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��Ä)HUUXP´�6�$��SRGPLRW�GRPLQXM F\��
���Ä=�.�6��)HUUXP´6S��]�R�R��SRGPLRW�]DOH Q\��
���Ä)HUVSDZ´6S��]�R�R��SRGPLRW�]DOH Q\�Z�OLNZLGDFML�����������������������������������������������������������������������������

Ä)HUUXP´6�$��SRVLDGD������XG]LDáyZ�L������JáRVyZ�QD�=Z\F]DMQ\P�=JURPDG]HQLX�
:VSyOQLNyZ�]DUyZQR�Z�Ä=DNáDG]LH�.RQVWUXNFML�6SDZDQ\FK�)HUUXP´�6S�]�R�R��MDN�L�
´)HUVSDZ´6S�]�R�R��Z�OLNZLGDFML��

Ä)HUUXP´6�$��RUD]�MHGQRVWNL�]DOH QH�QLH�]DZDUá\�XPRZ\�R�XWZRU]HQLX�SRGDWNRZHM�JUXS\�
NDSLWDáRZHM��=H�Z]JO GX�QD�PDá �LVWRWQR ü�RUD]��UHDOL]RZDQ\�SURFHV�OLNZLGDFML�VSyáNL�
Z\á F]RQR�]�NRQVROLGDFML�SRGPLRW�]DOH Q\��Ä)HUVSDZ´�6S��]�R�R����SUH]HQWXM F�RVREQR�MHM�
VSUDZR]GDQLD�ILQDQVRZH����������������������������������������������������������������������������������������������������
6SUDZR]GDQLH�ILQDQVRZH�REHMPXMH�RNUHV�ELH F\�RG����VW\F]QLD�GR����F]HUZFD������URNX�
RUD]�GDQH�SRUyZQ\ZDOQH�]D�RNUHV�RG����VW\F]QLD�GR����F]HUZFD������URNX��
1LQLHMV]H�VSUDZR]GDQLH�ILQDQVRZH�]RVWDáR�VSRU] G]RQH�SU]\�]DáR HQLX�NRQW\QXRZDQLD�
G]LDáDOQR FL�JRVSRGDUF]HM�SU]H]�6SyáN �Z�GDM FHM�VL �SU]HZLG]LHü�SU]\V]áR FL��=GDQLHP�
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=DU] GX�QLH�LVWQLHM �RNROLF]QR FL�ZVND]XM FH�QD�]DJUR HQLH�NRQW\QXRZDQLD�G]LDáDOQR FL��
2SLQLH�SRGPLRWX�XSUDZQLRQHJR�GR�EDGDQLD�VSUDZR]GD �6SyáNL�]D�SRSU]HGQLH�RNUHV\�QLH�
]DZLHUDá\�]DVWU]H H ��
�

��6NáDG�=DU] GX�Ä)HUUXP´�6�$��RUD]�5DG\�1DG]RUF]HM�Ä)HUUXP´�6�$��

6NáDG�=DU] GX��)HUUXP��6�$��QD�G]LH ������������URNX�E\á�QDVW SXM F\���

��-DQ�:DV]F]DN���������������������3UH]HV�=DU] GX��
��7DGHXV]��.DV]RZVNL�����������:LFHSUH]HV�=DU] GX���

6NáDG�5DG\�1DG]RUF]HM��)HUUXP��6�$��QD�G]LH ������������URNX�E\á�QDVW SXM F\���

��0LWHUVNL�.RQUDG�3U]HZRGQLF] F\�UDG\�QDG]RUF]HM��

��:R QLDN�-HU]\�=DVW SFD�SU]HZRGQLF] FHJR�UDG\�QDG]RUF]HM��

��%DMRU�6áDZRPLU�6HNUHWDU]�UDG\�QDG]RUF]HM��

��.UDZF]\N�$QGU]HM�&]áRQHN�UDG\�QDG]RUF]HM��

��*OLQLFNL�5REHUW�&]áRQHN�UDG\�QDG]RUF]HM��

�
��6SRVyE�VSRU] G]HQLD�VSUDZR]GDQLD�ILQDQVRZHJR��

6NRQVROLGRZDQH� UyGURF]QH�VSUDZR]GDQLH�ILQDQVRZH�Ä)HUUXP´6�$��]RVWDáR�SR�UD]�
SLHUZV]\�VSRU] G]RQH�]JRGQLH�]�0L G]\QDURGRZ\PL�6WDQGDUGDPL�6SUDZR]GDZF]R FL�
)LQDQVRZHM�066)���
3U]\�VSRU] G]HQLX�VNRQVROLGRZDQHJR� UyGURF]QHJR�VSUDZR]GDQLD�ILQDQVRZHJR�Z������
URNX�]DVWRVRZDQR�066)���]�GDW �SU]HM FLRZ ��QD�G]LH ���VW\F]QLD������URNX��

6NRQVROLGRZDQH�VSUDZR]GDQLH�ILQDQVRZH��]RVWDáR�VSRU] G]RQH�Z�W\VL FDFK�SROVNLFK�
]áRW\FK���-DNR�ZDOXW �IXQNFMRQDOQ �SU]\MPXMH�VL �3/1��

��0HWRG\�Z\FHQ\�DNW\ZyZ�L�SDV\ZyZ�ELODQVX�RUD]�SU]\FKRGyZ�L�NRV]WyZ�
��
�
:DUWR FL�QLHPDWHULDOQH��

:DUWR FL�QLHPDWHULDOQH�XMPXMH�VL �Z�NVL JDFK�ZHGáXJ�FHQ�LFK�QDE\FLD�OXE�SRQLHVLRQ\FK�
QD�QLH�NRV]WyZ��
6WRVRZDQH�URF]QH�VWDZNL�DPRUW\]DF\MQH�GOD�ZDUWR FL�QLHPDWHULDOQ\FK�V �QDVW SXM FH��
��NRV]W\�SUDF�UR]ZRMRZ\FK�Z�FL JX�����ODW��
��OLFHQFMH��SUDZD�DXWRUVNLH�L�RSURJUDPRZDQLH�NRPSXWHURZH�Z�FL JX�����ODW��
��SR]RVWDá\FK�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�Z�FL JX�����ODW�
�
:�ELODQVLH�ZDUWR FL�QLHPDWHULDOQH�Z\ND]\ZDQH�V �Z�ZDUWR FL�QHWWR��WR�]QDF]\�Z�ZDUWR FL�
SRF] WNRZHM�SRPQLHMV]RQHM�R�GRNRQDQH�RGSLV\�DPRUW\]DF\MQH�
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�
URGNL�WUZDáH�

�
(ZLGHQFM � URGNyZ�WUZDá\FK�SURZDG]L�VL �ZHGáXJ�LFK�ZDUWR FL�SRF] WNRZHM��NWyUD�
VWDQRZL�FHQD�LFK�QDE\FLD�OXE�NRV]W�Z\WZRU]HQLD��
:DUWR ü�SRF] WNRZ � URGND�WUZDáHJR�SRZL NV]DM �NRV]W\�MHJR�XOHSV]HQLD��SU]HEXGRZ\��
UR]EXGRZ\��UHNRQVWUXNFML��DGDSWDFML��PRGHUQL]DFML���
URGNL�WUZDáH�XPDU]DQH�V �ZHGáXJ�VWDZHN�Z�]DOH QR FL�RG�NODV\ILNDFML�URG]DMRZHM� URGND�

WUZDáHJR���ZHGáXJ�PHWRG\�OLQLRZHM�RG�PLHVL FD�QDVW SQHJR�SR�PLHVL FX�SU]\M FLD�GR�
HNVSORDWDFML�]�XZ]JO GQLHQLHP�RNUHVX�LFK�HNRQRPLF]QHM�X \WHF]QR FL���
:�ELODQVLH�� URGNL�WUZDáH�Z\ND]DQH�V �Z�ZDUWR FL�QHWWR��WR�]QDF]\�Z�ZDUWR FL�
SRF] WNRZHM�SRPQLHMV]RQHM�R�GRW\FKF]DV�GRNRQDQH�RGSLV\�DPRUW\]DF\MQH�RUD]��RGSLV\�
DNWXDOL]XM FH�]�W\WXáX�XWUDW\�ZDUWR FL��
'RNRQDQR�SU]HV]DFRZDQLD� URGNyZ�WUZDá\FK�]DNZDOLILNRZDQ\FK�GR�JUXS\�EXG\QNyZ�
RUD]�RELHNWyZ�LQ \QLHULL�O GRZHM�GR�ZDUWR FL�U\QNRZHM�RUD]�X]QDQR�W �ZDUWR ü�MDNR�NRV]W��
QD�G]LH ���VW\F]QLD������URNX��NWyU\�MHVW�GQLHP�SU]HM FLD�QD�VWRVRZDQLH�066)�%LRU F�SRG�
XZDJ �SR]LRP�WHFKQLF]Q\�RUD]�WHFKQRORJLF]Q\�PDV]\Q�L�XU] G]H �OLQLL�]JU]HZDQLD�UXU��
VWDZNL�DPRUW\]DFML�ELODQVRZHM�SU]\M WR�GOD�Z�Z�PDV]\Q�L�XU] G]H �Z�SU]HG]LDOH�F�D�RG�
���GR����]DNáDGDM F� UHGQL�RNUHV�HNVSORDWDFML�SRZ\ HM����ODW��

3U]\NáDGRZH�RNUHV\�X \WNRZDQLD�V �QDVW SXM FH��
�SUDZR�ZLHF]\VWHJR�X \WNRZDQLD�JUXQWX�±����ODW�
�EXG\QNL����±����ODW�
�RELHNW\�LQ \QLHULL�O GRZHM����±����ODW�
�XU] G]HQLD�WHFKQLF]QH�L�PDV]\Q\��������ODW�
� URGNL�WUDQVSRUWX���±���ODW�
�NRPSXWHU\�L�LQVWDODFMH�NRPSXWHURZH���ODWD�
�
URGNL�WUZDáH�Z�EXGRZLH�

�
:DUWR ü� URGNyZ�WUZDá\FK�Z\FHQLD�VL �Z�Z\VRNR FL�NRV]WyZ�SRQLHVLRQ\FK�QD�QDE\FLH�
OXE�LFK�Z\WZRU]HQLH��NWyUH�SRZVWDQ �Z�Z\QLNX�]DNR F]HQLD�LQZHVW\FML��.RV]W\�
Z\WZRU]HQLD�VNáDGQLNyZ�PDM WNRZ\FK�SRZL NV]DQH�V �R�X]DVDGQLRQ �F] ü�NRV]WyZ�
ILQDQVRZDQLD�]HZQ WU]QHJR��

,QZHVW\FMH�GáXJRWHUPLQRZH�
�
8G]LDá\��DNFMH��L�QDE\WH�SDSLHU\�ZDUWR FLRZH�QD�G]LH �QDE\FLD�Z\FHQLD�VL �ZHGáXJ�LFK�
FHQ�QDE\FLD��1D�G]LH �ELODQVRZ\�XG]LDá\�L�GáXJRWHUPLQRZH�SDSLHU\�ZDUWR FLRZH�Z\FHQLD�
VL �ZHGáXJ�VNRU\JRZDQHM�FHQ\�QDE\FLD��]�XZ]JO GQLHQLHP�RGSLVyZ�VSRZRGRZDQ\FK�
WUZDá �XWUDW �LFK�ZDUWR FL��
�
=DSDV\�
�
5R]FKRG\�RUD]�VWDQ\�]DSDVyZ�PDWHULDáyZ�Z\FHQLD�VL �QD�SR]LRPLH�FHQ�QDE\FLD�]�
XZ]JO GQLHQLHP�PHWRG\�SLHUZV]H�ZHV]áR��SLHUZV]H�Z\V]áR��),)2���3URGXNFMD�QLH�
]DNR F]RQD�MHVW�Z\FHQLDQD�ZHGáXJ�WHFKQLF]QHJR�NRV]WX�Z\WZRU]HQLD�]�W\P�� H�MH HOL�
U]HF]\ZLVW\�NRV]W�Z\WZRU]HQLD��]JRGQLH�]�RERZL ]XM F �]DVDG �Z\FHQ\��MHVW�Z\ V]\�RG�
FHQ\�VSU]HGD \�QHWWR��Uy QLFD�SRGOHJD�QD�NRQLHF�URNX�RGSLVDQLX�Z�FL DU�NRV]WyZ�
RSHUDF\MQ\FK��
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3URGXNW\�JRWRZH�V �Z\FHQLDQH�ZHGáXJ�WHFKQLF]QHJR�NRV]WX�Z\WZRU]HQLD��]D �Z\FHQ �
UR]FKRGyZ�Z\UREyZ�JRWRZ\FK�GRNRQXMH�VL �ZHGáXJ�FHQ�SU]HFL WQ\FK�WM��Z�Z\VRNR FL�
UHGQLHM�ZD RQHM�U]HF]\ZLVWHJR�NRV]WX�Z\WZRU]HQLD�VWDQX�SURGXNWyZ�QD�SRF] WHN�RNUHVX�
VSUDZR]GDZF]HJR�L�LFK�SU]\FKRGyZ�]�SURGXNFML�Z�FL JX�WHJR�RNUHVX�VSUDZR]GDZF]HJR��
7HFKQLF]Q\�NRV]W�Z\WZRU]HQLD�QLH�]DZLHUD�DNW\ZRZDQ\FK�NRV]WyZ�ILQDQVRZDQLD�
]HZQ WU]QHJR��
:�ELODQVLH�]DSDV\�V �Z\ND]\ZDQH�Z�ZDUWR FL�QHWWR��SR�SRPQLHMV]HQLX�R�NZRW �]�W\WXáX�
DNWXDOL]DFML�ZDUWR FL�]DSDVyZ��
�
1DOH QR FL��URV]F]HQLD�RUD]�]RERZL ]DQLD�
�
1DOH QR FL��URV]F]HQLD�L�]RERZL ]DQLD�Z�ZDOXFLH�SROVNLHM�Z\FHQLDQH�V �Z�ZDUWR FL�
Z\PDJDM FHM�]DSáDW\�L�]ZL NV]RQH�R�RGVHWNL�]D�SU]HNURF]HQLH�WHUPLQX�]DSáDW\�]�
XZ]JO GQLHQLHP�]DVDG\�RVWUR QHM�Z\FHQ\��D�ZL F�SRPQLHMV]RQH�R�DNWXDOL]DFM �QDOH QR FL�
Z�]ZL ]NX�]�U\]\NLHP�QLH FL JDOQR FL��
1DOH QR FL�L�]RERZL ]DQLD�Z�ZDOXFLH�REFHM�V �Z\ND]\ZDQH�Z�ELODQVLH�ZHGáXJ� UHGQLHJR�
NXUVX�1%3�XVWDORQHJR�QD�G]LH �ELODQVRZ\��
5y QLFH�NXUVRZH�Z\OLF]RQH�QD�G]LH �ELODQVRZ\�V �XMPRZDQH�Z�UDFKXQNX�]\VNyZ�L�VWUDW�
G]LDáDOQR FL�RSHUDF\MQHM��
:�SU]\SDGNX�QDOH QR FL�L�]RERZL ]D �GRW\F] F\FK�G]LDáDOQR FL�LQZHVW\F\MQHM��]D�RNUHV�
UHDOL]DFML�LQZHVW\FML��Uy QLFH�NXUVRZH�XVWDORQH�SU]\�]DSáDFLH�RUD]�QD�G]LH �ELODQVRZ\�
RGQRV]RQH�V �Z�FL DU�NRV]WyZ� URGNyZ�WUZDá\FK�Z�EXGRZLH��
:�ELODQVLH�QDOH QR FL�V �Z\ND]\ZDQH�Z�ZDUWR FL�QHWWR��SRPQLHMV]RQH�R�DNWXDOL]DFM ��
QDOH QR FL���
�
5H]HUZ\�QD�]RERZL ]DQLD�
�
5H]HUZ\�WZRU]\�VL �QD�SHZQH�OXE�R�GX \P�VWRSQLX�SUDZGRSRGRELH VWZD�SU]\V]áH�
]RERZL ]DQLD���NWyUH�Z�SU]\V]áR FL�PRJ �VSRZRGRZDü�Z\Sá\Z�DNW\ZyZ�JHQHUXM F\FK�
NRU]\ FL�HNRQRPLF]QH�RUD]�NWyU\FK�NZRW �PR QD�Z�VSRVyE�ZLDU\JRGQ\�RV]DFRZDü��
:DUWR ü�XWZRU]RQ\FK�UH]HUZ�MHVW�ZHU\ILNRZDQD�QD�G]LH �ELODQVRZ\��FHOHP�VNRU\JRZDQLD�
GR�Z\VRNR FL�V]DFXQNyZ�RGSRZLDGDM F\FK�VWDQRZL�ZLHG]\�QD��WHQ�G]LH ��
�
,QZHVW\FMH�NUyWNRWHUPLQRZH�
�
.UyWNRWHUPLQRZH�SDSLHU\�ZDUWR FLRZH�QD�G]LH �QDE\FLD�Z\FHQLD�VL �ZHGáXJ�LFK�FHQ\�
QDE\FLD�OXE�FHQ\�U\QNRZHM��]DOH QLH�RG�WHJR�NWyUD�MHVW�QL V]D��1DE\WH�SDSLHU\�
ZDUWR FLRZH�L�XG]LDá\�Z�REF\FK�MHGQRVWNDFK�Z�ZDOXWDFK�REF\FK�Z\ND]XMH�VL �Z�NVL JDFK�
UDFKXQNRZ\FK�ZHGáXJ�FHQ\�QDE\FLD�SU]HOLF]RQHM�QD�]áRWH�SROVNLH�ZHGáXJ� UHGQLHJR�NXUVX�
1%3��1D�G]LH �ELODQVRZ\�LQZHVW\FMH�NUyWNRWHUPLQRZH�SUH]HQWRZDQH�V �Z�ZDUWR FL�
JRG]LZHM��
�
URGNL�SLHQL QH�

URGNL�SLHQL QH�Z�ELODQVLH�REHMPXM � URGNL�SLHQL QH�Z�NDVLH��QD�UDFKXQNDFK�
EDQNRZ\FK�RUD]�ORNDW\�L�NUyWNRWHUPLQRZH��SDSLHU\�ZDUWR FLRZH�]�WHUPLQHP�]DSDGDOQR FL�
GR�WU]HFK�PLHVL F\��
.UDMRZH� URGNL�SLHQL QH�Z\ND]XMH�VL �Z�ZDUWR FL�QRPLQDOQHM��
URGNL�SLHQL QH�Z�ZDOXWDFK�REF\FK�Z\FHQLD�VL �QDVW SXM FR��

D��ZSá\Z�ZDOXW�REF\FK�ZJ�NXUVyZ�NXSQD�VWRVRZDQ\FK�SU]H]�EDQN��Z�NWyU\P�SURZDG]RQ\�
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MHVW�UDFKXQHN�ZDOXWRZ\��
E��Z\GDWHN�ZDOXW�REF\FK�ZJ�NXUVyZ�VSU]HGD \�VWRVRZDQ\FK�SU]H]�EDQN��Z�NWyU\P�
SURZDG]RQ\�MHVW�UDFKXQHN�ZDOXWRZ\��
�
$NW\ZD�L�UH]HUZ\�QD�RGURF]RQ\�SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�
�
:�]ZL ]NX�]�SU]HM FLRZ\PL�Uy QLFDPL�PL G]\�Z\ND]\ZDQ �Z�NVL JDFK�UDFKXQNRZ\FK�
ZDUWR FL �DNW\ZyZ�L�SDV\ZyZ�D�LFK�ZDUWR FL �SRGDWNRZ �RUD]�VWUDW �SRGDWNRZ �PR OLZ �
GR�RGOLF]HQLD�Z�SU]\V]áR FL��JUXSD�NDSLWDáRZD��WZRU]\�UH]HUZ �L�XVWDOD�DNW\ZD�]�W\WXáX�
SRGDWNX�GRFKRGRZHJR��
3U]\�XVWDOHQLX�ZDUWR FL�DNW\ZyZ�L�UH]HUZ\�XZ]JO GQLD�VL �DNWXDOQ �RUD]�SU]HZLG\ZDQ �Z�
QDMEOL V]\P�RNUHVLH�V\WXDFM �JRVSRGDUF] �SRGPLRWyZ�ZFKRG] F\FK�Z�VNáDG�JUXS\�RUD]�
]PLDQ\�SUDZD�SRGDWNRZHJR��
:�ELODQVLH�XZ]JO GQLDM F�]DVDG �RVWUR QR FL�RUD]�DNWXDOQ �VWUDW �SRGDWNRZ �Z�
SRGPLRWDFK��SRGOHJDM F\FK�NRQVROLGDFML���DNW\ZD�]�W\WXáX�RGURF]RQHJR�SRGDWNX�
GRFKRGRZHJR�XMPXMH�VL �QD�SR]LRPLH�QLHSU]HNUDF]DM F\P�NZRW �WZRU]RQHM�UH]HUZ\��
�
.UHG\W\�L�SR \F]NL�
�
.UDMRZH�NUHG\W\�EDQNRZH�L�SR \F]NL�QD�G]LH �ELODQVRZ\�Z\FHQLD�VL �Z�VNRU\JRZDQHM�
FHQLH�QDE\FLD��1D�G]LH �QDE\FLD�NUHG\W\�EDQNRZH�L�SR \F]NL�Z�ZDOXWDFK�REF\FK�XVWDOD�
VL �Z�ZDUWR FL�QRPLQDOQHM��SU]HOLF]RQHM�QD�]áRWH�SROVNLH�ZHGáXJ�NXUVX�NXSQD�]DNXSX�
XVWDORQHJR�GOD�GDQHM�ZDOXW\�SU]H]�EDQN��]�NWyUHJR�XVáXJ�NRU]\VWD�VSyáND��1D�G]LH �
ELODQVRZ\�SU]HOLF]HQLD�RSDUWH�V �R� UHGQL�NXUV�XVWDORQ\�SU]H]�3UH]HVD�1%3�]�RVWDWQLHJR�
GQLD�RNUHVX�REURWRZHJR��
�
5R]OLF]HQLD�PL G]\RNUHVRZH�NRV]WyZ�
�
*UXSD�GRNRQXMH�F]\QQ\FK�L�ELHUQ\FK�UR]OLF]H �PL G]\RNUHVRZ\FK�NRV]WyZ��NWyUH�GRW\F] �
SU]\V]á\FK�RNUHVyZ�VSUDZR]GDZF]\FK��2GSLV\�F]\QQ\FK�L�ELHUQ\FK�UR]OLF]H �
PL G]\RNUHVRZ\FK�NRV]WyZ�QDVW SXM �VWRVRZQLH�GR�XSá\ZX�F]DVX�OXE�ZLHONR FL�
ZLDGF]H ��&]DV�L�VSRVyE�UR]OLF]HQLD�MHVW�X]DVDGQLRQ\�FKDUDNWHUHP�UR]OLF]DQ\FK�NRV]WyZ��
]�]DFKRZDQLHP�]DVDG\�RVWUR QR FL��
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