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3\WDQLD�WHVWRZH����HJ]DPLQ\�QD�XSUDZQLHQLD�]DZRGRZH�
��� .WyU\� ]� QL HM� Z\PLHQLRQ\FK� VNáDGRZ\FK� HOHPHQWyZ� SD VWZRZHJR� V\VWHPX� RGQLHVLHSU]HVWU]HQQ\FK� VWRVRZDQ\� MHVW� JáyZQLH� Z� PDSDFK� XU] GRZ\FK� Z� VNDOL� �������� L� VNDODFK�PQLHMV]\FK��
��� .WR Z\NRQXMH�NRQWURO ]DWZLHUG]DQLD�SURMHNWyZ�RVQyZ�V]F]HJyáRZ\FK��
��� 3URV] ZVND]Dü� WH� PDWHULDá\� JHRGH]\MQH� L� NDUWRJUDILF]QH� �]� QL HM� Z\PLHQLRQ\FK��� NWyUH� ]H�Z]JO GX�QD�LQIRUPDFMH�MDNLH�]DZLHUDM � NZDOLILNXM VL GR�QDGDQLD�LP�NODX]XOL�ÄSRXIQH´��
��� 2SáDW\� ]D� F]\QQR FL� ]ZL ]DQH� ]� SURZDG]HQLHP� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L�NDUWRJUDILF]QHJR��RNUH ORQH�Z�WDEHODFK�,�±�9,,,�]Dá F]QLND�QU�����
��� 3URV] RNUH OLü� MDN NODX]XO ZLQQ\� RWU]\PDü� PDWHULDá\� JHRGH]\MQH� L� NDUWRJUDILF]QH�]DZLHUDM FH� LQIRUPDFMH� R� SRáR HQLX�� URG]DMX�� FKDUDNWHU]H� OXE� SU]H]QDF]HQLX� RELHNWyZ�PDM F\FK�LVWRWQH�]QDF]HQLH�GOD�REURQQR FL�OXE�EH]SLHF]H VWZD�SD VWZD��
��� *HRGHW JPLQQ\P�PR H E\ü�RVRED�NWyUD�NRU]\VWD�]�SHáQL�SUDZ�F\ZLOQ\FK�L�RE\ZDWHOVNLFK�RUD]�SRVLDGD��
��� 'RNXPHQWDFMD� SU]HND]\ZDQD� GR� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR�SRGOHJD�NRQWUROL��&]\QQR FL�NRQWUROL�ZLQQ\�E\ü�Z\NRQ\ZDQH��
��� 3D VWZRZ\� ]DVyE� JHRGH]\MQ\� L� NDUWRJUDILF]Q\� SRG� Z]JO GHP� IXQNFMRQDOQ\P� G]LHOL� VL QD�]DVyE� ED]RZ\�� X \WNRZ\� L� SU]HM FLRZ\�� 0DWHULDá\�� NWyUH� XWUDFLá\� SU]\GDWQR ü X \WNRZSRGOHJDM Z\á F]HQLX� ]� WHJR� ]DVREX��0DWHULDá\� ]DVREX� SU]HM FLRZHJR� WUDF VZ SU]\GDWQR üX \WNRZ �
��� 3U]HSLV\� SUDZD� XVWDODM URG]DMH� SUDF� JHRGH]\MQ\FK� PDM F\FK� ]QDF]HQLH� GOD� REURQQR FL� L�EH]SLHF]H VWZD� SD VWZD� Z\PDJDM F\FK� ZVSyáG]LDáDQLD� PL G]\� 6áX E *HRGH]\MQ L.DUWRJUDILF]Q L 6áX E 7RSRJUDILF]Q :RMVND�3ROVNLHJR�Z�]DNUHVLH�Z\NRQ\ZDQLD�W\FK�SUDF��D�WDN H Z]DMHPQHJR� SU]HND]\ZDQLD� PDWHULDáyZ�� 3URV] ZVND]Dü� NWyU\� URG]DM� SUDF�� ]� ORVRZR�SU]HGVWDZLRQ\FK�SRQL HM��QLH�]RVWDá�REM W\�W\PL�RERZL ]NLHP��
���� 2UJDQHP�Z\NRQDZF]\P�SRZLDWX�MHVW��
���� 2UJDQHP�Z\NRQDZF]\P�JPLQ\�MHVW��
���� 1LHUXFKRPR FLDPL�JUXQWRZ\PL��JUXQWDPL��V �
���� 6WURQD�RWU]\PDáD�GHF\]M ,,� LQVWDQFML�]� UR]VWU]\JQL FLHP��]�NWyU\P�QLH�]JDG]D�VL � 6NDUJ GR�QDF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR�PR H ZQLH ü Z WHUPLQLH��
���� =áR RQ\� SU]H]� Z\NRQDZF GR� 3RZLDWRZHJR� 2 URGND� 'RNXPHQWDFML� *HRGH]\MQHM� L�.DUWRJUDILF]QHM� RSHUDW� X]\VNDá� SR]\W\ZQ\� Z\QLN� NRQWUROL�� 32'*L.� ZLQLHQ� SU]HND]Dü�Z\NRQDZF\�PDWHULDá\�GOD�]DPDZLDM FHJR�Z�WHUPLQLH��
���� .WyU\�]�SRGDQ\FK�RELHNWyZ�EXGRZODQ\FK�SRGOHJD�JHRGH]\MQHPX�Z\]QDF]HQLX�Z�WHUHQLH��
���� ']LDá SLHUZV]\� NVL JL ZLHF]\VWHM� REHMPXMH� R]QDF]HQLH� QLHUXFKRPR FL� RUD]� ZSLV� SUDZ�]ZL ]DQ\FK�]�MHM�ZáDVQR FL �
���� 3RGVWDZ R]QDF]HQLD�QLHUXFKRPR FL�Z�NVL G]H�ZLHF]\VWH�V �
���� 3URV] RNUH OLü� NWyUH ] SRGDQ\FK�SUDZ�QLH�MHVW�RJUDQLF]RQ\P�SUDZHP�U]HF]RZ\P��
���� *HRGHWD XSUDZQLRQ\� SRZLQLHQ� SU]HVWU]HJDü� SU]HSLVyZ� .RGHNVX� SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�SU]\�Z\NRQ\ZDQLX���
���� 3D VWZRZ\�]DVyE�JHRGH]\MQ\�L�NDUWRJUDILF]Q\�SURZDG]L��
���� 2UJDQDPL�SRZLDWX�V �
���� 3U]HSLV\�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK�VWRVXMH�VL GR�XG]LHODQLD�]DPyZLH �
���� .WR MHVW ]RERZL ]DQ\�GR�SU]HVWU]HJDQLD�SU]HSLVyZ��XVWDZ\�R�RFKURQLH�GDQ\FK�RVRERZ\FK��
���� 2UJDQDPL�QDG]RUX�JHRGH]\MQHJR�V �
���� =GROQR ü SUDZQ SRVLDGD��
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���� 'RSXV]F]HQLH� GR� SUDF\� DOER� ]OHFHQLH� SUDF�Z\PDJDM F\FK� GRVW SX� GR� LQIRUPDFML� QLHMDZQ\FK�PR H QDVW SLü�SR��
���� 1DG]yU�QDG�G]LDáDOQR FL JPLQ\�VSUDZXM �
���� 8NáDG ZVSyáU] GQ\FK� SáDVNLFK� SURVWRN WQ\FK�� R]QDF]RQ\� V\PEROHP� Ä����´� RUD]� ORNDOQH�XNáDG\�ZVSyáU] GQ\FK�PRJ E\ü�VWRVRZDQH�GR�GQLD��
����:\NRQDZFD�GRNRQXM F\�SU]HJO GX�L�NRQVHUZDFML�]QDNyZ�JHRGH]\MQ\FK��Z�UD]LH�VWZLHUG]HQLD�]QLV]F]HQLD�� XV]NRG]HQLD�� SU]HPLHV]F]HQLD� ]QDNX� OXE� ]DJUR HQLD� SU]H]� QLHJR�EH]SLHF]H VWZD�\FLD�OXE�PLHQLD��MHVW�RERZL ]DQ\�SRZLDGRPLü�R�W\P��
���� 1D SRVWDQRZLHQLH�R�ZV]F] FLX�SRVW SRZDQLD�R�UR]JUDQLF]HQLX��]D DOHQLH�VáX \ GR�
���� 3URMHNW\�JHRGH]\MQ\FK�RVQyZ�V]F]HJyáRZ\FK�]DWZLHUG]D��
���� &HQWUDOQ\P�RUJDQHP�DGPLQLVWUDFML�U] GRZHM�ZáD FLZ\P�Z�VSUDZDFK�JHRGH]ML�L�NDUWRJUDILL�MHVW��
���� 8SUDZQLHQLH� ]DZRGRZH� QD� SRGVWDZLH� Z\QLNyZ� SRVW SRZDQLD� NZDOLILNDF\MQHJR�SU]HSURZDG]RQHJR�SU]H]�NRPLVM NZDOLILNDF\MQ GR�VSUDZ�XSUDZQLH ]DZRGRZ\FK�QDGDMH��
����:áD FLFLHO�G]LDáNL�SRSURVLá�VWDURVW R Z\GDQLH�Z\PLDUyZ�MHJR�G]LDáNL�E G ZVND]DQLH�LQQHJR�VSRVREX� XVWDOHQLD� JUDQLF�� ERZLHP� SR� ]DNR F]RQ\P� NLOND� ODW� WHPX� VFDOHQLX� JUXQWyZ� ]QDNL�JUDQLF]QH� ]RVWDá\� ]QLV]F]RQH�� -DNL� VSRVyE� ]DáDWZLHQLD� VSUDZ\� QDOH \ ZVND]Dü�]DLQWHUHVRZDQHPX��
���� 'HF\]M RNUH ODM F Z\á F]HQLH�JUXQWyZ�]�SURGXNFML�UROQHM�Z\GDMH��
���� 1D MDNLFK�]DVDGDFK�PRJ E\ü�Z\NRQ\ZDQH�SUDFH�JHRGH]\MQH�QD�WHUHQDFK�]DPNQL W\FK��
���� .WR MHVW XSUDZQLRQ\�GR� VSRU] G]DQLD� L�Z\GDZDQLD�Z\U\VyZ� L�Z\SLVyZ�GOD� VWURQ\� ]� RSHUDWX�HZLGHQF\MQHJR��
���� = FKZLO Z\GDQLD�GOD� VWURQ\�SRVW SRZDQLD�QLHNRU]\VWQHM�GHF\]ML�Z�SLHUZV]HM� LQVWDQFML�SU]H]�PLQLVWUD�OXE�VDPRU] GRZH�NROHJLXP�RGZRáDZF]H�VWURQD�PR H��
���� /LQLH�UR]JUDQLF]DM FH�WHUHQ\�R�Uy Q\FK�IXQNFMDFK�XVWDODQH�V PL G]\�LQQ\PL�Z�QDVW SXM F\FK�GRNXPHQWDFK��
����: ]ZL ]NX� ]� WUyMVWRSQLRZ\P� SRG]LDáHP� WHU\WRULDOQ\P� SD VWZD� UHMHVWU� SU]HELHJX� JUDQLF� L�SRZLHU]FKQL�JPLQ\�SURZDG] �
����:VNXWHN�]DQLHFKDQLD�SUDF�JHRGH]\MQ\FK�]JáRV]RQ\FK�GR�R URGND�GRNXPHQWDFML�JHRGH]\MQHM� L�NDUWRJUDILF]QHM��JHRGHWD�Z\NRQXM F\�MH�SRZLQLHQ��
���� 2GZRáDQLD� RG� GHF\]ML� VWDURVW\� Z� VSUDZDFK� QDOH F\FK� GR� ZáD FLZR FL� SRZLDWX� ZLQQ\� E\ü�NLHURZDQH��
���� 3D VWZRZ\� ]DVyE� JHRGH]\MQ\� L� NDUWRJUDILF]Q\� VáX \ JRVSRGDUFH� QDURGRZHM�� REURQQR FL�SD VWZD��QDXFH��NXOWXU]H�L�SRWU]HERP�RE\ZDWHOL��3URV] SRGDü�F]\M MHVW�RQ�ZáDVQR FL �
���� 3URZDG]HQLH� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR� MHVW� UHJXORZDQH�RNUH ORQ\PL�]DVDGDPL��-DNLH�VWDQGDUG\�UHJXOXM WH�]DVDG\��
���� ,VWQLHM REOLJDWRU\MQH� ]DVDG\� L� WU\E\� ]JáDV]DQLD� SUDF� NDUWRJUDILF]Q\FK� L� � JHRGH]\MQ\FK� GR�]DVREX��-DNLH�URG]DMH�SUDF�QLH�SRGOHJDM WDNLHPX�]JáRV]HQLX��
���� 3UDFH JHRGH]\MQH�L�NDUWRJUDILF]QH�SRGOHJDM FH�]JáRV]HQLX�GR�SD VWZRZHJR�]DVREX��PXV] E\ü�]JáRV]RQH�GR�ZáD FLZHJR�R URGND�GRNXPHQWDFML�JHRGH]\MQHM� L�NDUWRJUDILF]QHM��.WyU\�R URGHN�E G]LH�ZáD FLZ\P�GR�SU]\M FLD�]JáRV]HQLD��MH OL�RSUDFRZ\ZDQ\�RELHNW�]QDMGXMH�VL QD�WHUHQLH�NLONX�SRZLDWyZ��
���� 2SUDFRZDQLD� JHRGH]\MQH� L� NDUWRJUDILF]QH� SU]\MPRZDQH� GR� SD VWZRZHJR� ]DVREX��SU]HVWU]HJDQLH� SU]HSLVyZ� GRW\F] F\FK� UHSURGXNRZDQLD� UR]SRZV]HFKQLDQLD� L� UR]SURZDG]DQLD�PDS�� PDWHULDáyZ� IRWRJUDPHWU\F]Q\FK� L� WHOHGHWHNF\MQ\FK� VWDQRZL F\FK� SD VWZRZ\� ]DVyE�JHRGH]\MQ\� L� NDUWRJUDILF]Q\� SRGOHJDM NRQWUROL�� .WR�Z� ]DNUHVLH� ]DVREyZ�ZRMHZyG]NLFK� MHVW�XSUDZQLRQ\�GR�WDNLHM�NRQWUROL��
���� 5R]SRZV]HFKQLDQLH�� UR]SURZDG]DQLH� RUD]� UHSURGXNRZDQLH� Z� FHOX� UR]SRZV]HFKQLDQLD� L�UR]SURZDG]DQLD� PDS�� PDWHULDáyZ� IRWRJUDPHWU\F]Q\FK�� WHOHGHWHNF\MQ\FK� VWDQRZL F\FK�
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SD VWZRZ\� ]DVyE� JHRGH]\MQ\� L� NDUWRJUDILF]Q\� Z\PDJD� ]H]ZROHQLD�� .WR� Z\GDMH� WDNLH�]H]ZROHQLH�Z�]DNUHVLH�]DVREX�SRZLDWRZHJR��
���� 1DG]yU� QDG� SURZDG]HQLHP� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR� QDOH \ GR6áX E\� *HRGH]\MQHM� L� .DUWRJUDILF]QHM�� :� F]\MHM� JHVWLL� OH \ QDG]yU� QDG� SURZDG]HQLHP�ED]RZHJR�]DVREX�SRZLDWRZHJR��
���� .D GD� PDSD� WRSRJUDILF]QD� F]\� ]DVDGQLF]D� SRVLDGD� RNUH ORQH� JRGáR�� $UNXV]H� W\FK� PDS�R]QDF]RQH�V JRGáDPL�Z�]DOH QR FL�RG�VNDOL�PDS\��-DNLHM�PDS\�GRW\F]\�JRGáR�1��������&�F����
���� -HGQ\P�]�PDWHULDáyZ�JURPDG]RQ\P�Z�SD VWZRZ\P�]DVRELH�JHRGH]\MQ\P�L�NDUWRJUDILF]Q\P�MHVW�RUWRIRWRPDSD��&]\P�MHVW�WD�RUWRIRWRPDSD��
���� 3HZQH LQIRUPDFMH� ]� G]LHG]LQ\� JHRGH]ML� L� NDUWRJUDILL� VWDQRZL WDMHPQLF SD VWZRZ � -DNL DNWSUDZQ\�RNUH OD�URG]DMH�W\FK�LQIRUPDFML��
���� .WR ]DWZLHUG]D�SURMHNW\�V]F]HJyáRZ\FK�RVQyZ�SR]LRP\FK��
���� &]\�HZLGHQFMD�JUXQWyZ�L�EXG\QNyZ�REHMPXMH�ORNDOH��D�MH HOL�WDN�WR�MDNLH��
���� /DVHP�QD]\ZDP\�JUXQW�SRNU\W\�UR OLQQR FL OH Q �XSUDZDPL�OH Q\PL��GU]HZDPL�L�NU]HZDPL�RUD]� UXQHP� OH Q\P� OXE� SU]HM FLRZR� SR]EDZLRQ\� UR OLQQR FL� R� ]ZDUWHM� SRZLHU]FKQL� FR�QDMPQLHM��
���� *UDQLF PL G]\�JUXQWDPL�SRNU\W\PL�ZRGDPL�D�JUXQWDPL�SU]\OHJá\PL�GR�W\FK�ZyG�VWDQRZL�OLQLD�EU]HJX��/LQL EU]HJX�XVWDOD���
���� 1D F]\MH�]OHFHQLH�JHRGHFL�PRJ Z\NRQ\ZDü�SRPLDU\�QD�WHUHQDFK�]DPNQL W\FK���
���� 6WURQ\� SRVW SRZDQLD� DGPLQLVWUDF\MQHJR� V Z SRVLDGDQLX� GHF\]ML�� NWyUH� VWDá\� VL RVWDWHF]QH� L�VWURQ\�QDE\á\�SUDZD��&]\�GHF\]MD�WDND�PR H E\ü�XFK\ORQD�OXE�]PLHQLRQD��
���� 6WURQD�PR H G]LDáDü�SU]H]�SHáQRPRFQLND��FK\ED� H FKDUDNWHU�F]\QQR FL�Z\PDJD�MHM�RVRELVWHJR�G]LDáDQLD��.WR�PR H E\ü�SHáQRPRFQLNLHP�VWURQ\��
���� 3R MDNLP RNUHVLH�WUDF SU]\GDWQR ü X \WNRZ PDWHULDá\�]DVREX�SU]HM FLRZHJR��
���� 2UJDQHP�ZáD FLZ\P�GV��UR]JUDQLF]HQLD�MHVW��
���� 2UJDQ�DGPLQLVWUDFML�SXEOLF]QHM�PR H SLVPR GRU F]\ü��SU]H]��
����: VSUDZDFK� GRW\F] F\FK� QLHUXFKRPR FL� ZáD FLZR ü PLHMVFRZ RUJDQX� DGPLQLVWUDFML�SXEOLF]QHM�XVWDOD�VL �
���� 2UJDQDPL� Z\ V]HJR� VWRSQLD� Z� VWRVXQNX� GR� RUJDQyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�MHVW��
���� 2FKURQD ]QDNyZ JHRGH]\MQ\FK�� JUDZLPHWU\F]Q\FK� L� PDJQHW\F]Q\FK� ZHGáXJ� 3UDZD�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�QDOH \ GR�]DGD �
���� 3R MDNLP� RNUHVLH� XZD D VL GDQLH� ZV]F] FLD� SRVW SRZDQLD� ]D� Z\FRIDQH� RG� F]DVX� MHJR�]DZLHV]HQLD�� MH HOL�R�]DZLHV]HQLH�SRVW SRZDQLD�Z\VW SLáD�ZF]H QLHM�VWURQD��QD� GDQLH�NWyUHM�SRVW SRZDQLH�]RVWDáR�ZV]F] WH��
���� .RQWUROD SU]HGVL ELRUFyZ� Z� ]DNUHVLH� SU]HVWU]HJDQLD� SU]HSLVyZ� GRW\F] F\FK� JHRGH]ML� L�NDUWRJUDILL�Z� WU\ELH� XVWDZ\�3UDZR� JHRGH]\MQH� L� NDUWRJUDILF]QH�PR H E\ü�SU]HSURZDG]DQD�Z�]DNUHVLH��
���� -H HOL�NRQLHF� WHUPLQX�SU]\SDGD�QD�G]LH XVWDZRZR�ZROQ\�RG�SUDF\��]D�RVWDWQL�G]LH WHUPLQX�ZHGáXJ�.3$�XZD D VL �
���� 2GZRáDQLD�RG�GHF\]ML�VWDURVW\�]�]DNUHVX�JHRGH]ML�L�NDUWRJUDILL�SRZLQQ\�E\ü�NLHURZDQH�GR��
���� =D QLH ]JáDV]DQLH� SUDF� JHRGH]\MQ\FK� L� NDUWRJUDILF]Q\FK� OXE� QLH� SU]HND]\ZDQLH� PDWHULDáyZ��SRZVWDá\FK�Z�Z\QLNX�SUDF�JHRGH]\MQ\FK�L�NDUWRJUDILF]Q\FK��OXE�LQIRUPDFML�R�W\FK�PDWHULDáDFK�GR�SD VWZRZHJR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�JUR]L��
���� 2VREDPL�SUDZQ\PL�V �
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����: SU]\SDGNX�Z\GDQLD� ±�Z� SLHUZV]HM� LQVWDQFML� SU]H]�*áyZQHJR�*HRGHW .UDMX� �QD�ZQLRVHN�ZRMHZyG]NLHJR� LQVSHNWRUD� QDG]RUX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR�� QLHNRU]\VWQHM� GOD�JHRGHW\�XSUDZQLRQHJR�GHF\]ML��JHRGHWD�WHQ�PR H��
���� 2UJDQ\� DGPLQLVWUDFML� SXEOLF]QHM� RERZL ]DQH� V ]DáDWZLDü� NLHURZDQH� GR� QLFK� VSUDZ\� Z�WHUPLQDFK�� Z� ]DOH QR FL� RG� VWRSQLD� VNRPSOLNRZDQLD� VSUDZ\� �� SURV] ZVND]Dü� WHUPLQ�QLHZáD FLZ\��
���� .WyU\� ]� XNáDGyZ� ZVSyáU] GQ\FK� SáDVNLFK� SURVWRN WQ\FK� QLH� MHVW� VWRVRZDQ\� Z� SUDFDFK�JHRGH]\MQ\FK�L�NDUWRJUDILF]Q\FK��]ZL ]DQ\FK�]�Z\NRQ\ZDQLHP�PDS\�]DVDGQLF]HM��
���� .WR VSUDZXMH�QDG]yU�QDG�*áyZQ\P�*HRGHW .UDMX�VWDQRZL F\P�FHQWUDOQ\�RUJDQ�DGPLQLVWUDFML�U] GRZHM�ZáD FLZ\P�Z�VSUDZDFK�JHRGH]ML�L�NDUWRJUDILL��
���� '\VSRQRZDQLH� URGNDPL� SRZLDWRZHJR� )XQGXV]X� *RVSRGDUNL� =DVREHP� *HRGH]\MQ\P� L�.DUWRJUDILF]Q\P�QDOH \ GR ]DGD �
����:yMWRZLH� �EXUPLVWU]RZLH�� SUH]\GHQFL�PLDVW�� SU]HSURZDG]DM UR]JUDQLF]HQLH� QLHUXFKRPR FL� ]�XU] GX�Z�SU]\SDGNX��
����:áD FLFLHO� E G F\� VWURQ Z SRVW SRZDQLX� UR]JUDQLF]HQLRZ\P� QLH]DGRZRORQ\� ]� XVWDOHQLD�SU]HELHJX�JUDQLF\�PR H GDü��Z�WHUPLQLH����GQL�RG�GQLD�GRU F]HQLD�PX�GHF\]ML�Z�WHM�VSUDZLH��SU]HND]DQLD�GR��
���� 'RNR F]�GHILQLFM � ']LDáN HZLGHQF\MQ VWDQRZL�FL Já\�REV]DU�JUXQWX��SRáR RQ\�Z�JUDQLFDFK�MHGQHJR�REU EX�MHGQRURGQ\�SRG�Z]JO GHP�SUDZQ\P������
����0DWHULDá\� ]DVREX� SU]HM FLRZHJR� MDNR� F] ü RSHUDWX� WHFKQLF]QHJR� ]áR RQHJR� ]JRGQLH� ]�]DVDGDPL� GR� ZáD FLZHJR� R URGND� GRNXPHQWDFML� JHRGH]\MQHM� L� NDUWRJUDILF]QHM� WUDF VZSU]\GDWQR ü X \WNRZ �
����:áD FLFLHO�OXE�LQQD�RVRED�ZáDGDM FD�QLHUXFKRPR FL � QD NWyUHM�]QDMGXM VL ]QDNL�JHRGH]\MQH��XU] G]HQLD� ]DEH]SLHF]DM FH� WH� ]QDNL� RUD]� EXGRZOH� WULDQJXODF\MQH�� V RERZL ]DQL� R� LFK�]QLV]F]HQLX��XV]NRG]HQLX��SU]HPLHV]F]HQLX�OXE�]DJUD DQLX�SU]H]�QLH�EH]SLHF]H VWZX� \FLD�OXE�PLHQLD�QLH]ZáRF]QLH�]DZLDGRPLü��
����:\ZáDV]F]HQLH�QLHUXFKRPR FL�MHVW�GRSXV]F]DOQH�JG\��
���� 2UJDQHP� UHSUH]HQWXM F\P� 6NDUE� 3D VWZD� �ZáD FLZ\P�� Z� VSUDZDFK� JRVSRGDURZDQLD�QLHUXFKRPR FLDPL�MHVW��
����:RMHZRGD�Z\NRQXMH�]DGDQLD�]�]DNUHVX�JHRGH]ML�L�NDUWRJUDILL�SRSU]H]��
���� 'HF\]MD�DGPLQLVWUDF\MQD�UR]VWU]\JD�VSUDZ �
���� 2GZRáDQLH�VáX \ VWURQLH RG�
���� 6SRU\�R�ZáD FLZR ü SRPL G]\�RUJDQDPL�DGPLQLVWUDFML�SXEOLF]QHM�D�V GDPL�UR]VWU]\JD��
���� 3UDFH JHRGH]\MQH�QD�WHUHQDFK�]DPNQL W\FK�PRJ Z\NRQ\ZDü��
���� ']LDáND HZLGHQF\MQD�WR��
���� 3RG]LDáX�MHGQRVWNL�HZLGHQF\MQHM�QD�REU E\�GRNRQXMH��
���� &]\� RVRED� XELHJDM FD VL R XSUDZQLHQLD� Z� ]DNUHVLH� JHRGH]\MQHM� REVáXJL� LQZHVW\FML� PR HVSRU] G]Lü� RGSLV� SURWRNRáX� ]� SU]HSURZDG]RQHJR� SRVW SRZDQLD� NZDOLILNDF\MQHJR� QD�XSUDZQLHQLD�]DZRGRZH��
���� &]\�VWDURVWD�PR H XSRZD QLü�SUDFRZQLND�3RZLDWRZHJR�2 URGND�'RNXPHQWDFML�*HRGH]\MQHM�L�.DUWRJUDILF]QHM� GR� Z\GDZDQLD� GHF\]ML� DGPLQLVWUDF\MQ\FK� ]� ]DNUHVX� HZLGHQFML� JUXQWyZ� L�EXG\QNyZ��
���� &]\� RVRELH� PDM FHM� XSUDZQLHQLD� ]DZRGRZH�� DOH� Z\NRQXM FHM� VZRMH� ]DGDQLD� EH]� QDOH \WHM�VWDUDQQR FL��PR QD��
����:RMHZyG]NL�LQVSHNWRU�QDG]RUX�JHRGH]\MQHJR�]DWZLHUG]D�RVQRZ �
���� *HRGHWD Z WUDNFLH�SUDF�]ZL ]DQ\FK�]�]DáR HQLHP�RVQRZ\�VWZLHUG]Lá�� H ZLH D WULDQJXODF\MQD�JUR]L�]DZDOHQLHP��Z�]ZL ]NX�]�W\P�QLH]ZáRF]QLH�SRZLDGDPLD��
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���� 3R ]DNR F]RQHM�NRQWUROL�SU]HGVL ELRUF\��SROHJDM FHM�QD�VSUDZG]HQLX�SU]HVWU]HJDQLD�SU]H]�QLHJR�SU]HSLVyZ� GRW\F] F\FK� JHRGH]ML� L� NDUWRJUDILL� ]RVWDá� PX� SU]HGáR RQ\� SURWRNyá� NRQWUROL�� -H OL�SU]HGVL ELRUFD�QLH�]JDG]D�VL ] MHJR XVWDOHQLDPL��PD�SUDZR��
���� &] ü PDWHULDáyZ�JHRGH]\MQ\FK�L�NDUWRJUDILF]Q\FK�]H�Z]JO GX�QD�RFKURQ LQWHUHVyZ�SD VWZD�OXE�LQWHUHVX�VSRáHF]QHJR�RNUH OD�VL NODX]XO ÄSRXIQH´��'RW\F]\�WR�PDWHULDáyZ��
����: SU]\SDGNX� Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\P� R� SURFHVLH� ]áR RQ\P� L� GáXJRWUZDá\P�SURZDG]RQ\� MHVW�G]LHQQLN�SUDF�JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK��3R�]DNR F]HQLX�SUDF�E G]LH�RQ�ZFKRG]Lá�Z�VNáDG��
���� *HRGHWD Z\NRQXMH�SUDF QLHW\SRZ � GOD NWyUHM�VSRVyE�RSUDFRZDQLD�PDWHULDáyZ�QLH�MHVW�SRGDQ\�Z SRZV]HFKQLH� RERZL ]XM F\FK� VWDQGDUGDFK� WHFKQLF]Q\FK� Z� ]ZL ]NX� ]� W\P� VSRVyE�RSUDFRZDQLD�W\FK�PDWHULDáyZ�E G]LH�XVWDORQ\��
�����:áD FLFLHO� QLHUXFKRPR FL� Z\VW SLá� GR� VWDURVW\� ]� ZQLRVNLHP� R� ZV]F] FLH� SRVW SRZDQLD� R�SRG]LDá�QLHUXFKRPR FL��&R�SRZLQLHQ�XF]\QLü�VWDURVWD��
�����*UXQW\� ZUD]� ]� F] FLDPL� VNáDGRZ\PL� JUXQWX� WM�� EXG\QNDPL� L� LQQ\PL� XU] G]HQLDPL� WUZDOH� ]�JUXQWDPL� ]ZL ]DQH� MDN� UyZQLH GU]HZD� L� LQQH� UR OLQ\� RG� FKZLOL� LFK� ]DVDG]HQLD� OXE� ]DVLDQLD��3U]HGVWDZLRQD�GHILQLFMD�RGQRVL�VL GR��
�����6SRU\� R� ZáD FLZR ü PL G]\� RUJDQDPL� VDPRU] GX� WHU\WRULDOQHJR� D� RUJDQDPL� DGPLQLVWUDFML�U] GRZHM�UR]VWU]\JD��
�����&HQWUDOQ\P�RUJDQHP�DGPLQLVWUDFML�U] GRZHM�ZáD FLZ\P�Z�VSUDZDFK�JHRGH]ML� L�NDUWRJUDILL�QD�WHUHQDFK�ZLHMVNLFK�MHVW��
�����: ]ZL ]NX� ]� DNWXDOL]DFM PDS\� ]DVDGQLF]HM� QD� ]OHFHQLH� ZyMWD� JPLQ\� ]DFKRG]L� SRWU]HED�]DáR HQLD�V]F]HJyáRZHM�RVQRZ\�Z\VRNR FLRZHM��=�SURMHNWHP�GR�]DWZLHUG]HQLD� WDNLHM�RVQRZ\�JHRGHWD�ZLQLHQ�Z\VW SLü�GR��
�����*HRGHWD XSUDZQLRQ\� Z\JUDá� SU]HWDUJ� QD� Z\NRQDQLH� PDS\� GR� FHOyZ� SURMHNWRZ\FK�Z\NRQ\ZDQHM� QD� ]OHFHQLH� SUH]\GHQWD� PLDVWD�� :� W\P� FHOX� PXVL� Z\M ü QD WHUHQ\� RVyE�SU\ZDWQ\FK� ZáD FLFLHOL� QLHUXFKRPR FL� Z� FHOX� GRNRQDQLD� SRPLDUyZ� DNWXDOL]DF\MQ\FK��'RNXPHQWHP�XSRZD QLDM F\P�GR�ZVW SX�QD�JUXQW�L�GR�RELHNWyZ�EXGRZODQ\FK�MHVW��
�����*HRGHWD SU]HND]Dá� RSHUDW� ]� SURMHNWHP� SRG]LDáX� GR�2'*L.��:� MDNLP� WHUPLQLH� SRZLQQ\� E\ü�Z\NRQDQH�F]\QQR FL�NRQWUROQH�WHM�GRNXPHQWDFML��
�����3RVW SRZDQLH� DGPLQLVWUDF\MQH� ]RVWDáR� ]DNR F]RQH� RVWDWHF]Q GHF\]M DGPLQLVWUDF\MQ � &]\�VWURQD�XF]HVWQLF] FD�Z�SRVW SRZDQLX�PR H Z\VW SLü�R�Z]QRZLHQLH�SRVW SRZDQLD��
�����: WUDNFLH�JHRGH]\MQHJR�RSUDFRZ\ZDQLD�SURMHNWX�EXGRZODQHJR�]ZL ]DQHJR�]�EXGRZ V]NRá\�JPLQQHM�JHRGHWD�VWZLHUG]Lá�UR]ELH QR ü GDQ\FK�OLF]ERZ\FK�GRW\F] F\FK�WHJR�VDPHJR�HOHPHQWX�EXGRZOL��.WR�GHF\GXMH��NWyUH�GDQH�QDOH \ SU]\M ü GR JHRGH]\MQHJR�RSUDFRZDQLD��
�����2UJDQHP�ZáD FLZ\P�GR�SR ZLDGF]HQLD�]D�]JRGQR ü ] RU\JLQDáHP�Z\U\VX�]�HZLGHQFML�JUXQWyZ�L EXG\QNyZ�MHVW��
�����0DM F QD�XZDG]H�SRM FLD��]GROQR ü SUDZQD�RVyE�IL]\F]Q\FK�L�]GROQR ü GR F]\QQR FL�SUDZQ\FK�RVyE�IL]\F]Q\FK�Z\ELHU]�ZáD FLZH��
�����1LHUXFKRPR ü SDQD�.RZDOVNLHJR� MHVW� SRáR RQD� EDUG]R� EOLVNR� GURJL� SRZLDWRZHM��&R� JHRGHWD�ZLQLHQ�SRGSRZLHG]LHü�ZáD FLFLHORZL�QLHUXFKRPR FL��JG\�VL RND H�� H GDQD�QLHUXFKRPR ü QLHPD�GRVW SX�GR�GURJL�SXEOLF]QHM��
�����=OHFHQLRGDZFD�Z�WUDNFLH�Z\NRQ\ZDQLD�SUDF�]HUZDá�XPRZ � *HRGHWD�F] ü SUDF�MX Z\NRQDá��: WDNLHM V\WXDFML�JHRGHWD�Z\NRQDZFD��
�����*HRGHWD Z\NRQDá�SRG]LDá�QD�]OHFHQLH�ZyMWD�JPLQ\��-DNLH�XSUDZQLHQLD�SU]\VáXJXM Z\NRQDZF\�SUDF�JHRGH]\MQ\FK�Z�SU]\SDGNX�RGPRZ\�Zá F]HQLD�GRNXPHQWDFML�GR�]DVREX��
�����*HRGHWD RWU]\PDá�]OHFHQLH�QD�Z]QRZLHQLH�]QDNyZ�JUDQLF]Q\FK��2�F]\QQR FLDFK�W\FK��
�����-HGQ\P� ]� ]DGD VáX E\� JHRGH]\MQHM� L� NDUWRJUDILF]QHM� MHVW� RSUDFRZDQLH� ]DVDG� X]JRGQLHGRW\F] F\FK�XV\WXRZDQLD�SURMHNWRZDQ\FK�VLHFL�X]EURMHQLD�WHUHQX��=DGDQLH�WR�QDOH \ GR��



�

�����.D G\� JHRGHWD� SURZDG] F\� G]LDáDOQR ü JRVSRGDUF] SRGOHJD� NRQWUROL� Z� ]DNUHVLH�SU]HVWU]HJDQLD� SU]HSLVyZ� RERZL ]XM F\FK� Z� JHRGH]ML� L� NDUWRJUDILL�� .RQWURORZDQHPX� VáX \SUDZR�ZQLHVLHQLD�]DVWU]H H GR�XVWDOH SURWRNRáX�NRQWUROL��GR�RUJDQX�]DU] G]DM FHJR�NRQWUROZ WHUPLQLH��
�����*áyZQ\� *HRGHWD� .UDMX� MHVW� XSUDZQLRQ\� GR� VWRVRZDQLD� VDQNFML� ZREHF� RVyE� SRVLDGDM F\FK�XSUDZQLHQLD�]DZRGRZH��'HF\]MH�Z�WHM�VSUDZLH�*áyZQ\�*HRGHWD�.UDMX�SRGHMPXMH�QD�ZQLRVNL�VNLHURZDQH�SU]H]��
�����'HF\]M R UR]JUDQLF]HQLX�QLHUXFKRPR FL�Z\GDMH�ZyMW��EXUPLVWU]�DOER�SUH]\GHQW�PLDVWD��6WURQD�QLH]DGRZRORQD�]�XVWDOHQLD�SU]HELHJX�JUDQLF�PR H GDü��
�����'R VWDURVWZD� SRZLDWRZHJR� ZSá\Q áD� VNDUJD� ]OHFHQLRGDZF\� QD� JHRGHW XSUDZQLRQHJR�Z\NRQXM FHJR�XVáXJ Z ]DNUHVLH� UR]JUDQLF]HQLD� L� SRG]LDáX� QLHUXFKRPR FL��&R�Z� WHM� VSUDZLH�SRZLQLHQ�Z\NRQDü�6WDURVWD��
�����: VSUDZDFK�� NWyUH� UHJXOXMH� XVWDZD� 3UDZR� JHRGH]\MQH� L� NDUWRJUDILF]QH� RUJDQHP� SLHUZV]HM�LQVWDQFML�Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�MHVW��
�����'R ZD Q\FK� ]DGD 6WDURVW\� QDOH \ ]DNáDGDQLH� RVQyZ� V]F]HJyáRZ\FK� L� RFKURQD� ]QDNyZ�JHRGH]\MQ\FK�� JUDZLPHWU\F]Q\FK� L� PDJQHW\F]Q\FK�� 2UJDQHP� Z\ V]HJR� VWRSQLD� Z� W\FK�VSUDZDFK�Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�MHVW��
�����2VRE\�Z\NRQXM FH�VDPRG]LHOQH�IXQNFMH�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL�SRZLQQ\�SRVLDGDü�XSUDZQLHQLD� ]DZRGRZH� Z� ]DNUHVDFK� VWRVRZQ\FK� GR� Z\NRQ\ZDQ\FK� SUDF� JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK��3RVLDGDQLH�WDNLFK�XSUDZQLH SRGOHJD�NRQWUROL�SURZDG]RQHM�SU]H]��
�����6áX E *HRGH]\MQ L .DUWRJUDILF]Q VWDQRZL �
�����6WDURVWD�Z\GDMH�GHF\]M DGPLQLVWUDF\MQ Z , LQVWDQFML�Z�VSUDZDFK�RNUH ORQ\FK�XVWDZ SUDZR�JLN��2GZRáDQLH�RG�QLHM�VWURQLH�Z�RNUH ORQ\P�WHUPLQLH�SU]\VáXJXMH�GR��
�����:RMHZyG]NL�LQVSHNWRU�QDG]RUX�JHRGH]\MQHJR�Z\GDá�MDNR�RUJDQ�,�LQVWDQFML�GHF\]M Z VSUDZDFK�RNUH ORQ\FK�XVWDZ SUDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH��'R�MDNLHJR�RUJDQX�SU]\VáXJXMH�VWURQLH�RGZRáDQLH��
�����:RMHZyG]NL�LQVSHNWRU�QDG]RUX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�Z\GDá�Z� ,,� LQVWDQFML�GHF\]MDGPLQLVWUDF\MQ � 6WURQD�QLH]DGRZRORQD�]�UR]VWU]\JQL FLD�PR H��
�����6WURQD�PR H ZQLH ü VNDUJ QD�GHF\]M Z\GDQ Z SRVW SRZDQLX�GR�16$�Z�WHUPLQLH��
�����:yMW� JPLQ\� Z\GDá� SRVWDQRZLHQLH� R� ZV]F] FLX� SRVW SRZDQLD� UR]JUDQLF]DM FHJR�� 6WURQD�QLH]DGRZRORQD��
�����*HRGHWD Z\NRQXM F\�F]\QQR FL�XVWDOHQLD�SU]HELHJX�JUDQLF�Z]\ZD�VWURQ\�GR�VWDZLHQLD�VL QD�JUXQFLH��
�����3U]\� XVWDODQLX� OLQLL� EU]HJX� UyGO GRZ\FK� GUyJ� ZRGQ\FK� RUJDQHP� ZáD FLZHJR� GR� Z\GDQLD�GHF\]ML�MHVW��
�����.WR ]DWZLHUG]D�SURMHNW\�JHRGH]\MQ\FK�RVQyZ�V]F]HJyáRZ\FK��
�����.WR VSUDZXMH�QDG]yU�QDG�*áyZQ\P�*HRGHW .UDMX��
�����'R F]\LFK�]DGD QDOH \ ]DNáDGDQLH�RVQyZ�V]F]HJyáRZ\FK��
�����.WR SURZDG]L� UHMHVWU� JUDQLF� L� SRZLHU]FKQL� MHGQRVWHN� ]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR�SD VWZD�Z�]DNUHVLH�GRW\F] F\P�ZRMHZyG]WZD��
�����.WR VSRU] G]D�ZRMHZyG]NLH�]HVWDZLHQLD�]ELRUF]H�GDQ\FK�REM W\FK�HZLGHQFM JUXQWyZ���
�����.WR MHVW ]RERZL ]DQ\� GR� RSUDFRZDQLD� Z\W\F]Q\FK� GRW\F] F\FK� SRZV]HFKQHM� WDNVDFML�QLHUXFKRPR FL��
�����: SU]\SDGNX� ]DWZLHUG]RQHJR� GHF\]M ZyMWD�� R� SU]HELHJX� JUDQLF\� Z� SRVW SRZDQLX�UR]JUDQLF]HQLRZ\P��VWURQLH�QLH]DGRZRORQHM�]��XVWDOHQLD�SU]HELHJX�JUDQLF\�VáX \ SUDZR��
�����'R NRJR� VáX \ ]D DOHQLH� QD� SRVWDQRZLHQLH� ZyMWD� R� ZV]F] FLX� SRVW SRZDQLD�UR]JUDQLF]HQLRZHJR��
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�����3U]HSURZDG]DQLH�SRZV]HFKQHM�WDNVDFML�QLHUXFKRPR FL�QDOH \ GR ]DGD �
�����*UXQW\�QDGDM FH�VL GR�SURGXNFML�]LHPLRSáRGyZ�UROQLF]\FK�DOH�]DM WH�SRG�SODQWDFMH�FKRLQHN�Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�]DOLF]D�VL GR��
�����:yMW�*PLQ\�Z\GDá�GHF\]M R UR]JUDQLF]HQLX�QLHUXFKRPR FL�Z�V\WXDFML�]JRGQHJR�R ZLDGF]HQLD�VWURQ� FR� GR� SU]HELHJX� JUDQLF\�� -HGQD� ]H� VWURQ�Z� WHUPLQLH� ��� GQL� RG� GQLD� GRU F]HQLD� GHF\]ML�Z\FRIDáD�]JRG L ZQLRVáD ]DVWU]H HQLH�GR�SU]HELHJX�JUDQLF\��:yMW�JPLQ\�SRZLQLHQ��
�����3RZLDWRZ\�2 URGHN�GRNXPHQWDFML�JHRGH]\MQHM��L�NDUWRJUDILF]QHM�RGPyZLá�Zá F]HQLD�GR�]DVREX�VSRU] G]RQHM� SU]H]� Z\NRQDZF SUDF� JHRGH]\MQ\FK� GRNXPHQWDFML� ]ZUDFDM F M ZUD]� ]�SURWRNyáHP�]DZLHUDM F\P�X]DVDGQLHQLH�SUDZQH�L�WHFKQLF]QH�RGPRZ\��:\NRQDZFD�PD�SUDZR��
�����6NDUJ QD� RVWDWHF]QH� UR]VWU]\JQL FLH� RUJDQX� VNDU F\� PR H ZQLH ü EH]SR UHGQLR� GR�1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR�Z�WHUPLQLH��
�����0DUV]DáHN�:RMHZyG]WZD�Z\NRQXM F\�]DGDQLD�SU]\�SRPRF\�JHRGHW\�ZRMHZyG]WZD�MHVW��
�����%D]D PHWDGDQ\FK�REHMPXM FD�REV]DU�SRZLDWX�]DZLHUD�LQIRUPDFMH�R��
�����6WURQD� EH]� ZáDVQHM� ZLQ\� QLH� EUDáD� XG]LDáX� Z� SRVW SRZDQLX�� 7HUPLQ� GR� ]áR HQLD� SRGDQLD� R�Z]QRZLHQLH� SRVW SRZDQLD� ELHJQLH� RG�GQLD�Z�NWyU\P� VWURQD�GRZLHG]LDáD� VL R GRW\F] FHM� MHM�GHF\]ML��:�SRGDQHM�V\WXDFML�MHVW�WR�RNUHV��
�����-DNLH�HOHPHQW\�REHMPXMH�HZLGHQFMD�VLHFL�X]EURMHQLD�WHUHQX��
�����.WR ] QL HM� Z\PLHQLRQ\FK� Z� UDPDFK� 6áX E\� *HRGH]\MQHM� L� .DUWRJUDILF]QHM� MHVW� RUJDQHP�DGPLQLVWUDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM��
�����3URMHNW\� NWyU\FK� RVQyZ� JHRGH]\MQ\FK� ]DWZLHUG]DQH� V SU]H]� ZRMHZyG]NLHJR� LQVSHNWRUD�QDG]RUX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��
�����.WyU\� RUJDQ� MHVW� ZáD FLZ\� Z� VSUDZLH� VSRU] G]HQLD� PLHMVFRZ\FK� SODQyZ� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��
�����: MDNLP�SU]\SDGNX�RUJDQ�SU]HSURZDG]D�Z�WRNX�SRVW SRZDQLD�UR]SUDZ �
�����&]\�GOD�WHUHQyZ�]DPNQL W\FK�VSRU] G]D�VL PDS ]DVDGQLF] �
�����*UDQLFD JPLQ� G]LHOL� QLHUXFKRPR ü JUXQWRZ QD� GZLH� QLHUyZQH� VRELH� F] FL�� .WyUD� ]� JPLQ�SRVLDGD�ZáD FLZR ü PLHMVFRZ GR�RU]HNDQLD�Z�VSUDZDFK�GRW\F] F\FK�WHM�QLHUXFKRPR FL��
�����&]\� XGRVW SQLHQLH� ]DVREX� RGE\ZD� VL ] XZ]JO GQLHQLHP� SU]HSLVyZ� R� SUDZLH� DXWRUVNLP� L�SUDZDFK�SRNUHZQ\FK��
�����3RGVWDZ GR�VSRU] G]DQLD�PDS�WHPDW\F]Q\FK�VWDQRZL �
�����7HUHQ\�]DPNQL WH�XVWDQDZLDM �
�����2E\ZDWHO�QLH]DGRZRORQ\�]�Z\GDQHM�SU]H]�VWDURVW GHF\]ML�Z�VSUDZLH�UHJXORZDQHM�SU]HSLVDPL�3UDZD�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�RGZRáDQLH�ZQLHVLH�GR��
�����:áD FLFLHO� QLHUXFKRPR FL�� NWyU\� VWZLHUG]Lá�� H SRVDGRZLRQ\� QD� MHJR� QLHUXFKRPR FL� ]QDN�JHRGH]\MQ\�]RVWDá�XV]NRG]RQ\�ZLQLHQ�QLH]ZáRF]QLH�SRZLDGRPLü�R�W\P��
�����6SUDZ\� ]ZL ]DQH� ]� ]DNáDGDQLHP� L� SURZDG]HQLHP� HZLGHQFML� JUXQWyZ� L� EXG\QNyZ� UHJXOXMSU]HSLV\�XVWDZ\��
�����(ZLGHQFM JUXQWyZ�L�EXG\QNyZ�SURZDG] �
�����&]\QQR FL�NRQWUROL�RSHUDWX�]áR RQHJR�GR�HZLGHQFML�ZLQQ\�E\ü�Z\NRQDQH��
�����0DWHULDá\�SU]H]QDF]RQH�GOD�]DPDZLDM FHJR�R URGHN�ZLQLHQ�Z\GDü�Z\NRQDZF\�SR�]DNR F]HQLX�NRQWUROL��
�����3URV] ZVND]Dü��NWyUH�URG]DMH�SUDF�SRGOHJDM RERZL ]NRZL�]JáRV]HQLD��D�QDVW SQLH�SU]HND]DQLD�PDWHULDáyZ�GR�]DVREX�JLN��
�����&]\� GR� ZQLRVNX� R� SU]\M FLH� GRNXPHQWDFML� GR� ]DVREX�� GOD� XPR OLZLHQLD� RNUH OHQLD� RSáDW\�SRELHUDQHM�SU]H]�R URGHN���SRGDMH�VL ZDUWR ü��
�����-DNL GRNXPHQW� XSRZD QLD� JHRGHW GR� ZHM FLD� QD� FXG] QLHUXFKRPR ü Z FHOX� Z\NRQDQLD�SRPLDUX��



�

�����.WyUD�]�Z\PLHQLRQ\FK�UREyW�SRGOHJD�RERZL ]NRZL�]JáRV]HQLD�GR�32'*L.��
�����6SRU\�R�ZáD FLZR ü U]HF]RZ PL G]\�6WDURVW D :RMHZRG UR]VWU]\JD��
�����.WyUH� ]� Z\PLHQLRQ\FK� ]DGD QDOH \ GR NRPSHWHQFML� :RMHZyG]NLHJR� ,QVSHNWRUD� 1DG]RUX�JHRGH]\MQHJR�L�.DUWRJUDILF]QHJR��
�����=QDNL JHRGH]\MQH�SRGOHJDM FH�RFKURQLH�WR��
�����SU]HGPLRFLH� L� WHUPLQLH� UR]SRF] FLD� NRQWUROL� ]DU] G]DM F\� NRQWURO SRZLDGDPLD� NLHURZQLND�MHGQRVWNL�NRQWURORZDQHM�Z�WHUPLQLH��
�����: F]DVLH NRPSOHNVRZHM� NRQWUROL� SU]HGVL ELRUVWZD� MHGHQ� F]áRQHN� ]HVSRáX� NRQWUROXM FHJR�VSUDZG]Dá� RSUDFRZDQLH� ]ZL ]DQH� ]� ]DáR HQLHP�� SRPLDUHP� L� RSUDFRZDQLHP� Z\QLNyZ�SRGVWDZRZHM�RVQRZ\�UHDOL]DF\MQHM��-DNL�]DNUHV�XSUDZQLH ]DZRGRZ\FK�SRZLQLHQ�RQ�SRVLDGDü��
�����: GHF\]ML�VWDURVW\�]QDOD]á\�VL Eá G\�SLVDUVNLH��2]QDF]D�WR��
�����2ERZL ]XM F\P�Z�3ROVFH�*HRGH]\MQ\P�6\VWHPHP�2GQLHVLHQLD�MHVW�HOLSVRLGD��
�����6WDQGDUGHP� WHFKQLF]Q\P� Z� ]DNUHVLH� JHRGH]\MQHM� HZLGHQFML� VLHFL� X]EURMHQLD� WHUHQX� MHVW�LQVWUXNFMD��
�����3RZLHU]FKQL MHGQRVWHN�SRG]LDáX�WHU\WRULDOQHJR�SD VWZD�Z\ND]XMH�VL �
�����: MDNLFK� SU]\SDGNDFK� RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM�� NWyU\� Z\GDá� GHF\]M Z SLHUZV]HM�LQVWDQFML��VWZLHUG]D�MHM�Z\JD QL FLH��
�����.WR PR H NRQWURORZDü�Z\SHáQLDQLH� RERZL ]NX� RFKURQ\� LQIRUPDFML� QLHMDZQ\FK�Z� G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��
�����.WR MHVW DGPLQLVWUDWRUHP� GDQ\FK� RVRERZ\FK� GRW\F] F\FK� ZáD FLFLHOL�ZáDGDM F\FK��]QDMGXM F\FK�VL Z RSHUDFLH�HZLGHQFML�JUXQWyZ��
�����&R�MHVW�ZDUXQNLHP�ZHM FLD�Z� \FLH�XVWDZ�L�UR]SRU] G]H �
�����&R� SRZLQLHQ� XF]\QLü� RUJDQ� DGPLQLVWUDFML�� MH OL� Z� WUDNFLH� SURZDG]RQHJR� SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�VSUDZ\�QLH�]DáDWZLá�Z�WHUPLQLH��
�����.WR L Z MDNLP� WU\ELH�PR H VWDUDü VL R SU]HM FLH� RG� VWDURVW\� ]DGD L NRPSHWHQFML� ]� ]DNUHVX�JHRGH]ML�L�NDUWRJUDILL��
�����.LHURZQLN� MHGQRVWNL� JHRGH]\MQHM� NRQWURORZDQHM� SU]H]� JHRGH]\MQH� RUJDQ\� NRQWUROL� MHVW�]RERZL ]DQ\�GR�SRGSLVDQLD�SURWRNRáX�NRQWUROL��6áX \ PX MHGQDN�SUDZR�RGPyZLHQLD�SRGSLVX��&R�Z�WDNLP�SU]\SDGNX�ZLQLHQ�XF]\QLü��
�����2VRELH� VWDUDM FHM� VL R QDGDQLH XSUDZQLH ]DZRGRZ\FK� Z� G]LHG]LQLH� JHRGH]ML� L� NDUWRJUDILL��RGPyZLRQR� �Z�Z\QLNX�SRVW SRZDQLD�NZDOLILNDF\MQHJR��QDGDQLD� W\FK�XSUDZQLH � 3R XSá\ZLH�MDNLHJR�QDMZF]H QLHM�F]DVX�RVRED�WD�PR H Z\VW SLü�]�SRQRZQ\P�ZQLRVNLHP�R�LFK�QDGDQLH��
�����*áyZQ\�8U] G *HRGH]ML�L�.DUWRJUDILL�SRGOHJD�0LQLVWHUVWZX��
�����(85()�����XNáDG\�������������������VWDQRZL �
�����,QIRUPDFMH�QLHMDZQH�UDQJL�WDMHPQLF\�VáX ERZHM�R]QDF]D�VL NODX]XO �
�����-HGQROLWH�VWDQGDUG\�WHFKQLF]QH�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL�VWRVXMH�VL SU]\��
�����.RPLVMD�6WDQGDU\]DFML�1D]Z�*HRJUDILF]Q\FK�SR]D�*UDQLFDPL�5]HF]\SRVSROLWHM�3ROVNLHM�G]LDáD�SU]\��
�����2ERZL ]NRZL� ]JáRV]HQLD� L� SU]HND]DQLD� GR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR� QLH�SRGOHJDM �
�����5HMHVWU�JUDQLF�L�SRZLHU]FKQL�ZRMHZyG]WZ�SURZDG]L��
�����.WyUD�]�QL HM�Z\PLHQLRQ\FK�IXQNFML�Z\PDJD�SRVLDGDQLD�XSUDZQLH ]DZRGRZ\FK�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��
�����2UJDQ�Z\GDá�GHF\]M DGPLQLVWUDF\MQ RSDWU]RQD�NODX]XO RVWDWHF]QR FL��-DND�PR H E\ü�UHDNFMD�6WURQ\��NWyUD�PD�VZyM�LQWHUHV�SUDZQ\"�6WURQD�PR H ZQLH ü��
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�����:QLRVHN�.LHURZQLND�3RZLDWRZHJR�2 URGND�'RNXPHQWDFML�R�Z\á F]HQLX�]�]DVREX�PDWHULDáyZ�JHRGH]\MQR�NDUWRJUDILF]Q\FK��NWyUH�XWUDFLá\�SU]\GDWQR ü ± SRGOHJD�RFHQLH��
�����:áD FLFLHOH� OXE�ZáDGDM F\� QLHUXFKRPR FL V ]RERZL ]DQL� ]JáDV]Dü�ZV]HONLH� ]PLDQ\� GDQ\FK�REM W\FK�HZLGHQFM JUXQWyZ�L�EXG\QNyZ��RUJDQRZL�SURZDG] FHPX�±�Z�WHUPLQLH��
�����.D G\�F]áRZLHN�SRVLDGD�]GROQR ü SUDZQ RG�FKZLOL�XURG]HQLD�SRG�ZDUXQNLHP��]H�XNR F]\á��
�����6WURQD�QLH]DGRZRORQD�]�UR]VWU]\JQL FLD�VSUDZ\�L�SR�Z\F]HUSDQLX� URGNyZ�RGZRáDZF]\FK�RG�GHF\]ML��PR H ZQLH ü�
�����3U]\� RSUDFRZDQLX� PDS\� GOD� SRWU]HE� SURMHNWRZDQLD� QD� WHUHQDFK� R� GX \P� VWRSQLX�]DLQZHVWRZDQLD��VWRVRZDQH�V QDVW SXM FH�VNDOH�±�R]QDF]\ü�ZáD FLZH��
�����5R]SRF] FLH� SUDF\� JHRGH]\MQHM�� PR H QDVW SLü� SR� X]\VNDQLX� SRWZLHUG]HQLD� SU]\M FLD�]JáRV]HQLD�Z�3RZLDWRZ\P�2 URGNX�'RNXPHQWDFML�*HRGH]\MQHM�L�.DUWRJUDILF]QHM��2 URGHN�QLH�SU]\M á ]JáRV]HQLD�QD�Z\NRQDQLX�SUDF\��
�����2ERZL ]XM FH� VWDQGDUG\� WHFKQLF]QH� UHJXOXM Z\NRQ\ZDQLH� SUDF� JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK��:\NRQDZFD�QLH� ]QDOD]á� RGSRZLHGQLFK� VWDQGDUGyZ�GOD�Z\NRQ\ZDQHM� SU]H]�VLHELH�SUDF\��3RZLQLHQ�SRVW SLü�QDVW SXM FR��
�����3URMHNW�RVQRZ\�V]F]HJyáRZHM�,,�NODV\�]DWZLHUG]DQ\�MHVW�SU]H]��
�����*UDQLFH REV]DUyZ�UHKDELOLWDFML�LVWQLHM FHM�]DEXGRZ\�L�LQIUDVWUXNWXU\�WHFKQLF]QHM�RNUH OD�VL Z��
�����: RGQLHVLHQLX�GR�WHUHQyZ�]DPNQL W\FK��Z�UR]XPLHQLX�SU]HSLVyZ�SUDZD�EXGRZODQHJR��GHF\]MR ZDUXQNDFK�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�Z\GDMH��
�����: SU]\SDGNX� XFK\ELHQLD� SU]H]� RVRE ]DLQWHUHVRZDQ � Z WUDNFLH� SRVW SRZDQLD�DGPLQLVWUDF\MQHJR��WHUPLQRZL��GR�MHJR�SU]\ZUyFHQLD�Z\VWDUF]\��
�����']LDáDOQR ü VDPRU] GX�WHU\WRULDOQHJR�SRGOHJD�QDG]RURZL�]�SXQNWX�ZLG]HQLD��
�����6WXGLXP�XZDUXQNRZD L NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\��
�����6NDUJL�QD�GHF\]MH�DGPLQLVWUDF\MQH�ZQRVL�VL GR��
�����6NDUJ QD�GHF\]M DGPLQLVWUDF\MQ ZQRVL�VL GR 1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR��
�����8F]HVWQLNDPL�SRVW SRZDQLD�Z�VSUDZLH�VFDOHQLD�L�SRG]LDáX�QLHUXFKRPR FL�V �
�����'HF\]M R XVWDOHQLX�ORNDOL]DFML�DXWRVWUDG\�Z\GDMH��
�����$NWD NVL JL�ZLHF]\VWHM�PR H SU]HJO GDü�MHG\QLH��
�����-HGQD� ]� JPLQ� FKFH� E\ü� Zá F]RQD� GR� V VLHGQLHJR� SRZLDWX�� -DNL� RUJDQ� L� Z� MDNLHM� IRUPLH�SRGHMPXMH�Z�WHM�VSUDZLH�UR]VWU]\JQL FLH��
�����&] ü QLHUXFKRPR FL�VWDQRZL FHM�ZáDVQR ü RVRE\�IL]\F]QHM�]DM WR�SRG�EXGRZ GURJL�JPLQQHM�QLH� SRGHMPXM F ] ZáD FLFLHOHP� URNRZD R MHM� QDE\FLH� DQL� WH QLH�ZV]F]\QDM F SRVW SRZDQLD�Z\ZáDV]F]HQLRZHJR��-DND�XVWDZD�FKURQL�ZáD FLFLHOD�SU]HG�WDN VDPRZRO �
�����5DGD�*PLQ\�GOD�F] FL�MHM�REV]DUX�XFKZDOLáD�SODQ�PLHMVFRZ\��2]QDF]D�WR�� H VWDQRZL RQ��
�����6DPRU] GRZH� .ROHJLXP� 2GZRáDZF]H� SURZDG] F SRVW SRZDQLH� R� VWZLHUG]HQLH� QLHZD QR FL�GHF\]ML� Z\GDQHM� SU]H]� ZyMWD�� Z\GDáR� GHF\]M Z WHM� VSUDZLH�� 'R� MDNLHJR� RUJDQX�� VWURQD�QLH]DGRZRORQD��PR H ZQLH ü RGZRáDQLH��
�����6WDURVWD�Z\GDá�GHF\]M DGPLQLVWUDF\MQ R ZSURZDG]HQLX�]PLDQ\�Z�RSHUDFLH�HZLGHQFML�JUXQWyZ�L EXG\QNyZ�� -DNL� RUJDQ� SRZLQLHQ� E\ü� ZVND]DQ\� Z� SRXF]HQLX� WHM� GHF\]ML� MDNR� ZáD FLZ\� GR�ZQLHVLHQLD�RGZRáDQLD��
�����*HRGHWD�� SRVLDGDM F\� XSUDZQLHQLD� ]DZRGRZH� GR� Z\NRQ\ZDQLD� VDPRG]LHOQ\FK� IXQNFML� Z�G]LHG]LQLH� JHRGH]ML� L� NDUWRJUDILL�� Z\NRQDá� SUDF QD� ]OHFHQLH�� =OHFHQLRGDZFD� GRPDJD� VLXNDUDQLD�JHRGHW\�]D�WR�� H Z\NRQDá�RQ�SUDF QLH]JRGQLH�]�SU]HSLVDPL�RERZL ]XM F\PL�Z�W\P�]DNUHVLH�� 6SUDZD� ]RVWDáD� UR]SDWU]RQD� D� ZLQD� JHRGHW\� XGRZRGQLRQD�� -DNL� RUJDQ� L� QD� F]\M�ZQLRVHN�MHVW�XSUDZQLRQ\�GR�XG]LHOHQLD�JHRGHFLH�XSRPQLHQLD��
�����.WyUD�]�Z\PLHQLRQ\FK�UREyW�QLH�SRGOHJD�RERZL ]NRZL�]JáRV]HQLD�GR�32'*L.��
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�����.WyUH� ]� Z\PLHQLRQ\FK� ]DGD Z\NRQXMH� :RMHZyG]NL� ,QVSHNWRU� 1DG]RUX� *HRGH]\MQHJR� L�.DUWRJUDILF]QHJR�G]LDáDM F\�Z�LPLHQLX�ZRMHZRG\��
�����=DZLDGRPLHQLH� ]DU] G]DM FHJR� NRQWURO R Z\NRQDQLX� ]DOHFH SRNRQWUROQ\FK� OXE� R�SU]\F]\QDFK�LFK�QLHZ\NRQDQLD�GRNRQXMH�NLHURZQLN�MHGQRVWNL�NRQWURORZDQHM�Z�FL JX��
�����:RG\� VWRM FH� RUD]� ZRG\� Z� URZDFK� ]QDMGXM FH� VL Z JUDQLFDFK� QLHUXFKRPR FL� JUXQWRZHM�VWDQRZL ZáDVQR ü��
�����.WyUHJR� ]� Z\PLHQLRQ\FK� ZDUXQNyZ� QLH� PXVL� VSHáQLDü� SHáQRPRFQLN� GR� VSUDZ� RFKURQ\�LQIRUPDFML�QLHMDZQ\FK��
�����2FKURQD ]QDNyZ�JHRGH]\MQ\FK��JUDZLPHWU\F]Q\FK�L�PDJQHW\F]Q\FK�QDOH \ GR ]DGD �
�����: WUDNFLH� NRQWUROL� SU]HVWU]HJDQLD� SU]HSLVyZ� GRW\F] F\FK� JHRGH]ML� L� NDUWRJUDILL� VSRU] G]RQR�SURWRNyá� NRQWUROL�� =� XVWDOHQLDPL� WHJR� SURWRNRáX� QLH� ]JDG]D� VL NLHURZQLN� MHGQRVWNL�NRQWURORZDQHM��'R�MDNLHJR�RUJDQX�NLHURZQLN�WHQ�PD�SUDZR�]áR HQLD�]DVWU]H H �
�����.WyUH�]�QL HM�Z\PLHQLRQ\FK�SUDF�JHRGH]\MQ\FK�SRGOHJDM RERZL ]NRZL�]JáRV]HQLD��
�����*HRGHWD XSUDZQLRQ\� Z\NRQDá� SUDF JHRGH]\MQ �QS�� PDS GR� FHOyZ� SURMHNWRZ\FK�� QLH�]JáDV]DM F SUDF\�GR�R URGND��-DNLHJR�URG]DMX�NDU PR QD�PX�Z\PLHU]\ü��
�����)LUPD� JHRGH]\MQD� XG]LHOLáD� JZDUDQFML� QD�Z\NRQDQ SUDF JHRGH]\MQ � Z NWyUHM� QLH� XVWDORQR�WHUPLQX�WHM�JZDUDQFML��-DNL�WHUPLQ�JZDUDQFML�RERZL ]XMH�Z�W\P�SU]\SDGNX��
�����1D V VLHGQLHM�QLHUXFKRPR FL�UR]SRF] WR�EXGRZ � NWyUD�QDUXV]D�SRVLDGDQLH��:�MDNLP�WHUPLQLH�SRVLDGDF]RZL�WHM�QLHUXFKRPR FL�SU]\VáXJXMH�SUDZR�Z\VW SLHQLD�R�ZVWU]\PDQLH�EXGRZ\��
�����1LH MHVW Z\PDJDQH�XVWDOHQLH�ZDUXQNyZ�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�GOD��
�����'HF\]MD�DGPLQLVWUDF\MQD�]RVWDáD�Z\GDQD�SU]H]�ZáD FLZHJR�0LQLVWUD��6WURQD�QLH]DGRZRORQD�]�WHM�GHF\]ML�PR H��
�����: NWyU\P�]�SRQL V]\FK�SU]\SDGNyZ�QLH�ZROQR�]DVWRVRZDü�ORNDOQHJR�XNáDGX�ZVSyáU] GQ\FK��
�����.WyUH�]�Z\PLHQLRQ\FK�SRQL HM�]QDNyZ�JHRGH]\MQ\FK�QLH�SRGOHJDM RFKURQLH��
�����.WyU\�]�Z\PLHQLRQ\FK�QL HM�RUJDQyZ�QLH�PD�RERZL ]NX�]DNáDGDQLD�L�SURZDG]HQLD�NUDMRZHJR�V\VWHPX�LQIRUPDFML�R�WHUHQLH��
�����3ROD SRZLHU]FKQL� G]LDáHN� HZLGHQF\MQ\FK� R]QDF]RQH�ZVSyáU] GQ\PL� SXQNWyZ� SU]HELHJX� OLQLL�JUDQLF]Q\FK�RNUH OD�VL Z �
�����1D WHUHQDFK� ]DPNQL W\FK� SUDFH� JHRGH]\MQH� PRJ E\ü� Z\NRQ\ZDQH� SU]H]� Z\NRQDZFyZ�G]LDáDM F\FK�QD�]OHFHQLH�RUJDQyZ��
�����:áD FLFLHO� ]ZUyFLá� VL GR� JHRGHW\� XSUDZQLRQHJR� ]� GDQLHP� UR]JUDQLF]HQLD� MHJR�QLHUXFKRPR FL��-DN�SRZLQLHQ�]DFKRZDü�VL JHRGHWD��
�����=DáR HQLH�L�SURZDG]HQLH�JHRGH]\MQHM�HZLGHQFML�VLHFL�X]EURMHQLD�WHUHQX�]DSHZQLDM �
�����=GROQR ü SUDZQ QDE\ZD�VL �
�����2NUH OHQLH� SRáR HQLD� ,� JUXS\� V]F]HJyáyZ� WHUHQRZ\FK� Z]JO GHP� QDMEOL V]\FK� HOHPHQWyZ�SR]LRPHM� RVQRZ\� JHRGH]\MQHM� SRZLQQR� E\ü� Z\NRQDQH� SU]\� SRPLDU]H� EH]SR UHGQLR� ]�GRNáDGQR FL �
�����8V\WXRZDQLH�SXQNWyZ�RVQRZ\�UHDOL]DF\MQHM�QDOH \ X]JRGQLü��
�����=DVyE ZRMHZyG]NL� ZFKRG] F\� Z� VNáDG� 3D VWZRZHJR� =DVREX� *HRGH]\MQHJR� L�.DUWRJUDILF]QHJR�SURZDG]L��
�����3RGVWDZRZ MHGQRVWN VHJUHJXM F ]DVyE�JHRGH]\MQ\�L�NDUWRJUDILF]Q\�MHVW��
�����1LHRGSáDWQH�XGRVW SQLHQLH�LQIRUPDFML�]�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�PR H QDVW SLü��MH HOL��
�����:DUXQNLHP�ZHM FLD�Z� \FLH�XVWDZ�UR]SRU] G]H RUD]�DNWyZ�SUDZD�PLHMVFRZHJR�MHVW�LFK��
�����'DQH RVRERZH�GRW\F] FH�RVRE\�IL]\F]QHM�Z�UR]XPLHQLX�XVWDZ\�R�RFKURQLH�GDQ\FK�RVRERZ\FK�WR��



��

�����.ODX]XO ÄSRXIQH´�R]QDF]D�VL PDWHULDá\�JHRGH]\MQH�L�NDUWRJUDILF]QH�D�PLDQRZLFLH��
�����2VRERP� SRVLDGDM F\P� XSUDZQLHQLD� ]DZRGRZH� GR� Z\NRQ\ZDQLD� VDPRG]LHOQ\FK� IXQNFML� Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL�NDU\�RU]HND��
�����3U]HELHJ JUDQLF L SRZLHU]FKQL� MHGQRVWHN�SRG]LDáX� WHU\WRULDOQHJR�SD VWZD�Z�F] FL�GRW\F] FHM�SU]HELHJ�JUDQLF�L�SRZLHU]FKQL�JPLQ�L�SRZLDWyZ�HZLGHQFMRQXMH��
�����2UJDQDPL�QDF]HOQ\PL�Z�VWRVXQNX�GR�RUJDQyZ�DGPLQLVWUDFML�SD VWZRZHM��RUJDQyZ�VDPRU] GX�WHU\WRULDOQHJR�RUD]�RUJDQyZ�SD VWZRZ\FK�L�NRPXQDOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�V �
�����2VRELH��NWyUD�VWDZLáD�VL QD�ZH]ZDQLH�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�SU]\]QDMH�VL �
�����.WR MHVW ZáD FLZ\�GR�UR]SDWU]HQLD�RGZRáDQLD�Z�VSUDZDFK�SRG]LDáyZ�QLHUXFKRPR FL��
�����-HGQRVWN HZLGHQF\MQ VWDQRZL�REV]DU�JUXQWyZ�SRáR RQ\FK�Z�JUDQLFDFK�DGPLQLVWUDF\MQ\FK��
�����'R ]DZDUFLD�DNWX�QRWDULDOQHJR�SRWU]HEQ\�MHVW�Z\U\V�L�Z\SLV�]�RSHUDWX�HZLGHQF\MQHJR��GR�NRJR�SRZLQLHQ�VL ]ZUyFLü�ZáD FLFLHO�QLHUXFKRPR FL R MHJR�Z\GDQLH��
�����/RNDOQ\� V\VWHP� LQIRUPDFML� R� WHUHQLH� XWZRU]RQ\� ]� Z\NRU]\VWDQLHP� GDQ\FK� ]� SD VWZRZHJR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�SRGOHJD�HZLGHQFMRQRZDQLX�SU]H]��
�����3U]HGVWDZLFLHO� ]DNáDGX� HQHUJHW\F]QHJR� Z� � ]HVSROH� X]JDGQLDQLD� GRNXPHQWDFML� SURMHNWRZHM�PR H SHáQLü�IXQNFM �
�����-DNLH�PDWHULDá\�VWDQRZL ]DVyE�ZRMHZyG]NL��
�����=DEH]SLHF]HQLH� VWDá\FK� SXQNWyZ� RVQRZ\� JHRGH]\MQHM� ]QDMGXM F\FK� VL Z REU ELH� SODFX�EXGRZ\�QDOH \ GR RERZL ]NX��
�����'URJL�Z�RVLHGODFK�PLHV]NDQLRZ\FK�V �
�����.WR SRZRáXMH�L�RGZRáXMH�*áyZQHJR�*HRGHW .UDMX���
�����:\NRQDZFD�SUDF� JHRGH]\MQ\FK�SU]\M á GR Z\NRQDQLD� SRPLDU� RELHNWX� SRáR RQHJR�QD� WHUHQLH�GZyFK�ZRMHZyG]WZ��:�]ZL ]NX ] SRZ\ V]\P�]JáRV]HQLH�SUDF\�SRZLQLHQ�]áR \ü���
�����: MDNLFK�SU]\SDGNDFK�GHF\]MD�DGPLQLVWUDF\MQD�PR H E\ü�VWURQRP�RJáRV]RQD�XVWQLH���
�����-DNLH� URG]DMH� SUDF� JHRGH]\MQ\FK� L� NDUWRJUDILF]Q\FK� PDM ]QDF]HQLH� GOD� REURQQR FL� L�EH]SLHF]H VWZD�SD VWZD���
�����*HRGH]\MQ HZLGHQFM VLHFL�X]EURMHQLD�WHUHQX�QD�WHUHQDFK�]DPNQL W\FK�]DNáDGDM L SURZDG] �
�����: WUDNFLH SURZDG]RQHJR� SRVW SRZDQLD� VFDOHQLRZHJR� Z� WUDNFLH� XVWDODQLD� SU]HELHJX� JUDQLF��GRV]áR� GR� VSRUX� JUDQLF]QHJR�� 3R� SU]HSURZDG]RQ\P� SRVW SRZDQLX� VFDOHQLRZ\P�� RUJDQ�SURZDG] F\�VFDOHQLH�Z\GDá�GHF\]M R VFDOHQLX�JUXQWyZ��'HF\]MD�WD��
�����'OD REV]DUX�NUDMX�]DNáDGD�VL L SURZDG]L��
�����&HQWUDOQ\� UHMHVWU� RVyE� SRVLDGDM F\FK� XSUDZQLHQLD� ]DZRGRZH� Z� G]LHG]LQLH� JHRGH]ML� L�NDUWRJUDILL�SURZDG]L��
�����3D VWZRZ\�]DVyE�JHRGH]\MQ\�L�NDUWRJUDILF]Q\��
�����2JUDQLF]RQ ]GROQR ü GR F]\QQR FL�SUDZQ\FK�SRVLDGDM RVRE\��
�����: MDNLP WHUPLQLH�SU]\VáXJXMH�VWURQLH�SUDZR�ZQLHVLHQLD�VNDUJL�GR�16$�QD�RVWDWHF]Q GHF\]MDGPLQLVWUDF\MQ �
�����.WR L MDNLP�DNWHP�SUDZQ\P�MHVW�ZáDGQ\�]PLHQLü�JUDQLF JPLQ\��
�����-DNL RUJDQ�Z\GDMH� GHF\]M Z VSUDZLH� SRG]LDáX� ]DEXGRZDQHM� QLHUXFKRPR FL� 6NDUEX� 3D VWZD�OH FHM�Z�JUDQLFDFK�DGPLQLVWUDF\MQ\FK�PLDVWD�ZRMHZyG]NLHJR��
�����.WR ]DWZLHUG]D�SURMHNW�SRGVWDZRZHM�RVQRZ\�JHRGH]\MQHM��
�����'R ]DGD ZRMHZyG]NLHJR�LQVSHNWRUD�QDG]RUX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�QDOH \��
�����:RMHZyG]NL� LQVSHNWRU� QDG]RUX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR� G]LDáDM F\� Z� LPLHQLX�ZRMHZRG\�Z\NRQXMH�NRQWURO Z ]DNUHVLH��
�����: MDNLP WHUPLQLH� RG� GDW\� ]JáRV]HQLD� SUDF� Z� ]DNUHVLH� LQZHQWDU\]DFML� VLHFL� X]EURMHQLD�SRG]LHPQHJR�RGJLN�XG]LHOD�Z\NRQDZF\�SLVHPQHM�RGSRZLHG]L�R�PDWHULDáDFK�MDNLH�SRZLQQ\�E\ü�
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Z\NRU]\VWDQH�SU]\�Z\NRQDQLX�SUDF\��LQQ\FK�RSUDFRZDQLDFK�UHDOL]RZDQ\FK�QD�W\P�WHUHQLH�RUD]�XGRVW SQLD�SRVLDGDQH�PDWHULDá\��
�����= MDN GRNáDGQR FL ZLQQ\� E\ü� ]DPLHU]RQH� ]QDNL� JUDQLF]QH� QLHUXFKRPR FL� SRáR RQHM� Z�WHUHQDFK�JyUVNLFK��
�����.WyUH�]�Z\PLHQLRQ\FK�]DGD VHMPLNX�ZRMHZyG]WZD�QLH�QDOH \ GR Z\á F]QHM�MHJR�ZáD FLZR FL��
�����3UDZR GR RFKURQ\�GDQ\FK�RVRERZ\FK�SRVLDGDM �
�����.WR QDGDMH�JPLQLH�OXE�PLHMVFRZR FL�VWDWXV�PLDVWD�L�XVWDOD�MHJR�JUDQLF �
�����-DNL RERZL ]HN�VSRF]\ZD�QD�Z\NRQDZF\�SUDF�JHRGH]\MQ\FK�QLH�SRGOHJDM F\FK�]JáRV]HQLX�GR�R URGND�Z�SU]\SDGNX�VWZLHUG]HQLD�]PLDQ�Z�WUH FL�PDS\�]DVDGQLF]HM��
�����: MDNLHM� LQVWUXNFML� WHFKQLF]QHM� ]DZDUWH� V VWDQGDUG\� WHFKQLF]QH� GRW\F] FH� Ä]DVDG�NRPSOHWRZDQLD�GRNXPHQWDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM´��
�����%DQN�QD]Z�JHRJUDILF]Q\FK�MDNR�F] ü PDWHULDáyZ�VWDQRZL F\FK�SD VWZRZ\�]DVyE�JHRGH]\MQ\�L NDUWRJUDILF]Q\�SURZDG]RQ\�MHVW�SU]H]��
�����5R]SRZV]HFKQLDQLH�� UR]SURZDG]DQLH� RUD]� UHSURGXNRZDQLH� Z� FHOX� UR]SRZV]HFKQLDQLD� L�UR]SURZDG]HQLD� PDS�� PDWHULDáyZ� IRWRJUDPHWU\F]Q\FK�� VWDQRZL F\FK� ZRMHZyG]NL� ]DVyE�JHRGH]\MQ\�L�NDUWRJUDILF]Q\�Z\PDJD�]H]ZROHQLD��
�����3RGVWDZRZ\P�WU\EHP�XG]LHOHQLD�]DPyZLHQLD�SXEOLF]QHJR�MHVW��
�����.WyUH� ]� Z\PLHQLRQ\FK� ED]� QLH� VWDQRZL GDQ\FK� REOLJDWRU\MQ\FK� .UDMRZHJR� 6\VWHPX�,QIRUPDFML�R�7HUHQLH��
�����1D SRGVWDZLH�MDNLHJR�SU]HSLVX�SU]HSURZDG]D�VL Z\ZáDV]F]HQLH�QLHUXFKRPR FL��
�����.WR ]DNáDGD�L�SURZDG]L�JHRGH]\MQ HZLGHQFM VLHFL�X]EURMHQLD�WHUHQX��
�����1D SRGVWDZLH�MDNLHJR�GRNXPHQWX�ZSLVXMH�VL GR�.VL JL�:LHF]\VWHM�GDQH�GRW\F] FH�R]QDF]HQLD�QLHUXFKRPR FL��
�����.WR ]DWZLHUG]D�GR�VWRVRZDQLD�0LHMVFRZ\�3ODQ�=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR��
�����.WR QLH�MHVW�XF]HVWQLNLHP�SURFHVX�EXGRZODQHJR��
�����.WyUH�SUDZR�XSRZD QLD�GR�QRWDULDOQHJR�]E\FLD�SU]H]�MHJR�SRVLDGDF]D��
�����.WR ]DSHZQLD�RFKURQ ]QDNyZ�JHRGH]\MQHM�SR]LRPHM�RVQRZ\�V]F]HJyáRZHM�,,,�NODV\��
�����3U]HGVL ELRUVWZR� VSRU] G]LáR�PDS WHPDW\F]Q QD� SRGVWDZLH� NRPSLODFML� Uy Q\FK�PDWHULDáyZ�QLH� SRFKRG] F\FK� ]� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR�� &]\�SU]HGVL ELRUVWZR� PD� RERZL ]HN� ]JáRV]HQLD� Z\NRQDQLD� SRZ\ V]HM� SUDF\� GR� SD VWZRZHJR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��
�����3U]HGVL ELRUVWZR�RWU]\PDáR�]OHFHQLH�QD�Z\NRQDQLH�SUDF�JHRGH]\MQ\FK�QD�RELHNFLH�SRáR RQ\P�QD� REV]DU]H� NLONX� SRZLDWyZ��:� NWyU\P� R URGNX� GRNXPHQWDFML� JHRGH]\MQHM� L� NDUWRJUDILF]QHM�SU]HGVL ELRUVWZR�SRZLQQR�]JáRVLü�SUDF �
�����:\NRQDZFD�PD�SU]HSURZDG]Lü�URERW\�JHRGH]\MQH�QD�JUXQWDFK�SRáR RQ\FK�QD� WHUHQLH�JPLQ\��-DNL�GRNXPHQW�XSUDZQLD�Z\NRQDZF W\FK�UREyW�GR�ZVW SX�QD�JUXQW��
�����: WUDNFLH Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\FK� ]RVWDá\� ]QLV]F]RQH� GU]HZD� RZRFRZH� Z� VDGDFK�QDOH F\FK�GR�ZáD FLFLHOD�QLHUXFKRPR FL��.WR�PD�RERZL ]HN QDSUDZLHQLD�V]NRG\�SRZVWDáHM�Z�Z\QLNX�SUDF�JHRGH]\MQ\FK��
�����3U]HGVL ELRUVWZR� ]JáRVLáR� SUDF JHRGH]\MQ GR� WHUHQRZR� ZáD FLZHJR� R URGND� GRNXPHQWDFML�JHRGH]\MQHM� L� NDUWRJUDILF]QHM��:� MDNLP� WHUPLQLH� SU]HGVL ELRUVWZR�PR H UR]SRF] ü SRZ\ V]SUDF �
�����&]\�NDUWRJUDILF]QH�RSUDFRZDQLD�URERF]H�Z\NRQDQH�GOD�X \WNX ZHZQ WU]QHJR�SU]HGVL ELRUVWZD�L GOD X \WNX� ZHZQ WU]QHJR� ]OHFHQLRGDZF\� SRGOHJDM ]JáRV]HQLX� GR�SD VWZRZHJR� ]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��
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�����&]\� RUJDQD� 6áX E\� *HRGH]\MQHM� L� .DUWRJUDILF]QHM� V XSUDZQLRQH� GR� NRQWUROL� SU]HVWU]HJDQLD�SU]HSLVyZ�GRW\F] F\FK�RERZL ]NX�RFKURQ\�LQIRUPDFML�QLHMDZQ\FK�Z�G]LDáDOQR FL�JHRGH]\MQHM�L NDUWRJUDILF]QHM��-H OL�WDN��WR�NWR�MHVW�XSUDZQLRQ\�GR�Z\NRQ\ZDQLD�WDNLHM�NRQWUROL��
�����1D WHUHQLH PLDVWD�;;�]QDMGXMH�VL WHUHQ�]DPNQL W\��&]\�SU]HGVL ELRUVWZR�Z\NRQXM FH�GOD�WHJR�PLDVWD�PDS ]DVDGQLF] SRZLQQR��
�����3U]HGVL ELRUVWZR� RWU]\PDáR� ]OHFHQLH� QD� DNWXDOL]DFM PDS\� ]DVDGQLF]HM� VSRU] G]RQHM�Z� �����URNX�� 3U]HSLV\�� NWyUHM� LQVWUXNFML� WHFKQLF]QHM� SU]HGVL ELRUVWZR� SRZLQQR� ]DVWRVRZDü� SU]\�Z\NRQ\ZDQLX�DNWXDOL]DFML�WHM�PDS\��
�����)LUPD�SU\ZDWQD�Z\NRQXMH�SUDFH�JHRGH]\MQH��&]\�RUJDQ\�VáX E\�JHRGH]\MQHM�L�NDUWRJUDILF]QHM�PDM SUDZR� GRNRQ\ZDü� Z� W\FK� ILUPDFK� NRQWUROL� Z� ]DNUHVLH� SU]HVWU]HJDQLD� SU]HSLVyZ�GRW\F] F\FK�JHRGH]ML�L�NDUWRJUDILL��
�����: MDNLFK�VNDODFK�V PDS\�R�JRGOH������������L�������������
�����'R NRJR� QDOH \ VNáDGDü� VNDUJ QD� GHF\]M RGPDZLDM F QDGDQLD� XSUDZQLH ]DZRGRZ\FK�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��
�����: MDNLFK�GRNXPHQWDFK�XVWDODQH�V OLQLH�UR]JUDQLF]DM FH�WHUHQ\�R�Uy Q\FK�IXQNFMDFK��
�����3RGVWDZRZ\P�HOHPHQWHP�X]EURMHQLD�WHUHQX�MHVW��
�����= MDNLHJR� SRZRGX�� QD� MDNLFK� ]DVDGDFK� L� Z� MDNLP� WU\ELH� GHF\]MH� PRJ E\ü� ]DVNDU DQH� GR�1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR��
�����0DWHULDá\�� NWyUH� XWUDFLá\� SU]\GDWQR ü X \WNRZ � SRGOHJDM Z\á F]HQLX� ]� ]DVREX� QD� ZQLRVHN�NLHURZQLND�SRZLDWRZHJR�R URGND�GRNXPHQWDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM��
�����-HGQRVWNDPL�SRZLHU]FKQLRZ\PL�SRG]LDáX�NUDMX�GOD�FHOyZ�HZLGHQFML�JUXQWyZ�V �
�����.WR SRVLDGD�]GROQR ü SUDZQ L ]GROQR ü GR F]\QQR FL�SUDZQ\FK��
�����.WR Z 3ROVFH�VSUDZXMH�ZáDG] Z\NRQDZF] �
�����-DNLH� ]DJDGQLHQLD� XUHJXORZDQH� XVWDZ SUDZR� JHRGH]\MQH� L� NDUWRJUDILF]QH� V UHDOL]RZDQH� Z�WU\ELH�NSD��
�����&]\MH�SU]\FKRG\�VWDQRZL ZSá\Z\�]�RSáDW�]D�F]\QQR FL�]ZL ]DQH�]�X]JDGQLDQLHP�XV\WXRZDQLD�SURMHNWRZDQ\FK�VLHFL�X]EURMHQLD�WHUHQX��
�����.WR RNUH OD� V]F]HJyáRZH� ]DVDG\� Z\NRQ\ZDQLD� VSHFMDOLVW\F]Q\FK� SUDF� JHRGH]\MQ\FK�L NDUWRJUDILF]Q\FK�QD�SRWU]HE\�UHVRUWyZ��
�����: MDNLFK�Z\SDGNDFK�QLH�PR QD�VWZLHUG]Lü�QLHZD QR FL GHF\]ML�Z\GDQHM�]�QDUXV]HQLHP�SUDZD��
�����3U]\VW SXM F GR Z\NRQDQLD�]GM ü IRWRJUDPHWU\F]Q\FK��Z\NRQDZFD�MHVW�RERZL ]DQ\��
�����2SUDFRZDQLD�IRWRJUDPHWU\F]QH�V Z UR]XPLHQLX�XVWDZ\�3UDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH��
�����'R NRJR SRZLQQD� Z\VW SLü� ]� ZQLRVNLHP� RVRED� R� SR]ZROHQLH� QD� ]DPLHV]F]HQLH� IUDJPHQWX�RUWRIRWRPDS\�Z�NVL FH��DOEXPLH�OXE�F]DVRSL PLH��
�����3RORZD��WHUHQRZD��RVQRZD�IRWRJUDPHWU\F]QD�WR��
�����&]\�VWDURVWD�PD�SUDZR�]OHFLü�Z\NRQDQLH�IRWRJUDPHWU\F]Q\FK�]GM ü ORWQLF]\FK��
�����.WyUD�NODV SR]LRPHM�RVQRZ\�JHRGH]\MQHM�PR QD�]DNáDGDü�PHWRG IRWRJUDPHWU\F]Q �
�����-DNLH�RERZL ]NL�FL QD�Z\NRQDZF\�SUDF�JHRGH]\MQ\FK� MH OL�SR�]JáRV]HQLX�SUDF�GR�R URGND�]OHFHQLRGDZFD�]UH]\JQRZDá�]�LFK�Z\NRQDQLD��
�����-DN NDU PR H RWU]\PDü� JHRGHWD� MH OL� QLH� SU]HND H GR R URGND� PDWHULDáyZ� GRW\F] F\FK�SRPLDUX�EXG\QNX��NWyUHJR�LVWQLHQLH�VWZLHUG]Lá�Z�WHUHQLH�SU]\�Z\W\F]DQLX�KDOL��
�����&]\P�VL Uy QL�NODVD�VLHFL�RG�U] GX�VLHFL��
�����'R NRJR VáX \ RGZRáDQLH�RG�GHF\]ML�VWDURVW\�R�ZSURZDG]HQLX�]PLDQ�Z�HZLGHQFML�JUXQWyZ��
�����-DNLH� SUDZD� SU]\VáXJXM JHRGHFLH�� NWyUHPX� NLHURZQLN� R URGND� RGPyZLá� SU]\M FLD�GRNXPHQWDFML�GR�]DVREX��
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�����.WyU\� ]� XNáDGyZ� ZVSyáU] GQ\FK� SáDVNLFK� L� Z\VRNR FL� QLH� QDOH \ GR SD VWZRZHJR� V\VWHPX�RGQLHVLH SU]HVWU]HQQ\FK��
�����:\NRQDZFD�SUDF�JHRGH]\MQ\FK�Z�]ZL ]NX�]�REVáXJ JHRGH]\MQ LQZHVW\FML�]DáR \á�QD�RNUHV�MHM� UHDOL]DFML� RVQRZ SRPLDURZ � =DZLDGRPLHQLH� R� XPLHV]F]HQLX� ]QDNyZ� QD� QLHUXFKRPR FL�GRU F]D��
�����3RGF]DV Z\NRQ\ZDQLD� SUDF� ]ZL ]DQ\FK� ]� SU]HJO GHP� ]QDNyZ� RVQRZ\� SR]LRPHM� JHRGHWD�GRNRQDá�Z\PLDQ\�XV]NRG]RQ\FK�]QDNyZ�L�Z�MHGQ\P�SU]\SDGNX�VWZLHUG]Lá�� H QDVW SLáD�]PLDQD�ZáD FLFLHOD�QLHUXFKRPR FL��=DZLDGRPLHQLH�R�XPLHV]F]HQLX�]QDNyZ�QD�QLHUXFKRPR FL�GRU F]D��
�����'R X]JRGQLHQLD�XV\WXRZDQLD�SURMHNWRZDQ\FK�VLHFL�X]EURMHQLD� WHUHQX�Z�=HVSROH�8]JDGQLDQLD�'RNXPHQWDFML�3URMHNWRZHM�]RERZL ]DQ\�MHVW��
�����.WR RU]HND�R�RGV]NRGRZDQLX��MDNLH�SU]\VáXJXMH�VWURQLH��NWyUD�SRQLRVáD�U]HF]\ZLVW V]NRG QD�VNXWHN�Z\GDQLD�SU]H]�ZyMWD��EXUPLVWU]D�GHF\]ML�]�UD F\P�QDUXV]HQLHP�SUDZD��
�����2E\ZDWHO�PD�]DPLDU�]áR \ü�VNDUJ QD�EH]F]\QQR ü VWDURVW\��GR�NRJR�QDOH \ VNLHURZDü�VNDUJ �
�����2VRERZR ü SUDZQ SRVLDGD��
�����:áD FLFLHO� QLHUXFKRPR FL� MHVW� QLH]DGRZRORQ\� ]� WUH FL� ]D ZLDGF]HQLD� Z\GDQHJR� SU]H]� RUJDQ�DGPLQLVWUDF\MQR�DUFKLWHNWRQLF]QR�EXGRZODQHJR� GRW\F] FHJR� VDPRG]LHOQR FL� ORNDOX� :� MDNLHM�IRUPLH�PR H VL GRPDJDü�VSURVWRZDQLD�Eá GX"�
�����1DUXV]HQLH� SU]HSLVyZ� R� RFKURQLH� GDQ\FK� RVRERZ\FK� Z� RGQLHVLHQLX� GR� ZáD FLFLHOD�QLHUXFKRPR FL�QDVW SXMH�SR�XMDZQLHQLX��
�����'R ]DGD PDUV]DáND�ZRMHZyG]WZD�QDOH \ Z V]F]HJyOQR FL��
�����2UJDQDPL�DGPLQLVWUDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM�V �
�����'RNXPHQW\� JHRGH]\MQH� ]DZLHUDM FH� ]DOH QR FL�PDWHPDW\F]QH�PL G]\� SD VWZRZ\P�XNáDGHP�ZVSyáU] GQ\FK�D�XNáDGDPL�ORNDOQ\PL�V SU]HFKRZ\ZDQH�Z��
�����-HGQRVWNL� Z\NRQDZVWZD� JHRGH]\MQHJR� PRJ E\ü� NRQWURORZDQH� SU]H]� RUJDQ\� VáX E\�JHRGH]\MQHM�L�NDUWRJUDILF]QHM�FR�GR�SU]HVWU]HJDQLD�SU]HSLVyZ�GRW\F] F\FK�JHRGH]ML�L�NDUWRJUDILL�Z ]DNUHVLH��
�����:\ELHU]� URG]DM� LQIRUPDFML�� NWyUD� XPLHV]F]RQD� QD� PDSLH� OXE� Z� ED]LH� GDQ\FK� LQIRUPDFML� R�WHUHQLH�QLH�SRZRGXM F H WH PDWHULDá\�JHRGH]\MQR�NDUWRJUDILF]QH�X]\VNDM NODX]XO ÄSRXIQH´��
�����2UJDQ� SURZDG] F\� HZLGHQFMH� JUXQWyZ� L� EXG\QNyZ� QLHRGSáDWQLH� XGRVW SQLD� ED] GDQ\FK�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��GRW\F]\�WR��
�����3D VWZRZ\� ]DVyE� JHRGH]\MQ\� L� NDUWRJUDILF]Q\� Z� SRV]F]HJyOQ\FK� MHJR� F] FLDFK� MHVW�ZáDVQR FL �
�����8NáDG Z\VRNR FL� QRUPDOQ\FK�� ZFKRG] F\FK� Z� VNáDG� SD VWZRZHJR� V\VWHPX� RGQLHVLHSU]HVWU]HQQ\FK��RGQLHVLRQ\�MHVW�GR� UHGQLHJR�SR]LRPX�0RU]D�%DáW\FNLHJR��Z\]QDF]RQHJR�GOD�PDUHRJUDIX�]ORNDOL]RZDQHJR��
�����:\U\V\� L�Z\SLV\�]�RSHUDWX� HZLGHQF\MQHJR�Z\GDZDQH� V SU]H]�RUJDQ�SURZDG] F\� HZLGHQFMJUXQWyZ�L�EXG\QNyZ�QD� GDQLH��
�����%XG\QNL��R�NWyU\FK�PRZD�Z�UR]SRU] G]HQLX�Z�VSUDZLH�HZLGHQFML�JUXQWyZ� L�EXG\QNyZ�V WR�RELHNW\�EXGRZODQH�]GHILQLRZDQH��
�����*HRGH]\MQ\� XNáDG� RGQLHVLHQLD� ZFKRG] F\� Z� VNáDG� SD VWZRZHJR� V\VWHPX� RGQLHVLHSU]HVWU]HQQ\FK�WR��
�����2UJDQ\� 6áX E\� *HRGH]\MQHM� L� .DUWRJUDILF]QHM� PDM SUDZR� GR� NRQWURORZDQLD� LQVW\WXFML�SXEOLF]Q\FK�L�SU]HGVL ELRUFyZ�PL G]\�LQQ\PL�Z�]DNUHVLH��
����� URGNL� )XQGXV]X� *RVSRGDUNL� =DVREHP� *HRGH]\MQ\P� L� .DUWRJUDILF]Q\P� PRJ E\ü�SU]H]QDF]DQH�PL G]\�LQQ\PL�QD��
�����0DWHULDá\�JHRGH]\MQH� L�NDUWRJUDILF]QH�]DZLHUDM FH� LQIRUPDFMH�QLHMDZQH� VWDQRZL FH� WDMHPQLFVáX ERZ R]QDF]RQH NODX]XO ÄSRXIQH´�SRGOHJDM RFKURQLH�Z\QLNDM FHM� ]� XVWDZ\� R�RFKURQLH�LQIRUPDFML�QLHMDZQ\FK�SU]H]�RNUHV��
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�����:QLRVHN� R� QDGDQLH� XSUDZQLH ]DZRGRZ\FK� Z� G]LHG]LQLH� JHRGH]ML� L� NDUWRJUDILL� RVRED�]DLQWHUHVRZDQD�VNáDGD�GR��
�����-H OL�PDWHULDá\�]JURPDG]RQH�Z�SD VWZRZ\P�]DVRELH�JHRGH]\MQ\P�L�NDUWRJUDILF]Q\P�VWDá\�VLQLHF]\WHOQH��XV]NRG]RQH�OXE�]QLV]F]RQH�SRGOHJDM �
�����.LHG\�ZJ�.RQVW\WXFML�PR OLZH�MHVW�Z\ZáDV]F]HQLH��
�����3RGDM GHILQLFM PDS\�WRSRJUDILF]QHM��
�����.WR MHVW VWURQ Z SRVW SRZDQLX�ZJ�.SD��
�����&R�QDOH \ UR]XPLHü�SU]H]�]DPyZLHQLD�SXEOLF]QH��
�����3RGDM GHILQLFM ]QDNX�JHRGH]\MQHJR��
�����3RGDM GHILQLFM PLHQLD�NRPXQDOQHJR��
�����2UJDQDPL�JPLQ\�V �
�����-DQ .RZDOVNL��Z�SRGDQLX�QLH�ZVND]DQR�DGUHVX��]ZUyFLá�VL GR�VWDURVW\�]�SLVHPQ\P� GDQLHP�ZSLVDQLD� JR� Z� HZLGHQFML� JUXQWyZ� L� EXG\QNyZ� MDNR� ZáD FLFLHOD� G]LDáNL�� NWyU QDE\á� QD�SRGVWDZLH�XVWQHM�XPRZ\�NXSQD��6WDURVWD�SRZLQLHQ��
�����2G GHF\]ML�Z\GDQHM�Z�SLHUZV]HM�LQVWDQFML�SU]H]�VDPRU] GRZH�NROHJLXP�RGZRáDZF]H��
�����-H HOL� SRGDQLH� ZQLHVLRQH� GR� RUJDQX� DGPLQLVWUDFML� SXEOLF]QHM� QLH� F]\QL� ]DGR ü Z\PRJRP�XVWDORQ\P�Z�SU]HSLVDFK�SUDZD��QDOH ZH]ZDü�ZQRV] FHJR�GR�XVXQL FLD�EUDNyZ�Z�WHUPLQLH��
�����6\VWHP\� ORNDOQH� LQIRUPDFML� R� WHUHQLH� XWZRU]RQH� ]� Z\NRU]\VWDQLHP� SD VWZRZHJR� ]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�SRGOHJDM HZLGHQFMRQRZDQLX�SU]H]��
�����'RNXPHQWDFMD� SU]HND]\ZDQD� GR� ]DVREX� JHRGH]\MQR�NDUWRJUDILF]QHJR� SRGOHJD� NRQWUROL�� D�F]\QQR FL�NRQWUROL�Z\NRQ\ZDQH�V �
�����1D F]\M� ZQLRVHN� QDVW SXMH� Z\GDQLH� GHF\]ML� R� ZDUXQNDFK� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD�WHUHQX��
�����8SUDZQLHQLD�]DZRGRZH�QDGDMH��
�����3URMHNW\�V]F]HJyáRZ\FK�RVQyZ�JHRGH]\MQ\FK�]DWZLHUG]DQH�V SU]H]��
�����*G\E\� ]DLVWQLDáD� NRQLHF]QR ü SRV]HU]HQLD� ]DNUHVX� GDQ\FK� REM W\FK� HZLGHQFM JUXQWyZ� L�EXG\QNyZ�QS��GOD�SRWU]HE�QDOLF]HQLD�SRGDWNX� UROQHJR��ZáD FLZ\P�Z�SU]HGPLRWRZHM� VSUDZLH�E\áE\��
�����2ELHNW UHDOL]RZDQ\� SU]H]� Z\NRQDZF SUDF� JHRGH]\MQ\FK� SRáR RQ\� MHVW� QD� WHUHQLH� GZyFK�ZRMHZyG]WZ��:�]ZL ]NX�]�SRZ\ V]\P�]JáRV]HQLH�SUDF\�JHRGH]\MQHM�Z\NRQDZFD�VNáDGD��
�����-DNLH� RERZL ]NL� VSRF]\ZDM QD� ]DU] G]DM F\P� WHUHQHP�]DPNQL W\P�Z� SU]\SDGNX�� JG\� WHUHQ�WHQ�VWUDFL�FKDUDNWHU�WHUHQX�]DPNQL WHJR��
�����: SRVW SRZDQLX� SURZDG]RQ\P� SU]H]� RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM� MDNR� VWURQD� Z\VW SXMH�RVRED� IL]\F]QD� QLH� SRVLDGDM FD� ]GROQR FL� GR� F]\QQR FL� SUDZQ\FK��:� ]ZL ]NX� ]� SRZ\ V]\P�SRZLQQD�E\ü�UHSUH]HQWRZDQD�SU]H]���
�����: SU]\SDGNX��JG\�GR�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�ZQLHVLRQR�SRGDQLH�Z�VSUDZLH��Z�NWyUHM�ZáD FLZ\P�GR�UR]VWU]\JDQLD�MHVW�6 G��RUJDQ�SRZLQLHQ��
�����'R MDNLHJR� ]DVREX� ZLQLHQ� SU]HND]Dü� JHRGHWD� GRNXPHQWDFM ] SRPLDUX� RVQRZ\� SR]LRPHM� ,,�NODV\��
�����: WUDNFLH�GRNRQ\ZDQLD�SU]HJO GX�L�NRQVHUZDFML�]QDNyZ�JHRGH]\MQ\FK�JHRGHWD�VWZLHUG]Lá�� H]PLHQLRQ\� ]RVWDá� VSRVyE� R]QDF]HQLD� ]QDNX� JHRGH]\MQHJR� ]DPRQWRZDQHJR� QD� EXGRZOL�� :�]ZL ]NX�]�SRZ\ V]\P�JHRGHWD�ZLQLHQ��
�����1D MDNLHM�GURG]H�QDVW SXMH�]DWZLHUG]HQLH�E G RGPRZD ]DWZLHUG]HQLD�XJRG\�DGPLQLVWUDF\MQHM��
�����.RQWUROH Z ]DNUHVLH� SU]HVWU]HJDQLD� SU]H]� SU]HGVL ELRUFyZ�SU]HSLVyZ�GRW\F] F\FK� JHRGH]ML� L�NDUWRJUDILL�PRJ REHMPRZDü�P��LQ��VSUDZ\�GRW\F] FH��
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�����.LHURZQLN� SRZLDWRZHJR� R URGND� GRNXPHQWDFML� JHRGH]\MQHM� L� NDUWRJUDILF]QHM� ]DPLHU]D�Z\á F]\ü�]� ]DVREX�PDWHULDá\��NWyUH�XWUDFLá\�SU]\GDWQR ü X \WNRZ L Z W\P�FHOX�Z\VW SXMH� ]�ZQLRVNLHP��NWyU\��
�����.WR MHVW RUJDQHP� Z\ V]HJR� VWRSQLD� Z� VWRVXQNX� GR� RUJDQyZ� DGPLQLVWUDFML� JHRGH]\MQHM� L�NDUWRJUDILF]QHM�Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR��
�����'R NRJR�QDOH \ ]OHFDQLH�Z\NRQDQLD�L�XGRVW SQLDQLD�PDS�WRSRJUDILF]Q\FK�L� WHPDW\F]Q\FK�GOD�REV]DUyZ�ZáD FLZ\FK�ZRMHZyG]WZ��
�����.WR ]DSHZQLD� Z\NRQDQLD� SUDF� Z� ]DNUHVLH� SU]HJO GX� L� NRQVHUZDFML� ]QDNyZ� JHRGH]\MQ\FK��RVQyZ�V]F]HJyáRZ\FK��
�����7UH ü X]JRGQLHQLD� XV\WXRZDQLD� SURMHNWRZDQ\FK� VLHFL� X]EURMHQLD� WHUHQX� Z\GDQD� ]�XSRZD QLHQLD� 6WDURVW\� SU]H]� 3U]HZRGQLF] FHJR� =HVSRáX� 8]JDGQLDQLD� 'RNXPHQWDFML�3URMHNWRZ\FK�Z\UD RQD�MHVW�Z�IRUPLH��
�����3RM FLH�EXGRZOL�R]QDF]D��
�����: NWyU\P� G]LDOH� .VL JL� :LHF]\VWHM� RNUH OD� VL QS��� SU]\VáXJXM F MHM� MDNR� QLHUXFKRPR FL�ZáDGQ FHM�VáX HEQR ü JUXQWRZ �
�����.WyUH� Z\PLHQLRQH� URERW\� EXGRZODQH� Z\PDJDM Z V]F]HJyOQR FL� RERZL ]NX� XVWDOHQLD�ZDUXQNyZ�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�����.WR SURZDG]L�3D VWZRZ\�5HMHVWU�*UDQLF��35*��L�Z�MDNLP�]DNUHVLH��
�����2UJDQHP�RGZRáDZF]\P�RG�GHF\]ML�VWDURVW\�Z�VSUDZDFK�HZLGHQFML�JUXQWyZ�MHVW���
�����5HMHVWU� JUDQLF� L� SRZLHU]FKQL� MHGQRVWHN� ]DVDGQLF]HJR� SRG]LDáX� SD VWZD� Z� ]DNUHVLH�ZRMHZyG]WZD�SURZDG]L���
�����.WR XG]LHOD� NDU\� XSRPQLHQLD� JHRGHFLH� XSUDZQLRQHPX�� NWyU\� QDUXV]\á� SU]HSLV\� DUW���� XVW���XVWDZ\�3UDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH��
�����7HUPLQHP�RVWDWHF]Q\P�]DáDWZLHQLD�VSUDZ\�Z�SRVW SRZDQLX�DGPLQLVWUDF\MQ\P�RGZRáDZF]\P�MHVW�WHUPLQ���
�����7HUPLQHP� ZáD FLZ\P� GR� ]DZLDGRPLHQLD� NRQWURORZDQHJR� R� SU]HSURZDG]HQLX� NRQWUROL�SUREOHPRZHM�SU]H]�RUJDQ�GR�WHJR�XSRZD QLRQ\�MHVW�WHUPLQ���
�����0DNV\PDOQ\�WHUPLQ�F]\QQR FL�NRQWUROQ\FK�URERW\�JHRGH]\MQHM�L�NDUWRJUDILF]QHM�]JáRV]RQHM�GR�SU]\M FLD�GR�SRZLDWRZHJR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��WR���
�����.WR ]DWZLHUG]D�RFHQ NRPLVML�Z�VWRVXQNX�GR�]DVREX�SRZLDWRZHJR��NWyU\�VWDQRZL�SRGVWDZ GR�Z\NUH OHQLD� Z\á F]RQ\FK� PDWHULDáyZ� ]� HZLGHQFML� 3RZLDWRZHJR� 2 URGND� 'RNXPHQWDFML�*HRGH]\MQHM�L�.DUWRJUDILF]QHM��
�����.WyUH� ]� Z\PLHQLRQ\FK� ]DGD QDOH GR� XVWDZRZ\FK� NRPSHWHQFML� ZyMWyZ�� EXUPLVWU]yZ� L�SUH]\GHQWyZ�PLDVW��
�����1LHUXFKRPR ü SD VWZRZD� Z\G]LHORQD� Z� ]ZL ]NX� ]� XV\WXRZDQLHP� QD� QLHM� ]QDNyZ�JHRGH]\MQ\FK�SU]HFKRG]L�Z�]DU] G��
�����&R�QLH�VWDQRZL�WUH FL�PDS\�WRSRJUDILF]QHM�Z�VNDOL�����������
�����-DNLH�]QDNL�JHRGH]\MQH�QLH�SRGOHJDM RFKURQLH��
�����8VWDOHQLD�PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�VWDQRZL WUH ü��
�����2UJDQHP� UHSUH]HQWXM F\P� 6NDUE� 3D VWZD� Z� VSUDZDFK� GRW\F] F\FK� JRVSRGDUNL�QLHUXFKRPR FLDPL�MHVW��
�����=DU] GF GUyJ�ZRMHZyG]NLFK�MHVW��
�����: UDPDFK�SRVW SRZDQLD�UR]JUDQLF]HQLRZHJR��Z�SU]\SDGNX�]DLVWQLHQLD�VSRUX�FR�GR�SU]HELHJX�OLQLL�JUDQLF]Q\FK�L�QLH�]DZDUFLD�XJRG\�SU]HG�JHRGHW �
�����: NWyU\P��]�Z\PLHQLRQ\FK�SU]\SDGNyZ�PR H E\ü�Z]QRZLRQH�SRVW SRZDQLH�DGPLQLVWUDF\MQH�Z VSUDZLH ]DNR F]RQHM GHF\]M RVWDWHF]Q �
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�����6]F]HJyáRZH� ]DVDG\�Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\FK� L� NDUWRJUDILF]Q\FK�SU]H]QDF]RQ\FK�QD�SRWU]HE\�UHVRUWyZ�RNUH OD��
�����*HRGHWD XSUDZQLRQ\�SR�]JáRV]HQLX�SUDF\�JHRGH]\MQHM�GR�3RZLDWRZHJR�2 URGND�'RNXPHQWDFML�*HRGH]\MQHM� L� .DUWRJUDILF]QHM� ]RULHQWRZDá� VL � H GOD� WHM� SUDF\� EUDN� MHVW� RNUH ORQ\FK�VWDQGDUGyZ�L�]JáRVLá�WHQ�IDNW�GR�2 URGND��]�NWyUHJR�SRZLQLHQ�RWU]\PDü��
�����6 VLDG�QDUXV]\á�WUZDOH�JUDQLF QLHUXFKRPR FL�ZFKRG] F IUDJPHQWHP�Z]QRV]RQHJR�EXG\QNX�QD�G]LDáN VWDQRZL F RGU EQ ZáDVQR ü�� .WyUH� ]� Z\PLHQLRQ\FK� SUDZ� QLH� SU]\VáXJXMZáD FLFLHORZL�JUXQWX��NWyUHJR�JUDQLFD�]RVWDáD�QDUXV]RQD�MH HOL�SU]HNURF]HQLH�E\áR�QLH�XP\ OQH�L�QLH�VSU]HFLZLá�VL RQ�SU]\�SU]HNUDF]DQLX�JUDQLF\��
�����.WyUH�]�Z\PLHQLRQ\FK�]DGD NRQWUROQ\FK��Z\NRQXMH�ZyMW�SU]\�SRPRF\�JHRGHW\�JPLQQHJR�Z�SU]\SDGNX�SRZLHU]HQLD�SU]H]�VWDURVW VZRLFK�]DGD ZyMWRZL��
�����1D WHUHQDFK�]DPNQL W\FK�SUDFH�JHRGH]\MQH�PR H Z\NRQ\ZDü�
�����0DSLH� � ]DZLHUDM FHM� Z� VZHM� WUH FL� LQIRUPDFMH� R� URG]DMX� WUDQVSRUWRZDQHJR� SURGXNWX� Z�UXURFL JDFK�SU]HV\áRZ\FK�OXE�R�PDNV\PDOQ\P�QLHQLV]F] F\P�REFL HQLX�PRVWyZ�L�ZLDGXNWyZ�QDOH \ QDGDü�NODX]XOH��
�����3U]HJO G\�L�NRQVHUZDFMH�RVQyZ�JHRGH]\MQ\FK�,,,�NODV\�]DSHZQLD��
�����3UDZR RWU]\P\ZDQLD� Z\SLVyZ� L� Z\U\VyZ� � ]� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PDM �
�����.RGHNV F\ZLOQ\�UHJXOXMH�VWRVXQNL�F\ZLOQR�SUDZQH�PL G]\��
�����$GPLQLVWUDFM SXEOLF]Q Z ZRMHZyG]WZLH�Z\NRQXM �
�����$NW SUDZD� PLHMVFRZHJR� Z\GDQ\� Z� VSUDZLH� ]� ]DNUHVX� DGPLQLVWUDFML� SXEOLF]QHM� PR H E\ü�]DVNDU RQ\�GR��
�����3RGF]DV Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\FK� Z\U] G]RQH� ]RVWDá\� V]NRG\�� 2� LFK� Z\VRNR FL�RU]HND��
�����:yMW� �EXUPLVWU]�� SUH]\GHQW� PLDVWD�� Z\GDá� SRVWDQRZLHQLH� R� ZV]F] FLX� SRVW SRZDQLD� R�UR]JUDQLF]HQLH�QLHUXFKRPR FL��1D�WR�SRVWDQRZLHQLH�VWURQLH�QLH]DGRZRORQHM�VáX \��
�����.RGHNV SRVW SRZDQLD� DGPLQLVWUDF\MQHJR� SU]HZLGXMH� SURZDG]HQLH� VSUDZ� L� RU]HNDQLH� Z�QDG]Z\F]DMQ\FK�SRVW SRZDQLDFK�DGPLQLVWUDF\MQ\FK��1DOH GR�QLFK��
�����'HF\]MH�RVWDWHF]QH��WR�GHF\]MH��
�����3R GQLX� ��� JUXGQLD� ����� U�� QLH� E G]LH� PyJá� E\ü� VWRVRZDQ\� XNáDG� ZVSyáU] GQ\FK� SáDVNLFK�SURVWRN WQ\FK��R]QDF]RQ\�V\PEROHP��
�����: QDJá\FK� Z\SDGNDFK� �DZDULD�� NO VND� \ZLRáRZD�� LQZHQWDU\]DFMD� SRZ\NRQDZF]D� VLHFL�SRG]LHPQHJR�X]EURMHQLD�WHUHQX��]JáRV]HQLH�SUDF\�JHRGH]\MQHM�PR H QDVW SLü��
�����2G SUDF JHRGH]\MQ\FK� L� NDUWRJUDILF]Q\FK�� NWyU\FK� WHUPLQ� Z\NRQDQLD� MHVW� GáX V]\� QL �PLHVL F\��RSáDW ]DOLF]NRZ SRELHUD�VL �
�����'RNáDGQR ü V]F]HJyáRZHM� RVQRZ\� ,,,� NODV\� RNUH OD� VL UHGQLP�Eá GHP�SRáR HQLD� SXQNWX�SR�Z\UyZQDQLX��NWyU\�SRZLQLHQ�E\ü�PQLHMV]\�RG��
�����6WDURVWD�MDNR�RUJDQ�SURZDG] F\�HZLGHQFM JUXQWyZ�L�EXG\QNyZ�]DSHZQLD�QLHRGSáDWQ\�GRVW SGR�MHM�ED]\�GDQ\FK��EH]�SUDZD�LFK�XGRVW SQLDQLD�RVRERP�WU]HFLP��
�����=DZLDGRPLHQLH� R� WHUPLQLH� SU]HSURZDG]HQLD� F]\QQR FL� SU]\M FLD� JUDQLF� RGHEUDá� V VLDG�VWURQ\�� NWyUD� Z� QDVW SVWZLH� WHJR� QLH� Z]L áD� XG]LDáX� Z� W\FK� F]\QQR FLDFK�� -DN� SRZLQLHQ�]DFKRZDü�VL JHRGHWD�GRNRQXM F\�SRG]LDáX��
�����: WUDNFLH�SUDF�JHRGH]\MQ\FK�JHRGHWD�VWZLHUG]Lá�� H MHGQD�]�JUDQLF�QLHUXFKRPR FL�VWDáD�VLVSRUQD�� 1D� SROHFHQLH� VWDURVW\� GRNRQDQR� UR]JUDQLF]HQLD� ]DNR F]RQHJR� RVWDWHF]Q GHF\]MVWDURVW\��3R� URNX� MHGQD� ]H� VWURQ� ]DVNDU \áD� SU]HGPLRWRZ GHF\]M � 3URV] ]DNUH OLü� RUJDQ�ZáD FLZ\�GR�UR]SDWU]HQLD�WHM�VSUDZ\��
�����: WUDNFLH�SUDF�JHRGH]\MQ\FK�JHRGHWD�VWZLHUG]Lá�� H MHGQD�]�JUDQLF�QLHUXFKRPR FL�VWDáD�VLVSRUQD�� 1D� SROHFHQLH� VWDURVW\� GRNRQDQR� UR]JUDQLF]HQLD� ]DNR F]RQHJR� RVWDWHF]Q GHF\]M
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VWDURVW\�� 3R� URNX� MHGQD� ]H� VWURQ� ]DVNDU \áD� SU]HGPLRWRZ GHF\]M � -DNLH� SRVW SRZDQLH�]RVWDQLH�ZV]F] WH�SU]H]�ZáD FLZ\�RUJDQ��
�����=DZLDGRPLHQLH�R�XPLHV]F]HQLX�]QDNX�JHRGH]\MQHJR�RVRELH�RERZL ]DQHM�GR�RFKURQ\�]QDNX�GRU F]D��
�����0DSD�GR�FHOyZ�SURMHNWRZ\FK´�QLH�SRZLQQD�]DZLHUDü��
�����3URMHNW�]DJRVSRGDURZDQLD�G]LDáNL�OXE�WHUHQX�VSRU] G]D�VL QD�NRSLL�PDS\��
�����:\NRQDQLH� F]\QQR FL� JHRGH]\MQ\FK� Z� WRNX� EXGRZ\� Z\NRQDZFD� SUDF� JHRGH]\MQ\FK�SRWZLHUG]D�VL �
�����.LHG\�NRQLHF]QD�MHVW�JHRGH]\MQD�REVáXJD�EXGRZ\�SURZDG]L�VL �
�����.WR SURZDG]L� SD VWZRZ\� UHMHVWU� JUDQLF� L� SRZLHU]FKQL� MHGQRVWHN� SRG]LDáX� WHU\WRULDOQHJR�SD VWZD��
�����&]\� RUJDQ\� VDPRU] GX ZRMHZyG]WZD� VWDQRZL ZREHF� SRZLDWX� L� JPLQ\� RUJDQ\� QDG]RUX� OXE�NRQWUROL�RUD]�V RUJDQDPL�Z\ V]HJR�VWRSQLD�Z�SRVW SRZDQLX DGPLQLVWUDF\MQ\P��
�����.WR ]DNáDGD�L�SURZDG]L�NUDMRZ\�V\VWHP�LQIRUPDFML�R�WHUHQLH��
�����2UJDQ\�DGPLQLVWUDFML�SXEOLF]QHM�RERZL ]DQH�V ]DáDWZLü�VSUDZ �
�����1D WHUHQDFK� ]DPNQL W\FK� RERZL ]XM V]F]HJyOQH� ]DVDG\� UHDOL]DFML� SUDF� JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK��&]\�RGFLQHN�JUDQLF\�WHUHQX�]DPNQL WHJR��Z�SU]\SDGNX�JG\�MHVW�MHGQRF]H QLH�JUDQLF JPLQ\�� XVWDORQ\� Z� WU\ELH� GHF\]ML� 0LQLVWUD� 2EURQ\� 1DURGRZHM� E G FHM� SRGVWDZ]DPNQL FLD� WHUHQX�� SRZLQLHQ� E\ü� Zá F]RQ\� GR� UHMHVWUX� JUDQLF� L� SRZLHU]FKQL� MHGQRVWHN�]DVDGQLF]HJR� SRG]LDáX� WHU\WRULDOQHJR� SD VWZD�� SURZDG]RQHJR� SU]H]� :RMHZyG]NLHJR�,QVSHNWRUD�1DG]RUX�*HRGH]\MQHJR�L�.DUWRJUDILF]QHJR��
�����:RMHZyG]NL� ,QVSHNWRU� 1DG]RUX� *HRGH]\MQHJR� L� .DUWRJUDILF]QHJR� G]LDáDM F\� Z� LPLHQLX�:RMHZRG\�PD�SUDZR�SU]HSURZDG]Dü�NRQWURO SU]HGVL ELRUFyZ�� ZLDGF] F\FK�XVáXJL�]�]DNUHVX�JHRGH]ML�L�NDUWRJUDILL��&]\�SU]HGVL ELRUFD�PR H RGPyZLü�SRGSLVDQLD�SURWRNyáX�NRQWUROL��
�����-DND NDUD� JUR]L� MHGQRVWFH� Z\NRQDZVWZD� JHRGH]\MQHJR�� Z� SU]\SDGNX� JG\� Z\NRQD� SUDFJHRGH]\MQ SRGOHJDM F ]JáRV]HQLX�Z�R URGNX�GRNXPHQWDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM��EH]�GRNRQDQLD�]JáRV]HQLD�WHM�SUDF\��
�����:V]F] FLH�SRVW SRZDQLD� DGPLQLVWUDF\MQHJR�Z�P\ O SU]HSLVyZ�.3$� LQLFMXMH�ZQLRVHN� VWURQ\��-DN GDW RNUH ODM SU]HSLV\�.3$��]D�GDW ZV]F] FLD�SRVW SRZDQLD��
�����5R]SRU] G]HQLH� 0LQLVWUD� 6SUDZ� :HZQ WU]Q\FK� L� $GPLQLVWUDFML� Z� VSUDZLH� VWDQGDUGyZ�WHFKQLF]Q\FK�GRW\F] F\FK�JHRGH]ML�� NDUWRJUDILL� RUD]� NUDMRZHJR� V\VWHPX� LQIRUPDFML� R� WHUHQLH��ZSURZDG]LáR� MHGQROLWH� VWDQGDUG\� WHFKQLF]QH� RERZL ]XM FH� QD� WHUHQLH� NUDMX�� XVWDQRZLRQH� Z�IRUPLH� LQVWUXNFML� WHFKQLF]Q\FK�� &]\�Z� ZLHWOH� W\FK� SU]HSLVyZ��Z\W\F]QH� WHFKQLF]QH�Z\GDQH�SU]H]� *áyZQ\� 8U] G *HRGH]ML� L� .DUWRJUDILL� OXE� *áyZQHJR� *HRGHW .UDMX�� SRZLQQ\� E\ü�Z\NRU]\VW\ZDQH� Z� VSRVyE� REOLJDWRU\MQ\�� SU]\� RSUDFRZDQLDFK� JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK��
�����,QIRUPDFMH�QLHMDZQH�VWDQRZL FH�WDMHPQLF VáX ERZ R]QDF]RQH�V NODX]XO �
�����-H HOL� MHGQRVWND� Z\NRQDZVWZD� JHRGH]\MQHJR� ]UH]\JQXMH� ]� Z\NRQDQLD� ]JáRV]RQHM� SUDF\�JHRGH]\MQHM��ZyZF]DV�2'*L.�PD� RERZL ]HN� GRNRQDü� QDOLF]HQLD� RSáDW\� XU] GRZHM� ]� W\WXáX�]JáRV]RQHM�SUDF\��Z�Z\VRNR FL��
�����0DWHULDá\� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR�� NWyUH� XWUDFLá\� SU]\GDWQR üX \WNRZ SRGOHJDM Z\á F]HQLX�]�]DVREX�QD�ZQLRVHN��
�����=JáRV]HQLH� SUDF\� JHRGH]\MQHM�� NWyUHM� ]DVL J REHMPXMH� REV]DU� G]LDáDQLD� NLONX� SRZLDWyZ��Z\NRQDZFD�SUDF�JHRGH]\MQ\FK�PD�RERZL ]HN�]áR \ü���
�����.WR Z ZLHWOH�SU]HSLVyZ�XVWDZ\�R�RFKURQLH�GDQ\FK�RVRERZ\FK��SHáQL�RERZL ]NL�DGPLQLVWUDWRUD�GDQ\FK� RVRERZ\FK�� ]DZDUW\FK� Z� SD VWZRZ\P� ]DVRELH� JHRGH]\MQ\P� L� NDUWRJUDILF]Q\P�� Z�F] FL REHMPXM FHM�]DVyE�SRZLDWRZ\��



��

�����.WR SURZDG]L� UHMHVWU� JUDQLF� DGPLQLVWUDF\MQ\FK� SRZLDWyZ� L� JPLQ� Z� ]DNUHVLH� GRW\F] F\P�ZRMHZyG]WZD��
�����: MDNLFK PDWHULDáDFK� VWDQRZL F\FK� SRZLDWRZ\� ]DVyE� JHRGH]\MQ\� L� NDUWRJUDILF]Q\� MHVW�XPLHV]F]RQD�LQIRUPDFMD�R�ZSLVDQLX�EXG\QNX�GR�UHMHVWUX�]DE\WNyZ��
�����= XG]LDáHP� MDNLHM� RVRE\� RGE\ZD� VL Z\NRQDQLH� RU]HF]HQLD� V GRZHJR� R� UR]JUDQLF]HQLX�QLHUXFKRPR FL��
�����'R Z\GDQHM� SU]H]� ZyMWD�� EXUPLVWU]D�� SUH]\GHQWD� GHF\]ML� Z� VSUDZLH� SRG]LDáX� QLHUXFKRPR FL�VWURQD�PD�Z WSOLZR FL��:�MDNLHM�GURG]H�QDVW SXMH�Z\MD QLHQLH�Z WSOLZR FL�FR�GR�WUH FL�GHF\]ML�L SU]H] MDNL�RUJDQ��
�����: SU]\SDGNX� ]QLV]F]HQLD�� XV]NRG]HQLD� OXE� SU]HPLHV]F]HQLD� ]QDNX� JHRGH]\MQHM� SR]LRPHM�RVQRZ\� V]F]HJyáRZHM� ,,,� NODV\� ZáD FLFLHO� QLHUXFKRPR FL�� QD� NWyUHM� ]QDMGXMH� VL ]QDN� MHVW�RERZL ]DQ\�SRZLDGRPLü��
�����3U]HG RUJDQHP�DGPLQLVWUDFML�SXEOLF]QHM�WRF]\�VL SRVW SRZDQLH�L�VWURQ\�]DZLHUDM XJRG � -DND�MHVW�IRUPD�]DWZLHUG]HQLD�WHM�XJRG\��
�����: MDNL� VSRVyE�XVWDOD� VL ZáD FLZR ü PLHMVFRZ RUJDQX� DGPLQLVWUDFML� SXEOLF]QHM�Z� VSUDZDFK�GRW\F] F\FK� QLHUXFKRPR FL� E G F\FK� ZáDVQR FL 6NDUEX� SD VWZD� Z� ]DU] G]LH� /DVyZ�3D VWZRZ\FK��
�����.WyUD� ]� Z\PLHQLRQ\FK� SUDF� QLH� SRGOHJD� RERZL ]NRZL� ]JáRV]HQLD� L� SU]HND]\ZDQLD�GRNXPHQWDFML�GR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��
�����: MDNLHM�VSUDZLH� �ZyMW��EXUPLVWU]��SUH]\GHQW�QLH�Z\GDMH�GHF\]ML� OXE�SRVWDQRZLHQLD�]�]DNUHVX�JHRGH]ML�L�NDUWRJUDILL��
�����&]HJR� QLH�PR H GDü�ZáD FLFLHO QLHUXFKRPR FL�� QD� NWyUHM� SU]HNURF]RQR� EH]�ZLQ\� XP\ OQHM�JUDQLF SU]\�Z]QRV]HQLX�EXG\QNX�OXE�LQQHM�LQZHVW\FML��
�����:áDG]D�]ZLHU]FKQLD�Z�5]HF]\SRVSROLWHM�3ROVNLHM�QDOH \ GR���
�����8JRGD�]DZDUWD�Z�WRNX�SRVW SRZDQLD�SU]HG�RUJDQDPL�DGPLQLVWUDFML���
�����.WR MHVW ZáD FLZ\P� RUJDQHP� GR� SU]HSURZDG]HQLD� UR]JUDQLF]HQLD� QLHUXFKRPR FL� Z� WU\ELH�DGPLQLVWUDF\MQ\P���
�����-DNLH�RERZL ]XM ]DVDG\�RFKURQ\�]QDNyZ�SRPLDURZ\FK���
�����0DSD�GOD�FH�yZ�SURMHNWRZ\FK�SRZLQQD�REHMPRZDü���
�����-DNL GRNXPHQW� XSUDZQLD�� JHRGHW GR� ZVW SX� QD� JUXQW�� GRNRQDQLH� SU]HFLQHN� L� XPLHV]F]DQLD�]QDNyZ�JHRGH]\MQ\FK���
�����6WZLHUG]HQLH� ]JRGQR FL� Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\FK� L� NDUWRJUDILF]Q\FK� ]� SU]HSLVDPL�XVWDZ\�3UDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH�QDOH \ GR�
�����=DNáDGDQLH�L�DNWXDOL]DFMD�PDS\�]DVDGQLF]HM�QDOH \ GR ]DGD �
�����1DG]yU�QDG�SURZDG]HQLHP�SRZLDWRZHJR�]DVREX�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�QDOH \ GR���
�����.WR QDGDMH�XSUDZQLHQLD�]DZRGRZH�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��
�����&]\�]D�XQLHPR OLZLHQLH�SU]H]�ZáD FLFLHOD�QLHUXFKRPR FL�RVRELH�Z\NRQXM FHM�SUDFH�JHRGH]\MQH�ZHM FLD�QD�JUXQW�L�GRNRQDQLD�F]\QQR FL�SRPLDURZ\FK�ZáD FLFLHO�SRGOHJD���
�����&]\�Z�SRVW SRZDQLX�DGPLQLVWUDF\MQ\P�PR H E\ü�]DZDUWD�XJRGD�DGPLQLVWUDF\MQD�L�SU]HG�NLP��
�����: MDNLP WHUPLQLH�QDOH \ ZQLH ü RGZRáDQLH�RG�GHF\]ML�DGPLQLVWUDF\MQHM�Z\GDQHM�Z�SLHUZV]HM�LQVWDQFML��
�����&]\�GHF\]MD�RVWDWHF]QD��QD�PRF\�NWyUHM� DGQD�]H�VWURQ�QLH�QDE\áD�SUDZD��PR H E\ü�Z�ND G\P�F]DVLH� XFK\ORQD� OXE� ]PLHQLRQD� SU]H]� RUJDQ� DGPLQLVWUDFML�� NWyU\� M Z\GDá� OXE� SU]H]� RUJDQ�Z\ V]HJR�VWRSQLD��MH HOL�SU]HPDZLD�]D�W\P�LQWHUHV�VSRáHF]Q\�OXE�VáXV]Q\�LQWHUHV�VWURQ\��
�����-DNL RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM� MHVW� ZáD FLZ\� GR� SU]HSURZDG]HQLD� UR]JUDQLF]HQLD�QLHUXFKRPR FL��
�����.WR XVWDOD�XU] GRZ WDEHO NODV�JUXQWyZ��
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�����: MDNLP WHUPLQLH� SRZLQQ\� E\ü� Z\NRQDQH� F]\QQR FL� NRQWUROL� GRNXPHQWDFML� JHRGH]\MQHM�]áR RQHM GR�]DVREX��
�����.WR SURZDG]L�ED] PHWDGDQ\FK�GOD�REV]DUX�SRZLDWX��
�����.WR MHVW VWURQ Z SRVW SRZDQLX�UR]JUDQLF]HQLRZ\P���
�����&]\MH� SU]\FKRG\� VWDQRZL ZSá\Z\� ]ZL ]DQH� ]� RSáDWDPL� ]D� X]JDGQLDQLH� XV\WXRZDQLD�SURMHNWRZDQLDFK�VLHFL�X]EURMHQLD�WHUHQX��
�����-DNLH� SRVW SRZDQLH� SURZDG]RQH�SU]H]� RUJDQ\� DGPLQLVWUDFML� SXEOLF]QHM� NR F]\� VL Z\GDQLHP�GHF\]ML��
�����-DNLP� VDQNFMRP� SRGOHJD� ZáD FLFLHO� NWyU\� XWUXGQLD� Z\NRQDQLH� SUDF� JHRGH]\MQ\FK�SURZDG]RQ\FK�QD�MHJR�QLHUXFKRPR FL��
�����-DNL RUJDQ� QDNáDGD� VDQNFMH� ]D� QLHSU]HVWU]HJDQLH� ]DVDG� Z\NRQ\ZDQLD� SUDF� JHRGH]\MQ\FK� L�NDUWRJUDILF]Q\FK� SU]H]� RVRE\� SRVLDGDM FH� XSUDZQLHQLD� ]DZRGRZH� GR� Z\NRQ\ZDQLD�VDPRG]LHOQ\FK�IXQNFML�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��
�����-DNL RUJDQ� MHVW� NRPSHWHQWQ\� GR�Z\GDQLD� GHF\]ML� R�Z]QRZLHQLX� SRVW SRZDQLD� ]DNR F]RQHJR�Z\GDQLHP�GHF\]ML��
�����1D WHUHQLH� G]LDáNL� E G FHM� ZáDVQR FL -DQD� .RZDOVNLHJR� ]EXGRZDQR� QRZ\� EXG\QHN�PLHV]NDOQ\��GR�NWyUHJR�SRGá F]RQR�ZRGRFL J��:�]ZL ]NX�]�GRNRQDQ\PL�]PLDQDPL�Z�VSRVRELH�X \WNRZDQLD�Z\VW SXM ]PLDQ\�Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��&]\�QD�-��.RZDOVNLP�FL \RERZL ]HN�]DZLDGRPLHQLD�R�]PLDQDFK���
����� UyGáHP�SUDZD�Z�3ROVFH�MHVW��
�����: F]DVLH� Z\NRQ\ZDQLD� WHUHQRZ\FK� SUDF� JHRGH]\MQ\FK� ]ZL ]DQ\FK� ]H� VWDELOL]DFM FLHQQUHSHUX�SRZVWDá\�QLHXQLNQLRQH�V]NRG\��
�����2ERZL ]XM F\P�Z�NUDMX�8NáDGHP�:\VRNR FL�1RUPDOQ\FK�MHVW���
�����6NDO ED]RZ � PDS\�]DVDGQLF]HM�MHVW���
�����2FKURQD SUDZQD�]QDNX�JHRGH]\MQHJR��SXQNWX�RVQRZ\�JHRGH]\MQHM��SROHJD�QD���
�����1LH SRGOHJDM RERZL ]NRZL�]JáRV]HQLD� L� SU]HND]\ZDQLD�GRNXPHQWDFML�GR�]DVREX�QDVW SXM FH�SUDFH���
�����'RNXPHQWDFMD� SU]HND]\ZDQD� GR� ]DVREX� JHRGH]\MQHJR� L� NDUWRJUDILF]QHJR� SRGOHJD� NRQWUROL��&]\QQR FL�NRQWUROL�GRNRQXM � RVRE\��
�����7HUHQ\�]DPNQL WH�V XVWDODQH�Z�GURG]H�GHF\]ML�SU]H]���
�����*HRGHWD SR SU]HSURZDG]HQLX� SRVW SRZDQLD� UR]JUDQLF]HQLRZHJR�� ]DNR F]RQHJR� VSRUHP��SU]HND]Dá� FDáR ü GRNXPHQWDFML� ZUD]� ]� RSLQL ZyMWRZL�� :yMW� VWZLHUG]Lá�� H F]\QQR FL�UR]JUDQLF]HQLRZH�L�GRNXPHQWDFMD�]RVWDá\�Z\NRQDQH�SUDZLGáRZR��:�WHM�V\WXDFML�ZyMW���
�����: FHOX UHDOL]DFML� ]OHFHQLD� QD�Z\NRQDQLH� DNWXDOL]DFML�PDS\�GOD� FHOyZ�SURMHNWRZ\FK�� JHRGHWD�RSUDFRZDá�SURMHNW�RVQRZ\�V]F]HJyáRZHM�GOD�FDáHJR�REU EX�R�SRZLHU]FKQL�����KD��2SUDFRZDQ\�SURMHNW�SRGOHJD�]DWZLHUG]HQLX�SU]H]���
�����*HRGHWD Z WUDNFLH� SRPLDUX� U]H E\� WHUHQX� GRNRQDá� Z\PLDQ\� XV]NRG]RQHJR� ]QDNX� RVQRZ\�SR]LRPHM� ,,,� NODV\�� NWyU\� ]QDMGRZDá� VL QD� JUDQLF\� GZyFK� G]LDáHN�� -HGQD� G]LDáND� PD� SRZ�������KD�� D� GUXJD� �����KD�� 3U]\JRWRZDá� ]DZLDGRPLHQLH� R� XPLHV]F]HQLX� QRZHJR� ]QDNX� Z�GRW\FKF]DVRZ\P�PLHMVFX��NWyUH�SU]H]QDF]\�GOD���
�����2VRED�XELHJDM FD�VL R QDGDQLH�XSUDZQLH ]DZRGRZ\FK�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL�QLH�Ä]DOLF]\áD´� HJ]DPLQX� VSUDZG]DM FHJR� ]QDMRPR ü SU]HSLVyZ� SUDZD� L� Z� ]ZL ]NX� ]� W\P�RWU]\PDáD� GHF\]M *áyZQHJR� *HRGHW\� .UDMX� R� RGPRZLH� QDGDQLD� XSUDZQLH ]DZRGRZ\FK��2VRED�WD�PR H SRQRZQLH�Z\VW SLü�]�ZQLRVNLHP�R�QDGDQLH�XSUDZQLH SR�XSá\ZLH���
�����: UHMHVWU]H�JUXQWyZ�L�VNRURZLG]X�G]LDáHN��Z�NWyU\P�MDNR�RVWDWQL�QXPHU�G]LDáNL�Z\VW SXMH�QU������V ZSLVDQH�WU]\�G]LDáNL�R�QXPHUDFK�Z�SRVWDFL�XáDPND��JG]LH�OLF]QLN�MHVW�QXPHUHP�G]LDáNL�PDFLHU]\VWHM� L� MHVW� OLF]ED� ����� D�PLDQRZQLNL� V OLF]EDPL�� ���� ���� ���� OLF]ED� ��� MHVW� RVWDWQL
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OLF]E Z\VW SXM F SRG�OLF]QLNLHP�QXPHUX������']LDáND�QU��������]RVWDMH�SRG]LHORQD�QD�GZLH�QRZH�G]LDáNL��NWyUH�RWU]\PXM QDVW SXM FH�QXPHU\��
�����= MDNLFK�]DVREyZ�VNáDGD�VL Ä3D VWZRZ\�]DVyE�JHRGH]\MQ\�M�NDUWRJUDILF]Q\´��
�����: MDNLP� WHUPLQLH�ZLQLHQ� ]DáDWZLü� RGZRáDQLH� RG� GHF\]ML� DGPLQLVWUDF\MQHM� RUJDQ� ,,� LQVWDQFML��OLF] F RG GDW\�RWU]\PDQLD�RGZRáDQLD��
�����-DNL GRNXPHQW�VSRU] G]D�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�]H�]áR HQLD�Z\MD QLH L ]H]QD SU]H]�VWURQ Z SRVW SRZDQLX�DGPLQLVWUDF\MQ\P��
�����&]\� QD� SRVWDQRZLHQLH� R� ZV]F] FLX� SRVW SRZDQLD� R� UR]JUDQLF]HQLH� QLHUXFKRPR FL� VáX \]D DOHQLH�MH HOL�WDN��WR�GR�MDNLHJR�RUJDQX��
�����3U]\� ]DFKRZDQLX� MDNLFK� ]DVDG� RUJDQ� PD� RERZL ]HN� ]DZLDGRPLHQLD� R� XVWDOHQLX� JUDQLF� JG\�ZQLRVHN�R�SRG]LDá�QLHUXFKRPR FL�]áR \ SHáQRPRFQLN�ZáD FLFLHOD�QLHUXFKRPR FL��E G F\�RVREIL]\F]Q ���
�����2VRED��]GDQLHP�NWyUHM��XFKZDáD�UDG\�JPLQ\�QDUXV]\áD�MHM� LQWHUHV�SUDZQ\��SRZLQQD�SRGM ü �ZSLHUZV]HM�NROHMQR FL��QDVW SXM FH�G]LDáDQLD���
�����'R RFKURQ\�]QDNyZ�JUDQLF]Q\FK�V ]RERZL ]DQL���
�����*HRGHWD ZH]ZDQ\� GR� Z\NRQDQLD� SUDF� ]ZL ]DQ\FK� ]� XVXQL FLHP� DZDULL� Z� VLHFL� X]EURMHQLD�WHUHQX�� SRZLQLHQ� ]JáRVLü� WH� SUDFH� Z� R URGNX� GRNXPHQWDFML� JHRGH]\MQHM� L� NDUWRJUDILF]QHM�� Z�WHUPLQLH���
�����1DG]yU�QDG�*áyZQ\P�*HRGHW .UDMX�VSUDZXMH���
�����2 URGHN� GRNXPHQWDFML� JHRGH]\MQHM� L� NDUWRJUDILF]QHM�� SR� RWU]\PDQLX� ]JáRV]HQLD� SUDF\�JHRGH]\MQHM��RERZL ]DQ\�MHVW�SRWZLHUG]Lü�MHJR�SU]\M FLH���
�����=DáDWZLHQLH� SU]H]� RUJDQ� DGPLQLVWUDFML� SXEOLF]QHM� 6SUDZ\� Z\PDJDM FHM� SRVW SRZDQLD�Z\MD QLDM FHJR��SRZLQQR�QDVW SLü���
�����2VRED�� NWyUHM� Z� Z\QLNX� SRVW SRZDQLD� NZDOLILNDF\MQHJR� RGPyZLRQR� QDGDQLD� XSUDZQLH]DZRGRZ\FK�PR H SRQRZQLH SU]\VW SLü�GR�HJ]DPLQX�SR�XSá\ZLH���
�����&]\M ZáDVQR ü VWDQRZL ]DVyE�FHQWUDOQ\��]DVyE�ZRMHZyG]NL���]DVyE�SRZLDWRZ\��
�����-DN SRVW SXMH�R URGHN�GRNXPHQWDFML�SR�RWU]\PDQLX�]JáRV]HQLD�SUDF�JHRGH]\MQ\FK��
�����-DN QDOH \ SRVW SRZDü�JG\�DGUHVDW�SLVPD�RGPDZLD�MHJR�SU]\M FLD��
�����3U]HSLV\� R� VDPRU] G]LH� WHU\WRULDOQ\P� RNUH ODM RUJDQ\� Z\NRQDZF]H� L� VWDQRZL FH� MHGQRVWHN�WHU\WRULDOQ\FK��
�����2 ]ZURFLH�RGV]NRGRZDQLD� L� UR]OLF]HQLD�]� W\WXáX�]ZURWX�E\áHPX�ZáD FLFLHORZL�Z\ZáDV]F]RQHM�RG�QLHJR�QLHUXFKRPR FL�RU]HND���
�����']LDá SLHUZV]\� NVL JL ZLHF]\VWHM� REHMPXMH� R]QDF]HQLH� QLHUXFKRPR FL� RUD]� ZSLV� SUDZ�]ZL ]DQ\FK�]�MHM�ZáDVQR FL �
�����1D UR]VWU]\JQL FLH� PHU\WRU\F]QH� �GHF\]M � VDPRU] GRZHJR� NROHJLXP� RGZRáDZF]HJR� MDNR�RUJDQX�SLHUZV]HM�LQVWDQFML�VáX \ URGHN�]DVNDU HQLD��
�����-H HOL�SRGDQLH�Z�VSUDZLH�SRG]LDáX�QLHUXFKRPR FL��VNLHURZDQH�GR�ZyMWD��QLH�]RVWDáR�SRGSLVDQH�SU]H]�ZQRV] FHJR��ZyMW���
�����'HF\]MD� SUH]\GHQWD� PLDVWD� R� SRG]LDOH� QLHUXFKRPR FL� ]RVWDáD� Z\GDQD� Z� GQLX� �� OXWHJR��SRQLHG]LDáHN�� ����� U�� 6WURQLH� GHF\]MD� ]RVWDáD� GRU F]RQD� Z� GQLX� �� OXWHJR� �ZWRUHN�� ����� U��7HUPLQ�ZQLHVLHQLD�RGZRáDQLD�RG�Z�Z�GHF\]ML�NR F]\�VL ] XSá\ZHP�GQLD��
�����-H HOL�DGUHVDW�RGPDZLD�SU]\M FLD�SLVPD�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�SU]HVáDQHJR�PX�SU]H]�SRF]W SLVPR�]ZUDFD�VL RUJDQRZL�]� DGQRWDFM R RGPRZLH� MHJR�SU]\M FLD� L�GDW RGPRZ\��:�WDNLP�SU]\SDGNX���
�����&]\� RU]HF]HQLD� ]DSDGáH� SU]HG� VDPRU] GRZ\P� NROHJLXP� RGZRáDZF]\P� V Z\QLNLHP�UR]VWU]\JQL ü SRGM W\FK���
�����.RQWURO RU]HF]QLFWZD�VDPRU] GRZ\FK�NROHJLyZ�RGZRáDZF]\FK�VSUDZXMH���



��

�����8]JDGQLDQLH�XV\WXRZDQLD�SURMHNWRZDQ\FK�VLHFL�X]EURMHQLD�WHUHQX�QDOH \ GR�]DGD �
�����.WR VSHáQLD�IXQNFMH�QDG]RUX�JHRGH]\MQHJR���
�����.WR VSUDZXMH� QDG]yU� QDG� SUDFDPL� JHRGH]\MQ\PL� L� NDUWRJUDILF]Q\PL� Z\NRQ\ZDQ\PL� QD�WHUHQDFK�]DPNQL W\FK���
�����'R JHRGHW\�SRVLDGDM FHJR�XSUDZQLHQLD�]�]DNUHVX���]JáDV]D�VL ZáD FLFLHO�R�Z\NRQDQLH�XVáXJL�Z�]DNUHVLH�UR]JUDQLF]HQLD�MHJR�QLHUXFKRPR FL��MDN��SRVW SXMH�WHQ�JHRGHWD���
�����3U]\�SRG]LDOH�NUDMX�QD�MHGQRVWNL�SRZLHU]FKQLRZH�HZLGHQFMD�JUXQWyZ�L�EXG\QNyZ�SU]\M áD����
�����: F]DVLH� Z\NRQ\ZDQLD� F]\QQR FL� WHUHQRZ\FK� JHRGHWD� VWZLHUG]Lá�� ]QLV]F]HQLH� ]QDNX�JHRGH]\MQHJR��RVQRZ\�,,�NO�����ZyZF]DV�SRZLDGDPLD�R�W\P���
�����3R Z\NRQDQLX� ]JáRV]RQHM� W\SRZHM� SUDF\�� JHRGHWD� SU]HND]Dá� GR� ]DVREX� JHRGH]\MQHJR� L�NDUWRJUDILF]QHJR�SRZVWDá GRNXPHQWDFM � : MDNLP�QDMGáX V]\P�WHUPLQLH�E G]LH�RF]HNLZDá�QD���
�����)LUPD�JHRGH]\MQD�RWU]\PDáD�]OHFHQLH�QD�Z\NRQDQLH�QL HM�SRGDQ\FK�URG]DMyZ�SUDF��1D�NWyUH�]�W\FK�SUDF�QLH�PXVL�]áR \ü�GR�R URGND�]JáRV]HQLD���
�����.WR MHVW�RUJDQHP�Z\ V]HJR�VWRSQLD�Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�Z�VWRVXQNX�GR�RUJDQyZ�DGPLQLVWUDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM��
�����.WR MHVW�RUJDQHP�Z\ V]HJR�VWRSQLD�Z�UR]XPLHQLX�.RGHNVX�SRVW SRZDQLD���DGPLQLVWUDF\MQHJR�Z VWRVXQNX�GR�SUH]\GHQWyZ��EXUPLVWU]yZ�L�ZyMWyZ�Z�VSUDZDFK�SRG]LDáyZ�QLHUXFKRPR FL��
�����.WR MHVW� ZáD FLZ\� GR� UR]SDWU]HQLD� ZQLRVNX� R� VWZLHUG]HQLH� QLHZD QR FL� GHF\]ML� R�UR]JUDQLF]HQLX� QLHUXFKRPR FL� OXE� Z]QRZLHQLD� SRVW SRZDQLD� Z� VSUDZLH� ]DNR F]RQHM� WDNGHF\]M QD�]DVDGDFK�L�Z�WU\ELH�SU]HZLG]LDQ\P�Z�.RGHNVLH�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR���
�����.RJR ]DZLDGDPLD�ZáD FLFLHO� QLHUXFKRPR FL� R� ]QLV]F]HQLX� ]QDNX� JHRGH]\MQHJR� ]QDMGXM FHJR�VL QD�MHJR�QLHUXFKRPR FL��
�����6WDURVWD�SU]\�SRPRF\�]HVSRáX�X]JDGQLDQLD�GRNXPHQWDFML�SURMHNWRZHM��
�����6áX HEQR ü GURJL�NRQLHF]QHM�XVWDOD�VL �
�����2GGDQLH JUXQWX� 6NDUEX� 3D VWZD� OXE� JUXQWX� QDOH FHJR� GR� JPLQ� Z� X \WNRZDQLH� ZLHF]\VWH�QDVW SXMH�QD�RNUHV���
�����1LHUXFKRPR ü PR H E\ü�Z\ZáDV]F]RQD�QD�U]HF]���
�����3URZDG]RQH�MHVW�SRVW SRZDQLH�DGPLQLVWUDF\MQH�Z�NWyU\P�MHGQ ]H�VWURQ�MHVW�RVRED�SR]RVWDM FD�ZREHF�RVRE\�SURZDG] FHM�SRVW SRZDQLH�Z�QDGU] GQR FL�VáX ERZHM��
�����.WR PR H UHSUH]HQWRZDü�VWURQ MDNR�SHáQRPRFQLN��
�����.WR MHVW RUJDQHP�Z\ V]HJR�VWRSQLD�Z�VWRVXQNX�GR�JPLQQHM�MHGQRVWNL�VDPRU] GRZHM��
�����.WR MHVW ZáD FLZ\� GR� ]DáDWZLHQLD� VSUDZ� GRW\F] F\FK� QLHUXFKRPR FL� ZHGáXJ� PLHMVFD� MHM�SRáR HQLD� MH HOL� QLHUXFKRPR ü WD ]ORNDOL]RZDQD� MHVW� QD� REV]DU]H� GZyFK� OXE�ZL FHM� RUJDQyZ��JPLQ���
�����.WR MHVW� ZáDGQ\� GR� UR]VWU]\JDQLD� VSRUX� PL G]\� NLHURZQLNDPL� VáX E�� LQVSHNFML� L� VWUD \DGPLQLVWUDFML�]HVSRORQHM�WHJR�VDPHJR�SRZLDWX��G]LDáDM F\FK�Z�LPLHQLX�ZáDVQ\P�OXE�Z�LPLHQLX�VWDURVW\��
�����: F]\LP� LPLHQLX� Z\NRQXMH� ]DGDQLD� ZRMHZyG]NL� LQVSHNWRU� QDG]RUX� JHRGH]\MQHJR� L�NDUWRJUDILF]QHJR��
�����.WR ]DNáDGD�L�SURZDG]L�HZLGHQFM VLHFL�X]EURMHQLD�WHUHQX��
�����'R NRJR QDOH \ JURPDG]HQLH� L� SURZDG]HQLH� SD VWZRZHJR� ]DVREX� JHRGH]\MQHJR� L�NDUWRJUDILF]QHJR�Z�]DNUHVLH�]DVREX�ZRMHZyG]NLHJR��
�����.WR PR H XG]LHOLü XSRPQLHQLD� RVRELH� SRVLDGDM FHM� XSUDZQLHQLD�� NWyUD� ]� ZáDVQHM� ZLQ\�QDUXV]\áD�SU]HSLV\�DUW�����XVW S � XVWDZ\�SUDZR�JHRGH]\MQH�L�NDUWRJUDILF]QH��
�����-DNLHM� NDU]H� SRGOHJD� RVRED� NWyUD� ZEUHZ� SU]HSLVRP� DUW���� XVWDZ\� SUDZR� JHRGH]\MQH� L�NDUWRJUDILF]QH�Z\NRQXMH�VDPRG]LHOQH�IXQNFMH�Z�G]LHG]LQLH�JHRGH]ML�L�NDUWRJUDILL��



��

�����.RPX VWDURVWD�PD�RERZL ]HN�]DSHZQLü�QLHRGSáDWQ\�GRVW S GR ED]\�GDQ\FK�HZLGHQFML�JUXQWyZ�L EXG\QNyZ��
�����2VREDPL�SUDZQ\PL�V �
�����2UJDQ�DGPLQLVWUDFML�SXEOLF]QHM�NR F]\�SRVW SRZDQLH�DGPLQLVWUDF\MQH�SRSU]H]���
�����.LHG\�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�RERZL ]DQ\�MHVW�GR�XGRVW SQLHQLD�DNW�VSUDZ\��
�����:áD FLFLHO�G]LDáNL�Z\NRQXM F SRPLDU�VSUDZG]DM F\�VZRMHM�G]LDáNL�VWZLHUG]Lá�� H SRZLHU]FKQLD�MHM� RGELHJD� R� RNRáR� ���� P� �� RG� SRZLHU]FKQL� ]DSLVDQHM� Z� RSHUDFLH� HZLGHQFML� JUXQWyZ� L�EXG\QNyZ�� :� ]ZL ]NX� ]� W\P� ]ZUyFLá� VL GR� RUJDQX� SURZDG] FHJR� HZLGHQFM JUXQWyZ� L�EXG\QNyZ�R�QLHRGSáDWQH�SRGDQLH�Z\PLDUyZ�G]LDáNL�RUD]�Z\U\V�L�Z\SLV���
�����-DN SRZLQLHQ�SRVW SLü�RUJDQ�SURZDG] F\�HZLGHQFM JUXQWyZ�L�EXG\QNyZ��
�����6WURQD� ZQLRVáD� RGZRáDQLH� ZSURVW� GR� VDPRU] GRZHJR� NROHJLXP� RGZRáDZF]HJR� MDNR� RUJDQX�RGZRáDZF]HJR�Z�VSUDZLH��-DNLH�F]\QQR FL�ZLQQR�Z\NRQDü�6.2��
�����3HáQRPRFQLN� VWURQ\�� SRZRáXM F VL QD� XG]LHORQH� PX� SHáQRPRFQLFWZR�� ]áR \á� ]D DOHQLH� QD�SRVWDQRZLHQLH� Z� VSUDZLH� ]DZLHV]HQLD� SRVW SRZDQLD�� 'R� ]D DOHQLD� QLH� ]RVWDáR� GRá F]RQH�SHáQRPRFQLFWZR��:�W\P�SU]\SDGNX�RUJDQ�DGP��SXEOLF]QHM�SRZLQLHQ����
�����2UJDQ�DGP��SXEOLF]QHM�ZH]ZDá�VWURQ QD�UR]SUDZ � ]DZLDGDPLDM F M R W\P�QD�F]WHU\�GQL�SU]HG�UR]SUDZ � FR Z\QLND� ]H� ]ZURWQHJR� SR ZLDGF]HQLD� RGELRUX� SLVPD�� 6WURQD� QLH� VWDZLáD� VL]JRGQLH�]�ZH]ZDQLHP��:�W\P�Z\SDGNX�RUJDQ�SRZLQLHQ��
�����: WUDNFLH� SURZDG]HQLD� SRVW SRZDQLD� DGPLQLVWUDF\MQHJR� VWURQD� ]ZUyFLáD� VL GR� RUJDQX� ]�ZQLRVNLHP�R�]DSR]QDQLH�VL ] DNWDPL�VSUDZ\��$NWD�REM WH V RFKURQ WDMHPQLF\�SD VWZRZHM��2UJDQ�SRZLQLHQ���
�����: MDNLP WHUPLQLH�VWURQD�PD�SUDZR�ZQLHVLHQLD�VNDUJL�GR�1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR�QD�GHF\]M RUJDQX�,,�LQVWDQFML"�&]\�WHUPLQ�WHQ�RG�GQLD�GRU F]HQLD�GHF\]ML�VWURQLH�Z\QRVL���
�����6DPRU] GRZH�NROHJLXP�RGZRáDZF]H�Z\GDáR�Z�,�LQVWDQFML�GHF\]M DGPLQLVWUDF\MQ � -DNL� URGHN�]DVNDU HQLD�SU]\VáXJXMH�VWURQLH�QD�Z�Z�GHF\]M � F]\�MHVW�WR����
�����2UJDQ� DGPLQLVWUDFML� SXEOLF]QHM� QLH� ]DáDWZLá� VSUDZ\� Z� WHUPLQLH� XVWDZRZ\P�� -DNL� URGHN�]DVNDU HQLD�SU]\VáXJXMH�VWURQLH�QD�EH]F]\QQR ü RUJDQX"�&]\�MHVW�WR���
������VRED�IL]\F]QD�]GROQR ü SUDZQ QDE\ZD�RG�FKZLOL���
�����8 \WNRZDQLH�ZLHF]\VWH�SRZVWDMH�]�FKZLO �
�����2G MDNLHM�GDW\�OLF]\�VL WHUPLQ�GR�]DáDWZLHQLD�RGZRáDQLD�SU]H]�RUJDQ�,,�LQVWDQFML���
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