHJR� RNUH ORQHJR� Z� DUW�� ��� XVW�� ��� Z\GDQ\FK� ]RVWDáR� ���� ]H]ZROH �
1D�SRGVWDZLH�DUW�����XVWDZ\��Z�EU]PLHQLX�WHJR�SU]HSLVX�RERZL ]XM F\P�GR�GQLD����OLVWRSDGD������URNX�
Z\GDQ\FK�]RVWDáR����]H]ZROH �

�� VVDDOORRQQ\\ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH
1D�NRQLHF������URNX�RERZL ]\ZDá\���]H]ZROHQLD�QD�SURZDG]HQLH�VDORQyZ�JU\�ELQJR�SLHQL QH�

6]F]HJyáRZ\�RSLV�Z\GDQ\FK�L�RERZL ]XM F\FK�QD�NRQLHF������URNX�]H]ZROH QD�SURZDG]HQLH�R URGNyZ
JLHU�]RVWDá�]DZDUW\�Z�]Dá F]QLNX�QU���GR�QLQLHMV]HM�,QIRUPDFML�

�������� 33RRVVWW SSRRZZDDQQLLHH DDGGPPLLQQLLVVWWUUDDFF\\MMQQHH ZZ VVSSUUDDZZLLHH ZZ\\GGDDZZDDQQLLDD ]]HH]]ZZRROOHH QQDD XXUU]] GG]]DDQQLLHH
LL SSUURRZZDDGG]]HHQQLLHH JJLLHHUU LL ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK

������������ ,,QQIIRRUUPPDDFFMMDD RR XXGG]]LLHHOORRQQ\\FFKK ZZ �������� UURRNNXX ]]HH]]ZZRROOHHQQLLDDFFKK QQDD XXUU]] GG]]DDQQLLHH LL SSUURRZZDDGG]]HHQQLLHH
GG]]LLDDááDDOOQQRR FFLL ZZ ]]DDNNUUHHVVLLHH JJLLHHUU OORRVVRRZZ\\FFKK�� ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK LL JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK

3U]HSLV\�XVWDZ\�RNUH ODM LOR ü GR]ZRORQ\FK�ORNDOL]DFML�NNDDVV\\QQ JJUU\\ Z ]DOH QR FL�RG� OLF]E\�PLHV]ND FyZ
Z GDQHM�PLHMVFRZR FL��1D�NRQLHF������URNX�RERZL ]\ZDá\����]H]ZROHQLD��XG]LHORQ\FK�QD�SRGVW��DUW����
L DUW�����XVWDZ\���Z�W\P�Z������URNX�Z\GDQR���GHF\]M ]H]ZDODM F QD�SURZDG]HQLH�NDV\QD�JU\��3RQDGWR
Z WU\ELH�DUW�����XVW����L���XVWDZ\�SU]HGáX RQR���]H]ZROHQLH�

1D�NRQLHF������URNX�RERZL ]\ZDáR�����]H]ZROH QD�SURZDG]HQLH�VVDDOORRQQyyZZ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK� Z�W\P
���]H]ZROH XG]LHORQR�Z������URNX��D����]H]ZROHQLD�SU]HGáX RQR�Z�WU\ELH�DUW�����XVW���L���XVWDZ\�

: ����� URNX� QLH� Z\GDQR� DGQHM� GHF\]ML� ]H]ZDODM FHM� QD� SURZDG]HQLH� VDORQX� JU\� ELQJR� SLHQL QH�
1D�NRQLHF������URNX�RERZL ]\ZDá\���]H]ZROHQLD�QD�SURZDG]HQLH�VVDDOORRQQyyZZ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH�

: ����� URNX� QD� SRGVWDZLH� ��� ]H]ZROH SURZDG]RQR� G]LDáDOQR ü Z� ���� SSXXQQNNWWDDFFKK SSUU]]\\MMPPRRZZDDQQLLDD
]]DDNNááDDGGyyZZ EEXXNNPPDDFFKKHHUUVVNNLLFFKK �]� WHJR�Z������URNX�Z\GDQR���]H]ZROHQLD�QD�SURZDG]HQLH�����SXQNWyZ��
1DWRPLDVW� G]LDáDOQR ü Z� ]DNUHVLH� WRWDOL]DWRUyZ� SURZDG]RQD� E\áD� QD� SRGVWDZLH� �� ]H]ZROH Z ���
SSXXQQNNWWDDFFKK SSUU]]\\MMPPRRZZDDQQLLDD WWRRWWDDOOLL]]DDWWRRUUyyZZ �Z������URNX�Z\GDQR���]H]ZROHQLD�QD�����SXQNWyZ�WRWDOL]DWRUD��

6]F]HJyáRZ\�REUD]� U\QNX�JLHU�Z� UR]ELFLX�QD�SRV]F]HJyOQH�R URGNL�JLHU�SU]HGVWDZLD�ZVSRPQLDQ\�Z\ HM
]Dá F]QLN�QU���
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������������ ,,QQIIRRUUPPDDFFMMDD RR XXGG]]LLHHOORRQQ\\FFKK ZZ �������� UURRNNXX ]]HH]]ZZRROOHHQQLLDDFFKK QQDD SSUU]]HHSSUURRZZDDGG]]HHQQLLHH OORRWWHHUULLLL
SSUURRPPRRFF\\MMQQ\\FFKK�� OORRWWHHUULLLL IIDDQQWWRRZZ\\FFKK�� OORRWWHHUULLLL DDXXGGLLRRWWHHNNVVRRZZ\\FFKK RRUUDD]] JJUU\\ EELLQQJJRR IIDDQQWWRRZZHH

D�� 1D�SRGVWDZLH�XVWDZ\�0LQLVWHU�)LQDQVyZ�Z\GDá�
�� ����GHF\]MH�]H]ZDODM FH�QD�XU] G]DQLH�ORWHULL�SURPRF\MQ\FK�
�� ���GHF\]ML�]H]ZDODM F\FK�QD�XU] G]DQLH�ORWHULL�DXGLRWHNVRZ\FK�

: �����URNX�0LQLVWHU�)LQDQVyZ�QLH�Z\GDá� DGQHM�GHF\]ML�]H]ZDODM FHM�QD�XU] G]DQLH�ORWHULL�IDQWRZHM�L�JU\
ELQJR�IDQWRZH�

E�� 1D�SRGVWDZLH�����SNW���UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD����VLHUSQLD������URNX�Z VSUDZLH
XSRZD QLHQLD�G\UHNWRUyZ�L]E�VNDUERZ\FK����� �G\UHNWRU]\�L]E�VNDUERZ\FK�Z\GDOL�

�� ����GHF\]MH�]H]ZDODM FH�QD�XU] G]DQLH�ORWHULL�SURPRF\MQ\FK�
�� � GHF\]M ]H]ZDODM F QD�XU] G]DQLH�ORWHULL�IDQWRZHM�

,]E\�VNDUERZH�QLH�Z\GDá\� DGQHJR�]H]ZROHQLD�QD�XU] G]DQLH�JU\�ELQJR�IDQWRZH�

������������ ,,QQIIRRUUPPDDFFMMDD RR GGHHFF\\]]MMDDFFKK RRGGPPRRZZQQ\\FFKK PPLLQQLLVVWWUUDD IILLQQDDQQVVyyZZ ZZ VVSSUUDDZZLLHH ZZ\\GGDDQQLLDD
]]HH]]ZZRROOHHQQLLDD QQDD XXUU]] GG]]DDQQLLHH LL SSUURRZZDDGG]]HHQQLLHH GG]]LLDDááDDOOQQRR FFLL ZZ ]]DDNNUUHHVVLLHH JJLLHHUU LL ]]DDNNááDDGGyyZZ
ZZ]]DDMMHHPPQQ\\FFKK ZZ �������� UURRNNXX

: P\ O DUW�� ��� XVW�� �� XVWDZ\�� MH HOL� R� MHGQR� ]H]ZROHQLH� QD� XU] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL
Z ]DNUHVLH� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� XELHJD� VL ZL FHM� QL MHGHQ� SRGPLRW� VSHáQLDM F\� RNUH ORQH
Z XVWDZLH�ZDUXQNL��PLQLVWHU�ZáD FLZ\�GR�VSUDZ� ILQDQVyZ�SXEOLF]Q\FK�RJáDV]D� L�SU]HSURZDG]D�SU]HWDUJ�
6]F]HJyáRZH� ZDUXQNL� SU]HSURZDG]HQLD� SU]HWDUJX� GOD� SRGPLRWyZ� XELHJDM F\FK� VL R ]H]ZROHQLH� QD
XU] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL� REM WHM� XVWDZ RNUH ORQH� ]RVWDá\� Z� UR]SRU] G]HQLX� 0LQLVWUD
)LQDQVyZ�]�GQLD���F]HUZFD������URNX�Z VSUDZLH�Z\NRQDQLD�QLHNWyU\FK�SU]HSLVyZ�XVWDZ\������
0LQLVWHU�)LQDQVyZ��Z\GDá�
�� � GHF\]ML�RGPRZQ\FK�Z�VSUDZLH�XG]LHOHQLD�]H]ZROHQLD�QD�SURZDG]HQLH�VDORQX�JLHU�QD�DXWRPDWDFK�
] F]HJR���GHF\]ML�Z\GDQR�SR�SU]HSURZDG]HQLX��SU]HWDUJyZ��RUJDQL]RZDQ\FK�QD�SRGVWDZLH�DUW�����XVW���
XVWDZ\����GHF\]MD�RGPRZQD�E\áD�Z\GDQD�]�SRZRGX�Z\F]HUSDQLD�OLPLWX�
�� � GHF\]MH�RGPRZQH�QD�SURZDG]HQLH�NDV\QD�JU\��SR�XSU]HGQLP�SU]HSURZDG]HQLX�SU]HWDUJX�

��']�8��]������URNX��1U������SR]������
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������������ ,,QQIIRRUUPPDDFFMMDD RR GGHHFF\\]]MMDDFFKK PPLLQQLLVVWWUUDD IILLQQDDQQVVyyZZ FFRRIIDDMM FF\\FFKK ]]HH]]ZZRROOHHQQLLHH QQDD XXUU]] GG]]DDQQLLHH
LL SSUURRZZDDGG]]HHQQLLHH JJLLHHUU LL ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK ZZ\\GGDDQQ\\FFKK ZZ �������� UURRNNXX

7DEHOD��� /LF]ED� GHF\]ML� FRIDM F\FK� ]H]ZROHQLH� QD� XU] G]DQLH� JLHU� ORVRZ\FK�� ]DNáDGyZ� Z]DMHPQ\FKL JLHU�QD�DXWRPDWDFK�Z\GDQ\FK�Z������URNX
VDORQ\�JLHU�QD�DXWRPDWDFK �
ORWHULH�SURPRF\MQH �

5 $�=�(�0 �

������������ ,,QQIIRRUUPPDDFFMMDD GGRRWW\\FF]] FFDD VVSSUUDDZZ WWRRFF]] FF\\FFKK VVLL SSUU]]HHGG 11DDFF]]HHOOQQ\\PP 66 GGHHPP
$$GGPPLLQQLLVVWWUUDDFF\\MMQQ\\PP

7DEHOD��� 6SUDZ\�WRF] FH�VL SU]HG�16$��VWDQ�QD�NRQLHF������URNX�
VNDUJL�QLHUR]SDWU]RQH ��
XPRU]RQH�SRVW SRZDQLD �
RGU]XFRQH�VNDUJL �
XFK\ORQH�GHF\]MH �
VNDUJL�RGGDORQH ��

5 $�=�(�0 ��

: �����URNX�Z�SRUyZQDQLX�GR�URNX�SRSU]HGQLHJR�]DREVHUZRZDü�PR QD�Z]URVW� OLF]E\�VSUDZ�WRF] F\FK
VL SU]HG� 1DF]HOQ\P� 6 GHP� $GPLQLVWUDF\MQ\P�� =ZL NV]\áD� VL OLF]ED� VNDUJ� QLHUR]SDWU]RQ\FK�
RGGDORQ\FK�� MDN� UyZQLH OLF]ED� VSUDZ�� Z� NWyU\FK� SRVW SRZDQLH� ]RVWDáR� XPRU]RQH�� /LF]ED� VNDUJ
RGU]XFRQ\FK�QLH�XOHJáD�]PLDQLH��QDWRPLDVW�VSDGáD�OLF]ED�VSUDZ��Z�NWyU\FK�GHF\]MH�]RVWDá\�XFK\ORQH�

������������ ,,QQIIRRUUPPDDFFMMDD RR XXGG]]LLHHOORRQQ\\FFKK ZZ �������� UURRNNXX ]]HH]]ZZRROOHHQQLLDDFFKK QQDD XXUU]] GG]]DDQQLLHH
LL SSUURRZZDDGG]]HHQQLLHH GG]]LLDDááDDOOQQRR FFLL ZZ ]]DDNNUUHHVVLLHH JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK RR QQLLVVNNLLFFKK ZZ\\JJUUDDQQ\\FFKK

3U]HSLV\�]QRZHOL]RZDQHM�Z������URNX�XVWDZ\�]�GQLHP����F]HUZFD������ URNX�ZSURZDG]Lá\�GR�NDWDORJX
JLHU� P�LQ�� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK�� =JRGQLH� ]� SU]HSLVDPL� WHM� XVWDZ\� ]H]ZROHQLD� QD
XU] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� XG]LHOD
G\UHNWRU� L]E\� VNDUERZHM�� QD� NWyUHM� REV]DU]H� G]LDáDQLD� V XU] G]DQH� L� SURZDG]RQH� WDNLH� JU\�� *U\� QD
DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� PRJ E\ü� XU] G]DQH� Z� ORNDODFK� JDVWURQRPLF]Q\FK�� KDQGORZ\FK
L XVáXJRZ\FK��-HGQRF]H QLH�XVWDZD�RJUDQLF]\áD�GRSXV]F]DOQ OLF]E W\FK�DXWRPDWyZ�Z�MHGQ\P�SXQNFLH
JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�GR�WU]HFK�RUD]�]DND]DáD�LFK�ORNDOL]RZDQLD�Z�RGOHJáR FL�PQLHMV]HM
QL ����P�RG�V]Nyá��SODFyZHN�R ZLDWRZR�Z\FKRZDZF]\FK��RSLHNX F]\FK�RUD]�R URGNyZ�NXOWX�UHOLJLMQHJR�

3R� ZHM FLX� Z� \FLH� ]QRZHOL]RZDQHM� XVWDZ\�� WM�� Z� ,,� SRáRZLH� ����� URNX� SRGPLRW\� JRVSRGDUF]H� ]áR \á\
���� ZQLRVNyZ� R� XG]LHOHQLH� ]H]ZROHQLD� QD� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� QD� DXWRPDWDFK
R QLVNLFK�Z\JUDQ\FK��'R�GQLD����JUXGQLD������URNX�G\UHNWRU]\�L]E�VNDUERZ\FK�Z\GDOL����]H]ZROHQLD�QD
SURZDG]HQLH�G]LDáDOQR FL�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��6]F]HJyáRZH� LQIRUPDFMH
Z ]DNUHVLH�OLF]E\�]áR RQ\FK�ZQLRVNyZ�L�Z\GDQ\FK�]H]ZROH SU]HGVWDZLD�SRQL V]D�WDEHOD�
��']�8��1U������SR]������]H�]P�
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7DEHOD��� /LF]ED� ZQLRVNyZ� RUD]� Z\GDQ\FK� ]H]ZROH QD� XU] G]DQLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FKZ SRG]LDOH�QD�ZRMHZyG]WZD
OS� L]ED�VNDUERZD�Z� OLF]ED�]áR RQ\FK�ZQLRVNyZ OLF]ED�Z\GDQ\FK�]H]ZROH
�� %LDá\PVWRNX � �
�� %\GJRV]F]\ �� �
�� *GD VNX �� �
�� .DWRZLFDFK �� �
�� .LHOFDFK � �
�� .UDNRZLH �� �
�� /XEOLQLH � �
�� àRG]L �� �
�� 2OV]W\QLH � �
��� 2SROX �� �
��� 3R]QDQLX �� �
��� 5]HV]RZLH �� �
��� 6]F]HFLQLH �� �
��� :DUV]DZLH �� �
��� ZH�:URFáDZLX �� �
��� =LHORQHM�*yU]H �� �

5 $�=�(�0 ��� ��
UyGáR��LQIRUPDFMH�L]E�VNDUERZ\FK

1D�NRQLHF������URNX�UR]SDWU]RQR�SR]\W\ZQLH�������]áR RQ\FK�ZQLRVNyZ�R�]H]ZROHQLH�QD�SURZDG]HQLH
G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK�� 5R]SDWU]HQLH� ZQLRVNX� Z\PDJD
GRNáDGQHM�ZHU\ILNDFML�ZQLRVNX�]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�EDGDQLD�OHJDOQR FL�SRFKRG]HQLD��NDSLWDáX
VSyáNL�RUD]�QLHNDUDOQR FL�XG]LDáRZFyZ�L�RVyE�]DU] G]DM F\FK�SRGPLRWHP��=JRGQLH�]�DUW�����XVW����XVWDZ\
UR]SDWU]HQLH� ZQLRVNyZ� R� XG]LHOHQLH� ]H]ZROHQLD� QD� SURZDG]HQLH� G]LDáDOQR FL� ZZ�� ]DNUHVLH� QDVW SXMH
Z WHUPLQLH���PLHVL F\�RG�GQLD�]áR HQLD�ZQLRVNX�

5R]SRF] FLH� G]LDáDOQR FL�Z� ]DNUHVLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK�Z\JUDQ\FK� QLH� MHVW�PR OLZH
EH]SR UHGQLR� SR� Z\GDQLX� GHF\]ML� ]H]ZDODM FHM�� ]H� Z]JO GX� QD� NRQLHF]QR ü GRSHáQLHQLD� SU]H]
SRGPLRW�LQQ\FK�GRGDWNRZ\FK�Z\PRJyZ�IRUPDOQR�SUDZQ\FK�

3R�X]\VNDQLX�]H]ZROHQLD�SRGPLRW�]RERZL ]DQ\� MHVW�GR�]DáDWZLHQLD�ZV]HONLFK� IRUPDOQR FL� ]ZL ]DQ\FK�]
GRSXV]F]HQLHP�DXWRPDWyZ� R� QLVNLFK�Z\JUDQ\FK� GR� HNVSORDWDFML�� =JRGQLH� ]� RERZL ]XM F\P� SUDZHP�Z
W\P�]DNUHVLH��ZDUXQNLHP�GRSXV]F]HQLD�DXWRPDWX�OXE�XU] G]HQLD�GR�JLHU�GR�HNVSORDWDFML�L�X \WNRZDQLD�QD
WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� MHVW� UHMHVWUDFMD� WDNLHJR� DXWRPDWX� OXE� XU] G]HQLD� GR� JLHU� QD
SRGVWDZLH� EDGDQLD� SU]HSURZDG]RQHJR� SU]H]� MHGQRVWN EDGDM F XSRZD QLRQ SU]H]� PLQLVWUD
ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� 'RSLHUR� SR� SU]HSURZDG]HQLX� EDGD SU]H]� MHGQRVWN
EDGDM F L X]\VNDQLX�SR]\W\ZQHM�RSLQLL�SRGPLRW�VNáDGD�ZQLRVHN�R�UHMHVWUDFM DXWRPDWX�OXE�XU] G]HQLD�GR
JLHU��QD�NWyU\P�PLQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�GRNRQXMH�MHJR�SR ZLDGF]HQLD�SRSU]H]
QDGDQLH� QXPHUX� UHMHVWUDFML� DXWRPDWX� OXE� XU] G]HQLD� GR� JLHU�� 3R� SU]HSURZDG]HQLX� EDGD MHGQRVWND
EDGDM FD�]DNáDGD�SORPE\�]DEH]SLHF]DM FH�SU]HG�LQJHUHQFM ] ]HZQ WU]�
'RSLHUR� X]\VNDQLH� SR ZLDGF]HQLD� UHMHVWUDFML� XSUDZQLHQLD� RNUH ORQ\� SRGPLRW� GR� ZSURZDG]HQLD� GR
HNVSORDWDFML�L�X \WNRZDQLD�DXWRPDWX�OXE�XU] G]HQLD�GR�JLHU�

1LH]DOH QLH�RG�SRZ\ V]HJR�SR�GRNRQDQLX�UHMHVWUDFML�DXWRPDWX�GR�JLHU�R�QLVNLFK�Z\JUDQ\FK�RERZL ]NLHP
SRGPLRWX� MHVW� ]JáRV]HQLH� DXWRPDWyZ� R� QLVNLFK� Z\JUDQ\FK� GR� ZáD FLZHJR� PLHMVFRZR� XU] GX� FHOQHJR�
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FHOHP� XU] GRZHJR� VSUDZG]HQLD� ]DUyZQR� DXWRPDWyZ� MDN� L� SXQNWyZ� JLHU� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�SU]H]�V]F]HJyOQ\�QDG]yU�SRGDWNRZ\�

= XZDJL�QD�SRZ\ V]H�� UHDOQ\� WHUPLQ� UR]SRF] FLD�G]LDáDOQR FL��REM WHM�Z\GDQ\P�]H]ZROHQLHP�QD
XU] G]DQLH�L�SURZDG]HQLH�G]LDáDOQR FL�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK��REHMPXMH�RNUHV�RG���GR���
PLHVL F\��)DNW\F]QD�G]LDáDOQR ü Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�]RVWDáD�UR]SRF] WD
Z ,9�NZDUWDOH������URNX�]DOHGZLH�SU]H]���SRGPLRW\�QD�WHUHQLH���ZRMHZyG]WZ�
%LRU F SRG�XZDJ OLF]E ]áR RQ\FK�ZQLRVNyZ�Z������URNX��QDOH \ VWZLHUG]Lü�� H HIHNW\�ZSURZDG]RQ\FK
]PLDQ�Z�SU]HGPLRWRZ\P�]DNUHVLH��E G]LH�PR QD�RFHQLü�GRSLHUR�SR������URNX�

6]F]HJyáRZH� LQIRUPDFMH� R� OLF]ELH� SRGPLRWyZ�� OLF]ELH� SXQNWyZ� JLHU� MDN� L� OLF]ELH� HNVSORDWRZDQ\FK
DXWRPDWyZ�Z�SRV]F]HJyOQ\FK�ZRMHZyG]WZDFK�SU]HGVWDZLD�SRQL V]\�Z\NUHV�

:\NUHV����/LF]ED�SRGPLRWyZ��OLF]ED�SXQNWyZ�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��Z�NWyU\FK�XUXFKRPLRQRG]LDáDOQR ü RUD]�OLF]ED�HNVSORDWRZDQ\FK�DXWRPDWyZ�Z�SRG]LDOH�QD�ZRMHZyG]WZD
3LH

O��SRGPLRWyZ����
O��SXQNWyZ�����
O��DXWRPDWyZ�����

O��SRGPLRWyZ����
O��SXQNWyZ������
O��DXWRPDWyZ������

O��SRGPLRWyZ���
O��SXQNWyZ�����
O��DXWRPDWyZ�����

O��SRGP�����
O��SNW������
O��DXWRP�����



��

���� $$QQDDOOLL]]DD HHNNRRQQRRPPLLFF]]QQDD SSRRGGPPLLRRWWyyZZ UU\\QQNNXX JJLLHHUU LL ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK

1D� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� Z� ����� URNX�� Z� RSDUFLX� R� X]\VNDQH� ]H]ZROHQLD�� G]LDáDOQR ü
SURZDG]LáR����SRGPLRWyZ��Z�W\P�
�� � SRGPLRW\�±�Z�]DNUHVLH�JLHU�REM W\FK�PRQRSROHP�3D VWZD�WM��JLHU�OLF]ERZ\FK�L�ORWHULL�SLHQL Q\FK�
�� ���SRGPLRWyZ�SURZDG]LáR�G]LDáDOQR ü Z�����R URGNDFK�JLHU��Z�W\P�

-- Z ��� NDV\QDFK�JU\�
-- Z ����VDORQDFK�JLHU�QD�DXWRPDWDFK�
-- Z ��VDORQDFK�JU\�ELQJR�SLHQL QH�

�� � SRGPLRWyZ�SURZDG]LáR�G]LDáDOQR ü Z�]DNUHVLH�]DNáDGyZ�Z]DMHPQ\FK�
�� � SRGPLRW\�±�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��

3RGPLRW\�SURZDG] FH�Z������URNX�G]LDáDOQR ü QD�SRGVWDZLH�XVWDZ\�Z�SRG]LDOH�QD�SRV]F]HJyOQH�URG]DMH
JLHU�
�� JJUU\\ RREEMM WWHH PPRRQQRRSSRROOHHPP 33DD VVWWZZDD

-- JU\�OLF]ERZH�±�7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��
-- ORWHULH�SLHQL QH�±�3ROVNL�0RQRSRO�/RWHU\MQ\�6S��]�R�R��RUD]�7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��

�� JJUU\\ SSUURRZZDDGG]]RRQQHH ZZ NNDDVV\\QQDDFFKK JJUU\\ ±�&DVLQR�&HQWUXP�6S��]�R�R��&DVLQRV�3RODQG�6S��]�R�R���&DVLQR
3RORQLD�:URFáDZ�6S��]�R�R���2UELV�&DVLQR�6S��]�R�R���=35�6�$���&DVLQR�/XEXV]DQLQ�6S��]�R�R��

�� JJUU\\ SSUURRZZDDGG]]RRQQHH ZZ VVDDOORRQQDDFFKK JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK ±� =35� 6�$��� )LOPRWHFKQLND� 6S�� ]� R�R��� (VWUDGD
3ROVND�6S��]�R�R���2UELV�&DVLQR�6S��]�R�R���%LQJR�&HQWUXP�6S��]�R�R���*ROGHQ�3OD\�6S��]�R�R���*UDQG
6S��]�R�R���)LQNRUS�6S��]�R�R���)RUWXQD�6S��]�R�R��&DVLQR�3RORQLD�:URFáDZ�6S��]�R�R���&OXE�)DLU�3OD\
6S��]�R�R��

�� JJUU\\ SSUURRZZDDGG]]RRQQHH ZZ VVDDOORRQQDDFFKK JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH ±�%LVV�,QWHUQDWLRQDO�6S��]�R�R���7272�0,;�6�$��

�� ]]DDNNááDDGG\\ ZZ]]DDMMHHPPQQHH ±�%HWDNR�6S��]�R�R���3URIHVMRQDá�6S��]�R�R���6WDU�7\S�6SRUW�6S��]�R�R���7272�0,;
6�$���67:.�Ä6áX HZLHF´�6S��]�R�R��

�� JJUU\\ QQDD DDXXWWRRPPDDWWDDFFKK RR QQLLVVNNLLFFKK ZZ\\JJUUDDQQ\\FFKK ±�9LFWRULD�6HUZLV� 6S�� ]� R�R���*UXSD�)3�6S�� R�R���*UDQG
6S��]�R�R���)RUWXQD�6S��]�R�R�

��Z�,�SyáURF]X������URNX�Z\JDVáR�]H]ZROHQLH�QD�SURZDG]HQLH�NDV\QD�JU\�SU]H]�&DVLQR�/XEXV]DQLQ�6S��]�R�R�
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JU\�OLF]ERZH NDV\QD�JU\ VDORQ\�JLHU
QD

DXWRPDWDFK
]DNáDG\
Z]DMHPQH

ORWHULH
SLHQL QH

VDORQ\�JU\
ELQJR

SLHQL QH
UD]HP�JU\�L
]DNáDG\

���� ���� ����

�������� ::LLHHOONNRR üü RRUUDD]] VVWWUUXXNNWWXXUUDD SSUU]]\\FFKKRRGGyyZZ
7DEHOD��� 3U]\FKRG\�L�G\QDPLND�SU]\FKRGyZ�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������� ��Z�W\V��]á�

SU]\FKRG\ G\QDPLND�SU]\FKRGyZ�URN�SRSU]HGQL� �����Z\V]F]HJyOQLHQLH
���� ���� ���� ���� ����

JU\�OLF]ERZH ��������� ��������� ��������� ����� �����
NDV\QD�JU\ ������� ������� ������� ����� �����
VDORQ\�JLHU�QD�DXWRPDWDFK ������� ������� ������� ���� �����
]DNáDG\�Z]DMHPQH ������� ������� ������� ����� �����
ORWHULH�SLHQL QH ������� ������� ������� ���� �����
VDORQ\�JU\�ELQJR�SLHQL QH ������ ������ ������ ���� ����

5 $�=�(�0 � ������� � ������� � ������� ����� �����
UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: �����URNX�SRGPLRW\�IXQNFMRQXM FH�QD�U\QNX�JLHU� L�]DNáDGyZ�Z]DMHPQ\FK�RVL JQ á\� á F]QH�SU]\FKRG\
Z Z\VRNR FL�����POG�]á�� WM��R������ZL FHM�QL Z �����URNX��7\ONR�Z�MHGQ\P�VHJPHQFLH�U\QNX�SU]\FKRG\
Z �����URNX�E\á\�QL V]H�QL Z URNX������±�Z�VDORQDFK�JU\�ELQJR�SLHQL QH��3U]\FKRG\�WHJR�VHJPHQWX�
WDN� MDN� Z� ODWDFK� SRSU]HGQLFK� UyZQLH L Z� ����� URNX� VSDGá\� �Z� ����� URNX� R� �������� 3U]\FKRG\
Z SR]RVWDá\FK� VHJPHQWDFK� Z� ����� URNX�� Z� UHODFML� GR� URNX� SRSU]HGQLHJR�� ]ZL NV]\á\� VL � 1DMZL NV]\
Z]URVW�Z�W\P�RNUHVLH�RGQRWRZDQR�Z�VHJPHQFLH�]DNáDGyZ�Z]DMHPQ\FK�L�ORWHULL�SLHQL Q\FK��RGSRZLHGQLR
R ������L��������

:\NUHV����'\QDPLND�SU]\FKRGyZ�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������������URN�SRSU]HGQL� �����



��

3U]\FKRG\� ]� FDáHJR� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� Z� ����� URNX� E\á\� Z\ V]H� QL SU]HG� URNLHP�
1DWRPLDVW� G\QDPLND� W\FK� SU]\FKRGyZ� Z� ����� URNX� QLHFR� VL REQL \áD� L� NV]WDáWRZDáD� VL UHGQLR� QD
SR]LRPLH�������ZREHF������Z������URNX��

1LH]QDF]QH� VSRZROQLHQLH� G\QDPLNL� SU]\FKRGyZ� QDVW SLáR� Z� GZyFK� VHJPHQWDFK� U\QNX� WM�� Z� JUDFK
OLF]ERZ\FK� L� Z� NDV\QDFK� JU\�� 1LHFR� Z\ V]H� VSRZROQLHQLH� G\QDPLNL� SU]\FKRGyZ� RGQRWRZDQR
Z VHJPHQFLH� U\QNX� ]DNáDGyZ� Z]DMHPQ\FK�� '\QDPLND� SU]\FKRGyZ� ]H� VSU]HGD \ ORWHULL� SLHQL Q\FK� Z
�����URNX�]QDF]QLH�Z]URVáD�Z�SRUyZQDQLX�GR� ODW�XELHJá\FK��1DWRPLDVW�VHJPHQW� U\QNX�VDORQyZ�JLHU�QD
DXWRPDWDFK�� SRGREQLH� MDN�Z� ODWDFK� SRSU]HGQLFK�� ]� Z\M WNLHP������ URNX�� FKDUDNWHU\]RZDá� VL GRGDWQL
G\QDPLN SU]\FKRGyZ��=QDF]Q\�VSDGHN�G\QDPLNL�SU]\FKRGyZ�VDORQyZ�JLHU�QD�DXWRPDWDFK�RGQRWRZDQ\
Z ����� URNX� QLH� E\á� Z\QLNLHP� ]DáDPDQLD� VSU]HGD \�� DOH� MHM� ]QDF]QHJR� Z]URVWX� Z� ����� URNX�
:SURZDG]HQLH� V]F]HJyOQHJR� QDG]RUX� SRGDWNRZHJR� ZSá\Q áR� G\VF\SOLQXM FR� QD� SRGPLRW\� G]LDáDM FH
Z REV]DU]H� JLHU� QD� DXWRPDWDFK�� F]HJR� VNXWNLHP� E\á� SRQDG� ���� Z]URVW� ]DHZLGHQFMRQRZDQ\FK
SU]\FKRGyZ� Z� ����� URNX�� -X EOLVNR� WU]\OHWQLH� GR ZLDGF]HQLH� ZVND]XMH�� L LQVW\WXFMD� V]F]HJyOQHJR
QDG]RUX�SRGDWNRZHJR�]DSHZQLD�ELH F NRQWURO SU]HSá\ZX�SLHQL G]D� L�Z�]QDF] F\�VSRVyE�ZSá\ZD�QD
U]HWHOQR ü UR]OLF]H ] EXG HWHP�SD VWZD�� MDN� UyZQLH QD�]DSHZQLHQLH�SRSUDZ\�EH]SLHF]H VWZD�REURWX
URGNDPL�SáDWQLF]\PL��FR�PD�]DVDGQLF]H�]QDF]HQLH�SU]\�RJUDQLF]DQLX�]MDZLVND�ÄSUDQLD�SLHQL G]\´�

7DEHOD��� 6WUXNWXUD�SU]\FKRGyZ�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������� ��������Z���
URG]DM�JU\ ���� ���� ����

*U\�OLF]ERZH ����� ����� �����
NDV\QD�JU\ ����� ����� �����
VDORQ\�JLHU�QD�DXWRPDWDFK ����� ����� �����
]DNáDG\�Z]DMHPQH ���� ����� �����
ORWHULH�SLHQL QH ���� ���� ����
VDORQ\�JU\�ELQJR�SLHQL QH ���� ���� ����

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: ����� URNX� Z� VWUXNWXU]H� SU]\FKRGyZ� ]� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� QDMZL NV]\� XG]LDá� PLDá\
SU]\FKRG\� ]�JLHU� OLF]ERZ\FK� ���������0QLHMV]\�XG]LDá�Z�SU]\FKRGDFK� ]� WHJR� U\QNX�Z\JHQHURZDá\� WDNLH
VHJPHQW\� MDN��NDV\QD�JU\��VDORQ\�JLHU�QD�DXWRPDWDFK� L�]DNáDG\�Z]DMHPQH��RGSRZLHGQLR��������������
L �������� :� VNDOL� VWUXNWXU\� SU]\FKRGyZ� ]� FDáHJR� U\QNX� QLHZLHONLH� SU]\FKRG\� RGQRWRZDá\� SRGPLRW\
XU] G]DM FH� ORWHULH� SLHQL QH� ������� D� SU]\FKRG\� ]� JU\� ELQJR� SLHQL QH� PDM ]QDF]HQLH� PDUJLQDOQH
�������

: URNX�������Z�SRUyZQDQLX�GR�ODW�SRSU]HGQLFK�QL V]\�XG]LDá�SU]\FKRGyZ�]H�VSU]HGD \ Z\ND]Dá\�F]WHU\
VHJPHQW\�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�
�� NDV\QD�JU\�±�QD�SU]HVWU]HQL�ODW������±������VSDGHN�XG]LDáX�SU]\FKRGyZ�R������
�� JU\�OLF]ERZH�±�QD�SU]HVWU]HQL�ODW������±������VSDGHN�XG]LDáX�R������
�� VDORQ\�JLHU�QD�DXWRPDWDFK�±�XG]LDá�SU]\FKRGyZ�]�U\QNX�Z�URNX������NV]WDáWRZDá�VL QD� W\P�VDP\P
SR]LRPLH�FR�Z�URNX�������D�Z�VWRVXQNX�GR�URNX������E\á�QL V]\�R������
�� VDORQ\�JU\�ELQJR�SLHQL QH�±�Z\ND]Dá\�VSDGHN�XG]LDáX�Z�SU]\FKRGDFK�]�U\QNX�R������

:\ V]\�XG]LDá�SU]\FKRGyZ�]H�VSU]HGD \ ]� U\QNX�Z������URNX�RGQRWRZDQR�Z�SR]RVWDá\FK�VHJPHQWDFK
U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�
�� ORWHULH�SLHQL QH�±�Z]URVW�XG]LDáX�]�U\QNX�Z������URNX�R������
�� ]DNáDG\� Z]DMHPQH� ±� QD� SU]HVWU]HQL� ODW� ���������� RVL JQ á\� QDMZ\ V]\� Z]URVW� XG]LDáX
Z SU]\FKRGDFK�]�U\QNX�WM��R������



��

:\NUHV����=PLDQD�VWUXNWXU\�SU]\FKRGyZ�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������

3U]\FKRG\� L� G\QDPLND� SU]\FKRGyZ� Z� SRV]F]HJyOQ\FK� VHJPHQWDFK� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK
Z �����URNX�E\á\�]Uy QLFRZDQH�L�SU]HGVWDZLDá\�VL Z VSRVyE�QDVW SXM F\�

�� JJUU\\ OOLLFF]]EERRZZHH
: �����URNX�Z�SRUyZQDQLX�GR�URNX������Z\VW SLá�QL V]\�Z]URVW�SU]\FKRGyZ�]�JLHU�OLF]ERZ\FK�QL Z URNX
SRSU]HGQLP�� 3U]\FKRG\� WH� Z� ����� URNX� Z� SRUyZQDQLX� GR� URNX� ����� ]ZL NV]\á\� VL
R �����ZREHF� Z]URVWX� R� �����Z� URNX� ����� Z� VWRVXQNX� GR� ����� URNX� �SRU�� 7DEHOD� ���� 8WU]\PDáD� VL
GRPLQXM FD�SR]\FMD�JLHU�OLF]ERZ\FK�Z�VWUXNWXU]H�SU]\FKRGyZ�]�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�

������������� 3U]\FKRG\�]�JLHU�OLF]ERZ\FK�RUJDQL]RZDQ\FK�SU]H]�7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��Z�ODWDFK������������Z�W\V��]á�
QD]ZD�JU\ ���� ���� ����

'X \ /RWHN ��������� ��������� ���������
0XOWL�/RWHN ������� ������� �������
([SUHVV�/RWHN ������ ������ ������
1XPHUHN ������ ������ ������
=DNáDG\�6SHFMDOQH ������ ����� �����

5 $�=�(�0 ��������� ��������� ���������
UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��
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���

JU\�OLF]ERZH NDV\QD�JU\ VDORQ\�JLHU�QD
DXWRPDWDFK

]DNáDG\
Z]DMHPQH

ORWHULH�SLHQL QH VDORQ\�JU\�ELQJR
SLHQL QH

���� ���� ����



��

�����

�����

�����

�����

�����

�����

��

���

���

���

���

����

���� ���� ����
'X \/RWHN 0XOWL�/RWHN ([SUHVV�/RWHN
1XPHUHN =DNáDG\�6SHFMDOQH

:\NUHV����=PLDQD�VWUXNWXU\�SU]\FKRGyZ�]�JLHU�OLF]ERZ\FK�RUJDQL]RZDQ\FK�SU]H]�7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��ZODWDFK����������

1DMZL NV] F] ü Z� VWUXNWXU]H� SU]\FKRGyZ� ]� JLHU� OLF]ERZ\FK� VWDQRZLá\� SU]\FKRG\� ]� Ä'X HJR� /RWND´� L
Ä0XOWL� /RWND´�� 3R]RVWDáH� JU\� VWDQRZLá\� NLONXSURFHQWRZ ZDUWR ü Z� VWUXNWXU]H� SU]\FKRGyZ� ]H� VSU]HGD \
JLHU� OLF]ERZ\FK��'X \ /RWHN� MHVW� JU ] GáXJRWUZDá WUDG\FM � RUJDQL]RZDQ\� MHVW� MX RG� ����� URNX��0XOWL
/RWHN� SRPLPR� WHJR�� H ]RVWDá� ZSURZDG]RQ\� GRSLHUR� Z� URNX� ����� FLHV]\� VL UyZQLH EDUG]R� GX
SRSXODUQR FL �

�� NNDDVV\\QQDD JJUU\\
3U]\FKRG\�]�JLHU�XU] G]DQ\FK�Z�NDV\QDFK�JU\�Z������URNX�Z�SRUyZQDQLX�GR�URNX������Z]URVá\�R�����
�SRU��7DEHOD����
/LF]ED�NDV\Q��Z�NWyU\FK�SURZDG]RQD�E\áD�G]LDáDOQR ü�

-- Z �����URNX�±����
-- Z �����URNX�±�����
-- Z �����URNX�±�����

��Z�WUDNFLH�WUZDQLD������URNX�G]LDáDOQR ü�E\áD�SURZDG]RQD�Z����NDV\QDFK�JU\��QD�NRQLHF������URNX�RERZL ]\ZDáR����]H]ZROH �QD�SURZDG]HQLH�NDV\Q
JU\��Z�WUDNFLH�WUZDQLD������URNX�Z\JDVáR�]H]ZROHQLH�6SyáNL�&DVLQRV�3RORQLD���:URFáDZ�QD�SURZDG]HQLH�NDV\QD�JU\�Z�.DUSDF]X
��Z�,�SyáURF]X������URNX�Z\JDVáR�]H]ZROHQLH�QD�SURZDG]HQLH�NDV\QD�JU\�Z\GDQH�GOD�&DVLQR�/XEXV]DQLQ�6S��]�R�R�



��

3U]\FKRG\�Z�SU]HOLF]HQLX�QD�MHGQR�NDV\QR�
-- Z �����URNX�±��������W\V��]á��VSDGHN�R������Z�VWRVXQNX�GR�URNX�XELHJáHJR��
-- Z �����URNX�±��������W\V��]á��Z]URVW�R�������Z�VWRVXQNX�GR�URNX�XELHJáHJR��
-- Z �����URNX�±��������W\V��]á��Z]URVW�R�������Z�VWRVXQNX�GR�URNX�XELHJáHJR��

: �����URNX�SU]\FKRG\�Z�SU]HOLF]HQLX�QD�MHGHQ�R URGHN�JLHU�Z]URVá\�R�������SU]\�VSDGNX�OLF]E\�NDV\Q
] ���Z������GR����Z������URNX��0LPR�VSDGNX�OLF]E\�NDV\Q�QD�SU]HVWU]HQL� ODW������±������]����GR����
SU]\FKRG\� ]� WHJR� VHJPHQWX� U\QNX�Z]URVá\� ]� ������POQ� ]á� GR� ������POQ� ]á� �SRU�� 7DEHOD� ���� 3U]\FKRG\
Z SU]HOLF]HQLX�QD�MHGHQ�R URGHN�JLHU�QD�SU]HVWU]HQL�DQDOL]RZDQHJR�RNUHVX�Z]URVá\�]������POQ�]á�GR�����
POQ�]á��WM��R��������

:\NUHV����6WUXNWXUD�SU]\FKRGyZ�]�JLHU�XU] G]DQ\FK�Z�NDV\QDFK�JU\�Z�ODWDFK����������

: NDV\QDFK� JU\� GR]ZRORQH� MHVW� XU] G]DQLH� JLHU� F\OLQGU\F]Q\FK�� JLHU� Z� NDUW\�� JLHU� Z� NR FL� L� JLHU� QD
DXWRPDWDFK��:�VWUXNWXU]H�SU]\FKRGyZ�]�NDV\Q�JU\�QDMZL NV]\�XG]LDá�PDM SU]\FKRG\�]�JLHU�Z�NDUW\�L�JLHU
F\OLQGU\F]Q\FK� �Z� ����� URNX� ±� ������� Z� ����� ±� �������� 1D� SU]HVWU]HQL� RVWDWQLFK� WU]HFK� ODW
]DREVHUZRZDü�PR QD��VWRSQLRZ\�Z]URVW�XG]LDáX�SU]\FKRGyZ�NDV\Q�JU\�RVL JDQ\FK�]�JLHU�QD�DXWRPDWDFK
�Z]URVW�R�������
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JU\�F\OLQGU\F]QH�RUD]�JU\�Z�NDUW\ JU\�QD�DXWRPDWDFK



��

�� VVDDOORRQQ\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK
7DEHOD��� 3U]\FKRG\�L�G\QDPLND�SU]\FKRGyZ�VDORQyZ�JLHU�QD�DXWRPDWDFK�Z�ODWDFK�����������

SU]\FKRG\��������Z�W\V��]á� G\QDPLND�SU]\FKRGyZ��URN�SRSU]HGQL� �����
���� ���� ���� ���� ���� ����
������� ������� ������� ����� ���� �����

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

3U]\FKRG\�]�JLHU�XU] G]DQ\FK�Z�VDORQDFK�JLHU�QD�DXWRPDWDFK�Z������URNX�Z�SRUyZQDQLX�GR�URNX�����
VSDGá\�R�������D�Z������URNX�Z�VWRVXQNX�GR�URNX������Z]URVá\�R�������SRU��7DEHOD����

/LF]ED�R URGNyZ�JLHU��Z�NWyU\FK�E\áD�SURZDG]RQD�G]LDáDOQR ü Z�
-- �����URNX�±�����
-- �����URNX�±�����
-- �����URNX�±�����

3U]\FKRG\�Z�SU]HOLF]HQLX�QD�MHGHQ�R URGHN�JLHU�Z�
-- �����URNX�±�������W\V��]á��Z]URVW�R�������Z�VWRVXQNX�GR�URNX�XELHJáHJR��
-- �����URNX�±�������W\V��]á��VSDGHN�R������Z�VWRVXQNX�GR�URNX�XELHJáHJR��
-- �����URNX�±�������W\V��]á��Z]URVW�R������Z�VWRVXQNX�GR�URNX�XELHJáHJR��

: �����URNX�SU]\FKRG\�]H�VSU]HGD \ JLHU�QD�DXWRPDWDFK�Z�SU]HOLF]HQLX�QD�MHGHQ�R URGHN�JLHU�Z]URVá\
R ����� SU]\� Z]UR FLH� OLF]E\� VDORQyZ� ]� ���� Z� ����� GR� ���� Z� URNX� ������ 3U]\FKRG\� RJyáHP� Z� W\P
VHJPHQFLH� U\QNX�QD�SU]HVWU]HQL� ODW�����������Z]URVá\� ]� ������POQ� ]á�GR�������POQ� ]á� �SRU��7DEHOD����
3U]\FKRG\�Z�SU]HOLF]HQLX�QD�MHGHQ�R URGHN�JLHU�QD�SU]HVWU]HQL�DQDOL]RZDQHJR�RNUHVX�Z]URVá\�]������POQ
]á�GR�����POQ�]á��WM��R�������

�� ]]DDNNááDDGG\\ ZZ]]DDMMHHPPQQHH
5RN������E\á�NROHMQ\P�URNLHP�Z]URVWX�SU]\FKRGyZ�]H�VSU]HGD \ ]DNáDGyZ�Z]DMHPQ\FK�� ZLDGF] F\P�R
LQWHQV\ZQ\P� UR]ZRMX� WHJR� U\QNX�� FKRü� QD� QLHFR� QL V]\P�SR]LRPLH� QL Z URNX� XELHJá\P��:������ URNX
G\QDPLND� VSU]HGD \ ]DNáDGyZ�Z]DMHPQ\FK�XWU]\P\ZDáD� VL QD�Z\VRNLP�SR]LRPLH��3U]\FKRG\�Z� ����
URNX�Z�SRUyZQDQLX�GR�URNX�SRSU]HGQLHJR�]ZL NV]\á\�VL R ������SRU��7DEHOD����
=JRGQLH�]�XVWDZ � ]DNáDG\�Z]DMHPQH�G]LHO VL QD�
�� WWRRWWDDOOLL]]DDWWRRUU\\� WM�� ]DNáDG\� R� Z\JUDQH� SLHQL QH� SROHJDM FH� QD� RGJDG\ZDQLX� Z\QLNyZ� VSRUWRZHJR

ZVSyá]DZRGQLFWZD� OXG]L� OXE� ]ZLHU] W�� Z� NWyU\FK� XF]HVWQLF\� ZSáDFDM VWDZNL�� D� Z\VRNR ü Z\JUDQHM
]DOH \ RG�á F]QHM�NZRW\�ZSáDFRQ\FK�VWDZHN�

�� EEXXNNPPDDFFKKHHUUVVWWZZRR� WM�� ]DNáDG\� R�Z\JUDQH� SLHQL QH� SROHJDM FH� QD� RGJDG\ZDQLX� ]DLVWQLHQLD� Uy Q\FK
]GDU]H � Z� NWyU\FK� XF]HVWQLF\� ZSáDFDM VWDZNL�� D� Z\VRNR ü Z\JUDQ\FK� ]DOH \ RG� XPyZLRQHJR�
SRPL G]\�SU]\MPXM F\P�]DNáDG�D�ZSáDFDM F\P�VWDZN � VWRVXQNX�ZSáDW\�GR�Z\JUDQHM�

7DEHOD��� 3U]\FKRG\�]�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������������� ��Z�W\V��]á�
URG]DMH�]DNáDGyZ�Z]DMHPQ\FK ���� ���� ����

WRWDOL]DWRU\ ������ ������ ������
EXNPDFKHUVWZR ������� ������� �������

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��



��

:\NUHV�����=PLDQD�VWUXNWXU\�SU]\FKRGyZ�]H�VSU]HGD \ ]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������±�����

'RPLQXM FD� F] ü SU]\FKRGyZ� ]� ]DNáDGyZ� Z]DMHPQ\FK� JHQHURZDQD� MHVW� SU]H]� SRGPLRW\� SRVLDGDM FH
]H]ZROHQLH� QD� XU] G]DQLH� ]DNáDGyZ� EXNPDFKHUVNLFK�� $QDOL]D� VWUXNWXU\� SU]\FKRGyZ� ]H� VSU]HGD \
]DNáDGyZ� Z]DMHPQ\FK� Z� ODWDFK� ���������� SR]ZDOD� Z\FL JQ ü ZQLRVHN�� H XG]LDá� SU]\FKRGyZ� ]
EXNPDFKHUVWZD�Z\ND]XMH�WHQGHQFMH�]Z\ NRZH��Z]UDVWD�RGSRZLHGQLR�]�������Z������GR�������Z�����
URNX��

DD�� WRWDOL]DWRU\�±�VWUXNWXUD�SU]\FKRGyZ
7DEHOD��� 6WUXNWXUD�SU]\FKRGyZ�]�WRWDOL]DWRUyZ�Z�ODWDFK����������� ��������Z���

URG]DMH�WRWDOL]DWRUyZ ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZD�]ZLHU] W ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZR�OXG]L ���� ���� ����

: VWUXNWXU]H�SU]\FKRGyZ�]� WRWDOL]DWRUyZ�SU]\FKRG\�]�]DNáDGyZ�SROHJDM F\FK�QD�RGJDG\ZDQLX�Z\QLNyZ
VSRUWRZHJR�ZVSyá]DZRGQLFWZD� ]ZLHU] W Z������ URNX�]QDF]QLH�VL ]ZL NV]\á\��1D�SU]HVWU]HQL� RVWDWQLFK
� ODW�XG]LDá�WHQ�]ZL NV]\á�VL ] ������Z������URNX�GR�������Z�URNX�QDVW SQ\P�

EE�� ]DNáDG\�EXNPDFKHUVNLH�±�VWUXNWXUD�SU]\FKRGyZ
7DEHOD��� 6WUXNWXUD�SU]\FKRGyZ�]�]DNáDGyZ�EXNPDFKHUVNLFK�Z�ODWDFK����������� ��������Z���

URG]DMH�]DNáDGyZ�EXNPDFKHUVNLFK ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZD�]ZLHU] W ��� ± ±
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZR�OXG]L ���� ��� ���

3U]\FKRG\� ]� ]DNáDGyZ�SROHJDM F\FK�QD�RGJDG\ZDQLX�Z\QLNyZ�VSRUWRZHJR�ZVSyá]DZRGQLFWZD� OXG]L� MX
Z �����URNX�FDáNRZLFLH�]GRPLQRZDá\�VWUXNWXU SU]\FKRGyZ�]�EXNPDFKHUVWZD�
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���� ���� ����
EXNPDFKHUVWZR WRWDOL]DWRU\



��

�� OORRWWHHUULLHH SSLLHHQQLL QQHH
3R� GZXOHWQLP� RNUHVLH� VSDGNX� VSU]HGD \ ORWHULL� SLHQL Q\FK�� Z� URNX� ����� ±� ]QDF]QLH� Z]URVáD
L FKDUDNWHU\]RZDáD� VL QDMZL NV] G\QDPLN QD U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK��:� SRUyZQDQLX� GR
URNX������SU]\FKRG\�]�ORWHULL�SLHQL Q\FK�]ZL NV]\á\�VL R �������SRU��7DEHOD����

7DEHOD���� 3U]\FKRG\�]�ORWHULL�SLHQL Q\FK�XU] G]DQ\FK�SU]H]�7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��RUD]�30/�QD�WHUHQLHNUDMX�Z�ODWDFK����������� ��Z�W\V��]á�
SU]\FKRG\ G\QDPLND�SU]\FKRGyZ

�URN�SRSU]HGQL� �����QD]ZD�SRGPLRWX
���� ���� ���� ���� ����

7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R� ������� ������� ������� ���� �����
30/�6S��]�R�R� ��� ����� ����� ����� ����

5 $�=�(�0 ������� ������� ������� ����� �����

:\NUHV����6WUXNWXUD�SU]\FKRGyZ�]�ORWHULL�SLHQL Q\FK�Z�ODWDFK����������

: ����� URNX� Z� VWRVXQNX� GR� URNX� XELHJáHJR� SU]\FKRG\� ]H� VSU]HGD \ ORWHULL� SLHQL Q\FK� XU] G]DQ\FK
SU]H]�
-- 7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��±�Z]URVá\�R�������
-- 3ROVNL�0RQRSRO�/RWHU\MQ\�6S��]�R�R��±�VSDGá\�R�������

:L NV]R ü SU]\FKRGyZ�RVL JDQ\FK�]�ORWHULL�SLHQL Q\FK�JHQHURZDQD�MHVW�SU]H]�7RWDOL]DWRU�6SRUWRZ\�6S�
] R�R��8G]LDá�6SyáNL�30/�Z�VWUXNWXU]H�SU]\FKRGyZ�WHJR�VHJPHQWX�U\QNX�MHVW�]QLNRP\��:�RNUHVLH�RG�����
GR������URNX�ZDKDá�VL Z JUDQLFDFK�����±������

������������������

�
�

30/�6S��]�R�R�
76�6S��]�R�R�

URN�����

����

����� URN�����

����

�����
URN�����

����

�����



��

7DEHOD���� /LF]ED� ORWHULL� SLHQL Q\FK� SURZDG]RQ\FK� Z� ODWDFK� ���������� SU]H]� 7RWDOL]DWRU� 6SRUWRZ\� 6S�� ]� R�R�L 30/�6S��]�R�R�
QD]ZD�SRGPLRWX ���� ���� ����

7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R� �� �� ��
30/�6S��]�R�R� � � �

5 $�=�(�0 �� �� ��

2G�PRPHQWX� UR]SRF] FLD� G]LDáDOQR FL� Z� W\P� VHJPHQFLH� U\QNX� SU]H]� 7RWDOL]DWRU� 6SRUWRZ\� 6S�� ]� R�R��
SRGPLRW� WHQ� RUJDQL]XMH� SUDZLH� WU]\NURWQLH� ZL FHM� ORWHULL� SLHQL Q\FK� QL 3ROVNL� 0RQRSRO� /RWHU\MQ\
6S��]�R�R�

7DEHOD���� UHGQLRURF]Q\�SU]\FKyG�]�MHGQHM�ORWHULL�SLHQL QHM ��Z�W\V��]á�
QD]ZD�SRGPLRWX ���� ���� ����

7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R� ������� ������� �������
30/�6S��]�R�R� ���� ����� �����

'X \ SRWHQFMDá� ILQDQVRZ\� L� UR]EXGRZDQD� VLHü� VSU]HGD \ VSRZRGRZDá\�� L 7RWDOL]DWRU� 6SRUWRZ\
]GRPLQRZDá� U\QHN� ORWHULL� SLHQL Q\FK�� -X Z ����� URNX�� WM�� Z� SLHUZV]\P� URNX� G]LDáDOQR FL� WHM� VSyáNL
Z ]DNUHVLH�ORWHULL�SLHQL Q\FK��SRQDG�����SU]\FKRGyZ�]�WHJR�VHJPHQWX�SRFKRG]LáD�]H�VSU]HGD \ ORVyZ
7RWDOL]DWRUD�6SRUWRZHJR�6S��]�R�R���D�Z�URNX������MX ������

7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R�� MX RG�NLONX�ODW�RUJDQL]XMH�NLONDNURWQLH�ZL FHM� ORWHULL�SLHQL Q\FK�QL 30/
6S��]�R�R��PDUJLQDOL]XM F ]QDF]HQLH�3ROVNLHJR�0RQRSROX�/RWHU\MQHJR�6S��]�R�R�

�� VVDDOORRQQ\\ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH
: �����URNX�VSDGHN�SU]\FKRGyZ�]H�VSU]HGD \ JU\�ELQJR�SLHQL QH�E\á�Z\ V]\�QL Z URNX������L�Z\QLyVá
������� 6SDGHN� SU]\FKRGyZ� ]� ����� URNX� E\á� ]EOL RQ\� GR� VSDGNX� ]� URNX� ����� L� Z\QLyVá� �����
�SRU��7DEHOD�����3RGPLRW\�JRVSRGDUF]H�QLH�V ]DLQWHUHVRZDQH�UR]ZRMHP� WHJR�VHJPHQWX� U\QNX��R�F]\P
ZLDGF]\�PDOHM FD�OLF]ED�R URGNyZ�JLHU�IXQNFMRQXM F\FK�QD�SU]HVWU]HQL�RVWDWQLFK�ODW�

7DEHOD���� /LF]ED�R URGNyZ�JLHU�Z�ODWDFK����������
���� ���� ����

VDORQ\�JU\�ELQJR�SLHQL QH � ��� �

�������� 33UU]]\\FFKKRRGG\\ ]] JJLLHHUU ZZ SSRRGG]]LLDDOOHH QQDD SSRRGGPPLLRRWW\\
7DEHOD���� 3U]\FKRG\�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�XM FLX�SRGPLRWRZ\P ��Z�W\V��]á�

SU]\FKRG\ G\QDPLND�SU]\FKRGyZ
�URN�SRSU]HGQL� �����QD]ZD�SRGPLRWX

���� ���� ���� ���� ����
���7RWDOL]DWRU�6SRUWRZ\ ��������� ��������� ��������� ����� �����
���=MHGQRF]RQH�3U]HGVL ELRUVWZD�5R]U\ZNRZH ������� ������� ������� ���� �����
���2UELV�&DVLQR ������� ������� ������� ����� �����

���Z�WUDNFLH�WUZDQLD������URNX�SURZDG]RQD�E\áD�G]LDáDOQR ü�Z���VDORQDFK�JU\�ELQJR�SLHQL QH��QD�NRQLHF������URNX���SRGPLRW\�SRVLDGDá\�]H]ZROHQLD
QD�SURZDG]HQLH�G]LDáDOQR FL�Z���VDORQDFK��0LQLVWHU�)LQDQVyZ�Z�WUDNFLH�WUZDQLD�URNX�FRIQ á�6SyáFH�=35�6�$�]H]ZROHQLH�QD�SURZDG]HQLH�VDORQX�JU\
ELQJR�SLHQL QH�Z�:DUV]DZLH



��

���&DVLQRV�3RODQG ������� ������� ������� ����� ����
���6WDU�7\S�6SRUW ������ ������� ������� ����� �����
���3URIHVMRQDá ������ ������� ������� ����� �����
���&DVLQR�3RORQLD�:URFáDZ ������� ������� ������� ���� ����
���7RWRORWHN�7272�0,; ������� ������� ������� ����� ����
���)LOPRWHFKQLND ������ ������ ������ ���� �����
����(VWUDGD�3ROVND ������ ������ ������ ����� �����
����%LQJR�&HQWUXP ������ ������ ������ ����� ����
����&DVLQR�&HQWUXP ������ ������ ������ ���� �����
���67:.�6áX HZLHF � � ������ � �
����)LQNRUS ������ ������ ������ ���� ����
����%LVV�,QWHUQDWLRQDO ������ ������ ������ ����� ����
����*ROGHQ�3OD\ ������ ������ ������� ���� ����
����*UDQG ����� ������ ����� ����� ����
����%HWDNR ����� ����� ����� ����� ����
����)RUWXQD ����� ����� ����� ����� ����
����&OXE�)DLU�3OD\ � � ����� � �
����3ROVNL�0RQRSRO�/RWHU\MQ\ ��� ����� ����� ����� ����
����&DVLQR�/XEXV]DQLQ�
� ����� ����� ��� ���� ����
����3URJD]�4XHHQCV�&DVLQR�

� ����� � � � �

5 $�=�(�0 ��������� ��������� ��������� ����� �����

��&DVLQR�/XEXV]DQLQ�6S��]�R�R��Z�,�SyáURF]X������URNX�Z\JDVáR�]H]ZROHQLH�QD�SURZDG]HQLH�NDV\QD�JU\�Z�6áXELFDFK


��3URJD]�4XHHQ¶V�&DVLQR�6S��]�R�R��RG������URNX�QLH�SURZDG]L�G]LDáDOQR FL�QD�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK
UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

3RGPLRW\� RVL JDM FH� Z� ����� URNX� QDMZL NV]H� SU]\FKRG\� Z� SRV]F]HJyOQ\FK� VHJPHQWDFK� U\QNX
�]�SRPLQL FLHP�JLHU�VWDQRZL F\FK�PRQRSRO�3D VWZD��
�� VDORQ\�JLHU�QD�DXWRPDWDFK�±�=35�6�$���������SU]\FKRGyZ�FDáHJR�VHJPHQWX��
�� NDV\QD�JU\�±�&DVLQRV�3RODQG�6S��]�R�R���������SU]\FKRGyZ�FDáHJR�VHJPHQWX��
�� VDORQ\�JU\�ELQJR�SLHQL QH�±�%LVV�,QWHUQDWLRQDO�6S��]�R�R���������SU]\FKRGyZ�FDáHJR�VHJPHQWX��
�� ]DNáDG\�Z]DMHPQH�±�6WDU�7\S�6SRUW�6S��]�R�R���������SU]\FKRGyZ�FDáHJR�VHJPHQWX��

7DEHOD���� 6WUXNWXUD�SU]\FKRGyZ�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������������XM FLH�SRGPLRWRZH���������Z���
QD]ZD�SRGPLRWX ���� ���� ����

���7RWDOL]DWRU�6SRUWRZ\ ����� ����� �����
���=MHGQRF]RQH�3U]HGVL ELRUVWZD�5R]U\ZNRZH ����� ���� ����
���2UELV�&DVLQR ���� ���� ����
���&DVLQRV�3RODQG ���� ���� ����
���6WDU�7\S�6SRUW ���� ���� ����
���3URIHVMRQDá ���� ���� ����
���&DVLQR�3RORQLD�:URFáDZ ���� ���� ����
���7RWRORWHN�7272�0,; ���� ���� ����
���)LOPRWHFKQLND ���� ���� ����
����(VWUDGD�3ROVND ���� ���� ����
����%LQJR�&HQWUXP ���� ���� ����
����&DVLQR�&HQWUXP ���� ���� ����
���67:.�6áX HZLHF � � ����
����)LQNRUS ���� ���� ����
����%LVV�,QWHUQDWLRQDO ���� ���� ����



��

����*ROGHQ�3OD\ ���� ���� ����
����*UDQG ���� ���� ����
����%HWDNR ���� ���� ����
����)RUWXQD ���� ���� ����
����&OXE�)DLU�3OD\ ± ± ����
����3ROVNL�0RQRSRO�/RWHU\MQ\ ���� ���� ����
����&DVLQR�/XEXV]DQLQ ���� ���� ����
����3URJD]�4XHHQCV�&DVLQR ���� ± ±
UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

�=JRGQLH� ]� DUW�� ��� XVW�� �� XVWDZ\� RJyOQD� ZDUWR ü Z\JUDQHM� Z� JU]H� OLF]ERZHM�� WRWDOL]DWRU]H� L� JU]H� ELQJR
SLHQL QH�QLH�PR H E\ü�QL V]D�QL ����NZRW\�ZSáDFRQ\FK�VWDZHN��D�Z�ORWHULL�SLHQL QHM��Z�ORWHULL�IDQWRZHM
RUD]� JU]H� WHOHELQJR� ±� QL V]D� QL ���� á F]QHM� FHQ\� SU]H]QDF]RQ\FK� GR� VSU]HGD \ ORVyZ� OXE� LQQ\FK
GRZRGyZ�XG]LDáX�Z�JU]H��:DUXQHN�WHQ��SU]H]�SRGPLRW\�G]LDáDM FH�QD�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�
]RVWDá�VSHáQLRQ\�
�
:\NUHV����8G]LDá�Z\JUDQ\FK�Z�SU]\FKRGDFK�]�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������
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NDV\QD�JU\ ]DNáDG\
Z]DMHPQH

VDORQ\�JLHU�QD
DXWRPDWDFK

VDORQ\�JU\
ELQJR

SLHQL QH
ORWHULH

SLHQL QH
JU\�OLF]ERZH

���� ���� ����



��

�������� 66\\WWXXDDFFMMDD IILLQQDDQQVVRRZZRR ±± HHNNRRQQRRPPLLFF]]QQDD SSRRGGPPLLRRWWyyZZ UU\\QQNNXX JJLLHHUU LL ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK
GG]]LLDDááDDMM FF\\FFKK QQDD SSRRGGVVWWDDZZLLHH ]]HH]]ZZRROOHHQQLLDD ZZ\\GGDDQQHHJJRR SSUU]]HH]] 00LLQQLLVVWWUUDD ))LLQQDDQQVVyyZZ

: ����� URNX� Z� Uy Q\FK� VHJPHQWDFK� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� QD� SRGVWDZLH� Z\GDQ\FK
]H]ZROH G]LDáDOQR ü SURZDG]LáR����SRGPLRWyZ�JRVSRGDUF]\FK�
7DEHOD���� /LF]ED� SRGPLRWyZ� SURZDG] F\FK� G]LDáDOQR ü Z� SRV]F]HJyOQ\FK� VHJPHQWDFK� U\QNX� JLHU� L� ]DNáDGyZZ]DMHPQ\FK�Z�ODWDFK����������

Z\V]F]HJyOQLHQLH ���� ���� ����
JU\�OLF]ERZH � � �
NDV\QD�JU\ � � �
VDORQ\�JLHU�QD�DXWRPDWDFK �� �� ��
]DNáDG\�Z]DMHPQH � � �
ORWHULH�SLHQL QH � � �
VDORQ\�JU\�ELQJR�SLHQL QH � � �
SXQNW\�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK ± ± �

:\QLNL� ILQDQVRZR�HNRQRPLF]QH� SRGPLRWyZ� JRVSRGDUF]\FK� SURZDG] F\FK� G]LDáDOQR ü QD� U\QNX� JLHU
L ]DNáDGyZ� Z]DMHPQ\FK� Z� ����� URNX� �EH]� XZ]JO GQLHQLD� U\QNX� DXWRPDWyZ� R� QLVNLFK� Z\JUDQ\FK�
Z\ND]DQH� Z� ELODQVLH� QD� G]LH ��� JUXGQLD� ����� URNX� RUD]� Z� VSUDZR]GDZF]R FL� VSRU] G]DQHM� SU]H]
SRGPLRW\�GOD�'HSDUWDPHQWX�*/��NV]WDáWRZDá\�VL Z VSRVyE�QDVW SXM F\�

������������ 66\\WWXXDDFFMMDD PPDDMM WWNNRRZZDD RRUUDD]] UUyyGGááDD IILLQQDDQQVVRRZZDDQQLLDD PPDDMM WWNNXX SSRRGGPPLLRRWWyyZZ
7DEHOD���� '\QDPLND� L� VWUXNWXUD� PDM WNX� RUD]� UyGáD� MHJR� ILQDQVRZDQLD� SRGPLRWyZ� U\QNX� JLHU� L� ]DNáDGyZZ]DMHPQ\FK� ��Z�W\V��]á�

���� ����
Z W\P� Z W\P�:\V]F]HJyOQLHQLH RJyáHP MHGQRRVRERZHVSyáNL�6NDUEX3D VWZD

SR]RVWDáHVSyáNL
RJyáHP MHGQRRVRERZHVSyáNL�6NDUEX3D VWZD

SR]RVWDáHVSyáNL
$NW\ZD
Z W\P�
� PDM WHN�WUZDá\
� PDM WHN�REURWRZ\
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3DV\ZD
Z W\P�
� NDSLWDá\�ZáDVQH
� ]RERZL ]DQLD�RJyáHP�L�UH]HUZ\
Z W\P��NUyWNRWHUPLQRZH
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:DUWR ü DNW\ZyZ� MDN� L� SDV\ZyZ� SRGPLRWyZ� SURZDG] F\FK� G]LDáDOQR ü QD� U\QNX� JLHU� L� ]DNáDGyZ
Z]DMHPQ\FK� QD� G]LH ��� JUXGQLD� ����� URNX�Z\QLRVáD� ������POQ� ]á�� ZREHF� ������POQ� ]á� SU]HG� URNLHP
�Z]URVáD�R�������
: VWUXNWXU]H� ZDUWR FL� DNW\ZyZ� RUD]� SDV\ZyZ� SRGPLRWyZ� SURZDG] F\FK� G]LDáDOQR ü QD� U\QNX� JLHU
L ]DNáDGyZ�Z]DMHPQ\FK��DNW\ZD�MDN�L�SDV\ZD�
�� VSyáHN� SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� PRQRSROX� 3D VWZD� Z� ����� URNX� VWDQRZLá\
������ZREHF�������SU]HG�URNLHP�
�� SR]RVWDá\FK�VSyáHN�Z������URNX�VWDQRZLá\�������ZREHF�������SU]HG�URNLHP�



��

:\NUHV����6WUXNWXUD�PDM WNX�SRGPLRWyZ�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK

1D�SU]HVWU]HQL� ODW�����������VWUXNWXUD�DNW\ZyZ�SRGPLRWyZ�U\QNX�JLHU� L� ]DNáDGyZ�Z]DMHPQ\FK�XOHJDáD
]PLDQRP�QD�U]HF]�PDM WNX�WUZDáHJR��,�WDN�Z������URNX�
�� PDM WHN�WUZDá\�VWDQRZLá�������ZREHF�������SU]HG�URNLHP�
�� PDM WHN�REURWRZ\�VWDQRZLá�������ZREHF�������SU]HG�URNLHP�
: �����URNX�QD�ILQDQVRZDQLH�PDM WNX�SRGPLRW\�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK��WM��
�� SURZDG] FH� G]LDáDOQR ü Z� ]DNUHVLH� PRQRSROX� 3D VWZD� Z� ZL NV]\P� VWRSQLX� DQJD RZDá\� NDSLWDá\
ZáDVQH� QL REFH� Z� SRUyZQDQLX� GR� URNX� SRSU]HGQLHJR� �Z]URVW� NDSLWDáX� ZáDVQ\FK� R� ���� SXQNWyZ
SURFHQWRZ\FK��D�VSDGHN�]RERZL ]D R ����SXQNWyZ�SURFHQWRZ\FK��
�� SR]RVWDáH� Z� ZL NV]\P� VWRSQLX� DQJD RZDá\� NDSLWDá\� REFH� QL ZáDVQH� Z� SRUyZQDQLX� GR� URNX
SRSU]HGQLHJR� �Z]URVW� NDSLWDáyZ� ZáDVQ\FK� R� ���� SXQNWyZ� SURFHQWRZ\FK�� D� ]RERZL ]D Z]URVW� R� ���
SXQNWyZ�SURFHQWRZ\FK��
: VWUXNWXU]H�SDV\ZyZ�Z������URNX�
�� NDSLWDá\� ZáDVQH� VWDQRZLá\� ������ ZREHF� ������ Z� URNX� SRSU]HGQLP�� Z� W\P� VSyáNDFK� SURZDG] F\FK
G]LDáDOQR ü Z�]DNUHVLH�PRQRSROX�3D VWZD�������ZREHF��������D�Z� SR]RVWDá\FK� SRGPLRWDFK� ������ZREHF
������
�� ]RERZL ]DQLD�L�UH]HUZ\�QD�]RERZL ]DQLD�VWDQRZLá\�������ZREHF�������SU]HG�URNLHP��Z�W\P�Z�VSyáNDFK
SURZDG] F\FK�G]LDáDOQR ü Z�]DNUHVLH�PRQRSROX�3D VWZD�±�������ZREHF��������D�Z�SR]RVWDá\FK�SRGPLRWDFK
������ZREHF�������SU]HG�URNLHP�
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PDM WHN�WUZDá\
PDM WHN�REURWRZ\
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NDSLWDá�ZáDVQ\ ]RERZL ]DQLD�L�UH]HUZ\

:\NUHV����� 6WUXNWXUD� UyGHá�ILQDQVRZDQLD�PDM WNX�SRGPLRWyZ�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK

������������ ..DDSSLLWWDDáá\\ ZZááDDVVQQHH SSRRGGPPLLRRWWyyZZ

7DEHOD���� 6WUXNWXUD�NDSLWDáyZ�ZáDVQ\FK�SRGPLRWyZ�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK� ��Z�W\V��]á�
���� ����

Z W\P� Z W\P�:\V]F]HJyOQLHQLH RJyáHP MHGQRRVRERZHVSyáNL�6NDUEX3D VWZD
SR]RVWDáHVSyáNL

RJyáHP MHGQRRVRERZHVSyáNL�6NDUEX3D VWZD
SR]RVWDáHVSyáNL

NDSLWDá\�ZáDVQH
Z W\P�
NDSLWDá�SRGVWDZRZ\
NDSLWDá�]DSDVRZ\
NDSLWDá�]�DNWXDOQHM�Z\FHQ\
SR]��NDSLWDá\�UH]HUZRZH
]\VN�VWUDWD�ODW�XELHJá\FK
]\VN�VWUDWD�URNX�REURWRZHJR
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:DUWR ü NDSLWDáyZ�ZáDVQ\FK� SRGPLRWyZ� U\QNX� JLHU� ]DNáDGyZ�Z]DMHPQ\FK�Z� ����� URNX�Z� VWRVXQNX� GR
URNX�XELHJáHJR�Z]URVáD�R�������Z�W\P�



��

����

����

����

����

����

�����
���

���

���

��

��

��

��

��

���

JU\
OLF]ERZH

NDV\QD�JU\ VDORQ\�JLHU
QD

DXWRPDWDFK
]DNáDG\

Z]DMHPQH
ORWHULH

SLHQL QH
VDORQ\�JU\

ELQJR
SLHQL QH

-- Z VSyáNDFK�SURZDG] F\FK�G]LDáDOQR ü Z�]DNUHVLH�PRQRSROX�3D VWZD�QDVW SLá�Z]URVW�R������
-- Z SR]RVWDá\FK�SRGPLRWDFK�Z]URVá\�R�������
:DUWR ü NDSLWDáX�SRGVWDZRZHJR��XG]LDá\��DNFMH��Z]UyVá�Z�VWRVXQNX�GR�URNX�XELHJáHJR�R��������Z�W\P�
-- Z VSyáNDFK�SURZDG] F\FK�G]LDáDOQR ü Z�]DNUHVLH�PRQRSROX�3D VWZD�±�QLH�XOHJá�]PLDQLH�
-- Z SR]RVWDá\FK�SRGPLRWDFK�QDVW SLá�Z]URVW�R�������

.DSLWDá� ]DSDVRZ\� Z]UyVá� Z� VWRVXQNX� GR� URNX� XELHJáHJR� R� ������ Z� W\P� Z� VSyáNDFK� SURZDG] F\FK
G]LDáDOQR ü Z�]DNUHVLH�PRQRSROX�3D VWZD�QDVW SLá�VSDGHN�R�������D�Z�SR]RVWDá\FK�VSyáNDFK�Z]UyVá�R
�����

������������ 55HHQQWWRRZZQQRR üü VVSSUU]]HHGGDD \\ JJLLHHUU LL ]]DDNNááDDGGyyZZ ZZ]]DDMMHHPPQQ\\FFKK

5HQWRZQR ü VSU]HGD \ JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�SRV]F]HJyOQ\FK�VHJPHQWDFK�U\QNX�Z������URNX�
SRGREQLH� MDN� Z� ODWDFK� SRSU]HGQLFK�� FKDUDNWHU\]XMH� VL EDUG]R� GX UR]SL WR FL � 6DORQ\� JU\� ELQJR
SLHQL QH� QLH� RVL JQ á\� SURJX� UHQWRZQR FL� QDWRPLDVW� UHQWRZQR ü JLHU� OLF]ERZ\FK� E\áD� QDMZ\ V]D
L Z\QLRVáD������

:\NUHV����� :VND QLNL�UHQWRZQR FL�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z������URNX

5HQWRZQR ü VSU]HGD \ Z� SRV]F]HJyOQ\FK� VHJPHQWDFK� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK
Z ODWDFK�����������SU]HGVWDZLDáD�VL Z VSRVyE�QDVW SXM F\�



��

�� JJUU\\ OOLLFF]]EERRZZHH
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ JLHU�OLF]ERZ\FK�Z�ODWDFK����������

URN ZVND QLN�UHQWRZQR FL
���� �����
���� ����
���� ����

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

5HQWRZQR ü VSU]HGD \ JLHU�OLF]ERZ\FK�GR������URNX�FKDUDNWHU\]RZDáD�VL VWRSQLRZ\P�VWDá\P�Z]URVWHP�
SU]HFL WQLH� R� ��� URF]QLH��:� ����� URNX� ]QDF]QLH� VSDGáD� �VSDGHN� R� ���� SNW�� SURFHQW���� D� Z� ����� URNX
QLH]QDF]QLH�Z]URVáD��Z]URVW�R������SNW�SURFHQW��

�� NNDDVV\\QQDD JJUU\\
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ JLHU�XU] G]DQ\FK�Z�NDV\QDFK�JU\�Z�ODWDFK����������

OLF]ED�R URGNyZ�JLHU5RN ZVND QLN�UHQWRZQR FL FDáNRZLWD R URGNL�QLHUHQWRZQH
���� ���� �� ��
���� ���� �� ��
���� ���� �� ��

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: ����� URNX�� SR� ]PLDQLH� ]DVDG� RSRGDWNRZDQLD� JLHU� XU] G]DQ\FK� Z� NDV\QDFK� JU\� L� ZSURZDG]HQLX
OLQLRZHJR� SRGDWNX� RG� JLHU�� OLF]ED� QLHUHQWRZQ\FK� NDV\Q� Z]URVáD� ]� ��� Z� ����� URNX� GR� ��� �NDV\QD
QLHUHQWRZQH�VWDQRZLá\�������WHJR�VHJPHQWX���2G������URNX�OLF]ED�QLHUHQWRZQ\FK�NDV\Q�]PQLHMV]\áD�VL
] ���GR���Z������URNX��:������URNX�NDV\QD�QLHUHQWRZQH�VWDQRZLá\�����WHJR�VHJPHQWX�U\QNX��D�Z�����
URNX�����

�� VVDDOORRQQ\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ JLHU�XU] G]DQ\FK�Z�VDORQDFK�JLHU�QD�DXWRPDWDFK�Z�ODWDFK����������

OLF]ED�R URGNyZ�JLHU5RN ZVND QLN�UHQWRZQR FL FDáNRZLWD R URGNL�QLHUHQWRZQH
���� ���� ��� ��
���� ���� ��� ��
���� ���� ��� ��

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: URNX������ OLF]ED�QLHUHQWRZQ\FK�VDORQyZ�JLHU�QD� DXWRPDWDFK�REQL \áD� VL ]QDF]QLH�� WM�� ]� ���Z�����
URNX�GR����Z�URNX�������GDMH�WR�VSDGHN�R���������D�Z������URNX�Z]URVáD�GR�����:������URNX�Z]URVáD
R �� OLF]ED� VDORQyZ� JLHU� QD� DXWRPDWDFK�� 8UXFKDPLDQLH� QRZ\FK� R URGNyZ� JLHU� ZL H VL ] GX \PL
QDNáDGDPL�LQZHVW\F\MQ\PL�L�GODWHJR�WH Z ZL NV]R FL�QRZH�R URGNL�JLHU�Z�SLHUZV]\P�URNX�G]LDáDOQR FL�QLH
RVL JDM SURJX� UHQWRZQR FL�� 0LPR� Z]URVWX� QLHUHQWRZQ\FK� R URGNyZ� JLHU�� ZVND QLN� UHQWRZQR FL� WHJR
VHJPHQWX�U\QNX�Z������URNX�Z]UyVá�R�����SNW�SURFHQWRZHJR�Z�VWRVXQNX�GR�URNX�XELHJáHJR�

�� ]]DDNNááDDGG\\ ZZ]]DDMMHHPPQQHH
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ ]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������

URN ZVND QLN�UHQWRZQR FL
���� ����



��

���� ����
���� ����

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: �����URNX�UHQWRZQR ü VSU]HGD \ ]DNáDGyZ�Z]DMHPQ\FK�Z]URVáD�R�SRQDG�SRáRZ �]������Z������URNX
GR������Z�URNX�QDVW SQ\P���:������URNX�]QDF]QLH�VL REQL \áD��]������Z������URNX�GR������Z�����
URNX��� 1D� WDN� ]QDF]QH� REQL HQLH� UHQWRZQR FL� VSU]HGD \ WHJR� VHJPHQWX� U\QNX� ZSá\Q áD� V\WXDFMD
ILQDQVRZD�6SyáNL�6áX HZLHF�±�7RU\�:\ FLJyZ�.RQQ\FK�6S��]�R�R�

�� OORRWWHHUULLHH SSLLHHQQLL QQHH
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ ORWHULL�SLHQL Q\FK�Z�ODWDFK����������

ZVND QLN�UHQWRZQR FLURN RJyáHP 7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R� 30/�6S��]�R�R�
���� ���� ���� XMHPQ\
���� ���� ���� XMHPQ\
���� ���� ���� XMHPQ\

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

: ����� URNX� UHQWRZQR ü VSU]HGD \ ]� ORWHULL� SLHQL Q\FK� Z� VWRVXQNX� GR� ����� URNX� Z]URVáD� R� ���� SNW
SURFHQWRZHJR�� 3UyJ� UHQWRZQR FL� VSU]HGD \ RVL JDM ORWHULH� RUJDQL]RZDQH� SU]H]� 7RWDOL]DWRU� 6SRUWRZ\
6S��]�R�R��3RZ\ V]H�VWDQRZL�RGZUyFHQLH�V\WXDFML�MDND�PLDáD�PLHMVFH�Z�ODWDFK������������JG]LH�Z\VW SLá
VSDGHN�UHQWRZQR FL�VSU]HGD \��1D�VSDGHN�WHQ�PLDá\�ZSá\Z�P��LQ��QDVW SXM FH�F]\QQLNL�
�� SU]\FKRG\�Z�VHJPHQFLH�U\QNX�ORWHULL�SLHQL Q\FK�Z������URNX�Z�VWRVXQNX�GR������URNX�E\á\�QL V]H
R �������SRU��7DEHOD����
�� 7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R��]DUyZQR�Z������URNX� MDN� L������URNX�SURZDG]Lá�VSU]HGD ��� ORWHULL
SLHQL Q\FK�� :� ����� ]DNR F]\á� XU] G]DQLH� �� ORWHULL� SLHQL Q\FK� L� MHGQRF]H QLH� UR]SRF] á VSU]HGD
� QRZ\FK�� SR]RVWDáH� ORWHULH� E\á\� NRQW\QXRZDQH�� 0LPR� Z]URVWX� OLF]E\� RUJDQL]RZDQ\FK� ORWHULL� ]� ��
Z �����URNX�GR����Z������URNX�
�� VSU]HGD ORWHULL�SLHQL Q\FK� MDN� L� LFK� UHQWRZQR ü E\áD�]QDF]QLH�QL V]D�QL Z ODWDFK�XELHJá\FK� �SRU�
7DEHOD������'RGDü�QDOH \ WX��L XUXFKDPLDQLH�QRZ\FK�ORWHULL�SLHQL Q\FK�ZL H VL ] Z\VRNLPL�QDNáDGDPL
LQZHVW\F\MQ\PL�
�� Z 3ROVNLP�0RQRSROX�/RWHU\MQ\P�6S��]�R�R��SU]\FKRG\�]H�VSU]HGD \ ]�ORWHULL�SLHQL Q\FK�Z������URNX
NV]WDáWRZDá\� VL QD� SR]LRPLH� ���� W\V�� ]á�� F]\OL� E\á\� ��NURWQLH� QL V]H� QL Z ����� URNX� �SRU�� 7DEHOD� ����
VWUDW\� ]H� VSU]HGD \ ORWHULL� SLHQL Q\FK� RUJDQL]RZDQ\FK� SU]H]� 30/� 6S�� ]� R�R�� Z� ����� URNX� Z\QLRVá\
� ����W\V�� ]á� 1DWRPLDVW� Z� URNX� ����� VSU]HGD ] ORWHULL� SLHQL Q\FK� SRQRZQLH� Z]URVáD� �SRQDG
R PLRNURWQLH��QLH�RVL JDM F MHGQDN�SURJX�UHQWRZQR FL�

�� VVDDOORRQQ\\ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH
7DEHOD���� :VND QLNL�UHQWRZQR FL�VSU]HGD \ JU\�ELQJR�SLHQL QH�Z�ODWDFK����������

URN ZVND QLN�UHQWRZQR FL
���� XMHPQ\
���� XMHPQ\
���� XMHPQ\

UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

3RJá ELDM F\� VL FRURF]Q\� VSDGHN� SU]\FKRGyZ� ]� JU\� ELQJR� SLHQL QH� �SRU�� 7DEHOD� ��� RUD]� OLF]ED
IXQNFMRQXM F\FK�VDORQyZ�JLHU� ELQJR� SLHQL QH�ZVND]XMH�� L SURZDG]HQLH� G]LDáDOQR FL�Z� W\P�VHJPHQFLH
U\QNX� MHVW� PDáR� RSáDFDOQH�� 2VL JDQ\� SR]LRP� VSU]HGD \ ]� XU] G]DQLD� W\FK� JLHU� QLH� SR]ZDOD� QD
Z\JHQHURZDQLH�]\VNyZ�



��

���� 33RRGGDDWWHHNN RRGG JJLLHHUU�� RRSSááDDWW\\ LL GGRRSSááDDWW\\ ZZ JJUUDDFFKK VVWWDDQQRRZZLL FF\\FFKK PPRRQQRRSSRROO 33DD VVWWZZDD

�������� 33RRGGDDWWHHNN RRGG JJLLHHUU
7DEHOD���� :\Sá\Z\�]�SRGDWNX�L�G\QDPLND�SRGDWNX�RG�JLHU�Z�SRG]LDOH�QD�URG]DMH�JLHU�L�]DNáDG\�Z]DMHPQH��Z�W\V��]á�

SRGDWHN�RG�JLHU G\QDPLND�SRGDWNX�RGJLHU��URN�SRSU]�� �����Z\V]F]HJyOQLHQLH
���� ���� ���� ���� ����

JU\�OLF]ERZH ������� ������� ������� ����� �����
VDORQ\�JLHU�QD�DXWRPDWDFK ������ ������ ������ ���� �����
NDV\QD�JU\ ������ ������ ������ ���� ����
]DNáDG\�Z]DMHPQH ������ ������ ������ ����� �����
ORWHULH�SLHQL QH ������ ������ ������ ���� �����
VDORQ\�JU\�ELQJR�SLHQL QH ����� ����� ����� ���� ����
UD]HP�JU\�L�]DNáDG\�Z]DMHPQH ������� ������� ������� ����� �����
SNW��JLHU�QD�DXW�R�QLVNLFK�Z\JUDQ\FK��$1:� ± ± ��� ± ±

5 $�=�(�0 ������� ������� ������� ����� �����
UyGáR��GDQH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�QD�SRGVWDZLH�VSUDZR]GDQLD�6*/��

:Sá\Z\�GR�EXG HWX�SD VWZD� ]� W\WXáX� SRGDWNX�RG�JLHU�Z������ URNX�RVL JQ á\� SR]LRP�����POQ� ]á� L� E\á\
Z\ V]H�RG�X]\VNDQ\FK�URN�ZF]HVQLHM�R�����:]URVW�ZSá\ZyZ�]�SRGDWNX�RG�JLHU�RGQRWRZDQR�Z�F]WHUHFK
VHJPHQWDFK�U\QNX�
�� QDMZL NV]\�Z�]DNáDGDFK�Z]DMHPQ\FK�±�R�������
�� Z ORWHULDFK�SLHQL Q\FK�±�R�������
�� Z JUDFK�OLF]ERZ\FK�±�R������
�� Z VDORQDFK�JLHU�QD�DXWRPDWDFK�±�R������

: SR]RVWDá\FK�VHJPHQWDFK�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�QDVW SLáR�REQL HQLH�ZSá\ZyZ�]�SRGDWNX�RG
JLHU�
'RFKRG\�EXG HWX�SD VWZD�]�W\WXáX�SRGDWNX�RG�
�� JLHU�XU] G]DQ\FK�Z�NDV\QDFK�JU\�±�]PQLHMV]\á\�VL R �����
�� JLHU�XU] G]DQ\FK�Z�VDORQDFK�JU\�ELQJR�SLHQL QH�±�REQL \á\�VL QDMEDUG]LHM�WM��R�������

:\NUHV����� '\QDPLND�ZSá\ZyZ�]�SRGDWNX�RG�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������������U��SRSU]�� �����
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JU\�OLF]ERZH VDORQ\�JLHU�QD
DXWRPDWDFK

NDV\QD�JU\ ]DNáDG\�Z]DMHPQH ORWHULH�SLHQL QH VDORQ\�JU\�ELQJR
SLHQL QH

UD]HP�JU\�L�]DNáDG\�

���� ����
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JU\�OLF]ERZH VDORQ\�JLHU�QD
DXWRPDWDFK

NDV\QD�JU\ ]DNáDG\
Z]DMHPQH

ORWHULH
SLHQL QH

VDORQ\�JU\
ELQJR

SLHQL QH

SXQNW\�JLHU
QD

DXWRPDWDFK

���� ���� ����

:Sá\Z\�GR�EXG HWX�SD VWZD�]�W\WXáX�SRGDWNX�RG�JLHU�]�FDáHJR�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�Z�����
URNX�URVá\�ZROQLHM�QL SU]HG�URNLHP��:������URNX�SU]\URVW�ZSá\ZyZ�]�WHJR�W\WXáX�NV]WDáWRZDá�VL UHGQLR
QD�SR]LRPLH�����ZREHF������Z�URNX�������

'\QDPLND�SRGDWNX�RG�JLHU�ZL NV]R FL�VHJPHQWyZ�U\QNX�E\áD�Z\ V]D�QL SU]HG�URNLHP��=QDF]QLH�VSDGáD
G\QDPLND�SRGDWNX�RG�JLHU�Z�VDORQDFK�JU\�ELQJR�SLHQL QH�RUD]�Z�NDV\QDFK�JU\�

7DEHOD���� 6WUXNWXUD� ZSá\ZyZ� ]� SRGDWNX� RG� JLHU� Z� ODWDFK� ���������� Z� SRG]LDOH� QD� URG]DMH� JLHU� L� ]DNáDG\Z]DMHPQH� ��������Z���
URG]DM�JU\ ���� ���� ����

JU\�OLF]ERZH ����� ����� �����
VDORQ\�JLHU�QD�DXWRPDWDFK ����� ����� �����
NDV\QD�JU\ ����� ����� �����
]DNáDG\�Z]DMHPQH ���� ���� ����
ORWHULH�SLHQL QH ���� ���� ����
VDORQ\�JU\�ELQJR�SLHQL QH ���� ���� ����
SXQNW\�JU\�QD�DXWRPDWDFK��$1:� ± ± ����

: VWUXNWXU]H� ZSá\ZyZ� ]� SRGDWNX� RG� JLHU� ]D� ����� URN� QDMZL NV]\� XG]LDá� PLDá\� JU\� OLF]ERZH� ��������
PQLHMV]\� ±� VDORQ\� JLHU� QD� DXWRPDWDFK�� NDV\QD� JU\� L� ]DNáDG\� Z]DMHPQH� �RGSRZLHGQLR�� ������� ������
�������QLHZLHONL�±� ORWHULH�SLHQL QH� �����D�SRGDWHN�RG�JU\�ELQJR�SLHQL QH�SRGREQLH� MDN� ]U\F]DáWRZDQ\
SRGDWHN�RG�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�Z������URNX�PLDá�]QDF]HQLH�PDUJLQDOQH��3LHUZV]H
ZSá\Z\�]�W\WXáX�]U\F]DáWRZDQHJR�SRGDWNX�RG�JLHU�RGQRWRZDQR�Z�PLHVL FX�SD G]LHUQLNX������URNX�
:\NUHV����� =PLDQD�VWUXNWXU\�ZSá\ZyZ�]�SRGDWNX�RG�JLHU�Z�ODWDFK����������



��

: ODWDFK� ���������� REVHUZXMH� VL QLH]QDF]Q\� VSDGHN� XG]LDáX� ZSá\ZyZ� ]� SRGDWNX� RG� JLHU� Z� WU]HFK
VHJPHQWDFK� U\QNX� WM��� VDORQDFK� JLHU� QD� DXWRPDWDFK�� NDV\QDFK� JU\� L� VDORQDFK� JU\� ELQJR� SLHQL QH�
: DQDOL]RZDQ\P� RNUHVLH� Z]UDVWDá� QDWRPLDVW� XG]LDá� SRGDWNX� RG� JLHU� ]� ]DNáDGyZ� Z]DMHPQ\FK�� 8G]LDá
SRGDWNX�RG�JLHU�]�SR]RVWDá\FK�VHJPHQWyZ�U\QNX�Z\ND]XMH�QLH]QDF]QH�ZDKDQLD�

'\QDPLND� ZSá\ZyZ� ]� W\WXáX� SRGDWNX� RG� JLHU� Z� SRV]F]HJyOQ\FK� VHJPHQWDFK� U\QNX� JLHU� L� ]DNáDGyZ
Z]DMHPQ\FK�SU]HGVWDZLDáD�VL Z ]Uy QLFRZDQ\�VSRVyE�

�� JJUU\\ OOLLFF]]EERRZZHH

:Sá\Z\�]�SRGDWNX�RG�JLHU�OLF]ERZ\FK�QD�SU]HVWU]HQL�RVWDWQLFK�WU]HFK� ODW�VWDQRZLá\�SRQDG�����RJyOQ\FK
ZSá\ZyZ�GR�EXG HWX�SD VWZD�]�WHJR�W\WXáX�
�� Z �����URNX�±�������
�� Z �����URNX�±�������
�� Z �����URNX�±�������

�� NNDDVV\\QQDD JJUU\\

8G]LDá� SRGDWNX�RG� JLHU� XU] G]DQ\FK�Z� NDV\QDFK� JU\�� QD� SU]HVWU]HQL� RVWDWQLFK� WU]HFK� ODW� ]PQLHMV]D� VL
] ������Z������URNX�GR�������Z������URNX�
�� Z �����URNX�±�������
�� Z �����URNX�±�������
�� Z �����URNX�±�������

�� VVDDOORRQQ\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK

: VWUXNWXU]H�ZSá\ZyZ�]�SRGDWNX�RG�JLHU��SRGDWHN�RG�JLHU�Z�VDORQDFK�JLHU�QD�DXWRPDWDFK�QD�SU]HVWU]HQL
RVWDWQLFK�WU]HFK�ODW�Z\ND]XMH�WHQGHQFMH�VSDGNRZH�WM��]�������Z������URNX�GR�������Z������URNX
�� Z �����URNX�±�������
�� Z �����URNX�±�������
�� Z �����URNX�±�������

�� ]]DDNNááDDGG\\ ZZ]]DDMMHHPPQQHH

5RN� ����� E\á� NROHMQ\P� URNLHP� Z]URVWX� GRFKRGyZ� EXG HWRZ\FK� ]� W\WXáX� SRGDWNX� RG� JLHU� ]� ]DNáDGyZ
Z]DMHPQ\FK�� :� ����� URNX� G\QDPLND� W\FK� GRFKRGyZ� XWU]\P\ZDáD� VL QD� Z\VRNLP� SR]LRPLH� L� E\áD
QDMZ\ V]D�VSR UyG�ZV]\VWNLFK�VHJPHQWyZ�U\QNX��SRU��7DEHOD�����

7DEHOD���� :Sá\Z\�]�SRGDWNX�RG�JLHU�]�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK������������� ��Z W\V��]á�
URG]DMH�]DNáDGyZ�Z]DMHPQ\FK ���� ���� ����

WRWDOL]DWRU\ � ��� ����� �����
EXNPDFKHUVWZR ������ ������ ������



��

: ����� URNX� Z� VWRVXQNX� GR� URNX� XELHJáHJR� ZSá\Z\� ]� SRGDWNX� RG� JLHU� ]� ]DNáDGyZ� Z]DMHPQ\FK� E\á\
Z\ V]H�R��������D�Z�URNX������Z�SRUyZQDQLX�GR�URNX������±�Z\ V]H�R��������SRU��7DEHOD�����

: VWUXNWXU]H� ZSá\ZyZ� ]� SRGDWNX� RG� JLHU�� XG]LDá� SRGDWNX� RG� ]DNáDGyZ� Z]DMHPQ\FK� QD� SU]HVWU]HQL
RVWDWQLFK�WU]HFK�ODW�FKDUDNWHU\]XMH�VL WHQGHQFM Z]URVWRZ �]������Z������URNX�GR������Z������URNX��
�� Z �����URNX�±������
�� Z �����URNX�±������
�� Z �����URNX�±������

:\NUHV����� 6WUXNWXUD�ZSá\ZyZ�]�SRGDWNX�RG�JLHU�]�]DNáDGyZ�Z]DMHPQ\FK�Z�ODWDFK����������

'RPLQXM FD�F] ü ZSá\ZyZ�]�SRGDWNX�RG�JLHU�]�]DNáDGyZ�Z]DMHPQ\FK�JHQHURZDQD�MHVW�SU]H]�SRGPLRW\
XU] G]DM FH�]DNáDG\�EXNPDFKHUVNLH��1D�SU]HVWU]HQL�DQDOL]RZDQ\FK�ODW�XG]LDá�SRGDWNX�RG�EXNPDFKHUVWZD
Z\ND]XMH�WHQGHQFMH�]Z\ NRZH��Z]UDVWD�]�����Z�URNX������GR�������Z�������DE\�Z�URNX������RVL JQ ü
SR]LRP��������

DD�� WWRRWWDDOOLL]]DDWWRRUU\\ ±± VVWWUUXXNNWWXXUUDD ZZSSáá\\ZZyyZZ ]] SSRRGGDDWWNNXX RRGG JJLLHHUU
7DEHOD���� 6WUXNWXUD�ZSá\ZyZ�SRGDWNX�RG�JLHU�]�WRWDOL]DWRUyZ�Z�ODWDFK����������� ���������Z��

URG]DMH�WRWDOL]DWRUyZ ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZD�]ZLHU] W ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZD�OXG]L ���� ���� ����

: VWUXNWXU]H� ZSá\ZyZ� ]� SRGDWNX� RG� JLHU� ]� WRWDOL]DWRUyZ� SRGDWHN� RG� ]DNáDGyZ� SROHJDM F\FK� QD
RGJDG\ZDQLX�Z\QLNyZ�VSRUWRZHJR�ZVSyá]DZRGQLFWZD�OXG]L�VWDQRZLá�SU]HZD DM F F] ü��1D�SU]HVWU]HQL

�����

�����

�����

����

�����

����

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

���� ���� ����
EXNPDFKHUVWZR WRWDOL]DWRU\



��

RVWDWQLFK��� ODW�XG]LDá� WHJR�W\SX�]DNáDGyZ�ZDKDá�VL Z JUDQLFDFK������±�������]� WHQGHQFM PDOHM F QD
NRU]\ ü ]DNáDGyZ�SROHJDM F\FK�QD�RGJDG\ZDQLX�Z\QLNyZ�VSRUWRZHJR�ZVSyá]DZRGQLFWZD�]ZLHU] W�

EE�� ]]DDNNááDDGG\\ EEXXNNPPDDFFKKHHUUVVNNLLHH ±± VVWWUUXXNNWWXXUUDD ZZSSáá\\ZZyyZZ ]] SSRRGGDDWWNNXX RRGG JJLLHHUU
7DEHOD���� 6WUXNWXUD�ZSá\ZyZ�]�SRGDWNX�RG�JLHU�]�]DNáDGyZ�EXNPDFKHUVNLFK�Z�ODWDFK����������� ��������Z���

URG]DMH�]DNáDGyZ�EXNPDFKHUVNLFK ���� ���� ����
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZD�]ZLHU] W ± ± ±
RGJDG\ZDQLH�Z\QLNyZ�ZVSyá]DZRGQLFWZR�OXG]L ����� ����� �����

3RGDWHN�RG�JLHU�]�]DNáDGyZ�SROHJDM F\FK�QD�RGJDG\ZDQLX�Z\QLNyZ�VSRUWRZHJR�ZVSyá]DZRGQLFWZD�OXG]L
FDáNRZLFLH�]GRPLQRZDá�RG������URNX�VWUXNWXU ZSá\ZyZ�]�W\WXáX�SRGDWNX�RG�EXNPDFKHUVWZD�

�� OORRWWHHUULLHH SSLLHHQQLL QQHH

:Sá\Z\�]�SRGDWNX�RG�JLHU�]�ORWHULL�SLHQL Q\FK�Z������URNX�Z�SRUyZQDQLX�]�URNLHP������]ZL NV]\á\�VL
R �������:�VWUXNWXU]H�ZSá\ZyZ�]�SRGDWNX�RG�ZV]\VWNLFK�JLHU�XU] G]DQ\FK�Z� ODWDFK������������ ORWHULH
SLHQL QH� GR� ����� URNX� Z\ND]\ZDá\� WHQGHQFMH� Z]URVWRZH�� RG� ����� URNX� ]PQLHMV]Dá\� VZyM� XG]LDá� DE\
Z �����URNX�SRQRZQLH�Z]URVQ ü L�RVL JQ ü SR]LRP�]������URNX�
�� Z �����URNX�±������
�� Z �����URNX�±������
�� Z �����URNX�±������

�� VVDDOORRQQ\\ JJUU\\ EELLQQJJRR SSLLHHQQLL QQHH

']LDáDOQR ü Z� ]DNUHVLH� VDORQyZ�JU\�ELQJR�SLHQL QH� FHFKXMH�Z\UD QD� WHQGHQFMD� VSDGNRZD� ]DUyZQR�Z
RGQLHVLHQLX�GR�SU]\FKRGyZ��MDN�UyZQLH ZSá\ZyZ�EXG HWRZ\FK�]�SRGDWNX�RG�JLHU��SRU��7DEHOD���L�7DEHOD
����� :� ����� URNX�� Z� SRUyZQDQLX� GR� URNX� SRSU]HGQLHJR�� ZSá\Z\� ]� SRGDWNX� RG� JLHU� XU] G]DQ\FK� Z
VDORQDFK�JU\�ELQJR�SLHQL QH�]PQLHMV]\á\�VL R �������SRGF]DV�JG\�Z�URNX������Z�SRUyZQDQLX�GR�����
URNX��E\á\�QL V]H�R�������
: VWUXNWXU]H�ZSá\ZyZ� ]� SRGDWNX� RG� JLHU� Z� URNX� ����� XG]LDá� JU\� ELQJR� SLHQL QH� XWU]\PDá� VL QD� W\P
VDP\P�SR]LRPLH�FR�Z�URNX�XELHJá\P�
�� Z �����URNX�±������
�� Z �����URNX�±������
�� Z �����URNX�±������

�� SSXXQQNNWW\\ JJLLHHUU QQDD DDXXWWRRPPDDWWDDFFKK RR QQLLVVNNLLFFKK ZZ\\JJUUDDQQ\\FFKK

: RNUHVLH�GR�GQLD�ZHM FLD�Z� \FLH�XVWDZ\�Z�MHM�]QRZHOL]RZDQ\P�EU]PLHQLX��WM��RG����F]HUZFD������URNX�
GR� GQLD� ��� JUXGQLD� ����� URNX� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� E\á\� RSRGDWNRZDQH� Z� IRUPLH
]U\F]DáWRZDQHM� ±� Z�Z\VRNR FL� VWDQRZL FHM� UyZQRZDUWR ü ��� HXUR�PLHVL F]QLH� RG� JLHU� XU] G]DQ\FK� QD
ND G\P�DXWRPDFLH�



��

:Sá\Z\�]H�]U\F]DáWRZDQHJR�SRGDWNX�RG�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�Z������URNX�Z\QLRVá\
����W\V��]á�L�VWDQRZLá\�������XG]LDá�Z�SRGDWNX�RG�JLHU�]�FDáHJR�U\QNX�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK��1LVNLH
ZSá\Z\�]�WHJR�VHJPHQWX�U\QNX�Z\QLNDM ] IDNWX��L MHVW�RQ�REHFQLH�Z�SRF] WNRZHM�ID]LH�UR]ZRMX�

3LHUZV]H� ZSá\Z\� GR� EXG HWX� SD VWZD� ]� WHJR� W\WXáX� RGQRWRZDQR� Z� PLHVL FX� SD G]LHUQLNX� ����� URNX�
L Z\QRVLá\�RQH�

�� Z SD G]LHUQLNX������URNX�QDOLF]RQR�SRGDWHN�RG����DXWRPDWyZ�Z�Z\VRNR FL����W\V��]á�
�� Z OLVWRSDG]LH�RG�����Z�Z\VRNR FL����W\V��]á�DXWRPDWyZ�
�� Z JUXGQLX�RG�����DXWRPDWyZ�Z�Z\VRNR FL����W\V��]á�

1DWRPLDVW� ZSá\Z\� ]� W\WXáX� ]U\F]DáWRZDQHJR� SRGDWNX� RG� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK
Z SRG]LDOH�QD�ZRMHZyG]WZD�NV]WDáWRZDá\�VL Z VSRVyE�QDVW SXM F\�
7DEHOD���� :Sá\Z\� ]� W\WXáX� SRGDWNX� RG� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� Z� ����� URNX� Z� SRG]LDOH� QDZRMHZyG]WZD ����������������Z�W\V��]á�

:RMHZyG]WZR NZRWD�SRGDWNX
0D]RZLHFNLH �����
/XEHOVNLH ����
3RPRUVNLH ���
2SROVNLH ���

5$=(0 �����

�������� ::SSáá\\ZZ\\ ]] RRSSááDDWW ]]DD ]]HH]]ZZRROOHHQQLLDD�� HHJJ]]DDPPLLQQ\\ LL ZZLLDDGGHHFFWWZZDD ]]DDZZRRGGRRZZHH ZZ �������� UURRNNXX
=JRGQLH� ]� XVWDZ RSáDW\� ]D� XG]LHOHQLH� E G SU]HGáX HQLH� ]H]ZROHQLD�� SU]HSURZDG]HQLH� HJ]DPLQX�
Z\GDQH� ZLDGHFWZD� ]DZRGRZHJR� L� X]QDQLH� ]D� UyZQRZD QH� ZLDGHFWZD� Z\GDQHJR� SU]H]
Z\VSHFMDOL]RZDQD� RUJDQL]DFM � VWDQRZL GRFKyG� EXG HWX� SD VWZD� L� V ZSáDFDQH� QD� Z\RGU EQLRQ\
UDFKXQHN� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� :� ����� URNX� ZSá\Z\� ]� WHJR� W\WXáX
Z\QLRVá\������POQ�]á�L�E\á\�Z\ V]H�QL Z URNX�XELHJá\P�R�SRQDG������

=JRGQLH�]�DUW�����XVW���� L�DUW�����XVW����XVWDZ\��XWZRU]RQ\�]RVWDá� URGHN�VSHFMDOQ\�VWDQRZL F\�����W\FK
RSáDW��=H� URGND�VSHFMDOQHJR�SRNU\ZDQH�V NRV]W\�]DNXSX�VSHFMDOLVW\F]QHJR�VSU] WX�L�Z\SRVD HQLD�RUD]
V]NROH � ]DSHZQLDM F\FK� ]ZL NV]HQLH� VNXWHF]QR FL� QDG]RUX� L� NRQWUROL� SRGPLRWyZ� XU] G]DM F\FK� JU\
L ]DNáDG\� Z]DMHPQH�� =H� UyGáD� WHJR� PRJ E\ü� UyZQLH SRNU\ZDQH� NRV]W\� GRGDWNRZ\FK� EDGD
GRNXPHQWyZ�SU]HGVWDZLRQ\FK�SU]H]�ZQLRVNRGDZFyZ� L� NRV]W\�ZHU\ILNDFML� SRGPLRWyZ� XU] G]DM F\FK� JU\
L ]DNáDG\� Z]DMHPQH�� ]OHFRQ\FK� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK
Z\VSHFMDOL]RZDQ\P�LQVW\WXFMRP�

: �����URNX�]H� URGND�VSHFMDOQHJR�Z\GDWNRZDQR�NZRW �����������]á��Z�W\P�
�� Uy QH�RSáDW\�L�VNáDGNL�±�������]á�
�� V]NROHQLD�±��������]á�
�� PDWHULDá\�L�Z\SRVD HQLH�±��������]á�
�� ]DNXS\�LQZHVW\F\MQH�±������������]á�
�� NZRWD�SRGOHJDM FD�ZSáDFLH�GR�EXG HWX�SD VWZD�±������������]á�



��

�������� ''RRSSááDDWW\\ GGRR VVWWDDZZHHNN�� FFHHQQ OORRVVyyZZ LL LLQQQQ\\FFKK GGRRZZRRGGyyZZ XXGG]]LLDDááXX ZZ JJUUDDFFKK
1RZHOL]DFMD�XVWDZ\�R JUDFK� ORVRZ\FK� L� ]DNáDGDFK�Z]DMHPQ\FK�]�GQLD����VLHUSQLD������ URNX���]�GQLHP
� OLVWRSDGD� ����� URNX� ZSURZDG]LáD� GRSáDW\� GR� VWDZHN� Z� JUDFK� OLF]ERZ\FK� VWDQRZL F\FK� PRQRSRO
3D VWZD�Z�Z\VRNR FL�����VWDZNL�XVWDORQHM�GOD�JU\�

= GQLHP� ��� F]HUZFD� ����� URNX�� Z� Z\QLNX� QRZHOL]DFML� XVWDZ\� ]ZL NV]RQR� VWDZN GRSáDW� Z� JUDFK
OLF]ERZ\FK� ]� ���� GR� ����� 3RQDGWR� XVWDQRZLRQR� GRSáDW\� GR� ZLGHRORWHULL�� ORWHULL� SLHQL Q\FK� L� JU\
WHOHELQJR�

3U]HSLV\�GRW\F] FH�GRSáDW�GR�VWDZHN�Z�JUDFK�OLF]ERZ\FK�E\á\�NLONDNURWQLH�]PLHQLDQH��� 2EHFQH�SU]HSLV\
XVWDZ\� ���� VWDQRZL � H ZSá\Z\� ]� ZZ�� GRSáDW� VWDZHN� SU]HND]\ZDQH� V QD� Z\RGU EQLRQ\� UDFKXQHN
XWZRU]RQ\�Z�W\P�FHOX�SU]H]�
�� PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�NXOWXU\�L�RFKURQ\�G]LHG]LFWZD�QDURGRZHJR�±�Z�Z\VRNR FL�����
�� PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�NXOWXU\�IL]\F]QHM�L�VSRUWX�±�Z�Z\VRNR FL�����

:Sá\Z\�]�W\WXáX�GRSáDW�GR�VWDZHN�Z�JUDFK�OLF]ERZ\FK�Z�ODWDFK�����������LOXVWUXMH�SRQL V]D�WDEHOD�

7DEHOD���� :Sá\Z\�]�W\WXáX�GRSáDW�GR�VWDZHN�Z�JUDFK�VWDQRZL F\FK�PRQRSRO�3D VWZD� � ��Z�W\V��]á�
URN ���� ���� ����

ZSá\Z\�]�GRSáDW�GR�VWDZHN�Z�JUDFK�OLF]ERZ\FK ������� ������� �������
ZSá\Z\�]�GRSáDW�GR�VWDZHN�Z�ZLGHRORWHULDFK��ORWHULDFKSLHQL Q\FK�L�Z�JU]H�WHOHELQJR��� ± ± ±

=JRGQLH� ]� DUW�� ��E� XVW�� �� SNW� �� L� �� 7RWDOL]DWRU� 6SRUWRZ\�6S�� ]� R�R�� SU]HND]DáD� NZRW GRSáDW� Z\á F]QLH
] JLHU�OLF]ERZ\FK�Z�Z\VRNR FL���������W\V��]á��]�F]HJR�
-- QD�NXOWXU �������W\V��]á�
-- QD�VSRUW���������W\V��]á�

3ROVNL�0RQRSRO� /RWHU\MQ\�6S�� ]� R�R�� RUD]�7RWDOL]DWRU�6SRUWRZ\�6S�� ]� R�R�� XU] G]Dá� ORWHULH� SLHQL QH� QD
SRGVWDZLH�UHJXODPLQyZ�]DWZLHUG]RQ\FK�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�SU]HG
GQLHP�ZHM FLD�Z� \FLH�]QRZHOL]RZDQHM�XVWDZ\�� WM��SU]HG����F]HUZFD������ URNX��1DWRPLDVW�ZLGHRORWHULH
MDN�L�JUD�WHOHELQJR�GR�NR FD������URNX�SU]H]�ZZ��SRGPLRW\�QLH�E\á\�XU] G]DQH�

���']��8��]������URNX��1U�����SR]�����
���:�]ZL ]NX�]�SRZRG]L �Z�OLSFX������URNX��XVWDZ �]�GQLD����OLSFD������URNX�R�]PLDQLH�XVWDZ\�R�JUDFK�ORVRZ\FK�L�]DNáDGDFK�Z]DMHPQ\FK��']��8U]�
0LQLVWUD�)LQDQVyZ�]������URNX��1U�����SR]�������Z�.DQFHODULL�3UH]HVD�5DG\�0LQLVWUyZ�XWZRU]RQ\�]RVWDá� URGHN�VSHFMDOQ\� �3RPRF�GOD�SRZRG]LDQ�]
GRSáDW�GR�JLHU� OLF]ERZ\FK�� �DUW����D�XVWDZ\���2G�GQLD���VLHUSQLD������ URNX�GR�GQLD����VW\F]QLD������ URNX�SRGPLRW�XU] G]DM F\� JU\� OLF]ERZH� ]RVWDá
]RERZL ]DQ\�GR�SU]HND]\ZDQLD�����ZSá\ZyZ�]�GRSáDW�GR�JLHU�OLF]ERZ\FK�QD�Z\RGU EQLRQ\�UDFKXQHN�XWZRU]RQ\�SU]H]�6]HID�.DQFHODULL�3UH]HVD�5DG\
0LQLVWUyZ��:Sá\Z\� ]� W\FK� GRSáDW� SU]H]QDF]RQH� E\á\� Z\á F]QLH� QD� ILQDQVRZDQH� OXE� GRILQDQVRZDQLH� Z\GDWNyZ� ]ZL ]DQ\FK� ]� XVXZDQLHP� VNXWNyZ
SRZRG]L�� NWyUD�PLDáD�PLHMVFH� Z� OLSFX� ����� URNX��1DVW SQLH� XVWDZ � ]� GQLD� ��� JUXGQLD� ����� URNX�R� ]PLDQLH� XVWDZ\� R� JUDFK� ORVRZ\FK� L� ]DNáDGDFK
Z]DMHPQ\FK��� ]QRZHOL]RZDQR�DUW�� ���D� XVWDZ\�GRGDM F� ]DSLV� GRW\F] F\� Z\NRU]\VWDQLD� URGNyZ� ILQDQVRZ\FK� QD� ILQDQVRZDQLH� L� GRILQDQVRZ\ZDQLH
Z\GDWNyZ�]ZL ]DQ\FK�]�XVXZDQLHP�VNXWNyZ�SRZRG]L�PDM FHM�PLHMVFH�Z�URNX�������']��8��]������URNX��1U������SR]��������-HGQRF]H QLH�]JRGQLH�]
DUW�����D�XVW����XVWDZ\�R�JUDFK����QD�3UH]HVD�5DG\�0LQLVWUyZ�QDáR RQR�RERZL ]HN�GRW\F] F\�SU]HGNáDGDQLD�6HMPRZL�GR�ZLDGRPR FL�VSUDZR]GDQLD�]
Z\NRU]\VWDQLD� URGNyZ�ILQDQVRZ\FK�]JURPDG]RQ\FK�QD�UDFKXQNX�XWZRU]RQ\P�SU]H]�6]HID�.DQFHODULL�3UH]HVD�5DG\�0LQLVWUyZ�
���2ERZL ]HN�SRELHUDQLD�L�SU]HND]\ZDQLD�GRSáDW�]�W\WXáX�SURZDG]HQLD�ZLGHRORWHULL��]JRGQLH�]�DUW����D��XVW����XVWDZ\�SRZVWDMH�SR�XSá\ZLH���PLHVL F\�RG
GQLD�UR]SRF] FLD�G]LDáDOQR FL�Z�W\P�]DNUHVLH��1DWRPLDVW��]JRGQLH�]�DUW�����XVWDZ\�]�GQLD����NZLHWQLD������ U��R�]PLDQLH�XVWDZ\�R�JUDFK�����GR� ORWHULL
SLHQL Q\FK�XU] G]DQ\FK�QD�SRGVWDZLH�UHJXODPLQyZ��]DWZLHUG]RQ\FK�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��SU]HG�GQLHP�ZHM FLD
Z� \FLH�QLQLHMV]HM�XVWDZ\��WM��SU]HG����F]HUZFD������URNX���GR�F]DVX�LFK�]DNR F]HQLD�VWRVXMH�VL �SU]HSLV\�GRW\FKF]DVRZH�



��

���� 11DDGG]]yyUU LL NNRRQQWWUURROODD GG]]LLDDááDDOOQQRR FFLL RREEMM WWHHMM XXVVWWDDZZ

=JRGQLH�]�DUW�����XVWDZ\�PLQLVWHU�ZáD FLZ\�GR�VSUDZ� ILQDQVyZ�SXEOLF]Q\FK��VSUDZXMH�QDG]yU� L� NRQWURO
QDG� G]LDáDOQR FL SRGPLRWyZ� XU] G]DM F\FK� L� SURZDG] F\FK� JU\� ORVRZH�� ]DNáDG\� Z]DMHPQH�� JU\� QD
DXWRPDWDFK� OXE� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� Z� ]DNUHVLH� ]JRGQR FL� WHM� G]LDáDOQR FL
] SU]HSLVDPL�XVWDZ\��XG]LHORQ\P�]H]ZROHQLHP�RUD]�UHJXODPLQHP�JU\�ORVRZHM��]DNáDGX�Z]DMHPQHJR��JU\
QD� DXWRPDWDFK� OXE� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK�� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ
SXEOLF]Q\FK� Z\NRQXMH� QDG]yU� L� NRQWURO ]D� SR UHGQLFWZHP� 'HSDUWDPHQWX� *LHU� /RVRZ\FK� L� =DNáDGyZ
:]DMHPQ\FK�0LQLVWHUVWZD�)LQDQVyZ��DSDUDWX�NRQWUROL�VNDUERZHM��FHOQHJR�RUD]�L]E�VNDUERZ\FK�L�XU] GyZ
VNDUERZ\FK�

1DG]yU�L�NRQWUROD�VSUDZRZDQH�V Z SRVWDFL�Z\NRQ\ZDQLD�SU]H]�'HSDUWDPHQW�*LHU�/RVRZ\FK�L�=DNáDGyZ
:]DMHPQ\FK�
�� QDG]RUX� L�NRQWUROL�Z�UDPDFK�SURZDG]RQHM�SURFHGXU\�NRQFHV\MQHM�SU]H]�ZHU\ILNDFM SU]HGVWDZLRQ\FK
GRNXPHQWyZ�Z�SRVW SRZDQLX�DGPLQLVWUDF\MQ\P�
�� NRQWUROL�Z�SRGPLRWDFK�SURZDG] F\FK�G]LDáDOQR ü Z�RSDUFLX�R�]H]ZROHQLH�0LQLVWUD�)LQDQVyZ�
�� QDG]RUX�Z� ]DNUHVLH�Z\GDZDQLD�SU]H]� L]E\� VNDUERZH� ]H]ZROH QD� XU] G]DQLH� ORWHULL� SURPRF\MQ\FK�
IDQWRZ\FK�� JU\� ELQJR� IDQWRZH� L� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� XU] G]DQ\FK� QD� REV]DU]H
MHGQHJR�ZRMHZyG]WZD�
�� RERZL ]NX� VWDáHM� ZVSyáSUDF\� ]� LQQ\PL� RUJDQDPL� SD VWZRZ\PL� Z� ]DNUHVLH� QDG]RUX� U\QNX� JLHU
ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�
�� Z\NRQ\ZDQLD�� SU]H]� LQVSHNWRUyZ� NRQWUROL� VNDUERZHM� NRPSOHNVRZ\FK� NRQWUROL� SRGPLRWyZ
XU] G]DM F\FK� JU\� ORVRZH�� ]DNáDG\� Z]DMHPQH�� JU\� QD� DXWRPDWDFK� L� JU\� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�
�� Z\NRQ\ZDQLD�SU]H]�SUDFRZQLNyZ�ZáD FLZ\FK�L]E�VNDUERZ\FK�NRQWUROL�SUDZLGáRZR FL�XU] G]DQLD�ORWHULL
IDQWRZ\FK�� JU\� ELQJR� IDQWRZH�� ORWHULL� SURPRF\MQ\FK� L� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� ]JRGQLH
] ORNDOQ\P�WHU\WRULDOQ\P�]DVL JLHP�XU] G]DQLD�W\FK�JLHU�L�PLHMVFHP�Z\GDQLD�GHF\]ML�]H]ZDODM FHM�
�� Z\NRQ\ZDQLD�SU]H]�RUJDQ\�FHOQH�V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�Z�]DNUHVLH�JLHU�XU] G]DQ\FK
Z NDV\QDFK� JU\�� JLHU� QD� DXWRPDWDFK� Z� VDORQDFK� JLHU� L� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK
Z SXQNWDFK�JLHU�WDP�JG]LH�VL RQH�]QDMGXM �

&HOHP� NRQWUROL� SURZDG]RQ\FK� SU]H]� SUDFRZQLNyZ� 0LQLVWHUVWZD� )LQDQVyZ�� QD� SRGVWDZLH� XVWDZ\� MHVW
EDGDQLH� F]\� SRGPLRW�� NWyUHPX� XG]LHORQR� ]H]ZROHQLD� QLH� QDUXV]D� SU]HSLVyZ� XVWDZ\�� QLH� XFK\ELD
SU]HSLVRP�UHJXODPLQyZ�L�QLH�QDUXV]D�ZDUXQNyZ�RNUH ORQ\FK�Z�]H]ZROHQLX�
�
&HOHP�NRQWUROL�SURZDG]RQ\FK�SU]H]�DSDUDW�VNDUERZ\�L�FHOQ\�MHVW��
�� ]DSHZQLHQLH� Z\NRQ\ZDQLD� ]RERZL ]D SRGDWNRZ\FK� L� GRNRQ\ZDQLD� ZSáDW� LQQ\FK� QDOH QR FL
VWDQRZL F\FK�GRFKyG�EXG HWX�3D VWZD�
�� EDGDQLH�F]\�SRGPLRW\�JRVSRGDUF]H�SURZDG] FH�G]LDáDOQR ü Z�]DNUHVLH�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK
G]LDáDM ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\�� Z\GDQ\PL� GR� QLHM� SU]HSLVDPL� Z\NRQDZF]\PL�� XG]LHORQ\P
]H]ZROHQLHP�RUD]�]�]DWZLHUG]RQ\P�UHJXODPLQHP�JU\�OXE�]DNáDGX�Z]DMHPQHJR�

2UJDQ\� WH� SURZDG] G]LDáDOQR ü NRQWUROQ Z ]DNUHVLH� MDNL� Z\QLND� ]� SU]HSLVyZ� XVWDZ\� RUD]� LQQ\FK
SU]HSLVyZ�UHJXOXM F\FK�]DNUHV�LFK�G]LDáDQLD�



��

8VWDZD� SU]HZLGXMH� PR OLZR ü SRGM FLD� SU]H]� 0LQLVWUD� )LQDQVyZ� QDVW SXM F\FK� G]LDáD Z SU]\SDGNX
VWZLHUG]HQLD�QDUXV]HQLD�SU]HSLVyZ�F\W��XVWDZ\��ZDUXQNyZ�]H]ZROHQLD�OXE�SU]HSLVyZ�UHJXODPLQyZ�JLHU�
�� Z\GDQLH� GHF\]ML� DGPLQLVWUDF\MQHM� SROHFDM FHM� XVXQL FLH� QLHSUDZLGáRZR FL� �� ]JRGQLH� ]� DUW�� ��� XVW�� �
XVWDZ\�
�� VNLHURZDQLH�GR�ZáD FLZHJR�XU] GX�VNDUERZHJR�]DZLDGRPLHQLD�R�SRSHáQLRQ\P�SU]HVW SVWZLH�NDUQ\P
VNDUERZ\P��OXE�R�Z\NURF]HQLX�VNDUERZ\P�RNUH ORQ\P�Z�UR]G]LDOH�,;�XVWDZ\�NRGHNV�NDUQ\�VNDUERZ\�
�� Z SU]\SDGNX� QLH]DVWRVRZDQLD� VL SRGPLRWX� GR� Z\GDQHJR� SROHFHQLD� OXE� SRZWyUQHJR� Z\VW SLHQLD
QLHSUDZLGáRZR FL� ]ZL ]DQ\FK� ]� QDUXV]DQLHP� XVWDZ\�� ZDUXQNyZ� ]H]ZROHQLD� OXE� XFK\ELHQLD� SU]HSLVRP
UHJXODPLQX� ��PLQLVWHU�ZáD FLZ\� GR� VSUDZ� ILQDQVyZ�SXEOLF]Q\FK�� ]JRGQLH� ]� DUW�� ���XVW�� �� SNW�� �� XVWDZ\�
FRID�]H]ZROHQLH�

: ����� URNX� 'HSDUWDPHQW� *LHU� /RVRZ\FK� L� =DNáDGyZ� :]DMHPQ\FK� UHDOL]XM F Z� LPLHQLX� 0LQLVWUD
)LQDQVyZ�XSUDZQLHQLD�NRQWUROQH�SU]HSURZDG]Lá����NRQWUROH��Z�W\P�
�� ���ORWHULL�SURPRF\MQ\FK�R�]DVL JX�RJyOQRNUDMRZ\P�
�� ���SXQNWyZ�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK�
�� � NRQWUROL� Z\NRQDQR� Z� VLHG]LELH� OXE� RGG]LDOH� SRGPLRWX� JRVSRGDUF]HJR� SURZDG] FHJR� G]LDáDOQR ü
Z ]DNUHVLH�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK�OXE�JLHU�QD�DXWRPDWDFK�
�� � NRQWUROD�XU] G]DQLD�ORWHULL�DXGLRWHNVRZHM�
�� � NRQWUROD�Z�VDORQLH�JU\�ELQJR�SLHQL QH�

6]F]HJyáRZ\�Z\ND]�GRNRQDQ\FK�NRQWUROL�SU]HGVWDZLD�]Dá F]QLN�QU���

: WUDNFLH� SU]HSURZDG]RQ\FK� Z� ����� URNX� NRQWUROL� EDGDQR� RUJDQL]DFM R URGNyZ� JLHU�� SXQNWyZ
SU]\MPRZDQLD� ]DNáDGyZ� Z]DMHPQ\FK�� XU] G]DQLH� ORWHULL� SURPRF\MQ\FK�� ORWHULL� DXGLRWHNVRZ\FK� RUD]
]DZLHUDQLH� ]DNáDGyZ�Z]DMHPQ\FK��Z� ]DNUHVLH� ]JRGQR FL� G]LDáDOQR FL� ]� SU]HSLVDPL� XVWDZ\�� XG]LHORQ\P
]H]ZROHQLHP� RUD]� ]DWZLHUG]RQ\P� UHJXODPLQHP� JU\� ORVRZHM�� ]DNáDGX� Z]DMHPQHJR� OXE� JLHU� QD
DXWRPDWDFK�

7DEHOD���� /LF]ED�NRQWUROL�Z\NRQDQ\FK�Z�ODWDFK����������
LQVW\WXFMH�GRNRQXM FH�NRQWUROL ���� ���� ����

0LQLVWHUVWZR�)LQDQVyZ��'HSDUWDPHQW�*LHU�/RVRZ\FK�L�=DNáDGyZ:]DMHPQ\FK� �� �� ��
L]E\�VNDUERZH �� �� ��
XU] G\�NRQWUROL�VNDUERZHM��NRQWUROH�ZQLRVNRZDQH�SU]H]�'HSDUWDPHQW*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK� � ± �
8U] G\�NRQWUROL�VNDUERZHM�L�XU] G\�FHOQH��NRQWUROH�ZáDVQH���Z�W\P�
-- SODQRZH��Z\NRQDQH�SU]H]�LQVSHNWRUyZ�NRQWUROL�VNDUERZHM�OXEXSRZD QLRQ\FK�IXQNFMRQDULXV]\�FHOQ\FK
-- GRUD QH��Z\NRQDQH�SU]H]�SUDFRZQLNyZ�V]F]HJyOQHJR�QDG]RUXSRGDWNRZHJR

� ���
���

� ���

� ���
���

� ���

� ���
���

� ���

.RQWUROH� Z� NDV\QDFK� JU\� L� VDORQDFK� JLHU� QD� DXWRPDWDFK� Z\NRQ\ZDOL� LQVSHNWRU]\� NRQWUROL� VNDUERZHM
L SUDFRZQLF\�V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�]DWUXGQLHQL�Z�XU] GDFK�NRQWUROL�VNDUERZHM��D�REHFQLH
Z XU] GDFK�FHOQ\FK�

'HSDUWDPHQW� *LHU� /RVRZ\FK� L� =DNáDGyZ� :]DMHPQ\FK� QDG]RURZDá� Z� V]F]HJyOQR FL� L]E\� VNDUERZH
Z ]DNUHVLH� SUDZLGáRZR FL� Z\GDZDQ\FK� SU]H]� QLH� ]H]ZROH QD� XU] G]DQLH� ORWHULL� SURPRF\MQ\FK�� ORWHULL



��

IDQWRZ\FK��JU\�ELQJR�IDQWRZH�L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�D�WDN H VSUDZRZDQHJR�SU]H]�QLH
QDG]RUX� L� NRQWUROL� QDG� LFK� XU] G]DQLHP�� 3URZDG]Lá� UyZQLH NRQWUROH� Z� VLHG]LEDFK� SRGPLRWyZ
SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ� Z]DMHPQ\FK� L� JLHU� QD� DXWRPDWDFK�
NRQWUROH� SR]RVWDá\FK� R URGNyZ� JLHU� RUD]� NRQWUROH� XU] G]DQLD� ORWHULL� SURPRF\MQ\FK� L� DXGLRWHNVRZ\FK
R ]DVL JX�RJyOQRSROVNLP�

: WUDNFLH� SU]HSURZDG]RQ\FK� NRQWUROL� Z� SXQNWDFK� SU]\MPRZDQLD� ]DNáDGyZ� Z]DMHPQ\FK�� VLHG]LEDFK
SRGPLRWyZ� XU] G]DM F\FK� JU\� ORVRZH�� ]DNáDG\� Z]DMHPQH� OXE� JU\� QD� DXWRPDWDFK� L� R URGNDFK� JLHU
VWZLHUG]DQR�QDVW SXM FH�QLHSUDZLGáRZR FL�
�� EUDN� ZLDGHFWZD�]DZRGRZHJR�
�� QLHZáD FLZH� VSUDZRZDQLH� QDG]RUX� QDG� ORWHUL SURPRF\MQ SU]H]� RVRE\� SRVLDGDM FH� ZLDGHFWZR
]DZRGRZH�0LQLVWUD�)LQDQVyZ�
�� SU]HSURZDG]HQLH�ORVRZDQLD�QDJUyG�Z�WHUPLQLH�LQQ\P�QL RNUH ORQ\�Z�UHJXODPLQLH�ORWHULL�
�� QLH�SRZLDGRPLHQLH�0LQLVWUD�)LQDQVyZ�R�UR]SRF] FLX�G]LDáDOQR FL�
�� EUDN�SU]HSURZDG]HQLD�ZV]\VWNLFK�ORVRZD QDJUyG�
�� ]DPLDQD�QDJURG\�U]HF]RZHM�QD�SLHQL Q �
�� ]PLDQD�WHUPLQX�WUZDQLD�ORWHULL�
�� EUDN� Z\PDJDQHJR� NDSLWDáX� SU]H]QDF]RQHJR� GR� QDW\FKPLDVWRZHM� Z\SáDW\� Z\JUDQ\FK� Z� SXQNFLH
SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK�
�� ]DQL HQLH�ZDUWR FL�SXOL�QDJUyG�Z�ORWHULL�SURPRF\MQHM�
�� QLHSUDZLGáRZH� HZLGHQFMRQRZDQLH� L� Z\SLV\ZDQLH� GUXNyZ� LPLHQQ\FK� ]D ZLDGF]H R X]\VNDQHM
Z\JUDQHM�

1LHMHGQRNURWQLH�Z�WRNX�SURZDG]RQ\FK�F]\QQR FL�NRQWUROQ\FK�OXE�]DUD]�SR�]áR HQLX�VWRVRZQ\FK�Z\MD QLH
GR� SURWRNRáX� SRGPLRW\� XVXZDá\� ZVND]DQH� SU]H]� NRQWUROXM F\FK� QLHSUDZLGáRZR FL�� 'R� ZáD FLZ\FK
XU] GyZ�VNDUERZ\FK�Z�]ZL ]NX�]�SU]HSURZDG]RQ\PL�F]\QQR FLDPL�NRQWUROQ\PL�Z������URNX�VNLHURZDQR
���]DZLDGRPLH R SRSHáQLHQLX�SU]HVW SVWZ�OXE�Z\NURF]H � RNUH ORQ\FK�Z�UR]G]LDOH�,;�.RGHNVX�NDUQHJR
VNDUERZHJR� �SU]HVW SVWZD� VNDUERZH� L� Z\NURF]HQLD� VNDUERZH� SU]HFLZNR� RUJDQL]DFML� JLHU� ORVRZ\FK�
]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK���à F]QD�Z\VRNR ü
NDU�JU]\ZQ\�Z\PLHU]RQD�SU]H]�XU] G\�VNDUERZH�Z\QLRVáD������]á�

: �����URNX�QD�]OHFHQLH�'HSDUWDPHQWX�*LHU�/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�0LQLVWHUVWZD�)LQDQVyZ
MHGQ NRQWURO SRGPLRWX�SURZDG] FHJR�JU\�L�]DNáDG\�Z]DMHPQH�Z\NRQDá�Z�VLHG]LELH�VSyáNL�XU] G NRQWUROL
VNDUERZHM�

,QVSHNWRU]\�]�XU] GyZ�NRQWUROL�VNDUERZHM� L� IXQNFMRQDULXV]H�XU] GyZ�FHOQ\FK�SU]HSURZDG]LOL�����NRQWUROL
NDV\Q�JU\�L�����NRQWUROH�VDORQyZ�JLHU�QD�DXWRPDWDFK��%DGDQR�RUJDQL]DFM R URGNyZ�JLHU�RUD]�G]LDáDOQR ü
Z ]DNUHVLH� ]JRGQR FL� WHM� G]LDáDOQR FL� ]� SU]HSLVDPL� XVWDZ\�� DNWDPL� Z\NRQDZF]\PL�� XG]LHORQ\P
]H]ZROHQLHP� RUD]� ]DWZLHUG]RQ\PL� UHJXODPLQDPL�� :� WUDNFLH� NRQWUROL� VWZLHUG]RQR� �� QLHSUDZLGáRZR FL
L Z���VSUDZDFK�ZV]F] WR�SRVW SRZDQLH�NDUQH�VNDUERZH��:�Z\QLNX�]DNR F]HQLD�W\FK�SRVW SRZD Z ����
URNX�QD�ZLQQ\FK�XFK\ELH QDáR RQR���PDQGDWyZ�QD�á F]Q NZRW � ����]á��6WZLHUG]RQH�QLHSUDZLGáRZR FL
GRW\F]\á\�
�� Z\VWDZLDQLD� ]D ZLDGF]H R Z\JUDQ\FK� ]� QDUXV]HQLHP� XVWDZRZR� RNUH ORQHJR� WHUPLQX� LFK
Z\VWDZLHQLD�
�� SURZDG]HQLD�G]LDáDOQR FL�QLH]JRGQLH�]�ZDUXQNDPL�]H]ZROHQLD�
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�� ]DWUXGQLDQLD� RVyE� QLH� SRVLDGDM F\FK� ZLDGHFWZ� ]DZRGRZ\FK� Z\PDJDQ\FK� QD� RNUH ORQ\FK
VWDQRZLVNDFK�
�� HNVSORDWRZDQLD�DXWRPDWyZ�EH]�ZD Q\FK�SR ZLDGF]H LFK�UHMHVWUDFML�
�� EUDNX�SORPE�KRPRORJDF\MQ\FK�QD�DXWRPDWDFK�GR�JLHU�
�� QLHSHáQHJR�PDJQHW\F]QHJR�]DSLVX�REUD]X�SU]HELHJX�JU\�
�� QDUXV]HQLD�]DND]X�UHNODP\�JLHU�

3UDFRZQLF\�V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�SU]HSURZDG]LOL������GRUD Q\FK�NRQWUROL�VDORQyZ�JLHU�QD
DXWRPDWDFK��%DGDQR�SUDZLGáRZR ü XU] G]DQLD�JLHU�QD�DXWRPDWDFK�Z�]DNUHVLH�REOLF]DQLD�UH]XOWDWyZ�JLHU�
WDP�JG]LH�VL RQH�]QDMGXM � :�WUDNFLH�ZZ��G]LDáD VWZLHUG]RQR���QLHSUDZLGáRZR FL�
�� Z MHGQ\P�SU]\SDGNX�XMDZQLRQR�Eá G Z�UDSRUFLH�G]LHQQ\P�ZSáDW��Z\SáDW�L�UH]XOWDWyZ�JLHU�
�� Z GUXJLP�VWZLHUG]RQR�]DVWRVRZDQLH�QRZ\FK�GUXNyZ�EH]�]JáRV]HQLD�Z�XU] G]LH�FHOQ\P�

: ]ZL ]NX� ]H� VWZLHUG]HQLHP� SRZ\ V]\FK� QLHSUDZLGáRZR FL� ZV]F] WR� GZD� SRVW SRZDQLD� NDUQH
VNDUERZH�
: ����� URNX� SRGPLRW\� JRVSRGDUF]H� ]JáRVLá\� V]F]HJyOQHPX� QDG]RURZL� SRGDWNRZHPX� UR]SRF] FLH
HNVSORDWDFML�����DXWRPDWyZ�Z�����SXQNWDFK�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�

: ]DNUHVLH� XVWDZRZHJR� RERZL ]NX� VSUDZRZDQLD� QDG]RUX� QDG� L]EDPL� VNDUERZ\PL� 'HSDUWDPHQW� *LHU
/RVRZ\FK�L�=DNáDGyZ�:]DMHPQ\FK�
�� SU]HSURZDG]Lá� DQDOL] ]JRGQR FL� ZV]\VWNLFK� Z\GDQ\FK� Z� ����� URNX� SU]H]� L]E\� VNDUERZH� GHF\]ML
L ]DWZLHUG]RQ\FK� UHJXODPLQyZ� JLHU� ]� Z\PRJDPL� XVWDZ\� L� Z\GDQ\FK� QD� MHM� SRGVWDZLH� DNWyZ
Z\NRQDZF]\FK�
�� SU]HSURZDG]Lá� RFHQ SUDZLGáRZR FL� VSUDZRZDQHJR� SU]H]� L]E\� VNDUERZH� QDG]RUX� L� NRQWUROL� QDG
XU] G]DQ\PL�Z�VNDOL�ORNDOQHM�JUDPL�ORVRZ\PL�Z�RSDUFLX�R�DQDOL] QDGHVáDQHM�GRNXPHQWDFML�]�Z\NRQDQ\FK
NRQWUROL�
�� SRLQIRUPRZDá� Z� IRUPLH� SLVPD� RNyOQHJR� ZV]\VWNLH� L]E\� VNDUERZH� R� VWZLHUG]RQ\FK
QLHSUDZLGáRZR FLDFK�SU]\�Z\GDZDQLX�]H]ZROH L ]DWZLHUG]DQLX�UHJXODPLQyZ�JU\�

3U]HSURZDG]RQD� SU]H]�'HSDUWDPHQW�*LHU� /RVRZ\FK� L� =DNáDGyZ�:]DMHPQ\FK� DQDOL]D� Z\GDQ\FK� SU]H]
L]E\� VNDUERZH� GHF\]ML� ]H]ZDODM F\FK� L� ]DWZLHUG]RQ\FK� UHJXODPLQyZ� JLHU� Z\ND]DáD� LVWQLHQLH
QLHSUDZLGáRZR FL�Z� ]DNUHVLH� ]JRGQR FL� ]�Z\PDJDQLDPL� ]DZDUW\PL�Z� XVWDZLH� L� UR]SRU] G]HQLX�0LQLVWUD
)LQDQVyZ�]�GQLD���F]HUZFD������URNX�Z VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU�������
1LHSUDZLGáRZR FL� VWZLHUG]RQH� Z� Z\GDQ\FK� SU]H]� L]E\� GHF\]MDFK� �� ]H]ZROHQLDFK� QD� XU] G]DQLH� ORWHULL
SURPRF\MQ\FK�L�ORWHULL�IDQWRZHM�GRW\F]\á\�
�� EUDNX�QD]ZLVN�RVyE�]DU] G]DM F\FK�SRGPLRWHP�
�� EUDNX�RNUH OHQLD�F]DVX�XU] G]DQLD�ORWHULL�
�� EUDNX�RNUH OHQLD�QLHSU]HNUDF]DOQHJR�WHUPLQX�UR]SRF] FLD�G]LDáDOQR FL�
�� EUDNX�RNUH OHQLD�PLHMVFD�ORVRZDQLD�QDJUyG�
�� SRZRá\ZDQLD�VL QD�QLHZáD FLZ QD]Z XVWDZ\�
�� RGELHJDQLD� F]DVX� WUZDQLD� ORWHULL� SURPRF\MQ\FK� RG� F]DVX� RNUH ORQHJR� Z� ]DWZLHUG]RQ\FK
UHJXODPLQDFK�
�� Eá GQHJR�SRGDQLD�DGUHVX�VLHG]LE\�SRGPLRWX�XU] G]DM FHJR�JU �
���']��8��1U������SR]�����



��

�� VWRVRZDQLD�Uy QHM�QD]Z\�ORWHULL�Z�]H]ZROHQLX�L�UHJXODPLQLH�JU\�

6WZLHUG]RQH� QLHSUDZLGáRZR FL� Z� ]DWZLHUG]RQ\FK� SU]H]� L]E\� UHJXODPLQDFK� QD� XU] G]HQLH� ORWHULL
SURPRF\MQ\FK�L�ORWHULL�IDQWRZHM�GRW\F]\á\�
�� EUDNX�ZVND]DQLD�VNXWNyZ�QLH�]JáRV]HQLD�UHNODPDFML�Z�WHUPLQLH�
�� EUDNX� SURFHQWRZHJR� RNUH OHQLD� ZDUWR FL� IDQWyZ� Z� VWRVXQNX� GR� á F]QHM� FHQ\� SU]H]QDF]RQ\FK� GR
VSU]HGD \ ORVyZ�
�� EUDNX�RNUH OHQLD�PLHMVFD�L�WHUPLQX�ORVRZDQLD�QDJUyG�
�� EUDNX�RNUH OHQLD�PLHMVFD�L�WHUPLQX�Z\GDZDQLD�Z\JUDQ\FK�
�� EUDNX�RNUH OHQLD�WU\EX�VNáDGDQLD�L�UR]SDWU\ZDQLD�UHNODPDFML�
�� EUDNX�RNUH OHQLD�WHUPLQX�SU]HGDZQLHQLD�URV]F]H �
�� EUDNX�RNUH OHQLD�WHUPLQX�UR]SRF] FLD�L�]DNR F]HQLD�VSU]HGD \ WRZDUyZ�OXE�LQQ\FK�GRZRGyZ�XG]LDáX
Z ORWHULL�SURPRF\MQHM�
�� EUDNX�RNUH OHQLD�ZDUWR FL�SXOL�QDJUyG�
�� Eá GQHJR�RNUH OHQLD�PLHMVFD�ORVRZDQLD�QDJUyG�
�� Eá GQHJR�RNUH OHQLD�REV]DUX�XU] G]DQLD�ORWHULL�
�� ]DPLHQQHJR�VWRVRZDQLD�RNUH OH UHNODPDFMD�L�URV]F]HQLH�
�� LQQ\�F]DV�WUZDQLD�ORWHULL�RG�F]DVX�RNUH ORQHJR�Z�Z\GDQHM�GHF\]ML�]H]ZDODM FHM�

: UDPDFK�VSUDZRZDQHJR�QDG]RUX�L�NRQWUROL�L]E\�VNDUERZH�SU]HSURZDG]Lá\����NRQWUROH��Z�Z\QLNX�NWyU\FK
VNRQWURORZDQR� SUDZLGáRZR ü XU] G]DQLD� ��� ORWHULL� SURPRF\MQ\FK� L� �� ORWHULL� IDQWRZHM� �]Dá F]QLN� QU� ���
: F]WHUHFK�SU]\SDGNDFK��Z�Z\QLNX�XVWDOH SRNRQWUROQ\FK�SU]HND]DQR�VSUDZ\�GR�XU] GyZ�VNDUERZ\FK
FHOHP� ZV]F] FLD� SRVW SRZD NDUQ\FK� VNDUERZ\FK�� :� GZyFK� SU]\SDGNDFK� ]RVWDáD� Z\PLHU]RQD� NDUD
JU]\ZQ\�Z�á F]QHM�Z\VRNR FL����������]á��:\ND]DQR�QDVW SXM FH�QLHSUDZLGáRZR FL�
�� SURZDG]HQLH�ORWHULL�SURPRF\MQHM�EH]�QDG]RUX�
�� XU] G]DQLH�ORWHULL�SURPRF\MQHM�Z�LQQ\P�WHUPLQLH�QL RNUH ORQ\�Z�UHJXODPLQLH�
�� ]DQL DQLH�ZDUWR FL�SXOL�QDJUyG�
�� ]DZ\ DQLH�ZDUWR FL�SXOL�QDJUyG�

3U]HSURZDG]RQD� SU]H]�'HSDUWDPHQW�*LHU� /RVRZ\FK� L� =DNáDGyZ�:]DMHPQ\FK� DQDOL]D� Z\GDQ\FK� SU]H]
L]E\� VNDUERZH� GHF\]ML� ]H]ZDODM F\FK� L� ]DWZLHUG]RQ\FK� UHJXODPLQyZ� JLHU� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�Z\ND]DáD�� H�
�� QLHSUDZLGáRZR FL� Z� Z\GDQ\FK� ]H]ZROHQLDFK� QD� XU] G]DQLH� L� SURZDG]HQLH� JLHU� QD� DXWRPDWDFK
R QLVNLFK�Z\JUDQ\FK�GRW\F]\á\�
-- QLHZáD FLZHJR�RNUH ODQLD�QD]Z\�XVWDZ\�
-- QLHSUHF\]\MQHJR� RNUH ODQLD� PLHMVF� ORNDOL]DFML� SXQNWyZ� XU] G]DQLD� JLHU� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�
-- Eá GQHJR�RNUH ODQLD�ZDUWR FL�SRV]F]HJyOQ\FK�XG]LDáyZ�
-- QLHSUDZLGáRZHJR�SRGDZDQLD�QD]Z\�RUJDQX�Z\GDM FHJR�]H]ZROHQLH�
�� QLHSUDZLGáRZR FL� Z� ]DWZLHUG]RQ\FK� UHJXODPLQDFK� QD� XU] G]HQLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�GRW\F]\á\�
-- EUDNX�SHáQHM�QD]Z\�L�DGUHVX�VLHG]LE\�SRGPLRWX�XU] G]DM FHJR�JU �



��

-- ]E\W�ODNRQLF]QHJR�RNUH ODQLD�]DVDG�JU\�
-- QLHZáD FLZHJR� GHILQLRZDQLD� Z\VRNR FL� NDSLWDáX� JU\� SU]H]QDF]RQHJR� GR� QDW\FKPLDVWRZHM� Z\SáDW\
Z\JUDQ\FK�OXE�FDáNRZLWHJR�EUDNX�MHJR�RNUH OHQLD�
-- Eá GQHJR�RNUH OHQLD�WHUPLQX�SU]HGDZQLHQLD�URV]F]H �

: ����� URNX� L]E\� VNDUERZH�� Z� UDPDFK� VSUDZRZDQHJR� QDG]RUX� L� NRQWUROL�� QLH� SU]HSURZDG]Lá\� DGQ\FK
NRQWUROL�G]LDáDOQR FL�SRGPLRWyZ�XU] G]DM F\FK�L�SURZDG] F\FK�JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�]H
Z]JO GX�QD�IDNW��L QD�WHUHQLH�ZL NV]R FL�L]E�SRGPLRW\�MHV]F]H�QLH�SURZDG]Lá\�SU]HGPLRWRZHM�G]LDáDOQR FL
OXE�M GRSLHUR�UR]SRF]\QDá\�

�'HSDUWDPHQW� */� XG]LHOLá� RGSRZLHG]L� QD� ��� VNDUJ� XF]HVWQLNyZ� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� ]� ]DNUHVX
]DVDG�RUJDQL]RZDQ\FK�JLHU��Z�NWyU\FK�R�X]\VNDQLX�Z\JUDQHM�UR]VWU]\JDQR�Z�GURG]H�ORVRZDQLD��L�WDN�
�� ���VNDUJ�GRW\F]\áR�JLHU�OLF]ERZ\FK�
�� � VNDUJL�GRW\F]\á\�ORWHULL�SURPRF\MQ\FK�
�� ���VNDUJ�GRW\F]\áR�]DNáDGyZ�Z]DMHPQ\FK�
�� � VNDUJ�GRW\F]\áR�ORWHULL�SLHQL Q\FK�
�� � VNDUJL�GRW\F]\á\�JLHU�XU] G]DQ\FK�Z�NDV\QDFK�JU\�
�� � VNDUJL�GRW\F]\á\�NRQNXUVyZ�]�QDJURGDPL�
�� � LQQH�VNDUJL�QLH�]ZL ]DQH�]�SURZDG]HQLHP�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�

�2ERZL ]HN�Z�]DNUHVLH�QDG]RUX�U\QNX�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�L�JLHU�QD
DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� 'HSDUWDPHQW� *LHU� /RVRZ\FK� L� =DNáDGyZ� :]DMHPQ\FK� UHDOL]RZDá
UyZQLH SRSU]H]� ZVSyOQH� G]LDáDQLD� ]� XU] GDPL� NRQWUROL� VNDUERZHM�� XU] GDPL� VNDUERZ\PL�� RUJDQDPL
FHOQ\PL��3ROLFM RUD]�SURNXUDWXU � NWyUH�REHMPRZDá\�
�� NLHURZDQLH� ZQLRVNyZ� GR� XU] GyZ� NRQWUROL� VNDUERZHM�� ]D� SR UHGQLFWZHP� 'HSDUWDPHQWX� .RQWUROL
6NDUERZHM��R�SU]HSURZDG]HQLH�NRPSOHNVRZ\FK�NRQWUROL�Z�SRGPLRWDFK�SRVLDGDM F\FK�]H]ZROHQLH�0LQLVWUD
)LQDQVyZ�QD�XU] G]DQLH�JLHU�L�]DNáDGyZ�Z]DMHPQ\FK�
�� NLHURZDQLH� ]DZLDGRPLH R SU]HVW SVWZLH� GR� ZáD FLZ\FK� XU] GyZ� VNDUERZ\FK� Z� ]ZL ]NX
] QDUXV]HQLHP�SU]HSLVyZ�XVWDZ\�RUD]�SU]HSLVyZ�Z\NRQDZF]\FK�GR�WHM�XVWDZ\�
�� NLHURZDQLH� ZQLRVNyZ� GR� SURNXUDWXU� R� ZV]F] FLH� SRVW SRZD SU]\JRWRZDZF]\FK� Z� ]ZL ]NX
] X]\VNDQ\PL� LQIRUPDFMDPL� R� SUDZGRSRGRELH VWZLH� QDUXV]HQLD� SU]HSLVyZ� XVWDZ\� RUD]� SU]HSLVyZ
Z\NRQDZF]\FK�Z\GDQ\FK�GR�WHM�XVWDZ\�

3RQDGWR�PDM F QD�XZDG]H�]DSHZQLHQLH�PR OLZLH�QDMVNXWHF]QLHMV]HM�UHDOL]DFML�SU]HSLVyZ�XVWDZ\�
�� XG]LHODQH� E\á\� RGSRZLHG]L� QD� S\WDQLD� SURNXUDWXU\�� 3ROLFML�� XU] GyZ� NRQWUROL� VNDUERZHM�� L]E
VNDUERZ\FK�� XU] GyZ�VNDUERZ\FK��RUJDQyZ�FHOQ\FK� L� MHGQRVWHN�VWUD \ JUDQLF]QHM� ]� ]DNUHVX� U\QNX�JLHU
L ]DNáDGyZ�Z]DMHPQ\FK�RUD]�Z\MD QLDQR�Z WSOLZR FL�GRW\F] FH�]DNZDOLILNRZDQLD�EDGDQ\FK�JLHU�
�� SURZDG]RQD� E\áD� ELH FD� DQDOL]D� LQIRUPDFML� GRW\F] F\FK� NRQWUROL� SU]HSURZDG]RQ\FK� SU]H]
LQVSHNWRUyZ�NRQWUROL�VNDUERZHM�L�SUDFRZQLNyZ�V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�
�
&HOHP�SRGHMPRZDQ\FK�G]LDáD E\áR�Z�V]F]HJyOQR FL�
�� ]G\VF\SOLQRZDQLH� SRGPLRWyZ� G]LDáDM F\FK� QD� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� Z� ]DNUHVLH
SUDZLGáRZR FL�REOLF]DQLD�SRGDWNX�RG�JLHU�



��

�� ]G\VF\SOLQRZDQLH� SRGPLRWyZ� G]LDáDM F\FK� QD� U\QNX� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK� Z� ]DNUHVLH
SU]HVWU]HJDQLD� SU]HSLVyZ� XVWDZ\� RUD]� ZDUXQNyZ� ]DZDUW\FK� Z� ]H]ZROHQLDFK� L� ]DWZLHUG]RQ\FK
UHJXODPLQDFK�JU\�
�� ]ZDOF]DQLH�QLHOHJDOQHJR�XU] G]DQLD�JLHU�QD�DXWRPDWDFK�
�� ]ZDOF]DQLH�QLHOHJDOQHJR�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK�]D�SR UHGQLFWZHP�,QWHUQHWX�
�� HOLPLQRZDQLH�Z WSOLZR FL�LQWHUSUHWDF\MQ\FK�GRW\F] F\FK�SRM FLD�ÄJUD�QD�DXWRPDFLH´�
�� ]ZDOF]DQLH�QLHXF]FLZ\FK�SUDNW\N�ILUP�Z\V\áNRZ\FK�RUJDQL]XM F\FK�NRQNXUV\�
�� SU]HFLZG]LDáDQLH�RUJDQL]RZDQLX�W]Z��ÄSLUDPLG�ILQDQVRZ\FK´�SU]\�SURZDG]HQLX�JLHU�
�� SU]HFLZG]LDáDQLH�RUJDQL]RZDQLX�ORWHULL�SURPRF\MQ\FK�EH]�Z\PDJDQHJR�]H]ZROHQLD�
�� ]ZDOF]DQLH�UR]SURZDG]DQLD�QD�U\QNX�NUDMRZ\P�ORVyZ�]DJUDQLF]Q\FK�ORWHULL�SLHQL Q\FK�
�� SU]HFLZG]LDáDQLH� QDUXV]HQLRP� XVWDZ\� Z� ]DNUHVLH� ]DND]X� UHNODP\� QLHNWyU\FK� JLHU� L� ]DNáDGyZ
Z]DMHPQ\FK�



��

���� ++RRPPRROORRJJDDFFMMDD�� UUHHMMHHVVWWUUDDFFMMDD�� HHJJ]]DDPPLLQQ\\�� ZZLLDDGGHHFFWWZZDD ]]DDZZRRGGRRZZHH

�������� ++RRPPRROORRJJDDFFMMDD LL UUHHMMHHVVWWUUDDFFMMDD DDXXWWRRPPDDWWyyZZ LL XXUU]] GG]]HH GGRR JJLLHHUU
:\NRQXM F GHOHJDFM ]DZDUW Z SU]HSLVLH� DUW�� ��� XVWDZ\� 0LQLVWHU� )LQDQVyZ� Z� GURG]H� UR]SRU] G]HQLD
] GQLD����SD G]LHUQLND������URNX�Z�VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK
L JLHU�QD�DXWRPDWDFK���RNUH OLá�RJyOQH�ZDUXQNL�XU] G]DQLD�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK�L�JLHU�QD
DXWRPDWDFK� RUD]� ZDUXQNL� GRSXV]F]HQLD� GR� HNVSORDWDFML� L� X \WNRZDQLD� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM
3ROVNLHM�DXWRPDWyZ�GR�JLHU�RUD]�XU] G]H GR�JLHU�ORVRZ\FK�

=JRGQLH�]�SU]HSLVDPL�ZZ��UR]SRU] G]HQLD�DXWRPDW\�GR�JLHU�RUD]�XU] G]HQLD�GR�JLHU�ORVRZ\FK�PRJ E\ü
HNVSORDWRZDQH� L� X \WNRZDQH� Z\á F]QLH� SU]H]� SRGPLRW\� SRVLDGDM FH� ]H]ZROHQLH� QD� XU] G]DQLH
L SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ� Z]DMHPQ\FK� L� JLHU� QD� DXWRPDWDFK�
:DUXQNLHP�GRSXV]F]HQLD�DXWRPDWX� OXE�XU] G]HQLD�GR�JLHU� GR�HNVSORDWDFML� L� X \WNRZDQLD�QD� WHU\WRULXP
5]HF]\SRVSROLWHM� 3ROVNLHM� MHVW� X]\VNDQLH� ZLDGHFWZD� KRPRORJDFML� RUD]� ZLDGHFWZD� UHMHVWUDFML� WDNLHJR
DXWRPDWX�OXE�XU] G]HQLD��NWyUH�Z\GDMH�PLQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�

: ]ZL ]NX� ]� ZHM FLHP� Z� \FLH� XVWDZ\� ]� GQLD� ��� NZLHWQLD� ����� URNX� R ]PLDQLH� XVWDZ\� R� JUDFK�����
VWRVRZQLH�GR�DUW�����WHM�XVWDZ\�0LQLVWHU�)LQDQVyZ�Z�GURG]H�UR]SRU] G]HQLD�]�GQLD���F]HUZFD������URNX
Z VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU��� RNUH OLá� RJyOQH�ZDUXQNL�XU] G]DQLD�JLHU� L� ]DNáDGyZ�Z]DMHPQ\FK
RUD]�]DVDG\�HNVSORDWDFML�L�X \WNRZDQLD�DXWRPDWyZ�L�XU] G]H GR�JLHU�

: RSDUFLX�R�SU]HSLV\�F\W��Z\ HM�UR]SRU] G]HQLD��RG�GQLD����F]HUZFD������URNX�ZDUXQNLHP�GRSXV]F]HQLD
DXWRPDWX� OXE�XU] G]HQLD�GR�JLHU� GR� HNVSORDWDFML� L� X \WNRZDQLD� QD� WHU\WRULXP�5]HF]\SRVSROLWHM� 3ROVNLHM
MHVW�UHMHVWUDFMD�WDNLHJR�DXWRPDWX�OXE�XU] G]HQLD�QD�SRGVWDZLH�EDGDQLD�

������������ ++RRPPRROORRJJDDFFMMDD DDXXWWRRPPDDWWyyZZ GGRR JJLLHHUU LL XXUU]] GG]]HH GGRR JJLLHHUU OORRVVRRZZ\\FFKK

'R�GQLD����F]HUZFD������URNX� ZLDGHFWZR�KRPRORJDFML�VWZLHUG]DáR�GRSXV]F]HQLH�GDQHJR�W\SX�DXWRPDWX
GR�JLHU�OXE�XU] G]HQLD�GR�JLHU�ORVRZ\FK�GR�HNVSORDWDFML�L�X \WNRZDQLD�

ZLDGHFWZR�KRPRORJDFML�PRJáR�E\ü�Z\GDQH�GOD�W\SX�DXWRPDWX�GR�JLHU�OXE�XU] G]HQLD�GR�JLHU� ORVRZ\FK�
NWyUHJR�NRQVWUXNFMD�]DSHZQLDáD�
�� EH]SLHF]H VWZR�X \WNRZDQLD�
�� SRSUDZQR ü G]LDáDQLD�XNáDGyZ�HOHNWURPHFKDQLF]Q\FK�L�HOHNWURQLF]Q\FK�
�� RNUH OHQLH�ORVRZR FL�Z\QLNyZ�JU\�
�� ]DEH]SLHF]HQLH�SU]HG�LQJHUHQFM ] ]HZQ WU]�
:\GDQLH� ZLDGHFWZD� KRPRORJDFML� QDVW SRZDáR� SR� SU]HSURZDG]HQLX� EDGD SU]H]� MHGQRVWN EDGDM F
Z\]QDF]RQ OXE�XSRZD QLRQ SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�

���']�8��]������URNX�1U�����SR]������
���']�8��1U�����SR]�����
���']�8��1U������SR]�����



��

0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� XSRZD QLá� GR� SURZDG]HQLD� EDGD KRPRORJDF\MQ\FK
F]WHU\�MHGQRVWNL�EDGDM FH�
�� :RMVNRZ $NDGHPL 7HFKQLF]Q �=DNáDG�+RPRORJDFML�-HGQRVWNL�%DGDM FHM�:$7��
�� 3ROLWHFKQLN :DUV]DZVN �=HVSyá�%DGDZF]\�-HGQRVWNL�%DGDM FHM�GV��+RPRORJDFML�8*/�3:��
�� 3U]HP\VáRZ\�,QVW\WXW�(OHNWURQLNL�
�� ,QVW\WXW�0HFKDQLNL�3UHF\]\MQHM�

0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� ]DWZLHUG]Dá� V]F]HJyáRZH� Z\PDJDQLD� WHFKQLF]QH
L SURJUDP�EDGD RSUDFRZDQ\�SU]H]�MHGQRVWN EDGDM F �

'R�GQLD����F]HUZFD�����U�URNX�XSRZD QLRQH�MHGQRVWNL�EDGDM FH�SU]HGVWDZLá\�PLQLVWURZL�ZáD FLZHPX�GR
VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� ��� NSO�� RSUDFRZD Z\PDJD WHFKQLF]Q\FK� L� SURJUDPyZ� EDGD
KRPRORJDF\MQ\FK�DXWRPDWyZ�GR�JLHU�L�XU] G]H GR�JLHU�ORVRZ\FK��Z�W\P��:$7�������3:��������:V]\VWNLH
SU]HGVWDZLRQH�Z\PDJDQLD�WHFKQLF]QH�L�SURJUDP\�EDGD ]RVWDá\�SU]H]�PLQLVWUD�]DWZLHUG]RQH�

-HGQRVWNL� EDGDM FH� SU]HSURZDG]Dá\� EDGDQLD� KRPRORJDF\MQH� QD� ]OHFHQLH� L� NRV]W� ZQLRVNRGDZFyZ
WM��]DLQWHUHVRZDQ\FK�SRGPLRWyZ��ZáD FLFLHOL��DXWRPDWyZ�GR�JLHU�L�XU] G]H GR�JLHU�ORVRZ\FK�

'R�GQLD����F]HUZFD������ URNX�GR� MHGQRVWHN�EDGDM F\FK�ZSá\Q á\� ]OHFHQLD�QD�SU]HSURZDG]HQLH�EDGD
KRPRORJDF\MQ\FK�RG����SRGPLRWyZ�
�� 3ROVNL�0RQRSRO�/RWHU\MQ\�6S��]�R�R��
�� =35�6�$��
�� 2UELV�&DVLQR�6S��]�R�R��
�� &DVLQR�3RORQLD�:URFáDZ�6S��]�R�R��
�� &OXE�)DLU�3OD\�6S��]�R�R��
�� )RUWXQD�6S��]�R�R��
�� 6\QRW�3ROVND�6S��]�R�R��
�� 7LWDQH[�6S��]�R�R��
�� 358�)LOPRWHFKQLND�6S��]�R�R��
�� &DVLQRV�3RODQG�6S��]�R�R�

8SRZD QLRQH� MHGQRVWNL� EDGDM FH� GR� GQLD� ��� F]HUZFD� ����� URNX� SU]HND]Dá\� ��� SR]\W\ZQH� RSLQLH
WHFKQLF]QH� ]�EDGDQLD�KRPRORJDF\MQHJR� �:$7� �� ����3:� �� �����'R�GQLD���� F]HUZFD������ URNX�0LQLVWHU
)LQDQVyZ�Z\GDá���� ZLDGHFWZ�KRPRORJDFML�DXWRPDWyZ�GR�JLHU�L�XU] G]H GR�JLHU�ORVRZ\FK�

7DEHOD���� /LF]ED� ZLDGHFWZ�KRPRORJDFML�Z\GDQ\FK�Z�ODWDFK������������
���� ���� ���� ����

Z\GDQH� ZLDGHFWZD�KRPRORJDFML ��� �� �� ��

������������ 55HHMMHHVVWWUUDDFFMMDD DDXXWWRRPPDDWWyyZZ GGRR JJLLHHUU LL XXUU]] GG]]HH GGRR JJLLHHUU OORRVVRRZZ\\FFKK

'R�GQLD����F]HUZFD������URNX�]JRGQLH�]�SU]HSLVHP������XVW���UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD
���SD G]LHUQLND������URNX�Z VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU� ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK� L�JLHU
QD�DXWRPDWDFK���GRNXPHQWHP�VWZLHUG]DM F\P�XSUDZQLHQLH�RNUH ORQHJR�SRGPLRWX�GR�ZSURZDG]HQLD�GR

���']��8��1U�����SR]������



��

HNVSORDWDFML�L�X \WNRZDQLD�DXWRPDWX�GR�JLHU�OXE�XU] G]HQLD�GR�JLHU�ORVRZ\FK�SRVLDGDM FHJR� ZLDGHFWZR
KRPRORJDFML� E\áR� ZLDGHFWZR� UHMHVWUDFML�� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� Z\GDZDá
ZLDGHFWZR�UHMHVWUDFML�QD�F]DV�RNUH ORQ\��QLH�GáX V]\�QL � ODW�
3RGPLRW\� SURZDG] FH G]LDáDOQR ü Z ]DNUHVLH� JLHU� ORVRZ\FK� OXE� JLHU� QD� DXWRPDWDFK� Z\VW SRZDá\� GR
PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� ]� ZQLRVNLHP� R� Z\GDQLH� ZLDGHFWZ� UHMHVWUDFML� GOD
DXWRPDWyZ�GR�JLHU�L�XU] G]H GR�JLHU�ORVRZ\FK�HNVSORDWRZDQ\FK�Z�R URGNDFK�JLHU��:\GDQLH� ZLDGHFWZD
UHMHVWUDFML�QDVW SRZDáR�SR�SU]HSURZDG]HQLX�EDGDQLD�SU]H]�MHGQRVWN EDGDM F � %DGDQLH�RGE\ZDáR�VL QD
NRV]W�ZQLRVNRGDZF\�L�SROHJDáR�QD�VSUDZG]HQLX�
�� ]JRGQR FL� UHMHVWURZDQHJR� DXWRPDWX� GR� JLHU� OXE� XU] G]HQLD� GR� JLHU� ORVRZ\FK� ]� W\SHP�� QD� NWyU\
]RVWDáR�Z\GDQH� ZLDGHFWZR�KRPRORJDFML�
�� Z\SRVD HQLD� DXWRPDWX� GR� JLHU� Z� ZLGRF]QH� GOD� JUDM F\FK� LQIRUPDFMH�� XPLHV]F]RQH� Z� VSRVyE
XQLHPR OLZLDM F\� LFK� XVXQL FLH� EH]� XV]NRG]HQLD� OXE� ]QLV]F]HQLD� DXWRPDWX�� RNUH ODM FH�� QD]Z JU\�
VWDZN ]D�JU � WDEHO Z\JUDQ\FK��RSLV�VWHURZDQLD�JU � R]QDF]HQLH�XSUDZQLHQLD�GR�X \WNRZDQLD�DXWRPDWX
GR�JLHU�
�� Z\SRVD HQLD�DXWRPDWX�GR�JLHU�Z�V\VWHP�WUZDáHM�UHMHVWUDFML�L�]DSDPL W\ZDQLD�GDQ\FK��NWyUH�SR]ZDODM
QD�XVWDOHQLH�NZRW\�VWDQRZL FHM�SRGVWDZ RSRGDWNRZDQLD�SRGDWNLHP�RG�JLHU�

7DEHOD���� /LF]ED� ZLDGHFWZ�UHMHVWUDFML�DXWRPDWyZ�GR�JLHU� L�XU] G]H GR�JLHU� ORVRZ\FK�Z\GDQ\FK�SU]H]�PLQLVWUDZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�GR�GQLD����F]HUZFD������URNX
PLHMVFH�HNVSORDWDFML XU] G]HQLD�GR�JLHUORVRZ\FK DXWRPDW\�GR�JLHU UD]HP

VDORQ\�JLHU�QD�DXWRPDWDFK � ��� ���
NDV\QD�JU\ �� �� ���
VDORQ\�JU\�ELQJR�SLHQL QH ± ± ±
*HDQW�3ROVND�6S��]�R�R� �� ± ��

5 $�=�(�0 �� ��� ���

2G�GQLD����F]HUZFD������URNX�Z�RSDUFLX�R�SU]HSLV\�UR]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]�GQLD���F]HUZFD
�����URNX�Z VSUDZLH�ZDUXQNyZ�XU] G]DQLD�JLHU������ZDUXQNLHP�GRSXV]F]HQLD�DXWRPDWX�OXE�XU] G]HQLD�GR
JLHU�GR�HNVSORDWDFML� L� X \WNRZDQLD�QD� WHU\WRULXP�5]HF]\SRVSROLWHM� 3ROVNLHM� MHVW� UHMHVWUDFMD�DXWRPDWX� OXE
XU] G]HQLD�QD�SRGVWDZLH�EDGDQLD�SRSU]HG]DM FHJR�UHMHVWUDFM �

%DGDQLH�SRSU]HG]DM FH� UHMHVWUDFM DXWRPDWX� OXE� XU] G]HQLD� GR� JLHU� SU]HSURZDG]D� MHGQRVWND� EDGDM FD
XSRZD QLRQD�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�
%DGDQLH�WDNLH�SROHJD�QD�VSUDZG]HQLX��F]\�NRQVWUXNFMD�DXWRPDWX�OXE�XU] G]HQLD�GR�JLHU�]DSHZQLD�
�� EH]SLHF]H VWZR�X \WNRZDQLD�
�� SRSUDZQR ü G]LDáDQLD�XNáDGyZ�HOHNWURPHFKDQLF]Q\FK�L�HOHNWURQLF]Q\FK�
�� PR OLZR ü RNUH OHQLD�VWRSQLD�ORVRZR FL�JU\�
�� ]DEH]SLHF]HQLH�SU]HG�LQJHUHQFM ] ]HZQ WU]�
�� SUDZLGáRZH�XVWDOHQLH�ZDUWR FL�PDNV\PDOQHM�VWDZNL�L�ZDUWR FL�PDNV\PDOQHM
MHGQRUD]RZHM�Z\JUDQHM�

���']�8��1U������SR]�����



��

'R�SU]HSURZDG]DQLD�EDGD SRSU]HG]DM F\FK�UHMHVWUDFM DXWRPDWyZ�L�XU] G]H GR�JLHU�PLQLVWHU�ZáD FLZ\
GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�XSRZD QLá�QDVW SXM FH�MHGQRVWNL�
��� $NDGHPLD�*yUQLF]R�+XWQLF]D�Z�.UDNRZLH�
��� ,QVW\WXW�(OHNWURWHFKQLNL�,�2GG]LDá�Z�*GD VNX�
��� ,QVW\WXW�(QHUJHW\NL�Z�:DUV]DZLH�
��� ,QVW\WXW�0HFKDQLNL�3UHF\]\MQHM�Z�:DUV]DZLH�
��� 3ROLWHFKQLND�/XEHOVND�
��� 3ROLWHFKQLND�àyG]ND�
��� 3ROLWHFKQLND�5]HV]RZVND�
��� 3ROLWHFKQLND�:DUV]DZVND�
��� 3ROLWHFKQLND�:URFáDZVND�
���� 3ROVNLH�&HQWUXP�%DGD L &HUW\ILNDFML�Z�:DUV]DZLH�
���� 3U]HP\VáRZ\�,QVW\WXW�(OHNWURQLNL�Z�:DUV]DZLH�
���� 8U] G 'R]RUX�7HFKQLF]QHJR�Z�3R]QDQLX�

3R�X]\VNDQLX�SU]H]�SRGPLRW�SR]\W\ZQHJR�Z\QLNX�EDGD SRSU]HG]DM F\FK� UHMHVWUDFM PLQLVWHU�ZáD FLZ\
GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� GRNRQXMH� QD� ZQLRVNX� SRGPLRWX� SURZDG] FHJR� JU SR ZLDGF]HQLD
UHMHVWUDFML� DXWRPDWX� OXE� XU] G]HQLD� GR� JLHU�� QD� NWyU\P� ZVND]XMH� QXPHU� UHMHVWUDFML� DXWRPDWX� OXE
XU] G]HQLD� GR� JLHU�� 3R ZLDGF]HQLH� UHMHVWUDFML� VWZLHUG]D� XSUDZQLHQLH� RNUH ORQHJR� SRGPLRWX� GR
ZSURZDG]HQLD�GR�HNVSORDWDFML� L�X \WNRZDQLD�DXWRPDWX�OXE�XU] G]HQLD�GR�JLHU��3R ZLDGF]HQLD�UHMHVWUDFML
GRNRQXMH�VL QD�RNUHV���ODW��
2G�GQLD����F]HUZFD������URNX�WM��RG�F]DVX�ZHM FLD�Z� \FLH�QRZHOL]DFML�XVWDZ\�]�ZQLRVNDPL�R�UHMHVWUDFM
Z\VW SXM SRGPLRW\�SURZDG] FH�G]LDáDOQR ü Z�]DNUHVLH�JLHU� ORVRZ\FK��JLHU�QD�DXWRPDWDFK�RUD]�JLHU�QD
DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�

7DEHOD���� /LF]ED�SR ZLDGF]H UHMHVWUDFML�DXWRPDWyZ�GR�JLHU�L�XU] G]H GR�JLHU�ORVRZ\FK�RUD]�DXWRPDWyZ�GR�JLHUR QLVNLFK� Z\JUDQ\FK� Z\GDQ\FK� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RG� ��F]HUZFD�GR����JUXGQLD������URNX
PLHMVFH�HNVSORDWDFML XU] G]HQLD�GR�JLHUORVRZ\FK DXWRPDW\�GR�JLHU UD]HP

VDORQ\�JLHU�QD�DXWRPDWDFK � ��� ���
NDV\QD�JU\ �� �� ��
VDORQ\�JU\�ELQJR�SLHQL QH ± ± ±
SXQNW\�JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK ± ����� �����

5 $�=�(�0 �� ����� �����

�������� ((JJ]]DDPPLLQQ\\ LL ZZLLDDGGHHFFWWZZDD ]]DDZZRRGGRRZZHH
'R� GQLD� ��� F]HUZFD� ����� URNX� ]DVDG\� SU]HSURZDG]DQLD� HJ]DPLQyZ� L� Z\GDZDQLD� ZLDGHFWZ
]DZRGRZ\FK�RUD]�XLV]F]DQLD�RSáDW�Z������URNX�UHJXORZDá\�SU]HSLV\�XVWDZ\�RUD]�SU]HSLV\�Z\NRQDZF]H
�UR]SRU] G]HQLH�0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� SD G]LHUQLND� ����� URNX�Z VSUDZLH�Z\NRQDQLD� QLHNWyU\FK
SU]HSLVyZ� XVWDZ\� R� JUDFK� ������ L� UR]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� JUXGQLD� ����� URNX
]PLHQLDM FHJR�UR]SRU] G]HQLH�Z�VSUDZLH�Z\NRQDQLD�QLHNWyU\FK�SU]HSLVyZ�XVWDZ\�R�JUDFK�������
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2G� GQLD� ��� F]HUZFD� ����� URNX� ]DVDG\� SU]HSURZDG]DQLD� HJ]DPLQyZ� L� Z\GDZDQLD� ZLDGHFWZ
]DZRGRZ\FK� RUD]� XLV]F]DQLD� RSáDW� Z� ����� URNX� UHJXOXM SU]HSLV\� XVWDZ\� RUD]� SU]HSLV\� Z\NRQDZF]H
�UR]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� �� F]HUZFD� ����� URNX� Z VSUDZLH� Z\NRQDQLD� QLHNWyU\FK
SU]HSLVyZ�XVWDZ\�R�JUDFK�����

: ����� URNX� SU]HG� NRPLVM Z\]QDF]RQ SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK
RGE\áR�VL ���HJ]DPLQyZ��=�SU]HELHJX�ND GHJR�HJ]DPLQX�VSRU] G]RQ\�E\á�SURWRNyá�

: �����URNX�GR�HJ]DPLQyZ�SU]\VW SLáR�������]JáRV]RQ\FK�NDQG\GDWyZ��2VRERP��NWyUH�]áR \á\�HJ]DPLQ
] Z\QLNLHP�SR]\W\ZQ\P��������RVRE\��Z\GDQR� ZLDGHFWZD�]DZRGRZH�

= W\WXáX� RSáDW� X]\VNDQ\FK� ]D� ]áR HQLH� HJ]DPLQX� Z� ����� URNX� ZSá\Q áR� ���������� ]á� D� ]D� Z\GDQLH
ZLDGHFWZ�]DZRGRZ\FK���������]á��Z�VXPLH�����������]á��

7DEHOD���� /LF]ED�SU]HSURZDG]RQ\FK�HJ]DPLQyZ��SRGPLRWyZ��NWyUH�]áR \á\�ZQLRVNL�R�HJ]DPLQ� L� OLF]ED�Z\GDQ\FKZLDGHFWZ�]DZRGRZ\FK�Z�ODWDFK������������
URN OLF]ED�SU]HSURZDG]RQ\FKHJ]DPLQyZ OLF]ED�SRGPLRWyZ OLF]ED�Z\GDQ\FKZLDGHFWZ�]DZRGRZ\FK
���� �� �� �����
���� �� �� �����
���� �� �� �����
���� �� �� �����

: ����� URNX� PLQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� SR]\W\ZQLH� UR]SDWU]\á� ���� ZQLRVNL
R Z\GDQLH� ZLDGHFWZ� ]DZRGRZ\FK� ]áR RQ\FK� SU]H]� SRGPLRW\� SURZDG] FH� G]LDáDOQR ü Z� ]DNUHVLH� JLHU
L ]DNáDGyZ�Z]DMHPQ\FK�

7DEHOD���� 3RGPLRW\� L� OLF]ED� ]áR RQ\FK� SU]H]� QLH� ZQLRVNyZ� R� Z\GDQLH� ZLDGHFWZ� ]DZRGRZ\FK� Z� ]DNUHVLH� JLHUORVRZ\FK�L�]DNáDGyZ�Z]DMHPQ\FK�Z������URNX
SRGPLRW OLF]ED�ZQLRVNyZ

%HWDNR�6S��]�R�R� �
%LQJR�&HQWUXP�6S��]�R�R� ��
.*�%LVV�,QWHUQDWLRQDO�/WG� �
&DVLQR�&HQWUXP�6S��]�R�R� �
&OXE�)DLU�3OD\�6S��]�R�R� �
&DVLQR�3RORQLD�±�:URFáDZ�6S��]�R�R� ��
&DVLQRV�3RODQG�6S��]�R�R� ��
(VWUDGD�3ROVND�6S��]�R�R� �
)LQNRUS�6S��]�R�R� �
)RUWXQD�6S��]�R�R� �
*ROGHQ�3OD\�6S��]�R�R� �
*UDQG�6S��]�R�R� �
2UELV�&DVLQR�6S��]�R�R� ��
6áX HZLHF�7:.�6S��]�R�R� �
3URIHVMRQDá�6S��]�R�R� ��
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358�)LOPRWHFKQLND�6S��]�R�R� �
6WDU�±�7\S�6SRUW�6S��]�R�R� ��
7RWDOL]DWRU�6SRUWRZ\�6S��]�R�R� �
7RWRORWHN��7RWR�0L[��6�$� ��
=35�6�$� ��
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7DEHOD���� /LF]ED� ZQLRVNyZ� R� Z\GDQLH� ZLDGHFWZ� ]DZRGRZ\FK� Z� ]DNUHVLH� ORWHULL� SURPRF\MQ\FK�� ORWHULLDXGLRWHNVRZ\FK�L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�]áR RQ\FK�Z������URNX
SRGPLRW OLF]ED�ZQLRVNyZ

ORWHULH�SURPRF\MQH ��
ORWHULH�DXGLRWHNVRZH �
JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��Z�W\P� ��
)RUWXQD�6S��]�R�R� �
*UDQG�6S��]�R�R� �
*ROGHQ�*DWH�6S��]�R�R� �
*UXSD�)3�6S��]�R�R� �
,QWHUSOD\�6�$� �
9LFWRULD�6HUZLV�6S��]�R�R� �

5 $�=�(�0 ��

,OR ü ZQLRVNyZ�� SU]HHJ]DPLQRZDQ\FK� RVyE�� Z\GDQ\FK� ZLDGHFWZ� ]DZRGRZ\FK� L� X]\VNDQ\FK� ]� WHJR
W\WXáX� RSáDW� Z� ����� URNX� ]� SRG]LDáHP� QD� SRGPLRW\� RUD]� URG]DMH� JLHU� OXE� ]DNáDGyZ� Z]DMHPQ\FK
SU]HGVWDZLD�]Dá F]QLN�QU���

=JRGQLH�]�DUW�����XVW����XVWDZ\�R JUDFK�ORVRZ\FK��]DNáDGDFK�Z]DMHPQ\FK�L�JUDFK�QD�DXWRPDWDFK��']��8�
] ����� URNX��1U� ����� SR]�� �����PLQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� X]QDá� ]D� ZD QH� QD
WHU\WRULXP�5]HF]\SRVSROLWHM� 3ROVNLHM� ZLDGHFWZD�Z\GDQH� SU]H]� VSyáN 7RWDOL]DWRU�6SRUWRZ\� 6S�� ]� R�R��
SRZRáDQ GR�Z\NRQ\ZDQLD�PRQRSROX�3D VWZD�Z�]DNUHVLH�JLHU� OLF]ERZ\FK� L� ORWHULL�SLHQL Q\FK� L�GR�GQLD
���F]HUZFD������URNX�Z\GDá�� ���]D ZLDGF]H �

2G�GQLD���� F]HUZFD� ]JRGQLH� ]� DUW�� ���XVW�� �� XVWDZ\�PLQLVWHU�ZáD FLZ\� GR� VSUDZ� ILQDQVyZ�SXEOLF]Q\FK
X]QDá� ]D� UyZQRZD QH� ]H� ZLDGHFWZDPL� ]DZRGRZ\PL� � ���� ZLDGHFWZD� Z\GDQH� SU]H]� 7RWDOL]DWRU
6SRUWRZ\�6S��]�R�R���]D�Z\GDQLH�NWyU\FK�]RVWDáD�SREUDQD�RSáDWD�Z�Z\VRNR FL���������]á�


