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�����:�]DNUHVLH�IXQNFML�HNRORJLF]Q\FK �������������������������������������������������������������������
�������2FKURQD�Uy QRURGQR FL�ELRORJLF]QHM�ODVyZ ������������������������������������������
�������=DOHVLDQLH��NV]WDáWRZDQLH�JUDQLF\�SROQR�OH QHM����������������������������������
�������$NXPXODFMD�Z JOD�DWPRVIHU\F]QHJR�Z�HNRV\VWHPDFK�OH Q\FK� ���

�����:�]DNUHVLH�IXQNFML�VRFMDOQ\FK� ������������������������������������������������������������������������
�������:VSyáG]LDáDQLH�5'/3�Z�=LHORQHM�*yU]H�]H�VSRáHF]H VWZHP ����������
�������5HNUHDF\MQH�X \WNRZDQLH�ODVX�L�]DJRVSRGDURZDQLH�ODVX ����������������
�������:VSyáG]LDáDQLH�OH QLFWZD�]�VDPRU] GHP�L�DGPLQLVWUDFM �Uy Q\FK�
V]F]HEOL�Z�UHJLRQLH� ��������������������������������������������������������������������������������������������������

�����:�]DNUHVLH�IXQNFML�JRVSRGDUF]\FK �����������������������������������������������������������������
�������'RVNRQDOHQLH�JDWXQNRZHM�L�IXQNFMRQDOQHM�VWUXNWXU\�ODVyZ� �����������
�������2NUH OHQLH�L�GRVNRQDOHQLH�]ZL ]NyZ�OH QLFWZD�]�LQQ\PL�
VHNWRUDPL�JRVSRGDUF]\PL�Z�]DNUHVLH�UR]ZRMX�UHJLRQDOQHJR� ��������������������
�������3URPRFMD�L�PDUNHWLQJ�GUHZQD������������������������������������������������������������������
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�����8RGSRUQLHQLH�ODVyZ�QD�]DJUR HQLD�DELRW\F]QH�L�ELRW\F]QH� �������������������
����5R]ZyM�REV]DUyZ�ZLHMVNLFK�MDNR�VWZRU]HQLH�QRZ\FK�PR OLZR F�
]DWUXGQLHQLD�L�X]\VNLZDQLD�GRFKRGyZ�SU]H]�VSRáHF]QR FL�ZLHMVNLH ��������������
�����5R]ZyM�SU]HUREX�GUHZQD�WDUWDF]QHJR� ���������������������������������������������������������
�����5R]ZyM�VHNWRUD�PDá\FK�SU]HGVL ELRUVWZ� ZLDGF] F\FK�XVáXJL�GOD�
OH QLFWZD ��������������������������������������������������������������������������������������������������������������������������

���3URJUDP�G]LDáDOQR FL�Z�WU]HFK�SU]HG]LDáDFK�F]DVRZ\FK�]�
XZ]JO GQLHQLHP�Z\Uy QLRQ\FK�REV]DUyZ�SUREOHPRZ\FK�3/3���������������������������

�����.LHUXQNL�RUD]�SU]\URGQLF]H�L�JRVSRGDUF]H�NRQVHNZHQFMH�UR]ZRMX�
IXQNFML�HNRORJLF]QHM� ���������������������������������������������������������������������������������������������������
������:]PDJDQLH�RFKURQ\�Uy QRURGQR FL�ELRORJLF]QHM�ODVyZ��������������������
�������=DOHVLHQLH��NV]WDáWRZDQLH�JUDQLF\�SROQR�±�OH QHM������������������������������
�������:]PDJDQLH�DNXPXODFML�Z JOD�DWPRVIHU\F]QHJR�Z�
HNRV\VWHPDFK�OH Q\FK��������������������������������������������������������������������������������������������

�����.LHUXQNL�RUD]�HNRQRPLF]QH�L�VSRáHF]QH�NRQVHNZHQFMH�UR]ZRMX�
IXQNFML�VRFMDOQ\FK� �������������������������������������������������������������������������������������������������������
������:VSyáG]LDáDQLH�OH QLFWZD�]H�VSRáHF]H VWZHP�� ����������������������������������
�������5HNUHDF\MQH�X \WNRZDQLH�ODVX�L�]DJRVSRGDURZDQLH�ODVX�� ������������
�������:VSyáG]LDáDQLH�OH QLFWZD�]�VDPRU] GHP�L�DGPLQLVWUDFM �Uy Q\FK�
V]F]HEOL�Z�UHJLRQLH���������������������������������������������������������������������������������������������������

�����.LHUXQNL�RUD]�HNRQRPLF]QH�L�VSRáHF]QH�NRQVHNZHQFMH�UR]ZRMX�
IXQNFML�JRVSRGDUF]\FK������������������������������������������������������������������������������������������������
�������'RVNRQDOHQLH�JDWXQNRZHM�L�IXQNFMRQDOQHM�VWUXNWXU\�ODVyZ�����������
�������2NUH OHQLH�L�GRVNRQDOHQLH�]ZL ]NyZ�OH QLFWZD�]�LQQ\PL�
VHNWRUDPL�JRVSRGDUF]\PL�Z�]DNUHVLH�UR]ZRMX�UHJLRQDOQHJR�� ������������������
�������3URPRFMD�L�PDUNHWLQJ�GUHZQD�� ��������������������������������������������������������������
�������'RVNRQDOHQLH�HNRQRPLF]QH�L�SU]\URGQLF]H�ODVyZ�SU\ZDWQ\FK� ����

���$QDOL]D�6:27�GOD�5'/3�Z�=LHORQHM�*yU]H����������������������������������������������������������
���6\QWH]D ��������������������������������������������������������������������������������������������������������������������������
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3RGVWDZ �SUDZQ �G]LDáDQLD�3D VWZRZHJR�*RVSRGDUVWZD�/H QHJR�/DV\�
3D VWZRZH�MHVW�8VWDZD�R�ODVDFK��]����ZU]H QLD������URNX��2NUH OD�RQD�]DVDG\�
]DFKRZDQLD��RFKURQ\�L�SRZL NV]DQLD�]DVREyZ�OH Q\FK�RUD]�]DVDG\�JRVSRGDUNL�
OH QHM�Z�SRZL ]DQLX�]�LQQ\PL�HOHPHQWDPL� URGRZLVND�L�JRVSRGDUNL�QDURGRZHM�EH]�
Z]JO GX�QD�IRUP �ZáDVQR FL��
0RGHO�OH QLFWZD�ZLHORIXQNF\MQHJR�RSDUWHJR�R�]UyZQRZD RQ �JRVSRGDUN �OH Q �
]RVWDá�WDN H�SRGNUH ORQ\�Z�3ROLW\FH�/H QHM�3D VWZD���GRNXPHQFLH�SU]\M W\P�SU]H]�
5] G�53�Z������URNX��-HVW�WDP�PRZD�R�SRGVWDZRZ\FK�IXQNFMDFK�ODVX��2ERN�IXQNFML�
HNRORJLF]Q\FK��RFKURQQ\FK��L�SURGXNF\MQ\FK��JRVSRGDUF]\FK��V �XZ]JO GQLRQH�
IXQNFMH�VSRáHF]QH��NWyUH�VáX �NV]WDáWRZDQLX�NRU]\VWQ\FK�ZDUXQNyZ�]GURZRWQ\FK�L�
UHNUHDF\MQ\FK�GOD�VSRáHF]H VWZD�RUD]�Z]ERJDFDM �U\QHN�SUDF\��6áX �WDN H�
WZRU]HQLX�Uy QRURGQ\FK�IRUP�X \WNRZDQLD�ODVX�SU]H]�VSRáHF]QR ü�ORNDOQ ��
]DJRVSRGDURZDQLX�WHUHQyZ�]GHJUDGRZDQ\FK�L�JOHE�PDUJLQDOQ\FK���
:������URNX�]RVWDá�SRGSLVDQ\�8NáDG�(XURSHMVNL�XVWDQDZLDM F\�VWRZDU]\V]HQLH�
PL G]\�5]HF]\SRVSROLW �3ROVN �D�:VSyOQRW �(XURSHMVN �L�MHM�SD VWZDPL�
F]áRQNRZVNLPL��3URFHV�GRFKRG]HQLD�GR�F]áRQNRVWZD�]RVWDá�XNLHUXQNRZDQ\�U] GRZ\P�
SURJUDPHP�Ä1DURGRZ\�SURJUDP�SU]\JRWRZDQLD�GR�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM��
�133&���3ROVND�SU]\VW SLáD�GR�V]HUHJX�PL G]\QDURGRZ\FK�NRQZHQFML�L�SRUR]XPLH �Z�
G]LHG]LQLH�RFKURQ\� URGRZLVND��]DUyZQR�JOREDOQ\FK�MDN�L�UHJLRQDOQ\FK��3RQDGWR�
UR]ZLMD�ZVSyáSUDF �Z�W\P�]DNUHVLH�]�ZLHORPD�RUJDQL]DFMDPL�PL G]\QDURGRZ\PL�R�
FKDUDNWHU]H�U] GRZ\P�MDN�L�SR]DU] GRZ\P��=DZDUáD�WH �OLF]QH�GZXVWURQQH�XPRZ\�
GRW\F] FH�W\FK�]DJDGQLH �]H�VZRLPL�V VLDGDPL�L�LQQ\PL�NUDMDPL��/H QLFWZR�QLH�MHVW�
REV]DUHP�ZVSyOQHM�SROLW\NL�8QLL�(XURSHMVNLHM�SRQLHZD �QLH�]RVWDáR�Z\PLHQLRQH�Z�MHM�
SRGVWDZDFK�NRQVW\WXF\MQ\FK��MHGQDN�5DGD�(XURS\�GDáD�Z\UD]�VZHPX�
]DLQWHUHVRZDQLX�W\P�NLHUXQNLHP�G]LDáDOQR FL��XFKZDODM F�Z������URNX�GHNODUDFM �
Ä6WUDWHJLD�/H QD�GOD�8(���8]QDMH�RQD�PL G]\�LQQ\PL�� H�GURJ �GR�RVL JQL FLD�FHOyZ�
VWUDWHJLL�OH QHM�PDM �VWDü�VL �1DURGRZH�3URJUDP\�/H QH��NWyU\FK�VWUXNWXUD��FHOH��
]DGDQLD�L� URGNL�SR]RVWDM �Z�JHVWLL�SRV]F]HJyOQ\FK�NUDMyZ��
3RGVWDZ �1DURGRZHJR�3ODQX�/H QHJR�Z�3ROVFH�E G �5HJLRQDOQH�3URJUDP\�
2SHUDF\MQH�3ROLW\NL�/H QHM�3D VWZD��
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5HJLRQDOQ\�3URJUDP�2SHUDF\MQ\�3ROLW\NL�/H QHM�3D VWZD�GOD�5'/3�Z�=LHORQHM�*yU]H�
]RVWDá�RSUDFRZDQ\�]JRGQLH�]�=DU] G]HQLHP�1U����'\UHNWRUD�*HQHUDOQHJR�/DVyZ�
3D VWZRZ\FK�]�GQLD����VLHUSQLD������URNX��]QDN�VSUDZ\�=*��������������

1D�MHJR�SRGVWDZLH�'\UHNWRU�5HJLRQDOQ\�5'/3�Z�=LHORQHM�*yU]H�
=DU] G]HQLHP�1U����]����ZU]H QLD������U���URNX�SRZRáDá�]HVSyá�URERF]\�GR�
RSUDFRZDQLD�PDWHULDáyZ�Z\M FLRZ\FK�GR�SURMHNWX�3URJUDPX�RUD]�=DU] G]HQLHP�1U���
]����PDUFD������U��]HVSyá�NRQVXOWDF\MQ\�GV��RSUDFRZDQLD�5HJLRQDOQHJR�3URJUDPX�
2SHUDF\MQHJR�3ROLW\NL�/H QHM�3D VWZD�Z�5'/3�Z�=LHORQHM�*yU]H��=DU] G]HQLD�
]QDMGXM �VL �Z�]Dá F]QLNDFK�QD�NR FX�RSUDFRZDQLD���

=HVSyá�NRQVXOWDF\MQ\�VSRWNDá�VL �GZXNURWQLH�����PDMD�L����OLSFD������U���L�SR�
XZ]JO GQLHQLX�RSLQLL�L�XZDJ�F]áRQNyZ�]HVSRáX�SU]\M á�SURMHNW�5HJLRQDOQHJR�
3URJUDPX�2SHUDF\MQHJR�3ROLW\NL�/H QHM�3D VWZD��OLVW\�REHFQR FL�Z�]Dá F]HQLX����

:�GQLX����ZU]H QLD������URNX�0LQLVWHU� URGRZLVND�]DWZLHUG]Lá�5HJLRQDOQ\�
3URJUDP�2SHUDF\MQ\�3ROLW\NL�/H QHM�3D VWZD�GOD�5'/3�Z�=LHORQHM�*yU]H��
�
&HOHP�5323/3�MHVW��

¾�:SURZDG]HQLH�]DSLVyZ�3ROLW\NL�/H QHM�3D VWZD�GR�G]LDáDOQR FL�VHNWRUD�
OH QHJR�QD�REV]DU]H�REM W\P�]DVL JLHP�WHU\WRULDOQ\P�5'/3�Z�=LHORQHM�*yU]H���

¾�=DSHZQLHQLH�UHDOL]DFML�3ROLW\NL�/H QHM�3D VWZD�QD�V]F]HEOX�UHJLRQDOQ\P��
¾�8SRZV]HFKQLHQLH�Z�UHJLRQLH� ZLDGRPR FL�R�JRVSRGDUF]\FK��VSRáHF]Q\FK�L�

HNRORJLF]Q\FK�ZDUWR FLDFK�ODVX�L�R�MHJR�ZSá\ZLH�QD�WUZDá\�JRVSRGDUF]\�L�
VSRáHF]Q\�UR]ZyM�UHJLRQX��

¾�:\W\F]HQLH�FHOyZ�L�G]LDáD ��NWyUH�UHDOL]RZDQH�SU]H]�/DV\�3D VWZRZH�L�LFK�
SDUWQHUyZ�VSRáHF]Q\FK��SU]\�Z\NRU]\VWDQLX� URGNyZ�ZáDVQ\FK��GRWDFML�L�
SR \F]HN�]�IXQGXV]\�FHORZ\FK��HXURSHMVNLFK�IXQGXV]\�SU]HGDNFHV\MQ\FK�D�Z�
SU]\V]áR FL�WDN H�VWUXNWXUDOQ\FK��SR]ZRO �QD���

R� GRVNRQDOHQLH�VWUXNWXU\�ODVyZ�Z�FHOX�Z]PR HQLD�ZLHORIXQNF\MQHM�
JRVSRGDUNL�OH QHM��D�]ZáDV]F]D�W\FK�IXQNFML��NWyUH�V �V]F]HJyOQLH�
RF]HNLZDQH�SU]H]�VSRáHF]H VWZR�L�OH QLFWZR�UHDOL]DFM �ZVSyOQ\FK�
FHOyZ��GRW\F] F\FK�OH QLFWZD�ZLHORIXQNF\MQHJR��SU]H]�/DV\�
3D VWZRZH��ORNDOQH�ZáDG]H�U] GRZH��VDPRU] GRZH�L�RUJDQL]DFMH�
VSRáHF]QH��

R� SRGQRV]HQLH�ZDORUyZ�HNRORJLF]Q\FK��SU]\URGQLF]\FK�L�NUDMREUD]RZ\FK�
UHJLRQX��MDNR�SRGVWDZ\�LFK�DWUDNF\MQR FL�WXU\VW\F]QHM��



� �

R� WZRU]HQLH�QRZ\FK�PLHMVF�SUDF\�Z�OH QLFWZLH��Z�SU]HGVL ELRUVWZDFK�
REVáXJL�OH QLFWZD��ILUPDFK�Z\NRU]\VWXM F\FK�Uy QRURGQH�SURGXNW\�L�
IXQNFMH�ODVX���

¾�8PR OLZLHQLH�X \WNRZDQLD�]DVREyZ�OH Q\FK�RUD]�ZV]\VWNLFK�GyEU�L�IXQNFML�
ODVX�Z�VSRVyE�X]JRGQLRQ\�]�]DLQWHUHVRZDQ\PL�VWURQDPL��RGSRZLDGDM F\�
LQWHUHVRP�VSRáHF]H VWZD�L�VNRUHORZDQ\�]�SURJUDPHP�WUZDáHM�JRVSRGDUNL�
UHJLRQX��

¾�8VSRáHF]QLHQLH�]DU] G]DQLD�]DVREDPL�QDWXUDOQ\PL�SU]H]�XF]HVWQLFWZR�
VSRáHF]QR FL�L�JUXS�LQWHUHVyZ�Z�SU]\JRWRZDQLX�L�UHDOL]DFML�3URJUDPX��

¾�3U]\JRWRZDQLH�OH QLFWZD�UHJLRQX�GR�MHJR�SDUWQHUVWZD�Z�8QLL�(XURSHMVNLHM����
�
���=$à2 (1,$�5(*,21$/1(*2�352*5$08�23(5$&<-1(*2�
32/,7<.,�/( 1(-�3$ 67:$��
��

3U]HG�ZRMHZyG]WZHP�OXEXVNLP�±�LVWQLHM F\P�MDNR�VWUXNWXUD�DGPLQLVWUDF\MQD�
RG������URNX��VWRM �MDN�Z\QLND�]H�VWUDWHJLL�UR]ZRMX�F]WHU\�Z\]ZDQLD��,FK�UHDOL]DFMD�
]DGHF\GXMH�R�SU]\V]áR FL�MHJR�PLHV]ND FyZ��
�

��� =DSHZQLHQLH�SU]HVWU]HQQHM��JRVSRGDUF]HM�L�VSRáHF]QHM�VSyMQR FL�UHJLRQX�
�GURJL��PRVW\��LQZHVW\FMH�LQIUDVWUXNWXUDOQH���

��� 3RGQLHVLHQLH�SR]LRPX�Z\NV]WDáFHQLD�OXGQR FL��
��� :VSLHUDQLH�UR]ZRMX�SU]HGVL ELRUF]R FL��6áX \ü�WHPX�E G]LH�SURPRFMD�ZDORUyZ�

ZRMHZyG]WZD�L�SR]\VNLZDQLH�LQZHVWRUyZ��SRZRáDQLH�FHQWUXP�WUDQVIHUX�
LQQRZDFML�L�WHFKQRORJLL��:VSLHUDQLH�SR]DUROQLF]HM�G]LDáDOQR FL�JRVSRGDUF]HM�QD�
ZVL��

��� (IHNW\ZQH�L�SURHNRORJLF]QH�Z\NRU]\VWDQLH�]DVREyZ� URGRZLVND�QDWXUDOQHJR�L�
NXOWXURZHJR��&]HUSDQLH�ZL NV]\FK�NRU]\ FL�]�ZDORUyZ�WXU\VW\F]Q\FK�
ZRMHZyG]WZD�Z\PDJD�]�MHGQHM�VWURQ\�LQZHVW\FML���D�]�GUXJLHM��OHSV]HJR�
SRSXODU\]RZDQLD�W\FK�ZDORUyZ���LQIRUPDFMD�WXU\VW\F]QD��WDUJL���

�
7H�XZDUXQNRZDQLD�VWDQRZL �SRGVWDZ �RERN� ]DáR H �3ROLW\NL�/H QHM�3D VWZD�

GOD� 5HJLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR� 3/3� 5HJLRQDOQHM� '\UHNFML� /DVyZ�
3D VWZRZ\FK�Z�=LHORQHM�*yU]H�L�PDM �RGELFLH�Z�SODQRZDQ\FK�G]LDáDQLDFK��
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*UXQW\� OH QH�� D� ZL F� ODV\� L� JUXQW\� ]ZL ]DQH� ]� JRVSRGDUN � OH Q � ]DMPXM � Z�
ZRMHZyG]WZLH� OXEXVNLP� SRZLHU]FKQL � ������ W\V�� KD� WM�� ������ SRZLHU]FKQL� FDáHJR�
ZRMHZyG]WZD�������SRZLHU]FKQL�ODVyZ�Z�VNDOL�NUDMX���3U]HZD DM FD�ZL NV]R ü�ODVyZ�
]QDMGXMH� VL � Z� U NDFK� SXEOLF]Q\FK�� GR� SRGPLRWyZ� SU\ZDWQ\FK� QDOH \� MHG\QLH� ���
SRZLHU]FKQL� JUXQWyZ� OH Q\FK�� 3RZLHU]FKQL � SRQDG� ��� �� ODVyZ� SD VWZRZ\FK� Z�
ZRMHZyG]WZLH�]DU] G]D�5'/3�Z�=LHORQHM�*yU]H��SR]RVWDáD�V �Z�]DU] G]LH�5'/3�Z�
6]F]HFLQLH��:URFáDZLX�L�3R]QDQLX��

/DV\�UHJLRQX�OXEXVNLHJR�VWDQRZL �MHGHQ�]�MHJR�QDMZD QLHMV]\FK�ZDORUyZ�
SU]\URGQLF]\FK��VXURZFRZ\FK��WXU\VW\F]Q\FK��HNRORJLF]Q\FK��2GJU\ZDM �LVWRWQ �URO �
Z�JRVSRGDUFH��D�]UyZQRZD RQH�Z\NRU]\VWDQLH�SURGXNF\MQ\FK�L�SR]DSURGXNF\MQ\FK�
IXQNFML�ODVyZ�MHVW�MHGQ\P�]�F]\QQLNyZ�WUZDáHJR��]UyZQRZD RQHJR�UR]ZRMX�Z�
UHJLRQLH���

3U]HGPLRWHP�5323/3�V �ODV\�ZV]\VWNLFK�ZáDVQR FL��LFK�ZLHORIXQNF\MQ\�
FKDUDNWHU��]DVDG\�JRVSRGDUNL�OH QHM�]DSHZQLDM FH�WUZDá\�]UyZQRZD RQ\�UR]ZyM�
ODVyZ�L�LFK�NRU]\VWQ\�ZSá\Z�QD�UR]ZyM�UHJLRQX���
=UyZQRZD RQD�JRVSRGDUND�OH QD�XZ]JO GQLDM F�SURGXNF\MQH�L�SR]DSURGXNF\MQH�
IXQNFMH�ODVX��PXVL�áDJRG]Lü�L�]PLHU]Dü�GR�XQLNDQLD�NRQIOLNWyZ�Z\QLNDM F\FK�]�
UHDOL]DFML�Uy Q\FK�IXQNFML�L�NRU]\VWDQLD�]�QLFK���

*RVSRGDUND�OH QD�Z�UHJLRQLH�XZ]JO GQLD�MHJR�VSHF\ILN ��URO ��MDN �ODV\�SHáQL �
L�ZLQQ\�SHáQLü�Z�SU]\V]áR FL��Z�SRZL ]DQLX�]H�VWUDWHJL �JRVSRGDUF] �UHJLRQX��
SRWU]HEDPL�PLHMVFRZHM�VSRáHF]QR FL��Z�W\P�SU]HWZyUFyZ�L�LQQ\FK�RGELRUFyZ�GUHZQD���
5323/3�SRSU]H]�QDZL ]DQLH�GR�UHJLRQDOQ\FK�VHNWRURZ\FK�SURJUDPyZ�
RSHUDF\MQ\FK�UHDOL]XMH�FHOH�VWUDWHJLL�UHJLRQX�L�VáX \�MHJR�UR]ZRMRZL���

7UZDOH�]UyZQRZD RQD�JRVSRGDUND�OH QD��ZáD FLZH�Z\NRU]\VW\ZDQLH�
ZV]\VWNLFK�IXQNFML�ODVX�SU]\F]\QLD�VL �GR�]DFKRZDQLD�L�Z]PR HQLD�EH]SLHF]H VWZD�
HNRORJLF]QHJR�VSRáHF]QR FL�ORNDOQ\FK��DWUDNF\MQR FL�WXU\VW\F]QHM�LFK�PDá\FK�RMF]\]Q��
WZRU]HQLX�QRZ\FK�PLHMVF�SUDF\�Z�OH QLFWZLH�L�Z�ILUPDFK�Z\NRU]\VWXM F\FK�
Uy QRURGQH�SURGXNW\�L�IXQNFMH�ODVX���

:D Q\P�]DGDQLHP�OH QLFWZD�Z�UHJLRQLH�MHVW�ZáD FLZH�Z\NRU]\VWDQLH�
SR]DSURGXNF\MQ\FK�IXQNFML�ODVX�RUD]�XF]HVWQLF]HQLH�JRVSRGDUNL�OH QHM�Z�UR]ZRMX�ZVL�
L�WHUHQyZ�ZLHMVNLFK��

:VW SQ\P�ZDUXQNLHP�VWZRU]HQLD�GREUHJR��SU]\GDWQHJR�5323/3�MHVW�
SR]QDQLH�REHFQ\FK�L�SU]\V]á\FK�SRWU]HE�VSRáHF]H VWZD��GRW\F] F\FK�NRU]\VWDQLD�]�
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IXQNFML�ODVX�RUD]�UR]SR]QDQLH�HNRQRPLF]Q\FK�L�SU]\URGQLF]\FK�PR OLZR FL�UHDOL]DFML�
W\FK�SRWU]HE��IXQNFML��SU]H]�JRVSRGDUN �OH Q ���
�� )RUPXáRZDQH�FHOH�L�]DGDQLD�]DSLVDQH�Z�5HJLRQDOQ\P�3URJUDPLH�2SHUD�
F\MQ\P�3ROLW\NL�/H QHM�3D VWZD�XZ]JO GQLDM �RERZL ]XM FH�XZDUXQNRZDQLD�
DGPLQLVWUDF\MQH�L�SUDZQH�UHJLRQX�L�SD VWZD��:\QLNDM �RQH�SU]HGH�ZV]\VWNLP�]�
SU]\M W\FK�]DáR H �RNUH ORQ\FK�Z�SROLW\FH�OH QHM�SD VWZD��Z�W\P�V]F]HJyOQLH�]�
]DVDG\�ZLHORIXQNF\MQR FL�ODVX��

�
3U]\�WZRU]HQLX�532�3/3�5HJLRQDOQHM�'\UHNFML�/DVyZ�3D VWZRZ\FK�Z�

=LHORQHM�*yU]H�XZ]JO GQLRQR�GRNXPHQW\��

��3ROLW\ND�OH QD�SD VWZD�������U����
��8VWDZD�]�GQLD����ZU]H QLD������U��R�ODVDFK���WHNVW�MHGQROLW\�']�8��]������U��1U�

����SR]�������
��8VWDZD�]�GQLD����SD G]LHUQLND������U��R�RFKURQLH�SU]\URG\���WHNVW�MHGQROLW\�

']�8��]������U��1U�����SR]��������
��8VWDZD�]�GQLD����VLHUSQLD������U��R�RFKURQLH�]ZLHU] W���']�8��]������U��1U�

�����SR]������]H�]PLDQDPL�XVWDZ �]�GQLD���F]HUZFD������U��R�]PLDQLH�XVWDZ\�
R�RFKURQLH�]ZLHU] W��']�8��]�GQLD����VLHUSQLD������U��1U�����SR]��������

��8VWDZD�]�GQLD���F]HUZFD������U��R�OH Q\P�PDWHULDOH�UR]PQR HQLRZ\P���
']�8��]������U��1U�����SR]��������

��8VWDZD�]�GQLD����NZLHWQLD������U��3UDZR�RFKURQ\� URGRZLVND���']�8��]������
U��1U�����SR]��������

��8VWDZD�]�GQLD����OLSFD������U��3UDZR�ZRGQH���']�8��]������U��1U�����SR]��
�������

��8VWDZD�]���OXWHJR������U��R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK���']�8��]������
U��1U�����SR]�������

��8VWDZD�]�GQLD����PDMD������U��3UDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH���WHNVW�
MHGQROLW\�']�8��]������U��1U������SR]���������

��8VWDZD�]�GQLD���OLSFD������U��R�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P���WHNVW�
MHGQROLW\�']�8��]������U��1U�����SR]��������

��8VWDZD�]�GQLD����VLHUSQLD������U��R�JRVSRGDUFH�QLHUXFKRPR FLDPL���WHNVW�
MHGQROLW\�']�8��]������U��1U�����SR]��������

��8VWDZD�]�GQLD����PDMD������U��R�]DVDGDFK�ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR���
']�8��]������U��1U������SR]�������
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��8VWDZD�]���F]HUZFD������U��R�SU]H]QDF]HQLX�JUXQWyZ�UROQ\FK�GR�]DOHVLHQLD���
']�8��]������U��1U�����SR]��������

��8VWDZD�]�GQLD���PDUFD������U��R�VDPRU] G]LH�JPLQQ\P���WHNVW�MHGQROLW\�']�8��
]������U��1U������SR]���������

��8VWDZD�]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�SRZLDWRZ\P�±�WHNVW�MHGQROLW\�
']�8��]������U��1U������SR]���������

��8VWDZD�]�GQLD���F]HUZFD������U��R�VDPRU] G]LH�ZRMHZyG]WZD�±�WHNVW�
MHGQROLW\�']�8��]������U��1U������SR]���������

��8VWDZD�]�GQLD����SD G]LHUQLND������U��3UDZR�áRZLHFNLH���WHNVW�MHGQROLW\�']�8��
]������U��1U�����SR]��������

��7UDNWDW\�SU]\VW SLHQLD�GR�8QLL�(XURSHMVNLHM��
RUD]�
�
��3ROVND�3ROLW\ND�.RPSOHNVRZHM�2FKURQ\�=DVREyZ�/H Q\FK���������
��.UDMRZD�6WUDWHJLD�2FKURQ\�L�=UyZQRZD RQHJR�8 \WNRZDQLD�5y QRURGQR FL�

%LRORJLF]QHM���������
��,,�3ROLW\ND�(NRORJLF]QD�3D VWZD�SU]\M WD�SU]H]�6HMP�Z�VLHUSQLX������U���
��3URJUDP�Z\NRQDZF]\�GR�,,�3ROLW\NL�(NRORJLF]QHM�3D VWZD��
��3ROLW\ND�(NRORJLF]QD�3D VWZD�QD�ODWD�����������]�XZ]JO GQLHQLHP�

SHUVSHNW\Z\�QD�ODWD������������
��.UDMRZ\�SURJUDP�]ZL NV]DQLD�OHVLVWR FL�QD�ODWD������������SU]\M W\�XFKZDá �

5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD�����U���
��6WUDWHJLD�UR]ZRMX�:RMHZyG]WZD�/XEXVNLHJR��
��3URJUDP�RFKURQ\� URGRZLVND�:RMHZyG]WZD�/XEXVNLHJR�QD�ODWD�����������

�SURMHNW�]�����U���
��6WUDWHJLD�UR]ZRMX�WXU\VW\NL�:RMHZyG]WZD�/XEXVNLHJR���
��3ODQ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�:RMHZyG]WZD�/XEXVNLHJR��NWyU\�Z�

GQLX����SD G]LHUQLND������6HMPLN�:RMHZyG]WZD�/XEXVNLHJR�XFKZDOLá�8FKZDá �
1U�;;;9,,������������']��8U]��:RMHZyG]WZD�/XEXVNLHJR�]�GQLD����OLVWRSDGD�
����U��1U������SR]��������

��=DU] G]HQLD�L�LQVWUXNFMH�GRW\F] FH�JRVSRGDUNL�OH QHM��RFKURQ\�JUXQWyZ��
SODQRZDQLD�SU]HVWU]HQQHJR��RFKURQ\�SU]\URG\��RFKURQ\� URGRZLVND�

�
�
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5HJLRQDOQD�'\UHNFMD�/DVyZ�3D VWZRZ\FK�Z�=LHORQHM�*yU]H�SRáR RQD�MHVW�QD�
REV]DU]H�WU]HFK�ZRMHZyG]WZ���OXEXVNLHJR��ZLHONRSROVNLHJR�L�GROQR O VNLHJR��
:L NV]R ü�SRZLHU]FKQL�RJyOQHM�ODVyZ�5'/3�������������KD���ZHGáXJ�VWDQX�QD�
�����������U����OH \�Z�ZRMHZyG]WZLH�OXEXVNLP�������������KD���D�W\ONR�����������KD�
Z�ZLHONRSROVNLP�L��������KD�Z�GROQR O VNLP��7DNL�XNáDG�SRZRGXMH�XNLHUXQNRZDQLH�
ZVSyáSUDF\�SU]HGH�ZV]\VWNLP�]�VDPRU] GHP�ZRM��OXEXVNLHJR��
'ODWHJR�WH �Z�QLQLHMV]\P�RSUDFRZDQLX�RSLVDQ\�E G]LH�UHJLRQ�OXEXVNL�MDNR�REV]DU���Z�
NWyU\P�G]LDáD�5'/3�Z�=LHORQHM�*yU]H��
3U]HGVWDZLHQLH�V\WXDFML�VSRáHF]QR�JRVSRGDUF]HM�Z�UHJLRQLH�OXEXVNLP�MHVW�NOXF]RZH�
GOD�5HJLRQDOQHJR�3URJUDPX�2SHUDF\MQHJR�3/3���

:RMHZyG]WZR�OXEXVNLH�OH \�Z� URGNRZR���]DFKRGQLHM�F] FL�3ROVNL��]DMPXMH�
SRZLHU]FKQL ��������NP E L�]DPLHV]NLZDQH�MHVW�SU]H]�������W\V��PLHV]ND FyZ��
:RMHZyG]WZR�QDOH \�GR�UHJLRQyZ�U]DGNR�]DOXGQLRQ\FK�� UHGQLR����RVRE\�QD���NP E �
�Z�NUDMX� UHGQLD�J VWR ü�]DOXGQLHQLD�Z\QRVL�����RVRE\�QD���NP E ����
)XQNFMH�R URGNyZ�VWRáHF]Q\FK��SHáQL �GZD�PLDVWD��=LHORQD�*yUD�±�VLHG]LED�ZáDG]�
VDPRU] GRZ\FK�L�*RU]yZ�:LHONRSROVNL�±�VLHG]LED�DGPLQLVWUDFML�U] GRZHM��
3U]\JUDQLF]QLH�SRáR RQH�/XEXVNLH�OH \�Z�RWRF]HQLX�GX \FK�FHQWUyZ�JRVSRGDUF]R�
NXOWXUDOQ\FK�3R]QDQLD��6]F]HFLQD��:URFáDZLD�L�%HUOLQD��3U]H]�WHUHQ�ZRMHZyG]WZD�
SU]HELHJDM �GZLH�PL G]\QDURGRZH�RVLH�WUDQ]\WRZH��
�
�����'DQH�VSRáHF]QR�JRVSRGDUF]H�
�

:RMHZyG]WZR�OXEXVNLH�]DMPXM FH�SRZLHU]FKQL ��������NP E �MHVW�MHGQ\P�]�
PQLHMV]\FK�SROVNLFK�UHJLRQyZ�������XG]LDá�Z�FDáNRZLWHM�SRZLHU]FKQL�NUDMX����
3RUyZQDQLH�NLHUXQNyZ�Z\NRU]\VWDQLD�SRZLHU]FKQL�Z�ZRMHZyG]WZLH�OXEXVNLP��
L�Z�NUDMX�ZVND]XMH�QD�VWRVXQNRZR�QLVNL�XG]LDá�X \WNyZ�UROQ\FK�Z�ZRMHZyG]WZLH�
�MHG\QLH�����FDáNRZLWHM�SRZLHU]FKQL��Z�NUDMX������L�QD�Z\VRNL���QDMZ\ V]\�Z�NUDMX���
XG]LDá�X \WNyZ�OH Q\FK���������FDáNRZLWHM�SRZLHU]FKQL��Z�NUDMX�RGSRZLHGQLR�������
�
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/XGQR ü�
�

/XEXVNLH�PD�QDMPQLHMV]\�SRWHQFMDá�OXGQR FLRZ\�Z�VNDOL�NUDMX���]DPLHV]NXMH�WX�
������POQ�OXGQR FL��%OLVNR�����PLHV]ND FyZ�WR�OXGQR ü�]DPLHV]NXM FD�Z�PLDVWDFK���
0LHV]ND F\�ZRMHZyG]WZD�VWDQRZL ������XG]LDá�Z�RJyOQHM�OXGQR FL�NUDMX��
:RMHZyG]WZR�QDOH \�GR�UHJLRQyZ�U]DGNR�]DOXGQLRQ\FK�D�QL V]H�ZVND QLNL�PDM �
MHG\QLH�GZD�ZRMHZyG]WZD� FLDQ\�ZVFKRGQLHM��3RGODVNLH��
L�:DUPL VNR�0D]XUVNLH��:�NUDMX� UHGQLD�J VWR ü�]DOXGQLHQLD�WR�����RVRE\�QD���NP E ���
�

5R]ZyM�JRVSRGDUF]\��
�

1DMSRZV]HFKQLHMV]\�PLHUQLN�VSRáHF]QR�JRVSRGDUF]HJR�UR]ZRMX���SURGXNW�
NUDMRZ\�EUXWWR�QD���PLHV]ND FD���SODVXMH�ZRMHZyG]WZR�OXEXVNLH�SRQL HM� UHGQLHM�
NUDMRZHM��2F]\ZL FLH�Z�SRUyZQDQLX�GR� UHGQLHM�Z�8(�ZVND QLN�GOD�ZRMHZyG]WZD�MHVW�
]QDF]QLH�QL V]\�L�Z\QRVL�MHG\QLH������� UHGQLHM�XQLMQHM��3.%�GOD�3ROVNL�Z\QLyVá�
RGSRZLHGQLR������� UHGQLHM�8(����
6WUXNWXUD�]DWUXGQLHQLD�/XEXVNLHJR��FKRü�UDF]HM�NRU]\VWQD�QD�WOH�NUDMX��Z�SRUyZQDQLX�
GR�8(�MHVW�EDUG]LHM�]GRPLQRZDQD�SU]H]�UROQLFWZR���
�

%H]URERFLH�
�

-HGQ\P�]�QDMZL NV]\FK�SUREOHPyZ�VSRáHF]QR�HNRQRPLF]Q\FK�ZRMHZyG]WZD�
MHVW�]áD�V\WXDFMD�QD�U\QNX�SUDF\��:�ZRMHZyG]WZLH�Z�����U��SUDFRZDáR����������RVyE��
:VND QLN�SUDFXM F\FK��SUDFXM F\�QD������PLHV]ND FyZ��E\á�MHGQ\P�]�JRUV]\FK��
Z�NUDMX�L�Z\QLyVá������FR�VWDQRZLáR����� UHGQLHM�NUDMRZHM���

2EUD]�QLHNRU]\VWQHM�V\WXDFML�QD�OXEXVNLP�U\QNX�SUDF\�X]XSHáQLDM �LQIRUPDFMH�
QD�WHPDW�]DUHMHVWURZDQHJR�EH]URERFLD��6WRSD�EH]URERFLD�QD�NRQLHF�JUXGQLD������U��
Z\QLRVáD�Z�ZRMHZyG]WZLH�������L�E\áD�GUXJ �FR�GR�Z\VRNR FL�Z�NUDMX���JRUV]\�
ZVND QLN�RGQRWRZDáR�MHG\QLH�ZRMHZyG]WZR�ZDUPL VNR�PD]XUVNLH��6\WXDFMD�QD�U\QNX�
SUDF\�QD�REV]DUDFK�ZLHMVNLFK�MHVW�V]F]HJyOQLH�WUXGQD��JG\ �SUDZLH������
EH]URERWQ\FK�]DPLHV]NXMH�WHUHQ\�ZLHMVNLH��:�ZRMHZyG]WZLH�OXEXVNLP�Z\VW SXMH��
UyZQLH �EH]URERFLH�XNU\WH��5yZQLH �SRáR HQLH�SU]\JUDQLF]QH�ZRMHZyG]WZD�
OXEXVNLHJR�URG]L�SHZQH�PR OLZR FL�QD�SUDF �Z�W]Z��V]DUHM�VWUHILH���

:�ZRMHZyG]WZLH�OXEXVNLP�QLH�IXQNFMRQXMH� DGQH�FHQWUXP�SU]HGVL ELRUF]R FL��
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�����=DVRE\�QDWXUDOQH�L�V\WXDFMD� URGRZLVND�
�

URGRZLVNR�QDWXUDOQH�PD�EDUG]R�GX \�ZSá\Z�QD�UR]ZyM��VSRáHF]QR�
JRVSRGDUF]\��ZRMHZyG]WZD�OXEXVNLHJR�L�MHVW�ZNRPSRQRZDQH�QLHUR]HUZDOQLH�ZH�
ZV]\VWNLH�IRUP\�DNW\ZQR FL�F]áRZLHND��

:�]ZL ]NX�]H�VáDE �LQGXVWULDOL]DFM �ZRMHZyG]WZD�OXEXVNLHJR�MDNR ü�
WXWHMV]HJR� URGRZLVND�QDWXUDOQHJR�RFHQLD�VL �Z\VRNR��:HGáXJ�WHJR�NU\WHULXP�
/XEXVNLH��]QDMGXMH�VL �]DUD]�]D�:DUPL VNR�0D]XUVNLP�L�3RGODVNLP���WM��REV]DUDPL�R�
QDMPQLHMV]\P�]DQLHF]\V]F]HQLX� URGRZLVND��

�
� 6WUXNWXUD�X \WNRZDQLD�JUXQWyZ�
�

6SHF\ILND� URGRZLVND� SU]\URGQLF]HJR� Z� ZRMHZyG]WZLH� OXEXVNLP�� SRZL ]DQD�
FL OH� ]� PRUIRORJL � L� SRGáR HP� JHRORJLF]Q\P� WHJR� REV]DUX�� � Z\Uy QLD� VL � � SU]HGH�
ZV]\VWNLP� ]� XZDJL� QD� XG]LDá� ODVyZ� L� JUXQWyZ� OH Q\FK�� ,FK� SRZLHU]FKQLD�� á F]QLH� ]�
]DGU]HZLHQLDPL�L�]DNU]HZLHQLDPL�WR���������KD��������SRZ��ZRMHZyG]WZD���=QDF]Q\�
MHVW� WDN H� XG]LDá� ZyG� SRZLHU]FKQLRZ\FK�� ��� ���� KD� ����� �� RJyOQHM� SRZ��
ZRMHZyG]WZD���

'X \�XG]LDá� ODVyZ� L�ZyG�SRZLHU]FKQLRZ\FK�Z\Uy QLD�]LHPL � OXEXVN �NRV]WHP�
SR]RVWDá\FK� WHUHQyZ�� ]ZáDV]F]D� X \WNRZDQ\FK� UROQLF]R�� :LHONR ü� SRZLHU]FKQL�
X \WNyZ�UROQ\FK�Z\QRVL���������KD��FR�VWDQRZL���������MHVW�WR�ZVND QLN�QDMQL V]\�Z�
3ROVFH�� MHG\QLH�Z�GZyFK�ZRMHZyG]WZDFK�VFKRG]L� RQ�QLH]QDF]QLH� SRQL HM� �������:�
VWUXNWXU]H�X \WNyZ�UROQ\FK�SRQDG������]DMPXM �JUXQW\�RUQH���������á NL��EOLVNR�������
SDVWZLVND�L�SRQL HM�������VDG\���

7HUHQ\� ]DEXGRZDQH� ]DMPXM � ����� RJyOQHM� SRZLHU]FKQL� ZRMHZyG]WZD�� WHUHQ\�
NRPXQLNDF\MQH� ������ WHUHQ\� RVLHGORZH� ����� D� X \WNL� NRSDOQH� ������ 1LHX \WNL�
]DMPXM ��������KD��FR�VWDQRZL�������SRZLHU]FKQL�ZRMHZyG]WZD��
�
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6WUXNWXU �Z\NRU]\VWDQLD�SU]HVWU]HQL�Z�ZRMHZyG]WZLH�OXEXVNLP�SU]HGVWDZLD�
7DEHOD���:\NRU]\VWDQLH�SU]HVWU]HQL�Z�ZRMHZyG]WZLH�OXEXVNLP��VWDQ�QD�G]LH �
�������������
UyGáR��5RF]QLN�6WDW\VW\F]Q\�:RMHZyG]WZD�/XEXVNLHJR��86�Z�=LHORQHM�*yU]H��������

�
3RZLHU]FKQLD��

.LHUXQHN�Z\NRU]\VWDQLD�SU]HVWU]HQL� +D� ��� KD���
PLHV]N��

�
3RZLHU]FKQLD�RJyOQD�ZRMHZyG]WZD�
�
� 8 \WNL�UROQH�
� /DV\�L�JUXQW\�OH QH�RUD]�

]DGU]HZLHQLD�L�]DNU]HZLHQLD��
� :RG\�
� 7HUHQ\�NRPXQLNDF\MQH�
� 7HUHQ\�RVLHGORZH�
� 8 \WNL�NRSDOQH�
� 1LHX \WNL�
�
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�
5\FLQD��:\NRU]\VWDQLH�SU]HVWU]HQL�Z�ZRMHZyG]WZLH�OXEXVNLP��VWDQ�QD�G]LH �
�������������
�

�
� �
�
*OHE\�X \WNRZDQH�UROQLF]R�

6WUXNWXUD�X \WNRZDQLD�JUXQWyZ�Z�ZRMHZyG]WZLH�OXEXVNLP�>�@

F#G�H I

F�J:H I

K H IML H J

K H F

K H N
G:H K

O P"QSR0TVUXW�Y ZD[=\ F<G&H I4]_^
`DacbCP.Ted:Ugf<Z0Q P�Y [ ZD[�W#UhaCi�i<acj�UXi"[lkMT [:ZcT aTmi#a"RDUni<[lkMT [&Z"T a�\ F#J:H I4]_^
opW"jcP9\�K H I4]_^
q"[:UX[:Z0P�RrW#s%f"ZcT R@a"t6PDuSZD[�\ L H J4]_^
q"[:UX[:Z0P=WCb:T [cj:Y WDkv[�\�K H N�].^
O P"QSR0TrRVW"wca�Y Zl[9\ G:H K ]_^
x&T [:f P"QnRDTr\eK H F9]_^
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�
*OHE\�ZRMHZyG]WZD�OXEXVNLHJR�Z\NV]WDáFLá\�VL �QD�VNDáDFK�DNXPXODFML�

U]HF]QHM��ORGRZFRZHM��ZLHWU]QHM��1DOH �GR�QLFK�SLDVNL�Uy QHM�JUDQXODFML��JOLQ\�
]ZDáRZH��U]DG]LHM�PXá\��Lá\��S\á\��J\WLH��NUHGD�MH]LRUQD�L�WRUI\��,FK�MDNR ü�ZDUXQNRZDQD�
MHVW�QLH�W\ONR�SRGáR HP�VNDOQ\P�DOH�UyZQLH �V VLHG]WZHP�FLHNyZ�ZRGQ\FK��
ZSá\ZDM F\FK�QD�Z\VRNL�SR]LRP�ZyG�JUXQWRZ\FK�L�U]H E �WHUHQX��VLOQLH�XUR]PDLFRQ �
V]F]HJyOQLH�QD�REV]DUDFK�PRUHQRZ\FK�����

:�REU ELH�REV]DUyZ�PRUHQRZ\FK�:\VRF]\]Q\�/XEXVNLHM��:]JyU]�
*áRJRZVNLFK�L�2VWD FyZ�*XEL VNLFK�Z\NV]WDáFLá\�VL �JOHE\�EUXQDWQH��ZáD FLZH��
NZD QH��SáRZH��QD�WHUHQDFK�SLDV]F]\VW\FK�UR]PLHV]F]RQ\FK�Z�PLDU �UyZQRPLHUQLH�
QD�FDá\P�REV]DU]H�ZRMHZyG]WZD�Z\VW SXM �JOHE\�ELHOLFRZH��:�OLF]Q\FK�
]DJá ELHQLDFK�EH]RGSá\ZRZ\FK��SU]\�MH]LRUDFK��QD�WHUHQDFK�]DWRUILRQ\FK�Z\NV]WDáFLá\�
VL �JOHE\�JOHMRZH��F]DUQH�]LHPLH��JOHE\�EDJLHQQH��JOHE\�SREDJLHQQH��:�REU ELH�
SUDGROLQ�L�GROLQ�U]HF]Q\FK�Z\VW SXM �Z\NV]WDáFRQH�]�XWZRUyZ�DOXZLDOQ\FK�PDG\�
U]HF]QH��3UDGROLQD�:DUV]DZVNR�±�%HUOL VND��*áRJRZVNR���%DUXFND��:�GROLQDFK�
1RWHFL�L�2EU\�OLF]QLH�Z\VW SXM �JOHE\�PXáRZH�L�PXUV]RZH���

:�]ZL ]NX�]�SU]HNV]WDáFDQLHP� URGRZLVND�SU]H]�F]áRZLHND�FRUD]�OLF]QLHM�
Z\VW SXM �JOHE\�DQWURSRJHQLF]QH�]ZL ]DQH�]�REV]DUDPL�XSU]HP\VáRZLRQ\PL��
VNáDGRZLVNDPL�RGSDGyZ��KDáGDPL�����

%RQLWDFMD�JOHE�MHVW�MHGQ\P�]�SRGVWDZRZ\FK�V\VWHPyZ�SRG]LDáX�JOHE�ZHGáXJ�
NU\WHULXP�MHM�MDNR FL���

:�RJyOQHM�SRZLHU]FKQL�JUXQWyZ�RUQ\FK��JOHE\�QDOH FH�GR�NODV\�9�L�9,�
VWDQRZL ��������JOHE\�NODV\�,9D�L�,9�E�±� UHGQLH�L� UHGQLR�VáDEH���������JOHE\�NODV\�
,,,D�L�,,,�E�±�GREUH�L� UHGQLR�GREUH���������*OHE\�EDUG]R�GREUH��NODVD�,,���VWDQRZL �
MHG\QLH������JOHE�RUQ\FK��QDWRPLDVW�QLH�Z\VW SXM �JOHE\�QDMZ\ V]HM�MDNR FL��,�NODVD�
ERQLWDF\MQD�����

: UyG�X \WNyZ�]LHORQ\FK�GRPLQXM �JOHE\�NODV\�,,,�L�,9�]DMPXM FH��������L�
X \WNL�VáDEH�NODV�9�L�9,�VWDQRZL FH�������RJyOQHM�SRZLHU]FKQL�X \WNyZ�]LHORQ\FK��
8 \WNL�,,�NODV\�]DMPXM �MHG\QLH������SRZLHU]FKQL��3RGREQLH�MDN�Z�SU]\SDGNX�JUXQWyZ�
RUQ\FK�QLH�Z\VW SXM �X \WNL�]LHORQH�,�NODV\����

&KDUDNWHU\VW\F]QH�MHVW�]Uy QLFRZDQLH�UHJLRQDOQH�ZDUXQNyZ�JOHERZ\FK��
V]F]HJyOQLH�ZLGRF]QH�Z�JOHEDFK�X \WNRZDQ\FK�MDNR�JUXQW\�RUQH��/HSV]H�MDNR FLRZR�
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JOHE\�Z\VW SXM �Z�SyáQRFQHM�F] FL�ZRMHZyG]WZD��JG]LH�JOHE\�NODV\�,,�,9�]DMPXM �
������SRZLHU]FKQL�JUXQWyZ�RUQ\FK��SRGF]DV�JG\�Z�SRáXGQLRZHM�F] FL���������
*RUV]D�VWUXNWXUD�MDNR FLRZD�JOHE�SRáXGQLRZHM�F] FL�ZRMHZyG]WZD�Z\QLND�]�
GRPLQDFML�SLDVNyZ�MDNR�VNDá\�PDFLHU]\VWHM��=Uy QLFRZDQLH�WR�QLH�MHVW�ZLGRF]QH�Z�
SU]\SDGNX�X \WNyZ�]LHORQ\FK���

1DMZ\ V]\�ZVND QLN�MDNR FL�L�SU]\GDWQR FL�UROQLF]HM�JOHE��XVWDORQ\�QD�
SRGVWDZLH�SXQNWDFML�NODV�ERQLWDF\MQ\FK�L�NRPSOHNVyZ�SU]\GDWQR FL�UROQLF]HM�SRVLDGD�
JPLQD�6WU]HOFH�.UDMH VNLH�±�������D�QDMQL V]\�PLDVWR�.RVWU]\Q�±�������2JyOQLH�JOHE\�
QDMVáDEV]H��Z�RFHQLH�SXQNWRZHM�,81*�SRQL HM�����Z\VW SXM �QD�WHUHQLH����JPLQ�
�QDMQL V]\�ZVND QLN�ERQLWDFML�SRVLDGDM �JPLQ\�.ROVNR�L�,áRZD� DJD VND����������

1DMZ\ V]\�RJyOQ\�ZVND QLN�MDNR FL�UROQLF]HM�SU]HVWU]HQL�SURGXNF\MQHM��
XVWDORQ\�QD�SRGVWDZLH�Z\FHQ\�SXQNWRZHM�F]\QQLNyZ� URGRZLVND��JOHE\��DJURNOLPDWX��
U]H E\�L�ZDUXQNyZ�ZRGQ\FK��SRVLDGD�JPLQD�1RZH�0LDVWHF]NR�������SNW����D�
QDMQL V]\�PLDVWR�.RVWU]\Q�L�JPLQD�3V]F]HZ�������SNW����2JyOQ\�ZVND QLN���MDNR FL�
UROQLF]HM�SU]HVWU]HQL�SURGXNF\MQHM�GOD�3ROVNL�Z\QRVL������SNW���

:�VWUXNWXU]H�UROQLF]HJR�X \WNRZDQLD�JUXQWyZ�GRPLQXM �JUXQW\�RUQH�±���������
KD��QDVW SQLH�á NL�±���������KD��SDVWZLVND�±�������KD�L�VDG\�±�������KD��1D�
JUXQWDFK�RUQ\FK�SU]HZD D�XSUDZD� \WD�����±�����Z�RJyOQHM�SRZLHU]FKQL�]DVLHZyZ���
]LHPQLDNyZ�����±�������L�SV]HQLF\�����±��������0QLHMV]\�MHVW�XG]LDá�XSUDZ�UR OLQ�
SDVWHZQ\FK��EXUDNyZ�FXNURZ\FK��:\QLND�WR�]�MDNR FL�JOHE���

']LDáDOQR ü�F]áRZLHND�VNXWNXMH�V]HUHJLHP�SU]HNV]WDáFH �JOHE�L�JUXQWyZ��
E G F\FK���Z�ZRM��OXEXVNLP��SU]HGH�ZV]\VWNLP�Z\QLNLHP�Z\OHVLDQLD�REV]DUyZ�L�LFK�
GHZDVWDFML���G]LNLHJR��RGáRJRZDQLD�SyO�XSUDZQ\FK�L�Uy QLH�SU]HSURZDG]RQHM�
UHNXOW\ZDFML�RUD]�]PLDQ\�SU]HELHJX�NRU\W�U]HF]Q\FK�L�LFK�UHJXODFML���]DEXGRZ\�
WHUHQyZ�UROQ\FK�L�OH Q\FK���LPLVML�]DQLHF]\V]F]H �NRPXQLNDF\MQ\FK�L�SU]HP\VáRZ\FK��
�

=DVRE\�QDWXUDOQH��
%D] � ]DVREyZ� QDWXUDOQ\FK� VWDQRZL � ]áR D� ZLURZR�SLDV]F]\VWH� �SRVSyáND��

L� NUXV]\ZR� QDWXUDOQH� JUXEH�� RUD]� ]áR D� SLDV]F]\VWH� �NUXV]\ZD� QDWXUDOQH� GUREQH����
:� SUDGROLQLH� :DUW\� Z\VW SXM � Lá\� VWDQRZL FH� GRVNRQDá\� VXURZLHF� GR� SURGXNFML�
Z\UREyZ� FHUDPLF]Q\FK� L�EXGRZODQ\FK�� :D Q\P� VXURZFHP� MHVW� NUHGD� MH]LRUQD�
VWRVRZDQD�Z� UROQLFWZLH� MDNR�ZDSQR�QDZR]RZH��1D� WHUHQLH�ZRMHZyG]WZD� OXEXVNLHJR�
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]ORNDOL]RZDQH�V ���.RSDOQLH�5RS\�1DIWRZHM��GR�NWyU\FK�WUDILD�URSD�QDIWRZD�]����]áy ��
1D� JUDQLF\� ]� ZRM�� ]DFKRGQLRSRPRUVNLP� ]ORNDOL]RZDQH� MHVW� QDMZL NV]H� ]áR H� URS\�
QDIWRZHM� Z� 3ROVFH�� D� QD� JUDQLF\� ]� ZRM�� GROQR O VNLP� OH � ]áR D� JD]X� ]LHPQHJR��
QLHVWHW\� QLHHNVSORDWRZDQH� SU]H]� NRSDOQLH� OXEXVNLH�� � :� ZRMHZyG]WZLH� OXEXVNLP��
]QDMGXM �VL �]QDF]QH�]DVRE\�Z JOD�EUXQDWQHJR�MHGQDN�V �RQH�Z�PLQLPDOQ\P�VWRSQLX�
Z\GRE\ZDQH�� Z� EOLVNLHM� SHUVSHNW\ZLH� UR]ZRMRZHM� QLH� PDM � LVWRWQHJR� ]QDF]HQLD� GOD�
JRVSRGDUNL� UHJLRQX�� 1DMZL NV]\P� Z\GRE\FLHP� FKDUDNWHU\]XM � VL � JOLQ\� FHUDPLF]QH�
NDPLRQNRZH�L�NUXV]\ZR�QDWXUDOQH���
�
�����:RG\��

�
/XEXVNLH�MHVW�SL W\P�]�NROHL�ZRMHZyG]WZHP��SR�ZDUPL VNR�PD]XUVNLP��

]DFKRGQLRSRPRUVNLP��SRPRUVNLP�L�NXMDZVNR�SRPRUVNLP��SRG�Z]JO GHP�
SURFHQWRZHJR�XG]LDáX�ZyG�SRZLHU]FKQLRZ\FK�����������NWyU\�QLHZLHOH�Uy QL�VL �RG�
ZVND QLND�NUDMRZHJR��2NRáR������FDáNRZLWHM�SRZLHU]FKQL�ZyG�VWDQRZL �URZ\�������
ZRG\� UyGO GRZH��=�NROHL�Z�ZRGDFK� UyGO GRZ\FK��FR�UyZQLH �RG]ZLHUFLHGOD�
V\WXDFM �K\GURJUDILF]Q �Z�VNDOL�NUDMX�������WR�FLHNL�SRZLHU]FKQLRZH��SR]RVWDáD�F] ü�
��ZRG\�VWRM FH��

�
:RG\�SRZLHU]FKQLRZH�Sá\Q FH�

�
:RMHZyG]WZR� OXEXVNLH� FKDUDNWHU\]XMH� VL � GREU]H� UR]ZLQL W � VLHFL �

K\GURJUDILF]Q ��'X �URO �RGJU\ZD�Z�W\P�Z]JO G]LH�JHRJUDILF]QH�SRáR HQLH�QD�1L X�
URGNRZRHXURSHMVNLP�� Z]GáX � URGNRZHJR� RGFLQND� 2GU\�� JG]LH� ]QDMGXM � VL �

XM FLRZH� RGFLQNL� F]WHUHFK� �:DUWD�� 1RWHü�� %yEU�� 1\VD� àX \FND��� VSR UyG� SL FLX�
QDMZL NV]\FK� U]HN� ]OHZQL� GUXJLHM� FR� GR�ZLHONR FL� SROVNLHM� U]HNL��:HGáXJ� XPRZQHJR�
SRG]LDáX� K\GURJUDILF]QHJR�� XZ]JO GQLDM FHJR� JáyZQH� U]HNL� ZRMHZyG]WZD�� SR� �����
MHJR�SRZLHU]FKQL�SRNU\ZDM �]OHZQLH�1RWHFL�L�1\V\�àX \FNLHM�������]OHZQLD�%REUX�����
����:DUW\� L��������VDPHM�2GU\��=QDPLHQQ\�GOD�ZRMHZyG]WZD�MHVW�SRSU]HF]Q\�XNáDG�
ZL NV]R FL� GROLQ� U]HF]Q\FK� XZDUXQNRZDQ\� SURFHVDPL� ]ZL ]DQ\PL� ]� WUDQVJUHVM �
ORGRZFD� QD� W\P� REV]DU]H�� D� F] FLRZR� RG]ZLHUFLHGODQ\� MX � VDP\P� SU]HELHJLHP�
GROLQ\�2GU\��3RGREQH�WHQGHQFMH�SU]HELHJX�Z\ND]XM �LQQH��SR]D�ZVSRPQLDQ\PL��U]HNL�
R� ]QDF] F\P� ZSá\ZLH� QD� ZLHONR ü� ]DVREyZ� RUD]� QD� NV]WDáWRZDQLH� VWRVXQNyZ�
ZRGQ\FK� ZRMHZyG]WZD�� WDNLH� MDN� 2EUD�� ,ODQND�� 3OLV]ND�� &]DUQD� 6WUXJD�� 3RVWRPLD��
/XEV]D�� O VND� 2FKOD�� 2EU]\FD�� .LOND� ZL NV]\FK� U]HN� ]D]QDF]D� VZ � REHFQR ü� QD�
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REV]DU]H� ZRMHZyG]WZD� MHG\QLH� Z� MHJR� SU]\JUDQLF]Q\FK� F] FLDFK�� FKRü� QLH�
SR]RVWDMH� EH]� ]QDF]HQLD� Z� RJyOQ\P� ZL]HUXQNX� URGRZLVND� SU]\URGQLF]HJR�� 6 � WR�
P�LQ��'UDZD��.ZLVD��6]SURWDZD��%DU\F]��.áRGDZD��5yZ�3ROVNL��

:�Z\QLNX�EDGD �PRQLWRULQJRZ\FK�ZyG�Sá\Q F\FK�SURZDG]RQ\FK�Z�URNX������
VWZLHUG]RQR��SRGREQLH�MDN�L�Z�ODWDFK�ZF]H QLHMV]\FK�Z\UD QH�]DQLHF]\V]F]HQLH�
QDMZL NV]\FK�U]HN�ZRMHZyG]WZD��JáyZQLH�SRSU]H]�Z\VRN �]DZDUWR ü�]ZL ]NyZ�
ELRJHQQ\FK��%DGDQLD�SRWZLHUG]Lá\�UyZQLH �Z�ZLHOX�SXQNWDFK�VND HQLH�
PLNURELRORJLF]QH��:�RFHQLH�RJyOQHM�MDNR FL�ZyG�U]HN�ZRMHZyG]WZD�OXEXVNLHJR�
REM W\FK�PRQLWRULQJLHP�NUDMRZ\P�]DXZD DOQ\�MHVW�EDUG]R�GX \�XG]LDá�ZyG�
SR]DNODVRZ\FK��
�

:RG\�SRG]LHPQH�
�

=DVRE\�HNVSORDWDF\MQH�ZyG�SRG]LHPQ\FK�Z�ZRMHZyG]WZLH�OXEXVNLP�Z�NR FX�
�����URNX��ZHGáXJ�GDQ\FK�3D VWZRZHJR�,QVW\WXWX�*HRORJLF]QHJR�Z\QLRVá\�������
KP y ��Z�W\P�������KP y �Z�XWZRUDFK�F]ZDUWRU] GRZ\FK�������KP y ��Z�XWZRUDFK�
WU]HFLRU] GRZ\FK�L�����KP y �Z�XWZRUDFK�NUHGRZ\FK��:L NV]R ü�]DVREyZ�
]JURPDG]RQD�MHVW�Z�*áyZQ\FK�=ELRUQLNDFK�:yG�3RG]LHPQ\FK��*=:3���1D�WHUHQLH�
ZRMHZyG]WZD�OXEXVNLHJR�]QDMGXMH�VL �GZDQD FLH�*=:3���

x� *=:3�QU�����Ä=ELRUQLN�' EQR´�
x� *=:3�QU�����Ä=ELRUQLN�'RELHJQLHZR´�
x� *=:3�QU�����Ä3UDGROLQD�7RUX �(EHUVZDOGH´�±�:DUWD�
x� *=:3�QU�����Ä3UDGROLQD�7RUX �(EHUVZDOGH´�±�1RWHü�
x� *=:3�QU�����Ä'ROLQD�NRSDOQD�:LHONRSROVND´�
x� *=:3�QU�����Ä6DQGU�U]HNL�3OLV]NL´�
x� *=:3�QU�����Ä6DQGU�.URVQR�*XELQ´�
x� *=:3�QU�����Ä3UDGROLQD�:DUV]DZD�%HUOLQ��.RáR�2GUD�´�
x� *=:3�QU�����Ä3UDGROLQD�=DVLHNL���1RZD�6yO´�
x� *=:3�QU�����Ä3UDGROLQD�%DU\F]�*áRJyZ��:�´�
x� *=:3�QU�����Ä=ELRUQLN�60�:VFKRZD´�
x� *=:3�QU�����Ä=ELRUQLN�&KRFLDQyZ�±�*R]GQLFD´�±�Z�QLHZLHONLHM�F] FL�

�
6]DFXQNRZH�]DVRE\�G\VSR]\F\MQH�ZyG�SRG]LHPQ\FK�Z\PLHQLRQ\FK�]ELRUQLNyZ�
Z\QRV] �RNRáR����������W\V��P y �G���
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-DNR ü�ZyG�SRG]LHPQ\FK�MHVW�GREUD�
�

-H]LRUD�
�

:DORUHP�NUDMREUD]RZ\P�ZRMHZyG]WZD��Z�VIHU]H�JRVSRGDUF]HM�
SU]HNáDGDM F\P�VL �JáyZQLH�QD�]DJDGQLHQLH�UR]ZRMX�UXFKX�WXU\VW\F]QHJR�MHVW�VLHü�
ZyG�VWRM F\FK��/XEXVNLH�QDOH \�GR� UHGQLFK�ZRMHZyG]WZ�]DUyZQR�SRG�Z]JO GHP�
á F]QHM�EH]Z]JO GQHM�SRZLHU]FKQL�ZyG�VWRM F\FK�MDN�WH �L�LFK�SURFHQWRZHJR�XG]LDáX���
��������NWyU\�UyZQLH �GRNáDGQLH�RGSRZLDGD�ZVND QLNRZL�Z�VNDOL�NUDMRZHM��
3RG�Z]JO GHP�OLF]HEQR FL�L�á F]QHM�SRZLHU]FKQL�]ELRUQLNyZ�ZyG�VWRM F\FK�GRPLQXMH�
URGNRZD��D�WDN H�SyáQRFQR�ZVFKRGQLD�F] ü�ZRMHZyG]WZD��1D�SR]RVWDá\P�

REV]DU]H�LFK�XG]LDá�MHVW�Z\UD QLH�PQLHMV]\��
:L NV]R ü�MH]LRU�VNXSLRQD�MHVW�QD�3RMH]LHU]X�/XEXVNLP�UR]FL JDM F\P�VL �QD�
UR]OHJá\P�REV]DU]H�SRPL G]\�GROLQDPL�2GU\�:DUW\�L�2EU\��7DP�WH �]QDMGXM �VL �
QDMZL NV]H�MH]LRUD�ZRMHZyG]WZD��1LHVá\V]��/XEQLHZVNR��/XEL ��7U]H QLRZVNLH��
:RMQRZVNLH��3DNOLFNR�:LHONLH��:LONRZVNLH��%XNRZLHFNLH��'áXJLH��*á ERNLH��&K\FLQD��
0DáF]��:LHOLFNR��%\WQLFNLH��2VWURZLFNR��/XELQLFNLH��1LHG ZLHGQR����
,QQH�ZL NV]H�MH]LRUD�WR�P�LQ��QD�NUD FDFK�SyáQRFQ\FK�2VLHN�QD�3RMH]LHU]X�
'RELHJQLHZVNLP��2VWURZLHF�QD�5yZQLQLH�'UDZVNLHM�RUD]�QDMZL NV]H�Z�FDá\P�
ZRMHZyG]WZLH�MH]LRUR�6áDZVNLH�QD�3RMH]LHU]X�6áDZVNLP�Z�F] FL�SRáXGQLRZR�
ZVFKRGQLHM��

1DWXUDOQH�DNZHQ\�PDM �SU]HZD QLH�FKDUDNWHU�U\QQRZ\�F] VWR�R�Z\UD QHM�
SRáXGQLNRZHM�RULHQWDFML��MH]LRUD�àDJRZVNLH�L�7U]H QLRZVNLH���

1D�WHUHQLH�ZRMHZyG]WZD�]QDMGXM �VL ����MH]LRUD�R�SRZLHU]FKQL�SRZ\ HM����KD��
à F]QLH�JURPDG] �RQH�SRQDG�����W\V��KP y �ZRG\��

:�URNX������Z UyG�G]LHVL FLX�EDGDQ\FK� MH]LRU�� W\ONR� MHGQR�SRVLDGDáR�ZRG\�R�
EDUG]R� GREUHM� MDNR FL� VSHáQLDM FH� QRUP\� ,� NODV\� �MH]�� 2VWURZLFD�� SL ü� ODW� ZF]H QLHM�
]DOLF]DQH� GR� NODV\� ,,��� :RG\� SL FLX� MH]LRU� ]DNZDOLILNRZDQR� GR� ,,� NODV\� �7DUQRZVNLH�
'X H�� *DUELF]�� /XELDWyZND�� 6ROHFNR�� :LHONLH� N�� :LWQLF\��� WU]HFK� �� GR� ,,,� NODV\�
F]\VWR FL� �:LHOLFNR�� /XERZR�� : GURPLHU]��� :� SU]\SDGNX� MHGQHJR� MH]LRUD� �-D VNR��
VWZLHUG]RQR�REHFQR ü�ZyG�SR]DNODVRZ\FK���

�
�
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1D�WHUHQLH�ZRMHZyG]WZD�OXEXVNLHJR�Z\VW SXM �GZD�URG]DMH�SRWHQFMDOQHJR�
]DJUR HQLH�SRZRG]LRZHJR��SRZyG �]DOHZRZD�Z�FKURQLRQ\FK�GROLQDFK�GX \FK�U]HN��
L�SRZyG �RSDGRZD�±�QD�SR]RVWDá\P�WHUHQLH��1DMZL NV]H�]DJUR HQLH�SRZRG]LRZH�
Z\VW SXMH�Z�GROLQLH�U]HNL�2GU\����

=�SRZRGX�RJUDQLF]DQ\FK�FRURF]QLH� URGNyZ�ILQDQVRZ\FK�QD�XWU]\PDQLH��
NRQVHUZDFM �L�HNVSORDWDFM �XU] G]H �PHOLRUDFML�ZRGQ\FK�SRGVWDZRZ\FK��VWDQ�
WHFKQLF]Q\�XU] G]H �K\GURWHFKQLF]Q\FK�XOHJD�SRJRUV]HQLX�Z�V]\ENLP�WHPSLH��FR�
SRZRGXMH�Z]URVW�]DJUR HQLD�SRZRG]LRZHJR�ZRMHZyG]WZD���

=á\�VWDQ�NRU\W��U]HN�L�NDQDáyZ��VWDQRZL F\FK�GRSá\Z\�JáyZQ\FK�U]HN��KDPXMH�
RGSá\Z\�ZyG�SRZLHU]FKQLRZ\FK�L�JUXQWRZ\FK�RGSURZDG]DQ\FK�VLHFL �XU] G]H �
PHOLRUDFML�V]F]HJyáRZ\FK��3RZRGXMH�WR�SRGWDSLDQLH�WHUHQyZ�]DEXGRZDQ\FK�L�UROQ\FK�
XWUXGQLDM F�OXE�XQLHPR OLZLDM F�LFK�ZáD FLZH�Z\NRU]\VWDQLH���

=QDF]QD�SRSUDZD�]DEH]SLHF]H �SU]HFLZ�SRZRG]LRZ\FK�PR H�E\ü�RVL JQL WD��
Z�UDPDFK�UHDOL]DFML�Ä3URJUDPX�GOD�2GU\�����´��3RGVWDZRZ\P�L�QDMVNXWHF]QLHMV]\P�
VSRVREHP�SRGQLHVLHQLD�EH]SLHF]H VWZD�SU]HFLZSRZRG]LRZHJR�MHVW�SODQRZDQLH�
SU]HVWU]HQQH����
�
�
�����7HUHQ\�]GHJUDGRZDQH�
�

&KDUDNWHU\VW\F]QH�GOD�ZRMHZyG]WZD�OXEXVNLHJR�MDN�L�GOD�SR]RVWDá\FK�
ZRMHZyG]WZ�SU]\JUDQLF]Q\FK�MHVW�Z\VW SRZDQLH�SUREOHPyZ�QD�REV]DUDFK�
VWDFMRQRZDQLD�E\á\FK�ZRMVN�UDG]LHFNLFK��=DJUR HQLH�]DQLHF]\V]F]HQLD�JUXQWyZ�L�ZyG�
]ZL ]NDPL�URSRSRFKRGQ\PL�QD�W\FK�REV]DUDFK�]RVWDáR�Z�GX \P�VWRSQLX�
]QHXWUDOL]RZDQH��SRGM WR�MX �ZF]H QLHM�SHZQH�G]LDáDQLD�PDM FH��QD�FHOX��
RF]\V]F]DQLH�JUXQWX��DOH�FDáNRZLWH�RF]\V]F]HQLH�W\FK�WHUHQyZ�Z\PDJD��MHV]F]H�
EDUG]R�GX \FK�QDNáDGyZ�ILQDQVRZ\FK����3UREOHPHP�MHVW�MHGQDN�QLH�W\ONR�OLNZLGDFMD�
V]NyG�HNRORJLF]Q\FK��:�RELHNWDFK�SRZRMVNRZ\FK��WDN H�W\FK��Z�NWyU\FK�
VWDFMRQRZDáR�ZRMVNR�SROVNLH��LVWQLHMH�GX \�]DVyE�QLHZ\NRU]\VWDQHM�LQIUDVWUXNWXU\��
2ELHNW\�WH��SR�RGSRZLHGQLFK�LQZHVW\FMDFK�DGDSWDF\MQ\FK�L�PRGHUQL]DF\MQ\FK�PRJ �
E\ü�Z\NRU]\VWDQH�JRVSRGDUF]R��QD�SRWU]HE\�R ZLDW\��QDXNL��NXOWXU\�F]\�VSRUWX���

3RZLHU]FKQL �JUXQWyZ�]GHZDVWRZDQ\FK�L�]GHJUDGRZDQ\FK�Z\PDJDM F\FK�
UHNXOW\ZDFML�VWDQ������������URNX���RUD]�JUXQWyZ�]UHNXOW\ZRZDQ\FK�Z�FL JX�URNX�Z�
ZRMHZyG]WZLH�OXEXVNLP�SU]HGVWDZLRQR�Z�WDEHOL�SRQL HM��*UXQW\�Z\PDJDM FH�



� ���

UHNXOW\ZDFML�]DMPXM �RN�������SRZLHU]FKQL�RJyOQHM�ZRMHZyG]WZD��1DMZL NV]H�
SRZLHU]FKQLRZR�WHUHQ\�]QDMGXM �VL �Z�SRZLDWDFK��ZJ�NROHMQR FL��� DUVNLP��
]LHORQRJyUVNLP��VWU]HOHFNR�GUH]GHQHFNLP��QRZRVROVNLP�L� DJD VNLP���
�
�
*UXQW\�]GHZDVWRZDQH�L�]GHJUDGRZDQH�Z\PDJDM FH�UHNXOW\ZDFML�RUD]�JUXQW\�

]UHNXOW\ZRZDQH�Z������U���VWDQ������������U���
� z�{X|<}0~ �8�/�l�9�C�#�*� �D��{ �#�C|"� ~ �r���<�e�h� z�{S|<}0~ �%�c{����6|"� ~ �@�%�D����}6�����c� �&|4{��<�C|

� �#�l� �#� ��~ �l��6�"�6���C�D~n�D�%�:}l� � �"�C� �#� ��~ �6�2}C���D�&� �{ �:� }"� �0�6����D�D�C�*�6�<�"�:� }"� �&}c� �
���C�
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Ü Ú Ü Å#Æ<Ç ¡<¡0©6¤X£ Ý#£l¤X¦ ¡D¨6¤h§ ¡D¨l¤g§
Ü ÁÃÅ#Æ"Ç ¢#¦C¢C¤X£ Ý"ÝC¤nÝ ¢C¤n© ÌÞ�® ¯"µ"°h¯�ß<¯�à�áh¯c­�¯#â#ã.à#¬:­=® ¯C°mä¿/À:ÁÃÂcÛ�Äæå�Ç�ËcÒ Æ#Àcç�À�Ò Å�Æ<Ç Ý<¦6¤X¦ Ý#¦l¤X¦ Ì ÌÙ Ç�Ë"Ò À&Ê Ü ¿/Û&Á Ü Ì Ì Ì Ì
�
�
�����*RVSRGDUF]H�]QDF]HQLH�WXU\VW\NL�L�SRWHQFMDá�WXU\VW\F]Q\�
ZRMHZyG]WZD�OXEXVNLHJR�
�

=H�Z]JO GX�QD�GRJRGQH�SRáR HQLH�JHRJUDILF]QH�L�ERJDFWZR�]DVREyZ�
QDWXUDOQ\FK�WXU\VW\ND�MHVW�MHGQ\P�]H�VWUDWHJLF]Q\FK�NLHUXQNyZ�UR]ZRMX�ZRMHZyG]WZD���

:RMHZyG]WZR�OXEXVNLH�SU]\M áR�Z�����U�������POQ�WXU\VWyZ��]�WHJR�����POQ��
WXU\VWyZ�NUDMRZ\FK��3RODF\�SUHIHURZDOL�NUyWNLH�SRE\W\��WUZDM FH�����GQL������
SU]\MD]GyZ���/XEXVNLH�]DMPXMH�SLHUZV]H�PLHMVFH�SRG�Z]JO GHP�OLF]E\�NUyWNLFK�
SRE\WyZ�WXU\VWyZ�SU]\E\ZDM F\FK�]�LQQ\FK�ZRMHZyG]WZ��: UyG�PLHV]ND FyZ�]�
LQQ\FK�ZRMHZyG]WZ�GRPLQRZDOL�PLHV]ND F\�NXMDZVNR�±�SRPRUVNLHJR�L�
GROQR O VNLHJR�RUD]�ZLHONRSROVNLHJR�L� O VNLHJR��/XEXVNLH�PLDáR�QDMZ\ V]\�XG]LDá�
RVyE�VWDUV]\FK������±����ODW��Z UyG�WXU\VWyZ��6]DFXMH�VL �� H�Z�FHODFK�WXU\VW\F]QR�
Z\SRF]\QNRZ\FK�SU]\MHFKDáR�GR�ZRMHZyG]WZD�����POQ��WXU\VWyZ�NUDMRZ\FK��Z�W\P�
EOLVNR�GZLH�WU]HFLH�QD���GQL�L�ZL FHM���
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=H�Z]JO GX�QD�SRáR HQLH�SU]HVWU]HQQH��JHRSROLW\F]QH�RF]HNLZDü�QDOH DáRE\���
H�Z�/XEXVNLHP�GRPLQXM F\�XG]LDá�Z�UXFKX�WXU\VW\F]Q\P�RGJU\ZDü�E G �WXU\ FL�
]DJUDQLF]QL��7DN�QLH�MHVW���FKRü�UHJLRQ�SU]RGXMH�Z�OLF]ELH�SU]HNURF]H �JUDQLF\�SU]H]�
FXG]R]LHPFyZ��Z�����U��E\áR�WR��������W\V��RVyE�WM������XG]LDáX�Z�NUDMX���
:RMHZyG]WZR�]DMPXMH�MHGQR�]�RVWDWQLFK�PLHMVF�Z�NUDMX�SRG�Z]JO GHP�OLF]E\�
SU]\M W\FK�WXU\VWyZ�]DJUDQLF]Q\FK��QD�����POQ�WXU\VWyZ�W\ONR�����POQ�E\áR�
FXG]R]LHPFDPL�����

:RMHZyG]WZR�OXEXVNLH�FKDUDNWHU\]XMH�VL �Z\VRNLP�SRWHQFMDáHP�PR OLZ\FK�GR�
Z\NRU]\VWDQLD�QDWXUDOQ\FK�]DVREyZ�WXU\VW\F]Q\FK������SRZLHU]FKQL�ZRMHZyG]WZD�
]DMPXM �REV]DU\�FKURQLRQHJR�NUDMREUD]X��1D�V]F]HJyOQ �XZDJ �]DVáXJXMH�ZLHOH�
�������SRMHG\QF]\FK�RELHNWyZ��Z�SRVWDFL�SRPQLNyZ�SU]\URG\�P�LQ���QDMVWDUV]\�G E�Z�
3ROVFH�Ä&KUREU\´��RNROLFH�6]SURWDZ\��L�QDMJUXEV]\�Ä1DSROHRQ´�NRáR�=LHORQHM�*yU\��

$QDOL]D�]DVREyZ�QDWXUDOQ\FK�VNáDQLD�VL �GR�]DRIHURZDQLD�ZDORUyZ�
VSHFMDOLVW\F]Q\FK�]ZL ]DQ\FK�]�Z\NRU]\VWDQLHP�DNZHQyZ�ZRGQ\FK��MH]LRU���FLHNyZ�
ZRGQ\FK��U]HN���,VWQLHM FH�JáyZQH�V]ODNL�NDMDNRZH�]ORNDOL]RZDQH�V �REHFQLH�QD�
U]HNDFK���'UDZD��%yEU��3OLV]ND��2EUD��*áyZQH�R URGNL� HJODUVNLH�WR���6áDZD�L��
/XEQLHZLFH��0R OLZH�MHVW�WDN H�Z\NRU]\VWDQLH�FLHNDZ\FK��Já ERNLFK�MH]LRU�GOD�SRWU]HE�
WXU\VW\NL�SRGZRGQHM��MH]��7U]H QLRZVNLH��/LSLH��1LHVá\V]��2VLHN��/XELNRZVNLH���OXE�
Z GNDUVWZD��3UHG\VSR]\FMH�UHJLRQX�]ZL ]DQH�]�F]\QQLNLHP�NUDMREUD]RZ\P�GDM �VL �
Z\NRU]\VWDü�Z�WXU\VW\FH�URZHURZHM��3U]H]�/XEXVNLH�SU]HELHJD�HXURSHMVNL�V]ODN�
URZHURZ\�5����3URIHVMRQDOQH� FLH NL�URZHURZH�SRZVWDá\�Z�RNROLFDFK�àDJRZD��RUD]�
RJyOQLH�SU]\MPXM F�±�Z�VWUHILH�SU]\JUDQLF]QHM���

1D�GX �XZDJ �]DVáXJXMH�SDáDF�EDURNRZ\�Z� DJDQLX��PLHMVFRZR ü�àDJyZ�
ZUD]�JRW\FNR�EDURNRZ\P�]DPNLHP��

'R�LQQ\FK�RELHNWyZ��LQVW\WXFML�WXU\VW\F]Q\FK�OXE��SDUDWXU\VW\F]Q\FK�]DOLF]\ü�
PR QD��)LOKDUPRQL �=LHORQRJyUVN ��$HURNOXE�=LHPL�/XEXVNLHM���/RWQLVNR�3U]\OHS��
&HQWUXP�5HKDELOLWDF\MQR��6]NROHQLRZH�Ä9LFWRULD´�Z�5DG]\QLX��

:\VW SXM FH�ZDORU\�SU]\URGQLF]H�L�DQWURSRJHQLF]QH�VWDQRZL �V]DQV �
LQWHQV\ZQLHMV]HJR�QL �GRW\FKF]DV�LFK�Z\NRU]\VWDQLD�GOD�WXU\VW\NL��$WXWHP�UHJLRQX�MHVW�
SRWHQFMDá�WNZL F\�Z�LQIUDVWUXNWXU]H�WUDQVSRUWRZHM�MHGQDN H�QLH�]DZV]H�SRNU\ZD�VL �
RQ�]�GRVW SQR FL �GR�GDQHJR�ZDORUX�WXU\VW\F]QHJR���:\EXGRZDQLH�NRPSOHNVRZHJR�
V\VWHPX�V]ODNyZ��URZHURZ\FK��NRQQ\FK��ZRGQ\FK���EXGRZD�L�PRGHUQL]DFMD�MX �
LVWQLHM FHM�LQIUDVWUXNWXU\�RUD]��RSUDFRZDQLH��L�ZGUR HQLH�RGSRZLHGQLHJR��V\VWHPX�
SURPRFML���SU]\F]\QL�VL �GR�UR]ZRMX��WXU\VW\NL�Z�ZRMHZyG]WZLH�OXEXVNLP���
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�
,QIUDVWUXNWXUD�WXU\VW\F]QD�

�
7XU\ FL�]DUyZQR�NUDMRZL��MDN�L�]DJUDQLF]QL�PLHOL�PR OLZR FL�NRU]\VWDQLD��

Z�/XEXVNLHP�]�����Uy Q\FK�RELHNWyZ�QRFOHJRZ\FK�R�Uy Q\P�VWDQGDUG]LH��������
XG]LDá�Z�RELHNWDFK�QRFOHJRZ\FK�Z�NUDMX���* VWR ü�RELHNWyZ�QRFOHJRZ\FK��RGQR QLH�
GR�SRZLHU]FKQL�L�OLF]E\�PLHV]ND FyZ��E\áD�SRGREQD�MDN� UHGQLR�Z�NUDMX��MHGQDN�
]QDF]QLH�JRUV]D�QL �Z�SR]RVWDá\FK�GZyFK�ZRMHZyG]WZDFK�SU]\JUDQLF]Q\FK���

1D�SRQDG�����W\V��WXU\VWyZ�]DJUDQLF]Q\FK�NRU]\VWDM F\FK�]�RELHNWyZ�
QRFOHJRZ\FK�Z�����U��QDMOLF]QLHMV] �JUXS �VWDQRZLOL�WXU\ FL�QLHPLHFF\������WXU\VWyZ�
]DJUDQLF]Q\FK���XNUDL VF\�������L�URV\MVF\��������7XU\ FL�]DJUDQLF]QL�NRU]\VWDM F\��
Z�/XEXVNLHP�]�RELHNWyZ�QRFOHJRZ\FK�QDMF] FLHM�Z\ELHUDOL�KRWHOH���������

6SR UyG�������PLHMVF�QRFOHJRZ\FK�W\ONR�����WR�PLHMVFD�FDáRURF]QH��
'RPLQXM F �URO �Z UyG�RELHNWyZ�QRFOHJRZ\FK�RGJU\ZDM �XVáXJL�R� UHGQLP�OXE�QLVNLP�
VWDQGDUG]LH��:L NV]R ü�RELHNWyZ�QRFOHJRZ\FK�VNODV\ILNRZDQ\FK�]RVWDáR�QD�
SR]LRPLH�PDáR�OXE�FR�QDMZ\ HM� UHGQLR�]DGDZDODM F\P�SRWU]HE\�NOLHQWyZ�±�WXU\VWyZ���

2ELHNWyZ�KRWHORZ\FK�R� UHGQLP�VWDQGDUG]LH��


��MHVW�Z�ZRMHZyG]WZLH�
VWRVXQNRZR�QLHZLHOH�����ZV]\VWNLFK�KRWHOL��Z�NUDMX������L�G\VSRQXM �RQH�W\ONR�����
PLHMVFDPL�QRFOHJRZ\PL���
�

$JURWXU\VW\ND�
:�ZRMHZyG]WZLH�OXEXVNLP�LVWQLHM �GRVNRQDáH�ZDUXQNL�GR�XSUDZLDQLD�

DJURWXU\VW\NL�]H�Z]JO GX�QD��OLF]QH�Z�FHQQH�SU]\URGQLF]R�REV]DU\��Z\VRN �OHVLVWR ü�
ZRMHZyG]WZD��GX �LOR ü�MH]LRU�L�U]HN��1LVNL�SR]LRP�LQIUDVWUXNWXU\�QD�REV]DUDFK�
ZLHMVNLFK��RUD]�SRVW SXM FH�]XER HQLH�ZVL�XWUXGQLD�MHGQDN�UR]ZyM�WHJR�W\SX�WXU\VW\NL�
Z�/XEXVNLHP��2EHFQR ü�WXU\VWyZ�QD�ZVL�PRELOL]XMH�PLHMVFRZ �OXGQR ü�GR�
DNW\ZQR FL�JRVSRGDUF]HM��SRGQRVL�SR]LRP�F\ZLOL]DF\MQ\�ZVL��VWZDU]D�V]DQV �UR]ZRMX�
JRVSRGDUVWZRP�UROQ\P��Z\ZRáXMH�SRZVWDZDQLH�QRZ\FK�ILUP�L�VNXWHF]QLH�SURPXMH�
JPLQ ��
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�� =DJUR HQLD� URGRZLVND�]ZL ]DQH�]�WXU\VW\N �L�UHNUHDFM ��
5R]ZyM�WXU\VW\NL��]ZáDV]F]D�QLHNRQWURORZDQ\��VNXWNXMH�ÄG]LNLP�]DJRVSRGDURZDQLHP´�
REV]DUyZ�FHQQ\FK�SU]\URGQLF]R�RUD]�]DJUR HQLHP� URGRZLVND�Z�]ZL ]NX�]�
LQIUDVWUXNWXU �WHFKQLF]Q �QLH�]DEH]SLHF]DM F �Z�SHáQL� URGRZLVND��QS��V\VWHP�
NDQDOL]DFML��L�RF]\V]F]DQLD� FLHNyZ��RUD]�QDGPLHUQ �OLF]E �WXU\VWyZ���Z�W\P�
]PRWRU\]RZDQ\FK���6]F]HJyOQLH�QLHSRNRM FH�Z�ZRMHZyG]WZLH�OXEXVNLP�MHVW�]MDZLVNR�
PDVRZHM�]DEXGRZ\�OHWQLVNRZHM�Z�UHMRQLH�V]F]HJyOQLH�DWUDNF\MQ\FK�MH]LRU��QLH�
]KDUPRQL]RZDQHM�Z�UDPDFK�SODQyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�L�EH]�
ZáD FLZHM�LQIUDVWUXNWXU\�WHFKQLF]QHM���
�
�
�����.RQNXUHQF\MQR ü�
�

1D�NRQLHF�����U��]DUHMHVWURZDQ\FK�E\áR�Z�ZRMHZyG]WZLH������W\V��
SRGPLRWyZ�JRVSRGDUF]\FK�DOH�RN������]DUHMHVWURZDQ\FK�SRGPLRWyZ�IDNW\F]QLH�
QLH�SURZDG]LáR�G]LDáDOQR FL�JRVSRGDUF]HM���
:�/XEXVNLHP�VWDOH�UR QLH�OLF]ED�]DUHMHVWURZDQ\FK�SRGPLRWyZ�JRVSRGDUF]\FK���
:�ZRMHZyG]WZLH�SRGREQLH�MDN�Z�FDá\P�NUDMX�Z UyG�SRGPLRWyZ�JRVSRGDUF]\FK�
GRPLQXM �ILUP\�PLNUR���D�ZL F�WH�]DWUXGQLDM FH�NLONX�SUDFRZQLNyZ��: UyG�ZV]\VWNLFK�
]DUHMHVWURZDQ\FK�SRGPLRWyZ�Z�ZRMHZyG]WZLH�GRPLQXM �SRGPLRW\�EDUG]R�PDáH����
�Z�ZL NV]R FL�RVRE\�IL]\F]QH�QLH�]DWUXGQLDM FH� DGQ\FK�SUDFRZQLNyZ����

3URGXNFMD�SU]HP\VáRZD�Z]URVáD�Z�ZRMHZyG]WZLH�Z�SU]HFL JX�URNX�
����������R�������1DMZL NV]H�]QDF]HQLH�Z�SURGXNFML�SU]HP\VáRZHM�PD�SURGXNFMD�
GUHZQD�L�Z\UREyZ�]�GUHZQD�RUD]�]H�VáRP\�L�ZLNOLQ\�VWDQRZL FD�������XG]LDá�Z�
RJyOQHM�SURGXNFML�SU]HP\VáRZHM�UHJLRQX��:�VWUXNWXU]H�SU]HP\VáRZHM�ZRMHZyG]WZD�
OXEXVNLHJR�GRPLQXM �EUDQ H�R�PDá\P�]DDQJD RZDQLX�WHFKQRORJLF]Q\P���

:�HNVSRUFLH�ZRMHZyG]WZD�Z�����U��VWUXNWXUD�WRZDURZD�QDGDO�MHVW�
QLHNRU]\VWQD��GRPLQXM �GREUD�VXURZFRFKáRQQH��

�
�
�
�

�
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=QDF]HQLH�EUDQ �SU]\V]áR FL�
�

2�DWUDNF\MQR FL�JRVSRGDUNL�UHJLRQX�GHF\GXMH�QRZRF]HVQR ü�SU]HP\VáX��
1DNáDG\�QD�G]LDáDOQR ü�EDGDZF]R�UR]ZRMRZ �SRQRV]RQH�Z�OXEXVNLFK�SRGPLRWDFK�Z�
SRUyZQDQLX�GR�LQQ\FK�ZRMHZyG]WZ�L�NUDMX�RVL JDM �VNUDMQLH�QLVNLH�ZDUWR FL���

2�QRZRF]HVQR FL�L�]GROQR FL�GR�NRQNXURZDQLD� ZLDGF]\�UyZQLH �OLF]ED�
SU]HGVL ELRUVWZ��NWyU\P�SU]\]QDQR�QRUP\�,62��:HGáXJ�GDQ\FK�]�PDUFD�����U��
�,%Q*5��Z�/XEXVNLHP�SU]\]QDQR����QRUP�,62���VHULD�������%\áD�WR�QDMQL V]D�
ZDUWR ü�Z�NUDMX�D�NROHMQH�ZRMHZyG]WZR� ZL WRNU]\VNLH�PLDáR�LFK�GZXNURWQLH�ZL FHM���
�

6áDER FL�NRQNXUHQF\MQH���REV]DU\�SUREOHPRZH�
�

.RQNXUHQF\MQR ü�ZRMHZyG]WZD�WR�SU]HGH�ZV]\VWNLP�NRQNXUHQF\MQR ü�ILUP�
]ORNDOL]RZDQ\FK�Z�UHJLRQLH��D�ZL F�NRQNXUHQF\MQR ü�Z\WZDU]DQ\FK�SU]H]�QLH�GyEU�
F]\�XVáXJ��]DUyZQR�QD�U\QNX�UHJLRQDOQ\P�MDN�L�QD�U\QNDFK�]DJUDQLF]Q\FK��
6\WXDFMD�VHNWRUD�063�SRWZLHUG]D�QLVN �NRQNXUHQF\MQR ü�ILUP�OXEXVNLFK��:�
GRPLQXM F\P�VHNWRU]H�063�SU]HZD DM �SRGPLRW\�PDáH������ZV]\VWNLFK�SRGPLRWyZ�
]DWUXGQLD�QLH�ZL FHM�QL ���RVyE���0DM F�QD�XZDG]H�� H�ZL NV]R ü�]�W\FK�SRGPLRWyZ�
G]LDáD�Z�VIHU]H�KDQGOX�L�MHVW�Z\SRVD RQD�Z�EDUG]R�QLVNL�NDSLWDá�PR QD�VWZLHUG]Lü�� H�
VHNWRU�063���SRZV]HFKQLH�RNUH ODQ\�MDNR�QDMEDUG]LHM�HODVW\F]Q\�L�RWZDUW\�QD�]PLDQ\�
QD�U\QNX���MHVW�WX�Z�U]HF]\ZLVWR FL��VHNWRUHP�VáDE\P��PLHU] F�ZLHONR FL �
]DDQJD RZDQHJR�NDSLWDáX�L�OLF]E �SUDFRZQLNyZ����

*áyZQ �EDULHU �RJUDQLF]DM F �UR]ZyM�063�MHVW��EUDN�V\VWHPRZHJR�ZVSDUFLD�
SU]HGVL ELRUF]R FL�Z�NUDMX��V]F]HJyOQLH�Z�SROLW\FH�NUHG\WRZHM��D�WDN H�RJUDQLF]RQH�
ZVSDUFLH�Z�]DNUHVLH�VSHFMDOLVW\F]Q\FK��XVáXJ�V]NROHQLRZ\FK�L�GRUDGF]\FK�RUD]�EUDN�
V\VWHPX�ZVSDUFLD�LQQRZDF\MQR FL�JRVSRGDUNL���

&KáRQQR ü�U\QNX�OXEXVNLHJR���MHGHQ�]�F]\QQLNyZ�PRJ F\FK�SU]\FL JQ ü�
LQZHVWRUyZ���MHVW�QLVND��=DUyZQR�QLVNLH�GRFKRG\�OXGQR FL�MDN�L�VWRVXQNRZR�GURJL�
NRV]\N�GyEU�L�XVáXJ�XMHPQLH�ZSá\ZDM �QD�VLá �QDE\ZF] ��

3RGVWDZRZ\�ZVND QLN�SR]LRPX�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR���SURGXNW�
NUDMRZ\�EUXWWR�QD���PLHV]ND FD�RVL JD�Z�UHJLRQLH�ZDUWR ü�QL V] �RG� UHGQLHM�
NUDMRZHM�������� UHGQLHM�NUDMRZHM��DOH�]Uy QLFRZDQLH�ZHZQ WU]�UHJLRQX�MHVW�
QLHZLHONLH��Z�SRGUHJLRQLH�JRU]RZVNLP�������� UHGQLHM�ZRMHZyG]NLHM�L�Z�SRGUHJLRQLH�
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]LHORQRJyUVNLP������� UHGQLHM�ZRMHZyG]NLHM��:�SRUyZQDQLX�GR� UHGQLHM�XQLMQHM��3.%�
ZRMHZyG]WZD�OXEXVNLHJR�Z\QRVL��������
�
�����3ROVNR�QLHPLHFND�VSHF\ILND�
�

2EV]DU�JUDQLF]Q\�ZRMHZyG]WZD�OXEXVNLHJR�L�NUDMX�]ZL ]NRZHJR�
%UDQGHQEXUJLD�UR]FL JD�VL �SR�REX�VWURQDFK�2GU\�L�1\V\�Z]GáX �GáXJLHM�QD�����NP�
JUDQLF\�OXEXVNR��EUDQGHQEXUVNLHM��NWyUD�MHVW�UyZQRF]H QLH�]HZQ WU]Q �JUDQLF �8QLL�
(XURSHMVNLHM��:RMHZyG]WZR�OXEXVNLH�JUDQLF]\�Z�F] FL�SRáXGQLRZR��]DFKRGQLHM�]�
NUDMHP�]ZL ]NRZ\P�6DNVRQL ��RN�����NP�JUDQLF\���

=QDPLHQQH�GOD�SROVNR�QLHPLHFNLHJR��OXEXVNR�±�EUDQGHQEXUVNLHJR��REV]DUX�
JUDQLF]QHJR�MHVW�MHJR�FHQWUDOQH�SRáR HQLH�Z�(XURSLH� URGNRZHM��7D�JHRJUDILF]QD��
L�VSRáHF]QR���HNRQRPLF]QD�UROD�SRPRVWX�SRPL G]\�(XURS �=DFKRGQL �D� URGNRZR���
ZVFKRGQL �MHVW�PRFQ �VWURQ �WHJR�REV]DUX�L�PD�LVWRWQH�]QDF]HQLH�GOD�LQWHJUDFML�
3ROVNL�]�8(��2EV]DU�WHQ�Z\ND]XMH�Z�ZLHOX�PLHMVFDFK�]QDF]QH�VáDER FL�SRQLHZD �QD�
VNXWHN�ZSURZDG]HQLD�JRVSRGDUNL�U\QNRZHM��QRZH�JRVSRGDUF]H�VWUXNWXU\�]QDMGXM �VL ��
Z�EXGRZLH��GODWHJR�WH �Z�OXEXVNR�±�EUDQGHQEXUVNLP�REV]DU]H�JUDQLF]Q\P�ZLGRF]QD�
MHVW�G\VSURSRUFMD�Z�SRWHQFMDOH�JRVSRGDUF]\P��.UDM�]ZL ]NRZ\�%UDQGHQEXUJLD�PD�
3.%�QD�PLHV]ND FD�Z�Z\VRNR FL����� UHGQLHM�8(�SRGF]DV�JG\�ZRMHZyG]WZR�
OXEXVNLH������� UHGQLHM�8(��
�
�����6\WXDFMD��VSRáHF]QD�
�

=�EDGD �SU]HSURZDG]RQ\FK�Z�����U��Z\QLND��]H�����OXEXVNLFK�URG]LQ� \MH�
SRQL HM�JUDQLF\�QLHGRVWDWNX��=�SRPRF\�VSRáHF]QHM�Z�/XEXVNLHP�NRU]\VWDáR�SUDZLH�
����MHJR�PLHV]ND FyZ���2]QDF]D�WR�� H�����PLHV]ND FyZ�ZRMHZyG]WZD�RG�NLONX�ODW�
QLH�SRVLDGD�GRFKRGyZ�JZDUDQWXM F\FK�PLQLPXP�HJ]\VWHQFML�L�]QDMGXMH�VL �SRQL HM�
JUDQLF\�XEyVWZD���:�EOLVNR�SRáRZLH�URG]LQ�NRU]\VWDM F\FK�]�SRPRF\�VSRáHF]QHM��
SU]\F]\Q �NRU]\VWDQLD�]�SRPRF\�E\áR�EH]URERFLH��D�URG]LQ\�RVyE�EH]URERWQ\FK�
FKDUDNWHU\]RZDá\�VL �QDMQL V]\P�SR]LRPHP�GRFKRGyZ��3UREOHP�EH]URERWQ\FK�
NRU]\VWDM F\FK�]�SRPRF\�VSRáHF]QHM�QDUDVWD�ZUD]�]�SRJDUV]DM F �VL �V\WXDFM �QD�
U\QNX�SUDF\���
�
�
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�����=DSRWU]HERZDQLH�QD�VLá �URERF] �
�

:VND QLN�]DWUXGQLHQLD��Z�URNX�������Z�PLDVWDFK�Z\QRVLá������D�QD�REV]DUDFK�
ZLHMVNLFK�±��������:�SRV]F]HJyOQ\FK�ZRMHZyG]WZDFK�QDMQL V]\�ZVND QLN�
]DWUXGQLHQLD�Z�PLH FLH�]DQRWRZDQR�Z� ZL WRNU]\VNLP�±��������D�QDMZ\ V]\��
Z�PD]RZLHFNLP�±��������:VND QLN�]DWUXGQLHQLD�QD�REV]DUDFK�ZLHMVNLFK�E\á�
QDMQL V]\�Z�ZRMHZyG]WZLH�OXEXVNLP��������D�QDMZ\ V]\�Z�ZRMHZyG]WZLH�áyG]NLP�
����������

%H]SR UHGQL ��SU]\F]\Q �EH]URERFLD�Z�ZRMHZyG]WZLH�OXEXVNLP�MHVW�EUDN�
PLHMVF�SUDF\�OXE�WH �]D�PDáD�LFK�OLF]ED��FR�Z\QLND�]��DQDOL]\�GRVW SQ\FK�RIHUW�SUDF��=�
URNX�QD�URN�VSDGD�OLF]ED�RIHUW�SUDF\��

3U]HSURZDG]RQH�V\PXODFMH�RGQR QLH�NV]WDáWRZDQLD�VL �V\WXDFML�QD�
ZRMHZyG]NLP�U\QNX�SUDF\�Z�ODWDFK�������L������SRND]XM �� H�MH OL�QLH�]PLHQL�VL �
OLF]ED�PLHMVF�SUDF\�Z�ZRMHZyG]WZLH�WR�Z�����U��VWRSD�EH]URERFLD�Z\QLHVLH��������
QDWRPLDVW�Z�����U���������2F]\ZL FLH�SU]\M WH�]DáR HQLD�V �RSW\PLVW\F]QH�JG\ �QLH�
XZ]JO GQLD�VL �WX�OLNZLGRZDQ\FK�PLHMVF�SUDF\��6\PXODFMH�SRND]XM �SRQDGWR�LOH�
PLHMVF�SUDF\�WU]HED�VWZRU]\ü�E\�XWU]\PDü�SR]LRP�EH]URERFLD�]�����U���D�ZL F�
��������2ND]XMH�VL �� H�W\ONR�GR������U��WU]HED�E\��XWZRU]\ü�EOLVNR������W\VL FD�
QRZ\FK�PLHMVF�SUDF\��

�
�
�
�
�
�
�
�
�
�
�
�
�
�



������$QDOL]D�6:27�ZRMHZyG]WZD�OXEXVNLHJR�ZJ��=32�55�
0RFQH�VWURQ\� 6áDEH�VWURQ\� 6]DQVH� =DJUR HQLD�

3RáR HQLH�JHRSROLW\F]QH�
x� %OLVNR ü�GX \FK�FHQWUyZ�

JRVSRGDUF]R�NXOWXUDOQ\FK��
�3R]QD ��6]F]HFLQ��:URFáDZ��
%HUOLQ���

x� 3U]HELHJ�GZyFK�
PL G]\QDURGRZ\FK�RVL�
WUDQ]\WRZ\FK�SU]H]�WHUHQ�
ZRMHZyG]WZD��

x� 3U]HELHJ�WUDV\�PDJLVWUDOL�
NROHMRZ\FK�SU]H]�UHJLRQ�

x� 3HU\IHU\MQH�SRáR HQLH�Z�8(�L�Z�3ROVFH�
�

x� :]PRFQLHQLH�ZVSyáSUDF\�
WUDQVJUDQLF]QHM�]�
1LHPFDPL�

x� 3RZL ]DQLD�JRVSRGDUF]H�]�
V VLHGQLPL�FHQWUDPL�
JRVSRGDUF]\PL�

�

x� 3ROLW\ND�3ROVNL�
VNRQFHQWURZDQD�E G]LH�QD�
Z]PRFQLHQLX�ZVFKRGQLHM�
JUDQLF\��NWyUD�MHVW�
]HZQ WU]Q �JUDQLF �8(�

x� 0DáH�ZRMHZyG]WZR�]�GREU �
LQIUDVWUXNWXU �PR H�VWDü�VL �
NRU\WDU]HP�WUDQ]\WRZ\P�

x� %UDN�PRVWyZ�
XPR OLZLDM F\FK�
]ZL NV]HQLH�OLF]E\�SU]HM ü�
JUDQLF]Q\FK�L�SRá F]H �
UHJLRQX�]�8(�

=DVRE\�QDWXUDOQH��
x� $WUDNF\MQH�]DVRE\�SU]\URGQLF]H�

�ODV\��ZRG\��SDUNL�NUDMREUD]RZH��
x� =QDF]QD�LOR ü�RELHNWyZ�R�GX HM�

XQLNDWRZR FL��RELHNW\�VDNUDOQH��
PLHMVFD�WUDG\FML�KLVWRU\F]Q\FK��
PLHMVFD�SU]\URGQLF]H��

x� :\VRNL�VWRSLH ��]DQLHF]\V]F]HQLD�
ZyG��Z�V]F]HJyOQR FL�U]HN��

x� 6WUXNWXUD�ODVyZ��ODV\�PáRGH��JáRZQLH�
PRQRNXOWXU\�VRVQRZH���

x� 1LHNRU]\VWQH�ZDUXQNL�QDWXUDOQH�GOD�
UROQLFWZD�

x� 0R OLZR ü�UR]ZRMX�
WXU\VW\NL�

x� :\VRNL�XG]LDá�WHUHQyZ�SRG�
RFKURQ �MHVW�EDULHU �GOD�
UR]ZRMX�JRVSRGDUF]HJR�

x� :]URVW�XG]LDáX�
RGáRJRZDQ\FK�JUXQWyZ�

/XGQR ü�L�VWUXNWXUD�RVDGQLFWZD�
x� 6WDá\�SU]\URVW��OLF]E\�OXGQR FL��
x� .RU]\VWDQD�VWUXNWXUD�

GHPRJUDILF]QD�
x� %UDN�GRPLQDFML�MHGQHJR�R URGND��

Z\UyZQDQ\�UR]ZyM�UHJLRQX�

x� 1LVND�J VWR ü�]DOXGQLHQLD�
�

x� 3RZROL�VWDU]HM FD�VL �
OXGQR ü�MHVW�SRWHQFMDáHP�
UHJLRQX�

x� 3U]\�FRUD]�WUXGQLHMV]HM�
V\WXDFML�JRVSRGDUF]HM�
Z]UR QLH�RGSá\Z��OXGQR FL�
�JáyZQLH�PáRG\FK��GR�
VLOQLHMV]\FK�V VLHGQLFK�
UHJLRQyZ�
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,QIUDVWUXNWXUD�
x� * VWD�VLHü�GUyJ�
x� /RWQLVNR�Z�%DELPR FLH�
x� '\QDPLF]Q\�UR]ZyM�

WHOHNRPXQLNDFML��VWDFMRQDUQHM�L�
NRPyUNRZHM���

�

x� 1LVNLH�SDUDPHWU\��WHFKQLF]QH�GUyJ��
EUDN�REZRGQLF�ZLHOX�PLDVW�

x� %UDN�RIHUW�LQZHVW\F\MQ\FK��FHQWUyZ�
WHFKQRORJLL�L�PLHMVF�WZRU]HQLD�
SU]HGVL ELRUVWZ�����

x� 'HNDSLWDOL]DFMD�VLHFL�NROHMRZHM�L�]á\�MHM�
VWDQ�WHFKQLF]Q\��

x� 6áDEH�Z\SRVD HQLH�JPLQ�Z��
LQIUDVWUXNWXU �WHFKQLF]Q �

x� %UDNL�Z�]DNUHVLH�LQIUDVWUXNWXU\�
NV]WDáFHQLD�]DZRGRZHJR��VSRáHF]QHM�L�
]GURZLD�

x� /LF]QH�]GHJUDGRZDQH�]DVRE\�
SU]HP\VáRZH�L�ZRMVNRZH�

�
x� Z\NRU]\VWDQLH�

]DDGRSWRZDQ\FK�]DVREyZ�
ZRMVNRZ\FK�L�
SU]HP\VáRZ\FK�GOD�
VSRáHF]QR�JRVSRGDUF]HJR�
UR]ZRMX���

x� GREUH�Z\SRVD HQLH�
LQIUDVWUXNWXUDOQH�VWZRU]\�
NRU]\VWQH�ZDUXQNL�GOD�
UR]ZRMX��

x� Z]URVW�LQZHVW\FML��ZRNyá�
ORWQLVND�Z�%DELPR FLH�Z�
]ZL ]NX�Z�EXGRZ �SRUWX�
FDUJR��

x� DNW\ZQH�Z\NRU]\VWDQLH�
SRWHQFMDáX�VSRáHF]H VWZD�
LQIRUPDF\MQHJR�

x� 1LVND�J VWR ü�]DOXGQLHQLD�
SRGQRVL�NRV]W\�EXGRZ\�
LQIUDVWUXNWXU\�

x� 1LVNLH�GRFKRG\�JPLQ�
x� .RQNXUHQFMD�V VLHGQLFK�

SRUWyZ�ORWQLF]\FK�%HUOLQD�L�
3R]QDQLD�

x� =á\�VWDQ�LQIUDVWUXNWXU\�
RJUDQLF]D�UR]ZyM�WXU\VW\NL�

%DGDQLD�L�UR]ZyM��WHFKQRORJLH�L�LQQRZDFMH��
x� ,VWQLHM F\�SRWHQFMDá�QDXNRZ\�QD�
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x� %UDN�QRZ\FK�NLHUXQNyZ�
ÄLQQRZDF\MQ\FK´�QD�
XF]HOQLDFK�

�

URGRZLVNR�
x� 'X \�XG]LDá�REV]DUyZ�
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ZRMHZyG]WZD�
x� 1LVNL�VWRSLH �]DQLHF]\V]F]HQLD�
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x� EUDN�NRPSOHNVRZHJR�UR]ZL ]DQLD�
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NLFK�
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x� 'X D�OLF]ED�]DJUDQLF]Q\FK�

LQZHVWRUyZ���SU]HGVL Z]L ü��
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x� %UDN�V\VWHPRZHJR�
ZVSDUFLD�GOD�063�Z�NUDMX��
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SRV]XNLZDQLX�SUDF\�
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EH]URERFLX��

x� :\VRNL�XG]LDá�RVyE�VáDER�
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EH]URERWQ\FK��

x� 1LHNRU]\VWQD�VWUXNWXUD�Z\NV]WDáFHQLD�

x� 3RSUDZD�V\WXDFML�
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PáRG]LH \�L�NRELHW�QD�
U\QNX�SUDF\�G]L NL�
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063��

x� .RU]\ FL�GOD��LQZHVWRUyZ�
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SRZVWDZDQLH�PLHMVF�SUDF\���

5ROQLFWZR�L�UR]ZyM�REV]DUyZ�ZLHMVNLFK�
x� 6WRVXQNRZR�GX D�SRZLHU]FKQLD�
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5HJLRQDOQD�'\UHNFMD�/DVyZ�3D VWZRZ\FK�Z�
=LHORQHM�*yU]H�MHVW�MHGQ �]�VLHGHPQDVWX�MHGQRVWHN�
DGPLQLVWUDF\MQ\FK�/DVyZ�3D VWZRZ\FK��
=DVL J�WHU\WRULDOQ\�5'/3�Z�=LHORQHM�*yU]H�Z\QRVL�
������NP è ��*UDQLF]\�RQD�RG�SyáQRF\�]�5'/3�Z�
6]F]HFLQLH��RG�ZVFKRGX�]�5'/3�Z�3R]QDQLX�RUD]�
RG�SRáXGQLD�]�5'/3�ZH�:URFáDZLX��=DFKRGQL �
JUDQLF �5'/3�Z�=LHORQHM�*yU]H�VWDQRZL�JUDQLFD�
3D VWZD��

3RZLHU]FKQLD�RJyOQD�JUXQWyZ�E G F\FK�Z�
]DU] G]LH�QDGOH QLFWZ�ZFKRG] F\FK�Z�VNáDG�5'/3�
Z\QRVL�ZJ�VWDQX�QD������������U�������������KD��
�]�F]HJR������������KD�VWDQRZL �ODV\��

:�/DVDFK�3D VWZRZ\FK�SRGVWDZRZ\PL�MHGQRVWNDPL�Z�V\VWHPLH�]DU] G]DQLD�
V �QDGOH QLFWZD��1D�WHUHQLH�5'/3�Z�=LHORQHM�*yU]H�IXQNFMRQXMH����QDGOH QLFWZ�RUD]�
��VDPRG]LHOQH�]DNáDG\��2 URGHN�7UDQVSRUWX�/H QHJR�Z� ZLHERG]LQLH�RUD]�
*RVSRGDUVWZR�5\EDFNLH�/DVyZ�3D VWZRZ\FK�Z� DUDFK���:�VNáDG�QDGOH QLFWZ�
ZFKRG]L�����OH QLFWZ���
3RG]LDá�5'/3�QD�QDGOH QLFWZD�SU]HGVWDZLD�SRQL V]D�U\FLQD��
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���������3U]HFL WQD�SRZLHU]FKQLD�MHGQHJR�QDGOH QLFWZD�Z\QRVL�������W\V��KD��Z�NUDMX�
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�3U]HFL WQD�SRZLHU]FKQLD�MHGQHJR�OH QLFWZD�Z\QRVL���������KD��Z�NUDMX�������KD���
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5HJLRQDOQD�'\UHNFMD�/DVyZ�3D VWZRZ\FK���
Z�=LHORQHM�*yU]H�SRáR RQD�MHVW��Z�WU]HFK�
ZRMHZyG]WZDFK�±�Z�SU]HZD DM FHM�PLHU]H�Z�
OXEXVNLP���������W\V��KD��F] FLRZR��Z��
ZLHONRSROVNLP��������W\V��KD��RUD]�QLHZLHOND�F] ü�
Z�GROQR O VNLP�������W\V��KD���
=DVL JLHP�VZRLP�REHMPXMH����SRZLDWyZ��Z�W\P�
MHGQR�PLDVWR�QD�SUDZDFK�SRZLDWX��RUD]����JPLQ��
�
�
�
�
�

�
:HGáXJ�UHJLRQDOL]DFML�SU]\URGQLF]R�±�OH QHM�ODV\�5'/3�]QDMGXM �VL �Z��.UDLQLH�

,,,�±�:LHONRSROVNR�±�3RPRUVNLHM��']LHOQLF\�3RMH]LHU]D�/XEXVNLHJR�L�Z�QLHZLHONLP�
SURFHQFLH�Z�']LHOQLF\�1L]LQ\�:LHONRSROVNR�±�.XMDZVNLHM�RUD]�Z�9�±� O VNLHM��
']LHOQLF\�5yZQLQ\�'ROQR O VNLHM��

2PDZLDQ\�REV]DU�]RVWDá�XNV]WDáWRZDQ\�Z�F]DVLH�GZyFK�RVWDWQLFK��
]ORGRZDFH ��F] ü�SRáXGQLRZ �REHMPXMH�=ORGRZDFHQLH� URGNRZRSROVNLH�Z�VWDGLDOH�
:DUW\��F] ü�SyáQRFQ �REHMPXMH�=ORGRZDFHQLH�3yáQRFQRSROVNLH�Z�VWDGLDOH�JáyZQ\P��
ID]LH�OHV]F]\ VNLHM���

8WZRU\�JHRORJLF]QH�Z\VW SXM FH�QD�W\P�WHUHQLH�SRFKRG] �JáyZQLH�]�RNUHVX�
&]ZDUWRU] GX��:L NV]R ü�]�QLFK�]ZL ]DQD�MHVW�]�3OHMVWRFHQHP���P��LQ���SLDVNL�
]ZDáRZH��VDQGURZH�SOHMVWRFH VNLH�SLDVNL�U]HF]QH��=QDF]Q �SRZLHU]FKQL �]DMPXM �
XWZRU\�+RORFHQX�]ZL ]DQH�]�WRUIDPL��PXUV]DPL��SLDVNDPL�U]HF]Q\PL�KRORFH VNLPL�D�
WDN H�SRODPL�SLDVNyZ�HROLF]Q\FK�SU]\NU\ZDM F\FK�VWDUV]H�XWZRU\�RUD]�
DNXPXOXM F\FK�VL �Z�Z\GPDFK��:�ZLHOX�PLHMVFDFK�Z\VW SXM �XWZRU\�7U]HFLRU] GX��
8WZRU\�WHJR�RNUHVX�WR�JáyZQLH�Lá\�SOLRFH VNLH��DOH�Z\VW SXM �UyZQLH �SLDVNL�
WU]HFLRU] GRZH��JOLQ\�WU]HFLRU] GRZH�RUD]�ORNDOQH�SRNáDG\�Z JOD�EUXQDWQHJR��
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6LHGOLVND�ERURZH�Z�5'/3�Z�=LHORQHM�*yU]H�SRUDVWDM �Z�SU]HZD DM FHM�PLHU]H�

MHGQRURGQH��MHGQRZLHNRZH�L�MHGQRJDWXQNRZH�GU]HZRVWDQ\�VRVQRZH�]�QLHZLHONLP�
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URGRZLVNX�MDN�L�UHSUH]HQWDFM �JDWXQNRZ �RUD]�]�XZDJL�QD�VSRU �ED] �QDVLHQQ �
VRVQ\�SRVSROLWHM��
� ,OR ü�W\FK�XSUDZ�URNURF]QLH�Z]UDVWD�ZUD]�]�X \WNRZDQLHP�U EQ\P�L�
RGQDZLDQLHP�SRZLHU]FKQL�Z�EORNDFK�XSUDZ�SRFKRGQ\FK��
�
'U]HZD�GRERURZH��3ODQWDFMH�QDVLHQQH��3ODQWDF\MQH�XSUDZ\�QDVLHQQH��

=RVWDá\� ]DáR RQH� UyZQLH � SODQWDFMH� QDVLHQQH� G EX� EH]V]\SXáNRZHJR��
3ODQRZDQH� MHVW� ]DáR HQLH� SODQWDFML� QDVLHQQHM� OLS\� GUREQROLVWQHM� RUD]� SODQWDF\MQHM�
XSUDZ\�QDVLHQQHM�PRGU]HZLD�HXURSHMVNLHJR��
6 � WR�GRGDWNRZH�]DGDQLD�NWyUH�QLH�E\á\�SODQRZDQH�Z�Ä3URJUDPLH´�D�V � UHDOL]RZDQH�
SU]H]� 5'/3� Z� FHOX� ]DFKRZDQLD� FHQQ\FK� ]DVREyZ� JHQRZ\FK�� 2EHFQLH� QD� WHUHQLH�
5'/3�]DLQZHQWDU\]RZDQH�V ��SODQWDFMH�QDVLHQQH�±����KD�RUD]����KD�SODQWDF\MQ\FK�
XSUDZ�QDVLHQQ\FK��

5HDOL]DFMD�]DáR H �RERZL ]XM FHJR��Ä�3URJUDPX�]DFKRZDQLD�OH Q\FK�]DVREyZ�
JHQRZ\FK�L�KRGRZOL�VHOHNF\MQHM�GU]HZ�OH Q\FK�Z�3ROVFH�QD�ODWD�����������´�RUD]�
UR]SRF] FLH�LGHQW\ILNDFML�JHQHW\F]QHM�LVWQLHM F\FK�RELHNWyZ��$NWXDOQLH�]DGDQLD�
U]HF]RZH�Z\QLNDM FH�]�Ä3URJUDPX´�V �MX �SUDNW\F]QLH�]UHDOL]RZDQH��:REHF�QRZ\FK�
LQIRUPDFML��D�]ZáDV]F]D�RSUDFRZDQLD�RSHUDWyZ�JOHERZR�VLHGOLVNRZ\FK�]DFKRG]L�
NRQLHF]QR ü�ZHU\ILNDFML�Z�]DNUHVLH�]DNáDGDQLD�XSUDZ�SRFKRGQ\FK�]H�]ZL NV]RQ\P�
XG]LDáHP�JDWXQNyZ�OL FLDVW\FK��=DNáDGDQH�V �SODQWDFMH�QDVLHQQH�G EX�
EH]V]\SXáNRZHJR�GOD�]ZL NV]HQLD�SURGXNFML� Rá G]L�GR�]DNáDGDQLD�XSUDZ�
SRFKRGQ\FK��2EHFQD�ZLHONR ü�GZyFK�SODQWDFML�QDVLHQQ\FK�G EX�EH]V]\SXáNRZHJR�
Z\QRVL����KD��
�
2FKURQD�Uy QRURGQR FL�JDWXQNRZHM�

2EV]DU�5'/3�Z�=LHORQHM�*yU]H�FKDUDNWHU\]XMH�VL �]QDF]Q\P�]Uy QLFRZDQLHP�
U]H E\�WHUHQX��E G FHM�Z\QLNLHP�G]LDáDOQR FL�ORGRZFyZ��3yáQRFQD�F] ü�
RPDZLDQHJR�WHUHQX�]RVWDáD�XNV]WDáWRZDQD�SU]H]�]ORGRZDFHQLH�EDáW\FNLH��QDWRPLDVW�
F] ü�SRáXGQLRZD�SU]H]�]ORGRZDFHQLH� URGNRZRSROVNLH��1DMZL NV]D�SRZLHU]FKQL �
]DMPXM �FKDUDNWHU\VW\F]QH�GOD�WHJR�WHUHQX�UyZQLQ\�VDQGURZH��SR]D�W\P�Z\VW SXM �
OLF]QH�GROLQ\�U]HF]QH��MH]LRUD��]DEDJQLRQH�]DJá ELHQLD�RUD]��Z\VRF]\]Q\�PRUHQRZH�L�
U\QQ\�ORGRZFRZH�%H]SR UHGQL �NRQVHNZHQFM �WDNLHM�EXGRZ\�JHRPRUIRORJLF]QHM�MHVW�
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RNUH ORQ\�XNáDG�VLHGOLVN��ZDUXQNXM F\�Z\VW SRZDQLH�RNUH ORQ\FK�JDWXQNyZ�UR OLQ��
JU]\EyZ�L�]ZLHU] W��F] VWR�]ZL ]DQ\FK�W\ONR�]�RNUH ORQ\P�W\SHP�VLHGOLVND��

']L NL�SURJUDPRZL��Ä$NW\ZQD�RFKURQD�U]DGNLFK�L�]DJUR RQ\FK�UR OLQ�
QDF]\QLRZ\FK�QD�WHUHQLH�5'/3�=LHORQD�*yUD´�]LGHQW\ILNRZDQR������JDWXQNyZ��FR�
VWDQRZL�������LFK�OLF]E\�Z�3ROVFH��-HVW�WR�Z\QLNLHP�Z\VW SRZDQLD�QD�W\P�WHUHQLH�
WDNVRQyZ�]�Uy Q\FK�JUXS�JHRJUDILF]Q\FK��:\VW SXM �WX�]DUyZQR�JDWXQNL�DWODQW\FNLH��
JyUVNLH�MDN�L�ERUHDOQH��F] VWR�QD�NUD FDFK�]DVL JX��:�ODWDFK�����������VWDQ�
UR]SR]QDQLD�PR H�Z]URVQ ü�FR�QDMZ\ HM�R�NLOND�QRZ\FK�JDWXQNyZ��QD�SHZQR�MHGQDN�
]ZL NV]\�VL �OLF]ED�QRZ\FK�VWDQRZLVN�U]DGNLFK�UR OLQ��NWyUD�Z�URNX������Z�Z\QLNX�
FHORZHM�DNFML�SRV]XNLZDZF]HM�Z]URVáD�]������GR������VWDQRZLVN���

2EHFQLH�]DLQZHQWDU\]RZDQR�����JDWXQNyZ�UR OLQ�FKURQLRQ\FK�Z�W\P����]�
3ROVNLHM�&]HUZRQHM�.VL JL��

3U]\F]\QLDM F�VL �GR�RFKURQ\�JDWXQNyZ�UR OLQ�]ZL ]DQ\FK�]�WHUHQDPL�
ZLOJRWQ\PL��EDJLHQQ\PL�L�WRUIRZLVNDPL�NRQVHNZHQWQLH�E G]LH�UHDOL]RZDQ\�SURJUDP�
PDáHM�UHWHQFML��RSLVDQ\�Z�GDOV]HM�F] FL��G]L NL�F]HPX�]DFKRZDQH�]RVWDQ �
RGSRZLHGQLH�VLHGOLVND�����

=�SU]HGVL Z]L ü�GRW\F] F\FK�DNW\ZQHM�RFKURQ\�FHQQ\FK�JDWXQNyZ�á NRZ\FK�
MDNLPL�V �VWRUF]\NL��]UHDOL]RZDQR�Z�NLONX�QDGOH QLFWZDFK�G]LDáDQLD�SROHJDM FH�QD�
Sy Q\P�NRV]HQLX�]DSHZQLDM F\P�UR]ZyM�SRSXODFML�VWRUF]\NyZ���

6WDQ� ZLDWD�]ZLHU] W���RSUyF]�SWDNyZ���VWZLHUG]RQR�����JDWXQNyZ�RUD]�SáD]yZ�
L�JDGyZ��á F]QLH����JDWXQNL��MHVW�QLHVWHW\�SUDZLH�QLHUR]SR]QDQ\��6]DFXMH�VL ��L �QD�
WHUHQLH�5'/3�Z\VW SXMH������JDWXQNyZ�IDXQ\�Z�W\P�����SUDZQLH�FKURQLRQ\FK��
�]�3ROVNLHM�&]HUZRQHM�.VL JL�±����JDWXQNyZ���:�ODWDFK�����������Z�Z\QLNX�
G]LDáDOQR FL�QRZRSRZVWDáHJR�8QLZHUV\WHWX�=LHORQRJyUVNLHJR�PR H�QDVW SLü�
]QDF] FH�]ZL NV]HQLH�LOR FL�GDQ\FK�LQZHQWDU\]DF\MQ\FK����

:�FHOX�RFKURQ\�Uy QRURGQR FL�JDWXQNRZHM�]ZLHU] W�QD�WHUHQLH�5'/3�E\á\�L�V �
QDGDO�UHDOL]RZDQH�VSHFMDOQH�SURJUDP\�PDM FH�QD�FHOX�SRSUDZ �ZDUXQNyZ� \FLD�
SRV]F]HJyOQ\FK�JDWXQNyZ�OXE�JUXS�]ZLHU] W�]ZL ]DQ\FK�]�RNUH ORQ\P�W\SHP�
URGRZLVND���

:V]HONLH�G]LDáDQLD�]ZL ]DQH�]�DNW\ZQ �RFKURQ �UR OLQ�L�]ZLHU] W�V �
X]JDGQLDQH�]�:RMHZyG]NLP�.RQVHUZDWRUHP�3U]\URG\��

:�FHOX�RFKURQ\�QDMU]DGV]\FK�JDWXQNyZ�JDGyZ�L�LFK�ELRWRSyZ�UHDOL]RZDQH�V �
SURJUDP\�DNW\ZQHM�RFKURQ\� yáZLD�EáRWQHJR�RUD]�DNW\ZQHM�RFKURQ\�Z \��
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:�FHOX�RFKURQ\�JLQ F\FK�NXUDNyZ��NWyU\FK�RVWDWQLH�VWDQRZLVND�Z�3ROVFH�]DFKRGQLHM�
]QDMGXM �VL �Z�SRáXGQLRZHM�F] FL�5'/3��UHDOL]RZDQ\�MHVW�SURJUDP��DNW\ZQHM�RFKURQ\�
JáXV]FD�L�FLHWU]HZLD��

2G�SRáRZ\�ODW�����UHDOL]RZDQD�MHVW�QD�W\P�WHUHQLH��ZVSyOQLH�]�.RPLWHWHP�
2FKURQ\�2UáyZ��VWUHIRZD�RFKURQD�JQLD]G�SWDNyZ�GUDSLH Q\FK�L�ERFLDQD�F]DUQHJR��
']L NL�WHM�DNFML�OLF]HEQR ü�W\FK�JDWXQNyZ�XVWDELOL]RZDáD�VL �L�REHFQLH�]DXZD DOQ\�MHVW�
QLHZLHONL�WUHQG�Z]URVWRZ\��:�URNX������QD�WHUHQLH�5'/3�]QDMGRZDáR�VL ����VWUHI�
RFKURQQ\FK�R�á F]QHM�SRZLHU]FKQL�������KD�]�F]HJR�����KD�VWDQRZLáR�VWUHI �RFKURQ\�
FLVáHM��:�ODWDFK�����������SU]HZLG\ZDQ\�MHVW�QLHZLHONL�Z]URVW�OLF]E\�VWUHI��]ZL ]DQ\�

PL G]\�LQQ\PL�]�HNVSDQVM �ELHOLND��
3URJUDP\�RFKURQ\�JDWXQNRZHM�UHDOL]RZDQH�V �ZVSyOQLH�]�RUJDQL]DFMDPL�

HNRORJLF]Q\PL�OXE�LQVW\WXFMDPL�QDXNRZ\PL��NWyUH�WR�SRGPLRW\�PRJ �RWU]\PDü�
]HZQ WU]QH� URGNL�ILQDQVRZH�QD�UHDOL]DFM �ZZ��SURJUDPyZ��JáRZQLH�]�(NRIXQGXV]X���
8G]LDá�/DVyZ�3D VWZRZ\FK�WR�SU]HGH�ZV]\VWNLP�XGRVW SQLHQLH�PDWHULDáyZ�
NDUWRJUDILF]Q\FK��ED]�GDQ\FK��SRPRF�VSHFMDOLVWyZ��SU]HSURZDG]DQLD�LQZHQWDU\]DFML�
Z�IRUPLH�DQNLHWRZHM�RUD]�XGRVW SQLDQLH�PDWHULDáyZ�L� URGNyZ�WUDQVSRUWX���

2FKURQ �Uy QRURGQR FL�JDWXQNRZHM�5'/3�Z�=LHORQHM�*yU]H�UHDOL]XMH�VL �
MHGQDN�JáRZQLH�SRSU]H]�]DFKRZDQLH�L�NV]WDáWRZDQLH�FHQQ\FK�SU]\URGQLF]R�L�JLQ F\FK�
ELRWRSyZ��G]L NL�F]HPX�FKURQLRQH�V �FDáH�JUXS\�JDWXQNyZ�]ZL ]DQ\FK�]�GDQ\P�
W\SHP� URGRZLVND�SU]\URGQLF]HJR��
�
2FKURQD�Uy QRURGQR FL�HNRV\VWHPRZHM��

3RPLPR�EDUG]R�GX HJR�XG]LDáX�VLHGOLVN�ERURZ\FK��MDN�ZVSRPQLDQR�SRZ\ HM��
G]L NL�]Uy QLFRZDQHM�U]H ELH�WHUHQX��Z\VW SXM �UyZQLH �VLHGOLVND�X]QDZDQH�]D�
U]DGNLH�L�FHQQH�Z�VNDOL�UHJLRQX�L�NUDMX��6LHGOLVND�ODVyZ�ZLOJRWQ\FK��EDJLHQQ\FK�L�
á JRZ\FK�]DMPXM FH�SRZLHU]FKQL ��������KD�FKURQLRQH�V �SRSU]H]�QDGDQLH�NDWHJRULL�
ODVyZ�ZRGRFKURQQ\FK�RUD]�Z�QLHNWyU\FK�SU]\SDGNDFK�]DOLF]HQLD�GR�JRVSRGDUVWZD�
VSHFMDOQHJR���

=QDF]Q �F] ü�SRZLHU]FKQL�]DU] G]DQHM�SU]H]�5'/3�VWDQRZL �JUXQW\�
QLHOH QH��RNRáR����W\V��KD���������Z�W\P�������KD�VWDQRZL �FHQQH�SU]\URGQLF]R�
HNRV\VWHP\�EDJQD��WRUIRZLVND��Z\GP\��ZU]RVRZLVND��=ELRUQLNL�ZRGQH�RUD]�VWDZ\�
KRGRZODQH�VWDQRZL FH� URGRZLVNR� \FLD�SWDNyZ�ZRGQR�EáRWQ\FK�]DMPXM �á F]QLH�
�����KD���
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:�FHOX�RFKURQ\�FHQQ\FK�HNRV\VWHPyZ�PRNUDGáRZ\FK���ZRGQ\FK��EDJLHQQ\FK�
L�WRUIRZ\FK�]QDMGXM F\FK�VL �Z�]DU] G]LH�/DVyZ�3D VWZRZ\FK�SRGM WR�MX �G]LDáDQLD�
]ZL NV]DM FH�PDá �UHWHQFM ��8]\VNDQR�ZLGRF]Q\�HIHNW�SRSUDZ\�XZLOJRFHQLD�QD�
SRQDG�����KD���

'R�URNX������REM WR�RFKURQ �Z�IRUPLH�X \WNyZ�HNRORJLF]Q\FK�����RELHNWyZ��
JáyZQLH�PRNUDGáRZ\FK�R�á F]QHM�SRZLHU]FKQL������KD���

3U]\�XG]LDOH�:RMHZyG]NLHJR�.RQVHUZDWRUD�3U]\URG\�WZRU]RQH�V �QRZH�
UH]HUZDW\�FKURQL FH�QDMU]DGV]H�L�QDMEDUG]LHM�]DJUR RQH�W\S\�VLHGOLVN��

1LHEDJDWHOQ �VSUDZ ��MH HOL�FKRG]L�R�RFKURQ �VLHGOLVN�MHVW�ZáD FLZH�LFK�
UR]SR]QDQLH��ZDUXQNXM FH�RNUH ORQ\�VSRVyE�]DJRVSRGDURZDQLD��:HGáXJ�VWDQX�QD�
�����������URNX�����QDGOH QLFWZ�SRVLDGDáR�RSUDFRZDQLD�JOHERZR�VLHGOLVNRZH���

=QDF] FR�Z]UyVá�VWDQ�ZLHG]\�R�ZDORUDFK�SU]\URGQLF]\FK�QDGOH QLFWZ��
:V]\VWNLH�MHGQRVWNL�SRVLDGDM �DNWXDOL]RZDQH�QD�ELH FR�3URJUDP\�2FKURQ\�
3U]\URG\��2G������URNX�SURZDG]RQD�MHVW�UyZQLH �FL JáD�ZDORU\]DFMD�SU]\URGQLF]D�
QDGOH QLFWZ���
�
2ELHNW\�SU]\URGQLF]H�REM WH�RFKURQ �SUDZQ ��

:HGáXJ�VWDQX�QD������������U��QD�WHUHQLH�5'/3�]QDMGRZDáR�VL �������W\V�KD�
REV]DUyZ�REM W\FK�RFKURQ �SUDZQ ��
�
5H]HUZDW\���

1DMFHQQLHMV]H�REV]DU\�FKURQLRQH�V �Z����UH]HUZDWDFK�SU]\URG\�]DMPXM F\FK�
á F]QLH�QD�WHUHQDFK�/DVyZ�3D VWZRZ\FK�SRZLHU]FKQL ������KD��
6SR UyG�WHM�OLF]E\����UH]HUZDWyZ�VWDQRZL �UH]HUZDW\�OH QH��SRZ������KD���QDWRPLDVW�
���SR]RVWDá\FK�RELHNWyZ�R�á F]QHM�SRZLHU]FKQL�����KD�VWDQRZL����UH]HUZDWyZ�
WRUIRZLVNRZ\FK����UH]HUZDW\�IORU\VW\F]QH�RUD]�SR�MHGQ\P�UH]HUZDFLH�ZRGQ\P��
IDXQLVW\F]Q\P�L�NUDMREUD]RZ\P���
�
3DUNL�NUDMREUD]RZH��

1D�WHUHQLH�WXWHMV]HM�5'/3�]QDMGXM �VL �F]WHU\�SDUNL�NUDMREUD]RZH��àDJRZVNL��
*U\ \ VNL��.U]HVL VNL�RUD]�3DUN�.UDMREUD]RZ\�àXN�0X DNRZD���

-DNR�IRUPD�ZLHONRSRZLHU]FKQLRZD�]DMPXM �Z�JUDQLFDFK�DGPLQLVWUDF\MQ\FK�
5'/3��������KD��]�F]HJR��������KD�VWDQRZL�SRZLHU]FKQL �OH Q ��
�
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2EV]DU\�FKURQLRQHJR�NUDMREUD]X��
����������1DMZL NV] �REV]DURZR�IRUP �RFKURQ\�SU]\URG\�MHVW�QD�WHUHQLH�5'/3�MHGHQ�
REV]DU�FKURQLRQHJR�NUDMREUD]X�FKURQL F\�SRZLHU]FKQL ���������KD�JUXQWyZ�OH Q\FK��
�
0LHMVFD�UR]URGX�L�UHJXODUQHJR�SU]HE\ZDQLD�]ZLHU] W�FKURQLRQ\FK��

:�URNX������QD�WHUHQLH�5'/3�]QDMGRZDáR�VL ����VWUHI�RFKURQQ\FK�R�á F]QHM�
SRZLHU]FKQL�������KD��]�F]HJR�����KD�VWDQRZLáR�VWUHI �RFKURQ\� FLVáHM��2EHFQLH�QD�
WHUHQLH�5'/3�]QDMGXMH�VL ����VWUHI�RUáD�ELHOLND�����VWUHI�ERFLDQD�F]DUQHJR����VWUHI�NDQL�
UG]DZHM����VWUHID�NDQL�F]DUQHM�L���VWUHID� yáZLD�EáRWQHJR��2EVHUZRZDQ\�MHVW�Z]URVW�
OLF]HEQR FL�RUáD�ELHOLND���
�
3RPQLNL�SU]\URG\��

1D�WHUHQLH�ODVyZ�WXWHMV]HM�5'/3�]QDMGXMH�VL �����SRPQLNyZ�SU]\URG\��
6SR UyG�WHM�OLF]E\������WR�SRMHG\QF]H�GU]HZD��*UXS\�GU]HZ��F] VWR�Z�SRVWDFL�DOHL��
VWDQRZL ����SRPQLNL�SU]\URG\��]D �VSR UyG�WZRUyZ�SU]\URG\�QLHR \ZLRQHM�SRPQLNDPL�
MHVW���ROEU]\PLFK�JáD]yZ��,VWQLHMH�UyZQLH �����SRZLHU]FKQLRZ\FK�SRPQLNyZ�SU]\URG\�
R�á F]QHM�SRZLHU]FKQL�������KD��6 �WR�]DUyZQR�VWDQRZLVND�U]DGNLFK�UR OLQ��GáXJRV]D�
NUyOHZVNLHJR��G]LHZL üVLáD�EH]áRG\JRZHJR��OLOLL�]áRWRJáyZ��ZLGáDND�VSáDV]F]RQHJR��
NLONX�JDWXQNyZ�VWRUF]\NyZ�MDN�L�NRORQLD�F]DSOL�VLZHM�RUD]�IUDJPHQW\�FHQQ\FK�
GU]HZRVWDQyZ��
�
8 \WNL�HNRORJLF]QH��

1D�WHUHQLH�5'/3�]QDMGXMH�VL �REHFQLH�����X \WNyZ�HNRORJLF]Q\FK�R�á F]QHM�
SRZ����������KD��

:LHONR ü�W\FK�RELHNWyZ�MHVW�EDUG]R�]Uy QLFRZDQD�L�Z\QRVL�RG������KD�GR������
KD��6 �WR�QDMF] FLHM�HNRV\VWHP\�ZRGQR�EáRWQH�WDNLH�MDN�EDJQD��WRUIRZLVND��
VWDURU]HF]D��WHUHQ\�]DOHZLVNRZH�F]\� UyGOH QH�RF]ND�ZRGQH��DOH�RFKURQ �REM WH�V �
UyZQLH �PXUDZ\�NVHURWHUPLF]QH�L�Z\GP\� UyGO GRZH��1DMFLHNDZV]H�X \WNL�
HNRORJLF]QH�WR�WRUIRZLVND�QLVNLH�L�SU]HM FLRZH�]�FLHNDZ\PL�UR OLQDPL���
�
3UDFH�]PLHU]DM FH�GR�]ZL NV]HQLD�ELRUy QRURGQR FL��
�
3U]HEXGRZD�GU]HZRVWDQyZ�L�ZSURZDG]DQLH�GUXJLHJR�SL WUD��
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&HOHP�ZSURZDG]DQLD�GUXJLHJR�SL WUD�L�SU]HEXGRZ\�GU]HZRVWDQyZ�MHVW�
Z]ERJDFHQLH�VNáDGX�JDWXQNRZHJR����VWUXNWXU\�GU]HZRVWDQX�L�SRSUDZD�VWDQX�VLHGOLVN�
]QLHNV]WDáFRQ\FK�SU]H]�PRQRNXOWXU\����'RW\F]\�GU]HZRVWDQyZ�QLHGRVWRVRZDQ\FK�
VNáDGHP�GR�VLHGOLVND��F] VWR�QD�JUXQWDFK�SRUROQ\FK����]QLHNV]WDáFRQ\FK�L�
]GHJUDGRZDQ\FK��E G F\FK�SRG�ZSá\ZHP�HPLVML�SU]HP\VáRZ\FK��F]\�REV]DUDFK�
SRNO VNRZ\FK�D�QLH�E G F\FK�Z�ID]LH�UR]ZRMX�XPR OLZLDM FHM�X \WNRZDQLH�U EQH���
� 3ODQ�XU] G]DQLD�ODVX��GOD�QDGOH QLFWZ�5'/3�Z�=LHORQHM�*yU]H�SU]HZLGXMH�
UHGQLRURF]QH�ZSURZDG]DQLD�PáRGHJR�SRNROHQLD�GR�GU]HZRVWDQyZ�SU]HGU EQ\FK�QD�

SRZLHU]FKQL�RN������KD��
� :LHONR FL�SU]HEXGRZ\�Z�NODVDFK�ZLHNX�L�VLHGOLVNDFK�SU]HGVWDZLD�SRQL V]\�
GLDJUDP��
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:������U��ZSURZDG]RQR�����KD�GUXJLHJR�SL WUD��
� 5yZQRF]H QLH�UHDOL]XMH�VL �GRVWRVRZDQLH�VNáDGyZ�JDWXQNRZ\FK�

GU]HZRVWDQyZ�GR�FHOyZ�JRVSRGDUNL�OH QHM�Z�X \WNRZDQLX�U EQ\P��ZSURZDG]DQLH�
JDWXQNyZ�GRVWRVRZDQ\FK�GR�VLHGOLVN��RUD]�SRSU]H]�SLHO JQDFM �GU]HZRVWDQyZ�
PáRGV]\FK��SURPRZDQLH�JDWXQNyZ�OL FLDVW\FK���(IHNW\�W\FK�SUDF�SU]HGVWDZLRQH�
]RVWDá\�QD�Z\NUHVLH��Z�UR]G]LDOH����XG]LDá�SRGVWDZRZ\FK�JDWXQNyZ�QD�
SRV]F]HJyOQ\FK�VLHGOLVNDFK�Z�,D�NODVLH�ZLHNX����
�
:SURZDG]DQLH�SRGV]\WyZ��

1D�QDMVáDEV]\FK�VLHGOLVNDFK�]DELHJ�WHQ�Z]ERJDFD�Uy QRURGQR ü�ELRORJLF]Q �L�
Z]PDJD�RSyU�ELRORJLF]Q\�Z�PRPHQFLH�Z\VW SLHQLD�]DJUR H ��=H�Z]JO GX�QD�
RJUDQLF]HQLD�ILQDQVRZH�Z�URNX������ZSURZDG]RQR�SRGV]\W\�W\ONR�QD����KD���
�
2GQRZLHQLD�QDWXUDOQH�RUD]�Z]ERJDFDQLH�SXOL�JHQRZHM�RGQRZLH ���

2EHFQLH�LVWQLHM �QLHZLHONLH�PR OLZR FL�]ZL NV]HQLD�RGQRZLH �G EX�L�EXND����������
:�ZDUXQNDFK�]LHORQRJyUVNLFK�Z�Z\QLNX�ZLHOROHWQLFK�REVHUZDFML�VWZLHUG]RQR�� H�
RGQDZLDQLH�QDWXUDOQH�VRVQ\�ZL H�VL �]�GX \P�U\]\NLHP�XGDWQR FL���
�
=DOHVLHQLD���

5'/3�Z�=LHORQHM�*yU]H�]JRGQLH�]�]DVDGDPL�JRVSRGDUNL�OH QHM�]DZDUW\PL�Z�
8VWDZLH�R�ODVDFK�UHDOL]XMH�.UDMRZ\�3URJUDP�=ZL NV]DQLD�/HVLVWR FL��=DOHVLDQH�V �
JUXQW\�ZáDVQH�L�SU]HM WH�RG�$5:63��:�ODWDFK������±������SU]HM WR������KD�JUXQWyZ�
GR�]DOHVLHQLD��:�ODWDFK������±������]DOHVLRQR������KD���à F]QLH�]�VXNFHVM �
QDWXUDOQ �Z������U��]DOHVLRQR�����KD��&HOHP�]ZL NV]HQLD�OHVLVWR FL�Z�QDV]HM�5'/3�
MHVW�SRZL NV]DQLH�GX \FK�NRPSOHNVyZ�OH Q\FK��á F]HQLH� UHGQLFK�L�PDá\FK�Z�MHGHQ�
REV]DU�RUD]�WZRU]HQLH�PL G]\�QLPL�SRZL ]D �Z�IRUPLH�NRU\WDU]\�HNRORJLF]Q\FK��
,VWRWQH�MHVW�WH �UHJXORZDQLH�JUDQLF\�LVWQLHM F\FK�XNáDGyZ�SU]HVWU]HQQ\FK��=DOHVLHQLD�
ORNDOL]RZDQH�V �QD�]ELRUQLNDFK�ZyG�SRG]LHPQ\FK��ZRGRG]LDáDFK��1D�]DOHVLDQ\FK�
SRZLHU]FKQLDFK�NV]WDáWRZDQD�MHVW�JUDQLFD�SROQR�OH QD��SRSU]H]�Z]ERJDFDQLH�MHM�
JDWXQNRZR�L�VWUXNWXUDOQLH��
�
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7ZRU]HQLH�RELHNWyZ�PDáHM�UHWHQFML���
2G�ZLHOX�ODW�UHDOL]RZDQH�V �G]LDáDQLD�]PLHU]DM FH�GR�]ZL NV]HQLD�UHWHQFML�Z�

ODVDFK��2G�URNX������UHDOL]RZDQ\�MHVW�ZH�ZVSyáSUDF\�]�.OXEHP�3U]\URGQLNyZ�]H�
ZLHERG]LQD�ZVSyOQ\�SURJUDP�Ä$NW\ZQD�RFKURQD�PRNUDGHá�3ROVNL�=DFKRGQLHM´��

PDM F\�QD�FHOX�SRSUDZ �ZDUXQNyZ�ZLOJRWQR FLRZ\FK�Z�QDMFHQQLHMV]\FK�
SU]\URGQLF]R�RELHNWDFK�PRNUDGáRZ\FK��:�]ZL ]NX�]�SURJUDPHP�]RVWDá\�
SU]HSURZDG]RQH�V]NROHQLD�GOD�SUDFRZQLNyZ�QDGOH QLFWZ��SRZVWDá�SRUDGQLN�PDáHM�
UHWHQFML�L�RFKURQ\�PRNUDGHá��'R�URNX������]RVWDáR�Z\EXGRZDQ\FK�Z�UDPDFK�
SURJUDPX�����]DVWDZHN�Uy QHJR�W\SX��GUHZQLDQH�SURVWH��GUHZQLDQH�Z]PRFQLRQH��
GUHZQLDQR�NDPLHQQH��QD�á F]Q �NZRW ���������]á��Z�FDáR FL�VILQDQVRZDQH�SU]H]�
(NRIXQGXV]��']L NL�EXGRZLH�]DVWDZHN�QDVW SLáR�SROHSV]HQLH�XZRGQLHQLD�JOHE\�L�
WRUIyZ�RUD]�SRZVWDQLH�Sá\WNLFK�UR]OHZLVN�QD�á F]QHM�SRZLHU]FKQL�����KD��5yZQROHJOH�
QDGOH QLFWZD�Z\EXGRZDá\�ZáDVQ\P�NRV]WHP��á F]QLH����]DVWDZNL�Uy QHJR�W\SX���
�
�������=DOHVLDQLH��NV]WDáWRZDQLH�JUDQLF\�SROQR�OH QHM��
�

/LQLD�VW\NX�SRZLHU]FKQL�OH Q\FK�L�X \WNyZ�UROQ\FK�NV]WDáWRZDQD�MHVW�Z�WHQ�
VSRVyE�E\�SU]HELHJDáD�Z�VSRVyE�áDJRGQ\��]JRGQ\�]�Z\PRJDPL�HVWHW\NL�NUDMREUD]X��
2EHFQLH��JG\�FL DU�]DOHVLH �SU]HMPXM �ZáD FLFLHOH�SU\ZDWQL�V]F]HJyOQLH�ZD QH�MHVW�
Z\]QDF]HQLH�QD�V]F]HEOX�JPLQ�JUDQLF\�UROQR��OH QHM�MX �QD�HWDSLH�VSRU] G]DQLD�L�
X]JDGQLDQLD�SODQyZ�SU]HVWU]HQQHJR�]DJRVSRGDURZDQLD���

8SUDZ\�]DNáDGDQH�QD�JUXQWDFK�SRUROQ\FK�V �ZLHORJDWXQNRZH��QD�JUDQLF\�
SROQR�OH QHM�]DNáDGDQH�V �HNRWRQ\�ERJDWH�JDWXQNRZR�L�VWUXNWXUDOQLH��*DWXQNL�
OL FLDVWH�XDNW\ZQLDM �RELHJ�ELRJHQyZ��VSU]\MDM F�QDWXUDOQHPX�]DVLHGODQLX�JOHE�
SRUROQ\FK�SU]H]�ZáD FLZH�GOD�ODVX�RUJDQL]P\��=DOHVLHQLD�]DSHZQLDM �RFKURQ �
]DVREyZ�ZRGQ\FK�SRSU]H]�QDVDG]HQLD�Z��LFK�RWRF]HQLX�� UyGOLVN�RUD]�WHUHQyZ�
]ELRUQLNyZ�ZyG�SRG]LHPQ\FK��=DOHVLHQLD�Z]ERJDFDM �Uy QRURGQR ü�ELRORJLF]Q ��
UR]V]HU]DM �]DVL JL�HNRV\VWHPyZ�OH Q\FK��Z�W\P�WZRU] �NRU\WDU]H�HNRORJLF]QH�
QRZ\FK�NRPSOHNVyZ��PRG\ILNXM F�PLNUROLPDW��1DOH \�UyZQLH �SRGNUH OLü�� H�
]DOHVLHQLD�SRZRGXM �]QDF] F\�Z]URVW�DNXPXODFML�Z JOD�DWPRVIHU\F]QHJR�Z�
QRZRSRZVWDM F\FK�HNRV\VWHPDFK�OH Q\FK����
�
�������$NXPXODFMD�Z JOD�DWPRVIHU\F]QHJR�Z�HNRV\VWHPDFK�OH Q\FK��
�
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A
B A$A
CDA&A$A
C B A$A
E&A&A$A
E B A$A
F&A&A$A
F B A$A

CDG:H$F&IJCKG&G$E CKG:G$F&ILE$A&A&E E$A&A$F&ILE$AMCDA
N�O)P#Q)R OTS$U#V'ODW�Q'O N P)Q#R OTS&U)V$ODWLQ$OYXZQ#R [DSK\#]&^_O
N P#R OY`KS `:R ]&^_O

3RZLHU]FKQLD�OH QD�5'/3�Z\QRVL�DNWXDOQLH���������KD��D�]DVRE\�GU]HZQH����
��������P a ��FR�GDMH�����P a �KD�� UHGQL�ZLHN�±������ODW���
1DMVWDUV]H�GU]HZRVWDQ\�±��SRZ\ HM����ODW��G ERZH�L�EXNRZH�]DMPXM �SRZLHU]FKQL �
�������KD���WM��������SRZ��RJyOQHM��]�PDV �����������P a ���WM���������
1DMPáRGV]H�GU]HZRVWDQ\����SRQL HM����ODW�� ZLHUNRZH�L�PRGU]HZLRZH�]DMPXM �������
KD���WM��������SRZLHU]FKQL�RJyOQHM��]�PDV ���������P a ���WM���������
3U]HZD DM F\P�JDWXQNLHP�MHVW�VRVQD�]DMPXM FD�SRZLHU]FKQL ���������KD���WM�������
���]�PDV ������������P a ���WM���������� UHGQL�ZLHN�±������ODW��

: JLHO�DWPRVIHU\F]Q\�ZL ]DQ\�MHVW�Z�JOHELH�OH QHM�QD�SRZ����������KD�±�
JáyZQLH��Z�SR]LRPLH�SUyFKQLF]Q\P��RNRáR�������W\V��WRQ�URF]QLH��RUD]�Z�Z\QLNX�
IRWRV\QWH]\�Z�GU]HZRVWDQLH��RGNáDGDQLH�VL �SU]\URVWX�±�RNRáR�������W\V��WRQ�URF]QLH���

']L NL�RGSRZLHGQLHPX�SODQRZDQLX�FL ü�L�Z\ZD RQHPX�VWRVXQNRZL�SR]\VNDQLD�
GR�SU]\URVWX�]DVRE\�5'/3�URVQ �]�URNX�QD�URN�]�XZDJL�QD�RGNáDGDQLH�VL �F] FL�
SU]\URVWX�QD�SQLX��:�ODWDFK������±������]DVRE\�Z]URVá\�]������������P a �Z������U��
GR������������P a ��Z�URNX�������F]\OL� UHGQLRURF]QLH�R�����������P a ��

3U]HFL WQLH�X \WNXMH�VL �Z�5'/3�RNRáR������SU]\URVWX�ELH FHJR�EUXWWR��
1D�WHUHQLH�FDáHM�5'/3�RG������URNX�]DEURQLRQH�MHVW�SDOHQLH�JDá ]L�L�UHV]WHN�

SR]U ERZ\FK��:V]\VWNLH�SR]RVWDáR FL�SR�Z\URELRQ\FK�VRUW\PHQWDFK�V �UR]GUDEQLDQH�
L�ZUDFDM �GR�QDWXUDOQHJR�RELHJX�PDWHULL�Z�OHVLH��

5yZQLH �Z�UDPDFK�F]\V]F]H �Sy Q\FK�Z�PáRGQLNDFK��V]F]HJyOQLH�QD�
VáDEV]\FK�VLHGOLVNDFK��SR]RVWDZLD�VL �Z�OHVLH�Z\FL WH�GU]HZND�FHOHP�Z]ERJDFHQLD�
JOHE\�Z�SUyFKQLF ��

:�ODWDFK�����������QD�RJyOQD�SRZLHU]FKQL �]U EyZ��������KD��FL FLD�
F] FLRZH�±�5E�,,�L�,,,�SURZDG]RQR�QD�SRZLHU]FKQL�����KD�±�WM��������
:�ODWDFK�����������QD�RJyOQ �SRZLHU]FKQL �]U EyZ��������KD��FL FLD�F] FLRZH�±�
5E�,,�L�,,,�SURZDG]RQR�QD�SRZLHU]FKQL�������KD�
±�WM���������

'R�URNX������ UHGQLRURF]Q\�HWDW�
SRZLHU]FKQLRZ\�FL ü�E G]LH�Z\QRVLá�������KD�
]�WHJR�U EQLH�]XSHáQH�5E�,E��,F�±�������KD�±�
��������FL FLD�JQLD]GRZH�]XSHáQH�5E�,G�±�����
KD�±���������FL FLD�F] FLRZH�5E�,,D��E��G��H���
,,,G�±�����KD�±���������



� ���

=DELHJL�SLHO JQDF\MQH�Z�UDPDFK�KRGRZOL�ODVX�XNLHUXQNRZDQH�E G �QD�
SRSUDZ �VWUXNWXU\�JDWXQNRZHM��GRVWRVRZDQLH�JDWXQNyZ�GU]HZ�GR�ZDUXQNyZ�VLHGOLVND�
Z�FHOX�]ZL NV]HQLD�VWDELOQR FL�� \ZRWQR FL�L�RGSRUQR FL�ODVyZ�RUD]�Z]PRFQLHQLD�
QDWXUDOQ\FK�PHFKDQL]PyZ�UHJXODF\MQ\FK��
�
�����:�]DNUHVLH�IXQNFML�VRFMDOQ\FK��
�
�������:VSyáG]LDáDQLH�5'/3�Z�=LHORQHM�*yU]H�]H�VSRáHF]H VWZHP�
�

5HDOL]RZDQH�SU]H]�5HJLRQDOQ �'\UHNFM �/DVyZ�3D VWZRZ\FK�Z�=LHORQHM�
*yU]H��RUD]�ZV]\VWNLH�SRGOHJáH�MHGQRVWNL�NRQWDNW\�]�RWRF]HQLHP�PDM �Uy QRURGQ\�
FKDUDNWHU��3R�SLHUZV]H�V �WR�NRQWDNW\�LQVW\WXFMRQDOQH��RSDUWH�R�Z\ND]�W]Z��VWURQ�
WU]HFLFK��:\ND]�WDNL�REHMPXMH�LQVW\WXFMH��RUJDQL]DFMH�SR]DU] GRZH��]DZRGRZH��
SU]HGVWDZLFLHOVWZD��XF]HOQLH��LWG��]DLQWHUHVRZDQH�]�Uy Q\FK�Z]JO GyZ�JRVSRGDUN �
OH Q ��2EHFQLH�QD�WHUHQLH�5'/3�G]LDáD��ZVSyáSUDFXMH�]�ODVDPL�����RUJDQL]DFML�
VSRáHF]Q\FK��VSRáHF]QR�±�]DZRGRZ\FK��ZVSyáSUDFXM F\FK�]�OH QLFWZHP��6 �WR��
�
��� &HORZ\�=ZL ]HN�*PLQ�
��� .OXE�2FKURQ\� URGRZLVND���SU]\�8QLZHUV\WHFLH��=LHORQRJyUVNLP�
��� /LJD�2FKURQ\�3U]\URG\�=DU] G�2NU JX��Z�*RU]RZLH�:LHONRSROVNLP�
��� /LJD�2FKURQ\�3U]\URG\�=DU] G�2NU JX�Z�=LHORQHM�*yU]H�
��� .OXE�3U]\URGQLNyZ�Z� ZLHERG]LQLH�
��� 3ROVNL�.OXE�(NRORJLF]Q\�2NU J�/XEXVNL�
����6WRZDU]\V]HQLH�*PLQ�5]HF]\SRVSROLWHM�3ROVNLHM��(XURUHJLRQ�Ä�6SUHZD�1\VD�%yEU�´�
��� =ZL ]HN�+DUFHUVWZD�3ROVNLHJR�&KRU JLHZ�=LHPL�/XEXVNLHM�
��� =DU] G�:RMHZyG]NL�=ZL ]NX�2FKRWQLF]\FK�6WUD \�3R DUQ\FK�5]HF]\SRVSROLWHM�3ROVNLHM�:RMHZyG]WZD�/XEXVNLHJR�Z�=LHORQHM�*yU]H�
����3ROVND�,]ED�*RVSRGDUF]D�3U]HP\VáX�'U]HZQHJR�
����6WRZDU]\V]HQLH�,Q \QLHUyZ�L�7HFKQLNyZ�/H QLFWZD�L�'U]HZQLFWZD�
����3ROVNLH�7RZDU]\VWZR�/H QH�
����::)�±� ZLDWRZ\�)XQGXV]�QD�5]HF]�3U]\URG\�
����::)�±�%LXUR�3URMHNWX�/DV\�3ROVNLH�
����3ROVNLH�7RZDU]\VWZR�2FKURQ\�3U]\URG\�6DODPDQGUD�
����.RPLWHW�2FKURQ\�2UáyZ��5HJLRQ�:LHONRSROVND�L�=LHPLD�/XEXVND� �
����3ROVNL�=ZL ]HN�àRZLHFNL�=DU] G�2GG]LDáX�=LHORQD�*yUD�
����3ROVNL�=ZL ]HN�: GNDUVNL�2GG]LDá�=LHORQD�*yUD�
����8U] G�:RMHZyG]NL�Z�*RU]RZLH���.XUDWRULXP�2 ZLDW\�Z�*RU]RZLH�:ONS��
����2 URGHN�'RVNRQDOHQLD�1DXF]\FLHOL�Z�=LHORQHM�*yU]H�



� ���

�
6]F]HJyOQ\�FKDUDNWHU�PD�ZVSyáG]LDáDQLH�/DVyZ�3D VWZRZ\FK�]�3D VWZRZ �L�

2FKRWQLF] �6WUD �3R DUQ ��:VSyáG]LDáDQLH�WR�NV]WDáWRZDáR�VL �QD�SU]HVWU]HQL�ZLHOX�
ODW�L�PD�V]F]HJyOQLH�LVWRWQH�]QDF]HQLH�QD�QDMQL V]\FK�V]F]HEODFK�RUJDQL]DF\MQ\FK�
OH QLFWZD�L�SR DUQLFWZD��(IHNW\ZQR ü�W\FK�UHODFML�SR]ZDOD�QD�VNXWHF]Q �RFKURQ �
SR DURZ ��ODVyZ�Z�FDá\P�UHJLRQLH��2FKURQ �UR]XPLDQ �MDNR�EH]SR UHGQL�XG]LDá�Z�
DNFMDFK�JDV]HQLD�SR DUyZ�OH Q\FK��D�SU]HGH�ZV]\VWNLP�MDNR�SUHZHQFM �L�
NRPSOHPHQWDUQH�IXQNFMRQRZDQLH�V\VWHPX�RFKURQ\�SU]HFLZSR DURZHM��
�� 5yZQLH �V]F]HJyOQ\�FKDUDNWHU�PD�QDV]H�ZVSyáG]LDáDQLH�]�SODFyZNDPL�
R ZLDWRZ\PL��2G�SL FLX�ODW��Z�UDPDFK�VSRáHF]QHM�NDPSDQLL�HOLPLQXM FHM�SURFHGHU�
ZLRVHQQHJR�Z\SDODQLD�WUDZ�SQ��´:LRVQD�EH]�SáRPLHQL´���SUDFRZQLF\�QDGOH QLFWZ�
GRFLHUDM �GR�V]Nyá�SRGVWDZRZ\FK�L�JLPQD]MXP�]�RNROLF]QR FLRZ\PL�SUHOHNFMDPL�
SRV]HU]RQ\PL�R�V]HURNR�UR]XPLDQ �WHPDW\N �OH Q �L�SU]\URGQLF] ��

$NWXDOQLH�SUHOHNFMH�WH�UHDOL]RZDQH�V �ZJ��RSUDFRZDQ\FK�Z�QDGOH QLFWZDFK�
KDUPRQRJUDPyZ�REHMPXM F\FK�ZV]\VWNLH�V]NRá\�E G FH�QD�REV]DU]H�GDQHM�
MHGQRVWNL��1DZL ]DQH�Z�WHQ�VSRVyE�NRQWDNW\�]H�V]NRáDPL�VSRZRGRZDá\�VLOQH�
]DSRWU]HERZDQLH�V]Nyá�QD�SU]HSURZDG]DQLH�WDNLFK�]DM ü�EH]SR UHGQLR�Z�OHVLH���
:\FKRG] F�WHPX�QDSU]HFLZ��/3�GRSURZDG]Lá\�GR�]RUJDQL]RZDQLD�ZH�ZV]\VWNLFK�
QDGOH QLFWZDFK� FLH HN�SU]\URGQLF]R�OH Q\FK��6 �RQH�]ORNDOL]RZDQH�Z�FLHNDZ\FK�
SRG�Z]JO GHP�SU]\URGQLF]\P�L�WHUHQRZ\P�NRPSOHNVDFK�OH Q\FK��:\SRVD HQLH�
FLH HN�Z�WDEOLFH�WHPDW\F]QH��IROGHU\���LQIUDVWUXNWXU �W\SX�]DGDV]RQH�ZLDW\��Z�MHGQ\P�

SU]\SDGNX�L]E �HGXNDF\MQ ��áDZNL��VWU]DáNL�NLHUXQNRZH��NRV]H�LWS��SR]ZDOD�QD�
VDPRG]LHOQH�RUJDQL]RZDQLH�OHNFML�WHUHQRZ\FK�SU]H]�QDXF]\FLHOL��L�WR�QLHNRQLHF]QLH�R�
SU]\JRWRZDQLX�SU]\URGQLF]\P��

3URSR]\FM �GOD�QDXF]\FLHOL�R�Z\M WNRZ\P�ZDORU]H�HGXNDF\MQR���UHNUHDF\MQ\P�
MHVW�]ORNDOL]RZDQ\�Z�P��-H]LRU\�:\VRNLH��QLHGDOHNR�/XEVND���2 URGHN�(GXNDFML�
3U]\URGQLF]ROH QHM��3URZDG]RQD�WX�SU]H]���HWDWRZ\FK�SUDFRZQLNyZ�/3�VWDáD�
G]LDáDOQR ü�SHGDJRJLF]QD��FRURF]QLH�]QDMGXMH�RN�����W\V��RGELRUFyZ���Z�W\P�ZLHOX�
QDXF]\FLHOL���à F]QLH�]�EOLVNR����W\VL FDPL�RVyE��NWyUH�RGZLHG]DM ��ZVSRPQLDQH�
SRZ\ HM� FLH NL��VWDQRZL�WR�SRND QH�JURQR�ÄEH]SR UHGQLR�GRWNQL W\FK´�ODVHP��
PáRG\FK�OXG]L��6]DFXQNRZR�PR QD�SU]\M ü��L �FR�QDMPQLHM�GUXJLH�W\OH�VWDQRZL �QLH�
HZLGHQFMRQRZDQH�PDáH�JUXS\�]�ZáDVQ\PL�RSLHNXQDPL��RUD]�WXU\ FL���LQG\ZLGXDOQL��

)LQDQVRZH�]DDQJD RZDQLH�/3�ZH�ZVSyáSUDF �]�SODFyZNDPL�R ZLDWRZ\PL�
X]XSHáQLü�QDOH \�R�IDNW�FRURF]QHJR�SU]HND]\ZDQLD�GR�ZV]\VWNLFK�V]Nyá�
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SRGVWDZRZ\FK�L�JLPQD]MyZ�SXEOLNDFML�W\SX��NDVHW\�9+6��Sá\W\�&'��NVL NL��IROGHU\�LWS��
:�RVWDWQLFK�GZyFK�ODWDFK�G\QDPLF]QLH�UR]ZLMD�VL �QDV]D�ZVSyáSUDFD�]�ZRMHZyG]NLPL�
SODFyZNDPL�NXUDWRU\MQ\PL�L�R URGNDPL�GRVNRQDOHQLD�QDXF]\FLHOL��

5'/3�Z�=LHORQHM�*yU]H�ZVSyáSUDFXMH� FL OH�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�
]ZL ]DQ\PL�]�RFKURQ �SU]\URG\��.OXEHP�3U]\URGQLNyZ�]H� ZLHERG]LQD��/23�HP��
::)�HP�RUD]��3ROVNLP�.OXEHP�(NRORJLF]Q\P��2FKURQD�SWDNyZ�GUDSLH Q\FK�QD�
WHUHQDFK�OH Q\FK�MHVW�UHDOL]RZDQD�Z� FLVáHM�ZVSyáSUDF\�]�.RPLWHWHP�2FKURQ\�2UáyZ��
:VSyOQLH�]�.OXEHP�3U]\URGQLNyZ�]UHDOL]RZDQR�NLOND�SURJUDPyZ�DNW\ZQHM�RFKURQ\�
UR OLQ�L�]ZLHU] W��RPyZLRQ\FK�Z�UR]G]LDOH����������
�
�������5HNUHDF\MQH�X \WNRZDQLH�ODVX�L�]DJRVSRGDURZDQLH�ODVX�
�

7XU\VW\ND�L��UHNUHDFMD�Z�ODVDFK��MHVW�MHGQ �]�ZD QLHMV]\FK��SR]DSURGXNF\MQ\FK�
IXQNFML�ODVX���:\SRF]\QHN�Z�OHVLH���WR�QDMVWDUV]D�L�QDMF] FLHM�VWRVRZDQD�IRUPD�
UHNUHDFML��V]F]HJyOQLH�SU]H]�PLHV]ND FyZ�PLDVW��:L H�VL �]H�]PLDQ � URGRZLVND��
NOLPDWX��RWRF]HQLD��ZSá\ZD�QD�VIHU �RGF]Xü�L�Z\REUD QL�F]áRZLHND��MHVW�PLHMVFHP�
QDWXUDOQHJR�UHODNVX��RGUHDJRZDQLD�SR�WUXGDFK�SUDF\�]DZRGRZHM�L�PRQRWRQLL�GQLD�
FRG]LHQQHJR��]DSHZQLD�PR OLZR ü�Z\FLV]HQLD�VL ��SU]HP\ OH ��SR]ZDOD�QD�SRSUDZ �
QDV]HJR�]GURZLD��
���������/DV\�WXWHMV]HM�5HJLRQDOQHM�'\UHNFML���SU]\�QDMZ\ V]HM�OHVLVWR FL�Z�NUDMX��SUDZLH�
������]GHF\GRZDQHM��SU]HZDG]H�VLHGOLVN�ERURZ\FK��SU]\GDWQR ü�UHNUHDF\MQD��ZDORU\�
]GURZRWQH��L�SU]\JUDQLF]Q\P�SRáR HQLX��GRGDWNRZD�DQWURSRSUHVMD��±�SRPLPR�
QLHZLHONLHM�LOR FL�PLHV]ND FyZ�������KD�ODVX�QD�]DPLHV]NXM F �RVRE ��PDM ���
QDWXUDOQH�SUHG\VSR]\FMH�GOD�UHNUHDF\MQHJR�L�WXU\VW\F]QHJR�LFK�]DJRVSRGDURZDQLD����
�
6WRVRZDQH��IRUP\�WXU\VW\F]QHJR�]DJRVSRGDURZDQLD�ODVX�L�WHQGHQFMH���
�
��'ZD�R URGNL�Z\SRF]\QNRZH�VWDQRZL FH�ZáDVQR ü�/3��Z\SRF]\QHN�FDáRURF]Q\��]�

W\P�� H�MHGHQ�MHVW�SRáR RQ\�SR]D�WXWHMV] �'\UHNFM ��'\VSRQXM �RQH�á F]QLH�����
PLHMVFDPL��2EVáXJXM F��SRQDG����W\V��WXU\VWyZ�L�UHNUHDQWyZ�URF]QLH���RIHUXM �
VWDQGDUG�Z\VRNL�L� UHGQL��QD�RJyá�Z\SRF]\ZDM �WX�RVRE\�VSR]D�/3����

��'RPNL�OHWQLVNRZH�QDGOH QLFWZ��Z\SRF]\QHN�VH]RQRZ\����á F]QLH����GRPNL�UDF]HM�
QLVNLHJR�VWDQGDUGX��SRáR RQH�QDG�MH]LRUDPL��SU]H]QDF]RQH�GR�NUyWNLHJR�
Z\SRF]\QNX�ZáDVQ\FK�SUDFRZQLNyZ�L�LFK�URG]LQ��RN������PLHMVF�QRFOHJRZ\FK����
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��.ZDWHU\�P\ OLZVNLH�/3�Z�R PLX�QDGOH QLFWZDFK��GOD�Z\SRF]\QNX�GRVW SQH�
RNUHVRZR��SR]D�VH]RQHP�SRORZD ��G\VSRQXM �á F]QLH����PLHMVFDPL��SRNRMH���GR�
��RVRERZH����

��2 URGNL�Z\SRF]\QNRZH�QD�JUXQWDFK�QDMPRZDQ\FK�RG�/3��VH]RQRZH��±����
R URGNyZ�R�Uy QHM�ZLHONR FL��L��VWDQGDUG]LH��SRáR RQ\FK�QD�WHUHQLH���QDGOH QLFWZ���
á F]QLH�RN�������PLHMVF�QRFOHJRZ\FK��L�RN������PLHMVF�QDPLRWRZ\FK�SU]\�F] FL��
R URGNyZ��2 URGNL�WH�REVáXJXM �URF]QLH�RNRáR����W\V��RVyE��

��3U\ZDWQH�GRPNL�OHWQLVNRZH��QD�JUXQWDFK�/3���VH]RQRZ\�Z\SRF]\QHN�ZáD FLFLHOL�L�
LFK��URG]LQ�������WDNLFK�GRPNyZ�QD�WHUHQLH���QDGOH QLFWZ��VWDQGDUG�Z�ZL NV]R FL�
QLVNL���á F]QD�OLF]ED�PLHMVF�QRFOHJRZ\FK�Z\QRVL�RN�������

��/H QH�SROD�ELZDNRZH�±�á F]QLH�MHVW�WDNLFK�SyO�����6 �UR]PLHV]F]RQH�QDG�
MH]LRUDPL�QD�WHUHQLH����QDGOH QLFWZ��VWDQGDUG��QLVNL��á F]QD�LOR ü�PLHMVF�
QDPLRWRZ\FK�RN��������:L NV]R ü��SyO��MHVW�Z\QDM WD��UR]OLF]DQD�U\F]DáWHP��
:REHF�FRUD]�Z\ V]\FK�Z\PRJyZ�FR�GR�Z\SRVD HQLD�SyO�ELZDNRZ\FK��REVHUZXMH�
VL �SRZROQH�]PQLHMV]DQLH�LFK�OLF]E\��1RWXMH�VL �Z\UD Q\�VSDGHN�]DLQWHUHVRZDQLD�
W �IRUP �Z\SRF]\QNX��

��3DUNLQJL�OH QH�L�PLHMVFD�SRVWRMX���á F]QLH����SDUNLQJL�L����PLHMVF�SRVWRMX���
UR]PLHV]F]RQ\FK�QD�WHUHQLH����QDGOH QLFWZ��1D�NLONX�]�Z\QDM W\FK�SDUNLQJyZ��
SURZDG]RQD�MHVW�W]Z��PDáD�JDVWURQRPLD��3DUNLQJL�OH QH��XU] G]RQH�Z�ZL NV]R FL�
SU]\�GURJDFK�NUDMRZ\FK�L�ZRMHZyG]NLFK��VáX �SU]HGH�ZV]\VWNLP�WXU\VW\FH�
GDOHNLHM��SU]HMD]GRZHM��L�QLH�V �]ZL ]DQH�EH]SR UHGQLR�]�UHNUHDF\MQ �IXQNFM ��6 �
WR�RELHNW\�QL V]HM�NDWHJRULL�WM��PLHMVFD�SRVWRMX�SRMD]GyZ��PQLHMV]H��VNURPQLHM�
Z\SRVD RQH��QLH�R]QDF]RQH�RG�VWURQ\�V]RV\���VáX FH�NRU]\VWDM F\P�]�ODVX�
]ELHUDF]RP�SáRGyZ�UXQD�OH QHJR��Z GNXM F\P�Z�SREOLVNLFK�ZRGDFK��
URZHU]\VWRP���F]\�SR�SURVWX�VSDFHUXM F\P�SR�OHVLH��

��6]ODNL�WXU\VW\F]QH�SLHV]H��URZHURZH�L�NRQQH���V]ODNL�SLHV]H�Z\]QDF]DQH�V �SU]H]�
RUJDQL]DFMH�]DMPXM FH�VL �WXU\VW\N ��SU]HGH�ZV]\VWNLP�377.���SU]H]�QLH�
Z\NRQ\ZDQH�L�XWU]\P\ZDQH��6]ODNyZ�WDNLFK��NWyUH�SU]HFKRG] �SU]H]�ODV\�MHVW�D �
����NP��L�E G �RQH�XWU]\PDQH�Z�REHFQ\P�Z\PLDU]H��

�� FLH NL�URZHURZH��GRW G�����NP��L�NRQQH������NP���XU] G]DQH�V �SU]H]�ZáDG]H�
VDPRU] GRZH�L�ZáD FLFLHOL�VWDGQLQ�SU]\�SHZQ\P�XG]LDOH�/3��/3�SU]HGH�ZV]\VWNLP�
XGRVW SQLDM �VZRMH�WHUHQ\��

��2ER]RZLVND�KDUFHUVNLH��2EHFQLH�]DQLND�RER]RZ\�UXFK�KDUFHUVNL�L�SR]D�VWDá\PL�
ED]DPL�KDUFHUVNLPL�RUJDQL]RZDQ\FK�MHVW�RNRáR����RER]yZ�QD�NWyU\FK�URF]QLH�
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Z\SRF]\ZD�RN�������KDUFHU]\��-HV]F]H�SU]HG����ODW\�QD�WDNLFK�RER]DFK�
Z\SRF]\ZDáR�Z�WXWHMV]\FK�ODVDFK�RN��������KDUFHU]\��3RZRGHP�WHJR�
]PQLHMV]DM FHJR�VL �UXFKX�Z\SRF]\QNRZHJR�KDUFHU]\��MHVW�]XER HQLH�
VSRáHF]H VWZD�L�VDPHJR�=+3��:�V]H FLX�VWDá\FK�ED]DFK�KDUFHUVNLFK�Z\SRF]\ZD�
FRURF]QLH�SRG�QDPLRWDPL�GRGDWNRZR�RN�������KDUFHU]\��VWDáD�ED]D�KDUFHUVND�WR�
WUZDáH�]DEXGRZDQLD�NXFKHQQH��VWRáyZNRZH�L�VDQLWDUQH��D�QRFOHJL�SRG�QDPLRWDPL����

�
5XFK�WXU\VW\F]Q\�
1DOH \�OLF]\ü�VL �]H�VWDOH�Z]PDJDM F �VL �SHQHWUDFM �ODVyZ��V]F]HJyOQLH�Z�UDPDFK�
W]Z��WXU\VW\NL��NZDOLILNRZDQHM��SLHV]HM��URZHURZHM�L�NRQQHM��DOH�UyZQLH �SU]H]�
]ELHUDF]\�SáRGyZ�UXQD�OH QHJR�L�VSDFHUXM F\FK��7XU\VW\ND�NZDOLILNRZDQD��SU]HGH�
ZV]\VWNLP�SLHV]D�L�URZHURZD��Z�PQLHMV]\P�VWRSQLX�NRQQD��JG\ ��SRUXV]DQLH�VL �
NRQQR�SR�OHVLH�MHVW�RJUDQLF]RQH�Z\á F]QLH�GR�WUDV�Z\]QDF]RQ\FK�SR�X]JRGQLHQLX�]�
QDGOH QLFWZDPL��SRZRGXMH�UR]V]HU]HQLH�VL �SHQHWUDFML�ODVX�SR]D�UHMRQ\�XF] V]F]DQH�
GRW\FKF]DV�]�ZV]\VWNLPL�WHJR�NRQVHNZHQFMDPL�MDN�]D PLHFDQLH�ODVX��Z]URVW�
]DJUR HQLD�SR DURZHJR��V]NRGQLFWZR�LWS���

3U]HZLG\ZDQ\�NLHUXQHN�WR�GDOV]\�Z]URVW�SHQHWUDFML�ODVX��V]F]HJyOQLH�
REV]DUyZ�GRW G�QLH�RGZLHG]DQ\FK��3RZRGXMH�WR�NRQLHF]QR ü�Z]PR RQHM�HGXNDFML�
VSRáHF]H VWZD�Z�]DNUHVLH�]DVDG�]DFKRZDQLD�VL �Z�OHVLH�MDN�UyZQLH �QDVLORQ\�GR]RUX�
ODVX��=DNáDGD�VL �EOLVNR�GZXNURWQ\�Z]URVW�SR]\VNDQLD�MDJyG�L�JU]\EyZ��FKRFLD ���
ZREHF�SURZDG]HQLD�VNXSX�SáRGyZ�UXQD�OH QHJR�SU]H]�Uy QH�SRGPLRW\�JRVSRGDUF]H�L�
]QDF] F\�]ELyU�QD�SRWU]HE\�ZáDVQH�GDQH�QD�WHQ�WHPDW�V �V]DFXQNRZH��

3URSDJDQGD�L�LQIRUPDFMD�WXU\VW\F]QD�MHVW�GRFHQLDQD�L�SURZDG]RQD�RG�ODW���
Z\GDZDQH�V �SODNDW\��IROGHU\��PDS\��XORWNL��UR]PLHV]F]DQH�V �WDEOLFH�LQIRUPDF\MQH�Z�
OHVLH��Z�URNX������]QDMGRZDá\�VL �Z�WXWHMV]\FK�ODVDFK�����WDEOLFH�LQIRUPDF\MQH���
R]QDF]HQLD�V]ODNyZ�LWS��/H QLF\�GRFLHUDM �GR�VSRáHF]H VWZD�SRSU]H]�V]HURNR�SRM WH�
PHGLD��ZVSyáSUDFXM �]�ZáDG]DPL�DGPLQLVWUDF\MQ\PL��VDPRU] GRZ\PL��L�NR FLHOQ\PL�]�
EDUG]R�GREU\PL�Z\QLNDPL��2UJDQL]RZDQH�V ��SU]HGH�ZV]\VWNLP�GOD��PáRG]LH \��
Uy QHJR�URG]DMX��NRQNXUV\�L�JU\�WHUHQRZH�LWS���
=DJUR HQLD� URGRZLVND�OH QHJR�]ZL ]DQH�]�WXU\VW\N �L�UHNUHDFM �RPyZLRQR�Z�
SXQNFLH�DJURWXU\VW\ND�Z�UR]G]LDOH������
�
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�������:VSyáG]LDáDQLH�OH QLFWZD�]�VDPRU] GHP�L�DGPLQLVWUDFM �Uy Q\FK�V]F]HEOL�Z�UHJLRQLH��
�
���:VSyáG]LDáDQLH�OH QLFWZD�]�VDPRU] GHP��
�

:Sá\Z\�GR�EXG HWyZ�ORNDOQ\FK�VDPRU] GyZ�]�W\WXáX�SRGDWNX�OH QHJR��]�ODVyZ�
]�WHUHQX�5'/3��Z�URNX������Z\QLRVá\�SRQDG���POQ�]á��:�PDáR�]LQGXVWULDOL]RZDQ\FK�
REV]DUDFK�R�FKDUDNWHU]H�UROQR�OH Q\P��VWDQRZL�WR�ZD Q\�HOHPHQW�Z�EXG HWDFK�JPLQ��
8G]LDá�SUDFRZQLNyZ�/DVyZ�3D VWZRZ\FK�MDNR�F]áRQNyZ�UDG�JPLQQ\FK�L�
SRZLDWRZ\FK��VSU]\MD�UR]ZL ]\ZDQLX�SUREOHPyZ�QD�VW\NX�ODV�L�VSRáHF]H VWZR��RUD]�
XáDWZLD�GHILQLRZDQLH�SRWU]HE�ORNDOQ\FK�VSRáHF]H VWZ�Z�VWRVXQNX�GR�ODVX�MDNR�
URGRZLVND�QDWXUDOQHJR��MDN�L�MHGQRVWNL�JRVSRGDUF]HM���
:�RSDUFLX�R�RERZL ]XM FH�Z�/3�ZHZQ WU]QH�XUHJXORZDQLD�RUD]�QD�SRGVWDZLH�

RERZL ]XM FHJR�SUDZD�ZVSyáG]LDáDP\�]�VDPRU] GDPL�RUD]�DGPLQLVWUDFM �SD VWZRZ �
Z�QDVW SXM F\FK�REV]DUDFK��

�� NRQVXOWDFML�GRW��SURMHNWRZDQ\FK�GOD�QDGOH QLFWZ�SODQyZ�XU] G]HQLD�ODVX���]�
]DFKRZDQLHP�FDáHM�SURFHGXU\�Z\QLNDM FHM�]�=DU] G]HQLD�1U����'\UHNWRUD�
*HQHUDOQHJR�/DVyZ�3D VWZRZ\FK�]�GQLD������������U��

�� SU]H]QDF]DQLH�QD�FHOH�QLHUROQLF]H�L�QLHOH QH�JUXQWyZ�OH Q\FK�6NDUEX�
3D VWZD��

�� XVWDODQLD�VWUDWHJLL�UR]ZRMX�ZRMHZyG]WZD�]DZDUW\FK�Z�SODQLH�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�ZRMHZyG]WZD��=DNUHV�WHQ�GRW\F]\�UyZQLH �
SUDF�QDG�JPLQQ\PL�XZDUXQNRZDQLDPL�L�NLHUXQNDPL�]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR��

�� SU]H]QDF]DQLH�JUXQWyZ�UROQ\FK�GR�]DOHVLHQLD��
�� XVWDODQLD�ZLHOROHWQLFK�áRZLHFNLFK�SODQyZ�KRGRZODQ\FK��
�� WZRU]HQLH�SU]H]�VDPRU] G\�IRUP�RFKURQ\�SU]\URG\�SU]HZLG]LDQ\FK�Z�XVWDZLH�

R�RFKURQLH�SU]\URG\��
2G��PDMD������U���5HJLRQDOQD�'\UHNFMD�/DVyZ�3D VWZRZ\FK�SU]\VW SLáD�GR�

ZVSyáSUDF\�]�%LXUHP�3HáQRPRFQLND�5] GX�53�GV���3URJUDPX�GOD�2GU\������]�
VLHG]LE �ZH�:URFáDZLX��3URJUDP�GOD�2GU\������MHVW�ZLHOROHWQLP�SURJUDPHP�
LQZHVW\F\MQ\P�REHMPXM F\P�VZ\P�]DNUHVHP�PRGHUQL]DFM �2GU]D VNLHJR�6]ODNX�
:RGQHJR��:�]DNUHVLH�OH QLFWZD�SU]HZLG]LDQH�V �QDVW SXM FH�G]LDáDQLD��]ZL NV]HQLH�
OHVLVWR FL�REV]DUyZ�GRU]HF]D�2GU\��VXNFHV\ZQD�SU]HEXGRZD�GU]HZRVWDQyZ��
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RGWZRU]HQLH�L�EXGRZD�]ELRUQLNyZ�PDáHM�UHWHQFML��]DEXGRZD�WHFKQLF]QD�L�ELRORJLF]QD�
SRWRNyZ�JyUVNLFK��RUD]�RGWZRU]HQLH�L�X]XSHáQLHQLH�LVWQLHM FHJR�V\VWHPX�GUHQXM FHJR��
L�LU\JDF\MQHJR�RUD]�EXGRZD�QRZHM�VLHFL�ZRGQRPHOLRUDF\MQHM��

6]F]HJyOQ\�FKDUDNWHU�PD�QDV]H�ZVSyáG]LDáDQLH�]�3D VWZRZ �L�2FKRWQLF] �6WUD �
3R DUQ ��:VSyáG]LDáDQLH�WR�NV]WDáWRZDáR�VL �QD�SU]HVWU]HQL�ZLHOX�ODW�L�PD��LVWRWQH�
]QDF]HQLH�QD�QDMQL V]\FK�V]F]HEODFK�RUJDQL]DF\MQ\FK�OH QLFWZD�L�SR DUQLFWZD��
(IHNW\ZQR ü�W\FK�UHODFML�SR]ZDOD�QD�VNXWHF]Q �RFKURQ �SR DURZ ��ODVyZ�Z�FDá\P�
UHJLRQLH��2FKURQ �UR]XPLDQ �MDNR�EH]SR UHGQL�XG]LDá�Z�DNFMDFK�JDV]HQLD�SR DUyZ�
OH Q\FK��D�SU]HGH�ZV]\VWNLP�MDNR�SUHZHQFM �L�NRPSOHPHQWDUQH�IXQNFMRQRZDQLH�
QDV]\FK�V\VWHPyZ�RFKURQ\�SU]HFLZSR DURZHM��

1LH]DOH QLH�RG�SRZ\ V]\FK�REV]DUyZ��ZVSyáG]LDáDQLH�QDV]H�GRW\F]\�G]LHG]LQ��
NWyUH�RFHQLDP\�MDNR�ZD QH�GOD�VSRáHF]QR FL�ORNDOQ\FK��:V]\VWNLH�QDGOH QLFWZD�
XF]HVWQLF] �D�F] VWR�RUJDQL]XM �VHVMH�WHUHQRZH�SRVLHG]H �UDG�Uy QHJR�V]F]HEOD�
�QDMF] FLHM�JPLQQHJR��SR ZL FRQH�WHPDW\FH�SR DURZHM��RUD]�]D PLHFDQLD�WHUHQyZ�
JPLQQ\FK�L�OH Q\FK��1D�V]F]HEOX�UHJLRQDOQ\P�RUJDQL]XMH�VL �VSRWNDQLD�]�
DGPLQLVWUDFM �VDPRU] GRZ �Z�FHOX�SUH]HQWDFML�QDV]HM�RIHUW\�HGXNDF\MQHM�/DVyZ�
3D VWZRZ\FK�PR OLZHM�GR�Z\NRU]\VWDQLD�SU]H]�SODFyZNL�HGXNDF\MQH�Uy QHJR�
V]F]HEOD��2UJDQL]RZDQH�V �F\NOLF]QH�VSRWNDQLD�]�OH QLNDPL�Z\EUDQ\PL�GR�RUJDQyZ�
VDPRU] GRZ\FK��
�
���:VSyáG]LDáDQLD�OH QLFWZD�]�DGPLQLVWUDFMD�U] GRZ ���
�
:�]DNUHVLH�RFKURQ\�SU]HFLZSR DURZHM�

�� -HGQRVWNL�RUJDQL]DF\MQH�/DVyZ�3D VWZRZ\FK��]JRGQLH�]�RERZL ]XM F\P�
VWDQHP�SUDZQ\P��RG���PDUFD�GR����ZU]H QLD�SURZDG] �PRQLWRULQJ�
]DJUR HQLD�SR DURZHJR�ODVyZ��RELHNWyZ�SU]\URGQLF]\FK��QD�SRWU]HE\�ZáDVQH�
RUD]�V\VWHPX�UDWRZQLF]R�±�JD QLF]HJR�QD�V]F]HEOX�ZRMHZyG]WZD�L�SRZLDWX��
8VWDORQ\�VWRSLH �]DJUR HQLD�RERZL ]XMH�Z�]DVL JX�WHU\WRULDOQ\P�L�VWDQRZL�
SRGVWDZ �GR�SODQRZDQLD�SU]HGVL Z]L ü�SURILODNW\F]Q\FK�L�UDWRZQLF]\FK�
LQVSHNFML�L�VWUD \�DGPLQLVWUDFML�U] GRZHM�L�VDPRU] GRZHM��

�� %D] �SRZLDWRZ\FK�L�ZRMHZyG]NLFK�SODQyZ�UDWRZQLF]\FK�VWDQRZL �RSUDFRZDQH�
SU]H]�MHGQRVWNL�RUJDQL]DF\MQH�/3�VSRVRE\�SRVW SRZDQLD�QD�Z\SDGHN��SR DUX��

�� :�SDVLH�JUDQLF]Q\P�PRQLWRURZDQLH�]DJUR HQLD�SR DURZHJR�ODVyZ�RUD]�
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��WZRU]HQLD�QRZ\FK�IRUP�RFKURQ\�SU]\URG\��
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SURZDG]HQLH�W\FK�VSUDZ�SU]H]�6WUD �/H Q �Z�6 GDFK�*URG]NLFK��

:�]DNUHVLH�REURQQR FL�3D VWZD�
�� ZVSyáSUDFD�]�$JHQFM �%H]SLHF]H VWZD�:HZQ WU]QHJR�Z�]DNUHVLH�RFKURQ\�

LQIRUPDFML�QLHMDZQ\FK���
�� ZVSyáSUDFD�]�=DU] GHP�,QIUDVWUXNWXU\�021�RUD]�6LáDPL�=EURMQ\PL�53�Z�

]DNUHVLH�XGRVW SQLDQLD�WHUHQyZ�OH Q\FK�QD�FHOH�]ZL ]DQH�]�REURQQR FL �
3D VWZD��

�� ZVSyáSUDFD�]H�VWUXNWXUDPL�ZRMVN�REF\FK�Z�]DNUHVLH�]DNZDWHURZDQLD�
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SU]HEXGRZ\�GU]HZRVWDQyZ�QD�VLHGOLVNDFK�ODVRZ\FK�]QLHNV]WDáFRQ\FK�L�
]GHJUDGRZDQ\FK��
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3R�]DNR F]HQLX�
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1D�U\QNX�QDE\ZFyZ�LQVW\WXFMRQDOQ\FK�GRPLQXM F �SR]\FM �]DMPXMH�U\QHN�
NUDMRZ\��HNVSRUW�MHVW�NLHUXQNLHP�VSU]HGD \�]\VNXM F\P�QD�]QDF]HQLX�Z�RNUHVDFK�
LVWRWQHJR�VSDGNX�SRS\WX�QD�U\QNX�NUDMRZ\P��6]F]HJyOQH�]QDF]HQLH�PD�WHQ�U\QHN�GOD�
5'/3�Z�=LHORQHM�*yU]H�]H�Z]JO GX�QD�XV\WXRZDQLH�JHRJUDILF]QH�RUD]�Z�NRQWHN FLH�
SU]\V]áHJR�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM���

: UyG�QDMZL NV]\FK�RGELRUFyZ�GUHZQD�GRPLQXM F �SR]\FM �SRG�Z]JO GHP�
LOR FL�]DNXSLRQHJR�Z�VNDOL�URNX�GUHZQD�]DMPXMH�SU]HP\Vá�Sá\WRZ\��QDVW SQLH�
WDUWDF]Q\��SURGXNFML�SURJUDPX�RJURGRZHJR�L�FHOXOR]RZR�SDSLHUQLF]\��%LRU F�SRG�
XZDJ �ZDUWR ü�]DNXSyZ�QDMZL NV]H�]QDF]HQLH�PD�VHJPHQW�QDE\ZFyZ�GUHZQD�
WDUWDF]QHJR�REHMPXM F\�EUDQ �SU]HP\VáX�WDUWDF]QHJR�RUD]�SURJUDPX�RJURGRZHJR���
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]DGDQLH��]DEH]SLHF]HQLD�SRWU]HE�ZáDVQ\FK�Z\QLNDM F\FK�]�SODQX�RGQRZLH �L�]DOHVLH �
JUXQWyZ��'RGDWNRZD�SURGXNFMD�QDVWDZLRQD�MHVW�QD�]DSHZQLHQLH�VDG]RQHN�GOD�RVyE�
]DOHVLDM F\FK�JUXQW\�SRUROQH��]JRGQLH�]�8VWDZ �R�]DOHVLHQLDFK���5RF]QLH�SURGXNFMD�
VDG]RQHN�GU]HZ�L�NU]HZyZ�OH Q\FK�NV]WDáWXMH�VL �QD�SR]LRPLH�RN�����POQ�V]W��D�
VDG]RQHN��GU]HZ�L�NU]HZyZ�R]GREQ\FK��QD�SR]LRPLH�����POQ�V]W��
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3URGXNW\�XERF]QHJR�X \WNRZDQLD�ODVX���MDJRG\��JU]\E\��]LRáD��G]LF]\]QD��
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=�XZDJL�QD�GX �OHVLVWR ü��MDN�UyZQLH �QD�FKDUDNWHU�GU]HZRVWDQyZ�WHUHQ�
5'/3�Z�=LHORQHM�*yU]H�MHVW�EDUG]R�DWUDNF\MQ\�GOD�]ELHUDF]\�SáRGyZ�UXQD�OH QHJR�
�JU]\E\��MDJRG\���=DVRE\�UXQD�SR]ZDODM �QLH�W\ONR�QD�]DVSRNRMHQLH�SRWU]HE�ZáDVQ\FK��
OHF]�UyZQLH �QD�]ELyU�Z�FHODFK�KDQGORZ\FK��1LHVWHW\�RV]DFRZDQLH�UR]PLDUX�
SR]\VNDQLD�SáRGyZ�UXQD�OH QHJR�MHVW�QLHPR OLZH��7\ONR�Z�ILUPDFK�SU]HWZyUVWZD�
]ORNDOL]RZDQ\FK�Z�UHJLRQLH�VNXSXMH�VL �RN�����W\V��NJ�MDJyG�L�����W\V��NJ�JU]\EyZ��FR�
VWDQRZL�QLH]QDF]Q\�RGVHWHN�GUREQHJR�KDQGOX�WUDQVJUDQLF]QHJR��QLHNZDOLILNRZDQHJR�
KDQGOX�ZHZQ WU]QHJR�RUD]�SáRGyZ�SR]RVWDM F\FK�Z�JRVSRGDUVWZDFK�GRPRZ\FK��

àRZLHFWZR�GRVWDUF]D�URF]QLH�RNRáR�����W\V��NJ�G]LF]\]Q\�R�á F]QHM�ZDUWR FL�
����POQ�]á��
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8NV]WDáWRZDQLH�SRORGRZFRZH�WHUHQX�VSU]\MD�Z\VW SRZDQLX�DWUDNF\MQ\FK�GOD�
FHOyZ�EXGRZODQ\FK�]áy �SLDVNyZ�L� ZLUyZ��6]DFXMH�VL ��L �URNURF]QLH�QD�WHUHQDFK�
]DU] G]DQ\FK�SU]H]�QDGOH QLFWZD�5'/3�Z�=LHORQHM�*yU]H�Z\GRE\ZD�VL ����W\VL F\�
WRQ�NRSDOLQ�]DEH]SLHF]DM F\FK�SRWU]HE\�PLHMVFRZHJR�EXGRZQLFWZD��
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%H]SR UHGQLH�]DWUXGQLHQLH�Z�5'/3�=LHORQD�*yUD�SR�UHRUJDQL]DFML�Z�/3�Z�
RVWDWQLFK�ODWDFK�VSDGáR�GR�SR]LRPX������RVyE�]�NWyU\FK�W\ONR�QLHZLHOND�LOR ü�WR�
RVRE\�]DWUXGQLRQH�QD�VWDQRZLVNDFK�URERWQLF]\FK������RVyE���
�
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�
=DWUXGQLHQLH�SR UHGQLH��
�

'X R�ZL NV]H�]QDF]HQLH�Z�U\QNX�SUDF\�PD�]DWUXGQLHQLH�Z�SRGPLRWDFK�
SRZL ]DQ\FK�]DOH QR FLDPL�JRVSRGDUF]\PL�]�3*/�/3���
3R UHGQLH�]DWUXGQLHQLH�PR QD�SRG]LHOLü�QD�WU]\�]DVDGQLF]H�JUXS\��

�� Z�=DNáDGDFK�8VáXJ�/H Q\FK�±�RN�������RVyE�
�� Z�]DNáDGDFK�SU]HUREX�VXURZFD�GU]HZQHJR�±�RN�������RVyE�
�� LQQL�GRVWDZF\�GyEU�L�XVáXJ�PDWHULDOQ\FK�±�RN������RVyE�

��������3URPRFMD�L�PDUNHWLQJ�GUHZQD���
*áyZQ\P�FHOHP�G]LDáD �PDUNHWLQJRZ\FK�Z�5'/3�Z�=LHORQHM�*yU]H�MHVW�

GRSURZDG]DQLH�GR�Z\PLDQ\�WRZDURZHM��VSU]HGD \�GUHZQD�L�LQQ\FK�SURGXNWyZ��
VSHáQLDM FHM�RF]HNLZDQLD�GRFHORZ\FK�JUXS�NOLHQWyZ�SU]\�MHGQRF]HVQ\P�]DSHZQLHQLX�
PDNV\PDOQ\FK�NRU]\ FL�GOD�VWURQ�Z\PLDQ\�RUD]�VSRáHF]H VWZD��

(IHNWHP�GRW\FKF]DVRZ\FK�G]LDáD �MHVW�SU]HSURZDG]RQD�FHUW\ILNDFMD�Z�
V\VWHPLH�)6&��XZLDU\JRGQLáD�5'/3�=LHORQD�*yUD�MDNR�U]HWHOQHJR�JRVSRGDU]D��
X \WNXM FHJR�]DVRE\�OH QH�]JRGQLH�]�]DVDGDPL�WUZDáHJR�L�]UyZQRZD RQHJR�UR]ZRMX��
'RNXPHQWHP�SRWZLHUG]DM F\P�SRZ\ V]H�G]LDáDQLD�MHVW�FHUW\ILNDW�)6&�1U�6*6�
)0�&2&������]�GQLD������������URNX��SU]\]QDQ\�QD�RNUHV���ODW��

3R]D�G]LDáDQLDPL�QD�V]F]HEOX�ORNDOQ\P�/DV\�3D VWZRZH�SURZDG] �QD�
V]HURN �VNDO �]DNURMRQH�G]LDáDQLD�]PLHU]DM FH�GR�SURPRFML�GUHZQD��(IHNWHP�WHJR�
MHVW�ZVSyOQD�LQLFMDW\ZD�VWRZDU]\V]H �SURGXFHQWyZ�Z\UREyZ�]�GUHZQD�RUD]�/DVyZ�
3D VWZRZ\FK��3ROVNLH�GUHZQR���ZVSyOQLH�SURPXMP\�GUHZQR���:NUyWFH�]DZL ]DQH�
]RVWDQLH�IRUPDOQH�SRUR]XPLHQLH�ZV]\VWNLFK�]DLQWHUHVRZDQ\FK�SURPRFM �GUHZQD�
VWURQ��WUZDM �SUDFH�QDG�VWDWXWHP�L�QD]Z �SU]HGVL Z]L FLD��
�
6]HU]HM�WHPDW�WHQ�MHVW�RPyZLRQ\�Z�SNW����MDNR�MHGHQ�]�REV]DUyZ�SUREOHPRZ\FK�
5323/3��
�
�������'RVNRQDOHQLH�HNRQRPLF]QH�L�SU]\URGQLF]H�ODVyZ�SU\ZDWQ\FK���

/DV\�SU\ZDWQH�VWDQRZL �������SRZLHU]FKQL�ODVyZ�Z�]DVL JX�WHU\WRULDOQ\P�
5'/3�=LHORQD�*yUD�L�V �EDUG]R�UR]GUREQLRQH��3RZLHU]FKQLD�RJyOQD�ODVyZ�



� ���

SU\ZDWQ\FK�Z\QRVL�������KD��8G]LDá�VLHGOLVN�MHVW�]EOL RQ\�GR�ODVyZ�/3�������
VWDQRZL �VLHGOLVND�ERURZH�����VWDQRZL �ODV\��RN�������ROV\��6 �WR�Z��SU]HZD DM FHM�
PLHU]H�GU]HZRVWDQ\�VRVQRZH�±������

3RZLHU]FKQLD�ODVyZ�SU\ZDWQ\FK�RUD]�LFK�XG]LDá�Z�ODVDFK�RJyáHP�QLH�Z\ND]XMH�
]QDF] F\FK�WHQGHQFML�Z]URVWRZ\FK�±�Z������U��]DOHVLRQR�]DOHGZLH����KD�JUXQWyZ�
UROQ\FK��

/DV\�WH�V �Z�SU]HZD DM FHM�PLHU]H�REM WH�GRNXPHQWDFM �XU] G]HQLRZ �
�XSURV]F]RQH�SODQ\�XU] G]HQLD�ODVX�±������LQZHQWDU\]DFMH�VWDQ\�ODVX�±�������2NRáR�
����QLH�SRVLDGD� DGQHM�GRNXPHQWDFML�LQZHQWDU\]DF\MQHM��

:áD FLFLHOH�ODVyZ�SU\ZDWQ\FK�RGSURZDG]DM �URF]QLH�RN�����W\V��]á�SRGDWNX�
JUXQWRZHJR��2WU]\PXM �RJyáHP�GRWDFML��URN�������RN������W\V��]á��

UHGQLRURF]QLH�Z�ODVDFK�SU\ZDWQ\FK�Z\NRQXMH�QDVW SXM FH�]DELHJL��
�� RGQRZLHQLD�±����KD�
�� SLHO JQRZDQLH�XSUDZ�±����KD�
�� F]\V]F]HQLD�±����KD�
�� WU]HELH H�±�����KD�
�� SR]\VNDQLH�±������P ¥ �

�
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�

2EHFQ\�VWDQ�ODVyZ�Z\QLND�]�KLVWRULL�SRZVWDZDQLD�GU]HZRVWDQyZ��]�GX HM�
SRZLHU]FKQL�ODVyZ�QD�JUXQWDFK�SRUROQ\FK��MHVW�WH �VNXWNLHP�GDZQHJR��VXURZFRZHJR�
PRGHOX�OH QLFWZD��L�]ZL ]DQHM�]�QLP�XSURV]F]RQHM�L�VFKHPDW\F]QHM�JRVSRGDUNL�OH QHM��
SURZDG] FHM�GR�]XER HQLD�ELRFHQR]\�OH QHM��3RQDGWR�QD�VWDQ�ODVyZ�RGG]LDá\ZDá\�
LQQH�F]\QQLNL�]ZL ]DQH�]�Eá GDPL�Z�JRVSRGDUFH�ZRGQHM��SRZRGXM F\PL�REQL HQLH�
SR]LRPX�ZyG�JUXQWRZ\FK��]DQLHGEDQLD�Z�G]LHG]LQLH�RFKURQ\� URGRZLVND�VNXWNXM FH�
V]NRGOLZ\P�ZSá\ZHP�LPLVML�S\áRZ\FK�L�JD]RZ\FK�LWS��3U]H]�GáXJL�F]DV�OH QLFWZR�QLH�
PLDáR�GRVWDWHF]QHJR�SRWHQFMDáX�PDWHULDOQHJR��DQL�RGSRZLHGQLHJR�PRGHOX�
WHRUHW\F]QHJR��DE\�Z�ZDUXQNDFK�]DJUR H �L�URVQ F\FK� GD �VSRáHF]Q\FK�L�
JRVSRGDUF]\FK�VSHáQLDü�ZL]M �]UyZQRZD RQHJR�HNRORJLF]QLH�ODVX�ZLHORIXQNF\MQHJR��
DE\�UHDOL]RZDü�]DVDG\�QDWXUDOQHM�OXE�SyáQDWXUDOQHM�KRGRZOL�ODVX��&Dá\�Z\VLáHN�
ZNáDGDQR�Z�XWU]\PDQLH�WUZDáR FL�ODVX�L�]ZL NV]DQLH�MHJR�]DVREyZ�GU]HZQ\FK��
VáXV]QLH�XZD DM F�� H�MHVW�WR�FHO�QDGU] GQ\��JG\ �EH]�GU]HZRVWDQyZ�QLH�E\áRE\�
ELRFHQR]�OH Q\FK�L�LFK�NRU]\VWQHJR�RGG]LDá\ZDQLD�QD� URGRZLVNR�L�ZDUXQNL� \FLD�
VSRáHF]H VWZD��6W G�P�LQ��WDN�GX D�SRZLHU]FKQLD�ODVyZ�QD�JUXQWDFK�SRUROQ\FK�L�
PRQRNXOWXU��JáyZQLH�VRVQRZ\FK����

2EHFQ\�VWDQ�ODVyZ�MHVW�WH �Z\QLNLHP�LQWHQV\ZQ\FK�G]LDáD �OH QLNyZ�
XNLHUXQNRZDQ\FK�QD�PLQLPDOL]RZDQLH�VNXWNyZ�V]NRGOLZ\FK�RGG]LDá\ZD �QD�
URGRZLVNR�QDWXUDOQH��']LDáDQLH�WH�PDM �VZRMH�XPRFRZDQLH�SUDZQH�Z�]DSLVDFK�

SU]\M WHM�Z������U�3ROLW\NL�/H QHM�3D VWZD��3/3��RUD]�Z�=DU] G]HQLDFK�'\UHNWRUD�
*HQHUDOQHJR�/3�1U�����]�����U��L�1U���$�]�����U���GRW\F] F\FK�UHDOL]DFML�JRVSRGDUNL�
OH QHM�QD�SRGVWDZDFK�HNRORJLF]Q\FK���

-HGQDN H�QLH�W\ONR�FHFK\�LOR FLRZH�L�MDNR FLRZH�ODVyZ�5'/3�Z�=LHORQHM�*yU]H�
DOH�WDN H�ORNDOQH�ZDUXQNL�JRVSRGDUF]H�L�VSRáHF]QH��QDGJUDQLF]QH�XV\WXRZDQLH�
UHJLRQX��SU]\V]áH�F]áRQNRVWZR�Z�8QLL�(XURSHMVNLHM�ZLQQ\�NLHUXQNRZDü�REHFQH�L�
SU]\V]áH�G]LDáDQLD�OH QLNyZ��

=�XZDJL�QD�WR��]D�SULRU\WHWRZH�XZD D�VL �Z\NV]WDáFHQLH�PHFKDQL]PyZ��NWyUH�
SU]\F]\QL �VL �GR��

R� XRGSRUQLHQLD�ODVyZ�QD�]DJUR HQLD�DELRW\F]QH�L�ELRW\F]QH��
R� UR]ZRMX�REV]DUyZ�ZLHMVNLFK��
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R� UR]ZRMX�SU]HWZyUVWZD�GUHZQD�WDUWDF]QHJR��
R� UR]ZRMX�VHNWRUD�PDá\FK�SU]HGVL ELRUVWZ� ZLDGF] F\FK�XVáXJL�GOD�OH QLFWZD��

�
�����8RGSRUQLHQLH�ODVyZ�QD�]DJUR HQLD�DELRW\F]QH�L�ELRW\F]QH��

�
'U]HZRVWDQ\�QD�XERJLFK�VLHGOLVNDFK��MDNLH�SU]HZD DM �QD�WHUHQLH�5'/3��WR�Z�

ZL NV]R FL�PRQROLW\�VRVQRZH��PDáR�RGSRUQH�QD�FKRURE\�L�QDUD RQH�QD�JUDGDFMH�
V]NRGOLZ\FK�RZDGyZ��WDNLFK�MDN���EUXGQLFD�PQLV]ND��EDUF]DWND�VRVQyZND��ERUHF]QLNL�
VRVQRZH��VWU]\JRQLD�FKRLQyZND�L�LQQH��1D�PDSLH�NUDMX�V �WR�QDMEDUG]LHM�]DJUR RQH�
GU]HZRVWDQ\��L�SUDNW\F]QLH�FR�URNX�]ZDOF]DQH�V �MDNLH �V]NRGQLNL��'OD�SU]\NáDGX�Z�
�����URNX�SU]HZLG\ZDQH�]DJUR HQLH�GU]HZRVWDQyZ�]H�VWURQ\�QDMZD QLHMV]\FK�
V]NRGQLNyZ�OL FLR HUQ\FK�Z�NUDMX�RNUH ORQR�QD�RNRáR�����W\V��KD��]�F]HJR�QD�5'/3�
=LHORQD�*yUD�SU]\SDGáR�RNRáR����W\V��KD���������

:\ND]DQH�SRZLHU]FKQLH�GU]HZRVWDQyZ�REM WH�]DELHJDPL��WR�SRZLHU]FKQLH�QD�
NWyU\FK�Z\NRQDQR�]DELHJL�UDWRZQLF]H��NRQLHF]QH�GOD�]DFKRZDQLD� \FLD�
GU]HZRVWDQyZ��3RZLHU]FKQLH�QD�NWyU\FK�Z\VW SLá\�V]NRG\�VSRZRGRZDQH� HUDPL�ZZ��
RZDGyZ�V �FR�QDMPQLHM���NURWQLH�ZL NV]H��6]NRG\�SRZRGRZDQH�SU]H]�RZDG\��WR�
JáyZQLH�UHGXNFMD�DSDUDWX�DV\PLODF\MQHJR�±�LJLHá��OL FL�L�S F]NyZ�±�FR�SU]\F]\QLD�VL �
GR�]PQLHMV]HQLD�SU]\URVWX�PDV\�GU]HZQHM��

6]NRG\�VSRZRGRZDQH�LPLVMDPL�SU]HP\VáRZ\PL�XWU]\PXM �VL �ZFL �QD�
Z\VRNLP�SR]LRPLH�±�PLPR�VSDGNX�VND H �SRZLHWU]D��JáyZQLH�S\áyZ��7RNV\F]QH�
VXEVWDQFMH�NXPXOXM �VL �Z�JOHELH�L�ZRG]LH��L�GODWHJR�GHVWUXNF\MQLH�RGG]LDáXM �SU]H]�
GáXJL�F]DV�QD�UR OLQ\��7RNV\F]QH�VXEVWDQFMH�REQL DM �RGSRUQR ü�GU]HZRVWDQyZ�QD�
F]\QQLNL�FKRURERZH�D�EH]SR UHGQLR�SRZRGXM �]DPLHUDQLH�LJLHá�L�OL FL�±�FR�ZSá\ZD�QD�
REQL HQLH��SU]\URVWX�GUHZQD��

1LVNLH�SU]HFL WQH�RSDG\�URF]QH��EDUG]R�REQL DM �RGSRUQR ü�GU]HZRVWDQyZ�D�
QLHNLHG\��SRZRGXM �GX H�Z\SDG\��V]F]HJyOQLH�Z�XSUDZDFK�L�PáRGQLNDFK��%UDN�
RSDGyZ�MHVW�JáyZQ �SU]\F]\Q �Z\VRNLHJR�]DJUR HQLD�SR DURZHJR��D�OLF]ED�SR DUyZ�
RG�ODW�QDOH \�GR�QDMZ\ V]\FK�Z�3ROVFH��6NXWNL�SR DUyZ�V �QDMF] FLHM�QLHRGZUDFDOQH�
GOD� URGRZLVND��SRZRGXM F�ROEU]\PLH�VWUDW\�PDWHULDOQH��

2NUHVRZR�Z\VW SXM �SRZRG]LH��JáyZQLH�Z�GROLQDFK�U]HN��2GU\�L�%REUX��-HVW�WR�
HIHNW�EUDNX�OXE�QLHRGSRZLHGQLHJR�XUHJXORZDQLD�LFK�NRU\W�RUD]�QLHSHáQHJR�
]DEH]SLHF]HQLD�ZDáDPL�SU]HFLZSRZRG]LRZ\PL�D�WDN H�LFK�QLHQDMOHSV]\P�VWDQHP�
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WHFKQLF]Q\P��6]NRG\�SRZVWDáH�Z������URNX��Z�F]DVLH�ZLHONLHM�SRZRG]L�E\á\�EDUG]R�
GRWNOLZH��D�LFK�VNXWNL�SR]RVWDQ �ZLGRF]QH�MHV]F]H�SU]H]�ZLHOH�ODW�����

*áyZQH�PDV\�GUHZQD�SRVXV]RZHJR�±�PDáR�ZDUWR FLRZHJR�±�WR�HIHNW�]MDZLVN�
FKRURERZ\FK��VSRZRGRZDQ\FK�SU]H]�SDWRJHQ\�JU]\ERZH�RUD]� HU\�RZDGyZ��
�=�SU]\F]\Q�DELRW\F]Q\FK��VXV]H��SR DU\��KXUDJDQ\��SRZRG]LH�LWS����QDMZL NV]H�
V]NRG\�SRZRGXM �SR DU\�D�GUHZQR�]�SR DU]\VN�QDOH \�GR�QDMPQLHM�ZDUWR FLRZ\FK�
VRUW\PHQWyZ��
&Dá\�REV]DU�5'/3�Z�=LHORQHM�*yU]H�QDOH \�GR�REV]DUyZ�QL]LQQ\FK��.RQILJXUDFMD�
WHUHQX�MHVW�]PLHQQD�RG�UyZQLQQHM��SRSU]H]�IDOLVW ��SDJyUNRZDW �D �GR�Z]JyU]RZHM��
:\VRNR FL�]DZLHUDM �VL �Z�SU]HG]LDOH�RG������P�Q�S�P���SR]LRP�2GU\�Z�RNROLFDFK�
8UDGX���GR�������P�Q�S�P�±�*yUD� DUVND�QD�SRáXGQLX�L�������P�Q�S�P����V]F]\W�
%XNRZLHF�QD�SyáQRF\���
� /DV\�SRUDVWDM �Z�]QDF]QHM�PLHU]H�QDMXER V]H�IRUP\�SRORGRZFRZH��WDNLH�MDN�
PRUHQ\�GHQQH�L�ROEU]\PLH�SROD�VDQGURZH���PDáR�SU]\GDWQH�UROQLF]R��6 �WR�Z�SRQDG�
����GX H�SRZLHU]FKQLH�MHGQRURGQ\FK�ERUyZ�VRVQRZ\FK��3RNU\ZDM �RQH�SUDZLH�����
WHUHQX�E\áHJR�ZRMHZyG]WZD�]LHORQRJyUVNLHJR��Z�NWyU\P�5'/3�SUDZLH�Z�FDáR FL�MHVW�
]ORNDOL]RZDQD���

2PDZLDQ\�REV]DU�]RVWDá�XNV]WDáWRZDQ\�Z�F]DVLH�GZyFK�RVWDWQLFK��
]ORGRZDFH ���
�� F] ü�SRáXGQLRZ �REHMPXMH�=ORGRZDFHQLH� URGNRZRSROVNLH�Z�VWDGLDOH�:DUW\���
�� F] ü� SyáQRFQ � REHMPXMH� =ORGRZDFHQLH� 3yáQRFQRSROVNLH� Z� VWDGLDOH� JáyZQ\P��

ID]LH�OHV]F]\ VNLHM���
8WZRU\� JHRORJLF]QH� Z\VW SXM FH� QD� W\P� WHUHQLH� SRFKRG] � JáyZQLH� ]� RNUHVX�

&]ZDUWRU] GX�� :L NV]R ü� ]� QLFK� ]ZL ]DQD� MHVW� ]� 3OHMVWRFHQHP� �� P�� LQ��� SLDVNL�
]ZDáRZH�� VDQGURZH� SOHMVWRFH VNLH� SLDVNL� U]HF]QH�� =QDF]Q � SRZLHU]FKQL � ]DMPXM �
XWZRU\�+RORFHQX�]ZL ]DQH�]� WRUIDPL��PXUV]DPL��SLDVNDPL� U]HF]Q\PL�KRORFH VNLPL�D�
WDN H� SRODPL� SLDVNyZ� HROLF]Q\FK� SU]\NU\ZDM F\FK� VWDUV]H� XWZRU\� RUD]�
DNXPXOXM F\FK� VL �Z�Z\GPDFK��:�ZLHOX�PLHMVFDFK�Z\VW SXM � XWZRU\�7U]HFLRU] GX��
8WZRU\� WHJR� RNUHVX� WR� JáyZQLH� Lá\� SOLRFH VNLH�� DOH� Z\VW SXM � UyZQLH � SLDVNL�
WU]HFLRU] GRZH��JOLQ\�WU]HFLRU] GRZH�RUD]�ORNDOQH�SRNáDG\�Z JOD�EUXQDWQHJR��
�
�
�
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5'/3 /DV\�3D VWZRZH

-DN�Z\QLND�]�RPyZLHQLD�VLHGOLVN�Z�UR]G]LDOH����XG]LDá�VLHGOLVN�ERURZ\FK�
Z\QRVL��������FR�Z�SRUyZQDQLX�]�GDQ\PL�RJyOQRNUDMRZ\PL���������Z\UD QLH�
REUD]XMH�XEyVWZR�W\FK�WHUHQyZ���

-DNR ü�VLHGOLVN�GHWHUPLQXMH�VNáDG�JDWXQNRZ\�GU]HZRVWDQyZ�±�FR�SU]HGVWDZLD�
SRQL V]\�Z\NUHV��

�
:VND QLNL�WH�]ZáDV]F]D�Z�SRUyZQDQLX�]�NUDMRZ\PL�V �MHGQR]QDF]QLH�Z\PRZQH��
�

/DV\�]LHORQRJyUVNLH�JáyZQLH�]�XZDJL�QD�]DOHVLHQLD�JUXQWyZ�SRUROQ\FK��D�WDN H�
OLF]QH�SRZLHU]FKQLH�RGQDZLDQH�SR�SR DUDFK��V �MHGQ\PL�]�QDMPáRGV]\FK�Z�VNDOL�NUDMX�
��FR�XZLGRF]QLRQR�SRQL HM��
�
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6WDQ�]GURZRWQ\�ODVyZ�]LHORQRJyUVNLFK��

-HGQRURGQH�L�EDUG]R�PáRGH�GU]HZRVWDQ\�VRVQRZH�QD�XERJLFK�VLHGOLVNDFK��V �
PDáR�RGSRUQH�QD�Uy QH�FKRURE\�D�MHGQRF]H QLH�VWDQRZL �ZVSDQLDá �ED] �
SRNDUPRZ �GOD�RZDGyZ�RG \ZLDM F\FK�VL �Z�ZLHOX�ID]DFK�UR]ZRMRZ\FK�LJáDPL�RUD]�
GUHZQHP��2NUHVRZR��GRGDWNRZR�MHV]F]H��V\WXDFM �SRJDUV]DM �QLHNRU]\VWQH�]MDZLVND�
NOLPDW\F]QH��WDNLH�MDN��VXV]H��KXUDJDQ\�RUD]�SRZRG]LH���

�
=DJUR HQLD�DELRW\F]QH��

:�PLQLRQ\FK�ODWDFK�Z\M WNRZR�GX H�V]NRG\�RGQRWRZDQR�Z�GU]HZRVWDQDFK�]�
SRZRGX�QLVNLFK�RSDGyZ��
�
�
�
�
�
�
�
�
�
�
�
$QDOL]D�Z\QLNyZ��SRF] ZV]\�RG������URNX��]DUyZQR�FDáRURF]Q\FK�MDN�L�Z�RNUHVLH�
ZHJHWDF\MQ\P��RG�NZLHWQLD�GR�ZU]H QLD���ZVND]XMH�QD�GX H�]Uy QLFRZDQLH�Z�
SRV]F]HJyOQ\FK�ODWDFK��:�RNUHVDFK�QLHNRU]\VWQ\FK��MDN�QS��Z�ODWDFK������������
RGQRWRZDQR�Z]PR RQH�Z\G]LHODQLH�SRVXV]X��'X H�REQL HQLH�SR]LRPX�ZyG�
JUXQWRZ\FK���Z�QLHNWyU\FK�UHMRQDFK�ZU F]�NDWDVWURIDOQH���VSRZRGRZDáR�]DPLHUDQLH�
ZLHOX�JDWXQNyZ�D�JáyZQLH�EU]y]��V]F]HJyOQLH�QD�VLHGOLVNDFK�ZLOJRWQLHMV]\FK��
� 'RWNOLZH�V]NRG\��Z�Uy Q\P�UR]PLDU]H��SUDZLH�FRURF]QLH��RGQRWRZ\ZDQH�V �]�
SRZRGX�SU]\PUR]NyZ��QDMF] FLHM�ZLRVQ ��'R�QDMZL NV]\FK�V]NyG�]DOLF]\ü�QDOH \��
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SRZVWDáH�Z������URNX��SU]HPDU]QL FLH�NRU]HQL�VDG]RQHN�JDWXQNyZ�OL FLDVW\FK�Z�
V]NyáNDFK�L�QD�XSUDZDFK��=MDZLVNR�WR�Z\VW SLáR�Z����QDGOH QLFWZDFK���

&R�SDU �ODW��RGQRWRZXMH�VL �V]NRG\�VSRZRGRZDQH�KXUDJDQDPL��QS��Z�;,������
URNX��SRZDORQ\FK�]RVWDáR�RNRáR�����W\V�P A �GU]HZ��0QLHMV]H�V]NRG\�Z\U] G]RQH�
]RVWDá\�Z�ODWDFK������������W\V�P A �GU]HZ�SRZDORQ\FK��L�Z����������W\V�P A �GU]HZ�
SRZDORQ\FK���1DWRPLDVW�Z�URNX������]LQZHQWDU\]RZDQR�����W\V�P A �GU]HZ�
SRZDORQ\FK��6]NRG\�WH�GRW\NDM �GU]HZRVWDQ\�Z�Uy Q\P�ZLHNX�L�QDMF] FLHM�
Z\VW SXM �]�Uy Q �LQWHQV\ZQR FL �QD�GX \FK�SRZLHU]FKQLDFK��3RU] GNRZDQLH�V]NyG�
Z�GU]HZRVWDQDFK�MHVW�NRV]WRZQH�L�]DNáyFD�UHDOL]DFM �SODQyZ�FL ü�L�RGQRZLH �±�FDá\�
áDG�SU]HVWU]HQQ\���

�:������URNX��Z����QDGOH QLFWZDFK�Z\VW SLáD�NDWDVWURIDOQD�SRZyG ��NLHG\�WR�
Z�GROLQDFK�U]HN�]DODQ\FK�]RVWDáR�����W\V��KD��3U]HSDGáR�����KD�XSUDZ�L�Z\G]LHOLá\�VL �
]QDF]QH�LOR FL�SRVXV]X�Z�GU]HZRVWDQDFK�GáX HM�SRGWRSLRQ\FK���
:\PLHQLRQH�Z\ HM�F]\QQLNL�DELRW\F]QH��F] VWR�Z\VW SXM FH�UyZQRF]H QLH�±�
Z\UD QLH�]PQLHMV]\á\�RGSRUQR ü�ODVyZ�]LHORQRJyUVNLFK���

B�C�D-EGF�HJI�K�L MON�CPF�QRF�DRQSC�T�U�V	M�WYX[Z]\]^�B`_�L M�a C�KRISbcU�d�I
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�
:�PRQRNXOWXUDFK�VRVQRZ\FK�QD�XERJLFK��VXFK\FK�VLHGOLVNDFK��V]F]HJyOQLH�Z�
RNUHVDFK�VXV]\��EDUG]R�F] VWR�Z\EXFKDM �SR DU\��&Dá\�REV]DU�5'/3�]QDMGXMH�VL �Z�
,���QDMZ\ V]HM���NDWHJRULL�]DJUR HQLD�SR DURZHJR��:�SRV]F]HJyOQ\FK�ODWDFK�
F] VWRWOLZR ü�MDN�L�UR]PLDU�SRZLHU]FKQLRZ\�SR DUyZ�V �]Uy QLFRZDQH��DOH�]D]QDF]D�
VL �Z\UD Q\�WUHQG�PDOHM F\��:�URNX�������Z�VNDOL�FDáHM�'\UHNFML�Z\EXFKá\�����SR DU\�
R�á F]QHM�SRZLHU]FKQL�������KD��3U]H]QDF]DQLH�]QDF]Q\FK�QDNáDGyZ�QD�RFKURQ �
SU]HFLZSR DURZ �QS��������POQ�]á��Z�W\P�������W\V��]á�QD�JDV]HQLH�SR DUyZ�Z�
VDP\P������URNX�SU]\QLRVáR�Z\PLHUQH�HIHNW\�Z�SRVWDFL�RJUDQLF]HQLD� UHGQLHM�
SRZLHU]FKQL�SR DUX���GR������KD���
$E\�]DSRELHJDü�SRZVWDZDQLX�SR DUyZ�ODVX�SURZDG]RQD�MHVW�FRURF]QLH�DNFMD�

HGXNDF\MQD�VSRáHF]H VWZD�SRG�QD]Z �Ä:LRVQD�EH]�SáRPLHQL´��
�-HGQRF]H QLH�UHDOL]RZDQD�MHVW�NRQVHNZHQWQLH�]PLDQD�VNáDGyZ�JDWXQNRZ\FK�
GU]HZRVWDQyZ�Z�FHOX�GRVWRVRZDQLD�LFK�PR OLZR FL�GR�VLHGOLVND��G]L NL�F]HPX�
Z]UDVWD�XG]LDá�GU]HZRVWDQyZ�OL FLDVW\FK��:�GX \FK�NRPSOHNVDFK�OH Q\FK�]DNáDGDQH�
V �SDV\�ELRORJLF]QH��PDM FH�VWDQRZLü�QDWXUDOQH�EDULHU\�SU]HFLZSR DURZH�-HVW�WR�
SRP\Vá�]DSRF] WNRZDQ\�ZáD QLH�QD�WHUHQLH�5'/3�Z�=LHORQHM�*yU]H�Z�UDPDFK�
DXWRUVNLHJR�SURJUDPX�OH QLNyZ�Ä(XURODV´��,VWQLHMH�VSUDZQLH�G]LDáDM FD�VLHü�
GRVWU]HJDOQL�SR DURZ\FK��EXGRZDQH�V �QRZH�ZLH H�]�XG]LDáHP�IXQGXV]\�8QLL�
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(XURSHMVNLHM��]DNXSLRQH�]RVWDá\��UyZQLH �SU]\�ZVSDUFLX�IXQGXV]\�XQLMQ\FK��
VDPRFKRG\�JD QLF]H��'R������U��Z\NRU]\VWDQR�QD�GRVNRQDOHQLH�V\VWHPX�RFKURQ\�
ODVyZ�SU]HG�SR DUDPL�SRQDG�����POQ�HXUR���
/DV\�3D VWZRZH�SRQRV] �]QDF]QH�NRV]W\�QD�RFKURQ �SU]HFLZSR DURZ �ODVyZ���
,VWQLHMH�SRWU]HED�ILQDQVRZDQLD�WHJR�]DJDGQLHQLD�]�EXG HWyZ�JPLQQ\FK��MDN�WR�Z\QLND�
]�]DSLVyZ�XVWDZRZ\FK��
�
=DJUR HQLD�ELRW\F]QH�
�

2VáDELRQH�GU]HZRVWDQ\�DWDNRZDQH�V �SU]H]�PDVRZR�Z\VW SXM FH�RZDG]LH�
V]NRGQLNL��
1D�WHUHQLH�5'/3�Z�VNDOL�PDVRZHM�Z\VW SXM �SU]HZD QLH���V]NRGQLNL�RZDG]LH�WM��
EDUF]DWND�VRVQyZND��EUXGQLFD�PQLV]ND�L�VWU]\JRQLD�FKRLQyZND���
:�RVWDWQLFK����ODWDFK�Z\VW SLá\�JUDGDF\MQLH���

R� EUXGQLFD�PQLV]ND��]ZDOF]DQD�Z������URNX�QD�SRZLHU]FKQL�RN������W\V��KD�RUD]�
Z������U��QD�SRZLHU]FKQL�RN�����W\V��KD��

R� ERUHF]QLNL��]ZDOF]DQH�Z������URNX�QD�SRZLHU]FKQL�RN�����W\V��KD�L�Z������U��
QD�SRZLHU]FKQL�RN����W\V��KD��

R� EDUF]DWND�VRVQyZND��]ZDOF]DQD�Z������URNX�QD�SRZLHU]FKQL�RN����W\V��KD��
R� VWU]\JRQLD�FKRLQyZND��]ZDOF]DQD�Z������URNX�QD�SRZLHU]FKQL�RN�����W\V��KD�

�
:�URNX������]DELHJL�]ZDOF]DQLD�SU]HFLZNR�V]NRGQLNRP�RZDG]LP�SRGM WR�Z�

NUDMX�QD�SRZ���������KD��Z�W\P�Z�5'/3�Z�=LHORQHM�*yU]H�QD�SRZLHU]FKQL��������KD��
=DJUR HQLH� HUDPL�SU]HZLG\ZDQH�Z�URNX������V]DFRZDQH�MHVW�QD�SR]LRPLH��������
KD��]�WHJR�RNRáR��������KD�]DNZDOLILNRZDQR�GR�]DELHJyZ�UDWRZEQLF]\FK���
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�
8V]NRG]RQH�SU]H]�Z\PLHQLRQH�Z\ HM�V]NRGQLNL�SLHUZRWQH�GU]HZRVWDQ\��

DWDNRZDQH�V �SU]H]�V]NRGQLNL�ZWyUQH��]ZDQH�SURGXFHQWDPL�SRVXV]X�±�JáyZQLH��
FHW\ FH��SU]\SáDV]F]NL�L�Ny]NRZDWH��
1D�]GURZRWQR ü�ODVyZ�]LHORQRJyUVNLFK�PDM �UyZQLH �ZSá\Z�V]NRG\�Z�XSUDZDFK�L�
PáRGQLNDFK��Z\U] G]DQH�JáyZQLH�SU]H]�U\MNRZFH��]ZyMNL�L�FKUDE V]F]H��
�
&KRURE\�JU]\ERZH�
�

1DMZL NV]H�]QDF]HQLH�JRVSRGDUF]H�PDM �JáyZQLH�KXED�NRU]HQL��RSLH ND�RUD]�
VNU WDN��=DJUR HQLH�]H�VWURQ\�KXE\�NRU]HQL�Z\QLND�]H�]QDF]QHJR�XG]LDáX�
GU]HZRVWDQyZ�QD�JUXQWDFK�SRUROQ\FK���DNWXDOQD�SRZLHU]FKQLD�W\FK�ODVyZ�Z\QRVL����
����KD��1DMZL NV]H�SRZLHU]FKQLH��GRFKRG] FH�GR���W\V��KD�]QDMGXM �VL �Z�
1DGOH QLFWZDFK� ZLHERG]LQ�L�6XOHFKyZ��

2GQRWRZXMH�VL �UyZQLH �LQQH�]MDZLVND�FKRURERZH��VSRZRGRZDQH�JáyZQLH�
JU]\EDPL��'OD�SU]\NáDGX�Z������URNX�Z\VW SLáR�JZDáWRZQH�L�PDVRZH�UXG]HQLH�LJLHá�
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VRVQ\�RUD]�]DPLHUDQLH�S GyZ��VSRZRGRZDQH�NRPSOHNVHP�FKRURERZ\P��=MDZLVNR�WR�
Z\VW SLáR�ZH�ZV]\VWNLFK�QDGOH QLFWZDFK��REHMPXM F�REV]DU�����W\V��KD������
SRZLHU]FKQL�5'/3�±�QDMZ\ V]\�RGVHWHN�Z�NUDMX���.ROHMQ\�SU]\NáDG�±�WR�Z\VW SLHQLH�Z�
�����URNX�PDVRZHJR�]DPLHUDQLD�WRSyO�QD�SRZLHU]FKQL�����KD��NWyUH�RGQRWRZDQR�Z�
���QDGOH QLFWZDFK��6]NRG\�]H�VWURQ\�SDWRJHQyZ�JU]\ERZ\FK�EDUG]R�RJUDQLF]DM �
PR OLZR FL�QDWXUDOQHJR�RGQRZLHQLD�ODVX��'RW\F]\�WR�JáyZQLH�RVXWNL�L�P F]QLDND��
QLV]F] F\FK�ZLHOH�KHNWDUyZ�RGQRZLH �QDWXUDOQ\FK�VRVQRZ\FK�L�G ERZ\FK��
�
6]NRG\�]H�VWURQ\�]ZLHU]\Q\�SáRZHM�
�

1D�WHUHQLH�5'/3�Z�=LHORQHM�*yU]H�Z\VW SXMH�]QDF]QH�]DJUR HQLH�V]NRGDPL�
]H�VWURQ\�]ZLHU]\Q\�SáRZHM��-HVW�RQR�MHGQDN�SRG�VWDáD�NRQWURO �L�SRGOHJD�
PRQLWRURZDQLX��5R]áR HQLH�V]NyG�QLH�MHVW�UyZQRPLHUQH�L�Z\VW SXMH�]H��

�
]Uy QLFRZDQ\P�QDVLOHQLHP�Z�SRV]F]HJyOQ\FK�QDGOH QLFWZDFK��

3U]HFLZG]LDáDQLH�V]NRGRP�RG�]ZLHU]\Q\�SáRZHM�MHVW�F]\QQLNLHP�
NRV]WRFKáRQQ\P��Z�URNX������E\áR�WR������POQ�]á���GODWHJR�SURZDG]RQH�V �G]LDáDQLD�
]PLHU]DM FH�GR�RJUDQLF]HQLD�V]NyG�GR�SR]LRPX�JRVSRGDUF]R�]QR QHJR�SRSU]H]�
UHJXODFM �VWDQyZ�]ZLHU]\Q\�SáRZHM��

�
=DJUR HQLD�DQWURSRJHQLF]QH�
�
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:�ODVDFK�]LHORQRJyUVNLFK��SRGREQLH�MDN�Z�FDá\P�NUDMX��Z�ODWDFK�
RVLHPG]LHVL W\FK��Z�GX \P�UR]PLDU]H�XMDZQLá\�VL �W]Z��V]NRG\�SU]HP\VáRZH�Z�
GU]HZRVWDQDFK��=DREVHUZRZDQH�]RVWDá\�SU]HGH�ZV]\VWNLP�Z\UD QH�SURFHV\�
GHIROLDFML�DSDUDWX�DV\PLODF\MQHJR��=MDZLVND�WH�XM WH�SRZLHU]FKQLRZR���Z\ND]DQH�
GU]HZRVWDQ\�Z�VWUHIDFK�]DJUR HQLD�SU]HP\VáRZHJR���SU]HGVWDZLDM �VL �QDVW SXM FR��
�

3RZLHU]FKQLD�ODVyZ�ZJ�VWUHI�]DJUR HQLD�SU]H]�SU]HP\Vá��Z�KD����:HGáXJ�VWDQX�QD�URN�
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�
� $QDOL]D�W\FK�EDUG]R�XSURV]F]RQ\FK�GDQ\FK��ZVND]XMH�� H��VXPDU\F]QD�
SRZLHU]FKQLD�Z�VWUHIDFK�XV]NRG]H ��RG�ODW�SR]RVWDMH�QD�]EOL RQ\P�SR]LRPLH��
:SUDZG]LH�QLH�UHMHVWUXMH�VL �MX �XV]NRG]H �Z�,,,�VWUHILH��DOH�XV]NRG]HQLD�Z�,,�VWUHILH�
XWU]\PXM �VL �QD�VWDá\P�SR]LRPLH��D�Z�,�QDZHW�Z]URVá\��Z�GX HM�PLHU]H�Z\QLND�WR�]�
IDNWX�GRVNRQDOHQLD�RUD]�]PLDQ�PHWRG�V]DFRZDQLD����

8ZD D�VL �� H�WDNL�REUD]�MHVW�HIHNWHP�VND HQLD�JOHE�L�ZyG�MDNLH�QDVW SLáR�Z�
ODWDFK�����L������NLHG\�QRWRZDQR�Z\VRNLH�ZVND QLNL�]DZDUWR FL�WRNV\F]Q\FK�]ZL ]NyZ�
Z�SRZLHWU]X��Z\ZRáDQH�UyZQLH �]QDF]Q\P�XG]LDáHP�LPLVML�WUDQVJUDQLF]Q\FK��]�W]Z��
UyGHá�GDOHNLHJR�]DVL JX��%\á\�WR�]DQLHF]\V]F]HQLD�SRFKRG] FH�]�WHUHQyZ�1LHPLHF�L�
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ZVFKRGQLHM�)UDQFML���:�W\P�RNUHVLH�REVHUZRZDQR�Z\UD QH�XV]NRG]HQLD�DSDUDWX�
DV\PLODF\MQHJR�±�VW G�Z\VW SLá\�XV]NRG]HQLD�UyZQLH �Z�,,,�VWUHILH���

1LHVWHW\��VNXWNL�W\FK�VND H �PRJ �REMDZLDü�VL �MHV]F]H�SU]H]�GáXJL�F]DV��
:\VRNLH�VND HQLD�SRWZLHUG]DQH�E\á\�SU]H]�EDGDQLD�GRNRQ\ZDQH�Z�UDPDFK�W]Z��
PRQLWRULQJX�WHFKQLF]QHJR��NWyU\�Z�ODWDFK�����������E\á�SURZDG]RQ\�Z�/DVDFK�
3D VWZRZ\FK���

$NWXDOQLH�SURZDG]RQ\�PRQLWRULQJ�]DQLHF]\V]F]H �SRZLHWU]D��Z�
QDGJUDQLF]Q\FK�PLHMVFRZR FLDFK��&K\U]\QLH�L�8UDG]LH�Z\ND]XMH�RGQR QLH�VW HQLD�
EDGDQ\FK�]DQLHF]\V]F]H �SLHUZRWQ\FK��GZXWOHQNX�VLDUNL��GZXWOHQNX�D]RWX��WOHQNX�
Z JOD�L�S\áX�]DZLHV]RQHJR�� H�QLH�SU]HNUDF]Dá\�RQH�SR]LRPX�VW H �
GRSXV]F]DOQ\FK��=DUyZQR�X UHGQLRQH�VW HQLD�]�RNUHVX�URF]Q\FK�EDGD ��MDN�L�
VW HQLD�R�NUyWV]\P�RNUHVLH�X UHGQLDQLD��E\á\�QL V]H�RG�RERZL ]XM F\FK�VW H �
QRUPDW\ZQ\FK���

3U]HNURF]HQLD�VW HQLD�JUDQLF]QHJR�]DQRWRZDQR�QDWRPLDVW�Z�SU]\SDGNX�
R]RQX�WURSRVIHU\F]QHJR�&] VWR ü�SU]HNURF]H �VW HQLD�GRSXV]F]DOQHJR��
RNUH ORQHJR�]H�Z]JO GX�QD�RFKURQ �]GURZLD�QD�SR]LRPLH�����PJ�P Z ��E\áD�MHGQDN�Z�
�����U��]QDF]QLH�PQLHMV]D�QL �Z�ODWDFK�XELHJá\FK��3U]HNURF]RQH�]RVWDá\�WDN H�QRUP\�
VW H �R]RQX�RNUH ORQH�GOD�RFKURQ\�UR OLQ���RERZL ]XM FH�QD�WHUHQDFK�SDUNyZ�
QDURGRZ\FK�L�OH Q\FK�NRPSOHNVyZ�SURPRF\MQ\FK��

�
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5yZQLH �SURZDG]RQ\�RG������URNX�PRQLWRULQJ�ODVX�±�QD����SXQNWDFK�632�,�
U] GX�RUD]�QD���SXQNWDFK�632�,,�U] GX��RUD]�LQQH�EDGDQLD�SURZDG]RQH�QD�REV]DU]H�
]LHORQRJyUVNLHM�5'/3��SRWZLHUG]DM �VXNFHV\ZQLH�]PQLHMV]DM FH�VL �VND HQLD�
SRZLHWU]D�QDG�WXWHMV]\PL�ODVDPL���

:�RSUDFRZDQLX�,QVSHNFML�2FKURQ\� URGRZLVND�]������URNX�SW���Ä6WDQ�
XV]NRG]HQLD�ODVyZ�Z�3ROVFH�Z������URNX��QD�SRGVWDZLH�EDGD �PRQLWRULQJRZ\FK´��
JHQHUDOQLH�RFHQLD�VL �WXWHMV]H�ODV\�MDNR�VWRVXQNRZR�]GURZH��&KDUDNWHU\]XMH�VL �MH�
PL G]\�LQQ\PL�MDNR�GU]HZRVWDQ\��
�� ]DOLF]RQH�GR�JUXS\�5'/3�R�QDMQL V]\P�ZVND QLNX�GHIROLDFML�GU]HZRVWDQyZ�

VWDUV]\FK�±������SU]\� UHGQLHM�NUDMRZHM�������
�� R�GREUHM�NRQG\FML���VWDUV]H�GU]HZRVWDQ\�VRVQRZH���Z�NWyU\FK�XG]LDá�GU]HZ�

]GURZ\FK�Z\QRVL��������SR�%LDá\PVWRNX�������L�SR�6]F]HFLQLH��������
�� R�UHODW\ZQLH�QLH]áHM�NRQG\FML���PáRGH�GU]HZRVWDQ\�VRVQRZH���Z�NWyU\FK�RGVHWHN�

GU]HZ�]GURZ\FK�Z\QRVL���������%LDá\VWRN���������/XEOLQ���������6]F]HFLQ�
��������

�� MHGQH�]H�]GURZV]\FK�Z�NUDMX���GU]HZRVWDQ\�G ERZH���Z�NWyU\FK�XG]LDá�GU]HZ�
]GURZ\FK�SU]HNUDF]D������QDM]GURZV]H�Z�5'/3�5DGRP�±���������

:\VRNL�VWRSLH �Z\SLHO JQRZDQLD�GU]HZRVWDQyZ�L�NRQWURORZDQ\�QD�ELH FR�
VWDQ�VDQLWDUQ\�RUD]�NRU]\VWQH�ZDUXQNL�SRJRGRZH�Z�RVWDWQLFK�ODWDFK��D�V]F]HJyOQLH�
QLH]á\�SR]LRP� UHGQLRURF]Q\FK�RSDGyZ�±�SR]ZROLá\�ZWHG\�WDN�RNUH OLü�VWDQ�]GURZRWQ\�
RUD]�NRQG\FM �WXWHMV]\FK�ODVyZ�±�MDNR�]DGRZDODM FH���]ZáDV]F]D�QD�WOH�NUDMX���
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=�SRZ\ V]\FK�RSLVyZ�GRW\F] F\FK�]DJUR H �DELRW\F]Q\FK��ELRW\F]Q\FK�L�

DQWURSRJHQLF]Q\FK�Z\QLND�� H�ODV\�]LHORQRJyUVNLH�]H�Z]JO GX�QD�VZRM �VSHF\ILN ���
RNUH ORQ\�XNáDG�VLHGOLVN��JDWXQNyZ�L�NODV�ZLHNX���V �EDUG]R�SRGDWQH�QD�ZLHOH�
F]\QQLNyZ�V]NRGRWZyUF]\FK��3RZD Q\P�SUREOHPHP�MHVW�QDNáDGDQLH�VL �QD�VLHELH�
ZLHOX�F]\QQLNyZ��
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����5R]ZyM�REV]DUyZ�ZLHMVNLFK�MDNR�VWZRU]HQLH�QRZ\FK�PR OLZR FL�
]DWUXGQLHQLD�L�X]\VNLZDQLD�GRFKRGyZ�SU]H]�VSRáHF]QR FL�ZLHMVNLH�����������������
��G\ZHUV\ILNDFMD�SU]\FKRGyZ����
�8ZDUXQNRZDQLD�QDWXUDOQH�
�

3U]\URGQLF]H�ZDUXQNL�SURGXNFML�UROQHM�QDOH �GR�WUXGQ\FK��8 \WNL�UROQH��
]ZáDV]F]D�JUXQW\�RUQH��]DMPXM �JOHE\�R�QDMQL V]HM�Z�NUDMX�MDNR FL���GRPLQXM �
JOHE\�VáDEH�L�EDUG]R�VáDEH�XWZRU]RQH�]�SLDVNyZ��R�PDáHM�UHWHQFML�ZRG\��XERJLH�
Z�VNáDGQLNL�SRNDUPRZH�UR OLQ��NZD QH�L�EDUG]R�NZD QH��������X \WNyZ�
UROQ\FK�QDOH \�GR�NODV�ERQLWDF\MQ\FK�9�9,��9,]�R�PDáHM�L�EDUG]R�PDáHM�
SU]\GDWQR FL�UROQLF]HM���

*OHE\�NODV\�,�Z�ZRMHZyG]WZLH�QLH�Z\VW SXM ��*OHE\�QDMOHSV]H��NODV�,,�L�,,,�
V �JOHEDPL�PDGRZ\PL�OXE�WRUIRZ\PL�]ORNDOL]RZDQ\PL�JáyZQLH�Z�GROLQDFK�U]HN���
6WRVXQNRZR�NRU]\VWQ\��GáXJL��MHVW�RNUHV�ZHJHWDFML�Z\QRV] F\���������GQL��'X D�MHVW�
LOR ü�GQL�VáRQHF]Q\FK�D�QLHZLHOND�±�GQL�PUR Q\FK��

2EHFQLH�QLVND�HIHNW\ZQR ü�SURGXNF\MQD�L�HNRQRPLF]QD�JRVSRGDUVWZ�
UROQ\FK�QLH�GDMH�ZL NV]R FL�]�QLFK�V]DQV�NRQNXURZDQLD�QD�MHGQROLW\P�U\QNX�
8(��1LH]E GQD�MHVW��SRSUDZD�VWUXNWXU\�DJUDUQHM��NRQFHQWUDFMD�SURGXNFML��
ZSURZDG]HQLH�QRZRF]HVQ\FK�WHFKQLN�L�WHFKQRORJLL�RUD]�Z\UD QH�]PQLHMV]HQLH�
]DWUXGQLHQLD��3RSUDZD�HIHNW\ZQR FL�JRVSRGDUVWZ�PXVL�á F]\ü�VL �]�LFK�
PRGHUQL]RZDQLHP�Z�NLHUXQNX�SRSUDZ\�MDNR FL��KLJLHQ\�SURGXNWyZ��ZDUXQNyZ�
XWU]\PDQLD�]ZLHU] W�L�RFKURQ\� URGRZLVND�±�VWDQRZLRQ\P�SU]HSLVDPL�]�8(��
�
5R]ZyM�VSRáHF]H VWZD�QD�REV]DUDFK�ZLHMVNLFK�
�

:LH �MHVW�PLHMVFHP�VWDáHJR�]DPLHV]NDQLD�GOD�������W\V��RVyE��8G]LDá�OXGQR FL�
ZLHMVNLHM�Z�ZRM��OXEXVNLP�Z\QRVL���������Z�NUDMX��������
:�SRG]LDOH�DGPLQLVWUDF\MQ\P��ZRMHZyG]WZD�Z\RGU EQLRQR����JPLQ\�PLHMVNR�ZLHMVNLH�
RUD]����ZLHMVNLFK���QD�á F]Q �OLF]E ����JPLQ��:��ZRMHZyG]WZLH��MHVW�]ORNDOL]RZDQ\FK��
�����PLHMVFRZR FL��Z�W\P����PLDVWD���
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3RGREQLH�MDN�Z�FDá\P�NUDMX�SR]LRP�Z\NV]WDáFHQLD�OXGQR FL�UROQLF]HM�Z�
ZRMHZyG]WZLH�OXEXVNLP�MHVW�QLVNL��2EUD]XMH�WR�SRQL V]\�Z\NUHV��

243 543
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�
UyGáR��'DQH�8U] G�6WDW\VW\F]Q\�Z�=LHORQHM�*yU]H������U��

�
:\VRNL�XG]LDá�PLHV]ND FyZ�ZVL�����]�Z\NV]WDáFHQLHP�SRGVWDZRZ\P�L�QLHSHáQ\P�
SRGVWDZRZ\P��QLH�JZDUDQWXMH�SRVW SX�Z�UR]ZRMX�ZVL�L�QRZRF]HVQHJR�UROQLFWZD��

1LVNL�SR]LRP�NZDOLILNDFML�L�Z\NV]WDáFHQLD�OXGQR FL�ZLHMVNLHM�VWDQRZL�
UyZQLH ��RJUDQLF]HQLH�Z�]DNUHVLH�VZRERGQHJR�UR]ZRMX�SU]HGVL ELRUF]R FL�QD�
WHUHQDFK�ZLHMVNLFK��Z�V]F]HJyOQR FL�QD�WHUHQDFK�E\á\FK�3*5���6W G�Z\QLND�
UyZQLH �PDáD��PRELOQR ü�PLHV]ND FyZ�ZVL�Z�]DNUHVLH�SRV]XNLZDQLD�SUDF\�L�
UR]ZRMX�SR]D�UROQLFWZHP���

']L �QD�WHUHQDFK�ZLHMVNLFK�REVHUZXMH�VL �EUDN�ORNDOQ\FK�SU]HGVWDZLFLHOVWZ�
RUJDQL]DFML�]DZRGRZ\FK��2UJDQL]DFMH�WH�MDN�QD�SU]\NáDG�/XEXVND�,]ED�5ROQLF]D��,]ED�
5]HPLH OQLF]D��F]\�]U]HV]HQLD�L�VWRZDU]\V]HQLD�KRGRZFyZ��Z\WZyUFyZ��E G �
SU]HGVWDZLFLHOL�LQQ\FK�]DZRGyZ�PDM �VZRMH�VLHG]LE\�Z�=LHORQHM�*yU]H�L�*RU]RZLH��
2EHFQLH�QD�WHUHQDFK�ZLHMVNLFK�SR]RVWDáR FL �RUJDQL]DFML�]DZRGRZ\FK�V �RGG]LDá\�
2FKRWQLF]\FK�6WUD \�3R DUQ\FK��
�
6\WXDFMD�QD�U\QNX�SUDF\�REV]DUyZ�ZLHMVNLFK�
�
�� 1D�XZDJ �]DVáXJXMH�V\WXDFMD�EH]URERWQ\FK�]�WHUHQyZ�ZLHMVNLFK���
%OLVNR�����RJyáX�EH]URERWQ\FK�]DPLHV]NXMH�WHUHQ\�ZLHMVNLH���1DMEDUG]LHM��
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QLHNRU]\VWQD��V\WXDFMD�Z\WZRU]\áD�VL ��QD�REV]DUDFK��GDZQHJR��VHNWRUD��VLOQLH��
UR]ZLQL WHJR��UROQLFWZD�XVSRáHF]QLRQHJR���

6SHFMDOQHM�XZDJL�Z\PDJD�HGXNDFMD�G]LHFL�L�PáRG]LH \�]�WHUHQyZ�
ZLHMVNLFK���1LVNL�SR]LRP�Z\NV]WDáFHQLD�URG]LFyZ�L�]ZL ]DQ\�]�W\P�EUDN�SRPRF\�
LQWHOHNWXDOQHM��XEyVWZR�±� URGRZLVNR�ZLHMVNLH�MHVW�]GHF\GRZDQLH�ELHGQLHMV]H�
DQL HOL� URGRZLVNR�PLHMVNLH��RJUDQLF]HQLD�NRPXQLNDF\MQH�L�VSRUDG\F]Q\�GRVW S�
GR�NRPSXWHUD��LQWHUQHWX�F] VWR�VNáDQLDM �PáRG]LH �GR�GHF\]ML�R�V]\EV]\P�
SRGM FLX�SUDF\���

3R]LRP�HGXNDFML�PáRG]LH \�ZLHMVNLHM�GHWHUPLQRZDü�E G]LH�Z�SU]\V]áR FL�
SR]LRP� \FLD�L�UR]ZyM�F\ZLOL]DF\MQ\�ZVL�OXEXVNLHM��1LVNL�SR]LRP�DVSLUDFML�
HGXNDF\MQ\FK�URG]LQ�QLH�MHVW�SRZRGRZDQ\�W\ONR�QLHGRPDJDQLDPL�V\VWHPX�
R ZLDW\�QD�ZVL��3U]\F]\Q\�WHJR�VWDQX�U]HF]\�WNZL �QLH�W\ONR�Z�PR OLZR FLDFK�
HNRQRPLF]Q\FK��DOH�PDM �Já EV]\�VSRáHF]Q\�Z\PLDU��=PLDQ\�]DFKRG] FH�Z�
VWUXNWXU]H�VSRáHF]QHM�ZVL�Z�SU]HFL JX�RVWDWQLFK�G]LHVL FLX�ODW�SROHJDM FH�QD�
RJUDQLF]HQLX�VDPRG]LHOQR FL�L�VDPRZ\VWDUF]DOQR FL�HNRQRPLF]QHM�URG]LQ\��
SRZRGXM �XWUDW �SRF]XFLD�VWDELOL]DFML�L�EH]SLHF]H VWZD�RUD]�QDUXV]HQLH�
SRGVWDZRZ\FK�ZDUWR FL�WUDG\F\MQHM�URG]LQ\��
'OD� ]DFKRZDQLD� L� UR]ZRMX� REV]DUyZ� ZLHMVNLFK� Z� LFK� WU]HFK� IXQNFMDFK� MDNR��
JRVSRGDUF]HM��VSRáHF]QHM�L�HNRORJLF]QHM��SU]HVWU]HQL��UyZQRZD FHM�QLH]E GQH�
MHVW� VWZRU]HQLH� � QRZ\FK� PR OLZR FL� ]DWUXGQLHQLD� L� X]\VNLZDQLD� GRFKRGyZ�
SU]H]� VSRáHF]H VWZR� ZLHMVNLH� �G\ZHUV\ILNDFMD��:FL � UR]ZLMDM F � VL �
G]LDáDOQR FL �SR]DUROQLF] �QD�REV]DUDFK�ZLHMVNLFK�MHVW�DJURWXU\VW\ND��-HVW�RQD�
V]DQV �QD�X]\VNDQLH� �GRGDWNRZ\FK�GRFKRGyZ�PLHV]ND FyZ�ZVL�D�]ZL ]DQD�
MHVW� FL OH�]�Z\NRU]\VWDQLHP�ZDORUyZ�QDWXUDOQ\FK�REV]DUyZ�OH Q\FK�
�

1D�WHUHQDFK�ZLHMVNLFK��D�Z�V]F]HJyOQR FL�QD�WHUHQDFK�E\á\FK�3*5��NWyUH�OH �
Z�JHVWLL��$JHQFML�1LHUXFKRPR FL�5ROQ\FK��]DFKRZDá\��VL �OLF]QH�GZRUNL�L�SDáDFH�D�QD�
WHUHQDFK�/DVyZ�3D VWZRZ\FK�±�SDUNL��QLHMHGQRNURWQLH�R�FKDUDNWHU]H�]DE\WNRZ\P��
2ELHNW\�WH�MHGQDN��Z�SU]HZD DM FHM�ZL NV]R FL�V �Z��]á\P�VWDQLH�WHFKQLF]Q\P����

�
6WRVXQNL�ZáDVQR FLRZH�
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:�VHNWRU]H�SU\ZDWQ\P�Z������U��]QDMGRZDáR�VL �������X \WNyZ�UROQ\FK��

SU]\�F]\P�������Z�JRVSRGDUVWZDFK�LQG\ZLGXDOQ\FK���
����X \WNyZ�UROQ\FK�ZRMHZyG]WZD�VWDQRZLáR�ZáDVQR ü�6NDUEX�3D VWZD���

3U]HFL WQD�SRZLHU]FKQLD�X \WNyZ�UROQ\FK�Z�JRVSRGDUVWZLH�
LQG\ZLGXDOQ\P�MHVW�R�����ZL NV]D�QL �Z�NUDMX�L�Z\QRVL������KD��:�����U���
RJyOQD�OLF]ED�LQG\ZLGXDOQ\FK�JRVSRGDUVWZ�UROQ\FK�Z�ZRMHZyG]WZLH�OXEXVNLP�
Z\QRVLáD�������L�VWDQRZLáD������RJyOQHM�OLF]E\�LQG\ZLGXDOQ\FK�JRVSRGDUVWZ�
UROQ\FK�Z�NUDMX��%OLVNR�����ZV]\VWNLFK�JRVSRGDUVWZ�WR��JRVSRGDUVWZD�R�
SRZLHU]FKQL�GR���KD��SRZLHU]FKQL �SRZ\ HM����KD�PLDáR������JRVSRGDUVWZ���

8G]LDá�RGáRJyZ�L�XJRUyZ�E\á�QDMZ\ V]\�Z�NUDMX�L�Z\QRVLá��������SRGF]DV�JG\�
UHGQLR�Z�NUDMX��������:]URVW�SRZLHU]FKQL�JUXQWyZ�RGáRJRZDQ\FK�L�XJRURZDQ\FK�

VSRZRGRZDQ\�MHVW�QLVN �RSáDFDOQR FL �SURGXNFML��]ZURWDPL�G]LHU DZ�RUD]�NáRSRWDPL�
]H�]E\WHP���
�
=QDF]HQLH�VHNWRUD�UROQLF]HJR�Z�JRVSRGDUFH�ZRMHZyG]WZD��
�

6SR UyG�������W\V��]DWUXGQLRQ\FK����W\V��RVyE��������RJyáX�
SUDFXM F\FK��SUDFRZDáR�Z�����U��Z�VHNFML�UROQLFWZR��áRZLHFWZR��OH QLFWZR��
U\ERáyZVWZR�L�U\EDFWZR��:�URNX������SUDFRZDáR�Z�WHM�VHNFML�MHV]F]H������W\V��
RVyE��:�ODWDFK�����������RGQRWRZDQR�ZL F�EOLVNR�����VSDGHN�]DWUXGQLHQLD��
:�NUDMX� UHGQLR�Z�WHM�VHNFML�SUDFXMH�������RJyáX�SUDFXM F\FK��2EHFQLH�
REVHUZRZDQH�WHQGHQFMH�ZVND]XM �QD�WR�� H�SUREOHP�EH]URERFLD�QD�ZVL�E G]LH�
VL �SRJá ELDá��
�
3RZL ]DQLD�VHNWRUD�UROQHJR�]�OH QLFWZHP��
�
x� :�REV]DU]H�]DWUXGQLHQLD���ZáD FLFLHOH�L�SUDFRZQLF\�]DNáDGyZ�XVáXJ�OH Q\FK�

ZHUEXM �VL �JáyZQLH�VSR UyG�PLHV]ND FyZ�ZVL��
x� UyGáHP�GRGDWNRZ\FK���D�QLHMHGQRNURWQLH�MHG\Q\FK�GRFKRGyZ�PLHV]ND FyZ�ZVL�

V �SáRG\�UXQD�OH QHJR��MDJRG\�L�JU]\E\��
x� /H QLF\�SHáQL �Z�UDPDFK�XPRZ\�]H�VWDURVWZDPL�QDG]yU�QDG�ODVDPL�SU\ZDWQ\PL��
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x� :áD FLFLHOH�ODVyZ�SU\ZDWQ\FK�WR�PLHV]ND F\�ZVL��UyZQLH �QRZH�]DOHVLHQLD�
GRW\F] �Z�ZL NV]R FL�UROQLNyZ��NWyU]\�Z�UDPDFK�XVWDZ\�R�]DOHVLHQLDFK�NRU]\VWDM �
]�VDG]RQHN�Z\SURGXNRZDQ\FK�SU]H]�V]NyáNL�QDGOH QLFWZ�/3��

x� /XGQR ü�ZLHMVND�NRU]\VWD�MHV]F]H�Z�GX \P�VWRSQLX�]�WUDG\F\MQ\FK�PHWRG�
RJU]HZDQLD�L�MHVW�JáyZQ\P�QDE\ZF �VXURZFD�GU]HZQHJR�QD�RSDá��

x� :áD FLFLHOH�PDá\FK�WDUWDNyZ���NWyU]\�NXSXM �VXURZLHF�Z�/DVDFK�3D VWZRZ\FK�WR�
JáyZQLH�PLHV]ND F\�ZVL��

x� $JURWXU\VW\ND��NWyUD�MHVW�V]DQV �GOD�GRGDWNRZ\FK�PLHV]ND FyZ�ZVL�MHVW� FL OH�
]ZL ]DQD�]�Z\NRU]\VWDQLHP�ZDORUyZ�QDWXUDOQ\FK�REV]DUyZ�OH Q\FK��

x� :LHMVND�LQIUDVWUXNWXUD�GURJRZD��RFKURQ\� URGRZLVND���PHOLRUDFML��HQHUJHW\F]QD��
WHOHNRPXQLNDF\MQD��L�LQQH�±�Z\NRU]\VW\ZDQH�V �SU]H]�SUDFRZQLNyZ�VHNWRUD�
OH QLFWZD��

x� /H QLF\�SURZDG] �Z�V]NRáDFK�V]HUHJ�HNRORJLF]Q\FK�DNFML�HGXNDF\MQ\FK���6]NRá\�
ZLHMVNLH�NRU]\VWDM �]H� FLH HN�SU]\URGQLF]\FK�]RUJDQL]RZDQ\FK�Z�OHVLH��
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�
�����5R]ZyM�SU]HUREX�GUHZQD�WDUWDF]QHJR����

�
3RGVWDZRZ\P�SUREOHPHP�UHJLRQX�Z�REV]DU]H�SU]HUREX�GUHZQD��

SRGVWDZRZHJR�MHVW�EUDN�SRWHQFMDáX�U\QNRZHJR�]GROQHJR�SU]HURELü�L�HIHNW\ZQLH�
VSU]HGDü�Z�SRVWDFL�SU]HWZRU]RQHM��GRVW SQH�Z�UHJLRQLH�LOR FL�GUHZQD�WDUWDF]QHJR��
)XQNFMRQXM FH�Z�W\P�REV]DU]H�SRGPLRW\�QLH�V �Z�VWDQLH�HIHNW\ZQLH�Z\NRU]\VWDü�
E G F\FK�Z�LFK�]DVL JX�]DVREyZ��

=D�JáyZQ\�FHO�G]LDáD �SURZDG] F\FK�GR�UR]ZRMX�WHM�EUDQ \�QDOH \�SU]\M ü�
VWZRU]HQLH�SRWHQFMDáX�U\QNRZHJR��NWyU\�HIHNW\ZQLH�XORNXMH�QD�U\QNX�SURGXNW\�
Z\WZRU]RQH�Z�UHJLRQLH��FR�Z\PDJD�]QDF]Q\FK�QDNáDGyZ�LQZHVW\F\MQ\FK�Z�
QRZRF]HVQ\�SRWHQFMDá�SURGXNF\MQ\��

5HDOL]DFMD�]DáR RQHJR�FHOX�QDVW SXMH�SRSU]H]��
��� .UHRZDQLH�UR]ZRMX�VHNWRUD���VWZRU]HQLH�SU]H]�ZáDG]H�UHJLRQDOQH�NRU]\VWQ\FK�

ZDUXQNyZ�LQZHVWRZDQLD�GOD�SRWHQFMDOQ\FK�LQZHVWRUyZ���
��� 5HDOL]DFM �SUR�U\QNRZHM�SROLW\NL�Z�REV]DU]H�VSU]HGD \�GUHZQD��
.UHRZDQLH�UR]ZRMX�VHNWRUD�OH QR���GU]HZQHJR�

5\QHN�QDE\ZFyZ�VXURZFD�GU]HZQHJR�Z�5'/3�Z�=LHORQHM�*yU]H�WZRU] �GZD�
]HVSRá\�VHJPHQWyZ��QDE\ZF\�LQG\ZLGXDOQL�L�LQVW\WXFMRQDOQL��5\QHN�QDE\ZFyZ�
LQG\ZLGXDOQ\FK�REHMPXMH�RNRáR�����LOR FL�VSU]HGDZDQHJR�GUHZQD��6]DFXMHP\�� H�Z�
QDMEOL V]\FK�ODWDFK�Z�REV]DU]H�WHJR�U\QNX�QDVW SRZDü�E G]LH�VWRSQLRZ\�UR]ZyM�
VHJPHQWX�RGELRUFyZ�GUHZQD�RSDáRZHJR�]�MHGQRF]HVQ\P�]PQLHMV]DQLHP�SRWHQFMDáX�
RGELRUFyZ�GUHZQD�X \WNRZHJR��

:�5'/3�Z�=LHORQHM�*yU]H�Z\VW SXMH�VWRVXQNRZR�QLHZLHOND�OLF]ED�NOLHQWyZ�
LQVW\WXFMRQDOQ\FK��7\ONR�RNRáR����OLF]E\�NOLHQWyZ�NXSXMH�����LOR FL�GUHZQD��1D�U\QNX�
LQVW\WXFMRQDOQ\P�Z�QDMEOL V]\FK�ODWDFK�E G]LH�GRPLQRZDáD�QLHZLHOND�OLF]ED�NOLHQWyZ��
3UDZGRSRGREQLH�Z\VW SL �QRZH�LQZHVW\FMH�Z�VHNWRU�GU]HZQ\��V]F]HJyOQLH�WDUWDF]Q\��
FR�PR H�GRSURZDG]Lü�GR�NRQFHQWUDFML�SU]HUREX��GDM F�MHGQRF]H QLH�V]DQV �
V]HUV]HJR�Z\M FLD�]�SURGXNWHP�SU]HP\VáX�WDUWDF]QHJR�QD�U\QNL�HXURSHMVNLH�L�
ZLDWRZH��1DMZL NVL�LQVW\WXFMRQDOQL�QDE\ZF\�GUHZQD�WR��.URQRSRO� DU\��6WHOPHW�VS��]�
R�R����+DUGH[�.URVQR�2GU]D VNLH��
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1D�U\QNX�QDE\ZFyZ�LQVW\WXFMRQDOQ\FK�GRPLQXM F �SR]\FM �]DMPXMH�U\QHN�
NUDMRZ\��HNVSRUW�MHVW�NLHUXQNLHP�VSU]HGD \�]\VNXM F\P�QD�]QDF]HQLX�Z�RNUHVDFK�
LVWRWQHJR�VSDGNX�SRS\WX�QD�U\QNX�NUDMRZ\P��6]F]HJyOQH�]QDF]HQLH�PD�WHQ�U\QHN�GOD�
5'/3�Z�=LHORQHM�*yU]H�]H�Z]JO GX�QD�XV\WXRZDQLH�JHRJUDILF]QH�RUD]�Z�NRQWHN FLH�
F]áRQNRVWZD�3ROVNL�Z�8QLL�(XURSHMVNLHM��3U]\V]áD�UHODFMD�ZLHONR FL�HNVSRUWX�GR�
VSU]HGD \�NUDMRZHM�L�LPSRUWX�]DOH \�SU]HGH�ZV]\VWNLP�RG�JHRJUDILF]QHJR�XNáDGX�
LQZHVW\FML�Z�SU]HP\Vá�GU]HZQ\��*áyZQH�]QDF]HQLH�PR QD�SU]\SLVDü�ORNDOL]DFML�
SU]HUREX�VXURZFD�WDUWDF]QHJR��NWyU\�REHFQLH�PD�QDMPQLHMV]\�SRWHQFMDá�U\QNRZ\�Z�
VWRVXQNX�GR�]DVREyZ�GUHZQD�Z\VW SXM F\FK�Z�UHJLRQLH��: UyG�QDMZL NV]\FK�
RGELRUFyZ�GUHZQD�GRPLQXM F �SR]\FM �SRG�Z]JO GHP�LOR FL�]DNXSLRQHJR�Z�VNDOL�
URNX�GUHZQD�]DMPXMH�SU]HP\Vá�Sá\WRZ\��QDVW SQLH�WDUWDF]Q\��SURGXNFML�SURJUDPX�
RJURGRZHJR�L�FHOXOR]RZR�SDSLHUQLF]\��%LRU F�SRG�XZDJ �ZDUWR ü�]DNXSyZ�
QDMZL NV]H�]QDF]HQLH�PD�VHJPHQW�QDE\ZFyZ�GUHZQD�WDUWDF]QHJR�REHMPXM F\�
EUDQ �SU]HP\VáX�WDUWDF]QHJR�RUD]�SURJUDPX�RJURGRZHJR��3UDZGRSRGREQLH�QDVW SL�
GDOV]D�NRQFHQWUDFMD�SURGXNFML�Z�SU]\V]áR FL�Z�UDPDFK�SRV]F]HJyOQ\FK�EUDQ ��

=QDF] FD�QDGSRGD �GUHZQD�WDUWDF]QHJR�Z�FDá\P�UHJLRQLH��REHMPXM FD�
UyZQLH �V VLHGQLH�NUDMH��V]F]HJyOQLH�1LHPF\��SR]ZDOD�SU]\SXV]F]Dü�� H�Z�
VWRVXQNRZR�QLHGDOHNLHM�SU]\V]áR FL�PR HP\�VL �VSRG]LHZDü�LQZHVW\FML�Z�EUDQ \�
WDUWDF]QHM��%LRU F�SRG�XZDJ �JHRJUDILF]Q\�UR]NáDG�]DVREyZ�MHVW�ZLHOFH�
SUDZGRSRGREQH�� H�QDV]�UHJLRQ�E G]LH�UR]SDWU\ZDQ\�MDNR�GRFHORZ\��,QZHVW\FMD�Z�
EXGRZ �QRZHJR�WDUWDNX�WR�SU]HGVL Z]L FLH�NRV]WRZQH��GDM FH�UHJLRQRZL�PR OLZR ü�
UR]ZRMX�JRVSRGDUF]HJR�Z�ZLHOX�G]LHG]LQDFK��UR]ZyM�XVáXJ��V]F]HJyOQLH�WUDQVSRUWX���
FR�Z�VSRVyE�RF]\ZLVW\�ZL H�VL �]�NUHRZDQLHP�QRZ\FK�PLHMVF�SUDF\��/RNDOL]DFMD�
WDNLHM�LQZHVW\FML�VSRZRGXMH�� H�GUHZQR�]�LQQ\FK�UHJLRQyZ�E G]LH�SU]\ZR RQH�QD�
QDV]�WHUHQ��QDV]H�]DVRE\�QLH�]DVSRNRM �FDáNRZLWHJR�]DSRWU]HERZDQLD�QD�WHQ�
VXURZLHF��L�X�QDV�SU]HUDELDQH���

2F]\ZLVW\P�MHVW�UyZQLH �IDNW�� H�LQQH�UHJLRQ\�E G �F]\QLá\�VWDUDQLD��DE\�WR�QD�
LFK�WHUHQLH�SRZVWDá\�QRZH�LQZHVW\FMH��ZL F�]DGDQLH�Z\SUDFRZDQLD�QDMNRU]\VWQLHMV]HM�
GOD�LQZHVWRUD�RIHUW\�SRZLQQL P\�MDNR�UHJLRQ�SRWUDNWRZDü�SULRU\WHWRZR�SDPL WDM F�R�
W\P�� H�MH OL�ZáDG]H�UHJLRQDOQH�VWZRU] �NRU]\VWQLHMV]H�QL �V VLHG]L�ZDUXQNL�
LQZHVWRZDQLD��L�SU]\FL JQLH�WR�SRWHQFMDOQHJR�LQZHVWRUD��E G]LHP\�PLHOL�GR�F]\QLHQLD�
Z�]DNUHVLH�VXURZFD�GU]HZQHJR�]H�Z]URVWHP�VSU]HGD \�NUDMRZHM�L�Z]URVWHP�LPSRUWX��
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D�Z�NRQVHNZHQFML�]H�Z]URVWHP�HNVSRUWX�Z\UREyZ�SU]HP\VáX�GU]HZQHJR��FR�Z�
VSRVyE�RF]\ZLVW\�SU]\F]\QL�VL �GR�UR]ZRMX�JRVSRGDUF]HJR�UHJLRQX��
�
�
5HDOL]DFMD�SUR�U\QNRZHM�SROLW\NL�Z�]DNUHVLH�VSU]HGD \�GUHZQD��
���3URGXNW��

']LDáDM F�QD�U\QNX�GU]HZQ\P�5'/3�Z�=LHORQHM�*yU]H�Z\NRU]\VWXMH�V]HUHJ��
F] VWR�NRV]WRFKáRQQ\FK���HOHPHQWyZ��NWyUH�XPR OLZLDM �NV]WDáWRZDQLH�SURGXNWX�
RF]HNLZDQHJR�SU]H]�U\QHN��3RGVWDZRZH�F]\QQR FL�WR�GRVWRVRZ\ZDQLH�VNáDGX�
VRUW\PHQWRZHJR�GR�]DSRWU]HERZDQLD�U\QNX�RUD]�UR]ZL ]DQLD�Z�]DNUHVLH�V]HURNR�
UR]XPLDQHM�MDNR FL��QS��REVáXJD�NOLHQWD�� \F]OLZR ü�SHUVRQHOX��LQIRUPRZDQLH�NOLHQWyZ��
V\VWHP�ORJLVW\NL�G\VWU\EXFML���NWyU\FK�]QDF]HQLH�Z�SU]\V]áR FL�Z]UR QLH��:�NROHMQ\FK�
ODWDFK�P�LQ��]H�Z]JO GX�QD�]PLDQ\�Z�UHODFMDFK�HNRQRPLF]Q\FK�QD�U\QNX�SUDF\��
EOLVNR ü�U\QNyZ�]DFKRGQLFK�L�VSHF\ILF]Q\�Z�VWRVXQNX�GR�LQQ\FK�UHJLRQyZ�NUDMX�XNáDG�
MDNR FLRZ\�SR]\VNLZDQHJR�GUHZQD��E G]LH�NRQLHF]Q\�Z]URVW�VWRSQLD�PHFKDQL]DFML�
SURFHVyZ�SR]\VNDQLD��FR�Z�SRá F]HQLX�]�SU]HZLG\ZDQ �VWUXNWXU �]DSRWU]HERZDQLD�
U\QNX�VSRZRGXMH�WHQGHQFM �GR�VWDQGDU\]DFML�]EOL RQHM�GR�SU]\M WHM�Z�8QLL�
(XURSHMVNLHM��:V]\VWNLH�WH�]PLDQ\�L�SRGHMPRZDQH�G]LDáDQLD��NRQLHF]QH�GOD�
SUDZLGáRZHJR�IXQNFMRQRZDQLD�5'/3�Z�=LHORQHM�*yU]H�RUD]�UHDOL]DFML�NRU]\ FL�GOD�
UHJLRQX��E G �Z\PDJDü�RGSRZLHGQLFK�QDNáDGyZ�ILQDQVRZ\FK���
,VWRWQH�]QDF]HQLH�GOD�VNXWHF]Q\FK�G]LDáD �PDUNHWLQJRZ\FK�SRVLDGD�FHUW\ILNDW�)6&���
NWyU\�MX �G]L �MHVW�HOHPHQWHP�QLH]E GQ\P�GOD��SURZDG]HQLD�HIHNW\ZQHM�JRVSRGDUNL�
GUHZQHP�Z�UHJLRQLH�8NáDG�VRUW\PHQWRZ\�SR]\VNLZDQHJR�GUHZQD�SU]HGVWDZLD��
SRQL V]D�U\FLQD��
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6RUW\PHQWRZD�VWUXNWXUD�GUHZQD
SR]\VNLZDQHJR�Z �5'/3�Z �=LH ORQHM�*yU]H�

[]\=^ [`_
a=^ b)_

a=^ a	_c`^ d)_

[]a=^ e	_
f	g�h`i=j=k l�mnh=o=m`p h]qnm

b`^ b)_
a=^ [`_

h=o`m�p h]qnr#k s�t ^
u=^ v	_

h=o`m�p h]qwrxt k l�^
b	^ b)_

e=^ u	_

d)^ \	_
a=^ [=_

b`^ c)_

b`y=^ u	_

z m=g z m=l�{�j`r#k s=t ^ p |	}�{�l�{�m=g�}�~�k r ~�h=o`m�t j=k m=~�h]qnr o=m=o=k r�g��]qn~�m�k s�t ^
h=o=m=p h]qwr#k s=t ^ o=h�{�h=} z ^ s=g�|=i=k {�j=m�k s�t ^ z m=g z m=l�{�j=r#t k l&^ h=~)t r&k j`h]qnr t k l�^
p |=}�{�l�{�m=g�}�~�k rxt k l�^ o=m`o=k r�g���qw~�m�t k l&^ h`o=m�p h]qwrxt k l&^ o=h]{�h=} z ^ s=g�|=i`k j=mnt k l�^
f=g�h=i`j=k l&m�| � z ~�h]qnm f=g�h`i=j=k l�m�h=o=m=p h]qwm

�
�

���&HQD��
&HQD�MHVW�SRVWU]HJDQD�MDNR�SRFKRGQD�ZDUWR FL�GUHZQD�QD�U\QNX��5HDOL]RZDQD�

MHVW�VWUDWHJLD�NV]WDáWRZDQLD�FHQ�SRSU]H]�GRVWRVRZDQLH�LFK�SR]LRPX�GR�UHODFML�SRS\WX�L�
SRGD \�]�XZ]JO GQLHQLHP�GáXJRRNUHVRZHJR�NV]WDáWRZDQLD�LFK�VWDELOQHJR�SR]LRPX��
3U]\�]DáR HQLX�NRU]\VWQ\FK�VFHQDULXV]\�GRW\F] F\FK�LQZHVWRZDQLD�Z�UHJLRQLH�QLH�
QDOH \�VL ��VSRG]LHZDü�GUDVW\F]Q\FK�]PLDQ�FHQ��*G\E\�UHJLRQ�SU]HJUDá�EDWDOL �R�
LQZHVW\FMH�PR H�GRM ü�GR�RNUHVRZ\FK�Já EV]\FK�]PLDQ�FHQ��VSDGNyZ�L�Z]URVWyZ���
NWyUH�E G �QLHNRU]\VWQH�GOD�FDáHJR�VHNWRUD�OH QR�GU]HZQHJR�L�UHJLRQX��
�
���'\VWU\EXFMD��

=H�Z]JO GX�QD�VWUXNWXU �U\QNX�QDE\ZFyZ�G\VWU\EXFMD�GUHZQD�UHDOL]RZDQD�MHVW�
SU]HGH�ZV]\VWNLP�Z�IRUPLH�G\VWU\EXFML�EH]SR UHGQLHM��*áyZQ\P� URGNLHP�WUDQVSRUWX�
GUHZQD�Z�UHJLRQLH�MHVW�WUDQVSRUW�VDPRFKRGRZ\��WUDQVSRUW�NROHMRZ\�REHMPXMH�NLOND�
SURFHQW�LOR FL�VSU]HGDZDQHJR�GUHZQD��

�
���3URPRFMD��
� =H�Z]JO GX�QD�EDUG]R�GX H�VSRáHF]QR�±�JRVSRGDUF]H�]QDF]HQLH�OH QLFWZD�GOD�
UHJLRQX�RUD]�SRSU]H]�Z\ZRáDQLH�L�XWUZDOHQLH�Z�VSRáHF]H VWZLH�NRQLHF]QR FL�WURVNL�R�
ODV��QDMZL NV]H�GREUR�QDV]HJR�UHJLRQX��G]LHG]LFWZR��NWyUH�Z�QLH]PLHQLRQ\P�VWDQLH�
SRZLQQL P\�SU]HND]Dü�QDV]\P�G]LHFLRP��V]F]HJyOQH�]QDF]HQLH�SU]\SLVDü�QDOH \�
SURPRFML��6]HURNLH�VWRVRZDQLH�WDNLFK�LQVWUXPHQWyZ�SURPRFML�MDN��VSU]HGD �RVRELVWD��
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SXEOLF�UHODWLRQV��SURPRFMD�VSU]HGD \��UHNODPD�E G]LH�QLH]E GQH�GOD�RVL JQL FLD�W\FK�
FHOyZ���:�SURFHVLH�VSU]HGD \�GUHZQD�GRPLQXM F �URO �RGHJUD�VSU]HGD �RVRELVWD��
SU]HGH�ZV]\VWNLP�]H�Z]JO GX�QD�FKDUDNWHU�U\QNX�RUD]�VWRVXQNRZR�QLHZLHON �OLF]E �
SRWHQFMDOQ\FK�NOLHQWyZ��
� :V]\VWNLH�G]LDáDQLD�Z�]DNUHVLH�PDUNHWLQJX�Z\PDJDM �RGSRZLHGQLFK�QDNáDGyZ�
ILQDQVRZ\FK�QD�EDGDQLD�U\QNRZH�L�ZGUD DQLH�QLH]E GQ\FK�]PLDQ��SU]H]�FR�E G �
VWDQRZLü�SRZD Q �SR]\FM �NRV]WRZ ��W\P�EDUG]LHM�LVWRWQ �� H�LVWQLHMH��]H�Z]JO GX�QD�
ZLHOROHWQL�SURFHV�QLHGRILQDQVRZDQLD�LVWRWQH�]DSy QLHQLH�LQZHVW\F\MQH�Z�W\P�
REV]DU]H�Z�VWRVXQNX�GR�LQQ\FK�UHJLRQyZ��
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�����5R]ZyM�VHNWRUD�PDá\FK�SU]HGVL ELRUVWZ� ZLDGF] F\FK�XVáXJL�
GOD�OH QLFWZD�
�
���������������������3URFHV�SU\ZDW\]DFML�QD�WHUHQLH�5'/3�Z�=LHORQHM�*yU]H�UR]SRF] á�VL �Z�
URNX�������=�FKZLO �UR]SRF] FLD�SU\ZDW\]DFML�Z�MHGQRVWNDFK�/DVyZ�3D VWZRZ\FK�
ZV]\VF\�SUDFRZQLF\�]QDOH OL�]DWUXGQLHQLH�Z�SU\ZDWQ\FK�SU]HGVL ELRUVWZDFK���
=DNáDG\�XVáXJRZH�SUDFXM FH�QD�WHUHQLH�QDV]\FK�QDGOH QLFWZ�WR�]DNáDG\�VáDEH��EH]�
NDSLWDáX�L�RGSRZLHGQLHJR�]DSOHF]D�WHFKQLF]QHJR��

%UDN� URGNyZ�ILQDQVRZ\FK�Z�SRVWDFL�NDSLWDáX�RJUDQLF]D�PR OLZR FL� ZLDGF]HQLD�
SU]H]�WH�ILUP\�UyZQLH �XVáXJ�QD�]HZQ WU]��SR]D�ODVDPL��QS��SU]\�UHPRQWDFK�GUyJ��Z�
EXGRZQLFWZLH�LWS����3UDFRZQLNDPL�W\FK�ILUP�V �QDMF] FLHM�RVRE\�Z\ZRG] FH�VL �]�
UROQLFWZD�L�]DPLHV]NXM F\�REV]DU\�ZLHMVNLH��

0DM F�QD�Z]JO G]LH�SRZ\ V]H��/DV\�3D VWZRZH�Z�VZRLP�SODQLH�ILQDQVRZ\P�
XZ]JO GQLDá\�]QDF]QH�NZRW\�SLHQL G]\�QD�ZVSLHUDQLH�L�NUHRZDQLH�U\QNX�XVáXJ�L�SUDF�
OH Q\FK��]�F]HJR��5'/3�Z�=LHORQHM�*yU]H�RWU]\PDáD�á F]QLH�NZRW �������������]á��L�
WDN��

x� Z������URNX��� ������������]á���
x� Z������URNX�� ������������]á���
x� Z������URNX� ������������]á��

�
3RPRF�/DVyZ�3D VWZRZ\FK�]�Z\ HM�RSLVDQ\FK� URGNyZ�NLHURZDQD�MHVW�GR�

ILUP�UR]ZLMDM F\FK�VL ���SU]\�XZ]JO GQLHQLX�WDNLFK�DVSHNWyZ�MDN����
�� ZLHONR ü�ILUP\��G\QDPLND�UR]ZRMX���
�� ZLHG]D�L�IDFKRZR ü��Z\QLNDM FD�]�]DWUXGQLHQLD�Z�ODWDFK�SRSU]HGQLFK���
�� ]DWUXGQLDQLH�SUDFRZQLNyZ�]�Z\NV]WDáFHQLHP�OH Q\P���
�� ]DWUXGQLDQLH�SU]H]�ILUP �SUDFRZQLNyZ�QD�XPRZ �R�SUDF ��RJUDQLF]DQLH�V]DUHM�

VWUHI\���
�� QRZH�HNRORJLF]QH�WHFKQRORJLH�SUDF\��
�� MDNR ü�L�JZDUDQFMD�Z\NRQ\ZDQ\FK�XVáXJ��
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� =�SRPRF\�SU]H]QDF]RQHM�QD�ZVSLHUDQLH�]DNáDGyZ�XVáXJ�OH Q\FK���=8/��
VNRU]\VWDáR�RJyáHP����]DNáDGyZ�XVáXJ�OH Q\FK��:�SRV]F]HJyOQ\FK�ODWDFK�
SU]HGVWDZLDáR�VL �WR�QDVW SXM FR��
���5RN������ �����=8/�L� ��QD�ZDUWR ü�RJyáHP� �������������]á�
���5RN������ ������=8/�L�� ��QD�ZDUWR ü�RJyáHP� �������������]á�
���5RN������ �����=8/�L� ��QD�ZDUWR ü�RJyáHP� �������������]á�
���5RN������ ������=8/� ��QD�ZDUWR ü�RJyáHP� �������������]á�
���5RN������ ������=8/� ��QD�ZDUWR ü�RJyáHP� ��������������]á�
���5RN�������������=8/�L� ��QD�ZDUWR ü�RJyáHP� �������������]á�
�
� URGNL�SRPRFRZH�SU]H]QDF]DQH�V �SU]H]�=8/�H�]�UHJXá\�QD�]DNXS�VSU] WX���
FL JQLNyZ�UROQLF]\FK��SáXJyZ�GR�VSHFMDOLVW\F]QHJR�SU]\JRWRZDQLD�JOHE\�SRG�XSUDZ\�
OH QH��XU] G]H �]U\ZNRZ\FK��IRUZDUGHUyZ�GR�]U\ZNL�GUHZQD�LWS���
�

:������URNX��NWyU\�E\á�URNLHP�SRF] WNXM F\P�SU\ZDW\]DFM �SUDF�OH Q\FK��LOR ü�
ILUP�SU\ZDWQ\FK�Z�5'/3�Z�=LHORQHM�*yU]H�Z\QRVLáD��RNRáR����������E\á\�WR�Z�
ZL NV]R FL�ILUP\�MHGQRRVRERZH��
1D��G]LH ���VW\F]QLD������QD�WHUHQLH�5'/3�Z�=LHORQHM�*yU]H�G]LDáDáR�����ILUP��
]DWUXGQLDM F\FK�RGSRZLHGQLR���
�/LF]ED�ILUP�RJyáHP�� � � � � �������
x� /LF]ED�ILUP�MHGQRRVRERZ\FK� � � � ��������
x� /LF]ED�ILUP�]DWUXGQLDM F\FK�����RVyE� � �������
x� /LF]ED�ILUP�]DWUXGQLDM F\FK������RVyE� � ��������
x� /LF]ED�ILUP�]DWUXGQLDM F\FK�������RVyE� � ��������
x� /LF]ED�ILUP�]DWUXGQLDM F\FK�������RVyE� � ���������

�
6WDQ�QD�����������U��L�UHVWUXNWXU\]DFMD�]DNáDGyZ�XVáXJ�OH Q\FK�SU]HZLG\ZDQD�

QD�ODWD�����������SU]HGVWDZLDáD�VL �QDVW SXM FR��
5RN�/S�� :\V]F]HJyOQLHQLH� ������������ ��� ���������� ���������� ����������

��� /LF]ED�]DNáDGyZ�XVáXJ�
OH Q\FK�

���� ���� ���� ������
��� /LF]ED�]DWUXGQLRQ\FK�

SUDFRZQLNyZ�
����� ����� ����� �����

�GDQH�SU]HGVWDZLRQH�Z�WDEHOL�V ��SU]\EOL RQH�
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���������GDQH�IDNW\F]QH�]�GQLD������������U����SR�SU]HSURZDG]RQ\FK�SU]HWDUJDFK���
�

0RGHOHP�GRFHORZ\P�5'/3�Z�=LHORQHM�*yU]H�MHVW�������ILUP�F]\OL�REVáXJD�
QDGOH QLFWZD�Z�]DNUHVLH�SUDF�OH Q\FK�SURZDG]RQD�SU]H]�����]DNáDG\�XVáXJ�OH Q\FK��
$NWXDOQLH�ZLHONR ü�WD�SU]HGVWDZLD�VL �SU]HFL WQLH�QD�SR]LRPLH�������]DNáDGyZ��6WDQ�
WHQ�5'/3�]DPLHU]D�RVL JQ ü�GR�URNX�������
�

6WDQ�Z\SRVD HQLD�ILUP�SU\ZDWQ\FK�ZHGáXJ�SU]\EOL RQ\FK�GDQ\FK�QD�G]LH �
����������U���SU]HGVWDZLD�VL �QDVW SXM FR����

x� )RUZDUGHU\� � � � � � � � � � �������
x� /.7� � � � � � � � � � � �������
x� &L JQLNL�UROQLF]H�OH QH� � � � � � � � �������
x� &L JQLNL�UROQLF]H�� � � � � � � � � ������
x� 3U]\F]HS\�VSHFMDOLVW��GR�SRGZR]X�W\SX��27/�-DURFLQ��12..$��9,0(.�LWS��������
x� /HNNLH�FL JQLNL�GR�]U\ZNL�GUHZQD�$*7����� � � � � ��������
x� &L JQLNL�]U\ZNRZH�W\SX�+21'$� � � � � � � ��������
�

� 3URFHGXUD�SU]HWDUJRZD�Z\ERUX�XVáXJRGDZFyZ�OH Q\FK�MHVW�MDVQR�RNUH ORQD��
]QDQD�L�DNFHSWRZDQD�SU]H]�SU]HGVL ELRUFyZ�OH Q\FK��
� =DVDG\�WH�RNUH ODQH�V �Z�6SHF\ILNDFML�,VWRWQ\FK�:DUXQNyZ�=DPyZLHQLD��NWyUD�
RSUDFRZDQD�MHVW�Z�IRUPLH�Z]RUFRZHM�GOD�MHGQRVWHN�5'/3�L�WDN��
�
���.U\WHULD�Z\ERUX�XVáXJRGDZFyZ���VWDQ�SU]HG�RERZL ]\ZDQLHP�8VWDZ\�]�
�����������U��3UDZR�]DPyZLH �SXEOLF]Q\FK���
=D�SR GDQH�QDOH \�X]QDü�ILUP\�VSHáQLDM FH�WDNLH�NU\WHULD�MDN��
x� ILUP\�ORNDOQH� ZLDGF] FH�XVáXJL�OH QH�SU]\�URF]QHM�UHDOL]DFML�QLH�PQLHMV]HM�MDN�����

W\V�]á���UHDOL]DFMD���
x� ILUP\�VSHFMDOL]XM FH�VL �Z�Z\NRQDZVWZLH�QLHNWyU\FK�SUDF�OH Q\FK�REVáXJXM FH�

NLOND�QDGOH QLFWZ��
x� ILUP\�VSHFMDOLVW\F]QH�G]LDáDM FH�Z�VNDOL�5'/3�OXE�V]HU]HM�G\VSRQXM FH�Z\VRNR�

Z\GDMQ\P�VSHFMDOLVW\F]Q\P�VSU] WHP�GR�SUDF\�Z�OHVLH�� ZLDGF] FH�XVáXJL�Z�
]DNUHVLH�EXGRZQLFWZD�GURJRZHJR���SR]\VNDQLD���WUDQVSRUWX�L�VSHG\FML�GUHZQD�LWS��
�XVSU] WRZLHQLH��
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x� ILUP\�UHVSHNWXM FH�SU]HSLV\�EKS�L�SU]HFLZSR DURZH�Z\QLNDM FH�]�XVWDZ\�R�ODVDFK�
L�LQVWUXNFML�SU]HFLZSR DURZHM���

.U\WHULD�WH�VSURZDG]DQH�V �GR�RFHQ\�SXQNWRZHM�ZJ�ZDJL�GDQHJR�NU\WHULXP��
�
���.U\WHULD�SRPRF\��
/DV\�3D VWZRZH�Z�VZRLP�SODQLH�ILQDQVRZ\P�SU]H]QDF]\á\�]QDF]Q �NZRW �SLHQL G]\�
QD�ZVSLHUDQLH�L�NUHRZDQLH�U\QNX�XVáXJ�L�SUDF�OH Q\FK��SRPRF�/DVyZ�3D VWZRZ\FK�]H�
URGNyZ�RSLVDQ\FK�Z�RSUDFRZDQLX�NLHURZDQD�MHVW�GR�ILUP�UR]ZLMDM F\FK�VL ���SU]\�
XZ]JO GQLHQLX�WDNLFK�DVSHNWyZ�MDN����
�� ZLHONR ü�ILUP\��G\QDPLND�UR]ZRMX���
�� ZLHG]D�L�IDFKRZR ü��Z\QLNDM FD�]�]DWUXGQLHQLD�Z�ODWDFK�SRSU]HGQLFK���
�� ]DWUXGQLDQLH�SUDFRZQLNyZ�]�Z\NV]WDáFHQLHP�OH Q\P��Z�V]F]HJyOQR FL�Z�JUXSLH�

QDG]RUX��
�� ]DWUXGQLDQLH�SU]H]�ILUP �SUDFRZQLNyZ�QD�XPRZ �R�SUDF ��RJUDQLF]DQLH�V]DUHM�

VWUHI\���
�� QRZH�HNRORJLF]QH�WHFKQRORJLH�SUDF\��
�� MDNR ü�L�JZDUDQFMD�Z\NRQ\ZDQ\FK�XVáXJ��
�

:\PLHQLRQH�SRZ\ HM�NU\WHULD�Z\ERUX�]DNáDGyZ�GR�REVáXJL�QDGOH QLFWZ�MDN�L�
NLHUXQNL�SRPRF\�PXV] �E\ü�]H�VRE �VSyMQH���

�
3RQDGWR�SRGM WH�]RVWDá\�G]LDáDQLD�5'/3�Z�=LHORQHM�*yU]H�]PLHU]DM FH�GR�

SRSUDZ\�VWDQX�ZLHG]\�SU]HGVL ELRUFyZ��Z�]DNUHVLH�]DU] G]DQLD�ILUP �RUD]�VSHF\ILNL�
ZLDGF]HQLD�XVáXJ��:������URNX�]áR RQR�SURMHNW�GR�3URJUDPX�2SHUDF\MQHJR�
:RMHZyG]WZD�/XEXVNLHJR�GRW\F] F\�ZVSDUFLD�PDá\FK�L� UHGQLFK�SU]HGVL ELRUVWZ��
JG]LH�]DSODQRZDQR�SU]HV]NROHQLH�á F]QLH�����RVyE�Z�F\NOX�]�]DNUHVX�]DU] G]DQLD�
ILUP �L�FD�SR����RVyE�Z�F\NOX���OHWQLP�]�]DNUHVX�VSHF\ILNL� ZLDGF]HQLD�XVáXJ�OH Q\FK�
]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�]DVDG�EKS�L�WHFKQRORJLL�SUDF\�OH QHM��GUZDO�RSHUDWRU�
SLODUNL���

)LUP\�OH QH�ERU\NDM �VL �]�ZLHORPD�SUREOHPDPL��NWyUH�Z\VW SXM �QDMF] FLHM�
Z�REV]DUDFK�Z\PLHQLRQ\FK�SRQL HM�L�VWDQRZL �]DUD]HP�VFKHPDW�NLHUXQNyZ�
QLH]E GQHM�SRPRF\�GOD�W\FK�ILUP�EH]�XZ]JO GQLHQLD�SRWU]HE�VSU] WX�WHFKQLF]QHJR��
��� %UDN�Z\SRVD HQLD�Z�RG]LH �L�VSU] W�RFKURQ\�RVRELVWHM��NDVNL��RFKURQQLNL�VáXFKX��

RG]LH �GOD�GUZDOD�SLODU]D�]�ZNáDGN �SU]HFLZFL FLRZ ���
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��� 3U]\JRWRZDQLH�]DZRGRZH�GUZDOL�±�V]NROHQLD�Z�]DNUHVLH�XSUDZQLH ��SLODU]�GUZDO�±�
RSHUDWRU�SLODUNL����

��� 3U]\JRWRZDQLH�]DZRGRZH�ZáD FLFLHOL�]DNáDGyZ�Z�]DNUHVLH�]DU] G]DQLD�ILUP ��
]GROQ �GR�SRUXV]DQLD�VL �QLH�W\ONR�REV]DU]H�XVáXJ�QD�U]HF]�/DVyZ��3D VWZRZ\FK�
±�OHF]�UyZQLH � ZLDGF] FH�XVáXJL�QD�]HZQ WU]���

��� :\SRVD HQLH�Z�VSU] W�QRZHM�WHFKQRORJLL�HOLPLQXM F\�SUDF �U F]Q �L�SUDF �
]ZLHU] W��

�
�
�
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���3URJUDP�G]LDáDOQR FL�Z�WU]HFK�SU]HG]LDáDFK�F]DVRZ\FK�]�XZ]JO GQLHQLHP�Z\Uy QLRQ\FK�REV]DUyZ�SUREOHPRZ\FK�3/3��
�
������.LHUXQNL�RUD]�SU]\URGQLF]H�L�JRVSRGDUF]H�NRQVHNZHQFMH�
UR]ZRMX�IXQNFML�HNRORJLF]QHM��
�������:]PDJDQLH�RFKURQ\�Uy QRURGQR FL�ELRORJLF]QHM�ODVyZ��
��
&(/�*àÏ:1<��
%RJDFWZR��GX D�Uy QRURGQR ü�L�LQWHJUDOQR ü�ELRORJLF]QD�ODVyZ��VNXWHF]QD�RFKURQD�
]DVREyZ�JHQRZ\FK��JDWXQNyZ�L�HNRV\VWHPyZ�OH Q\FK���Z]PDJDM FH�RGSRUQR ü�
ODVyZ��LFK�DWUDNF\MQR ü�L�PR OLZR ü�VSHáQLDQLD�ZLHORIXQNF\MQHM�UROL��
6NXWNL�L�HIHNW\���
=ZL NV]HQLH�ELRUy QRURGQR FL�L�ELRORJLF]QHM�LQWHJUDOQR FL�ODVyZ�]ZL NV]\�LFK�
RGSRUQR ü�L�DWUDNF\MQR ü�GOD�WXU\VW\NL��]ZáDV]F]D�Z\NZDOLILNRZDQHM�WXU\VW\NL�
SU]\URGQLF]HM�L�DJURWXU\VW\NL��.RV]W\�SRQLHVLRQH�QD�SRGZ\ V]HQLH�ELRUy QRURGQR FL�]�
F]DVHP�VNXWNRZDü�E G �REQL HQLHP�NRV]WyZ�RFKURQ\�ODVX�L�RFKURQ\�]DVREyZ�
JHQRZ\FK�RUD]�]ZL NV]HQLHP�]\VNyZ��]ZáDV]F]D�Z�VHNWRU]H�WXU\VW\NL��
��
2&+521$�5Ï 1252'12 &,�=$62%Ï:�*(12:<&+�
�
�5R]ZyM�GR�����U��
�
&HO���
5R]SU]HVWU]HQLHQLH�SXOL�JHQRZHM��]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP���
Z\VHOHNFMRQRZDQ\FK�SRSXODFML�L�RVREQLNyZ��]ZáDV]F]D�JDWXQNyZ�JLQ F\FK�L�U]DGNLFK��
Z�ZDUXQNDFK�RSW\PDOQ\FK�GOD�QLFK�VLHGOLVN��SDUDPHWUyZ�NOLPDW\F]Q\FK�L�
ILWRVRFMRORJLF]Q\FK��
�
=DGDQLD���

x� 'RVNRQDOHQLH�ED]\�UR]PQR HQLRZHM���Z\VHOHNFMRQRZDQLH�L�UHMHVWUDFMD�
QDMOHSLHM�GRVWRVRZDQ\FK�GR�ORNDOQ\FK�ZDUXQNyZ�SRSXODFML�L�RVREQLNyZ�
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RUD]�LGHQW\ILNDFMD�SRSXODFML�L�RVREQLNyZ�WUZDOH�G]LHG]LF] F\FK�
SR GDQH�FHFK\��

x� 5R]SU]HVWU]HQLDQLH�JHQRW\SyZ�]�Z\VHOHNFMRQRZDQHM�ED]\�
UR]PQR HQLRZHM�QD�REV]DUDFK�GOD�QLFK�RSW\PDOQ\FK��

x� 3URZDG]HQLH�PRQLWRULQJX�SRWRPVWZD�Z\VHOHNFMRQRZDQHM�ED]\�
QDVLHQQHM��UR]PQR HQLRZHM���

x� 2FKURQD�]DFKRZDZF]D�SRSXODFML�L�RVREQLNyZ�V]F]HJyOQLH�
ZDUWR FLRZ\FK�L�]DJUR RQ\FK��

x� 2SUDFRZDQLH�L�ZGUR HQLH�SURJUDPX�RFKURQ\�U]DGNLFK�L�]DJUR RQ\FK�
JDWXQNyZ�GU]HZ�L�NU]HZyZ�OH Q\FK�L�G]LNLFK�GU]HZ�RZRFRZ\FK���

�
8ZDUXQNRZDQLD�SUDZQR���DGPLQLVWUDF\MQH��LQVWUXPHQW\��

x� =DU] G]HQLH�QU���'\UHNWRUD�*HQHUDOQHJR�/�3��]����VW\F]QLD�����U��
ZSURZDG]DM FH�]Dá F]QLNLHP�QU���Ä3URJUDP�]DFKRZDQLD�OH Q\FK�
]DVREyZ�JHQRZ\FK�L�KRGRZOL�VHOHNF\MQHM�GU]HZ�OH Q\FK�Z�3ROVFH�QD�
ODWD����������´�RUD]�]Dá F]QLNLHP�QU�����Ä/H Q �5HJLRQDOL]DFM �GOD�
1DVLRQ�L�6DG]RQHN�Z�3ROVFH´��

x� =DVDG\�+RGRZOL�/DVX�������
x� ,QVWUXNFMD�8U] G]DQLD�/DVX�������
x� =DU] G]HQLH�1U���$�'\UHNWRUD�*HQHUDOQHJR�/�3��

��
5HDOL]DWRU]\�

x� -HGQRVWNL�/�3����Z�]DNUHVLH�ZGUD DQLD�SURJUDPX�L�UHDOL]DFML�]DGD ��
x� /H Q\�%DQN�*HQyZ�Z�.RVWU]\F\�
x� %LXUD�8U] G]DQLD�/DVX���Z�]DNUHVLH�LQZHQWDU\]DFML�L�HZLGHQFML�RELHNWyZ��
x� ,QVW\WXFMH�QDXNRZH��,%/��8F]HOQLH�OH QH��3$1�LWS�����Z�]DNUHVLH�RVáRQ\�

QDXNRZHM�L�PRQLWRULQJX��
�

.RV]W\�L� UyGáD�LFK�SRNU\FLD�
x� 0LQLPDOQ\�SR]LRP�NRV]WyZ���RN������W\V��]á�URN�SU]\�G]LDáDQLDFK�

VWDQGDUGRZ\FK��SLHO JQRZDQLH�L�RFKURQD�RELHNWyZ�LVWQLHM F\FK���
LQZHVW\FMH�Z�]DNUHVLH�QRZ\FK�RELHNWyZ�L�LQIUDVWUXNWXU\��
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x� UyGáD�ILQDQVRZDQLD�NRV]WyZ��� URGNL�ZáDVQH�/�3��Z�UDPDFK�URF]Q\FK�
SODQyZ�ILQDQVRZ\FK���Z�]DNUHVLH�UHDOL]DFML�]DGD �U]HF]RZ\FK�
SURJUDPX��]HZQ WU]QH� UyGáD��QS��JUDQW\�QDXNRZH��IXQGXV]H�]ZL ]DQH�
]�RFKURQ � URGRZLVND���NUDMRZH�L�]DJUDQLF]QH����Z�]DNUHVLH�EDGD �L�
LQZHVW\FML��

��
6NXWNL���GOD�ODVX�L�JRVSRGDUNL�OH QHM��UHJLRQX�RUD]�HIHNW\�HNRQRPLF]QH��VWUDW\���
NRU]\ FL��

x� 3RSUDZD�]GURZRWQR FL�GU]HZRVWDQyZ�L�LFK�RGSRUQR FL�QD�]DJUR HQLD�
�ELRW\F]QH�L�DELRW\F]QH���

x� 3RSUDZD�FHFK�MDNR FLRZ\FK�SR]\VNLZDQHJR�GUHZQD��
x� 0R OLZR ü�]ZL NV]HQLD�SU]\URVWX�R���������
x� 3RSUDZD�DWUDNF\MQR FL�NUDMREUD]RZHM�UHJLRQX��

�
��
3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������

x� .RQW\QXDFMD�G]LDáD �]�RNUHVX������������SROHJDM FD�QD�XWU]\PDQLX�
RVL JQL WHJR�SR]LRPX�ZVND QLNyZ��.RV]W\�URF]QH�QD�SR]LRPLH�RNUHVX�
�����������

x� 0RQLWRULQJ�L�WHVWRZDQLH�SRWRPVWZD�QD�]DáR RQ\FK�Z�,�RNUHVLH�
SRZLHU]FKQLDFK�EDGDZF]\FK��

�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX������
'DOV]H�WHVWRZDQLH�Z\VHOHNFMRQRZDQ\FK�RELHNWyZ�RUD]�ZGUD DQLH�Z\QLNyZ�EDGD �
�
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8:=*/ '1,(1,(0�*$781.Ï:�*,1 &<&+�,�=$*52 21<&+��
�
�5R]ZyM�GR�����U��
�
&HOH��

x� RFKURQD�OH QHM�Uy QRURGQR FL�ELRORJLF]QHM�XZ]JO GQLDQD�Z�FDá\P�
SURFHVLH�]DU] G]DQLD�L�JRVSRGDURZDQLD�Z�ODVDFK���
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x� URGRZLVNR�OH QH�UR]SR]QDQH�SRG�Z]JO GHP�LOR FL�Z\VW SXM F\FK�
JDWXQNyZ�IORU\�L�IDXQ\��]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�JDWXQNyZ�
JLQ F\FK�L�]DJUR RQ\FK���

x� XWU]\PDQH��QD�FR�QDMPQLHM�QLH]PLHQLRQ\P�SR]LRPLH�ERJDFWZR�
IORU\VW\F]QH�L�IDXQLVW\F]QH���

�
=DGDQLD��

x� XWU]\P\ZDQLH�]JRGQR FL�VNáDGyZ�JDWXQNRZ\FK�GU]HZRVWDQyZ�]�
SRWHQFMDOQ �UR OLQQR FL �QDWXUDOQ ��WR�MHVW�]JRGQR FL�ELRFHQR]\�]�
ELRWRSHP��

x� ]ZL NV]DQLH�Uy QRURGQR FL�JDWXQNRZHM�ELRFHQR]�RUD]�Uy QRURGQR FL�
HNRV\VWHPyZ�NRPSOHNVyZ�OH Q\FK�UHJLRQX���

x� PRQLWRURZDQLH�VWDQX�UR OLQ�UHOLNWRZ\FK��HQGHPLWyZ��JLQ F\FK�L�
]DJUR RQ\FK���

x� NV]WDáWRZDQLH�JUDQLF\�HNRWRQRZHM���
x� X]XSHáQLDQLH�L�RGWZDU]DQLH�NRU\WDU]\�HNRORJLF]Q\FK���
x� RGWZDU]DQLH� UyGOH Q\FK�EDJLHQ��RF]HN�ZRGQ\FK��á N�RUD]�LQQ\FK�

FHQQ\FK�ELRWRSyZ��PLNURUHWHQFMD����
x� ]DNáDGDQLH��NRQVHUZDFMD�L�QDSUDZD�EXGHN�O JRZ\FK�GOD�SWDNyZ�L�

VFKURQyZ�GOD�QLHWRSHU]\��Z\NáDGDQLH�NDUP\���
x� JURG]HQLH�PURZLVN���
x� Z]ERJDFDQLH�ED]\� HURZHM�GOD�]ZLHU]\Q\�SáRZHM�SRZRGXM FHM�V]NRG\�Z�

UR OLQQR FL�GU]HZLDVWHM���
x� ]DFKRZDQLH�Z�GROLQDFK�U]HN�ODVyZ�á JRZ\FK��ROVyZ�L�LQQ\FK�

QDWXUDOQ\FK�IRUPDFML�SU]\URGQLF]\FK�MDNR�RVWRL�U]DGNLFK�JDWXQNyZ�UR OLQ�
L�]ZLHU] W�RUD]�UHJXODWRUyZ�ZLOJRWQR FL�VLHGOLVN�L�NOLPDWX�ORNDOQHJR�
�PLNURNOLPDWX���

x� FL JáD�DNWXDOL]DFMD��Z�RSUDFRZDQ\FK�Ä3URJUDPDFK�RFKURQ\�SU]\URG\´�
GOD�QDGOH QLFWZ��Z\VW SRZDQLD�JDWXQNyZ�U]DGNLFK�L�]DJUR RQ\FK��]H�
V]F]HJyOQ\P�XZ]JO GQLHQLHP�JDWXQNyZ�VSHF\ILF]Q\FK�GOD�WHUHQX�
5'/3���LGHQW\ILNDFMD�SU]\F]\Q�]DJUR HQLD�U]DGNLFK�JDWXQNyZ�L�
HOLPLQDFMD� UyGHá�]DJUR HQLD���
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x� VWRVRZDQLH�F]\QQ\FK�PHWRG�RFKURQ\�U]DGNLFK�JDWXQNyZ�UR OLQ�L�
]ZLHU] W��

x� VWZRU]HQLH�UDFMRQDOQ\FK�QRUP�L�OLPLWyZ�RUD]�NRQWURORZDQLH�]ELRUX�L�
VNXSX�SáRGyZ�UXQD�OH QHJR�QD�FHOH�SU]HP\VáRZH��

x� REHMPRZDQLH�RFKURQ �SUDZQ �PLHMVF�NRQFHQWUDFML�QDMFHQQLHMV]\FK�
JDWXQNyZ�UR OLQ�L�]ZLHU] W���

�
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH��

x� 8VWDZ\��R�ODVDFK��R�RFKURQLH�SU]\URG\��
x� ,VWQLHM FH�SU]HSLV\�Z\NRQDZF]H�GR�W\FK�XVWDZ��V]F]HJyOQLH�

=DU] G]HQLH�1U���$�'\UHNWRUD�*HQHUDOQHJR�/3��
x� =DVDG\�+RGRZOL�/DVX�������
x� RUJDQL]DFMD�V\VWHPX�V]NROH �SRV]HU]DM F\FK�ZLHG] �]�]DNUHVX�RFKURQ\�

SU]\URG\��Z�W\P�UR]SR]QDZDQLD�JDWXQNyZ�IORU\�L�IDXQ\���
x� HJ]HNZRZDQLH�RWU]\P\ZDQLD� URGNyZ�ILQDQVRZ\FK�JZDUDQWRZDQ\FK�

LVWQLHM F\PL�SU]HSLVDPL�SUDZQ\PL��EXG HW�3D VWZD���
x� ZVSyáXG]LDá�VDPRU] GyZ�Z�UHDOL]DFML�Z\ HM�]DáR RQ\FK�FHOyZ��Z�W\P�

UyZQLH �ILQDQVRZ\FK���
x� XZ]JO GQLDQLH��Z�VWXGLDFK�L�SODQDFK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�

JPLQ��REV]DUyZ�OH Q\FK�]�Z\VW SXM F �IDXQ �L�IORU �JDWXQNyZ�
]DJUR RQ\FK�MDNR�Z\PDJDM F\FK�V]F]HJyOQHM�RFKURQ\��

x� EUDN�XUHJXORZD �L�QRUP�GRW\F] F\FK�]ELRUX�SáRGyZ�UXQD�Z�VSRVyE�
QLHQDUXV]DM F\�WUZDáR FL�]DVREyZ��

�
.RV]W\�L� UyGáD�LFK�SRNU\FLD��

x� URGNL�ZáDVQH�/DVyZ�3D VWZRZ\FK��
x� URGNL�%XG HWX�3D VWZD���
x� URGNL�SR]\VNDQH�]�IXQGXV]\�� URGNL�XQLMQH��IXQGXV]\�FHORZ\FK�L�LQQH����
x� URGNL�VDPRU] GRZH���

��
6WDQ�Z������U���L�SURJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������
3U]HZLGXMH�VL �]DFKRZDQLH�Uy QRURGQR FL�JDWXQNRZHM�SU]\QDMPQLHM�QD�SR]LRPLH�
VWDQX�LVWQLHM FHJR��3URZDG]RQH�MX �L�NRQW\QXRZDQH�V]NROHQLD�SUDFRZQLNyZ�VáX E\�
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OH QHM�E G �]GHF\GRZDQLH�SU]\F]\QLü�VL �GR�]ZL NV]RQHJR�UR]SR]QDQLD�VWDQX�
Uy QRURGQR FL�ELRORJLF]QHM� URGRZLVND�OH QHJR��FR�VSRZRGXMH�]ZL NV]HQLH�OLF]E\�
UR]SR]QDQ\FK�JDWXQNyZ�UR OLQ�L�]ZLHU] W��:DUXQNLHP�VSHáQLHQLD�]DáR RQ\FK�]DGD �
E G]LH�]DSHZQLHQLH� URGNyZ�ILQDQVRZ\FK�QD�WHQ�FHO�
�
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
.RQW\QXDFMD�G]LDáD �]�ODW��������������SU]\�SRGREQ\P�SR]LRPLH�NRV]WyZ���
�
2&+521$�2%,(.7Ï:�/( 1<&+�2�6=&=(*Ï/1<&+�:$/25$&+�
35=<52'1,&=<&+�
�
�5R]ZyM�GR�����U��
�
&HOH����

x� 6NXWHF]QD�RFKURQD�OH Q\FK�RELHNWyZ�R�V]F]HJyOQ\FK�ZDORUDFK�
SU]\URGQLF]\FK��

x� 5DFMRQDOQD�VLHü�OH Q\FK�REV]DUyZ�Ä1DWXUD�±�����´��
�

=DGDQLD��
x� RSUDFRZDQLH�EUDNXM F\FK���SODQyZ�RFKURQ\�GOD�UH]HUZDWyZ�SU]\URG\��

NWyUH�WDNLFK�RSUDFRZD �MHV]F]H�QLH�SRVLDGDM ��RUD]�GOD�NLONX�
SURMHNWRZDQ\FK�UH]HUZDWyZ��MH HOL�]RVWDQ �XVWDQRZLRQH���

x� RSUDFRZDQLH�GRNXPHQWDFML�SURMHNWRZHM�RELHNWyZ�SU]\URGQLF]\FK�
]DVáXJXM F\FK�QD�V]F]HJyOQ �RFKURQ �L�GRSURZDG]HQLH�GR�REM FLD�LFK�
IRUPDOQ �RFKURQ ��

x� UHDOL]DFMD�]DGD �RFKURQQ\FK�QD�REV]DUDFK�LVWQLHM F\FK�RELHNWyZ�
OH Q\FK�R�V]F]HJyOQ\FK�ZDUWR FLDFK�SU]\URGQLF]\FK��

x� WZRU]HQLH�ZDUXQNyZ�GR�XGRVW SQLDQLD�RELHNWyZ�OH Q\FK�R�
V]F]HJyOQ\FK�ZDORUDFK�SU]\URGQLF]\FK�VSRáHF]H VWZX�ZV] G]LH�WDP��
JG]LH�QLH�]DJUD D�WR�SU]HGPLRWRZL�RFKURQ\���

x� PRQLWRURZDQLH�VWDQX�SU]HGPLRWX�RFKURQ\�L�VNXWHF]QR FL�UHDOL]DFML�
]DGD �RFKURQQ\FK���
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x� Z\SUDFRZDQLH�Z�UDPDFK�SODQX�XU] G]HQLD�ODVX�VSHFMDOQ\FK�PHWRG�
]DJRVSRGDURZDQLD�FHQQ\FK�RELHNWyZ�SU]\URGQLF]\FK�QLH�REM W\FK�
SUDZQ\PL�IRUPDPL�RFKURQ\�SU]\URG\�

x� XWZRU]HQLH�UDFMRQDOQHM�VLHFL�1DWXUD������L�ZGUD DQLH�]DVDG�RFKURQ\�
VLHGOLVN�SU]\URGQLF]\FK�L�JDWXQNyZ�R�]QDF]HQLX�HXURSHMVNLP�QD�MHM�
REV]DUDFK���

�
�8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH��

x� QLHGRVWDWHF]QD�UHDOL]DFMD�]DSLVX�XVWDZRZHJR��DUW����8VWDZ\�R�ODVDFK��
Z�VSUDZLH�ILQDQVRZDQLD�SU]H]�%XG HW�3D VWZD�G]LDáD �Z�]DNUHVLH�
RFKURQ\�SU]\URG\��

x� XVWDZ\��R�ODVDFK��R�RFKURQLH�SU]\URG\��
x� LVWQLHM FH�SU]HSLV\�Z\NRQDZF]H�GR�W\FK�XVWDZ��V]F]HJyOQLH�

=DU] G]HQLH�1U���$�'\UHNWRUD�*HQHUDOQHJR�/3��
x� =DVDG\�+RGRZOL�/DVX�������

�
�.RV]W\�L� UyGáD�LFK�SRNU\FLD��

x� VSRU] G]HQLH���EUDNXM F\FK�SODQyZ�RFKURQ\�UH]HUZDWyZ��� URGNL�
EXG HWRZH���

x� Z\NRQ\ZDQLH�]DGD �RFKURQQ\FK�QD�REV]DU]H�LVWQLHM F\FK�UH]HUZDWyZ�
SU]\URG\�±� URGNL�EXG HWRZH���

x� ]DJRVSRGDURZDQLH�WXU\VW\F]QH�UH]HUZDWyZ�±� URGNL�EXG HWRZH���
x� RFHQD�VWDQX�SU]HGPLRWX�RFKURQ\�L�VNXWHF]QR FL�G]LDáD �RFKURQQ\FK�QD�

WHUHQLH�ZV]\VWNLFK�UH]HUZDWyZ�SU]\URG\�RUD]�SRPQLNyZ�SU]\URG\���
URGNL�EXG HWRZH��

x� IXQGXV]�/LIH�1DWXUH�±�SU]H]QDF]RQ\�GR�ILQDQVRZDQLD�RFKURQ\�VLHGOLVN�
SU]\URGQLF]\FK�L�VLHGOLVN�JDWXQNyZ�QD�REV]DUDFK�SU]\V]áHM�VLHFL�1DWXUD�
�������

x� IXQGXV]H�FHORZH���
�

�6NXWNL�GOD�FHOyZ�RFKURQ\�SU]\URG\�L�VSRáHF]H VWZD��
3U]HGVWDZLRQH�PLQLPDOQH�SRWU]HE\�G]LDáD �V �QLH]E GQH�GR�XWU]\PDQLD�Z�
RGSRZLHGQLP�VWDQLH�XWZRU]RQ\FK�GRW\FKF]DV�L�SURMHNWRZDQ\FK�RELHNWyZ�RFKURQ\�



� ����

SUDZQHM�Z�ODVDFK��5HDOL]DFMD�]DGD �SU]\F]\QL�VL �GR�]ZL NV]HQLD�DWUDNF\MQR FL�
REV]DUyZ�OH Q\FK�GOD�WXU\VW\NL��
�
6WDQ�Z������U��3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������
=DNáDGD�VL �QLHZLHONL�Z]URVW�VWDQX�LOR FLRZHJR�IRUP�RFKURQ\�SU]\URG\��SRSU]H]�
XWZRU]HQLH�QRZ\FK�UH]HUZDWyZ��SRPQLNyZ�SU]\URG\�L�LQQ\FK�IRUP�MDNLH�SU]HZLGXMH�
XVWDZD�R�RFKURQLH�SU]\URG\��3ODQRZDQLH�QRZ\FK�RELHNWyZ�FKURQLRQ\FK�X]DOH QLRQH�
E G]LH�RG�]LGHQW\ILNRZDQLD�QRZ\FK�PLHMVF�NRQFHQWUDFML�FHQQ\FK�JDWXQNyZ�L�
ELRWRSyZ��SRGF]DV�SUDF�LQZHQWDU\]DF\MQ\FK�SURZDG]RQ\FK�SU]H]�QDGOH QLFWZD�RUD]�
Z�F]DVLH�SUDF�XU] G]HQLRZ\FK�NROHMQ\FK�QDGOH QLFWZ��MDN�UyZQLH �RG�OLF]E\�L�
ZLHONR FL�XWZRU]RQ\FK�QD�WHUHQDFK�5'/3�REV]DUyZ�1DWXUD������RUD]�SU]\M W\FK�
]DGDQLDFK�RFKURQQ\FK�GOD�W\FK�REV]DUyZ���
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
.RQW\QXDFMD�G]LDáD �]�RNUHVX��������������
�
�
2&+521$�/$68�35=('�6=.2'/,:<0,�&=<11,.$0,�%,27<&=1<0,��
$%,27<&=1<0,�,�$175232*(1,&=1<0,�
�
�5R]ZyM�GR�����U��
�
&HO��
/DV\�RGSRUQH�QD�]DJUR HQLD�]H�VWURQ\�F]\QQLNyZ�ELRW\F]Q\FK��DELRW\F]Q\FK�L�
DQWURSRJHQLF]Q\FK��
�
=DGDQLD�

x� SU]HVWU]HJDQLH�]DVDG\�PLQLPDOL]DFML�U\]\ND�KRGRZODQHJR�RUD]�
Z]PDJDQLD�QDWXUDOQHJR�RSRUX�VLHGOLVND���

x� ZGUD DQLH�PHWRG\�ELRORJLF]QHM�RJQLVNRZR�NRPSOHNVRZHM�RFKURQ\�ODVX�L�
RJQLVN�ELRFHQRW\F]Q\FK�SRSU]H]�PL G]\�LQQ\PL���

x� RFKURQ �SWDNyZ���
x� RFKURQ �PUyZHN���
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x� LQWURGXNFM �UR OLQ�QHNWDURGDMQ\FK���
x� WZRU]HQLH�NRU]\VWQ\FK�ZDUXQNyZ�E\WRZDQLD�L�UR]ZRMX�GOD�GUREQ\FK�

VVDNyZ�L�JDGyZ���
x� SR]RVWDZLDQLH�GU]HZ�G]LXSODVW\FK��OH DQLQ\�L�GR����PDV\�GU]HZ�

VWRM F\FK���Z�JUXSDFK��GR�LFK�IL]\F]QHJR�UR]SDGX���
x� VWRVRZDQLH� URGNyZ�VHOHNW\ZQ\FK��ELRSUHSDUDWyZ�� URGNyZ�

ELRWHFKQLF]Q\FK��Z�RJUDQLF]DQLX�QDGPLHUQLH�UR]PQD DM F\FK�VL �
RUJDQL]PyZ��D�W\ONR�Z�SU]\SDGNDFK�]DJUR HQLD�WUZDáR FL�ODVX���
URGNyZ�FKHPLF]Q\FK��NRQWDNWRZ\FK���]�Z\NRU]\VWDQLHP�WHFKQLNL�

VDPRORWRZHM���
x� SUHIHURZDQLH�SURILODNW\NL�Z�ILWRSDWRORJLF]QHM�RFKURQLH�ODVX��
x� ILWRSDWRORJLF]QD�RFKURQD�ODVX�SRZLQQD�SUHIHURZDü�SURILODNW\N �SU]HG�

]ZDOF]DQLHP�RUD]�PHWRG\�ELRORJLF]QH�L�PHFKDQLF]QH�SU]HG�
FKHPLF]Q\PL���

x� SURZDG]HQLH�PRQLWRULQJX�]DJUR H �]H�VWURQ\�V]NRGOLZ\FK�F]\QQLNyZ�
ELRW\F]Q\FK��DELRW\F]Q\FK�L�DQWURSRJHQQ\FK���

x� GRVNRQDOHQLH�]DVDG�LGHQW\ILNDFML�SU]\F]\Q�SR DUyZ�RUD]�PHWRG�LFK�
HOLPLQDFML���

x� XOHSV]DQLH�PHWRG�]DSRELHJDQLD�SR DURP��]H�V]F]HJyOQ\P�
XZ]JO GQLHQLHP�UR]EXGRZ\�LQIUDVWUXNWXU\�SU]HFLZSR DURZHM�Z�ODVDFK���

x� G]LDáDQLD�X]XSHáQLDM FH��Z�W\P�V]NROHQLH�SHUVRQHOX�Z�]DNUHVLH�QRZ\FK�
PHWRG�]DSRELHJDQLD�L�]ZDOF]DQLD�SR DUyZ�OH Q\FK���

��
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWDUF\MQH��

x� 8VWDZD�R�ODVDFK�L�RFKURQLH�SU]\URG\�]������U����
x� 8VWDZD�R�RFKURQLH�UR OLQ�XSUDZQ\FK�]������U����
x� ,QVWUXNFMD�2FKURQ\�/DVX�]������U����
x� ,QVWUXNFMD�2FKURQ\�3U]HFLZSR DURZHM�2EV]DUyZ�/H Q\FK�]������U����
x� =DVDG\�+RGRZOL�/DVX�]������U����
x� ,QVWUXNFMD�8U] G]DQLD�/DVX�]������U���

�
5HDOL]DWRU]\��

x� MHGQRVWNL�/�3����
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x� %LXUD�8U] G]DQLD�/DVX���
x� ,QVW\WXFMH�QDXNRZH��,%/��XF]HOQLH�OH QH��Z�]DNUHVLH�RVáRQ\�QDXNRZHM�L�

PRQLWRULQJX���
�
�
�

.RV]W\�L� UyGáD�LFK�SRNU\FLD��
URGNL�/DVyZ�3D VWZRZ\FK�±�RNRáR����POQ�]á���GR������U��QD�FDáR ü�]DJDGQLH �

GRW\F] F\FK�RFKURQ\�ODVX��Z�W\P�RNRáR����POQ�]á�QD�RFKURQ �SU]HFLZSR DURZ �L����
POQ�]á�QD�RFKURQ �SU]HG�]ZLHU]\Q ���
Z�V\WXDFML�QDGPLHUQHJR�SRMDZX�IROLRIDJyZ��RZDGyZ�]MDGDM F\FK�OL FLH�QS��EUXGQLFD�
PQLV]ND���Z\VW SLü�PR H�NRQLHF]QR ü�X]\VNDQLD� URGNyZ�FHORZ\FK�QD�UR]U]HG]HQLH�
LFK�SRSXODFML��Z�Z\VRNR FL�RNRáR����POQ�]á���
�
6NXWNL�GOD�ODVX�L�JRVSRGDUNL�OH QHM��UHJLRQX�RUD]�HIHNW\�HNRQRPLF]QH��

x� Z]PDJDQLH�ZLHORIXQNF\MQHM�UROL�ODVyZ�Z�UHJLRQLH���
��
3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX��������
.RQW\QXDFMD�G]LDáD �]�RNUHVX�������������SU]\�SRGREQHM�Z\VRNR FL� URGNyZ��
:GUD DQLH�PHWRG�L�VSRVREyZ�]ZL NV]DM F\FK�RGSRUQR ü�ELRORJLF]Q �HNRV\VWHPyZ�
OH Q\FK�QD�V]NRGOLZH�F]\QQLNL�ELRW\F]QH��DELRW\F]QH�L�DQWURSRJHQLF]QH���
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�532�3/3�GR�URNX��������
.RQW\QXDFMD�G]LDáD �]�RNUHVX�������������SU]\�QL V]HM�Z\VRNR FL� URGNyZ��
]DNáDGDM F�Z]URVW�QDWXUDOQHM�RGSRUQR FL�HNRV\VWHPyZ�OH Q\FK�Z�Z\QLNX�
SRGHMPRZDQ\FK�G]LDáD ��
�
2&+521$�5Ï 1252'12 &,�*$781.2:(-�=:,(5= 7�à2:1<&+�
�
�5R]ZyM�GR�����U��
�
&HO���
'REU\�VWDQ�JRVSRGDUNL�áRZLHFNLHM���
�
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=DGDQLD��
x� PRQLWRURZDQLH�L�RFHQD�OLF]HEQR FL�]ZLHU]\Q\�SáRZHM�Z�DVSHNFLH�V]NyG�

Z\U] G]DQ\FK�Z�ODVDFK���
x� GRVNRQDOHQLH�KDUPRQLMQHM�ZVSyáSUDF\�OH QLFWZD��UROQLFWZD�L�áRZLHFWZD�]�

XZ]JO GQLHQLHP�QDGU] GQR FL�SRWU]HE�SU]\URGQLF]\FK���
x� SRGM FLH�G]LDáD �Z�FHOX�VNXWHF]QLHMV]HJR�Z\NRU]\VWDQLD�

GRW\FKF]DVRZ\FK�HIHNWyZ�EDGD �QDXNRZ\FK���
x� Z\NRU]\VW\ZDQLH�RSW\PDOQ\FK�]DVDG�L�VSRVREyZ�SURZDG]HQLD�

LQZHQWDU\]DFML�]ZLHU] W�áRZQ\FK�MDNR�HOHPHQWX�GHF\GXM FHJR�R�
]UyZQRZD RQ\FK�ELRORJLF]QLH�SRSXODFMDFK���

x� ZVSyáSUDFRZDQLH�]�PHGLDPL�Z�]DNUHVLH�LQIRUPDFML�L�HGXNDFML�áRZLHFNLHM�
VSRáHF]H VWZD���

x� SURZDG]HQLH�SODQRZHM�L�UDFMRQDOQHM�JRVSRGDUNL�áRZLHFNLHM�QD�SRGVWDZLH�
URF]Q\FK�L�ZLHOROHWQLFK�SODQyZ�KRGRZODQ\FK���

x� Z]ERJDFDQLH�ED]\� HURZHM�GOD�]ZLHU]\Q\�áRZQHM�Z�ODVDFK��V]F]HJyOQLH�
SáRZHM���

x� XWU]\P\ZDQLH�UyZQRZDJL�SU]\URGQLF]HM�SRPL G]\�JDWXQNDPL�]ZLHU] W�
G]LNR� \M F\FK���

x� VWRVRZDQLH�]DELHJyZ�RFKURQQ\FK�Z�V\WXDFML�]DJUR HQLD�OH QHM�
Uy QRURGQR FL�ELRORJLF]QHM��V]F]HJyOQLH�SU]\�QDGPLHUQ\FK�VWDQDFK�
SRSXODFML�]ZLHU]\Q\�SáRZHM���
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8QRUPRZDQLD�SUDZQR�DGPLQLVWUDF\MQH���
8VWDZD��3UDZR�áRZLHFNLH�RUD]�]DU] G]HQLD�Z\NRQDZF]H�GR�XVWDZ\���
�
5HDOL]DWRU]\��

x� -HGQRVWNL�/DVyZ�3D VWZRZ\FK��
x� 3ROVNL�=ZL ]HN�àRZLHFNL��
x� 8U] G�:RMHZyG]NL��
x� 6WDURVWZD�3RZLDWRZH��
x� =DU] G\�*PLQ��
x� .RáD�àRZLHFNLH��
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�.RV]W\�L� UyGáD�LFK�SRNU\FLD���
x� /DV\�3D VWZRZH���RN������POQ�]á�URN��
x� URGNL�SRPRFRZH���RN���POQ�]á�URN���Z�Z\SDGNX�LFK�X]\VNDQLD����
x� .RáD�àRZLHFNLH�±�Z�FDáR FL�NRV]W\�V]NyG�Z\U] G]DQ\FK�QD�X \WNDFK�

UROQ\FK�RN����POQ�]á�URN��
�
�

�6NXWNL�GOD�ODVX�L�JRVSRGDUNL�OH QHM�UHJLRQX�RUD]�HIHNW\�HNRQRPLF]QH���
x� PR OLZR ü�FL JáHM�UHDOL]DFML�]DGD �Z�]DNUHVLH�SRGQRV]HQLD�ZDORUyZ�

SURHNRORJLF]QHJR�PRGHOX�JRVSRGDUNL�OH QHM��]DSHZQLDM FHJR�WUZDá\�L�
]UyZQRZD RQ\�UR]ZyM�ODVyZ�L�OH QLFWZD��XZ]JO GQLDM FHJR�
ZLHORIXQNF\MQ �URO �ODVyZ�Z�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P�UHJLRQX���

�
3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������

x� JRVSRGDURZDQLH�]ZLHU]\Q �áRZQ �Z�V\VWHPLH�FL Já\P�RUD]�QD�
SRGVWDZLH�ZLHOROHWQLFK�áRZLHFNLFK�SODQyZ�KRGRZODQ\FK�XVWDODQ\FK�Z�
LQWHUZDáDFK����OHWQLFK�L�Z\QLNDM F\FK�]�QLFK�]DVDG�GRW\F] F\FK���

R� JRVSRGDURZDQLD�SRSXODFMDPL�]ZLHU] W�áRZQ\FK���
R� Z\W\F]Q\FK�Z�VSUDZLH�áRZLHFNLHJR�]DJRVSRGDURZDQLD�UHMRQyZ�

KRGRZODQ\FK�L�LFK�WZRU]HQLD���
R� JRVSRGDUNL�áRZLHFNLHM�Z�ODVDFK�L�QD�WHUHQDFK�SROQ\FK���
R� SRSUDZ\�QDWXUDOQ\FK�ZDUXQNyZ� HURZ\FK�L�RVáRQRZ\FK��
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HNRORJLF]Q\FK�SU]\�PDNV\PDOQ\P�Z\NRU]\VWDQLX�PR OLZR FL�VLHGOLVN�L�ZLHG]\�OH QHM��
�
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x� 3HáQH�UR]SR]QDQLH�ZDUXQNyZ�JOHERZR�VLHGOLVNRZ\FK�L�
ILWRVRFMRORJLF]Q\FK���

x� .V]WDáWRZDQLH�ELRORJLF]QLH�]Uy QLFRZDQ\FK�L�VWDELOQ\FK�HNRV\VWHPyZ�
OH Q\FK��]JRGQLH�]�LFK�QDWXUDOQ\PL�WHQGHQFMDPL�G\QDPLF]QR���
UR]ZRMRZ\PL��

x� 3U]HEXGRZD�GU]HZRVWDQyZ�MHGQRJDWXQNRZ\FK��V]F]HJyOQLH�
SLHUZV]HJR�SRNROHQLD�QD�JUXQWDFK�SRUROQ\FK��Z�NLHUXQNX�VWZRU]HQLD�Z�
LFK�PLHMVFX�VWUXNWXU�ZLHORJDWXQNRZ\FK�L�ZLHORSL WURZ\FK��

x� :SURZDG]DQLH�,,�SL WHU�Z�GU]HZRVWDQDFK�QD�VLHGOLVNDFK�PLHV]DQ\FK�L�
ZLOJRWQ\FK��WDP�JG]LH�LVWQLHM �RSW\PDOQH�ZDUXQNL�

x� :SURZDG]DQLH�V]HURNLHJR�ZDFKODU]D�JDWXQNyZ�GU]HZ�L�NU]HZyZ�
ELRFHQRW\F]Q\FK�L�ILWRPHOLRUDF\MQ\FK�GR�LVWQLHM F\FK�GU]HZRVWDQyZ�Z�
SURFHVLH�GROHVLDQLD�OXN�L�SU]HU]HG]H ��RUD]�GR�]DNáDGDQ\FK�XSUDZ��
V]F]HJyOQLH�QD�JUXQWDFK�QLHOH Q\FK��

x� :SURZDG]DQLH��JDWXQNyZ�ILWRPHOLRUDF\MQ\FK�Z�WUDNFLH�SU]HEXGRZ\��Z�
SRGV]\WDFK��OXNDFK��SU]HU]HG]HQLDFK�RUD]�SU]\�]DNáDGDQLX�XSUDZ�Z�
Z\G]LHOHQLDFK�]�JDWXQNDPL�JáyZQ\PL�ZSá\ZDM F\PL�GHJUDGXM FR�QD�
URGRZLVNR�JOHERZH��

x� =DSHZQLHQLH�SU]H]�SURGXNFM �V]NyáNDUVN �JDWXQNyZ�]DJUR RQ\FK�L�
U]DGNLFK��QS��FLV��MDáRZLHF��ZL ]��G]LNLH�GU]HZD�RZRFRZH�LWS����

x� 7ZRU]HQLH�VWUHI�HNRWRQRZ\FK�QD�JUDQLF\�HNRV\VWHPyZ�OH Q\FK�]�LQQ\PL�
URGRZLVNDPL��SROQ\PL��ZRGQ\PL�LWS����

x� 0DNV\PDOQH�Z\NRU]\VWDQLH�Z�RGQRZLHQLDFK�U EQL�]áR RQ\FK��D�SU]\�
VWRVRZDQLX�U EQL�]XSHáQ\FK�]DFKRZDQLH�QLHUHJXODUQR FL�JUDQLF�]U EyZ��
LVWQLHM F\FK�N S�SRGURVWyZ�L�QDORWyZ�RUD]�SR]RVWDZLDQLH�SU]HVWRMyZ��

x� 3R]RVWDZLDQLH�Z�VWDQLH�QLHQDUXV]RQ\P�R�FKDUDNWHU]H�REV]DUyZ�
QLH]DOHVLRQ\FK��QDGPLHUQLH�ZLOJRWQ\FK��VáDER�]PLQHUDOL]RZDQ\FK�
WRUIRZLVN��WXU]\FRZLVN��á N� UyGOH Q\FK��WU]FLQRZLVN��ZU]RVRZLVN��
Z ZR]yZ�LWS���

x� 7ZRU]HQLH�XNáDGyZ�SU]HVWU]HQQ\FK�VWUXNWXUDOQR�±�IXQNFMRQDOQ\FK�R�
PR OLZLH�]UyZQRZD RQ\P�XG]LDOH�HOHPHQWyZ�QDWXUDOQ\FK��UyZQLH �
LQQ\FK�QL �ODV\��RUD]�HOHPHQWyZ�NXOWXURZ\FK���
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x� :\NRU]\VW\ZDQLH�]DGU]HZLH �QD�JUXQWDFK�GR�]DOHVLHQLD�RUD]�LFK�
WZRU]HQLH�

�
8ZDUXQNRZDQLD�SUDZQR���DGPLQLVWUDF\MQH��LQVWUXPHQW\��

x� XVWDZ\�R�ODVDFK�L�R�RFKURQLH�SU]\URG\�
x� =DVDG\�+RGRZOL�/DVX�������
x� =DU] G]HQLH�QU���$�'\UHNWRUD�*HQHUDOQHJR�/�3��]����PDMD�����U���
x� ,QVWUXNFMD�8U] G]DQLD�/DVX�������

�
5HDOL]DWRU]\��
-HGQRVWNL�/�3���
�
.RV]W\�L� UyGáD�LFK�SRNU\FLD�

x� 3R]LRP�NRV]WyZ��RN������W\V��]á�URF]QLH�QD�ZSURZDG]DQLH�SRGV]\WyZ�
RUD]�RUD]�RN������POQ�]á�URF]QLH�QD�SU]HEXGRZ\��SR]RVWDáH�G]LDáDQLD�QLH�
JHQHUXM �GRGDWNRZ\FK�NRV]WyZ��

x� UyGáD�ILQDQVRZDQLD�� URGNL�ZáDVQH�/�3��Z�UDPDFK�URF]Q\FK�SODQyZ�
ILQDQVRZ\FK��%XG HW�3D VWZD���Z�]DNUHVLH�]DOHVLH �L�SURZDG]HQLD�
XSUDZ�QD�JUXQWDFK�QLHOH Q\FK��

�
6NXWNL���GOD�ODVX�L�JRVSRGDUNL�OH QHM��UHJLRQX�RUD]�HIHNW\�HNRQRPLF]QH��VWUDW\���
NRU]\ FL��

x� 8PRFQLHQLH�PHFKDQL]PyZ�KRPHRVWDW\F]Q\FK�Z]PR H�SURGXNF\MQR ü��
]PQLHMV]\�VWUDW\�QD�SU]\UR FLH��]PQLHMV]\�QDNáDG\�QD�G]LDáDQLD�
RFKURQQH��3R]LRP�HIHNWyZ�]DOH Q\�RG�QDVLOHQLD�G]LDáD ���

x� )LWRPHOLRUDF\MQ\�ZSá\Z�JDWXQNyZ�ELRFHQRW\F]Q\FK�Z�GáXJLHM�
SHUVSHNW\ZLH�F]DVRZHM�SRGQLHVLH� \]QR ü�VLHGOLVN�SRSU]H]�
LQWHQV\ILNDFM �SURFHVyZ�JOHERZ\FK��]PLDQ �L�VWDELOL]DFM �FKHPL]PX�
JOHE��6]DFXQHN�SR]LRPX�HIHNWyZ�HNRQRPLF]Q\FK�GR�XVWDOHQLD�Z�
EDGDQLDFK�ZLHOROHWQLFK��

�
3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������
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.RQW\QXDFMD�G]LDáD �]�RNUHVX��������������X]XSHáQLRQD�EDGDQLHP�HIHNWyZ�
URGRZLVNRZ\FK�L�HNRQRPLF]Q\FK���
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
.RQW\QXDFMD�G]LDáD �]�RNUHVX�������������SU]\�Z\NRU]\VWDQLX�Z\QLNyZ�EDGD �]�
RNUHVX���������������
�

�
�������=DOHVLHQLH��NV]WDáWRZDQLH�JUDQLF\�SROQR�±�OH QHM���
5R]ZyM�GR�����U��
��
&HO�JHQHUDOQ\���
.V]WDáWRZDQLH�JUDQLF\�SROQR�OH QHM�RUD]�WZRU]HQLH�NRU\WDU]\�HNRORJLF]Q\FK��
]ZL NV]HQLH�OHVLVWR FL�UHJLRQX��
��
&HO�VWUDWHJLF]Q\���

x� 3RSUDZD�áDGX�SU]HVWU]HQQHJR�L�NUDMREUD]X��
x� 8SURGXNW\ZQLRQH��SU]H]�]DOHVLHQLH��JUXQW\�PDUJLQDOQH��RGáRJL�RUD]�

QLHX \WNL�L�]DFKRZDQH�ÄVLHGOLVND�SULRU\WHWRZH´���
x� =ZL NV]RQH�]DWUXGQLHQLH�SU]\�SUDFDFK�]DOHVLHQLRZ\FK�L�GRFKRG\�]�W\P�

]ZL ]DQH��
x� 5DFMRQDOL]DFMD�VWUXNWXU\�X \WNRZDQLD�]LHPL��
x� 3RSUDZD�OHVLVWR FL�L�VWDQX� URGRZLVND��
x� 2FKURQD�VWUHI�EU]HJRZ\FK�MH]LRU��U]HN��

�
']LDáDQLD��

x� (ZLGHQFMRQRZDQLH�JUXQWyZ�QLHSU]\GDWQ\FK�UROQLFWZX��VWZRU]HQLH�SODQX�
SU]HND]\ZDQLD�W\FK�JUXQWyZ�]�]DVREyZ�$JHQFML�1LHUXFKRPR FL�
5ROQ\FK��$15��GR�]DOHVLHQLD��

x� :\NRQDQLH�OXE�X]XSHáQLHQLH�SODQyZ�]DJRVSRGDURZDQLD�JPLQ��
Z\]QDF]HQLH�UDFMRQDOQHM�JUDQLF\�SROQR�OH QHM��]�XZ]JO GQLHQLHP�
SRWU]HE�RFKURQ\��SU]HG�]DOHVLHQLHP��VLHGOLVN�SULRU\WHWRZ\FK�RUD]�
SRWU]HE\�]DOHVLHQLD�NRU\WDU]\�HNRORJLF]Q\FK��REV]DUyZ� UyGOLVNRZ\FK��
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ZRGRG]LDáRZ\FK��Z ]áyZ�K\GURJUDILF]Q\FK�L�REV]DUyZ�]H�]ELRUQLNDPL�
ZyG�SRG]LHPQ\FK�EH]�L]RODFML�RG�SRZLHU]FKQL�RUD]�EU]HJyZ�]ELRUQLNyZ�
L�FLHNyZ�ZRGQ\FK��

x� 8SRU] GNRZDQLH�SRZV]HFKQHM�HZLGHQFML�JUXQWyZ�SU]H]�
SU]HNODV\ILNRZDQLH�L�XMDZQLHQLH�Z�UHMHVWUDFK�JUXQWyZ��SRZLHU]FKQL�MX �
]DOHVLRQ\FK��

x� :\NRU]\VWDQLH�LVWQLHM F\FK�L�ZVSRPDJDQLH�QRZ\FK�]DOHVLH �
SRZVWDM F\FK�Z�GURG]H�VXNFHVML�QDWXUDOQHM��

x� 3U]H]QDF]HQLH��]JRGQLH�]�]DSLVDPL�XVWDZ\�R�ODVDFK�L�XVWDZ\�R�
SU]H]QDF]HQLX�JUXQWyZ�UROQ\FK�GR�]DOHVLHQLD��RGSRZLHGQLFK�NZRW�Z�
EXG HFLH�SD VWZD�QD�]DOHVLHQLD��LFK�SLHO JQDFM �L�RFKURQ ��

x� :áD FLZH�UR]SR]QDQLH�SRWHQFMDáX�VLHGOLVNRZHJR�SU]HMPRZDQ\FK�
JUXQWyZ�GR�]DOHVLH ��]�Z\NRU]\VWDQLHP�LVWQLHM FHM�VWDFML�JOHERZR�±�
VLHGOLVNRZHM�SU]\�5'/3�

x� 0RGHUQL]DFMD�ED]\�V]NyáNDUVNLHM�L�WHFKQLN�SURGXNFML��VDG]RQNL�]�
]DNU\W\P�V\VWHPHP�NRU]HQLRZ\P��

x� %XGRZD�L�PRGHUQL]DFMD�LQIUDVWUXNWXU\�GURJRZHM�
x� 5HJXODFMD�VWRVXQNyZ�ZRGQ\FK�
x� :VSyáSUDFD�Z�=HVSRáHP�3DUNyZ�.UDMREUD]RZ\FK�:RMHZyG]WZD�

/XEXVNLHJR�Z�RFKURQLH�L�NV]WDáWRZDQLX�NUDMREUD]X�QD�WHUHQLH�SDUNyZ�
NUDMREUD]RZ\FK�

x� 6WZRU]HQLH�LQIUDVWUXNWXU\�RFKURQ\�SU]HFLZSR DURZHM�ODVyZ��
�
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8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH��

x� 8VWDZD�R�ODVDFK���
x� 8VWDZD�R�SU]H]QDF]DQLX�JUXQWyZ�UROQ\FK�GR�]DOHVLH ��
x� 3U]HSLV\�R�HZLGHQFML�JUXQWyZ�=DQLHGEDQD�NODV\ILNDFMD�JUXQWyZ��
x� .UDMRZ\�SURJUDP�]ZL NV]HQLD�OHVLVWR FL�QD�ODWD������±������U���

RSUDFRZDQ\�SU]H]�,QVW\WXW�%DGDZF]\�/H QLFWZD�QD�]OHFHQLH�0LQLVWUD�
2FKURQ\� URGRZLVND��=DVREyZ�1DWXUDOQ\FK�L�/H QLFWZD��SU]\M W\�
8FKZDá �5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD������URNX��
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x� %UDN�SU]HSLVyZ�XPR OLZLDM F\FK�DNWXDOL]DFM �NODV\ILNDFML�JUXQWyZ�
]DOHVLRQ\FK�EH]� URGNyZ�L�LQLFMDW\Z\�SU\ZDWQ\FK�ZáD FLFLHOL�ODVyZ��

x� %UDN��]�UHJXá\���Z�SODQDFK�]DJRVSRGDURZDQLD�JPLQ�Z\]QDF]RQHM�
JUDQLF\�SROQR�OH QHM��

x� %UDN�SODQX�SU]HND]\ZDQLD�]�$15�JUXQWyZ�GR�]DOHVLHQLD��
x� 1LHGRVWDWHF]QD�LOR ü� URGNyZ�EXG HWRZ\FK�QD�UHDOL]DFM �]RERZL ]D �

Z]JO GHP�DGPLQLVWUDWRUyZ�L�ZáD FLFLHOL�]DOHVLDQ\FK�JUXQWyZ�
SD VWZRZ\FK�L�QLHSD VWZRZ\FK��1LH�MHVW�UHDOL]RZDQ\�]DSLV�XVWDZRZ\�R�
UHIXQGRZDQLX�NRV]WyZ�SLHO JQRZDQLD�PáRGQLNyZ�SRZVWDá\FK�QD�
JUXQWDFK�QLHOH Q\FK��FR�MX �QLHGáXJR�VWDQLH�VL �LVWRWQ\P�SUREOHPHP��

�
6NXWNL�GOD�ODVX��JRVSRGDUNL�OH QHM��UHJLRQX�L�VSRáHF]H VWZD��

x� 3RZL NV]HQLH�SRZLHU]FKQL�OH QHM��VWZRU]HQLH�QRZ\FK�SRZLHU]FKQL�
VáX F\FK�SR]DSURGXNF\MQ\P�IXQNFMRP�ODVX��SURGXNFML�OH Q\FK�X \WNyZ�
QLHGU]HZQ\FK��SURGXNFML�GUHZQD��Z�W\P�RGQDZLDOQHJR�VXURZFD�
HQHUJHW\F]QHJR���=ZL NV]HQLH�SURGXNF\MQ\FK�L�SR]DSURGXNF\MQ\FK�
]DVREyZ�ODVyZ�±�LVWRWQ\FK�GOD�UR]ZRMX�UHJLRQX�Z�SU]\V]áR FL����

x� :]ERJDFHQLH�NUDMREUD]X�L�ZDUWR FL�SU]\URGQLF]\FK�UHJLRQX��
x� 8]XSHáQLHQLH��RGWZRU]HQLH�NRU\WDU]\�HNRORJLF]Q\FK��
x� /HSV]D�RFKURQD�FLHNyZ�L�]ELRUQLNyZ�ZRGQ\FK�SU]HG�VSá\ZDPL�

SRZLHU]FKQLRZ\PL��ZyG�ZJá EQ\FK�SU]HG�LQILOWUDFM �ELRJHQyZ�L�
V]NRGOLZ\FK�]ZL ]NyZ��

x� =ZL NV]HQLH�UHWHQFML�L�VSRZROQLHQLH�VSá\ZX�ZyG�UR]WRSRZ\FK�L�
RSDGRZ\FK��

x� 2FKURQD�]DVREyZ�JOHERZ\FK��ZRGQ\FK��NUDMREUD]RZ\FK�L�
NOLPDW\F]Q\FK�UHJLRQX��

x� 2FKURQD�SU]HG�VWHSRZLHQLHP��HUR]M �ZRGQ �L�ZLHWU]Q ��
x� 2FKURQD�SRZLHWU]D�DWPRVIHU\F]QHJR�SU]HG�HPLVMDPL�S\áRZ\PL�L�

JD]RZ\PL��
x� 5HDOL]DFMD�SURJUDPX��ZUD]�]�WZRU]HQLHP�LQIUDVWUXNWXU\�L�RWRF]HQLHP�

JRVSRGDUF]\P��SRZLQQD�GDü�]DWUXGQLHQLH�QD�VWDQRZLVNDFK�
URERWQLF]\FK�L�QLHURERWQLF]\FK��FR�Z�LVWRWQ\�VSRVyE�ZSá\QLH�QD�
]PQLHMV]HQLH�EH]URERFLD�QD�ZVL��
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x� 5R]ZyM�HGXNDFML�HNRORJLF]QHM�SRSU]H]�UR]ZyM�DJURWXU\VW\NL��
x� =ZL NV]HQLH�XG]LDáX�ODVyZ�UHJLRQX�Z�JOREDOQ\P�ELODQVLH�Z JOD��

�
.RV]W\�� UyGáD�ILQDQVRZDQLD�L�Z\NRQDZF\��
.RV]W\�]DOHVLH �V]DFXMH�VL �QD����POQ�]á�Z�RNUHVLH������������U���SU]\�F]\P�QD�
JUXQWDFK�/�3�������POQ��]á��D�QD�JUXQWDFK�SR]D�]DU] GHP�/�3������POQ��]á��.RV]W\�WH�
RGQRV] �VL �GR�á F]QHM�SRZLHU]FKQL�RN������W\V��KD�]DOHVLH ��Z�W\P�����W\V��KD�QD�
JUXQWDFK�/�3��L�����W\V��KD�QD�SR]RVWDá\FK�JUXQWDFK���
5HDOL]DFM �SURJUDPX�Z�]DNUHVLH�HNRQRPLF]Q\P�L�U]HF]RZ\P�]DSHZQLDM �
QDVW SXM FH�SRGPLRW\���

x� %XG HW�3D VWZD���UHIXQGXMH�]DOHVLHQLD�QD�JUXQWDFK�/�3��L�SURZDG]HQLH�
SRZVWDá\FK�XSUDZ�L�PáRGQLNyZ���Z�W\P���

R� PHOLRUDFMH�DJURWHFKQLF]QH���
R� SU]\JRWRZDQLH�JOHE\���
R� VDG]HQLH��Z�W\P�NRV]W\�PDWHULDáX�VDG]HQLRZHJR���
R� SRSUDZNL�GR������
R� RFKURQD�XSUDZ�SU]HG�]ZLHU]\Q ��Z�W\P�JURG]HQLH�GR������
R� SLHO JQRZDQLH�JOHE\�L�QLV]F]HQLH�FKZDVWyZ�Z�XSUDZDFK�GR���URNX�

\FLD���
x� 1)2 L*:���UHIXQGXMH�Z\SU]HG]DM FH�SU]\JRWRZDQLH�JOHE\�SRG�

]DOHVLHQLD�QD�JUXQWDFK�/�3���FR�QLH�Z\NOXF]D�Z�SU]\V]áR FL�LQQHJR�
]DNUHVX��]DOHVLHQLD�ZRGR��L�JOHERFKURQQH��NRU\WDU]H�HNRORJLF]QH��
QDVDG]HQLD�HQHUJHW\F]QH���

x� (NR)XQGXV]�� URGNL�]�HNRNRQZHUVML����UHIXQGXMH�NRV]W\�]DOHVLH �
ZRGRFKURQQ\FK�L�WZRU]HQLD�NRU\WDU]\�HNRORJLF]Q\FK��

x� 6DPRU] G\�L�ORNDOQD�DGPLQLVWUDFMD�U] GRZD���ZVSDUFLH�ZV]HONLFK�
SU]HGVL Z]L ü�]�]DNUHVX�]DOHVLH ��]ZáDV]F]D�GRW\F] F\FK�HZLGHQFML�
JUXQWyZ��SUDF�SURMHNWRZ\FK�L�V]NROH ���

x� )XQGXV]�/H Q\�/�3����ILQDQVRZDQLH�VDG]RQHN�GR�]DOHVLH �JUXQWyZ�
SU\ZDWQ\FK��

x� :)2 L*:���ILQDQVRZDQLH�VDG]RQHN�L�SURMHNWyZ�]DOHVLH �JUXQWyZ�
SU\ZDWQ\FK�Z�UDPDFK�XVWDZ\�R�SU]H]QDF]DQLX�JUXQWyZ�UROQ\FK�GR�
]DOHVLH ��
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x� 3U]\�]DOHVLHQLDFK� UHGQLR�URF]QLH������W\V��KD�QDOH \�]DEH]SLHF]\ü�
SURGXNFM �VDG]RQHN�Z�Z\VRNR FL�RNRáR���POQ�V]W��URF]QLH���

x� $15���ILQDQVRZDQLH�VNXWNyZ�XVWDZ\�R�SU]H]QDF]DQLX�JUXQWyZ�UROQ\FK�
GR�]DOHVLH ��HNZLZDOHQW\���

x� -HGQRVWNL�/�3��RUD]�ZáD FLFLHOH�JUXQWyZ���Z\NRQ\ZDQLH�SUDF�
]ZL ]DQ\FK�]�]DNáDGDQLHP�L�SURZDG]HQLHP�XSUDZ�QD�JUXQWDFK�
QLHOH Q\FK��

x� URGNL�]�IXQGXV]\�FHORZ\FK�L�HXURSHMVNLFK�IXQGXV]\�VWUXNWXUDOQ\FK��
��
�
3URJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�������
.RQW\QXDFMD�SURJUDPX�Z�NLHUXQNDFK�SU]\M W\FK�GOD�RNUHVX��������������]�WHQGHQFM �
VSDGNRZ ��]�XZDJL�QD�Z\F]HUS\ZDQLH�VL �JUXQWyZ�$15�GR�]DOHVLH ���
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
.RQW\QXDFMD�SURJUDPX�Z�NLHUXQNDFK�SU]\M W\FK�GOD�RNUHVX���������������
5HDOL]DFMD�SURJUDPX�Z�GX HM�PLHU]H�E G]LH�]DOH Hü�RG�ZROL�G\VSRQHQWyZ�JUXQWyZ�GR�
SU]H]QDF]HQLD�LFK�GR�]DOHVLH ��
�
�
�
�������:]PDJDQLH�DNXPXODFML�Z JOD�DWPRVIHU\F]QHJR�Z�HNRV\VWHPDFK�OH Q\FK�
��
5R]ZyM�GR�����U��
�
&HO��

=ZL NV]RQD�UHWHQFMD�Z JOD�Z�ODVDFK�UHJLRQX���
']LDáDQLD���

x� =ZL NV]DQLH�SRZLHU]FKQL�OH QHM�Z�Z\QLNX�]DOHVLDQLD�JUXQWyZ�SRUROQ\FK���

x� 3RSU]H]�RGSRZLHGQLH�]DELHJL�KRGRZODQH�WZRU]HQLH�GU]HZRVWDQyZ�R�]áR RQHM�
VWUXNWXU]H��ZLHORJDWXQNRZ\FK��ZLHORSL WURZ\FK���

x� 6WRVRZDQLH�]DELHJyZ�KRGRZODQ\FK�]PLHU]DM F\FK�GR�]ZL NV]HQLD�
SURGXNF\MQR FL�GU]HZRVWDQyZ���
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x� 6WRSQLRZH�]ZL NV]DQLH�X \WNRZDQLD�ODVX�GR�UR]PLDUyZ�GRSXV]F]DOQ\FK�
URF]Q\P�SU]\URVWHP��]ZL NV]HQLH�Z\NRU]\VWDQLD�GUHZQD�GR�FHOyZ�
NRQVWUXNF\MQ\FK��EXGRZQLFWZD�L�Z\SRVD HQLD�PLHV]ND ��

x� =DNáDGDQLH�SODQWDFML�GU]HZ�L�NU]HZyZ�V]\ENRURVQ F\FK���P��LQ��GR�FHOyZ�
SURGXNFML�GUHZQD�HQHUJHW\F]QHJR��QD�JUXQWDFK�SRUROQ\FK���

x� 6]HUV]H�Z\NRU]\VWDQLH��GR�FHOyZ�HQHUJHW\F]Q\FK��GUHZQD�L�SURGXNWyZ�MHJR�
SU]HUREX��QS��PHWDQRO����

x� 5HGXNRZDQLH�HPLVML�]H� UyGHá�NRSDOQ\FK�L�V]HURNLH�VWRVRZDQLH�
HQHUJHW\F]Q\FK�VXURZFyZ�RGQDZLDOQ\FK��Z�W\P�GUHZQD���

x� 3U]HGáX DQLH� \ZRWQR FL�SURGXNWyZ�]�GUHZQD�L�]ZL NV]DQLH�LFK�UHF\NOLQJX��

x� =ZL NV]DQLH�UHWHQFML�Z JOD�Z�JOHEDFK�OH Q\FK���

x� 'RVNRQDOHQLH�RFKURQ\�SU]HFLZSR DURZHM��]PQLHMV]HQLH�HPLVML�Z JOD�
SRZRGRZDQHM�SR DUDPL�ODVyZ���

x� 5R]GUDEQLDQLH�SR]RVWDáR FL�SR]U ERZ\FK�±�]DFKRZDQLH�QDWXUDOQHJR�SURFHVX�
RELHJX�PDWHULL�L�HQHUJLL��

��
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH���

x� 8VWDZD�R�ODVDFK�L�SU]HSLV\�Z\NRQDZF]H��

x� 5DPRZD�.RQZHQFMD�R�=PLDQDFK�.OLPDW\F]Q\FK��������RUD]�W]Z��3URWRNyá�]�
.LRWR���������

x� ,VWQLHMH�SRWU]HED�XVWDOHQLD�]DVDG�W]Z��KDQGOX�HPLVMDPL�&2���
��
.RV]W\�L� UyGáD�LFK�SRNU\FLD�RUD]�VNXWNL�L�HIHNW\���

:�]DVDG]LH�Z�Z�G]LDáDQLD�WR VDPH�V �]�G]LDáDQLDPL�Z�]DNUHVLH�]DOHVLH ��
GRVNRQDOHQLD�VWUXNWXU\�JDWXQNRZHM�L�IXQNFMRQDOQHM�VWUXNWXU\�ODVyZ��D�SR�F] FL�WDN H�
Z]PDJDQLD�RFKURQ\�LFK�Uy QRURGQR FL�ELRORJLF]QHM��7DN��ZL F�QLHMDNR�EH]�NRV]WyZ�
PR QD�]ZL NV]\ü�SR]\W\ZQH�RGG]LDá\ZDQLH�ODVyZ�QD�ZDUXQNL� \FLD�VSRáHF]H VWZD��
]PQLHMV]HQLH�HIHNWX�FLHSODUQLDQHJR�L�MHJR�QHJDW\ZQHJR�RGG]LDá\ZDQLD�QD�
URGRZLVNR��'RGDWNRZR�Z�SU]\SDGNX�]ZL NV]HQLD�UR]PLDUX�SR]\VNDQLD�GUHZQD��
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HIHNWHP�E G]LH�Z]URVW�GRFKRGyZ�OH QLFWZD�]H�VSU]HGD \�GUHZQD��VW\PXODFMD�
UR]ZRMX�ILUP�SU]HUDELDM F\FK�GUHZQR�D�WDN H�LOR FL�PLHMVF�SUDF\���
�
6WDQ�Z������U��RUD]�SURJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�
�����RUD]�SU]HGVL Z]L FLD�QRZH��

x� ZL ]DQLH�Z JOD���URF]QLH�GR�����POQ�WRQ�Z������U��

x� Z]URVW�SRZLHU]FKQL�GU]HZRVWDQyZ�GR�����W\V��KD�

x� Z]URVW�]DSDVX�GR������POQ�P � �

x� Z]URVW�SR]\VNDQLD�GR�������W\V��P � �
.RQW\QXDFMD�G]LDáD �
��
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
5HDOL]RZDQLH�SRZ\ V]\FK�FHOyZ�L�SRVWDZLRQ\FK�]DGD ��
��
�����.LHUXQNL�RUD]�HNRQRPLF]QH�L�VSRáHF]QH�NRQVHNZHQFMH�UR]ZRMX�IXQNFML�VRFMDOQ\FK��
�
�������:VSyáG]LDáDQLH�OH QLFWZD�]H�VSRáHF]H VWZHP���
�
�5R]ZyM�GR�����U��
�
&HO���
/DV\�VSHáQLDM FH�ZV]\VWNLH�VZRMH�IXQNFMH��]JRGQLH�]�RF]HNLZDQLDPL�VSRáHF]H VWZD�L�
Z�]JRG]LH�]�]DVDGDPL�WUZDáHM�JRVSRGDUNL�OH QHM���
=ZL NV]RQD� ZLDGRPR ü�VSRáHF]H VWZD�R�]QDF]HQLX�ODVyZ�GOD� URGRZLVND� \FLD�
F]áRZLHND���
8]\VNDQLH�DNFHSWDFML�L�ZVSDUFLD�VSRáHF]QHJR�GOD�G]LDáD �DGPLQLVWUDWRUyZ�L�ZáD FLFLHOL�
ODVyZ���
��
']LDáDQLD���
x� ,QIRUPRZDQLH�L�HGXNDFMD�VSRáHF]H VWZD�
x� :VSyáSUDFD�Z�UHJLRQLH�Z�]DNUHVLH�HGXNDFML�VSRáHF]H VWZD�



� ����

���
=DGDQLD��
x� UR]SRZV]HFKQLDQLH�ZLHG]\�RJyOQHM�L�VSHFMDOLVW\F]QHM�R� URGRZLVNX�OH Q\P��

ZLHORIXQNF\MQ\P�PRGHOX�OH QLFWZD�RUD]�SRWU]HEDFK�SRZV]HFKQHM��LQG\ZLGXDOQHM�L�
]ELRURZHM�RFKURQ\�ODVyZ�RUD]�ZáD FLZHJR�LFK�X \WNRZDQLD�]DSHZQLDM FHJR�WUZDá\�
L�]UyZQRZD RQ\�UR]ZyM���

x� EXGRZDQLH�DNFHSWDFML�VSRáHF]QHM�GOD�G]LDáD �]DZRGRZ\FK�OH QLNyZ���
x� EXGRZDQLH� ZLDGRPR FL�HNRORJLF]QHM�VSRáHF]H VWZD�RUD]�ZáDG]�UHJLRQDOQ\FK�L�

ORNDOQ\FK�SRSU]H]���
x� ]ZL NV]HQLH�LQIRUPDFML�R�ODVDFK�Z�PHGLDFK��JáyZQLH�Z�UDGLX��WHOHZL]ML�L�SUDVLH���
x� XGRVW SQLDQLH�VSRáHF]H VWZX�LQIRUPDFML�R�ODVDFK�Z�,QWHUQHFLH�RUD]�Uy QHJR�

URG]DMX�RSUDFRZDQLDFK��IROGHU\��SU]HZRGQLNL��LQIRUPDWRU\��XORWNL�LWS�����
x� UR]V]HU]HQLH�ZVSyáSUDF\�SUDFRZQLNyZ�/3�]�RUJDQL]DFMDPL�VSRáHF]Q\PL�

HNRORJLF]Q\PL���
x� EXGRZ �SR]\W\ZQHJR�ZL]HUXQNX�OH QLND�SRSU]H]�SUH]HQWRZDQLH�]DGD ��MDNLH�

Z\NRQXMH�RUD]�SUREOHPyZ��]�MDNLPL�VL �VSRW\ND�Z�UHDOL]DFML�ZLHORIXQNF\MQHM�UROL�
ODVyZ���

x� SR]QDQLH�SRWU]HE�L�RF]HNLZD �VSRáHF]H VWZD�Z]JO GHP�ZLHORIXQNF\MQHM�
JRVSRGDUNL�OH QHM���

x� XWU]\PDQLH�L�UR]ZyM�RIHUW\�HGXNDF\MQHM�2 URGND�(GXNDFML�3U]\URGQLF]R�/H QHM�Z�
-H]LRUDFK�:\VRNLFK�Z�/.3�%RU\�/XEXVNLH�

x� GRSRVD HQLH�LVWQLHM F\FK�OH Q\FK� FLH HN�L�L]E�HGXNDF\MQ\FK�
x� HGXNDFMD�SU]\URGQLF]R�OH QD�SRSU]H]�RUJDQL]RZDQLH�ZVSyOQ\FK�SRJDGDQHN��

SUHOHNFML�L�VSRWND �OH QLNyZ��SU]HGVWDZLFLHOL�RUJDQL]DFML�VSRáHF]Q\FK�L�
HNRORJLF]Q\FK�GOD�VSRáHF]H VWZD���

x� RSUDFRZDQLH�V\VWHPX�VWDáHJR�XSRZV]HFKQLDQLD�L�SRSXODU\]DFML�ZLHG]\�E G FHM�
Z\QLNLHP�SUDF�QDXNRZ\FK�L�PRQLWRULQJX�OH QHM�Uy QRURGQR FL��Z�W\P�V]F]HJyOQLH�
SRGQRV] F\FK�SR]LRP� ZLDGRPR FL�HNRORJLF]QHM�ORNDOQ\FK�VSRáHF]H VWZ���

�
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH��
x� 8VWDZD�R�ODVDFK��
x� 8VWDZD�R�RFKURQLH�SU]\URG\��
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x� =DU] G]HQLH�QU����'*/3�]���PDMD������URNX�Z�VSUDZLH�Z\W\F]Q\FK�SURZDG]HQLD�
HGXNDFML�OH QHM�VSRáHF]H VWZD�Z�/DVDFK�3D VWZRZ\FK��=2������������

��
.RV]W\�L� UyGáD�LFK�SRNU\FLD��

x� 8WU]\PDQLH�LVWQLHM F\FK� FLH HN�G\GDNW\F]Q\FK��� URGNL�VDPRU] GyZ��
UHJLRQDOQ\FK�IXQGXV]\�SRPRFRZ\FK��L�/DVyZ�3D VWZRZ\FK���

x� 2UJDQL]DFMD�NRQNXUVyZ�L�DNFML�HGXNDF\MQ\FK�GOD�G]LHFL�L�PáRG]LH \�±
URGNL�SRPRFRZH��

x� 8WU]\PDQLH�L�UR]ZyM�2 URGND�(GXNDFML�3U]\URGQLF]R�/H QHM�Z�-H]LRUDFK�
:\VRNLFK±�����W\V��]á�URF]QLH���IXQGXV]H�SRPRFRZH��/DV\�3D VWZRZH���

x� 3URPRFMD�SUREOHPDW\NL�OH QHM�Z�PHGLDFK�SXEOLF]Q\FK�L�SXEOLNDFMDFK�
ZáDVQ\FK������W\V��]á�URF]QLH��IXQGXV]H�FHORZH��/DV\�3D VWZRZH���

�
6WDQ�Z������U��RUD]�SURJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�
�������
=UHDOL]RZDQLH�SRZ\ V]\FK�FHOyZ�L�SRVWDZLRQ\FK�]DGD �SU]\�MHGQRF]HVQ\P�
]DSHZQLHQLX� URGNyZ�ILQDQVRZ\FK�QD�LFK�UHDOL]DFM �SR]ZROL�QD�RVL JQL FLH�
RF]HNLZDQ\FK�HIHNWyZ��
3U]HZLGXMHP\�XWU]\PDQLH�GRW\FKF]DVRZ\FK�]DVDG�ZVSyáG]LDáDQLD�]�RWRF]HQLHP����
.RQWDNW\�]�VáX EDPL�VWUD \�SR DUQ\FK�E G �RSDUWH�R�UHJLRQDOQH�L�SRZLDWRZH�
SURJUDP\�DQW\NU\]\VRZH�RUD]�ZVSyáSUDF �]H�V]WDEDPL�NRRUG\QXM F\PL�G]LDáDQLH�
ZLHOX�LQVW\WXFML��2G������URNX�IXQNFMRQXM ��SRZRáDQL�GHF\]M �'\UHNWRUD�5'/3�Z�
=LHORQHM�*yU]H���NRRUG\QDWRU]\�±�QDGOH QLF]RZLH�ZVSyáG]LDáDM F\�]�SRZLDWRZ\PL�
]HVSRáDPL�GV��RFKURQ\�SU]HFLZSR DURZHM�L�UDWRZQLFWZD��
1DV]H�NRQWDNW\�]H�V]NRáDPL�SU]\EUDü�ZLQQ\�EDUG]LHM�IRUPDOQ\�FKDUDNWHU��,VWRWQ �URO �
PD�WX�GR�VSHáQLHQLD�.XUDWRULXP�2 ZLDW\�RUD]�2 URGHN�'RVNRQDOHQLD�1DXF]\FLHOL��
2F]HNXMHP\�QD�SRPRF�W\FK�SODFyZHN�Z�]DPLDQ�]D� ZLDGF]RQ �G]LDáDOQR ü�
HGXNDF\MQ ��
3ODQXMHP\�Z\NRQDQLH�GDOV]\FK� FLH HN�±�GRFHORZR�±�����NP���REHFQLH�������
2SUDFRZDQLH�L�UHDOL]DFMD�SURJUDPyZ�HGXNDF\MQ\FK�GOD����QDGOH QLFWZ��
8WU]\PDQLH�L�UR]ZyM�RIHUW\�HGXNDF\MQHM��LVWQLHM FHJR�2 URGND�(GXNDFML�3U]\URGQLF]R�
/H QHM�Z�-H]LRUDFK�:\VRNLFK�RUD]�L]E\�OH QHM��
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6WDOH�URVQ FD�Uy QRURGQR ü�IRUP�ZVSyáG]LDáDQLD�]�RWRF]HQLHP�Z\QLNDM FD�]�
NV]WDáWRZDQLD�VL �ORNDOQ\FK�VSRáHF]QR FL��ÄNU]HSQL FLH´�RUJDQL]DFML�VSRáHF]Q\FK��
SR]DU] GRZ\FK��VWRZDU]\V]H ��IXQGDFML�LWG��FKDUDNWHU\VW\F]Q\FK�GOD�UR]ZLQL W\FK�
GHPRNUDFML��D�WDN H�Z]UDVWDM FH�LQG\ZLGXDOQH�]DLQWHUHVRZDQLH�ND GHJR�RE\ZDWHOD�
VSRZRGXMH�NRQLHF]QR ü�Z]PRFQLHQLD�RUJDQL]DF\MQHJR�L�NDGURZHJR�VáX E�
RGSRZLHG]LDOQ\FK�]D�W �VIHU �G]LDáDQLD�/3��-DNR�JRVSRGDU]�EOLVNR�SRáRZ\�
SRZLHU]FKQL�UHJLRQX��MHVWH P\�SRGVWDZRZ\P� UyGáDPL�ZLHG]\�R�MHJR�ZDORUDFK�
SU]\URGQLF]\FK�L� URGRZLVNRWZyUF]\FK�L�E G]LHP\�SRG�FRUD]�ZL NV] �SUHVM �
RWRF]HQLD�QD�XGRVW SQLDQLH�WHM�ZLHG]\�Z�VSRVyE�RJyOQ\�L�V]F]HJyáRZ\����
�
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
5HDOL]RZDQLH�SRZ\ V]\FK�FHOyZ�L�SRVWDZLRQ\FK�]DGD �SRG�ZDUXQNLHP�]DSHZQLHQLD�
URGNyZ�ILQDQVRZ\FK�QD�WHQ�FHO��

��
��������5HNUHDF\MQH�X \WNRZDQLH�ODVX�L�]DJRVSRGDURZDQLH�ODVX���
�
5R]ZyM�GR�����U��
�&HO���
:áD FLZLH�XNV]WDáWRZDQH�RJyOQRVSRáHF]QH�IXQNFMH�ODVX��SR]ZDODM FH�QD�UDFMRQDOQH�
Z\NRU]\VWDQLH�MHJR�ZDORUyZ�UHNUHDF\MQ\FK��Z�VSRVyE�JRG] F\�IXQNFMH�VSRáHF]QH�]�
RFKURQQ\PL�L�SURGXNF\MQ\PL���
'REUH�ZDUXQNL�GR�UHNUHDF\MQHJR�Z\NRU]\VWDQLD�ODVX��VW\PXOXM FH�UR]ZyM�
DJURWXU\VW\NL�L�WXU\VW\NL���
�
']LDáDQLD���

x� 7ZRU]HQLH�ZDUXQNyZ��Z�W\P�QDMHP�L�VSU]HGD �JUXQWyZ��GR�LVWQLHQLD�
UDFMRQDOQHM��RGSRZLDGDM FHM�SRWU]HERP�VSRáHF]Q\P��VLHFL�RELHNWyZ�L�
XU] G]H �WXU\VW\F]Q\FK�Z�ODVDFK��SU]\�MHGQRF]HVQ\P�]DFKRZDQLX�
LQWHUHVyZ�JRVSRGDUF]\FK�/�3���

x� XGRVW SQLDQLH�ODVyZ�VSRáHF]H VWZX�L�XNLHUXQNRZDQLH�UXFKX�
WXU\VW\F]QHJR�Z�FHOX�]PQLHMV]HQLD�MHJR�QHJDW\ZQHJR�ZSá\ZX�QD�
SU]\URG �OH Q ���
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x� FLVáH�HJ]HNZRZDQLH�SU]H]�VáX E\�OH QH�L�LQQH�ZáD FLZH�VáX E\�
SD VWZRZH�]DVDG�VDQLWDUQ\FK�L�SRU] GNRZ\FK�QD�OH Q\FK�SRODFK�
ELZDNRZ\FK�L�LQQ\FK�RELHNWDFK�WXU\VW\F]QHJR�]DJRVSRGDURZDQLD�ODVX���

x� ]DFKRZDQLH�LVWQLHM FHM�LQIUDVWUXNWXU\�WXU\VW\F]QHJR�L�UHNUHDF\MQHJR�
]DJRVSRGDURZDQLD�ODVyZ���

x� FLVáD�ZVSyáSUDFD�QDGOH QLFWZ�]�VDPRU] GDPL�ORNDOQ\PL�Z�]DNUHVLH�
X]JDGQLDQLD�SU]HELHJX�V]ODNyZ�WXU\VW\NL�SLHV]HM��URZHURZHM��NRQQHM��
ORNDOL]DFML�LQQ\FK�HOHPHQWyZ�UHNUHDF\MQHJR�]DJRVSRGDURZDQLD�ODVyZ��

x� VWZRU]HQLH�]DVDG�SDUW\F\SDFML�VDPRU] GyZ�Z�NRV]WDFK�EXGRZ\�L�
XWU]\PDQLD�OH Q\FK�XU] G]H �WXU\VW\F]Q\FK��

x� Z\]QDF]DQLH�Z�SODQDFK�SU]HVWU]HQQHJR�]DJRVSRGDURZDQLD�REV]DUyZ�
OH Q\FK�]�IXQNFM �UHNUHDF\MQR���WXU\VW\F]Q �MDNR�JáyZQ �RUD]�]DOLF]HQLH�
W\FK�REV]DUyZ�GR�ODVyZ�RFKURQQ\FK��

x� ZSURZDG]HQLH�]DVDG\�UHIXQGRZDQLD�/DVRP�3D VWZRZ\P�NRV]WyZ�
XGRVW SQLDQLD��EH]�RSáDW��HOHPHQWyZ�WXU\VW\F]QHJR�L�UHNUHDF\MQHJR�
]DJRVSRGDURZDQLD�ODVyZ��WHPDW�Z\PDJD�]PLDQ�SUDZQ\FK����

x� XWU]\PDQLH�RNRáR����SyO�ELZDNRZ\FK�L�PLHMVF�ELZDNRZDQLD��RNRáR������
NP�V]ODNyZ�SLHV]\FK��URZHURZ\FK�L�GR�MD]G\�NRQQHM��]�PR OLZR FL �
]ZL NV]HQLD�WHJR�UR]PLDUX�]DGD �QD�PLDU �SRWU]HE���

x� XWU]\PDQLH�RNRáR����SDUNLQJyZ� UyGOH Q\FK�L�PLHMVF�SRVWRMX�SRMD]GyZ�]�
SU]HZDJ �W\FK�RVWDWQLFK���

x� RSUDFRZDQLH�LQIRUPDWRUD�L�FRURF]QD�MHJR�DNWXDOL]DFMD��]DZLHUDM FHJR�
Z\ND]�RELHNWyZ�UHNUHDF\MQHJR�L�WXU\VW\F]QHJR�]DJRVSRGDURZDQLD�
ODVyZ���

�
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH��
%UDN�SU]HSLVyZ���

x� ]DOLF]DM F\FK�REV]DU\�OH QH�Z\NRU]\VW\ZDQH�QD�FHOH�UHNUHDFML�L�
WXU\VW\NL�GR�ODVyZ�RFKURQQ\FK���

x� QLHGRVWDWHF]QD�UHDOL]DFMD�XVWDZ\�]�GQLD����ZU]H QLD������U��R�
XWU]\PDQLX�F]\VWR FL�L�SRU] GNX�Z�JPLQDFK���

�
.RV]W\�L� UyGáD�LFK�SRNU\FLD��
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x� XWU]\PDQLH�LVWQLHM FHM�L�SODQRZDQHM�LQIUDVWUXNWXU\�QLH�E G]LH�PR OLZH�]H�
URGNyZ�/DVyZ�3D VWZRZ\FK��0XV] �Z�W\P�XF]HVWQLF]\ü�IXQGXV]H�
FHORZH�� URGNL�VDPRU] GRZH�L�EXG HWRZH�L�HXURSHMVNLH�IXQGXV]H�
VWUXNWXUDOQH��

�
6NXWNL�GOD�JRVSRGDUNL�OH QHM��UHJLRQX�L�VSRáHF]H VWZD��
6]HUV]H�XGRVW SQLHQLH�REV]DUyZ�OH Q\FK�GOD�WXU\VW\NL�L�UHNUHDFML�E G]LH�PLDáR���

x� SR]\W\ZQ\�ZSá\Z�QD�UR]ZyM�UHJLRQX��SRZVWDQLH�QRZ\FK�PLHMVF�SUDF\����
x� XPR OLZL�VSRáHF]H VWZX�OHSV]H�NRU]\VWDQLH�]�SR]DSURGXNF\MQ\FK�

IXQNFML�ODVX��
�
��������:VSyáG]LDáDQLH�OH QLFWZD�]�VDPRU] GHP�L�DGPLQLVWUDFM �Uy Q\FK�V]F]HEOL�Z�UHJLRQLH�
�
�5R]ZyM�GR�����U��
�
&HO���

�� ZLDGRPR ü�Z]DMHPQ\FK�RF]HNLZD �L�PR OLZR FL�LFK�VSHáQLHQLD�Z�G]LHG]LQLH�
ZLHORIXQNF\MQHM�JRVSRGDUNL�OH QHM�L�MHM�NRU]\VWQHJR�ZSá\ZX�QD�UR]ZyM�ORNDOQ\FK�
VSRáHF]QR FL���

��
']LDáDQLD���

��:VSyáWZRU]HQLH�VWUDWHJLL��SODQyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�RUD]�
SODQyZ�XU] G]HQLD�ODVyZ���

��:VSyáG]LDáDQLH�Z�]DNUHVLH�XWU]\PDQLD�F]\VWR FL��SRSUDZ\�ZDUXQNyZ�SSR ���
VWZRU]HQLD�ZáD FLZHM�JUDQLF\�SROQR�OH QHM��NV]WDáWRZDQLD�NUDMREUD]X��WZRU]HQLD�
NRU\WDU]\�HNRORJLF]Q\FK��XU] G]H �WXU\VW\F]Q\FK��LWS���

��:VSyOQH�SU]HGVL Z]L FLD�Z�FHOX�]PQLHMV]HQLD�QHJDW\ZQHJR�RGG]LDá\ZDQLD�
OXG]L�QD�ODV��SU]HFLZG]LDáDQLD�]D PLHFDQLX��]DSRELHJDQLD�Z\SDODQLX�
QLHX \WNyZ�LWS���

��.RRUG\QRZDQLH�L�ZVSyOQH�Z\VW SRZDQLH�]�ZQLRVNDPL�R� URGNL�]HZQ WU]QH�QD�
U]HF]�UR]ZRMX�SR]DSURGXNF\MQ\FK�IXQNFML�ODVX��LQIUDVWUXNWXUD�WXU\VW\F]QD��
RFKURQD�SSR ���NV]WDáWRZDQLH�NUDMREUD]X��RFKURQD�SU]HG�HUR]M ��RFKURQD�ZyG�
SU]HG�VSá\ZDPL�SRZLHU]FKQLRZ\PL�L�LQILOWUDFM ��EXGRZD�GUyJ�L�LQIUDVWUXNWXU\�
ZRGQHM��LWS���
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��:VSyOQH�WZRU]HQLH�VWUDWHJLL�G]LDáD �L�ZVSyOQH�VWDUDQLD�R� URGNL�]HZQ WU]QH�
XPR OLZL �OHSV]H�SU]\VWRVRZDQLH�ODVyZ�GR�VSHáQLDQLD�RF]HNLZD �
VSRáHF]H VWZD��3R]ZROL�WR�VWZRU]\ü�OHSV] �LQIUDVWUXNWXU �WXU\VW\F]Q ��VWZRU]\�
PLHMVFD�SUDF\�SU]\�MHM�EXGRZLH��ZSá\QLH�QD�UR]ZyM�WXU\VW\NL�NRU]\VWDM FHM�]�
GREU]H�GR�WHJR�FHOX�SU]\JRWRZDQ\FK�REV]DUyZ�OH Q\FK��

��
.RV]W\�L� UyGáD�LFK�SRNU\FLD���

�� URGNL�RUJDQyZ�VDPRU] GRZ\FK�L�DGPLQLVWUDFML�U] GRZHM��
��)XQGXV]H�FHORZH�NUDMRZH��
��(XURSHMVNLH�IXQGXV]H�VWUXNWXUDOQH��
�� URGNL�ZáDVQH�/DVyZ�3D VWZRZ\FK�

�
6WDQ�Z������U��RUD]�SURJUDP�NRQW\QXDFML�SRZ\ V]\FK�SU]HGVL Z]L ü�GR�URNX�
�����U��

��.RQW\QXDFMD�UHDOL]DFML�SRZ\ V]\FK�FHOyZ�L�SRVWDZLRQ\FK�]DGD �SU]\�
MHGQRF]HVQ\P�]DSHZQLHQLX� URGNyZ�ILQDQVRZ\FK�QD�LFK�UHDOL]DFM ��

.RQWDNW\�]�VáX EDPL�VWUD \�SR DUQ\FK�E G �RSDUWH�R�UHJLRQDOQH�L�SRZLDWRZH�
SURJUDP\�DQW\NU\]\VRZH�RUD]�ZVSyáSUDF �]H�V]WDEDPL�NRRUG\QXM F\PL�G]LDáDQLH�
ZLHOX�LQVW\WXFML��2G������URNX�IXQNFMRQXM ��SRZRáDQL�GHF\]M �'\UHNWRUD�5'/3�Z�
=LHORQHM�*yU]H���NRRUG\QDWRU]\�±�QDGOH QLF]RZLH�ZVSyáG]LDáDM F\�]�SRZLDWRZ\PL�
]HVSRáDPL�GV��RFKURQ\�SU]HFLZSR DURZHM�L�UDWRZQLFWZD��
3U]HZLGXMHP\� GZD� REV]DU\� ]ZL NV]RQHJR� ZVSyáG]LDáDQLD� ]� VDPRU] GDPL� L�
DGPLQLVWUDFM �SD VWZRZ ��
�����SU]H]QDF]DQLH�JUXQWyZ�OH Q\FK�GR�]DOHVLDQLD���
�� SU]H]QDF]DQLH�QD�FHOH�QLHUROQLF]H�L�QLHOH QH�JUXQWyZ�OH Q\FK�6NDUEX�3D VWZD��
:VSyáG]LDáDQLH�WR�Z\QLNDü�E G]LH�]�GX HM�OLF]E\�UROQLNyZ�]DLQWHUHVRZDQ\FK�
HNZLZDOHQWHP� ]D� SURZDG]HQLH� XSUDZ\� OH QHM� RUD]� ]� URVQ FHJR� ]DLQWHUHVRZDQLD�
WHUHQDPL� SRG� EXGRZQLFWZR� PLHV]NDQLRZH�� SU]HP\VáRZH�� D� SU]HGH� ZV]\VWNLP�
UHNUHDF\MQH�������������������
��
3URJQR]D�NLHUXQNyZ�L�HIHNWyZ�5323/�GR�URNX�������
.RQW\QXRZDQLH�SRZ\ V]\FK�]DGD ��
�
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�����.LHUXQNL�RUD]�HNRQRPLF]QH�L�VSRáHF]QH�NRQVHNZHQFMH�UR]ZRMX�
IXQNFML�JRVSRGDUF]\FK��
�
�������'RVNRQDOHQLH�JDWXQNRZHM�L�IXQNFMRQDOQHM�VWUXNWXU\�ODVyZ���
�
�5R]ZyM�GR�����U��
�
&HO���

x� 6WUXNWXUD�L�IXQNFMH�ODVyZ�GRVWRVRZDQH�GR�SRWU]HE�VSRáHF]H VWZD�L�
PR OLZR FL�SURGXNF\MQ\FK�VLHGOLVN��=ZL NV]RQD�]DVREQR ü�SURGXNF\MQD�
ODVyZ��]ZL NV]RQD�LFK�RGSRUQR ü�QD�]DJUR HQLD�L�Z]ERJDFRQH�LFK�
SR]DSURGXNF\MQH�ZDUWR FL��

��
']LDáDQLD���

x� 'RNáDGQLHMV]H�UR]SR]QDQLH�SR]QDQLH�JOHE�L�PR OLZR FL�SURGXNF\MQ\FK�
VLHGOLVN��

x� 8Z]JO GQLDQLH�Z�SURGXNFML�V]NyáNDUVNLHM�PR OLZLH�QDMV]HUV]HJR�
]HVWDZX�JDWXQNyZ��]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�JDWXQNyZ�
U]DGNLFK��]DJUR RQ\FK�OXE�WUXGQ\FK�Z�SURGXNFML��QS��FLV��EUHNLQLD��G]LNLH�
GU]HZD�RZRFRZH�LWS����

x� 5H]\JQDFMD�Z�RGQRZLHQLDFK��]DOHVLHQLDFK�L�SRGVDG]HQLDFK�]�JDWXQNyZ�
LQWURGXNRZDQ\FK��XWU]\PXM F�QD�QLHZLHONLP�SR]LRPLH�XG]LDá�WDNLFK�
JDWXQNyZ�MDN�G E�F]HUZRQ\��GDJOH]MD�]LHORQD�L�URELQLD�DNDFMRZD���

x� 3URZDG]HQLH�VXNFHV\ZQHM�SU]HEXGRZ\�PRQRNXOWXU�LJODVW\FK�
]DNáDGDQ\FK�QD�JUXQWDFK�SRUROQ\FK�L�SRZLHU]FKQLDFK�SRNO VNRZ\FK�]�
Z\NRU]\VWDQLHP�U EQL�]áR RQ\FK�RUD]�FL ü�SLHO JQDF\MQ\FK�R�
FKDUDNWHU]H�SU]HNV]WDáFHQLRZ\P���

x� :]ERJDFDQLH�LVWQLHM F\FK�G�VWDQyZ�SRSU]H]�ZSURZDG]DQLH�SRGV]\WyZ�
L�SRGVDG]H �SURGXNF\MQ\FK��=ZL NV]HQLH�UR]PLDUX�SRGVDG]H �Z�
UDPDFK�Uy Q\FK�G]LDáD �]�XZDJL�QD�LFK�SR]\W\ZQ �URO �SURGXNF\MQ �L�
ELRFHQRW\F]Q ��QS��URG]LP\FK�JDWXQNyZ�G]LNLFK�GU]HZ�RZRFXM F\FK��Z�
FHOX�SRSUDZ\�ZDUXQNyZ� HURZ\FK��RVáRQRZ\FK�L�WHUPLF]Q\FK�GOD�IDXQ\���

x� ' HQLH�GR�VWZRU]HQLD���Z�PLDU �PR OLZR FL��G�VWDQyZ�
ZLHORSL WURZ\FK��ZLHORJDWXQNRZ\FK��ZLHORZLHNRZ\FK��0DNV\PDOQH�
Z\NRU]\VW\ZDQLH�Z�RGQRZLHQLDFK�L�]DOHVLHQLDFK�VDPRVLHZyZ���
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VWRVRZDQLH�U EQL�]áR RQ\FK�RUD]�REVLHZX�ERF]QHJR�QD�SRZLHU]FKQLDFK�
RWZDUW\FK���

x� :�SU]\SDGNX�U EQL�]XSHáQ\FK�SR]RVWDZLDQLH�QDVLHQQLNyZ�L�SU]HVWRMyZ��
VWRVRZDQLH�QLHUHJXODUQHM�JUDQLF\�]U ERZHM��

x� 6WRVRZDQLH�GR�QDVDG]H ��]ZáDV]F]D�RGQRZLH ��PDWHULDáX�
UR]PQR HQLRZHJR�R�VSUDZG]RQ\FK�FHFKDFK�ELRORJLF]Q\FK��]�
Z\VHOHNFMRQRZDQHM�ED]\��L�ZáD FLZHM�SURZHQLHQFML��

x� :]ERJDFDQLH�VNáDGX�JDWXQNRZHJR�G�VWDQyZ��UR]SUDV]DQLH�U\]\ND�
KRGRZODQHJR�QD�ZL NV] �LOR ü�JDWXQNyZ�GU]HZ�L�NU]HZyZ�OH Q\FK��

x� :�GU]HZRVWDQDFK�]�JDWXQNDPL�GHJUDGXM F\PL�VLHGOLVND�ZSURZDG]DQLH�
JDWXQNyZ�ILWRPHOLRUDF\MQ\FK���

x� 2SUDFRZDQLH�L�ZGUR HQLH�SURJUDPX�PDáHM�UHWHQFML�ZRGQHM�Z�FHOX�
SU]\ZUyFHQLD�NRU]\VWQHJR�]DRSDWU]HQLD�ODVyZ�Z�ZRG �L�SRSUDZ �
JRVSRGDUNL�ZRGQHM�UHJLRQX��V]F]HJyOQLH�Z�ZRGRG]LDáDFK��

x� 'RVNRQDOHQLH�V\VWHPX�PRQLWRURZDQLD�]DJUR HQLD�SR DURZHJR�RUD]�
V\VWHPX�ZF]HVQHJR�Z\NU\ZDQLD��V]\ENLHJR�ORNDOL]RZDQLD�L�JDV]HQLD�
SR DUyZ�ODVX��

x� 'DOV]H�GRVNRQDOHQLH�ZVSyáG]LDáDQLD�]�RUJDQL]DFMDPL�ZRMHZ��3=à�RUD]�
DGPLQLVWUDFM �VDPRU] GRZ �Z�VSUDZDFK�JRVSRGDURZDQLD�]DVREDPL�
G]LNLFK�]ZLHU] W�L�LFK� URGRZLVNLHP��

x� =DJRVSRGDURZDQLH�á N� UyGOH Q\FK�L�SU]\OH Q\FK��]D]Z\F]DM�
QLHGRFHQLDQ\FK�MDNR�DWUDNF\MQ\�HOHPHQW�ED]\� HURZHM��

x� =DNáDGDQLH�SROHWHN�]JU\]RZR�RJU\]RZ\FK��EXGRZD�ZRGRSRMyZ�L�
RFKURQD�MX �LVWQLHM F\FK��

x� :VSyáSUDFD�]�SODFyZNDPL�QDXNRZ\PL�Z�]DNUHVLH�PRQLWRULQJX�
áRZLHFNLHJR���

x� 'RVWRVRZDQLH�OLF]HEQR FL�]ZLHU]\Q\�SáRZHM�Z�ODVDFK�RUD]�MHM�VWUXNWXU\�
ZLHNRZHM�L�SáFLRZHM�GR�SR]LRPX�]DSHZQLDM FHJR�PR OLZR ü�UHDOL]DFML�
FHOyZ�KRGRZOL�ODVX��

x� 6WRVRZDQLH�QD�PLDU �SRWU]HE�]DELHJyZ�]ZDOF]DQLD�V]NRGOLZ\FK�
RZDGyZ�L�JU]\EyZ�Z�V\WXDFMDFK��NLHG\�QDGPLHUQ\�Z]URVW�LFK�SRSXODFML�
PR H�]DJUR]Lü�WUZDáR FL�ODVyZ��
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x� 2SUDFRZDQLH�SURFHGXU�XVXZDQLD�VNXWNyZ�NO VNRZHJR�Z\VW SLHQLD�
V]NRGOLZ\FK�F]\QQLNyZ�DELRW\F]Q\FK��QS��KXUDJDQRZH�ZLDWU\��REILWH�
RSDG\� QLHJX��

x� 1DGDZDQLH�SULRU\WHWX�]DJDGQLHQLRP�RFKURQ\�HNRV\VWHPyZ�OH Q\FK��
UyZQLH �Z�V\WXDFMDFK��MH OL�UHODFMH�HNRQRPLF]QH�E G �SU]HPDZLDá\�]D�
UHDOL]DFM �GRUD QLH�EDUG]LHM�RSáDFDOQ\FK�G]LDáD �Z�ODVDFK��

x� 3R]RVWDZLDQLH�QD�JUXQWDFK�SU]H]QDF]RQ\FK�GR�]DOHVLDQLD�WUZDá\FK�L�
RNUHVRZ\FK�RF]HN�ZRGQ\FK��EDJLHQ��PRNUDGHá��GU]HZ��UHPL]�
UyGSROQ\FK��MDNR�RVWRL� \FLD�ELRORJLF]QHJR�L�ZD Q\FK�HOHPHQWyZ�
NUDMREUD]X��

x� :�RNUHVLH�������������QD�WHUHQLH�WXWHMV]HM�5'/3�QDOH \�GRNRQDü�SUDF�
JOHERZR�VLHGOLVNRZ\FK�QD�WHUHQLH���1DGOH QLFWZ��*XELQ��.URVQR��
%\WQLFD��R�á F]QHM�SRZLHU]FKQL�RNRáR����W\V��KD���

x� 3U]\SXV]F]DOQ\�NRV]W�RNRáR�����POQ�]á��
��
8ZDUXQNRZDQLD�SUDZQR�DGPLQLVWUDF\MQH���

x� =DVDG\�+RGRZOL�/DVX�������
x� =DU] G]HQLH�QU���$�'\UHNWRUD�*HQHUDOQHJR�/�3��]����PDMD������U���
x� ,QVWUXNFMD�8U] G]DQLD�/DVX�]������U��

��
.RV]W\�L� UyGáD�LFK�SRNU\FLD��

x� 3R]LRP�NRV]WyZ�G]LDáD �KRGRZODQ\FK��RN������W\V�]á�KD�SRZLHU]FKQL�
]UHGXNRZDQHM�SRGV]\WyZ��GROHVLH �L�,,�SL WHU��SR]RVWDáH�G]LDáDQLD�QLH�
JHQHUXM �GRGDWNRZ\FK�NRV]WyZ��]D �RGQRZLHQLD�L�VXNFHVMD�QDWXUDOQD�
PRJ �ZSá\Q ü�QD�VSDGHN�NRV]WyZ��

x� .RV]W\�FDáNRZLWH�UHDOL]DFML�L�SRSUDZ\�IXQNFMRQDOQR FL�ODVyZ��RN������POQ�
]á��

x� UyGáD���
x� URGNL�ZáDVQH�/DVyZ�3D VWZRZ\FK�Z�UDPDFK�URF]Q\FK�SODQyZ�

ILQDQVRZ\FK���
x� URGNL�SU\ZDWQ\FK�ZáD FLFLHOL��
x� URGNL�%XG HWX�3D VWZD���Z�]DNUHVLH�]DOHVLH �L�SURZDG]HQLD�XSUDZ�QD�

JUXQWDFK�QLHOH Q\FK��
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x� URGNL�SR]\VNDQH�]�IXQGXV]\�� URGNL�XQLMQH��IXQGXV]H�FHORZH�L�LQQH����
��
6NXWNL�GOD�ODVX��JRVSRGDUNL�OH QHM��UHJLRQX�L�VSRáHF]H VWZD�RUD]�HIHNW\�
HNRQRPLF]QH��

x� =PLDQD�VWUXNWXU\�JDWXQNRZHM�ODVyZ�QD�EDUG]LHM�Uy QRURGQ ��
GRVWRVRZDQ �GR�VLHGOLVND��SRZRGXM F �Z]URVW�VWDELOQR FL�
KRPHRVWDW\F]QHM��]PQLHMV]DM F �VWUDW\�QD�SU]\UR FLH�L�NRV]W�RFKURQ\��
SRSUDZLDM F �MDNR ü�WHFKQLF]Q �VXURZFD�GU]HZQHJR���

x� 3U]HNV]WDáFHQLH�ODVyZ�QD�RGSRUQLHMV]H�QD�G]LDáDQLH�V]NRGOLZ\FK�
F]\QQLNyZ�ELRW\F]Q\FK�L�DELRW\F]Q\FK�RUD]�QD�DQWURSRSUHVM ���

x� 3RSU]H]�G]LDáDQLD�]�]DNUHVX�VHOHNFML�L�QDVLHQQLFWZD�±�X]\VNDQLH�
GU]HZRVWDQyZ�SRZLHODM F\FK�NRU]\VWQH�FHFK\�JHQHW\F]QH�QDMOHSV]\FK�
HNRW\SyZ���

x� =ZL NV]HQLH�UHWHQFML�L�VSRZROQLHQLH�VSá\ZX�ZyG�UR]WRSRZ\FK�L�
RSDGRZ\FK���

x� /HSV]D�RFKURQD�FLHNyZ�L�]ELRUQLNyZ�ZRGQ\FK�SU]HG�VSá\ZDPL�
SRZLHU]FKQLRZ\PL��ZyG�ZJá EQ\FK�SU]HG�LQILOWUDFM �ELRJHQyZ�L�
V]NRGOLZ\FK�]ZL ]NyZ���

x� 2FKURQD�SRZLHWU]D�DWPRVIHU\F]QHJR�SU]HG�LPLVMDPL�S\áRZ\PL�L�
JD]RZ\PL���

x� '\ZHUV\ILNDFMD�JDWXQNRZD�]PQLHMV]\�U\]\NR�]ZL ]DQH�]�FHOHP�
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x� 8G]LDá�SU]HGVWDZLFLHOL�VDPRU] GyZ��SU]HGVL ELRUFyZ�GU]HZQ\FK��WXU\VW\F]Q\FK�
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REUyW�OH Q\PL�VXURZFDPL�QLHGU]HZQ\PL��QD�EDGDQLH�L�XWU]\P\ZDQLH�ED]\�W\FK�
VXURZFyZ���
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GRVWRVRZDQLD�LFK�GR�WHM�IXQNFML���

x� .RQW\QXRZDQLH�ZVSDUFLD�SU]H]�/DV\�3D VWZRZH�GOD�ORNDOQ\FK�]DNáDGyZ�XVáXJ�
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SU]\FKRGyZ�PLHV]ND FyZ�ZVL��
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.RQW\QXRZDQH�E G �G]LDáDQLD�]�RNUHVX��������������NRQLHF]QH�EDGDQLH�HIHNWyZ�
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]DSRWU]HERZDQLD�U\QNX�RUD]�UR]ZL ]DQLD�Z�]DNUHVLH�V]HURNR�UR]XPLDQHM�
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��� 'RVNRQDOHQLH�IRUP�QDG]RUX�QDG�JRVSRGDUN �OH Q ��UHDOL]RZDQHJR�SU]H]�
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��� =ZL ]DQH�]�UR]ZRMHP�U\QNyZ�]E\WX���
��� =ZL ]DQH�]�UR]ZRMHP�ILUP�XVáXJRZ\FK�R�ZL NV]\P�SRWHQFMDOH�ILQDQVRZ\P��

�
=DJUR HQLD���

��� &]\QQLNL�ELRW\F]QH�L�DELRW\F]QH�]DJUD DM FH�WUZDáR FL�ODVX��
��� 5HFHVMD�QD�U\QNX�RJyOQ\P���
��� %UDN� URGNyZ�ILQDQVRZ\FK�QD�Z\NRQ\ZDQLH�Z�SHáQL�]DGD �JRVSRGDUF]\FK�L�

RFKURQQ\FK��Z�OHVLH���
�
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��6\QWH]D�
�
5HJLRQDOQD�'\UHNFMD�/DVyZ�3D VWZRZ\FK���Z�=LHORQHM�*yU]H�SRáR RQD�MHVW��Z�
SU]HZD DM FHM�PLHU]H�Z�ZRMHZyG]WZLH�OXEXVNLP��:�QLQLHMV]\P�RSUDFRZDQLX�Z]L WR�
ZL F�SRG�XZDJ �SU]HGH�ZV]\VWNLP�XZDUXQNRZDQLD�UHJLRQX�OXEXVNLHJR��LVWQLHM FHJR�
MDNR�VWUXNWXUD�DGPLQLVWUDF\MQD�RG������URNX��6WUDWHJLD�UR]ZRMX�WHJR�UHJLRQX�VWDZLD�
F]WHU\�Z\]ZDQLD��
��� =DSHZQLHQLH�SU]HVWU]HQQHM��JRVSRGDUF]HM�L�VSRáHF]QHM�VSyMQR FL�UHJLRQX�

�LQIUDVWUXNWXUD�GURJRZD��LQZHVW\FMH�LQIUDVWUXNWXUDOQH���
��� 3RGQLHVLHQLH�SR]LRPX�Z\NV]WDáFHQLD�OXGQR FL��
��� :VSLHUDQLH�UR]ZRMX�SU]HGVL ELRUF]R FL�L�ZVSLHUDQLH�SR]DUROQLF]HM�G]LDáDOQR FL�

JRVSRGDUF]HM�QD�ZVL��
��� (IHNW\ZQH�L�SURHNRORJLF]QH�Z\NRU]\VWDQLH�]DVREyZ� URGRZLVND�QDWXUDOQHJR�L�

NXOWXURZHJR���
�
7H�Z\]ZDQLD�VWDá\�VL �Z\]QDF]QLNLHP�GOD�RNUH OHQLD�REV]DUyZ�SUREOHPRZ\FK�GOD�
5'/3�Z�=LHORQHM�*yU]H��NWyU\PL�V ��
�
x� 8RGSRUQLHQLH�ODVyZ�QD�]DJUR HQLD�DELRW\F]QH�L�ELRW\F]QH��
x� 5R]ZyM�REV]DUyZ�ZLHMVNLFK��MDNR�VWZRU]HQLH�QRZ\FK�PR OLZR FL�]DWUXGQLHQLD�L�

X]\VNLZDQLD�GRFKRGyZ�SU]H]�VSRáHF]QR FL�ZLHMVNLH��G\ZHUV\ILNDFMD�SU]\FKRGyZ���
x� 5R]ZyM�SU]HWZyUVWZD�GUHZQD�WDUWDF]QHJR��
x� 5R]ZyM�VHNWRUD�PDá\FK�SU]HGVL ELRUVWZ�� ZLDGF] F\FK�XVáXJL�GOD�VHNWRUD�

OH QHJR��
�
1DOH \�SRGNUH OLü�� H�ZV]\VWNLH�G]LDáDQLD�]DSODQRZDQH�Z�UDPDFK�5323/3�
XZ]JO GQLDM �V\WXDFM �VSRáHF]QR�JRVSRGDUF] �UHJLRQX�OXEXVNLHJR��Z\M WNRZ �Z�VNDOL�
NUDMX���
��QLHZLHONLH�]DOXGQLHQLH�����RVRE\�QD�NP � ��L�QDMQL V]\�SRWHQFMDá�OXGQR FLRZ\�Z�NUDMX��
���������POQ�OXGQR FL��
��QDMZ\ V]\�SURFHQW�OHVLVWR FL�Z�NUDMX����������L��QLVNL�XG]LDá�JUXQWyZ�UROQ\FK���
����������
��SURGXNW�NUDMRZ\�EUXWWR�QD���PLHV]ND FD�SRQL HM� UHGQLHM�NUDMRZHM����������
��Z\VRNL�SURFHQW�EH]URERFLD���SRQDG�������Z�W\P�������WR�PLHV]ND F\�ZVL��
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��VáDEH�]LHPLH��QLHSU]\GDWQH�GR�UROQLF]HJR�Z\NRU]\VWDQLD��
��]QDF]Q\�SRWHQFMDá�]DVREyZ�QDWXUDOQ\FK�L�QLHZLHONLH�]DQLHF]\V]F]HQLH� URGRZLVND��
V VLHG]WZR�JUDQLF\�SROVNR�QLHPLHFNLHM��VWDQRZL FH�SRPRVW�GOD�LQWHJUDFML�3ROVNL�]��
���8(��
7H�XZDUXQNRZDQLD�VWDQRZL �SRGVWDZ �RERN�]DáR H �3ROLW\NL�/H QHM�3D VWZD�GOD�
5HJLRQDOQHJR�3URJUDPX�2SHUDF\MQHJR�3/3�5HJLRQDOQHM�'\UHNFML�/DVyZ�
3D VWZRZ\FK�Z�=LHORQHM�*yU]H�L�PDM �RGELFLH�Z�SODQRZDQ\FK�G]LDáDQLDFK��$E\�
QDVW SLáD�]QDF] FD�SRSUDZD�Z��VIHU]H�RSLVDQ\FK�SUREOHPyZ��RSUyF]�SU]HZLG]LDQ\FK�
G]LDáD �RUJDQL]DF\MQR�SUDZQ\FK�QLH]E GQH�V � URGNL�ILQDQVRZH��1D�UHDOL]DFM �W\FK�
SRWU]HE�QDOH DáRE\�SU]H]QDF]\ü�QD�ODWD�������������NZRW �����POG�]á�]H� URGNyZ�
/DVyZ�3D VWZRZ\FK�L�GUXJLH�W\OH�]�LQQ\FK� UyGHá���Z UyG�NWyU\FK�Z\PLHQLü�QDOH \�
EXG HW�SD VWZD��SRPRFRZH�IXQGXV]H�NUDMRZH��:)2 L*:��1)2 L*:��
(NNR)XQGXV]�L�LQQH���IXQGXV]H�VWUXNWXUDOQH�L�IXQGXV]�VSyMQR FL�RUD]�LQQH�IXQGXV]H��
�
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=$à &=1,.,������6NDQ����=DU] G]HQLH�QU����'\UHNWRUD�*HQHUDOQHJR�/DVyZ�3D VWZRZ\FK��V����������������������������������������������
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������������6NDQ�����3LVPR�0LQLVWUD� URGRZLVND�Z�VSUDZLH�]DWZLHUG]HQLD�3URJUDPX��������������������������������������
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