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5R]NáDG�MD]G\�
&HFKą� FKDUDNWHU\VW\F]Qą� WUDQVSRUWX� NROHMRZHJR� MHVW� NRQLHF]QRĞü� ]V\QFKURQL]RZDQLD�

UXFKX�ZV]HONLHJR�URG]DMX�SRFLąJyZ��:\PDJD�WR�GRNáDGQHJR�RNUHĞOHQLD� WHUPLQyZ�RGMD]GyZ�
L�SU]\MD]GyZ�SRFLąJyZ�]DZDUW\FK�Z�UR]NáDG]LH�MD]G\��

5R]NáDG�MD]G\�SRFLąJyZ�MHVW�SRGDQ\�Z�XNáDG]LH�WDEHODU\F]Q\P�L�MHVW�SRSU]HG]RQ\�PDSNą
VFKHPDW\F]Qą� UHMRQX� NRPXQLNDF\MQHJR�� 2EV]DU� 3ROVNL� MHVW� SRG]LHORQ\� QD� V]HĞü� RNUĊJyZ�
NRPXQLNDF\MQ\FK���

5\V� ���3RG]LDá�QD�RNUĊJL�NRPXQLNDF\MQH�>����V���@�

1D� OLQLDFK�R�GXĪHM� OLF]ELH�SRFLąJyZ�XNáDG� MHVW� MHGQRNLHUXQNRZ\�� W]Q��QD�RVREQHM� WDEHOL�
SRGDQ\� MHVW� UR]NáDG� MD]G\� ÄWDP´� L� QD� RVREQHM� Ä]� SRZURWHP´�� D� QD]Z\� VWDFML� L� SU]\VWDQNyZ�
XPLHV]F]RQH�Vą�]�OHZHM�VWURQ\��5R]NáDG�MD]G\�QD�WDNLFK�WDEHODFK�QDOHĪ\�RGF]\W\ZDü�RG�JyU\�
GR�GRáX��1D�OLQLDFK�R�PDáHM�OLF]ELH�SRFLąJyZ�]DVWRVRZDQR�XNáDG�GZXNLHUXQNRZ\��W]Q��QD]Z\�
VWDFML� L�SU]\VWDQNyZ�XPLHV]F]RQR�SRĞURGNX�WDEHOL�� UR]NáDG�MD]G\�Z�NLHUXQNX�ÄWDP´�SR�OHZHM�
VWURQLH�� D� Z� NLHUXQNX� SRZURWQ\P� SR� SUDZHM� VWURQLH�� 1D� WDNLFK� WDEHODFK� UR]NáDG� MD]G\�
Z�NLHUXQNX�ÄWDP´�QDOHĪ\�RGF]\WDü�RG�JyU\�GR�GRáX�D�Ä]�SRZURWHP´�RG�GRáX�GR�JyU\��]JRGQLH�
]�NLHUXQNLHP�VWU]DáHN��XPLHV]F]RQ\FK�RERN�QD]Z�VWDFML��

.DĪGD�WDEHOD�UR]NáDGX�MD]G\�RSDWU]RQD�MHVW�QXPHUHP�NROHMQ\P��XPLHV]F]RQ\P�Z�W\WXOH�
RERN� QD]Z\� OLQLL� ]� OHZHM� VWURQ\� L�SRZWyUQ\P� Z� OHZ\P� OXE� SUDZ\P� JyUQ\P� URJX� NDĪGHM�
VWURQLF\��:�DOIDEHW\F]Q\P�VSLVLH�VWDFML�L�SU]\VWDQNyZ�RERN�QD]Z�SRGDQR�R]QDF]HQLD�]DNUHVX�
REVáXJL�SRGUyĪQ\FK�RUD]�QXPHU\�WDEHO��QD�NWyU\FK�]QDMGXMą�VLĊ�WH�VWDFMH�L�SU]\VWDQNL��7H�VDPH�
QXPHU\� SRZWDU]DQH� Vą� QD� ZáDĞFLZ\FK� OLQLDFK� L� PDSDFK� VFKHPDW\F]Q\FK� UHMRQyZ�
NRPXQLNDF\MQ\FK���

7DEHOH�UR]NáDGX�MD]G\�SRFLąJyZ�R]QDF]RQR�QXPHUDPL�WU]\F\IURZ\PL�UR]SRF]\QDMąF\PL�
VLĊ� RG� SHáQ\FK� VHWHN� ������ ����� ����� LWS���� QD� NWyU\FK� SLHUZV]D� F\IUD� RGSRZLDGD� QXPHURZL�
RNUĊJX�NRPXQLNDF\MQHJR�Z�6LHFLRZ\P�5R]NáDG]LH�-D]G\�3RFLąJyZ���
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:� QDJáyZNDFK� WDEHO� XPLHV]F]RQD� MHVW� LQIRUPDFMD� R� SRFLąJX�� JG]LH� SRGDQH� Vą� QXPHU\�
L�URG]DMH� SRFLąJyZ�� XPLHV]F]RQR� WHĪ� UyĪQH� ]QDNL� L� VNUyW\�� NWyU\FK� ]QDF]HQLH� SRGDQR� QD�
SRF]ąWNX�UR]NáDGX�OXE�NWyU\FK�]QDF]HQLD�QDOHĪ\�V]XNDü�QD�GROH�WDEHOL��

3RG� QDJáyZNLHP� Z� NROXPQLH� SLHUZV]HM� Z\ND]DQH� Vą� RGOHJáRĞFL� Z� NLORPHWUDFK��
Z�NROXPQLH�GUXJLHM�QD]Z\�VWDFML� L�SU]\VWDQNyZ�RVRERZ\FK��D�Z�QDVWĊSQHM�NROXPQLH�UR]NáDG�
MD]G\�SRFLąJyZ��&]DV�SU]\MD]GX�L�RGMD]GX�SRFLąJyZ�QDSLVDQ\�GUXNLHP�SRFK\á\P�R]QDF]D��ĪH�
MHVW�PRĪOLZRĞü�SRáąF]HQLD�]�SU]HVLDGNą��D�GUXNLHP�SURVW\P�� MHĪHOL�SRFLąJ�]GąĪD�Z�NLHUXQNX�
WHM�VWDFML�EH]SRĞUHGQLR���

1XPHU\� SU]\� VWDFML� QD� WDEHODFK� R]QDF]DMą� QXPHU\� WDEHO� ]DZLHUDMąF\FK� V]F]HJyáRZ\�
UR]NáDG� MD]G\�QDMEOLĪV]\FK�SRFLąJyZ� MDGąF\FK�QD�SU]\OHJá\FK�RGFLQNDFK�Z�GDQ\P�NLHUXQNX�
RUD]� SRFLąJyZ� EH]SRĞUHGQLFK� QD� GDOV]HM� GURG]H� LFK� SU]HMD]GX�� 1D]Z\� VWDFML� OHĪąF\FK� SR]D�
RGFLQNDPL� OLQLL� R]QDF]RQ\FK�Z� W\WXOH� RUD]� QD]Z\� VWDFML�� GR� NWyU\FK� OXE�� ]� NWyU\FK� ]GąĪDMą
SRFLąJL��SRGDQH�Vą�GUXNLHP�SRFK\á\P��NXUV\Zą���

:�WDEHODFK�UR]NáDGX�MD]G\�WáXVW\�GUXN�JRG]LQ�L�PLQXW�RUD]�QXPHUyZ�SRFLąJyZ�R]QDF]D�
SRFLąJL�� (XURFLW\�� ,QWHUFLW\�� HNVSUHVRZH� L� SRVSLHV]QH�� D� FKXG\� GUXN� JRG]LQ� L�PLQXW� RUD]�
QXPHUX�SRFLąJX�SRFLąJL�RVRERZH��

2GV]XNLZDQLH�F]DVyZ�RGMD]GX�L�SU]\MD]GX�SRFLąJX�QD�GRZROQHM�VWDFML�
:� DOIDEHW\F]Q\P� VSLVLH� VWDFML� L� SU]\VWDQNyZ� Z\V]XNXMHP\� ĪąGDQą� VWDFMĊ� L� ZHGáXJ�

QXPHUX�� XPLHV]F]RQHJR� RERN� WHM� QD]Z\� RGQDMGXMHP\� ZáDĞFLZą� WDEHOĊ� UR]NáDGX� MD]G\�� 1D�
Z\V]XNDQHM�WDEHOL�]QDMGXMHP\�WĊ�VWDFMĊ�L�]�XPLHV]F]RQ\FK�QD�ZSURVW�QLHM�GDQ\FK�OLF]ERZ\FK
Z� SLRQRZ\FK� UXEU\NDFK� UR]NáDGX� MD]G\�Z\ELHUDP\� F]DV� SU]\MD]GX� OXE� RGMD]GX�Z\EUDQHJR�
SRFLąJX��

8VWDODQLH�GURJL�SU]HMD]GX�
-HĪHOL� Z\ELHUDP\� VLĊ� Z� SRGUyĪ� GR� PLHMVFRZRĞFL� R]QDF]RQHM� QD�PDSLH�� WR� QD� SRGVWDZLH�

PDS\�Z\ELHUDP\�NLHUXQHN�MD]G\�QDMEDUG]LHM�QDP�RGSRZLDGDMąF\�L�Z\QRWRZXMHP\�QXPHU\�WDEHO�
OLQLL�� SR� NWyUHM� ]DPLHU]DP\� MHFKDü�� 3U]HJOąGDMąF� NROHMQR� Z\QRWRZDQH� WDEHOH�� Z\ELHUDP\�
SRFLąJL� QDMEDUG]LHM� GRJRGQH�� -HĪHOL� QDWRPLDVW� ]DPLHU]DP\� XGDü� VLĊ� SRFLąJLHP� GR�
PLHMVFRZRĞFL�PDáR� ]QDQHM� L� VWDFMD� ±� FHO� QDV]HM� SRGUyĪ\�±�QLH� MHVW� R]QDF]RQD�QD�PDSLH��
ZyZF]DV� SRVáXJXMHP\� VLĊ� DOIDEHW\F]Q\P� VSLVHP� VWDFML�� Z� NWyU\P� Z\V]XNXMHP\� VWDFMĊ
L�ZHGáXJ� XPLHV]F]RQHJR� SU]\� QLHM� QXPHU]H� RGQDMGXMHP\� ZáDĞFLZą� WDEHOĊ�� ]DZLHUDMąFą
SRWU]HEQH� GDQH��:�SU]\SDGNX�� NLHG\� VWDFMD�Z\MD]GX� L� VWDFMD� GRFHORZD� ]QDMGXMą� VLĊ�Z� W\P�
VDP\P�RNUĊJX�NRPXQLNDF\MQ\P��FR�áDWZR�VWZLHUG]Lü�QD�SRGVWDZLH�SLHUZV]\FK�F\IU�QXPHUyZ�
WDEHO�� WR� PRĪHP\� VNRU]\VWDü� ]H� VFKHPDWX� ZáDĞFLZHJR� RNUĊJX�� D� MHĪHOL� VWDFMH� WH� OHĪą
Z�UyĪQ\FK�RNUĊJDFK��WR�SRVáXJXMHP\�VLĊ�GRáąF]RQą�PDSą�L�Z\ELHUDP\�NLHUXQHN�MD]G\��WDN�MDN�
SRGDQR�Z\ĪHM��Z\QRWRZXMąF�NROHMQR�QXPHU\�WDEHO�LWG��

1LH�]DZV]H�GURJD�QDMNUyWV]D�MHVW�QDMV]\EV]D��=GDU]\ü�VLĊ�PRĪH��ĪH�SU]H]�Z\EUDQLH�GURJL�
RNUĊĪQHM��GURĪV]HM��]\VNXMHP\�QD�F]DVLH��DOER�WHĪ�PDMąF�GR�G\VSR]\FML�SRFLąJL�EH]SRĞUHGQLH�
]DSHZQLDP\�VRELH�Z\JRGQą�SRGUyĪ�L�XQLNDP\�NáRSRWOLZ\FK�SU]HVLDGHN��

1D�VLHFL�3.3�G]LDáD�REHFQLH�NLOND�VSyáHN�ĞZLDGF]ąF\FK�XVáXJL�SU]HZR]RZH��6ą�WR��
± 3.3�,QWHUFLW\��G]LDáDMąFH�QD�WHUHQLH�NUDMX�L�(XURS\��
± 3.3�3U]HZR]\�5HJLRQDOQH��G]LDáDMąFH�QD�WHUHQLH�FDáHJR�NUDMX�RUD]���
± 3.3�6]\END�.ROHM�0LHMVND�Z�7UyMPLHĞFLH��
± 3.3�:DUV]DZVND�.ROHM�'RMD]GRZD��
± .ROHMH�0D]RZLHFNLH�±�.0��
± 3&&�5DLO���
± 6.0�6S��]�R�R��Z�:DUV]DZLH��G]LDáDOQRĞü�LFK�MHVW�RJUDQLF]RQD�WHU\WRULDOQLH��
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3U]HSLV\� SU]HZR]X� RVyE� L� U]HF]\� SU]H]� SU]HZRĨQLNyZ� NROHMRZ\FK� RNUHĞOD� 8VWDZD� ±�
3UDZR�3U]HZR]RZH�RUD]�NLOND� LQQ\FK�XVWDZ� L� UR]SRU]ąG]HĔ� UHJXOXMąF\FK�P�LQ��XSUDZQLHQLD�
GR�SU]HMD]GyZ�XOJRZ\FK��.DĪG\�SU]HZRĨQLN�PD�SRQDGWR�ZáDVQH�V]F]HJyáRZH�WDU\I\�RSáDW���

3U]HZRĨQLN� MHVW� RERZLą]DQ\� GR� SU]HZR]X� RVyE� L� U]HF]\�Z� ]DNUHVLH� VZRMHJR� G]LDáDQLD��
=DNUHV�WHQ�MHVW�SRGDQ\�GR�SXEOLF]QHM�ZLDGRPRĞFL���

3U]HZRĨQLN�MHVW�]ZROQLRQ\�]�RERZLą]NX�SU]HZR]X��MHĪHOL��
± ]DFKRG]ą�RNROLF]QRĞFL�XQLHPRĪOLZLDMąFH�SU]HZy]��NWyU\FK�SU]HZRĨQLN�QLH�PyJá�XQLNQąü

DQL�]DSRELHF�LFK�VNXWNRP��
± NOLHQW�QLH�]DVWRVRZDá�VLĊ�GR�SU]HSLVyZ�SU]HZR]RZ\FK��
± ]H�Z]JOĊGX� QD� SU]HZRĪRQ\� SU]HGPLRW� QLH�PD�PRĪOLZRĞFL� MHJR� SU]HZLH]LHQLD� SU]\�

XĪ\FLX�SRVLDGDQ\FK�ĞURGNyZ�L�XU]ąG]HĔ�WUDQVSRUWRZ\FK��
:�SXQNWDFK�RGSUDZ\�RVyE�SU]HZRĨQLN�RJáDV]D��

± UR]NáDG�MD]G\�SRFLąJyZ��
± LQIRUPDFMH�R�FHQDFK�ELOHWyZ��ZDUXQNDFK�VSU]HGDĪ\�ELOHWyZ�RUD]�JRG]LQDFK�RWZDUFLD�NDV�

ELOHWRZ\FK���
3U]HZRĨQLN� LQIRUPXMH� SRGUyĪQ\FK� RUD]� RVRE\�RF]HNXMąFH�QD�GZRUFDFK�R� ]DLVWQLDá\FK�

SU]HV]NRGDFK� Z� SU]HZR]LH� L� RSyĨQLHQLDFK� Z� NXUVRZDQLX� SRFLąJyZ�� SRGDMH� GR�
ZLDGRPRĞFL� SU]\F]\Q\� SU]HV]NRG\� OXE� RSyĨQLHQLD� RUD]� SU]HZLG\ZDQ\� F]DV� LFK� WUZDQLD��
:�F]DVLH�SU]HZR]X�LQIRUPDFML�XG]LHOD�SHUVRQHO�REVáXJXMąF\�SRFLąJ��

8PRZĊ� SU]HZR]X� ]DZLHUD� SRGUyĪQ\� SU]H]� QDE\FLH� ELOHWX� QD� SU]HMD]G� X� GDQHJR�
SU]HZRĨQLND�� � %LOHW� QD� SU]HMD]G� MHVW� GRZRGHP� ]DZDUFLD� XPRZ\� SU]HMD]GX�� GRNXPHQWHP�
XSUDZQLDMąF\P� GR� NRU]\VWDQLD� ]� R]QDF]RQ\FK� Z� QLP� ĞZLDGF]HĔ� SU]HZR]RZ\FK� �WUDV\�
SU]HMD]GX�� URG]DMX� SRFLąJX�� NODV\� ZDJRQX�� XOJ�� LWS��� RUD]� GRZRGHP� ]DSáDW\� QDOHĪQRĞFL��
1DE\FLH�Z�SU]HGVSU]HGDĪ\�ELOHWyZ�GR�NDVRZQLNyZ�OXE�QDE\FLH�ELOHWX�X�LQQHJR�SU]HZRĨQLND��
QLĪ�WHQ�NWyU\�PD�UHDOL]RZDü�SU]HMD]G�QLH�MHVW�UyZQR]QDF]QH�]�]DZDUFLHP�XPRZ\�SU]HZR]X��
=DZDUFLH� XPRZ\� QDVWĊSXMH� ]� FKZLOą� VNDVRZDQLD� ELOHWX� Z� NDVRZQLNX� OXE� RVWHPSORZDQLD�
Z�NDVLH�ELOHWRZHM���

%LOHW\�QD�SU]HMD]G�
6SU]HGDĪ� ELOHWyZ� SURZDG]ą� NDV\� QD� VWDFMDFK� L� SU]\VWDQNDFK� NROHMRZ\FK� L� NDV\� LQQ\FK�

SRGPLRWyZ� XSRZDĪQLRQ\FK� SU]H]� SU]HZRĨQLNyZ�� 1D� QLHNWyU\FK� SU]\VWDQNDFK� RVRERZ\FK�
NDV\�SURZDG]ą�VSU]HGDĪ�ELOHWyZ�Z�RJUDQLF]RQ\P�]DNUHVLH��P�LQ���
± W\ONR�GR�RNUHĞORQ\FK�VWDFML��
± GOD�RNUHĞORQ\FK�URG]DMyZ�SRFLąJyZ�OXE�SU]HZRĨQLNyZ���

3RGUyĪQ\��NWyU\�Z�FKZLOL�UR]SRF]ĊFLD�SU]HMD]GX�QLH�SRVLDGD�ZDĪQHJR�ELOHWX�QD�SU]HMD]G��
PRĪH�JR�QDE\ü�Z�SRFLąJX��SRG�ZDUXQNLHP��ĪH�EUDN�ELOHWX�]JáRVL�SHUVRQHORZL�REVáXJXMąFHPX�
SRFLąJ� SU]HG� ZHMĞFLHP� OXE� QLH]ZáRF]QLH� SR� ZHMĞFLX� GR� SRFLąJX� GR� SLHUZV]HJR� ZDJRQX�
]�PLHMVFDPL�GR�VLHG]HQLD�OLF]ąF�RG�F]RáD�SRFLąJX��1LH�GRW\F]\�WR�RVyE�RGE\ZDMąF\FK�SRGUyĪ
Z�SRFLąJDFK�(&� L� ,&��=D�Z\GDQLH�ELOHWX�Z�SRFLąJX�SRELHUD� VLĊ�RSáDWĊ�GRGDWNRZą�� FK\ED�ĪH�
SRGUyĪQ\�QLH�PyJá�ZF]HĞQLHM�QDE\ü�ELOHWX�]�SU]\F]\Q�Z\VWĊSXMąF\FK�SR�VWURQLH�SU]HZRĨQLND��
Z� V]F]HJyOQRĞFL� MHĪHOL� UR]SRF]\QD� SU]HMD]G� QD� SU]\VWDQNX�� QD� NWyU\P� QLH� MHVW� SURZDG]RQD�
VSU]HGDĪ�ELOHWyZ�OXE�VSU]HGDĪ�SURZDG]RQD�MHVW�Z�RJUDQLF]RQ\P�]DNUHVLH��

%LOHW\� QD� SRFLąJL� ,QWHUFLW\� PRĪQD� QDE\ZDü� UyZQLHĪ� SU]H]� ,QWHUQHW�� Z\PDJDQH� MHVW�
ZWHG\�Z\GUXNRZDQLH� ELOHWX� SU]H]� QDE\ZFĊ�� FKRFLDĪ� Z� LQQ\FK� NUDMDFK�Z\VWDUF]\� SRGDQLH�
NRQWUROXMąFHPX�QXPHUX�WUDQVDNFML��

%LOHW\� PRJą� E\ü� LPLHQQH� �QD� RND]LFLHOD�� QS�� PLHVLĊF]QH�� OXE� EH]LPLHQQH�� QS��
MHGQRUD]RZH� OXE� VWUHIRZH�� =� SXQNWX� ZLG]HQLD� XSUDZQLHĔ� SRGUyĪQHJR� ELOHW\� PRJą� E\ü
QRUPDOQH�L�XOJRZH��XSUDZQLDü�GR�SU]HMD]GX�MHGQRUD]RZHJR�OXE�ZLHORNURWQHJR�QD�RNUHĞORQ\P�
REV]DU]H��.DĪG\�ELOHW�QD�SU]HMD]G�]DZLHUD�QDVWĊSXMąFH�GDQH��
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± QD]ZĊ�VWDFML�Z\MD]GX�L�SU]H]QDF]HQLD��
± QD]ZĊ�SU]HZRĨQLND��
± GURJĊ�SU]HMD]GX�L�NODVĊ��
± RGOHJáRĞü�WDU\IRZą�Z�NLORPHWUDFK��
± XSUDZQLHQLD�GR�XOJ��
± Z\VRNRĞü�RSáDW\�]D�SU]HMD]G��
± GDWĊ�ZVND]XMąFą�SLHUZV]\�G]LHĔ�ZDĪQRĞFL�ELOHWX��
± F]DV�ZDĪQRĞFL��
± QXPHU�L�VHULĊ�ELOHWX��
± MHĪHOL�Z\PDJDQD�MHVW�UH]HUZDFMD�WR�GRNáDGQH�RNUHĞOHQLH�ZDJRQX�L�PLHMVFD��

=DVDG\�VSU]HGDĪ\�ELOHWyZ�
.DV\� ELOHWRZH� VSU]HGDMą� ELOHW\� QD� SU]HMD]G� RG� VWDFML� ZáDVQHM� OXE� ZVND]DQHM� SU]H]�

SRGUyĪQHJR��QD�NWyUHM�]DWU]\PXMH�VLĊ�SRFLąJ�GDQHJR�URG]DMX��
± QD�SU]HMD]G�Z�GQLX�Z\GDQLD�ELOHWX�L�GR��
± ��GQL�QDSU]yG�Z�UHODFMDFK�QD�RGOHJáRĞü�GR�����NP�Z�MHGQą�VWURQĊ��]�Z\MąWNLHP�ELOHWyZ�

]�FHQą� ]U\F]DáWRZDQą� QD� SU]HMD]G� Z� REUĊELH� QLHNWyU\FK� DJORPHUDFML� PLHMVNLFK�
RNUHĞORQ\FK�Z�WDU\ILH��

± ���GQL�QDSU]yG�Z�UHODFMDFK�QD�RGOHJáRĞü�SRQDG�����NP�Z�MHGQą�VWURQĊ��
1D�VWDFMDFK��QD�NWyU\FK�NDV\�ELOHWRZH�REVáXJLZDQH�Vą�SU]H]�G\ĪXUQ\FK�UXFKX� OXE�SU]H]�

GUyĪQLNyZ�SU]HMD]GRZ\FK��NDV\�PRJą�E\ü�]DP\NDQH�QD����PLQXW�SU]HG�RGMD]GHP�SRFLąJX��
3RGUyĪQ\�SRZLQLHQ��
± VSUDZG]Lü��F]\�GDQH�]DZDUWH�QD�ELOHFLH�Vą�]JRGQH�]�MHJR�ĪąGDQLHP��
± GEDü�R�WR��DE\�ZVLąĞü�GR�ZáDĞFLZHJR�SRFLąJX��SU]HVLąĞü�VLĊ�L�Z\VLąĞü�QD�ZáDĞFLZHM�VWDFML��

7HUPLQ�ZDĪQRĞFL�ELOHWyZ
7HUPLQ�ZDĪQRĞFL�ELOHWX�R]QDF]RQ\�MHVW�QD�ELOHFLH�L�Z�]DOHĪQRĞFL�RG�RGOHJáRĞFL�WDU\IRZHM�

Z\QRVL��
± GOD�ELOHWyZ�QD�SU]HMD]G�Z�MHGQą�VWURQĊ��

± QD�RGOHJáRĞü�RG���GR�����NP�±���G]LHĔ��
± QD�RGOHJáRĞü�SRZ\ĪHM�����NP�±���GQL��

± GOD�ELOHWyZ�QD�SU]HMD]G�ÄWDP�L�]�SRZURWHP´��
± QD�RGOHJáRĞü���GR�����NP�±���G]LHĔ��
± QD�RGOHJáRĞü�SRQDG�����NP�±���GQL��
3RGUyĪ�SRZLQQD�E\ü�UR]SRF]ĊWD�Z�SLHUZV]\P�GQLX�ZDĪQRĞFL�ELOHWX��1DWRPLDVW�Z\MD]G�QD�

SRGVWDZLH� ELOHWX� ZDĪQHJR� QD� SU]HMD]G� Z� MHGQą� VWURQĊ� RUD]� Z\MD]G� Z� NLHUXQNX� ÄWDP´� QD�
SRGVWDZLH�ELOHWX�ZDĪQHJR�QD�SU]HMD]G�ÄWDP�L�]�SRZURWHP´�QD�RGOHJáRĞü�GR�����NP�SRZLQLHQ�
QDVWąSLü� Z� VWUHILH� F]DVRZHM� �JRG]LQLH� Z\MD]GX�� R]QDF]RQHM� QD� ELOHFLH�� GRW\F]\� WR� WDNĪH�
ELOHWyZ�Z\FLHF]NRZ\FK��

3U]HUZ\� Z� SRGUyĪ\� QD� SRGVWDZLH� ELOHWX� QD� SU]HMD]G� QD� RGOHJáRĞü� GR� ���� NP� QLH� Vą
GR]ZRORQH� =D�SU]HUZĊ�Z�SRGUyĪ\�QLH�MHVW�XZDĪDQH�SU]HVLDGDQLH�VLĊ�GR�QDMEOLĪV]HJR�SRFLąJX�
MDGąFHJR� Z� NLHUXQNX� VWDFML� SU]H]QDF]HQLD�� MHĪHOL� SRFLąJ� NWyU\P� UR]SRF]ĊWR� SRGUyĪ� QLH�
GRMHĪGĪD�GR�WHM�VWDFML��3RGUyĪ�SRZLQQD�E\ü�XNRĔF]RQD�GR�JRG]��������RVWDWQLHJR�GQLD�WHUPLQX�
ZDĪQRĞFL� ELOHWX�� -HĪHOL� SRGUyĪQ\� UR]SRF]ąá� SRGUyĪ� OXE� Z]QRZLá� Mą� SR� SU]HUZLH� ]H� VWDFML�
SRĞUHGQLHM� ±� LQQHM� QLĪ� VWDFMD� PLHMVFRZRĞFL� Z\MD]GX�� Z� WDNLP� WHUPLQLH�� ĪH� XNRĔF]HQLH� MHM�
Z�WHUPLQLH� ZDĪQRĞFL� ELOHWX� QLH� MHVW� PRĪOLZH�� WR� PRĪH� RQ� GRMHFKDü� GR� QDMGDOHM� QD� GURG]H�
SU]HMD]GX� SRáRĪRQHM� VWDFML� �SU]\VWDQNX��� QD� NWyU\P� SRFLąJ� ]DWU]\PXMH� VLĊ� ZHGáXJ� UR]NáDGX�
MD]G\�SR�UD]�RVWDWQL�SU]HG�SyáQRFą�RVWDWQLHJR�GQLD�ZDĪQRĞFL�ELOHWX��
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3RGUyĪQ\�]�ELOHWHP�R�MHGQRGQLRZ\P�WHUPLQLH�ZDĪQRĞFL��MHĪHOL�UR]SRF]ąá�SU]HMD]G�Z�GQLX�
ZDĪQRĞFL� ELOHWX� OXE� Z� VWUHILH� F]DVRZHM� R]QDF]RQHM� QD� ELOHFLH�� PRĪH� GRMHFKDü� GR� VWDFML�
SU]H]QDF]HQLD�QDZHW�SR�SyáQRF\��SRG�ZDUXQNLHP��ĪH�RGE\ZD�SU]HMD]G�EH]�SU]HUZ\��

3U]HVLDGDQLH� SRGUyĪQHJR� ]� MHGQHJR� SRFLąJX� L� RF]HNLZDQLH� QD� SU]\E\FLH� QDMEOLĪV]HJR�
SRFLąJX� ]GąĪDMąFHJR� GR� VWDFML� SU]H]QDF]HQLD� QLH� R]QDF]D� SU]HUZ\� Z� SRGURĪ\�� 3U]HUZD�
Z�SRGUyĪ\� PXVL� Z\QLNDü� ]� LQLFMDW\Z\� SRGUyĪQHJR�� D� QLH� ]� UR]NáDGX� MD]G\� SRFLąJyZ��
3U]HVLDGNL��JG\E\�LFK�E\áR�QDZHW�NLOND��D�Z\QLNDMą�]�UR]NáDGX�MD]G\�QLH�RGSRZLDGDMą�SRMĊFLX�
SU]HUZ� Z�SRGUyĪ\�� -HĪHOL� XNRĔF]HQLX� SRGUyĪ\� Z� WHUPLQLH� ZDĪQRĞFL� ELOHWX� SU]HV]NRG]LáR�
RSyĨQLHQLH� SRFLąJX� ]GąĪDMąFHJR� GR� VWDFML� SU]H]QDF]HQLD�� SRGUyĪQ\� PRĪH� RSyĨQLRQ\P�
SRFLąJLHP� GRMHFKDü� GR� WHM� VWDFML� SR� SyáQRF\� RVWDWQLHJR� GQLD� WHUPLQX� ZDĪQRĞFL� ELOHWX��
3RGUyĪQ\�SRGąĪDMąF\�RSyĨQLRQ\P�SRFLąJLHP�QD�SU]HVLDGNĊ��SURV]RQ\�MHVW�R�]JáRV]HQLH�VLĊ�GR�
GUXĪ\Q\�NRQGXNWRUVNLHM��DE\�X]\VNDü�LQIRUPDFMĊ�R�PRĪOLZRĞFL�NRQW\QXRZDQLD�SRGUyĪ\��

3RGUyĪQ\�EH]�ELOHWX�
=D�SRGUyĪQHJR�EH]�ZDĪQHJR�ELOHWX�XZDĪD�VLĊ�SRGUyĪQHJR��NWyU\��

D� QLH�RND]Dá��
± ELOHWX� QD� SU]HMD]G� OXE� ZDĪQHJR� GRNXPHQWX� SRĞZLDGF]DMąFHJR� XSUDZQLHQLH� GR�

EH]SáDWQ\FK�SU]HMD]GyZ��
± ZDĪQHJR� GRNXPHQWX� SRĞZLDGF]DMąFHJR� XSUDZQLHQLH� GR� NRU]\VWDQLD� ]� ELOHWX�

XOJRZHJR��
± GRSáDW\� ]D� SU]HMD]G� Z� SRFLąJX� REMĊW\P� GRSáDWą� XSUDZQLDMąFHM� áąF]QLH� ]� ELOHWHP�

�GRNXPHQWHP� SRĞZLDGF]DMąF\P� XSUDZQLHQLH� GR� EH]SáDWQHJR� SU]HMD]GX�� ±� GR�
SU]HMD]GX� Z� GDQ\P� SRFLąJX�� GQLX�� UHODFML�� QDZHW� MHĪHOL� FHQD� RND]DQHJR� ELOHWX� QD�
SU]HMD]G� MHVW� Z\ĪV]D� RG� VXP\� QDOHĪQRĞFL� ]D� ELOHW� L� GRSáDWĊ� ]D� SU]HMD]G� Z� GDQ\P�
SRFLąJX�REMĊW\P�GRSáDWą��

± RND]Dá�ELOHW�DERQDPHQWRZ\�EH]�]DOHJDOL]RZDQLD�SU]H]�NDVĊ�ELOHWRZą��
E� SU]HNURF]\á�]DNUHV�XSUDZQLHĔ�RNUHĞORQ\FK�Z�ELOHFLH��Z�WHQ�VSRVyE��ĪH��

± RGE\ZD�SU]HMD]G�Z�ZDJRQLH�NODV\�Z\ĪV]HM� OXE�Z�SRFLąJX�R�WDU\ILH�Z\ĪV]HM��D�FHQD�
SRVLDGDQHJR� ELOHWX� MHVW� QLĪV]D� RG� FHQ\� ELOHWX� QD� SU]HMD]G� Z� GDQ\P� ZDJRQLH� OXE�
SRFLąJX�� ]� Z\MąWNLHP� ELOHWyZ� NRPXQLNDFML� PLĊG]\QDURGRZHM�� NWyUH� QLH]DOHĪQLH� RG�
Z\VRNRĞFL�FHQ\�Vą�ZDĪQH�QD�SU]HMD]G�Z�NDĪG\P�SRFLąJX��Z�NODVLH�QD�NWyUą�]RVWDá\�
Z\VWDZLRQH��

± QLH�UR]SRF]ąá�OXE�QLH�]DNRĔF]\á�SRGUyĪ\�Z�WHUPLQLH�ZDĪQRĞFL�ELOHWX��
± RGE\ZD�SU]HMD]G�QD�SRGVWDZLH�ELOHWX�QD�RGOHJáRĞü�GR�����NP�SR�GRNRQDQLX�SU]HUZ\�

Z�SRGUyĪ\��
± NRU]\VWD� ]� ELOHWX� RNUHVRZHJR� LPLHQQHJR� Z\VWDZLRQHJR� GOD� LQQHM� RVRE\� OXE� EH]�

GRSHáQLHQLD�RNUHĞORQ\FK�Z�QLP�ZDUXQNyZ��FK\ED�ĪH�GRSHáQL� LFK�Z� WUDNFLH�NRQWUROL�
ELOHWyZ��

± RGE\ZD� SU]HMD]G� QD� SRGVWDZLH� QLH� VNDVRZDQHJR�ELOHWX� VWUHIRZHJR�GR� NDVRZQLNyZ�
OXE�]�ZSLVDQą�QD�QLP�RGUĊF]QLH�GDWą��

± QLH�]JáRVLá�NRQGXNWRURZL�]DPLDUX�SU]HMD]GX�GURJą�GáXĪV]ą�QLĪ�ZVND]DQą�QD�ELOHFLH��
D�QDOHĪQRĞü� ]D� WHQ� SU]HMD]G� MHVW� Z\ĪV]D� �]JáRV]HQLH� WHM� ]PLDQ\� SRZLQQR� QDVWąSLü
QDMSyĨQLHM�QD�VWDFML�SRĞUHGQLHM��SU]HG�UR]SRF]ĊFLHP�SU]HMD]GX�QD�WHM�GURG]H���

:\]QDF]DQLH��]DMPRZDQLH�L�UH]HUZRZDQLH�PLHMVF�
:�SRFLąJDFK�SDVDĪHUVNLFK�Z\]QDF]D�VLĊ�PLHMVFD�GOD��

± SRGUyĪQ\FK�]�G]LHüPL�Z�ZLHNX�GR�ODW���L�NRELHW�FLĊĪDUQ\FK��
± LQZDOLGyZ��
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0LHMVF� SU]H]QDF]RQ\FK� GOD� Z\ĪHM� Z\PLHQLRQ\FK� SRGUyĪQ\FK� QLH� Z\]QDF]D� VLĊ
Z�SRFLąJDFK� REMĊW\FK� GRSáDWą� �(&�� ,&�� ([�� RUD]� Z� SRFLąJDFK� SRVSLHV]Q\FK� REMĊW\FK�
UH]HUZDFMą�PLHMVF��

:�]DOHĪQRĞFL�RG�URG]DMyZ�ZDJRQyZ�]QDMGXMąF\FK�VLĊ�Z�VNáDG]LH�SRFLąJX�GOD�SRGUyĪQ\FK�
]�G]LHüPL�Z�ZLHNX�GR�ODW���L�NRELHW�FLĊĪDUQ\FK�Z\]QDF]D�VLĊ��
± Z�SRFLąJDFK�]HVWDZLRQ\FK�]�ZDJRQyZ�]�SU]HG]LDáDPL��

± Z�MHGQHM�UHODFML�±�GZD�SU]HG]LDá\�NODV\���L�MHGHQ�SU]HG]LDá�NODV\����
± Z�ZLĊFHM�QLĪ�MHGQHM�UHODFML�±�SR�MHGQ\P�SU]HG]LDOH�NODV\���L�NODV\���Z�NDĪGHM�UHODFML��

± Z�SRFLąJDFK�]HVWDZLRQ\FK�]�ZDJRQyZ�EH]SU]HG]LDáRZ\FK��
± Z�MHGQHM�UHODFML�±�RVLHP�PLHMVF�NODV\���L�F]WHU\�PLHMVFD�NODV\����
± Z�ZLĊFHM�QLĪ�MHGQHM�UHODFML�±�SR�F]WHU\�PLHMVFD�NODV\���L�NODV\���Z�NDĪGHM�UHODFML��

± Z� SRFLąJDFK� ]HVWDZLRQ\FK� ]� HOHNWU\F]Q\FK� ]HVSRáyZ� WUDNF\MQ\FK� ±�Z�NDĪGHM� MHGQRVWFH�
]HVWDZ�GZyFK�GZXRVRERZ\FK�áDZHN��

± Z�DXWREXVDFK�V]\QRZ\FK�±�SR���PLHMVFD�Z�SREOLĪX�SLHUZV]\FK�GU]ZL�ZHMĞFLRZ\FK��
± Z�SRFLąJDFK�:.'�SR�GZD�PLHMVFD�Z�SREOLĪX�GU]ZL�ZHMĞFLRZ\FK��
:\]QDF]RQH� SU]HG]LDá\� OXE� PLHMVFD� R]QDF]D� VLĊ� ]D� SRPRFą� SLNWRJUDPyZ� L� WDEOLF]HN�

]�QDSLVHP� Ä3U]HG]LDá� GOD� SRGUyĪQ\FK� ]� G]LHüPL�Z�ZLHNX� GR� ODW� �� L� NRELHW� FLĊĪDUQ\FK´� OXE�
Ä0LHMVFD� GOD� SRGUyĪQ\FK� ] G]LHüPL� Z� ZLHNX� GR� ODW� �� L� NRELHW� FLĊĪDUQ\FK´� RUD]� XNRĞQ\FK�
SDVyZ�NRORUX�QLHELHVNLHJR�]DPLHV]F]RQ\FK�QD�V]\EDFK�RNLHQ�SU]\�Z\G]LHORQ\FK�PLHMVFDFK��

3U]HG]LDá\� L� PLHMVFD� GOD� SRGUyĪQ\FK� ]� G]LHüPL� Z� ZLHNX� GR� ODW� �� L� NRELHW� FLĊĪDUQ\FK�
Z\]QDF]D�VLĊ�Z�W\FK�F]ĊĞFLDFK�ZDJRQX��Z�NWyU\FK�QLH�MHVW�GR]ZRORQH�SDOHQLH�W\WRQLX��

'OD�LQZDOLGyZ�Z\]QDF]D�VLĊ��
± Z� ZDJRQDFK� ]� SU]HG]LDáDPL� ±� Z� F]ĊĞFL� GOD� QLHSDOąF\FK� GZD� PLHMVFD� Z� SLHUZV]\P�

SU]HG]LDOH�RG�GU]ZL�ZHMĞFLRZ\FK�NDĪGHJR�ZDJRQX��
± Z�ZDJRQDFK�EH]SU]HG]LDáRZ\FK�±�GZD�PLHMVFD�QDMEOLĪHM�NDĪG\FK�GU]ZL�ZHMĞFLRZ\FK�GR�

ZDJRQX��
± Z�ZDJRQDFK�SLĊWURZ\FK�±�GZD�PLHMVFD�Z�GROQHM�F]ĊĞFL�ZDJRQX�Z�SREOLĪX�NDĪG\FK�GU]ZL�

ZHMĞFLRZ\FK�GR�ZDJRQX��
:\]QDF]RQH�PLHMVFD�R]QDF]D�VLĊ�Z�VSRVyE�WUZDá\�]D�SRPRFą�SLNWRJUDPyZ�OXE�QDSLVyZ�

Ä0LHMVFH�GOD�LQZDOLG\´��3LNWRJUDP\�SRZLQQ\�E\ü�XPLHV]F]RQH�UyZQLHĪ�QD�V]\EDFK�GU]ZL�GR�
SU]HG]LDáyZ� ]� Z\]QDF]RQ\PL� PLHMVFDPL�� :� Z\]QDF]RQ\FK� SRFLąJDFK� NXUVXMą� ZDJRQ\�
SU]\VWRVRZDQH� GR� SU]HZR]X� SRGUyĪQ\FK� QD� Zy]NDFK� LQZDOLG]NLFK�� :� ZDJRQLH� WDNLP�
]QDMGXMH�VLĊ�SU]HG]LDá�GOD�LQZDOLGyZ��SRVLDGD�VSHFMDOQą�EORNDGĊ�Zy]NyZ���GZD�SU]HG]LDá\�GOD�
RVyE� WRZDU]\V]ąF\FK�RUD]� WRDOHWD�SU]\VWRVRZDQD�GOD�RVyE�QLHSHáQRVSUDZQ\FK��2GSRZLHGQLH�
XU]ąG]HQLD� SRGQRĞQLNRZH� ]DSHZQLDMą� ZMD]G� L� Z\MD]G� RVRELH� QLHSHáQRVSUDZQHM� QD� Zy]NX�
]�REX�VWURQ�ZDJRQX��

3UDZR�GR�]DMPRZDQLD�PLHMVF�Z\]QDF]RQ\FK�GOD�SRGUyĪQ\FK�]�G]LHüPL�Z�ZLHNX�GR�ODW���
L�NRELHW� FLĊĪDUQ\FK� ±� PDMą� WH� RVRE\�� GOD� NWyU\FK� ]RVWDá\� RQH� SU]H]QDF]RQH�� 2SLHNXQHP�
G]LHFND� PRĪH� E\ü� W\ONR� MHGQD� RVRED�� 2G� NRELHW� FLĊĪDUQ\FK� XSUDZQLRQH� RUJDQD� NRQWUROQH�
PRJą�Z�UD]LH�ZąWSOLZRĞFL�]DĪąGDü�RND]DQLD�]DĞZLDGF]HQLD�OHNDUVNLHJR��

=DMPRZDü� PLHMVFD� GOD� LQZDOLGyZ� PRJą� SU]HGH� ZV]\VWNLP� SRGUyĪQL� R� ZLGRF]Q\P�
NDOHFWZLH�� XWUXGQLDMąF\P� SRGUyĪRZDQLH� Z� SR]\FML� VWRMąFHM�� EH]� Z]JOĊGX� QD� SU]\F]\Q\�
LQZDOLG]WZD��1D�UyZQL�]�LQZDOLGDPL�]�PLHMVF�W\FK�PRJą�NRU]\VWDü�UyZQLHĪ�UHNRQZDOHVFHQFL��
RGE\ZDMąF\� SU]HMD]G� EH]SRĞUHGQLR� SR� ]ZROQLHQLX� ]H� V]SLWDOD�� ]D� RND]DQLHP� NDUW\� Z\SLVX��
:�UD]LH� SU]HSHáQLHQLD� SRFLąJX�� Z\]QDF]RQH� PLHMVFD�� QLH� ]DMĊWH� SU]H]� XSUDZQLRQH� RVRE\��
PRJą�E\ü�]DMPRZDQH�SU]H]�LQQ\FK�SRGUyĪQ\FK��MHGQDN�W\ONR�GR�F]DVX��JG\�RNDĪH�VLĊ�SRWU]HED�
]ZROQLHQLD�W\FK�PLHMVF�XSUDZQLRQ\P�SRGUyĪQ\P���
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3RGUyĪQ\�PD�SUDZR�]DMąü�ZROQH�PLHMVFH�W\ONR�GOD�VLHELH�L�GOD�NDĪGHM�MDGąFHM�]�QLP�RVRE\��
NWyUHM�ELOHW�PRĪH�RND]Dü��1D�PLHMVFH��NWyUH�SRGUyĪQ\�FKFH�]DMąü�GRGDWNRZR��RERZLą]DQ\�MHVW�
Z\NXSLü�QD�RJyOQ\FK�]DVDGDFK�ELOHW�ZHGáXJ� WDU\I\�QRUPDOQHM��1LH�ZROQR�]DMPRZDü�PLHMVFD�
MXĪ�]DMĊWHJR�SU]H]�LQQą�RVREĊ��MHĪHOL�GRZyG�]DMĊFLD�MHVW�ZLGRF]Q\��.WR�RSXV]F]D�PLHMVFH��QLH�
]DMąZV]\� JR� Z\UDĨQLH�� WUDFL� GR� QLHJR� SUDZR�� 3RáRĪHQLH� F]DVRSLVP�� G]LHQQLNyZ�� LWS�� QD�
PLHMVFX��QLH�MHVW�XZDĪDQH�]D�MHJR�]DMĊFLH��

5H]HUZRZDQLH�PLHMVF�Z�SRFLąJDFK�
:� SRFLąJDFK� (&�� ,&�� HNVSUHVRZ\FK� UH]HUZXMH� VLĊ� PLHMVFD� GR� VLHG]HQLD�� 3RFLąJL� WH�

R]QDF]RQH� Vą�Z� UR]NáDG]LH� SRFLąJyZ�3.3�6��$�� MDNR� SRFLąJL�REMĊWH�GRSáDWą��:�QLHNWyU\FK�
SRFLąJDFK�SRVSLHV]Q\FK�SU]HZRĨQLN�UH]HUZXMH�PLHMVFD�GR�VLHG]HQLD��3RFLąJL�WH�R]QDF]RQH�Vą
Z�UR]NáDG]LH�MD]G\�SRFLąJyZ�MDNR�SRFLąJL�] PLHMVFDPL�UH]HUZRZDQ\PL��

'RSáDWĊ�]D�SU]HMD]G�Z�SRFLąJX�REMĊW\P�GRSáDWą�OXE�ELOHW�QD�PLHMVFH�GR�VLHG]HQLD�PRĪQD�
QDE\ü�áąF]QLH�]�ELOHWHP�QD�SU]HMD]G�OXE�GR�MXĪ�SRVLDGDQHJR�L�RND]DQHJR�ZDĪQHJR�ELOHWX��
± QD�SU]HMD]G�Z�NRPXQLNDFML�NUDMRZHM�±�Z�NDVDFK�QD�ZV]\VWNLFK�VWDFMDFK�R�SHáQ\P�]DNUHVLH�

RGSUDZ\� ±� GR� ��� GQL� SU]HG� Z\MD]GHP� Z� NLHUXQNX� ÄWDP´� L� QD� ��� GQL� QD� SU]HMD]G�
Z�NLHUXQNX�Ä]�SRZURWHP´��QLH�ZOLF]DMąF�GQLD�RGMD]GX�SRFLąJX��

± QD� SU]HMD]G� Z� NRPXQLNDFML� PLĊG]\QDURGRZHM� ±� Z� XSRZDĪQLRQ\FK� NDVDFK�� GR� ��� GQL�
SU]HG�GQLHP�Z\MD]GX�]D�JUDQLFĊ��D�Z�UHODFMDFK�Ä]�SRZURWHP´�±�Z�RNUHVLH�SU]HGVSU]HGDĪ\�
RGSRZLHGQLP�GOD�NROHL�Z\MD]GX��

± Z�NDVDFK�LQQ\FK�SODFyZHN�XSRZDĪQLRQ\FK�GR�VSU]HGDĪ\�WHJR�URG]DMX�ELOHWyZ��
± X�NRQGXNWRUD�Z�SRFLąJX��

3RGUyĪQ\�WUDFL�SUDZR�]DMĊFLD�PLHMVFD�GR�VLHG]HQLD��MHĪHOL�QLH�]JáRVL�VLĊ�Z�FLąJX����PLQXW�
SR�RGMHĨG]LH�SRFLąJX�]�SXQNWX��RG�NWyUHJR�PD�]DUH]HUZRZDQH�PLHMVFH�GR�VLHG]HQLD��

:�QLHNWyU\FK�SRFLąJDFK�GDOHNRELHĪQ\FK��RGSRZLHGQLR�R]QDF]RQ\FK�Z� UR]NáDG]LH� MD]G\�
SRFLąJyZ�� SU]HZRĨQLN� SURZDG]L� ZDJRQ\� V\SLDOQH� L� ZDJRQ\� ]� PLHMVFDPL� GR� OHĪHQLD���
'R�]DMĊFLD�PLHMVFD�Z�ZDJRQLH�V\SLDOQ\P�OXE�ZDJRQLH�]�PLHMVFDPL�GR�OHĪHQLD�MHVW�XSUDZQLRQ\�
SRGUyĪQ\��NWyU\�QDE\á�ELOHW�QD�SU]HMD]G�Z�RGSRZLHGQLHM�NODVLH�L�NDWHJRULL�SRFLąJX�RUD]�ELOHW�QD�
PLHMVFH�V\SLDOQH�OXE�GR�OHĪHQLD�RGSRZLHGQLHM�NODV\��

%LOHW� QD� PLHMVFH� V\SLDOQH� OXE� PLHMVFH� GR� OHĪHQLD� PRĪQD� QDE\ü� áąF]QLH� ]� ELOHWHP� QD�
SU]HMD]G�OXE�GR�MXĪ�SRVLDGDQHJR�L�RND]DQHJR�ZDĪQHJR�ELOHWX�QD�SU]HMD]G��
± Z�XSRZDĪQLRQ\FK�NDVDFK�SU]HZRĨQLNyZ��
± QD�PLHMVFD�Z�NRPXQLNDFML�NUDMRZHM�±�GR����GQL�SU]HG�Z\MD]GHP�Z�NLHUXQNX�ÄWDP´�L�GR�

���GQL�Z�NLHUXQNX�Ä]�SRZURWHP´��QLH�ZOLF]DMąF�GQLD�RGMD]GX�SRFLąJX��
± QD� PLHMVFD� Z� NRPXQLNDFML� PLĊG]\QDURGRZHM� ±� GR� ��� GQL� SU]HG� Z\MD]GHP� ]D� JUDQLFĊ��

D�Z�UHODFMDFK�Ä]�SRZURWHP´�Z�RNUHVLH�SU]HGVSU]HGDĪ\�RGSRZLHGQLP�GOD�NROHL�Z\MD]GX��
± Z�GQLX�Z\MD]GX�SRFLąJX�±�Z�NDVDFK�SURZDG]ąF\FK�VSU]HGDĪ�ELOHWyZ��QDMSyĨQLHM�QD�GZLH�

JRG]LQ\�SU]HG�RGMD]GHP�SRFLąJX�]H�VWDFML�SRF]ąWNRZHM��
± Z�SRFLąJX�±�X�NRQGXNWRUD�Z�PLDUĊ�ZROQ\FK�PLHMVF��

3RGUyĪQ\� WUDFL� SUDZR� GR� ]DMĊFLD� PLHMVFD� V\SLDOQHJR� OXE� PLHMVFD� GR� OHĪHQLD�� MHĪHOL� QLH�
]JáRVLá�VLĊ�Z�FLąJX����PLQXW�SR�RGMHĨG]LH�SRFLąJX�]�SXQNWX��RG�NWyUHJR�PD�]DUH]HUZRZDQH�
PLHMVFH��

3U]\� ]DNXSLH� ELOHWX� QD�PLHMVFH� V\SLDOQH� OXE� QD�PLHMVFH� GR� OHĪHQLD�� SRGUyĪQ\� SRZLQLHQ�
VSUDZG]Lü�F]\�GDQH�RNUHĞORQH�QD�ELOHFLH�Vą�]JRGQH�]�MHJR�ĪąGDQLHP��

=D�]DJXELRQ\��]QLV]F]RQ\�OXE�VNUDG]LRQ\�ELOHW�QD�PLHMVFH�V\SLDOQH�OXE�PLHMVFH�GR�OHĪHQLD�
QLH�Z\GDMH�VLĊ�GXSOLNDWX�L�QLH�]ZUDFD�VLĊ�]DSáDFRQ\FK�QDOHĪQRĞFL��WDNĪH�Z�Z\SDGNX�]JáRV]HQLD�
VWUDW\�GR�RUJDQyZ�ĞFLJDQLD��
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3DOHQLH�W\WRQLX�
3DOHQLH� W\WRQLX� Z� SRFLąJDFK� SDVDĪHUVNLFK�� Z� SU]HG]LDáDFK� ZDJRQyZ�� QD� VWDFMDFK�

L�SU]\VWDQNDFK� RVRERZ\FK�� GR]ZRORQH� MHVW� W\ONR� Z� PLHMVFDFK� R]QDF]RQ\FK� ]D� SRPRFą
SLNWRJUDPyZ�L�WDEOLF]HN�]�QDSLVHP�Ä'OD�SDOąF\FK´��

0LHMVFD�GOD�SDOąF\FK�QLH�Vą�Z\]QDF]DQH��
± Z�ZDJRQDFK�UHVWDXUDF\MQ\FK�L�EDURZ\FK��
± Z� SRFLąJDFK� UHJLRQDOQ\FK� �RVRERZ\FK� ]HVWDZLRQ\FK� ]� HOHNWU\F]Q\FK� ]HVSRáyZ�

WUDNF\MQ\FK�L�DXWREXVyZ�V]\QRZ\FK�RUD]�QLHNWyU\FK�SRVSLHV]Q\FK���
± ZH�ZV]\VWNLFK�]DPNQLĊW\FK�SRPLHV]F]HQLDFK�GZRUFRZ\FK�XĪ\WNX�SXEOLF]QHJR��
± QD� ZV]\VWNLFK� SHURQDFK� GZRUFRZ\FK� ]QDMGXMąF\FK� VLĊ� Z� WXQHODFK� L� QRV]ąF\FK� FHFK\�

RELHNWyZ�]DPNQLĊW\FK��
:áDĞFLZH� RUJDQD� Vą� XSUDZQLRQH� GR� Z\VWDZLDQLD� PDQGDWyZ�Z� SU]\SDGNX� VWZLHUG]HQLD�

IDNWX�SDOHQLD�W\WRQLX�SR]D�PLHMVFHP�Z\]QDF]RQ\P��

3U]\MĊFLH�ELOHWX�]�SRZURWHP��Z\PLDQD��]ZURW�L�UHNODPDFMH�
3RMĊFLH� ÄSU]\MĊFLH�ELOHWX� ]�SRZURWHP´�R]QDF]D��ĪH�ZF]HĞQLHM�Z\GDQ\�ELOHW�SU]\MĊW\� MHVW�

]�SRZURWHP��SU]HG�UR]SRF]ĊFLHP�WHUPLQX�MHJR�ZDĪQRĞFL��]D�]ZURWHP�QDOHĪQRĞFL�EH]�ĪDGQ\FK�
SRWUąFHĔ�� 3RMĊFLH� ÄZ\PLDQD´� R]QDF]D�� ĪH� Z\GDQ\� ELOHW� MHVW� Z\PLHQLRQ\�� ]D� XLV]F]HQLHP�
GRGDWNRZHM� RSáDW\� OXE� EH]� WHM� RSáDW\� ±� QD� LQQ\� GRNXPHQW� SU]HZR]RZ\�� 3RMĊFLH� Ä]ZURW´�
R]QDF]D�� ĪH� ]D� QLHZ\NRU]\VWDQ\� OXE� F]ĊĞFLRZR�Z\NRU]\VWDQ\� ELOHW�� SR� UR]SRF]ĊFLX� WHUPLQX�
MHJR� ZDĪQRĞFL�� GRNRQ\ZDQ\� MHVW� F]ĊĞFLRZ\� OXE� FDáNRZLW\� ]ZURW� QDOHĪQRĞFL�� ]DVDGQLF]R� SR�
SRWUąFHQLX�NRV]WyZ�RGVWĊSQHJR��

3U]\MĊFLD�ELOHWX�]�SRZURWHP��Z\PLDQ\�OXE�]ZURWX�PD�SUDZR�ĪąGDü�W\ONR�SRVLDGDF]�ELOHWX�
QLH� EĊGąFHJR� ELOHWHP� LPLHQQ\P� OXE� RVRED�� NWyUHM� QD]ZLVNR� ILJXUXMH� QD� ELOHFLH� LPLHQQ\P��
:�FHOX� GRNRQDQLD� W\FK� RSHUDFML� PXVL� E\ü� SU]HGáRĪRQ\� RU\JLQDá� ELOHWX�� 3U]\F]\QDPL�
RGU]XFHQLD�ZQLRVNX�R�SU]\MĊFLH�ELOHWX�]�SRZURWHP��Z\PLDQĊ�OXE�]ZURW�PRJą�E\ü��
± XV]NRG]HQLH�ELOHWX���
± QLHF]\WHOQH�OXE�QLHPRĪOLZH�GR�UR]SR]QDQLD�GDQH��
± GRNRQDQH�QD�ELOHFLH�]PLDQ\��
± EUDN�PRĪOLZRĞFL�VWZLHUG]HQLD�QLHZ\NRU]\VWDQLD�ELOHWX��

:�SU]\SDGNX�GRNXPHQWyZ�SU]HZR]RZ\FK�RSáDFRQ\FK�Z� VSRVyE�EH]JRWyZNRZ\�� ]ZURW�
QDOHĪQRĞFL�MHVW�]DVDGQLF]R�GRNRQ\ZDQ\�Z�GURG]H�SáDWQRĞFL�]DVWRVRZDQHM�SLHUZRWQLH�SU]\�LFK�
]DNXSLH��:�SU]\SDGNX�SU]\MĊFLD�ELOHWX�]�SRZURWHP��Z\SáDFHQLD�UyĪQLF\�QDOHĪQRĞFL�Z�UDPDFK�
Z\PLDQ\� ELOHWX� RUD]� ]ZURWX� QDOHĪQRĞFL�� SU]HZRĨQLF\� PRJą� ]DSURSRQRZDü� IRUPĊ� ERQyZ�
SRGUyĪQ\FK�L�SU]HZLG]LHü�]DVWRVRZDQLH�Z�W\P�FHOX�VSHFMDOQ\FK�SRVWDQRZLHĔ���3U]\MĊFLH�ELOHWX�
]�SRZURWHP�PRĪH�QDVWąSLü�W\ONR�Z�WHUPLQLH�XVWDORQ\P�SU]H]�SU]HZRĨQLND�L�W\ONR�Z�SXQNFLH�
Z\GDQLD�ELOHWX��

:QLRVNL� R� ]ZURW� QDOHĪQRĞFL� ]D� QLHZ\NRU]\VWDQH� OXE� F]ĊĞFLRZR� Z\NRU]\VWDQH� ELOHW\�
QDOHĪ\� VNáDGDü� Z� FLąJX� MHGQHJR� PLHVLąFD� SR� XSá\ZLH� WHUPLQX� ZDĪQRĞFL� ELOHWX�� Z�PLHMVFX�
JG]LH�SRGUyĪQ\�FDáNRZLFLH�OXE�F]ĊĞFLRZR�]UH]\JQRZDá�]�SRGUyĪ\��3RQDGWR�ZQLRVNL� WH�PRJą
E\ü� VNáDGDQH� Z� PLHMVFX� Z\GDQLD� ELOHWX� DOER� X� LQQHJR� SU]HZRĨQLND� XF]HVWQLF]ąFHJR�
Z�SU]HZR]LH��:�SU]\SDGNX��JG\�SRGUyĪQ\�GRPDJD�VLĊ�]ZURWX�Z�LQQ\P�PLHMVFX�QLĪ�PLHMVFH�
SU]HUZDQLD� SRGUyĪ\�� PXVL� RQ� X]\VNDü�� SU]HG� XSá\ZHP� ZDĪQRĞFL� ELOHWX�� QD� VWDFML� JG]LH�
]UH]\JQRZDá� FDáNRZLFLH� DOER� F]ĊĞFLRZR� ]� SRGUyĪ\�� RGSRZLHGQLH� SRĞZLDGF]HQLH�� -HĪHOL� QLH�
PRĪH� GRVWDUF]\ü� WDNLHJR� GRZRGX��PXVL� XGRZRGQLü� IDNW\F]QH� QLHZ\NRU]\VWDQLH� GRNXPHQWX�
SU]HZR]RZHJR� Z�LQQ\� VSRVyE�� -HĪHOL� SRGUyĪQ\� ]ZUDFD� VLĊ� GR� LQQHJR� SU]HZRĨQLND�� PRĪH�
X]\VNDü�RG�QLHJR�DGUHV��QD�NWyU\�Z�GDQ\P�SU]\SDGNX�SRZLQLHQ�]RVWDü�VNLHURZDQ\�ZQLRVHN���

3U]HZRĨQLF\� GRNRQXMą� ]ZURWX� Z� WHUPLQLH� QDMZ\ĪHM� WU]HFK� PLHVLĊF\� RG� RWU]\PDQLD�
ZQLRVNX� RUD]� GRNXPHQWyZ� X]DVDGQLDMąF\FK� ZQLRVHN�� MDNLH� SRGUyĪQ\� SRZLQLHQ� GRVWDUF]\ü��



Ä3URMHNW�ZVSyáILQDQVRZDQ\�]H�ĞURGNyZ�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR´�

��

3U]HZRĨQLN� QLH� SRQRVL� ĪDGQHM� RGSRZLHG]LDOQRĞFL� ]� W\WXáX� ]DJXELHQLD�� NUDG]LHĪ\� OXE�
QLHXSUDZQLRQHJR�NRU]\VWDQLD�]�ELOHWX��=�]DVWU]HĪHQLHP�LQQ\FK�SRVWDQRZLHĔ��GRNXPHQW\�WDNLH�
QLH� Vą� ]DVWĊSRZDQH� QRZ\PL�� :�SU]\SDGNX� XV]NRG]HQLD� GDQ\FK� ELOHWX� HOHNWURQLF]QHJR��
HZHQWXDOQH�SURFHGXU\�]DVWĊSRZDQLD�ELOHWX�Vą�SU]HGPLRWHP�RGUĊEQ\FK�XUHJXORZDĔ��

5HNODPDFMH� GRW\F]ąFH� RGSUDZ\� L� SU]HZR]X� RVyE�� U]HF]\� L� ]ZLHU]ąW� RUD]� SU]HV\áHN�
NRQGXNWRUVNLFK�QD�VWDFMDFK�L�Z�SRFLąJDFK�Z�]DNUHVLH�VZRMHM�G]LDáDOQRĞFL�UR]SDWUXMą�NRQNUHWQL�
SU]HZRĨQLF\�� :� SU]\SDGNX� RGZRáDQLD� SRFLąJX�� RSyĨQLHQLD� OXE� XWUDW\� SRáąF]HQLD� ]� LQQ\P�
SRFLąJLHP�SRGUyĪQ\�PRĪH�GRFKRG]Lü�RGV]NRGRZDQLD�RG�SU]HZRĨQLND���

:� SU]\SDGNX� SRáąF]HĔ� PLĊG]\QDURGRZ\FK� SU]HZRĨQLN� ]ZUDFD� SRGUyĪQHPX� UR]VąGQH�
NRV]W\� QRFOHJX� L�OXE� NRV]W\� SU]HMD]GX� WDNVyZNą� MDN� UyZQLHĪ� SRZLDGRPLHQLD� RVyE�
RF]HNXMąF\FK��MHĪHOL��
± SRGUyĪQ\�QLH�PRĪH�NRQW\QXRZDü�SRGUyĪ\�WHJR�VDPHJR�GQLD��
± Z� ]DLVWQLDá\FK� RNROLF]QRĞFLDFK�� ]JRGQLH� ]H� ]GURZ\P� UR]VąGNLHP�� QLH�PRĪQD� RG� QLHJR�

Z\PDJDü�NRQW\QXRZDQLD�SRGUyĪ\��

3U]HFKRZ\ZDQLH�EDJDĪX�
5]HF]\� GR� SU]HFKRZDQLD�Z�SU]HFKRZDOQLDFK� EDJDĪX�SU]\MPXMH� VLĊ� QD� F]DV� QLH� GáXĪV]\�

QLĪ����GQL��6NáDGDMąF\� U]HF]\�RERZLą]DQ\� MHVW�SRZLDGRPLü�SU]HFKRZXMąFHJR�R�]QDQ\FK�PX�
QLHEH]SLHF]HĔVWZDFK�� NWyU\FK� ĨUyGáHP�PRĪH� E\ü� SU]HFKRZ\ZDQD� U]HF]� OXE� R� NRQLHF]QRĞFL�
V]F]HJyOQHJR� REFKRG]HQLD� VLĊ� ]� QLą�� :� SU]HFLZQ\P� UD]LH� VNáDGDMąF\� U]HF]� SRQRVL�
RGSRZLHG]LDOQRĞü� ]D� VNXWNL�Z\QLNáH� ]�ZáDĞFLZRĞFL� SU]HFKRZ\ZDQHM� U]HF]\�� 3U]HFKRZXMąF\�
PRĪH� QLH� SU]\Mąü� QD� SU]HFKRZ\ZDQLH� U]HF]\�� NWyU\FK� VWDQ� MHVW� ZDGOLZ\�� U]HF]\� QLH�
RSDNRZDQ\FK� OXE� ]�RSDNRZDQLHP�QLHGRVWDWHF]Q\P��6NáDGDMąF\�PRĪH�]DGHNODURZDü�ZDUWRĞü
U]HF]\�RGGDQ\FK�QD�SU]HFKRZDQLH��'HNODURZDQD�ZDUWRĞü�QLH�PRĪH�SU]HZ\ĪV]Dü�U]HF]\ZLVWHM�
ZDUWRĞFL� U]HF]\�� :\GDZDQLH� U]HF]\� QDVWĊSXMH� SR� ]ZUyFHQLX� SU]H]� VNáDGDMąFHJR� GRZRGX�
]áRĪHQLD�RUD]�SR�XLV]F]HQLX�QDOHĪQRĞFL�]D�SU]HFKRZDQLH�L�HZHQWXDOQLH�]D�GHNODUDFMĊ�ZDUWRĞFL��

6FKRZNL�GR�SU]HFKRZ\ZDQLD�U]HF]\�SU]H]�SRGUyĪQ\FK�Z\QDMPRZDQH�Vą�MHGQRUD]RZR�QD�
F]DV� RNUHĞORQ\�� 0DNV\PDOQ\� RNUHV� Z\QDMPX� VFKRZND� QD� GDQHM� VWDFML� XVWDORQ\� MHVW� SU]H]�
Z\QDMPXMąFHJR��

2� NDĪG\P� EDJDĪX� ]QDOH]LRQ\P� Z� SRFLąJX� QDOHĪ\� SRLQIRUPRZDü� SHUVRQHO� SRFLąJX��
3U]HZRĨQLN�]DVWU]HJD�VRELH�SUDZR�RWZDUFLD�L�VSUDZG]HQLD�]DZDUWRĞFL�EDJDĪX�SR]RVWDZLRQHJR�
Z� MHJR� SRFLąJDFK� OXE� Z� SRGOHJá\FK� PX� SRPLHV]F]HQLDFK�� 3U]HZRĨQLN� PRĪH� WDNĪH�� EH]�
SRQRV]HQLD�]D�WR�MDNLHMNROZLHN�RGSRZLHG]LDOQRĞFL��SU]HPLHĞFLü�OXE�]QLV]F]\ü�EDJDĪ�OXE�F]ĊĞü
MHJR� ]DZDUWRĞFL� PRJąFHM�� MHJR� ]GDQLHP�� VWDQRZLü� ]DJURĪHQLH� EH]SLHF]HĔVWZD�� PRJąFHM�
VSRZRGRZDü� ]UDQLHQLH� OXE� QLHSU]\MHPQRĞFL� GOD� SU]HZRĪRQ\FK� RVyE�� HZHQWXDOQLH� V]NRG\�
PDWHULDOQH��

=D� ]ZURW� SU]HGPLRWyZ� OXE� SRMHG\QF]\FK� V]WXN� EDJDĪX� ]QDOH]LRQ\FK� Z� SRFLąJDFK� OXE�
SRPLHV]F]HQLDFK� SU]HZRĨQLND� PRJą� ]RVWDü� QDOLF]RQH� NRV]W\�� Z� ]DOHĪQRĞFL� RG� W\SX�
SU]HGPLRWX�RUD]�F]DVX��SU]H]�MDNL�E\á�RQ�SU]HFKRZ\ZDQ\��GR�PRPHQWX�]JáRV]HQLD�VLĊ�SR�MHJR�
RGELyU�� 3U]HZRĨQLN�� D� WDNĪH� NRPyUND� OXE� RVRED� RGSRZLHG]LDOQD� Z� MHJR� LPLHQLX� ]D�
SU]HFKRZ\ZDQLH� L�QDG]yU� QDG� U]HF]DPL� ]QDOH]LRQ\PL�� QLH� SRQRV]ą� RGSRZLHG]LDOQRĞFL�
Z�SU]\SDGNX� ]DJXELHQLD�� V]NRG\�� OXE� RSyĨQLHĔ� SRZVWDá\FK� SRGF]DV� SU]HFKRZ\ZDQLD��
QDG]RURZDQLD�OXE�SU]HZRĪHQLD�EDJDĪX�GR�PLHMVFD�MHJR�SU]HFKRZ\ZDQLD��
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�������3\WDQLD�VSUDZG]DMąFH

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� -DF\�SU]HZRĨQLF\�ĞZLDGF]ą�NROHMRZH�XVáXJL�SU]HZR]RZH"�
�� -DNL�MHVW�]DNUHV�LQIRUPDFML�SU]HND]\ZDQ\FK�SU]H]�SU]HZRĨQLND�RGELRUFRP�XVáXJ"�
�� &R�WR�MHVW�UR]NáDG�MD]G\�SRFLąJyZ"�
�� -DNLH�Vą�]DVDG\�NRU]\VWDQLD�]�NVLąĪHF]NRZHJR�UR]NáDGX�MD]G\�SRFLąJyZ"�
�� -DNLH�Vą�PRĪOLZRĞFL�QDE\FLD�ELOHWyZ�QD�SU]HMD]G"�
�� -DNLH�LQIRUPDFMH�]DZDUWH�Vą�QD�ELOHFLH"�
�� -DNLH�Vą�WHUPLQ\�SU]HGVSU]HGDĪ\�ELOHWyZ"�
�� -DNLH�Vą�WHUPLQ\�ZDĪQRĞFL�ELOHWyZ"�
�� .WR�MHVW�XZDĪDQ\�]D�SRGUyĪQHJR�EH]�ELOHWX"�
��� -DNLH�Vą�]DVDG\�]DMPRZDQLD�L�UH]HUZRZDQLD�PLHMVF�Z�SRFLąJDFK"�

������� ûZLF]HQLD

ûZLF]HQLH���
:\V]XNDM� LQIRUPDFMH� R� RSáDWDFK� ]D� SU]HMD]G� L� ]DNUHVLH� REVáXJL� SRGUyĪQ\FK� QD� UyĪQ\FK�

VWDFMDFK�L�SU]\VWDQNDFK�RVRERZ\FK��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü� Z� JUXSLH� G\VNXVMĊ� QD� WHPDW� LQIRUPDFML� ]DZDUW\FK� Z� UR]NáDG]LH� MD]G\�

SRFLąJyZ��VSRVREX�LFK�Z\NRU]\VWDQLD���
�� ]QDOHĨü�L�Z\SLVDü�LQIRUPDFMH��]DNUHV�REVáXJL�SRGUyĪQ\FK��NLHUXQNL�PRĪOLZ\FK�Z\MD]GyZ��

R�VWDFML�2OV]W\Q�*áyZQ\��ĩ\ZLHF��
�� ]QDOHĨü� L� Z\SLVDü� RSáDW\� ]D� SU]HMD]G� QD� RGOHJáRĞü� ���� NP� ZHGáXJ� WDU\I� UyĪQ\FK�

SU]HZRĨQLNyZ��Z\NRQXMąF\FK�SU]HZR]\�NROHMRZH��RNUHĞOLü�WHUPLQ�ZDĪQRĞü�ELOHWyZ�QD�WĊ
WUDVĊ��

�� RSUDFRZDü�Z�SRVWDFL�WDEHOL�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ UHMRQRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
:\V]XNDM�LQIRUPDFMH�R�SRáąF]HQLDFK�PLĊG]\�VWDFMDPL�L�SU]\VWDQNDPL�RVRERZ\PL��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
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�� SU]HSURZDG]Lü� Z� JUXSLH� G\VNXVMĊ� QD� WHPDW� LQIRUPDFML� ]DZDUW\FK� Z� UR]NáDG]LH� MD]G\�
SRFLąJyZ��VSRVREX�LFK�Z\NRU]\VWDQLD����

�� ]QDOHĨü� L� Z\SLVDü� SRáąF]HQLD� PLĊG]\� VWDFMDPL� 6NDUĪ\VNR� ±� .DPLHQQD� L�ĝZLHUF]H�� JG\�
PXVLP\� GRMHFKDü� GR� FHOX� SU]HG� JRG]LQą� ���� RNUHĞOLü� ]� XVáXJ� MDNLFK� SU]HZRĨQLNyZ�
EĊG]LHP\�NRU]\VWDü��

�� ]QDOHĨü� L� Z\SLVDü� SRáąF]HQLD� PLĊG]\� VWDFMDPL� 3DVáĊN� L� &]ĊVWRFKRZD�� JG\� FKFHP\�
GRMHFKDü�QD�PLHMVFH�SU]HG�JRG]LQą��������RNUHĞOLü�]�XVáXJ�NWyUHJR�SU]HZRĨQLND�EĊG]LHP\�
NRU]\VWDü��

�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
:\V]XNDM�LQIRUPDFMH�R�Z\EUDQ\P�SRFLąJX��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü� Z� JUXSLH� G\VNXVMĊ� QD� WHPDW� LQIRUPDFML� ]DZDUW\FK� Z� UR]NáDG]LH� MD]G\�

SRFLąJyZ��VSRVREX�LFK�Z\NRU]\VWDQLD����
�� RGQDOHĨü�L�Z\SLVDü�LQIRUPDFMH��SU]HZRĨQLN��GQL�NXUVRZDQLD��SODQ�]HVWDZLHQLD�ZDJRQyZ��

R�SRFLąJX���2QGUDV]HN´��
�� RGQDOHĨü�L�Z\SLVDü�LQIRUPDFMH��SU]HZRĨQLN��GQL�NXUVRZDQLD��SODQ�]HVWDZLHQLD�ZDJRQyZ��

R�SRFLąJX���:DUPLD´��
�� RGQDOHĨü�L�Z\SLVDü�LQIRUPDFMH�R�SRFLąJDFK�NXUVXMąF\FK�PLĊG]\�'ĊEOLQHP�D�5DGRPLHP��
�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

������� 6SUDZG]LDQ�SRVWĊSyZ

&]\�SRWUDILV]��
7DN� 1LH�

�� VNODV\ILNRZDü�UR]NáDG\�MD]G\�SRFLąJyZ"� � �
�� RGQDOHĨü�GRZROQą�VWDFMĊ�QD�DUNXV]X�UR]NáDGX�MD]G\"� � �
�� RGQDOHĨü�SRáąF]HQLH�PLĊG]\��QS��2OV]W\QHP�D�&KDEyZNą"� � �
�� ]LQWHUSUHWRZDü�LQIRUPDFMH�]DZDUWH�QD�ELOHFLH"� � �
�� RNUHĞOLü�WHUPLQ\�ZDĪQRĞFL�ELOHWyZ"� � �
�� RNUHĞOLü�]DVDG\�QDE\ZDQLD�ELOHWyZ"� � �
�� SU]HGVWDZLü�]DVDG\�]DMPRZDQLD�L�UH]HUZDFML�PLHMVF"� � �
�� UR]UyĪQLü�SRGUyĪQHJR�EH]�ELOHWX"� � �
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����� =DVDG\�REOLF]DQLD�QDOHĪQRĞFL�]D�SU]HMD]G�

������ 0DWHULDá�QDXF]DQLD�

3U]HMD]G\�PRJą�RGE\ZDü� VLĊ�QD�NLOND�VSRVREyZ��1DMSRSXODUQLHMV]\� MHVW�SU]HMD]G�ÄWDP´�
F]\OL�Z�MHGQą� VWURQĊ��:\VRNRĞü� RSáDW\�ZHGáXJ� WDU\I\�QRUPDOQHM� L� XOJRZHM� ]D�SU]HZy]�RVyE�
X]DOHĪQLRQD�MHVW�RG��
± RGOHJáRĞFL�WDU\IRZHM��]�Z\MąWNLHP�FHQ�UHODF\MQ\FK�L�]U\F]DáWRZDQ\FK��
± NODV\�ZDJRQX��
± NDWHJRULL�SRFLąJX��
± Z\PLDUX�XOJL�SU]\VáXJXMąFHM�SRGUyĪQHPX��

:\VRNRĞü� RSáDW\� RNUHĞODQD� MHVW� SU]H]� NDĪGHJR� SU]HZRĨQLND�Z� WDEHODFK� RSáDW� ]D� ELOHW\�
MHGQRUD]RZH�� :\V]F]HJyOQLRQH� Vą� WDP� UyZQLHĪ� Z\PLDU\� XOJ� RUD]� JUXS\� RVyE� GR� QLFK�
XSUDZQLRQ\FK��RIHUW\�SURPRF\MQH�OXE�VSHF\ILF]QH�GOD�GDQHJR�SU]HZRĨQLND���

2GOHJáRĞü� WDU\IRZą� XVWDOD� VLĊ� ZHGáXJ� GURJL� SU]HMD]GX�� NWyUą� SRGUyĪQ\� ]DPLHU]D� RGE\ü
Z�SRFLąJDFK�SU]HZRĨQLND��2GOHJáRĞFL�WDU\IRZH�SRGDQH�Vą�Z�:\ND]LH�2GOHJáRĞFL�7DU\IRZ\FK�
�:27���

2SáDW\� ]D� SU]HZy]� RVyE� XVWDOD� VLĊ� ]D� áąF]Qą� RGOHJáRĞü� WDU\IRZą� FDáHM� GURJL�� QD� NWyUHM�
RGE\ZD�VLĊ�SU]HZy]��1LH�VWRVXMH�VLĊ�REOLF]DQLD�RSáDW\�]D�áąF]Qą�RGOHJáRĞü��MHĪHOL��
�� 'URJD�SU]HZR]X�MHVW�GáXĪV]D�QLĪ������NP��
�� &KRüE\�QD�F]ĊĞFL�GURJL�SRGUyĪQ\�]DPLHU]D�VNRU]\VWDü�]��

D� SU]HMD]GX�Z�SRFLąJX��ZDJRQLH��LQQHJR�SU]HZRĨQLND���
E� ELOHWX�]�FHQą�UHODF\MQą�OXE�]U\F]DáWRZDQą��
F� SU]HMD]GX�Z�SRFLąJDFK�UyĪQ\FK�NDWHJRULL��Z�NWyU\FK��

± SU]\VáXJXMH�PX�UyĪQ\�Z\PLDU�XOJL��
± SU]\QDMPQLHM�Z�MHGQHM�]�NDWHJRULL�XOJD�PX�QLH�SU]\VáXJXMH��

G� ]�SU]HMD]GX�ZJ�RGUĊEQHM�RIHUW\�WDU\IRZHM��
H� SU]HMD]G�RGE\ZD�VLĊ�QD�NLONX�QLH�áąF]ąF\FK�VLĊ�RGFLQNDFK��
-HĪHOL�GURJD�SU]HZR]X�MHVW�GáXĪV]D�QLĪ������NP��RSáDWĊ�]D�SU]HZy]�REOLF]D�VLĊ�RGG]LHOQLH�

]D������NP�L�RGG]LHOQLH�]D�RGOHJáRĞü�WDU\IRZą�SU]HNUDF]DMąFą������NP��
&HQD�ELOHWX�QD�SU]HMD]G�ÄWDP� L�]�SRZURWHP´�VWDQRZL�SRGZyMQą� FHQĊ�ELOHWX�QD�SU]HMD]G�

Z�MHGQą� VWURQĊ�� MHĪHOL� SU]HMD]G� ÄWDP´� L� SU]HMD]G� Ä]� SRZURWHP´� RGE\ZD� VLĊ� Wą� VDPą� GURJą��
-HĪHOL�SU]HMD]G�Ä]�SRZURWHP´�RGE\ZD�VLĊ�LQQą�GURJD��Z\GDMH�VLĊ�GZD�RGG]LHOQH�ELOHW\��

=DVDG\�REOLF]DQLD�RSáDW�]D�SU]HMD]G\�NRPELQRZDQH�
3RMĊFLH� ÄSU]HMD]G� NRPELQRZDQ\´� R]QDF]D� SU]HMD]G� ]ZLą]DQ\� ]H� ]PLDQą� XPRZ\�

SU]HZR]X�VSRZRGRZDQ\�SU]HMĞFLHP�GR�NODV\�Z\ĪV]HM�OXE�SRFLąJX�R�WDU\ILH�Z\ĪV]HM��SU]HMD]G�
GáXĪV]ą�GURJą��

1LH�Z\GDMH�VLĊ�ELOHWyZ�NRPELQRZDQ\FK�QD�SU]HMD]G�SRFLąJDPL��
± UyĪQ\FK� SU]HZRĨQLNyZ� ±� SRGUyĪQ\� RWU]\PXMH� RGUĊEQH� ELOHW\� QD� SU]HMD]G� SRFLąJDPL�

UyĪQ\FK� SU]HZRĨQLNyZ� �OXE� QD� ZVSyOQ\P� GUXNX��� Z� ]DOHĪQRĞFL� RG� LQG\ZLGXDOQ\FK�
XSUDZQLHĔ�� ]� ]DVWRVRZDQLHP� RSáDW� QRUPDOQ\FK� OXE� XOJRZ\FK�� Z\QLNDMąF\FK� ]H�
VWRVRZDQ\FK�SU]H]�QLFK�WDU\I��

± UyĪQ\FK�NDWHJRULL��WHJR�VDPHJR�SU]HZRĨQLND��
± Z�NWyU\FK�SU]\VáXJXMH�SRGUyĪQHPX�UyĪQ\�Z\PLDU�XOJL�±�SRGUyĪQ\�RWU]\PXMH�RGUĊEQH�

ELOHW\�QD�SU]HMD]G��]�]DVWRVRZDQLHP�ZáDĞFLZHJR�Z\PLDUX�XOJL�OXE�
± MHĞOL� Z� MHGQHM� ]� NDWHJRULL� SRFLąJyZ� SRGUyĪQHPX� XOJD� QLH� SU]\VáXJXMH� ±� SRGUyĪQ\�

RWU]\PXMH�RGUĊEQH�ELOHW\�QD�SU]HMD]G�±� MHGHQ�]�]DVWRVRZDQLHP�ZáDĞFLZHJR�Z\PLDUX�
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XOJL��GUXJL�ZJ�WDU\I\�QRUPDOQHM��FK\ED��ĪH�NRU]\VWQLHMV]H�GOD�SRGUyĪQHJR�MHVW�Z\GDQLH�
MHGQHJR�ELOHWX�±�ZJ�WDU\I\�QRUPDOQHM��

2SáDWĊ� ]D� SU]HMD]G� NRPELQRZDQ\�Z� WHM� VDPHM� NODVLH�� F]ĊĞFLRZR� SRFLąJLHP� RVRERZ\P�
D�F]ĊĞFLRZR�SRFLąJLHP�SRVSLHV]Q\P��REOLF]D�VLĊ� VXPXMąF�FHQĊ�ELOHWX�]D�SU]HMD]G�SRFLąJLHP�
RVRERZ\P�� SU]\SDGDMąFą� ]D� FDáą� RGOHJáRĞü� SU]HMD]GX� L� UyĪQLFĊ� FHQ�ZáDĞFLZ\FK� ELOHWyZ� ]D�
RGOHJáRĞü�� MDNą� SRGUyĪQ\� PD� SU]HE\ü� Z� SRFLąJX� SRVSLHV]Q\P�� ]� ]DVWRVRZDQLHP� RSáDW�
QRUPDOQ\FK��

2SáDWĊ� ]D� SU]HMD]G� NRPELQRZDQ\� F]ĊĞFLRZR� Z� NODVLH� �� D� F]ĊĞFLRZR� Z� NODVLH� ��� DOH�
SRFLąJLHP� WHM� VDPHM� NDWHJRULL�� REOLF]D� VLĊ� VXPXMąF� FHQĊ� ELOHWX� ]D� SU]HMD]G� Z� NODVLH�
��SU]\SDGDMąFą� ]D� FDáą� RGOHJáRĞü� SU]HMD]GX� L� UyĪQLFĊ� FHQ�ZáDĞFLZ\FK� ELOHWyZ� ]D� RGOHJáRĞü��
MDNą�SRGUyĪQ\�PD�SU]HE\ü�Z�NODVLH����]�]DVWRVRZDQLHP�RSáDW�QRUPDOQ\FK��

2SáDWĊ� ]D� SU]HMD]G� NRPELQRZDQ\� F]ĊĞFLRZR� SRFLąJLHP� RVRERZ\P� Z� NODVLH�
��D�F]ĊĞFLRZR�SRFLąJLHP�SRVSLHV]Q\P�Z�NODVLH����REOLF]D�VLĊ�VXPXMąF�FHQĊ�ELOHWX�]D�SU]HMD]G�
Z�NODVLH���SRFLąJX�RVRERZHJR�QD�FDáHM�GURG]H�SU]HMD]GX�L�UyĪQLFĊ�FHQ�ZáDĞFLZ\FK�ELOHWyZ�]D�
RGOHJáRĞü��MDNą�SRGUyĪQ\�PD�SU]HE\ü�Z�NODVLH���SRFLąJX�SRVSLHV]QHJR��]�]DVWRVRZDQLHP�RSáDW�
QRUPDOQ\FK��

:� SU]\SDGNX� NRU]\VWDQLD� SU]H]� SRGUyĪQHJR� ]� SRFLąJX� RVRERZHJR� RUD]� ]� NODV\� �� L�OXE�
SRFLąJX�SRVSLHV]QHJR�QD�NLONX�QLH�áąF]ąF\FK�VLĊ�]H�VREą�RGFLQNDFK�GURJL�SU]HMD]GX��QDOHĪQRĞü
]D�SU]HMD]G�VWDQRZL�
± FHQD�ELOHWX�SU]\SDGDMąFD�]D�FDáą�RGOHJáRĞü�SU]HMD]GX�Z�SRFLąJX�RVRERZ\P�RUD]�
± VXPD� GRSáDW� ]D� SRV]F]HJyOQH� RGOHJáRĞFL�� QD� NWyU\FK� SU]HMD]G� EĊG]LH� RGE\ZDá� VLĊ

SRFLąJLHP�SRVSLHV]Q\P�L�OXE�Z�NODVLH����]�]DVWRVRZDQLHP�RSáDW�QRUPDOQ\FK��

2SáDW\�]D�SU]HMD]G�NRPELQRZDQ\�RVyE�SRVLDGDMąF\FK�XSUDZQLHQLD�GR�XOJ��
± Z� UyĪQ\FK� NODVDFK� ZDJRQyZ� L� UyĪQ\FK� NDWHJRULDFK� SRFLąJyZ�� Z� NWyU\FK� XOJL� WH� LP�

SU]\VáXJXMą� Z� WHM� VDPHM� Z\VRNRĞFL�� REOLF]D� VLĊ� QD� ]DVDGDFK� RNUHĞORQ\FK� Z\ĪHM�
]�]DVWRVRZDQLHP�RSáDW�XOJRZ\FK��

± Z\áąF]QLH�Z�NODVLH����SRGUyĪXMąF\FK�F]ĊĞFLRZR�Z�NODVLH���SRFLąJX��Z�NWyU\P�XOJL�WH�LP�
SU]\VáXJXMą��D�F]ĊĞFLRZR�Z�NODVLH���SRFLąJX��Z�NWyUHM�XOJD�LP�QLH�SU]\VáXJXMH��REOLF]D�VLĊ
VXPXMąF� FHQĊ� ELOHWX� XOJRZHJR� Z� NODVLH� �� ]D� FDáą� RGOHJáRĞü� SU]HMD]GX� L� UyĪQLFĊ� FHQ�
ELOHWyZ� QRUPDOQ\FK� PLĊG]\� NODVą� �� D� �� ]D� RGOHJáRĞü� QD� MDNą� PD� RGE\ü� VLĊ� SU]HMD]G�
Z�NODVLH����

3RGUyĪQ\��NWyU\�]DPLHU]D�QD�FDáHM�GURG]H�OXE�QD�F]ĊĞFL�GURJL�SU]HMD]GX�±�SU]HMĞü�GR�NODV\�
��OXE�GR�SRFLąJX�SRVSLHV]QHJR�±�SRZLQLHQ�XLĞFLü��
± Z�NDVLH� ELOHWRZHM� ±� QDOHĪQRĞü� VWDQRZLąFą� UyĪQLFĊ�PLĊG]\�ZáDĞFLZą� FHQą� ELOHWX� ]D� FDá\�

SU]HMD]G�D�FHQą�RND]DQHJR�ELOHWX��REOLF]RQą�]�]DVWRVRZDQLHP�RSáDW�QRUPDOQ\FK��
± Z� SRFLąJX� ±� QDOHĪQRĞü�� R� NWyUHM� PRZD� Z\ĪHM�� D� SRQDGWR� RSáDWĊ� ]D� Z\GDQLH� ELOHWX��

Z�Z\VRNRĞFL� ZVND]DQHM� Z� :\ND]LH� RSáDW� GRGDWNRZ\FK�� SRG� ZDUXQNLHP�� ĪH� XSU]HG]Lá�
NRQGXNWRUD�R�]DPLDU]H�SU]HMĞFLD�GR�NODV\���OXE�GR�SRFLąJX�SRVSLHV]QHJR��

3RGUyĪQ\��NWyU\�SRVLDGD�ELOHW�NRPELQRZDQ\�QD�SU]HMD]G�Z�NODVLH���F]ĊĞFLRZR�SRFLąJLHP�
RVRERZ\P�D� F]ĊĞFLRZR�SRFLąJLHP�SRVSLHV]Q\P� �OXE�RGZURWQLH�� L� ]DPLHU]D�QD� FDáHM� GURG]H�
SU]HMD]GX�SU]HMĞü�GR�NODV\����SRZLQLHQ�XLĞFLü�UyĪQLFĊ�QDOHĪQRĞFL��VWDQRZLąFą�VXPĊ�GRSáDW�]D�
SRV]F]HJyOQH� RGFLQNL� SU]HMD]GX� Z� NODVLH� ��� ]� ]DVWRVRZDQLHP� RSáDW� QRUPDOQ\FK�� :� UD]LH�
SU]HMD]GX�Z�NODVLH��� OXE�Z�SRFLąJX�SRVSLHV]Q\P��QD�SRGVWDZLH�ELOHWX�ZDĪQHJR�QD�SU]HMD]G�
Z�NODVLH� �� OXE� Z� SRFLąJX� RVRERZ\P�� EH]� XSU]HGQLHJR� ]JáRV]HQLD� R� W\P� NRQGXNWRURZL� ±�
RSUyF]�QDOHĪQRĞFL�REOLF]RQHM� MDN�Z\ĪHM�SRELHUD�VLĊ�RSáDWĊ�GRGDWNRZą�XVWDORQą�QD�SRGVWDZLH�
RGUĊEQ\FK�SU]HSLVyZ�� -DNR�GRZyG�XLV]F]HQLD� UyĪQLF\�QDOHĪQRĞFL�]D�SU]HMD]G�Z�NODVLH��� OXE�
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Z�SRFLąJX� SRVSLHV]Q\P�� SRGUyĪQHPX� Z\GDMH� VLĊ� ELOHW� GRGDWNRZ\� �GRSáDWĊ��� %LOHW� WHQ� MHVW�
ZDĪQ\�áąF]QLH�]�ELOHWHP�]DVDGQLF]\P��

-HĪHOL�FHQD�SRVLDGDQHJR�SU]H]�SRGUyĪQHJR�ELOHWX�MHVW�Z\ĪV]D�OXE�UyZQD�FHQLH�REOLF]RQHM�
SR� ]PLDQLH� XPRZ\� SU]HZR]X�� ZyZF]DV� QLH� Z\VWDZLD� VLĊ� ELOHWX� GRGDWNRZHJR� �GRSáDW\���
D�Z�UD]LH� QLH� ]JáRV]HQLD� NRQGXNWRURZL� ]DPLDUX� SU]HMĞFLD� GR� NODV\� �� OXE� GR� SRFLąJX�
SRVSLHV]QHJR�±�QLH�SRELHUD�VLĊ�RSáDW\�GRGDWNRZHM��

3RGUyĪQ\��NWyU\�]DPLHU]D�RGE\ü�SU]HMD]G�SR]D�VWDFMĊ�SU]H]QDF]HQLD�ZVND]DQą�QD�ELOHFLH��
SRZLQLHQ�]D�WHQ�SU]HMD]G�XLĞFLü��
± Z� NDVLH� ELOHWRZHM� ±� QDOHĪQRĞü� VWDQRZLąFą� UyĪQLFĊ� PLĊG]\� FHQą� ELOHWX�� REOLF]RQą� ]D�

RGOHJáRĞü� RG� VWDFML� Z\MD]GX� GR� QRZHM� VWDFML� SU]H]QDF]HQLD� D� FHQą� RND]DQHJR� ELOHWX��
]PLDQ\� WHM� QLH� PRĪQD� GRNRQDü� Z� NDVLH� ELOHWRZHM� PLHMVFRZRĞFL� SLHUZRWQHM� VWDFML�
SU]H]QDF]HQLD��

± Z� SRFLąJX� ±� QDOHĪQRĞü�� R� NWyUHM� PRZD� Z\ĪHM�� D� SRQDGWR� RSáDWĊ� ]D� Z\GDQLH� ELOHWX��
ZVND]DQą� Z� :\ND]LH� RSáDW� GRGDWNRZ\FK�� SRG� ZDUXQNLHP�� ĪH� ]DPLDU� SU]HMD]GX� SR]D�
VWDFMĊ� SU]H]QDF]HQLD� ]JáRVL� NRQGXNWRURZL� QDMSyĨQLHM� QD� RVWDWQLHM� VWDFML� ]DWU]\PDQLD�
SRFLąJX��SRSU]HG]DMąFHM�VWDFMĊ�SU]H]QDF]HQLD�ZVND]DQą�QD�ELOHFLH��
3R�RGMHĨG]LH�SRFLąJX�]�RVWDWQLHM�VWDFML�]DWU]\PDQLD��SRSU]HG]DMąFHM�VWDFMĊ�SU]H]QDF]HQLD�

ZVND]DQą�QD�ELOHFLH�SRGUyĪQHPX�Z\GDMH�VLĊ�QRZ\�ELOHW��RG�SLHUZRWQHM�VWDFML�SU]H]QDF]HQLD�GR�
VWDFML�ZVND]DQHM�SU]H]�SRGUyĪQHJR���QD�]DVDGDFK�RJyOQ\FK��

3RGUyĪQ\��NWyU\�]DPLHU]D�RGE\ü�SU]HMD]G�GR�VWDFML�SU]H]QDF]HQLD�GURJą�GáXĪV]ą�OXE�LQQą
QLĪ�ZVND]DQD�QD�ELOHFLH��SRZLQLHQ�]D�WHQ�SU]HMD]G�XLĞFLü��
± Z� NDVLH� ELOHWRZHM�� QDOHĪQRĞü� VWDQRZLąFą� UyĪQLFĊ� PLĊG]\� FHQą� ELOHWX�� REOLF]RQą� ]D�

IDNW\F]Q\�SU]HMD]G�D�FHQą�RND]DQHJR�ELOHWX��
± Z�SRFLąJX�QDOHĪQRĞü��R�NWyUHM�PRZD�Z\ĪHM��D�SRQDGWR�RSáDWĊ�]D�Z\GDQLH�ELOHWX��ZVND]DQą

Z�:\ND]LH�RSáDW�GRGDWNRZ\FK��SRG�ZDUXQNLHP��ĪH�]DPLDU�SU]HMD]GX�GURJą�GáXĪV]ą� OXE�
LQQą� ]JáRVL� NRQGXNWRURZL� QD� VWDFML� Z\MD]GX� OXE� QDMSyĨQLHM� QD� VWDFML� SRĞUHGQLHM� �SU]HG�
UR]SRF]ĊFLHP�SU]HMD]GX�QD�WHM�GURG]H���

3R�UR]SRF]ĊFLX�SU]HMD]GX�GURJą�GáXĪV]ą�OXE�LQQą�SRGUyĪQHPX�Z\GDMH�VLĊ�QRZ\�ELOHW��QD�
]DVDGDFK�RJyOQ\FK��

-HĪHOL�FHQD�SRVLDGDQHJR�SU]H]�SRGUyĪQHJR�ELOHWX�MHVW�Z\ĪV]D�OXE�UyZQD�FHQLH�REOLF]RQHM�
ZHGáXJ� ]DVDG� XVWDORQ\FK� Z\ĪHM�� ZyZF]DV� QLH� Z\VWDZLD� VLĊ� ELOHWX� GRGDWNRZHJR� �GRSáDW\���
D�Z�SU]\SDGNX� QLH� ]JáRV]HQLD� NRQGXNWRURZL� ]DPLDUX� SU]HMD]GX� GURJą� GáXĪV]ą� OXE� LQQą�� QLH�
SRELHUD�VLĊ�UyZQLHĪ�RSáDW\�GRGDWNRZHM��

-HĪHOL� SRGUyĪQ\� ]DPLHU]D� RGE\ü� SU]HMD]G� GR� VWDFML� SU]H]QDF]HQLD� GURJą� LQQą� QLĪ
ZVND]DQD�QD�ELOHFLH��D�QDOHĪQRĞü�]D�SU]HMD]G�Wą�GURJą�MHVW�QLĪV]D��ZDUXQNLHP�]ZURWX�UyĪQLF\�
QDOHĪQRĞFL� MHVW� X]\VNDQLH� SRĞZLDGF]HQLD� QD� ELOHFLH�� SU]HG� UR]SRF]ĊFLHP� SRGUyĪ\� OXE�
Z�SRFLąJX�SU]HG�UR]SRF]ĊFLHP�SU]HMD]GX�QD�WHM�GURG]H��

1D� SU]HMD]G� GURJą� GáXĪV]ą� OXE� SRFLąJLHP� LQQHJR� SU]HZRĨQLND�� SRGUyĪQ\� MHVW�
]RERZLą]DQ\�QDE\ü�QRZ\�ELOHW��QD�]DVDGDFK�L�ZDUXQNDFK�RJyOQ\FK��

-HĪHOL� SRVWDQRZLHQLD� V]F]HJyOQH� R� XOJDFK� SU]HMD]GRZ\FK� L� SRVLDGDQ\� GRNXPHQW�
XSUDZQLDMą�SRGUyĪQHJR�GR�NRU]\VWDQLD�]�SU]HMD]GyZ�Z�NODVLH���OXE�Z�SRFLąJX�SRVSLHV]Q\P�
]�XOJą� R� W\P� VDP\P�Z\PLDU]H� SRGUyĪQ\� L� ]DPLHU]D� RQ� QD� FDáHM� GURG]H� OXE�QD� F]ĊĞFL�GURJL�
SU]HMD]GX�SU]HMĞü�GR�NODV\���OXE�GR�SRFLąJX�SRVSLHV]QHJR�SRZLQLHQ�XLĞFLü��
± Z�NDVLH�ELOHWRZHM� �QDOHĪQRĞü� VWDQRZLąFą� UyĪQLFĊ�PLĊG]\�FHQą�ZáDĞFLZHJR�ELOHWX�D�FHQą

RND]DQHJR�ELOHWX��REOLF]RQą�]�]DVWRVRZDQLHP�RSáDW�XOJRZ\FK��
± Z� SRFLąJX� QDOHĪQRĞü�� R� NWyUHM� PRZD� Z\ĪHM�� D� SRQDGWR� RSáDWĊ� ]D� Z\GDQLH� ELOHWX�� SRG�

ZDUXQNLHP�� ĪH� XSU]HG]Lá� NRQGXNWRUD� R� ]DPLDU]H� SU]HMĞFLD� GR� NODV\� �� OXE� GR� SRFLąJX�
SRVSLHV]QHJR��
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3RGUyĪQ\�� NWyU\� SRVLDGD� ELOHW� XOJRZ\� NRPELQRZDQ\� QD� SU]HMD]G�Z� NODVLH� �� F]ĊĞFLRZR�
SRFLąJLHP� RVRERZ\P� D� F]ĊĞFLRZR� SRFLąJLHP� SRVSLHV]Q\P� �OXE� RGZURWQLH�� L� ]DPLHU]D� QD�
FDáHM� GURG]H� SU]HMD]GX� SU]HMĞü� GR� NODV\� ��� SRZLQLHQ� XLĞFLü� UyĪQLFĊ� QDOHĪQRĞFL�� VWDQRZLąFą
VXPĊ� GRSáDW� ]D� SRV]F]HJyOQH� RGFLQNL� SU]HMD]GX� Z� NODVLH� ��� ]� ]DVWRVRZDQLHP� RSáDW�
QRUPDOQ\FK�OXE�XOJRZ\FK��Z�]DOHĪQRĞFL�RG�LQG\ZLGXDOQ\FK�XSUDZQLHĔ��

2VRERP� SRVLDGDMąF\P� ELOHW� XOJRZ\�� ]DPLHU]DMąF\P� RGE\ü� SU]HMD]G� Z� SRFLąJX� L�OXE�
Z�NODVLH��Z�NWyU\P�SU]\VáXJXMH�LP�LQQ\�Z\PLDU�XOJL��Z\GDMH�VLĊ�QRZ\�ELOHW�]�]DVWRVRZDQLHP�
SU]\VáXJXMąFHM� XOJL�� 3RVLDGDQ\� SU]H]� SRGUyĪQHJR� ELOHW� SRGOHJD� Z\PLDQLH� �]ZURW� EH]�
SRWUąFDQLD�RGVWĊSQHJR���

2VRERP�SRVLDGDMąF\P�ELOHW�XOJRZ\��]DPLHU]DMąF\P�RGE\ü�SU]HMD]G�Z�SRFLąJX��Z�NWyU\P�
XOJD� LP�QLH�SU]\VáXJXMH��Z\GDMH� VLĊ� ELOHW�ZJ� WDU\I\�QRUPDOQHM��3RVLDGDQ\�SU]H]�SRGUyĪQHJR�
ELOHW�XOJRZ\�SRGOHJD�Z\PLDQLH��]ZURW�EH]�SRWUąFDQLD�RGVWĊSQHJR���

2GSUDZ\� SRGUyĪQ\FK� QD� ]DVDGDFK� RNUHĞORQ\FK� Z\ĪHM� GRNRQXMH� VLĊ� Z� NDVLH� VWDFML��
SRSU]HG]DMąFHM� IDNW\F]QH� RNROLF]QRĞFL� ]PLDQ\�� -HĪHOL� ]DFKRG]L� NRQLHF]QRĞü� RGSUDZ\� RVyE�
Z�SRFLąJX��NRQGXNWRU�SRĞZLDGF]D�FDáNRZLFLH�OXE�F]ĊĞFLRZR�QLH�Z\NRU]\VWDQH�ELOHW\�XOJRZH�
L�Z\GDMH� QRZH� ELOHW\�� :� UD]LH� RGPRZ\� XLV]F]HQLD� QDOHĪQRĞFL�� RVRE\� WH� WUDNWXMH� VLĊ� MDN�
SRGUyĪQ\FK�EH]�ZDĪQHJR�ELOHWX��

-HĪHOL�FHQD�SRVLDGDQHJR�SU]H]�SRGUyĪQHJR�ELOHWX�MHVW�Z\ĪV]D�OXE�UyZQD�FHQLH�REOLF]RQHM�
SR� ]PLDQLH� XPRZ\� SU]HZR]X�� ZyZF]DV� QLH� Z\VWDZLD� VLĊ� ELOHWX� GRGDWNRZHJR� �GRSáDW\���
D�Z�Z\SDGNX� QLH� ]JáRV]HQLD� NRQGXNWRURZL� ]DPLDUX� SU]HMĞFLD� GR� NODV\� �� L�OXE� GR� SRFLąJX�
SRVSLHV]QHJR�±�QLH�SRELHUD�VLĊ�RSáDW\�GRGDWNRZHM��

3RGUyĪQ\�� NWyU\� ]DPLHU]D� Z� FDáHM� UHODFML� OXE� QD� F]ĊĞFL� GURJL� RGE\ü� SU]HMD]G�
Z�SRFLąJX�ZDJRQLH� LQQHJR� SU]HZRĨQLND�� D� SRVLDGD� ELOHW� ZDĪQ\� QD� SU]HMD]G�
Z�SRFLąJX�ZDJRQLH� XUXFKDPLDQ\P� SU]H]� LQQHJR� SRZLQLHQ� Z� NDVLH� ELOHWRZHM� ]ZUyFLü
SRVLDGDQ\� ELOHW� QD� SU]HMD]G� L�QDE\ü� QRZ\� ELOHW� QD� SU]HMD]G� Z� SRFLąJX�ZDJRQLH� LQQHJR�
SU]HZRĨQLND��2G� ]ZUDFDQ\FK� QDOHĪQRĞFL� SRWUąFD� VLĊ� RGVWĊSQH��:� UD]LH� RGSUDZ\�Z�SRFLąJX�
�QD�ZDUXQNDFK�RSLVDQ\FK�ZF]HĞQLHM���NRQGXNWRU�SU]HZRĨQLND�SRĞZLDGF]D�R�QLHZ\NRU]\VWDQLX�
ELOHWX��

5RG]DMH�RSáDW�
3U]HZRĨQLN�VWRVXMH��

± RSáDW\�QRUPDOQH��
± XOJL� XVWDZRZH�� ����� ����� ����� ���� L� �����±� QD� SRGVWDZLH� XVWDZ�� R� NWyU\FK�PRZD�

Z�OLWHUDWXU]H�SU]HZRGQLND��
± XOJL�����L�����±�SU]\VáXJXMąFH�QD�SRGVWDZLH�RGUĊEQLH�]DZDUW\FK�XPyZ��
± RSáDW\� XVWDORQH� GOD� RGUĊEQ\FK� RIHUW� WDU\IRZ\FK�±� QD�SU]HMD]G\�Z\FLHF]NRZH�� URG]LQQH��

JUXSRZH��XF]HVWQLNyZ�]MD]GyZ�UDMGyZ��
2NUHĞOHQLH� XOJD� SU]HMD]GRZD� NRMDU]RQH� MHVW� ]D]Z\F]DM� ]� RNUHĞORQą� SURFHQWRZR� ]QLĪNą

Z�RSáDWDFK� WDU\IRZ\FK�]D�SU]HMD]G��1LH�]DZV]H� MHGQDN�XOJD�PXVL�PLHü�FKDUDNWHU�Z\PLHUQHM�
]QLĪNL� ]D]QDF]RQHM� Z� FHQLH� ELOHWX�� 1LHNLHG\� PRĪH� RQD� PLHü� IRUPĊ� V]F]HJyOQHJR�
XGRJRGQLHQLD�SROHJDMąFHJR��QS��QD�PRĪOLZRĞFL�ZLHORNURWQHJR�NRU]\VWDQLD�]�ELOHWX�QD�SU]HMD]G�
Z� IRUPLH� DERQDPHQWX�� FR� SU]\� F]ĊVW\FK� SU]HMD]GDFK� RV]F]ĊG]D� QLH� W\ONR� SLHQLąG]H�� DOH�
UyZQLHĪ�L�F]DV�SRGUyĪQHJR���

6WRVRZDQLH� RSáDW� XOJRZ\FK� L� RSáDW� XVWDORQ\FK� GOD� RGUĊEQ\FK� RIHUW� WDU\IRZ\FK�
X]DOHĪQLRQH� MHVW� RG� VSHáQLHQLD�ZDUXQNyZ� RNUHĞORQ\FK�Z� SRVWDQRZLHQLDFK� V]F]HJyOQ\FK� GOD�
NDĪGHM�XOJL�L�RGUĊEQHM�RIHUW\�WDU\IRZHM��

3U]\� ]DNXSLH� ELOHWX� XOJRZHJR�� NOLHQW� RERZLą]DQ\� MHVW� ]áRĪ\ü� XVWQH� RĞZLDGF]HQLH�
R�URG]DMX� SU]\VáXJXMąFHM� XOJL��'R� WHJR� VDPHJR� SU]HMD]GX� VWRVXMH� VLĊ� W\ONR� MHGQą� XOJĊ��8OJĊ
VWRVXMH�VLĊ�W\ONR�SU]\�]DZLHUDQLX�XPRZ\�SU]HZR]X��WM��SU]\�]DNXSLH�ELOHWX���:�SU]\SDGNX�JG\�
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SRGUyĪQ\� ]DPLHU]D� VNRU]\VWDü� ]� RGUĊEQHM� RIHUW\� WDU\IRZHM�� SU]\� ]DNXSLH� ELOHWX� MHVW�
RERZLą]DQ\�]áRĪ\ü�RĞZLDGF]HQLH�R�URG]DMX�RIHUW\��'R�WHJR�VDPHJR�SU]HMD]GX�VWRVXMH�VLĊ�W\ONR�
MHGQą� RIHUWĊ�� 2GUĊEQą� RIHUWĊ� WDU\IRZą� VWRVXMH� VLĊ� W\ONR� SU]\� ]DZLHUDQLX� XPRZ\� SU]HZR]X��
WM��SU]\�]DNXSLH�ELOHWX����

2VRED�NRU]\VWDMąFD�]�LQG\ZLGXDOQ\FK�XSUDZQLHĔ�GR�XOJRZ\FK�SU]HMD]GyZ�QLH�PRĪH�SU]\�
W\P� VDP\P� SU]HMHĨG]LH� MHGQRF]HĞQLH� NRU]\VWDü� ]� RGUĊEQ\FK� RIHUW� WDU\IRZ\FK�� R� LOH�
SRVWDQRZLHQLD� V]F]HJyOQH� RIHUW\� QLH� VWDQRZLą� LQDF]HM�� -HĪHOL� SRVWDQRZLHQLD� V]F]HJyOQH� QLH�
VWDQRZLą� LQDF]HM�� XOJL� L� RGUĊEQH� RIHUW\� WDU\IRZH� VWRVXMH� VLĊ� Z� NRPXQLNDFML� NUDMRZHM�
Z�GRZROQ\FK� UHODFMDFK�� GR� SU]HMD]GX� Z� NODVLH� �� L� �� Z� SRFLąJDFK� XUXFKDPLDQ\FK� SU]H]�
SU]HZRĨQLND�� SU]HZLG]LDQ\FK� Z� UR]NáDG]LH� MD]G\� SRFLąJyZ� ±� RJyOQLH� GRVWĊSQ\FK� GOD�
SU]HZR]X� SRGUyĪQ\FK�� -HĪHOL� XOJD� OXE� RGUĊEQD� RIHUWD� WDU\IRZD�� Z� P\ĞO� SRVWDQRZLHĔ
V]F]HJyOQ\FK�� RERZLą]XMH� W\ONR� Z� ĞFLĞOH� RNUHĞORQ\FK� UHODFMDFK�� ZyZF]DV� QLH� PRĪH� E\ü
VWRVRZDQD�QD�F]ĊĞFL�GURJL�SU]HMD]GX��2G�RSáDW�XVWDORQ\FK�GOD�RGUĊEQ\FK�RIHUW�WDU\IRZ\FK�QLH�
VWRVXMH� VLĊ� XOJ�� 8OJĊ� VWRVXMH� VLĊ� W\ONR� Z� WHUPLQLH� ZDĪQRĞFL� RNUHĞORQ\P� Z� GRNXPHQFLH�
SRĞZLDGF]DMąF\P�XSUDZQLHQLH�GR�XOJL�L�OXE�Z�SRVWDQRZLHQLDFK�V]F]HJyOQ\FK��

:\MD]G� QD� SRGVWDZLH� ELOHWX� XOJRZHJR� PRĪH� QDVWąSLü� QDMSyĨQLHM� Z� RVWDWQLP� GQLX�
ZDĪQRĞFL� GRNXPHQWX� SRĞZLDGF]DMąFHJR� XSUDZQLHQLH� GR� XOJL� �QS�� Z� GQLX� ��� ZU]HĞQLD� ±�
Z�SU]\SDGNX� OHJLW\PDFML� V]NROQHM�� RUD]� LQG\ZLGXDOQ\FK� XSUDZQLHĔ� �QS�� Z� GQLX� �� F]HUZFD�
����U�� ±� Z�SU]\SDGNX� VWXGHQWD� XURG]RQHJR� GQLD� �� F]HUZFD� ����� U���� :� WDNLP� SU]\SDGNX�
PRĪQD� XNRĔF]\ü� SRGUyĪ� Z� UDPDFK� ZDĪQRĞFL� ELOHWX�� 7HUPLQ� ZDĪQRĞFL� RGUĊEQ\FK� RIHUW�
WDU\IRZ\FK� MHVW� RNUHĞORQ\� Z� SRVWDQRZLHQLDFK� V]F]HJyOQ\FK� GOD� GDQHM� RIHUW\�� 2VRED�
RGE\ZDMąFD� SU]HMD]G� QD� SRGVWDZLH� ELOHWX� XOJRZHJR�� ]RERZLą]DQD� MHVW� SRVLDGDü� Z� SRFLąJX�
RGSRZLHGQL� GRNXPHQW� XVWDORQ\� Z� SRVWDQRZLHQLDFK� V]F]HJyOQ\FK� R� SU]HMD]GDFK� XOJRZ\FK��
NWyU\� QDOHĪ\�RND]\ZDü� L�ZUĊF]Dü� RVRERP�XSUDZQLRQ\P�GR� NRQWUROL� GRNXPHQWyZ�SU]HZR]X
RVyE��U]HF]\�L�]ZLHU]ąW��QD�NDĪGH�LFK�ĪąGDQLH��2VRED��NWyUD�QLH�RNDĪH�L�QLH�ZUĊF]\�ZáDĞFLZHJR�
GRNXPHQWX� SRĞZLDGF]DMąFHJR� XSUDZQLHQLH� GR� XOJRZHJR� SU]HMD]GX�� MHVW� WUDNWRZDQD� MDN�
SRGUyĪQ\�EH]�ZDĪQHJR�ELOHWX��ELOHW�XOJRZ\�MHVW�ZyZF]DV�QLHZDĪQ\���

2ERZLą]HN� ZUĊF]DQLD� OHJLW\PDFML� VáXĪERZHM� QLH� GRW\F]\� ĪRáQLHU]\� ĩDQGDUPHULL�
:RMVNRZHM�RUD]�XPXQGXURZDQ\FK�IXQNFMRQDULXV]\�3ROLFML��NWyU]\�]RERZLą]DQL�Vą�OHJLW\PDFMH�
WH�RND]Dü��Z�VSRVyE�XPRĪOLZLDMąF\�RGF]\WDQLH�GDQ\FK��

-HĪHOL�SRGUyĪQ\�RĞZLDGF]\��ĪH�SRVLDGD�XSUDZQLHQLH�GR�XOJRZHJR�SU]HMD]GX��DOH�QLH�RNDĪH�
Z�SRFLąJX� ZDĪQHJR� GRNXPHQWX� SRĞZLDGF]DMąFHJR� WR� XSUDZQLHQLH�� ZyZF]DV� ]ZURW�
�XPRU]HQLH��]DSáDFRQ\FK�Z�SRFLąJX��Z\ND]DQ\FK�Z�ZH]ZDQLX�GR�]DSáDW\��RSáDW�WDU\IRZ\FK�
L�RSáDW\� GRGDWNRZHM� ±� SR� SRWUąFHQLX� �XLV]F]HQLX�� RSáDW\� PDQLSXODF\MQHM� ±� PRĪH� X]\VNDü
Z�GURG]H�UHNODPDFML����

'RNXPHQW� SRĞZLDGF]DMąF\� XSUDZQLHQLH� GR� XOJRZ\FK� SU]HMD]GyZ� �QS��OHJLW\PDFMD��
]DĞZLDGF]HQLH��PXVL�RGSRZLDGDü�ZV]\VWNLP�Z\PDJDQLRP��NWyUH�XVWDORQR�Z�SRVWDQRZLHQLDFK�
V]F]HJyOQ\FK�� 'RNXPHQW� PXVL� E\ü� Z\SHáQLRQ\� Z� VSRVyE� F]\WHOQ\� L� WUZDá\�� ]JRGQLH� ]H�
ZVND]DQLDPL� UXEU\N� IRUPXODU]D� RUD]� SRWZLHUG]RQ\� SU]H]� Z\VWDZFĊ� F]\WHOQ\P� RGFLVNLHP�
SLHF]ĊFL��VWHPSOD��L�SRGSLVHP�RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�XOJRZ\FK�SU]HMD]GyZ��1D�
GRNXPHQFLH�]�IRWRJUDILą��DNWXDOQą��SRZLQQD�E\ü�SRQDGWR�XPLHV]F]RQD�RNUąJáD�SLHF]Ċü�Z�WDNL�
VSRVyE��DE\�F]ĊĞü�SLHF]ĊFL�E\áD�RGFLĞQLĊWD�QD�IRWRJUDILL��D�F]ĊĞü�QD�GRNXPHQFLH��:�SU]\SDGNX�
EUDNX�OXE�QLHF]\WHOQHM�SLHF]ĊFL�áąF]ąFHM�IRWRJUDILĊ�]�GRNXPHQWHP��GRNXPHQW�WHQ�X]QDMH�VLĊ�]D�
QLHZDĪQ\��FK\ED�ĪH�SRGUyĪQ\�RNDĪH�LQQ\�GRNXPHQW�SR]ZDODMąF\�QD�XVWDOHQLH�MHJR�WRĪVDPRĞFL��
-HĪHOL�GRNXPHQW�SRĞZLDGF]DMąF\�XSUDZQLHQLH�GR�XOJRZ\FK�SU]HMD]GyZ�SRGOHJD�SURORQJDFLH��
PXVL�E\ü�SURORQJRZDQ\�QD�RNUHV��Z�NWyU\P�RGE\ZD�VLĊ�SU]HMD]G���

'RNXPHQW\��QS��OHJLW\PDFMH��]DĞZLDGF]HQLD��SU]HWHUPLQRZDQH��SRGURELRQH��SU]HURELRQH��
]H� ĞODGDPL� Z\PLDQ\� IRWRJUDILL�� QLH� QDOHĪąFH� GR� RND]LFLHOD�� Z\VWDZLRQH� RVRERP� QLH�
XSUDZQLRQ\P� GR� XOJL�� QLHSUDZLGáRZR� Z\VWDZLRQH� OXE� SURORQJRZDQH� SR]D� UXEU\NDPL��
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]�GRSLVNDPL�QLH�SRĞZLDGF]RQ\PL�SU]H]�Z\VWDZFĊ��]QLV]F]RQH�Z�VWRSQLX�XQLHPRĪOLZLDMąF\P�
RGF]\WDQLH� GDQ\FK� GRW\F]ąF\FK� RND]LFLHOD� OXE� Z\VWDZF\�� ]DIROLRZDQH� �GRW\F]\� W\ONR�
GRNXPHQWyZ�Z\GDQ\FK�SU]H]�SU]HZRĨQLND���LWS��XZDĪD�VLĊ�]D�QLHZDĪQH��:�UD]LH�NRU]\VWDQLD�
]�XOJL�QD�SRGVWDZLH�QLHZDĪQHJR�GRNXPHQWX��SRGUyĪQHJR�XZDĪD�VLĊ�]D�MDGąFHJR�EH]�ZDĪQHJR�
GRNXPHQWX� SU]HZR]X�� :� UD]LH� X]DVDGQLRQHJR� SRGHMU]HQLD�� ĪH� RND]DQ\� GRNXPHQW�
SRĞZLDGF]DMąF\� XSUDZQLHQLH� GR� XOJRZHJR�SU]HMD]GX� MHVW� SRGURELRQ\� OXE�SU]HURELRQ\�RVRED�
XSRZDĪQLRQD�GR�NRQWUROL�GRNXPHQWyZ�]DWU]\PXMH�GRNXPHQW�]D�SRNZLWRZDQLHP��=DWU]\PDQ\�
GRNXPHQW� MHVW� SU]HV\áDQ\� GURJą� VáXĪERZą� GR� SURNXUDWXU\� OXE� 3ROLFML� ]� SRZLDGRPLHQLHP�
Z\VWDZF\��

:� UD]LH� EH]SUDZQHJR� OXE� QLHZáDĞFLZHJR� Z\VWDZLHQLD� OXE� SRWZLHUG]HQLD� GRNXPHQWX�
SRĞZLDGF]DMąFHJR� XSUDZQLHQLH� GR� XOJRZ\FK� SU]HMD]GyZ�� Z\VWDZFD� OXE� SRWZLHUG]DMąF\�
RERZLą]DQ\� MHVW� ±� VROLGDUQLH� ]� NRU]\VWDMąF\P� ]� WDNLHJR� GRNXPHQWX� ±� GR� Z\UyZQDQLD�
SU]HZRĨQLNRZL�V]NyG�SRZVWDá\FK�]�WHJR�W\WXáX�RUD]�GR�]DSáDFHQLD�RSáDW\�GRGDWNRZHM��NDUQHM��
]D� SU]HMD]G� RGSRZLHGQLR� EH]� ZDĪQHJR� GRNXPHQWX� SU]HZR]X� DOER� GRNXPHQWX�
SRĞZLDGF]DMąFHJR�XSUDZQLHQLH��

�������3\WDQLD�VSUDZG]DMąFH

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� &R�ZSá\ZD�QD�FHQĊ�ELOHWX�]D�SU]HMD]G"�
�� -DNLH�Vą�]DVDG\�REOLF]DQLD�RGOHJáRĞFL�SU]HMD]GX"�
�� &R�R]QDF]D�SRMĊFLH�SU]HMD]G�NRPELQRZDQ\"�
�� &]\�PRĪQD�QDE\ü�MHGHQ�ELOHW�QD�XVáXJL�UyĪQ\FK�SU]HZRĨQLNyZ"�
�� -DNLH�Vą�]DVDG\�REOLF]DQLD�RSáDW�]D�SU]HMD]G�NRPELQRZDQ\"�
�� .LHG\� L� NRPX� QDOHĪ\� ]JáDV]Dü� � ZV]HONLH� ]PLDQ\�Z� SRGUyĪ\�� NWyUH� ]PLHQLDMą� RSáDWĊ� ]D�

SU]HMD]G"�
�� &]\�SRWUDILV]�Z\PLHQLü�URG]DMH�XOJ�SU]HZR]RZ\FK"�
�� -DNLH�Vą�RERZLą]NL�RVRE\�SRVLDGDMąFHM�XOJĊ�SU]HZR]RZą"�
�� 1D�MDNLFK�]DVDGDFK�RGE\ZD�VLĊ�VSUDZG]DQLH�XSUDZQLHĔ�GR�XOJ"�
��� -DNLH�Vą�]QDPLRQD�IDáV]HUVWZD�GRNXPHQWyZ�SRWZLHUG]DMąF\FK�XOJL�SU]HZR]RZH"�

������� ûZLF]HQLD

ûZLF]HQLH���
:\VWDZ�ELOHW�]D�SU]HMD]G��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü�Z�JUXSLH�G\VNXVMĊ�QD�WHPDW�RSáDW��]DVDG�Z\VWDZLDQLD�ELOHWyZ��SU]HMD]GyZ�

NRPELQRZDQ\FK����
�� Z\SLVDü� ELOHW�� MDNR� NLHURZQLN� SRFLąJX� ]� SU]\VWDQNX� RVRERZHJR�� JG]LH� QLH� PD� NDV\�

ELOHWRZHM�QD�SU]HMD]G�W\P�SRFLąJLHP��
�� Z\SLVDü�ELOHW��MDNR�NLHURZQLN�SRFLąJX�]�SU]\VWDQNX�RVRERZHJR�/LSRZH�3ROH��WDEHOD�����

VáXĪERZHJR� UR]NáDGX� MD]G\�� GR� :DUV]DZ\� &HQWUDOQHM�� ]DNáDGDMąF�� ĪH� SRGUyĪQ\� FKFH�
MHFKDü�RG�5DGRPLD�SRFLąJLHP�SRĞSLHV]Q\P��



Ä3URMHNW�ZVSyáILQDQVRZDQ\�]H�ĞURGNyZ�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR´�

��

�� Z\SLVDü� ELOHW� SRGUyĪQHPX� ]� GZyMNą� G]LHFL� Z� ZLHNX� �� L� ��� ODW� ZVLDGDMąFHPX� QD�
SU]\VWDQNX� RVRERZ\P�EH]� NDV� ELOHWRZ\FK� L� MDGąFHPX� GR� VWDFML� RGOHJáHM� R� ��� NP�� MDNR�
NLHURZQLN�SRFLąJX��MHĞOL�SRGUyĪQ\�NXSXMH�ELOHW\�Z�NDVLH�ELOHWRZHM��

�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ WDU\ID�RVRERZR�EDJDĪRZD��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
2NUHĞO�XSUDZQLHQLD�GR�SU]HMD]GyZ�XOJRZ\FK��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü�Z�JUXSLH�G\VNXVMĊ�QD�WHPDW�RSáDW��XOJ�L�GRNXPHQWyZ�SRWZLHUG]DMąF\FK�MH����
�� RNUHĞOLü�URG]DMH�XSUDZQLHĔ�GR�SU]HMD]GyZ�XOJRZ\FK�RUD]�GRNXPHQW\�WR�SRWZLHUG]DMąFH��
�� RNUHĞOLü�SRZRG\�GOD�NWyU\FK�PRĪQD�XQLHZDĪQLü��QS��ELOHW�LPLHQQ\��ELOHW�DERQDPHQWRZ\��

VWUHIRZ\��LWS���
�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ WDU\ID�RVRERZR�EDJDĪRZD�72%��
ʝ Z\ND]�RGOHJáRĞFL�WDU\IRZ\FK��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
:\VWDZ�ELOHW�]D�SU]HMD]G�NRPELQRZDQ\��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü�Z�JUXSLH�G\VNXVMĊ�QD�WHPDW�RSáDW��]DVDG�Z\VWDZLDQLD�ELOHWyZ��SU]HMD]GyZ�

NRPELQRZDQ\FK����
�� RSLVDü� MDNR�NLHURZQLN�SRFLąJX�RVRERZHJR�QLHZ\NRU]\VWDQ\�ELOHW�QD�SRFLąJ�SRĞSLHV]Q\��

SRGUyĪQ\�]GHF\GRZDá�VLĊ�QD�MD]GĊ�SRFLąJLHP�RVRERZ\P�ZF]HĞQLHMV]\P�QLĪ�SRĞSLHV]Q\��
�� SU]\Mąü� ]JáRV]HQLH� MDNR� NLHURZQLN� SRFLąJX� SRĞSLHV]QHJR� RG� SRGUyĪQHJR� SRVLDGDMąFHJR�

ELOHW�QD�WĊ�WUDVĊ��DOH�QD�SRFLąJ�RVRERZ\��
�� SU]\Mąü� ]JáRV]HQLH� MDNR� NLHURZQLN� SRFLąJX� SRĞSLHV]QHJR� L� Z\SLVDü� ELOHW� SRGUyĪQHPX�

]�GZyMNą�G]LHFL�Z�ZLHNX���L����ODW��ZVLDGDMąFHPX�EH]�ELOHWX��MHĞOL�SRGUyĪQ\�NXSXMH�ELOHW\�
Z�NDVLH�ELOHWRZHM�GOD�GZyFK�UyĪQ\FK�SU]HZRĨQLNyZ��QS��.0�L�35�

�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��
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:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ WDU\ID�RVRERZR�EDJDĪRZD��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP����3RUDGQLND�GOD�XF]QLD��

������� 6SUDZG]LDQ�SRVWĊSyZ

&]\�SRWUDILV]��
7DN� 1LH�

�� VNODV\ILNRZDü�XOJL�SU]HZR]RZH"� � �
�� ]GHILQLRZDü�SU]HMD]G�NRPELQRZDQ\"� � �
�� RNUHĞOLü�URG]DMH�SU]HV]NyG�QD�WUDVLH�GURJL�NROHMRZHM"� � �
�� SRGDü�SU]\NáDG\�SU]HMD]GyZ�NRPELQRZDQ\FK"� � �
�� RSLVDü�]DVDG\�QDOLF]DQLD�RSáDW�Z�SU]HZR]DFK�NRPELQRZDQ\FK"� � �
�� ]DVWRVRZDü�XSUDZQLHQLD�GR�SU]HMD]GyZ�XOJRZ\FK"� � �
�� ZVND]Dü�SRGVWDZĊ�SUDZQą�SRELHUDQLD�RSáDW�GRGDWNRZ\FK"� � �
�� RNUHĞOLü�VSRVyE�SRVWĊSRZDQLD�]�GRNXPHQWHP�SRĞZLDGF]DMąF\P�XOJĊ��

DOH�PDMąF\P�]QDPLRQD�IDáV]HUVWZD�"� � �
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����� 3U]HZR]\�Z�NRPXQLNDFML�PLĊG]\QDURGRZHM�

������ 0DWHULDá�QDXF]DQLD�

3U]HZR]\�PLĊG]\QDURGRZH�SRGOHJDMą��
± SRVWDQRZLHQLRP�.RQZHQFML�R�PLĊG]\QDURGRZ\P�SU]HZR]LH�NROHMDPL��&27,)��Z�ZHUVML�

]������ U��� D� Z� V]F]HJyOQRĞFL� 3U]HSLVRP� XMHGQROLFRQ\P� R� XPRZLH� PLĊG]\QDURGRZHJR�
SU]HZR]X�RVyE�NROHMDPL��&,9���]ZDQ\PL�GDOHM�38�&,9�

± 2JyOQ\P�ZDUXQNRP�SU]HZR]X�GOD�PLĊG]\QDURGRZHJR�SU]HZR]X�RVyE�NROHMDPL�]ZDQ\PL�
GDOHM�2:3�&,9��

± SU]HSLVRP�SUDZQ\P�� NWyU\P�SRGOHJD� SU]HZRĨQLN�� MDN� UyZQLHĪ� V]F]HJyOQ\P�ZDUXQNRP�
XVWDORQ\P�SU]H]�WHJR�SU]HZRĨQLND��
7DU\IĊ� VWRVXMH� VLĊ� Z� RGQLHVLHQLX� GR�PLĊG]\QDURGRZ\FK� ELOHWyZ�ZDĪQ\FK� QD� SU]HMD]G\�

Z�UHODFMDFK�RIHURZDQ\FK�SU]H]� MHGQHJR� OXE�NLONX�SU]HZRĨQLNyZ�]DJUDQLF]Q\FK��1LH�PD�RQD�
QDWRPLDVW� ]DVWRVRZDQLD� GR� GRNXPHQWyZ� SU]HZR]RZ\FK� ZDĪQ\FK� Z\áąF]QLH� QD� SU]HMD]G\�
PLĊG]\� PLHMVFRZRĞFLDPL� SRáRĪRQ\PL� QD� WHUHQLH� NUDMX� LFK� Z\GDQLD�� -HĪHOL� SU]HZLGXMH� VLĊ
SRELHUDQLH�RSáDW�]D�SU]HMD]G�Z�ZDOXFLH�LQQHM�QLĪ�ZDOXWD�NUDMRZD���Z\VRNRĞü�NZRW\�QDOHĪQRĞFL�
REOLF]DQD� MHVW� QD� SRGVWDZLH� SU]HSLVyZ� NUDMRZ\FK�� RJáDV]DQ\FK� SU]H]� ]DLQWHUHVRZDQHJR�
SU]HZRĨQLND���

1D� 3.3� RSáDW\� ZHGáXJ� 7&9�� Z\UDĪRQH� Z� (852�� SRELHUDQH� Vą� Z� ]áRW\FK��
]�XZ]JOĊGQLHQLHP� RERZLą]XMąF\FK�Z� 3ROVFH� SU]HSLVyZ� GHZL]RZ\FK� RNUHĞODMąF\FK�ZDUXQNL�
VSU]HGDĪ\� NROHMRZ\FK� XVáXJ� SU]HZR]RZ\FK� Z� REURFLH� PLĊG]\QDURGRZ\P�� 3R� UR]SRF]ĊFLX�
SRGUyĪ\�QLH�SU]\VáXJXMą� URV]F]HQLD�GR�XOJL�RG�RSáDW\�]D�SU]HMD]G��:\GDZDQH�Vą�GRNXPHQW\�
SU]HZR]RZH�QD�SU]HMD]G��
± SRGUyĪQ\FK�LQG\ZLGXDOQ\FK�L�SVyZ��
± JUXS�SRGUyĪQ\FK�NRU]\VWDMąF\FK�]�SRFLąJyZ�UHJXODUQHJR�NXUVRZDQLD��
± Z�SRFLąJDFK�QDG]Z\F]DMQ\FK�L�ZDJRQDFK�VSHFMDOQ\FK��

'RNXPHQW\�SU]HZR]RZH�QD�SU]HMD]G�ÄWDP�L�]�SRZURWHP´�PRJą�E\ü�Z\VWDZLDQH��
± QD�WĊ�VDPą�GURJĊ�SU]HMD]GX�Z�NLHUXQNX�ÄWDP´�L�Ä]�SRZURWHP´��
± QD�GURJĊ�SU]HMD]GX�Z�NLHUXQNX�SRZURWQ\P�LQQą�QLĪ�GURJD�SU]HMD]GX�Z�NLHUXQNX�ÄWDP´��
± QD� SU]HMD]G� ±� Z� NLHUXQNX� Ä� ]� SRZURWHP´� ±� RG� PLHMVFRZRĞFL� Z\MD]GX� LQQHM� QLĪ

PLHMVFRZRĞü�SU]H]QDF]HQLD�SU]HMD]GX�Z�NLHUXQNX�ÄWDP´��
± QD�SU]HMD]G�GR�PLHMVFRZRĞFL�SU]H]QDF]HQLD�SU]\�SU]HMHĨG]LH�Z�NLHUXQNX�Ä]�SRZURWHP´�

LQQHM�QLĪ�PLHMVFRZRĞü�Z\MD]GX�Z�NLHUXQNX�ÄWDP´��
=DVDGQLF]R�NDĪGHPX�SRGUyĪQHPX�Z\GDMH�VLĊ�RGG]LHOQ\�GRNXPHQW�SU]HZR]RZ\��
-HĪHOL� MHGQDN� NLOND� RVyE� SRGUyĪXMH� ZVSyOQLH�� ZyZF]DV� QD� Z\GDQ\P� GRNXPHQFLH�

SU]HZR]RZ\P�PXVL�E\ü�ZSLVDQD�OLF]ED�W\FK�RVyE��
'RNXPHQW� SU]HZR]RZ\� QDE\ü� PRĪQD� Z� Z\]QDF]RQ\FK� SU]H]� SU]HZRĨQLND� SXQNWDFK�

VSU]HGDĪ\��'RNXPHQW\�SU]HZR]RZH�PRJą�E\ü�Z\GDZDQH�QDMZF]HĞQLHM�QD�GZD�PLHVLąFH�SU]HG�
SLHUZV]\P�GQLHP�LFK�ZDĪQRĞFL��7HUPLQ�WHQ�PRĪH�E\ü�Z\GáXĪRQ\�GR�V]HĞFLX�PLHVLĊF\��QS��GOD�
XPRĪOLZLHQLD�NOLHQWRZL�]DUH]HUZRZDQLD�PLHMVFD��:�Z\MąWNRZ\FK�SU]\SDGNDFK��QS��Z�RNUHVLH�
]PLDQ\�UR]NáDGX�MD]G\��D� WDNĪH�Z�UDPDFK�QLHNWyU\FK�RIHUW��WHUPLQ�SU]HGVSU]HGDĪ\�PRĪH�E\ü
VNUyFRQ\��'RNXPHQW\�SU]HZR]RZH�ZDĪQH�Vą�GZD�PLHVLąFH��

3U]HZRĨQLF\� PRJą�� QD� ]DVDG]LH� XPyZ� GZX±� OXE� ZLHORVWURQQ\FK�� XVWDOLü� NUyWV]\� OXE�
GáXĪV]\�WHUPLQ�ZDĪQRĞFL�ELOHWyZ��7HUPLQ�ZDĪQRĞFL�UR]SRF]\QD�VLĊ�Z�GQLX�ZVND]DQ\P�SU]H]�
SRGUyĪQHJR�L�ZSLVDQ\P�QD�GRNXPHQFLH�SU]HZR]RZ\P�SU]H]�SXQNW�VSU]HGDĪ\��3LHUZV]\�G]LHĔ
ZDĪQRĞFL�GRNXPHQWX�SU]HZR]RZHJR�ZOLF]RQ\�MHVW�GR�RJyOQHJR�WHUPLQX�ZDĪQRĞFL�MDNR�SHáQ\�
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G]LHĔ�� 3RGUyĪQ\� PRĪH� UR]SRF]ąü� SRGUyĪ� GRZROQHJR� GQLD� Z� WHUPLQLH� ZDĪQRĞFL� ELOHWX��
QDWRPLDVW� PXVL� Mą� ]DNRĔF]\ü� QDMSyĨQLHM� SRFLąJLHP�� NWyU\� ]JRGQLH� ]� RERZLą]XMąF\P�
UR]NáDGHP� MD]G\� SU]\MHĪGĪD� GR� PLHMVFRZRĞFL� SU]H]QDF]HQLD� Z� RVWDWQLP� GQLX� ZDĪQRĞFL��
QDMSyĨQLHM�R�JRG]LQLH���������

7HUPLQ� ZDĪQRĞFL� GRNXPHQWX� SU]HZR]RZHJR� PRĪH� E\ü� EH]SáDWQLH� SU]HGáXĪRQ\�� MHĪHOL�
GRNXPHQW� WHQ� QLH�PyJá� E\ü� Z\NRU]\VWDQ\�Z� SU]HZLG]LDQ\P� WHUPLQLH�ZDĪQRĞFL� ]� LVWRWQ\FK�
SU]\F]\Q� �FKRURED�� SRZDĪQ\� Z\SDGHN�� LWS���� :� SU]\SDGNX� WDNLP� RERZLą]XMą� ZDUXQNL�
VWRVRZDQH�SU]H]�SU]HZRĨQLND�� GR�NWyUHJR�]ZUyFRQR� VLĊ� ]�ZQLRVNLHP�R�SU]HGáXĪHQLH�ELOHWX��
:�SU]\SDGNX� JG\� SRGUyĪQ\� ]ZUDFD� VLĊ� GR� SXQNWX� XSRZDĪQLRQHJR�SU]H]�3.3�GR� VSU]HGDĪ\�
ELOHWyZ� PLĊG]\QDURGRZ\FK� Z� UDPDFK� WDU\I\� 7&9� R� ]PLDQĊ� WHUPLQX� ZDĪQRĞFL� Z\GDQHJR�
SU]H]�QLą�GRNXPHQWX�SU]HZR]RZHJR�QD�ZF]HĞQLHMV]\��NDVD�WD�PD�SUDZR�GRNRQDQLD�EH]SáDWQHM�
Z\PLDQ\� GRNXPHQWX�� =PLDQ\� WDNLHM� PRĪQD� GRNRQDü� QDMSyĨQLHM� Z� GQLX� SRSU]HG]DMąF\P�
SLHUZV]\� G]LHĔ� ZDĪQRĞFL� ELOHWX��:� WDNLP� SU]\SDGNX� SRGUyĪQHPX�Z\VWDZLD� VLĊ� QRZ\� ELOHW�
NRPXQLNDFML� &,9�� 1D� SLHUZRWQ\P� GRNXPHQFLH� SU]HZR]RZ\P�� QD� VWURQLH� RGZURWQHM� NDVD�
]DPLHV]F]D� DGQRWDFMĊ� Ä:\PLDQD� ±� Z\GDQR� ELOHW� QXPHU�����´� �ZSLVXMH� QXPHU� QRZHJR�
GRNXPHQWX�SU]HZR]RZHJR���SRWZLHUG]RQ\�SRGSLVHP�NDVMHUD��GDWą�L�SLHF]ąWNą�NDV\���

3LHUZRWQ\�GRNXPHQW�SU]HZR]RZ\�GRáąF]D�VLĊ�GR�VSUDZR]GDQLD�NDVRZHJR��:�SU]\SDGNX��
JG\�Z�RNUHVLH�SRPLĊG]\�SLHUZRWQ\P�]DNXSHP�ELOHWX��D� MHJR�Z\PLDQą�QDVWąSL�]PLDQD�NXUVX�
(852��SRGUyĪQ\�SRNU\ZD�Z\QLNDMąF\�]�QLHM� QLHGREyU�Z�]áRW\FK�� -HĪHOL� ]� UyĪQLF\�NXUVRZHM�
Z\QLND� QDGSáDWD�� NDVD� ]ZUDFD� UyĪQLFĊ� QDOHĪQRĞFL�� -HĪHOL� ZUD]� ]� SLHUZRWQ\P� ELOHWHP� QD�
SU]HMD]G� Z\GDQ\� E\á� GRNXPHQW� QD� ]DUH]HUZRZDQLH� PLHMVFD� �GR� VLHG]HQLD�� OHĪąFHJR� OXE�
PLHMVFD� V\SLDOQHJR���Z�RGQLHVLHQLX�GR� WHJR�GRNXPHQWX�PDMą� ]DVWRVRZDQLH�SU]HSLV\�$QHNVX��
Ä5H]HUZRZDQLH� PLHMVF´�� =D� NRU]\VWDQLH� ]�� QLHNWyU\FK� SRFLąJyZ� �QS�� ,&�� ,&(�� LWS��� OXE�
ZDJRQyZ� �ZDJRQ\� ]�PLHMVFDPL� V\SLDOQ\PL� OXE� GR� OHĪHQLD�� LWS��� SRELHUDQH� Vą� RSáDW\�
GRGDWNRZH��GRSáDW\���

:� UHODFMDFK�� Z� NWyU\FK� QLH� NXUVXMą� ZDJRQ\� NODV\� Z\ĪV]HM�� ELOHW\� ZDĪQH� Vą� Z� NODVLH�
QLĪV]HM� L�RSáDWD� SRZLQQD� E\ü� REOLF]RQD� ]D� SU]HMD]G� Z� WHM� NODVLH�� -HĪHOL� GRSXV]F]DOQH� Vą
]DPLHQQH� GURJL� SU]HZR]X�� SU]HMD]G�PXVL� RGE\ü� VLĊ� Z� FDáRĞFL� MHGQą� ]� GUyJ�ZVND]DQ\FK� QD�
GRNXPHQFLH�SU]HZR]RZ\P���%LOHW\�EH]SRĞUHGQLH�L�RGFLQNRZH�Z\GDZDQH�PDQXDOQLH�ZDĪQH�Vą
W\ONR�ZUD]�]�RNáDGNą��Z�NWyUHM�SRZLQQ\�E\ü�XPLHV]F]RQH���

:� Z\SDGNX� GRNXPHQWX� SU]HZR]RZHJR� Z\GDQHJR� QD� SU]HMD]G� ÄWDP� L� ]� SRZURWHP´��
GRNXPHQW�Z\VWDZLRQ\�QD�SU]HMD]G�Z�NLHUXQNX�ÄWDP´�WUDFL�ZDĪQRĞü��MHĪHOL�SRGUyĪQ\�UR]SRF]ąá�
SU]HMD]G�Z� NLHUXQNX� Ä]� SRZURWHP´�� 3RGUyĪQ\� QD�ZH]ZDQLH� RVRE\�XSUDZQLRQHM� GR� NRQWUROL�
ELOHWyZ� RERZLą]DQ\� MHVW� SU]HND]Dü� VZyM� GRNXPHQW� SU]HZR]RZ\� SR� ]DNRĔF]HQLX� SU]HMD]GX��
-HGQDNĪH�� R� LOH� SRGUyĪQ\� Z\UD]L� WDNLH� Ī\F]HQLH�� GRNXPHQW� WHQ� QDOHĪ\� PX� SR]RVWDZLü��
GRNRQXMąF�MHJR�RVWDWHF]QHJR�XQLHZDĪQLHQLD��

=PLDQD�GURJL�SU]HZR]X�
3U]\�]PLDQLH�GURJL�SU]HZR]X�QD�SRGVWDZLH�ELOHWyZ�Z\GDZDQ\�MHVW�NZLW�QD�GRSáDWĊ��R�LOH�

SXQNW� VSU]HGDĪ\��Z�NWyU\P�]JáRV]RQR�FKĊü� ]PLDQ\�� � G\VSRQXMH�QLH]EĊGQ\PL�GRNXPHQWDPL��
:�LQQ\FK� SU]\SDGNDFK� VWRVXMH� VLĊ� SU]HSLV\� NUDMRZH� RERZLą]XMąFH� X� GDQHJR� SU]HZRĨQLND��
:�UD]LH� ]PLDQ\� GURJL� SU]HZR]X� SRELHUD� VLĊ� UyĪQLFĊ� PLĊG]\� RSáDWą� ]D� SU]HMD]G� Z� MHGQ\P�
NLHUXQNX�QRZą�GURJą�L�RSáDWą�]D�DQDORJLF]Q\�SU]HMD]G�SLHUZRWQą�GURJą�SU]HZR]X���

3U]\�XVWDODQLX� W\FK�RSáDW�XZ]JOĊGQLD�VLĊ�HZHQWXDOQą�XOJĊ��]� MDNą�Z\GDQ\�E\á�SLHUZRWQ\�
GRNXPHQW� SU]HZR]RZ\�� :\MąWHN� VWDQRZL� XOJD� VWRVRZDQD� SU]H]� QLHNWyU\FK� SU]HZRĨQLNyZ�
]�W\WXáX�SU]HMD]GX�ÄWDP�L�]�SRZURWHP´��

:�UDPDFK�WHUPLQX�ZDĪQRĞFL�GRNXPHQWX�SU]HZR]RZHJR�SRGUyĪQ\�]DVDGQLF]R�PD�SUDZR�
SU]HU\ZDü� SRGUyĪ� GRZROQą� LORĞü� UD]\�� EH]� NRQLHF]QRĞFL� GRNRQ\ZDQLD� MDNLFKNROZLHN�
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IRUPDOQRĞFL��)DNW�VNRU]\VWDQLD�SU]H]�SRGUyĪQHJR�]�SUDZD�GR�SU]HUZ\�Z�SRGUyĪ\�QLH�VNXWNXMH�
SU]HGáXĪHQLHP�WHUPLQX�ZDĪQRĞFL�GRNXPHQWX�SU]HZR]RZHJR���

3RGUyĪQ\�� NWyU\� SU]HUZDá� SRGUyĪ�� PRĪH� Mą� Z]QRZLü� W\ONR� RG� PLHMVFRZRĞFL�� QD� NWyUHM�
QDVWąSLáD� SU]HUZD� OXE� RG� PLHMVFRZRĞFL� SRáRĪRQHM� QD� WHM� F]ĊĞFL� GURJL�� QD� NWyUHM� SU]HMD]G�
MHV]F]H�VLĊ�QLH�RGE\á��

3U]HMD]G�G]LHFL�L�PáRG]LHĪ\�
']LHFL� Z� ZLHNX� GR� �� ODW� SU]HZRĪRQH� Vą� EH]SáDWQLH�� 1LHNWyU]\� SU]HZRĨQLF\� REF\�

EH]SáDWQLH� SU]HZRĪą� G]LHFL� Z� ZLHNX� GR� ODW� ��� -HĪHOL� MHGQDN� GOD� WDNLHJR� G]LHFND� ĪąGD� VLĊ
RGG]LHOQHJR�PLHMVFD��ZyZF]DV� MHVW� RQR� SU]HZRĪRQH� ]� ]DVWRVRZDQLHP� RSáDW\� SU]HZLG]LDQHM�
GOD�G]LHFL���

']LHFL�Z�ZLHNX�SRQLĪHM����ODW�XLV]F]DMą�SRáRZĊ�RSáDW\�SU]HZLG]LDQHM�GOD�RVRE\�GRURVáHM��
1LHNWyU]\� SU]HZRĨQLF\� REF\� SRELHUDMą� SRáRZĊ� RSáDW\� SU]HZLG]LDQHM� GOD� RVRE\� GRURVáHM�
Z�RGQLHVLHQLX� GR� G]LHFL� ZLHNX� GR� ��� ODW�� 3U]\� VWRVRZDQLX� SRVWDQRZLHĔ� GRW\F]ąF\FK�
SU]HMD]GyZ� G]LHFL�� GHF\GXMąF\� MHVW� ZLHN� G]LHFND� Z� GQLX� UR]SRF]ĊFLD� SRGUyĪ\�� %H]SáDWQ\�
SU]HMD]G� G]LHFND� RGE\ZD� VLĊ� QD� SRGVWDZLH� GRNXPHQWX� SU]HZR]RZHJR� WRZDU]\V]ąFHM� PX�
RVRE\�GRURVáHM��2SáDW\�]D�SU]HMD]G�REOLF]D�VLĊ�ZHGáXJ�WDU\I�RERZLą]XMąF\FK�Z�GQLX�Z\GDQLD�
GRNXPHQWX�SU]HZR]RZHJR���

2SáDW\� ]D� SU]HMD]G� RVyE� GRURVá\FK� �D� WDNĪH� HZHQWXDOQH� SR]RVWDáH� VWRVRZDQH� RSáDW\��
SXEOLNRZDQH� Vą� ]JRGQLH� ]� NUDMRZ\PL� SU]HSLVDPL� RERZLą]XMąF\PL� Z� W\P� ]DNUHVLH�
X�SRV]F]HJyOQ\FK�SU]HZRĨQLNyZ��2SáDW\� ]D�SU]HMD]G�REOLF]DQH�Vą�GOD�NDĪGHJR�SU]HZRĨQLND�
L�UHODFML�]�XZ]JOĊGQLHQLHP�RGOHJáRĞFL�L�NODV\�ZDJRQX��

2SáDW\�]D�SU]HMD]G�
%LOHW\�]D�SU]HMD]G��

D� Z�MHGQ\P�NLHUXQNX�±�VWRVXMH�VLĊ�RSáDWĊ�ZVND]DQą�SU]H]�SU]HZRĨQLND��
E� ÄWDP�L�]�SRZURWHP´�Wą�VDPą�GURJą�±�VWRVXMH�VLĊ�SRGZRMRQą�RSáDWĊ�]D�SU]HMD]G�Z�MHGQ\P�

NLHUXQNX� OXE� VSHFMDOQą�� ZVND]DQą� SU]H]� SU]HZRĨQLND� RSáDWĊ� ]D� SU]HMD]G� ÄWDP�
L�]�SRZURWHP´��

F� ÄWDP�L�]�SRZURWHP´�UyĪQ\PL�GURJDPL��
± MHĪHOL�SU]\�SU]HMHĨG]LH�ÄWDP´�SRGUyĪQ\�NRU]\VWD�]�XVáXJ�LQQHJR�SU]HZRĨQLND�QLĪ�SU]\�

SU]HMHĨG]LH� Ä]� SRZURWHP´±� GOD� NDĪGHJR� SU]HMD]GX� VWRVXMH� VLĊ� RSáDWĊ� ]D� SU]HMD]G�
Z�MHGQ\P�NLHUXQNX�SRGDQą�SU]H]�GDQHJR�SU]HZRĨQLND��

± MHĪHOL� SU]\� SU]HMHĨG]LH� ÄWDP´� L� SU]\� SU]HMHĨG]LH� Ä]� SRZURWHP´� SRGUyĪQ\� NRU]\VWD�
]�XVáXJ�WHJR�VDPHJR�SU]HZRĨQLND��SRELHUD�VLĊ�RSáDWĊ�]D�SU]HMD]G�Z�MHGQ\P�NLHUXQNX�
]DUyZQR� Z� UHODFML� ÄWDP��� MDN� L� Ä]� SRZURWHP´� Z� SU]\SDGNX�� JG\� QLH� RERZLą]XMH�
VSHFMDOQD�RSáDWD�]D�SU]HMD]G�ÄWDP�L�]�SRZURWHP´��

G� SRáRZĊ� RSáDW\� SU]HZLG]LDQHM� ]D� SU]HMD]G� ÄWDP� L� ]�SRZURWHP´�±� ]DUyZQR�GOD�SU]HMD]GX�
ÄWDP´��MDN�L�Ä]�SRZURWHP´��Z�SU]\SDGNX��JG\�SRGDQD�MHVW�VSHFMDOQD�RSáDWD�GOD�SU]HMD]GX�
ÄWDP�L�]�SRZURWHP´��

H� ÄWDP� L� ]� SRZURWHP´�� Z� SU]\SDGNX� JG\� PLHMVFRZRĞü� UR]SRF]ĊFLD� SRGUyĪ\� Z� NLHUXQNX�
SRZURWQ\P� MHVW� UyĪQD� RG�PLHMVFRZRĞFL� SU]H]QDF]HQLD� SU]HMD]GX�Z� NLHUXQNX� ÄWDP´� OXE�
MHĪHOL� PLHMVFRZRĞü� SU]H]QDF]HQLD� SU]HMD]GX� Ä]� SRZURWHP´� MHVW� UyĪQD� RG�PLHMVFRZRĞFL�
Z\MD]GX� Z� NLHUXQNX� ÄWDP´� GOD� SU]HZRĨQLND� OXE� SU]HZRĨQLNyZ�� NWyUHPX�NWyU\P�
SRGOHJDMą�Z\ĪHM�Z\PLHQLRQH�PLHMVFRZRĞFL�SRELHUD�VLĊ�±�QD�NDĪG\P�RGFLQNX�±�RSáDWĊ�]D�
SU]HMD]G�Z�MHGQ\P�NLHUXQNX��
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5H]HUZRZDQLH�PLHMVF�
2UJDQL]DWRU]\�SU]HMD]GX�JUXSRZHJR�]RERZLą]DQL�Vą�GR�MHJR�]JáRV]HQLD�Z�PLHMVFRZRĞFL�

Z\MD]GX�� QD� FR� QDMPQLHM� ��� GQL� SU]HG� UR]SRF]ĊFLHP� SRGUyĪ\�� =JáRV]HQLD� GRNRQ\ZDQH�
Z�NUyWV]\P� WHUPLQLH�PRJą� E\ü� XZ]JOĊGQLDQH�� MHĪHOL� SU]HZRĨQLN�PD�PRĪOLZRĞü� Z\NRQDQLD�
WDNLHJR�SU]HZR]X��

=JáRV]HQLH�SU]HMD]GX�JUXSRZHJR�PXVL�]DZLHUDü��
± QD]ZĊ��RNUHĞOHQLH��JUXS\��
± FDáNRZLW\�RSLV�GURJL�SU]HMD]GX�]�Z\V]F]HJyOQLHQLHP�GDW�L�JRG]LQ�RGMD]GX�SRFLąJyZ���
± GRNáDGQą�OLF]EĊ�XF]HVWQLNyZ�JUXS\��
± NDWHJRULH�]DMPRZDQ\FK�PLHMVF��
± HZHQWXDOQH�]DPyZLHQLH�QD�NRU]\VWDQLH�]�SRVLáNyZ��
± MHĪHOL�MHVW�WR�PRĪOLZH�±�QD]ZLVNR�SU]HZRGQLND�JUXS\��
± DGUHV�L�SRGSLV�]DPDZLDMąFHJR�SU]HMD]G��

=DPDZLDQLH�ELOHWyZ�
=DPyZLHQLH�QD�GRNXPHQW\�SU]HZR]RZH�PXVL�E\ü�]áRĪRQH�FR�QDMPQLHM����JRG]LQ\�SU]HG�

WHUPLQHP�SáDWQRĞFL�L�SRZLQQR�]DZLHUDü�QDVWĊSXMąFH�GDQH��
± QD]ZĊ��RNUHĞOHQLH��JUXS\��
± FDáNRZLW\�RSLV�GURJL�SU]HMD]GX�L�GDWĊ�Z\MD]GX��
± RJyOQą�OLF]EĊ�F]áRQNyZ�JUXS\�]�Z\V]F]HJyOQLHQLHP��

± OLF]E\�SRGUyĪQ\FK�GRURVá\FK��
± OLF]E\�L�ZLHNX�G]LHFL��
± QD]ZLVNR�SU]HZRGQLND�JUXS\��
± DGUHV�L�SRGSLV�RUJDQL]DWRUD��
2UJDQL]DWRU�SU]HMD]GX�JUXSRZHJR�MHVW�RGSRZLHG]LDOQ\�]D�SUDZG]LZRĞü�GDQ\FK�]DZDUW\FK�

ZH�ZQLRVNX��

�������3\WDQLD�VSUDZG]DMąFH

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� -DNLH�SU]HSLV\�RNUHĞODMą�G]LDáDOQRĞü�PLĊG]\QDURGRZą�SU]HZRĨQLNyZ"�
�� :�MDNLHM�ZDOXFLH�SRELHUDQD�MHVW�RSáDWD�]D�SU]HMD]G\�PLĊG]\QDURGRZH"�
�� -DNLH�Vą�]DVDG\�Z\VWDZLDQLD�ELOHWyZ�QD�SU]HMD]G�Z�NRPXQLNDFML�PLĊG]\QDURGRZHM"�
�� -DNLH�Vą�WHUPLQ\�ZDĪQRĞFL�ELOHWyZ�PLĊG]\QDURGRZ\FK"�
�� -DNLH�Vą�]DVDG\�]ZURWX�]DSáDW\�]D�ELOHW�PLĊG]\QDURGRZ\"�
�� 1D�MDNLFK�]DVDGDFK�SRGUyĪXMą�G]LHFL�L�PáRG]LHĪ"�
�� -DN�REOLF]D�VLĊ�QDOHĪQRĞü�]D�ELOHW�Z�NRPXQLNDFML�PLĊG]\QDURGRZHM"�
�� -DNLH�Vą�]DVDG\�JUXSRZHJR�UH]HUZRZDQLD�PLHMVF"�

������� ûZLF]HQLD

ûZLF]HQLH���
2EOLF]�QDOHĪQRĞFL�]D�SU]HMD]G�Z�NRPXQLNDFML�PLĊG]\QDURGRZHM��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
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�� SU]HSURZDG]Lü� Z� JUXSLH� G\VNXVMĊ� QD� WHPDW� RSáDW�� ]DVDG� Z\VWDZLDQLD� ELOHWyZ�� ]DVDG�
REOLF]DQLD�QDOHĪQRĞFL�]D�ELOHW����

�� RSLVDü� MDNR� NLHURZQLN� SRFLąJX� RVRERZHJR� QLHZ\NRU]\VWDQ\� ELOHW� UHODFML� :DUV]DZD� ��
%XGDSHV]W��NWyUHJR�ZáDĞFLFLHO�]UH]\JQRZDá�]�GDOV]HM�SRGUyĪ\�Z�%UDW\VáDZLH��

�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ WDU\ID�RVRERZR�EDJDĪRZD��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
2EVáXĪ�SRGUyĪQ\FK�Z�NDVLH�ELOHWRZHM�PLĊG]\QDURGRZHM��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü� Z� JUXSLH� G\VNXVMĊ� QD� WHPDW� RSáDW�� ]DVDG� ]ZUDFDQLD� RSáDW� ]D�

QLHZ\NRU]\VWDQH�ELOHW\����
�� ]ZUyFLü� NZRWĊ� ������(852�� MDNR� SUDFRZQLN� NDV\� ELOHWRZHM�� ]D� QLHZ\NRU]\VWDQ\� ELOHW��

JG\�NXUV�Z\PLDQ\�Z\QRVL���(852� ������SOQ��
�� ]PLHQLü� WHUPLQ� ZDĪQRĞFL� ELOHWX�� MDNR� SUDFRZQLN� NDV\� QD� SU]HMD]G� QD� WUDVLH� .UDNyZ� ±�

3UDJD�]�SRZRGX�FKRURE\�QDE\ZF\�ELOHWX��
�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ WDU\ID�RVRERZR�EDJDĪRZD��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

ûZLF]HQLH���
=DUH]HUZXM�PLHMVFD�Z�SRFLąJDFK�PLĊG]\QDURGRZ\FK��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ���
�� ]DSR]QDü� VLĊ� ]� PDWHULDáHP� QDXF]DQLD� Z� 3RUDGQLNX� RUD]� VNRU]\VWDü� ]� LQQ\FK� ĨUyGHá�

LQIRUPDFML��
�� SU]HSURZDG]Lü�Z�JUXSLH�G\VNXVMĊ�QD�WHPDW�RSáDW��]DVDG�UH]HUZDFML�ELOHWyZ�����
�� ]DUH]HUZRZDü� ��� PLHMVF� GOD� Z\FLHF]NL� QD� SU]HMD]G� ÄWDP´� Z�SRFLąJX� ��-y]HI� %HP´� QD�

WUDVLH�:DUV]DZD�±�%XGDSHV]W��
�� GRNRQDü�UH]HUZDFML�PLHMVF�QD�SU]HMD]G�ÄWDP�L��]�SRZURWHP´�Z�SRFLąJX���:DZHO´�QD�WUDVLH�

.UDNyZ�±�%HUOLQ�GOD����RVRERZHM�Z\FLHF]NL��
�� ]DPyZLü� ELOHW\� QD� SU]HMD]G� ÄWDP´� Z�SRFLąJX� ��:DZHO´� QD� WUDVLH� .UDNyZ� ±� %HUOLQ� GOD�

���RVRERZHM�Z\FLHF]NL��
�� RSUDFRZDü�L�SU]HGVWDZLü�Z\QLNL�SUDF\�L�ZQLRVNL��
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:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VLHFLRZ\�UR]NáDG�MD]G\�SRFLąJyZ��
ʝ WDU\ID�RVRERZR�EDJDĪRZD��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ OLWHUDWXUD�]JRGQD�]�SXQNWHP���3RUDGQLND�GOD�XF]QLD�

������� 6SUDZG]LDQ�SRVWĊSyZ�� � � � �

&]\�SRWUDILV]��
7DN� 1LH�

�� RNUHĞOLü�SRGVWDZ\�SUDZQH�IXQNFMRQRZDQLD�SU]HZR]yZ�
PLĊG]\QDURGRZ\FK"�

� �

�� RNUHĞOLü�]DVDG\�SU]HMD]GX�G]LHFL�L�PáRG]LHĪ\"� � �
�� Z\PLHQLü�WHUPLQ\�ZDĪQRĞFL�ELOHWyZ�PLĊG]\QDURGRZ\FK"� � �
�� RNUHĞOLü�ZSá\Z�]PLDQ\�GURJL�SU]HMD]GX�QD�FHQĊ�ELOHWX"� � �
�� RNUHĞOLü�]DVDG\�QDOLF]DQLD�RSáDW�]D�SU]HMD]G"� � �
�� RNUHĞOLü�]DVDG\�UH]HUZDFML�JUXSRZ\FK"� � �
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����� 3U]HZy]�RVyE�R�FKDUDNWHU]H�VSHFMDOQ\P�L�SU]HZy]�]ZLHU]ąW�

������� 0DWHULDá�QDXF]DQLD

%H]SáDWQ\�SU]HZy]�U]HF]\�
3RGUyĪQ\�� SRVLDGDMąF\� ZDĪQ\� ELOHW� QD� SU]HMD]G� PD� SUDZR� ]DEUDü� ]H� VREą� GR� ZDJRQX�

SDVDĪHUVNLHJR� L�SU]HZLHĨü�EH]SáDWQLH� U]HF]\��NWyUH�QLH�XWUXGQLDMą�SU]HMĞFLD� L�QLH�QDUDĪDMą�QD�
V]NRGĊ� LQQ\FK�SDVDĪHUyZ�L� LFK�PLHQLD��'OD�UR]PLHV]F]HQLD�W\FK�U]HF]\��SRGUyĪQ\�PD�SUDZR�
UR]SRU]ąG]Dü�SU]HVWU]HQLą�QDG�L�SRG�PLHMVFHP��NWyUH�]DMPXMH��

2SáDFLH�QLH�SRGOHJDMą�SRQDGWR��
± U]HF]\� SU]HZRĪRQH� Z� Z\G]LHORQ\FK� SU]HG]LDáDFK� NODV\� �� SRFLąJyZ� ]HVWDZLRQ\FK�

]�HOHNWU\F]Q\FK� ]HVSRáyZ� WUDNF\MQ\FK� �H]W�� RUD]� Z� Z\]QDF]RQ\FK� PLHMVFDFK� GOD�
SRGUyĪQ\FK� ]�ZLĊNV]\P� EDJDĪHP� UĊF]Q\P� Z� SRFLąJDFK� ]HVWDZLRQ\FK� ]� ZDJRQyZ�
EH]SU]HG]LDáRZ\FK���

± Zy]HN�G]LHFLĊF\��SU]HZRĪRQ\�SU]H]�RVREĊ�MDGąFą�UD]HP�]�G]LHFNLHP��
± MHGQD�SDUD�QDUW��
± LQVWUXPHQW\�PX]\F]QH��V]WDOXJL�L�GXĪH�WHF]NL�U\VXQNRZH��

-HĪHOL� U]HF]\� ]DELHUDQH� SU]H]� SRGUyĪQHJR� GR� ZDJRQX� SDVDĪHUVNLHJR� QLH� VSHáQLDMą
ZDUXQNyZ�RNUHĞORQ\FK�Z\ĪHM�SU]HZRĪRQH�Vą�RGSáDWQLH�SRG�RSLHNą�SRGUyĪQHJR��

=DEUDQLD�VLĊ�SU]HZRĪHQLD�Z�SRFLąJDFK��
± SU]HGPLRWyZ��NWyUH�PRJą�Z\U]ąG]Lü�V]NRGĊ�LQQ\P�SDVDĪHURP�SU]H]�]DQLHF]\V]F]HQLH�OXE�

XV]NRG]HQLH� FLDáD� OXE� LFK� PLHQLD�� DOER� PRJą� XV]NRG]Lü� OXE� ]DQLHF]\ĞFLü� ZDJRQ�
�QS��RVWU\FK�QDU]ĊG]L��SU]HGPLRWyZ�R�RVWU\FK�NUDZĊG]LDFK�OXE�RWZDUW\FK�SRMHPQLNyZ�]H�
VPDUDPL��IDUEDPL��LWS����

± SU]HGPLRWyZ�PRJąF\FK�SU]HV]NDG]Dü�LQQ\P�SDVDĪHURP�OXE�QDUD]Lü�LFK�QD�QLHZ\JRG\��
± SU]HGPLRWyZ� FXFKQąF\FK�� ]DSDOQ\FK�� áDWZRSDOQ\FK�� Z\EXFKRZ\FK� RUD]� LQQ\FK�

PDWHULDáyZ�QLHEH]SLHF]Q\FK��
± SU]HGPLRWyZ�Z\ZRáXMąF\FK�RGF]XFLH�RGUD]\��
± ]ZáRN�L�V]F]ąWNyZ�]ZáRN�OXG]NLFK��
± SU]HGPLRWyZ��NWyU\FK�SU]HZy]�MHVW�]DEURQLRQ\�QD�SRGVWDZLH�RGUĊEQ\FK�SU]HSLVyZ�SUDZD��
± SRMD]GyZ�]�VLOQLNLHP�VSDOLQRZ\P��

=D�Zy]NL� L� IRWHOH� LQZDOLG]NLH�� ]� NWyU\FK� NRU]\VWDMą�Z� F]DVLH� SRGUyĪ\� LQZDOLG]L�� G]LHFL�
L�PáRG]LHĪ� GRWNQLĊWH� LQZDOLG]WZHP� OXE� QLHSHáQRVSUDZQH�� SU]HZRĨQLN� QLH� SRELHUD� RSáDW��
:DUXQNLHP� ]DVWRVRZDQLD� EH]SáDWQHJR� SU]HZR]X� MHVW� RND]DQLH� MHGQHJR� ]� GRNXPHQWyZ�
VWZLHUG]DMąF\FK� LQZDOLG]WZR� OXE� QLHSHáQRVSUDZQRĞü�� ZUD]� ]� GRNXPHQWHP� WRĪVDPRĞFL�� MHĞOL�
RND]DQ\�GRNXPHQW�QLH�XPRĪOLZLD�VWZLHUG]HQLD�WRĪVDPRĞFL�RVRE\�XSUDZQLRQHM��

2GSáDWQ\�SU]HZy]�U]HF]\�
:� ZDJRQDFK� NODV\� �� L� �� SRFLąJyZ� QLH� ]HVWDZLRQ\FK� ]� HOHNWU\F]Q\FK� ]HVSRáyZ�

WUDNF\MQ\FK� XUXFKDPLDQ\FK� SU]H]� SU]HZRĨQLND� SU]HZLG]LDQ\FK� Z� UR]NáDG]LH� MD]G\�� QD�
GRZROQą� RGOHJáRĞü� PRĪQD� SU]HZLHĨü� RGSáDWQLH� LQQH� U]HF]\� R� LOH� ]H� Z]JOĊGX� QD� VZRMH�
UR]PLDU\�QLH�XWUXGQLDMą�SU]HMD]GX�LQQ\P�SRGUyĪQ\P��QS��URZHU��Zy]HN�G]LHFLĊF\�SU]HZRĪRQ\�
SU]H]�RVREĊ�MDGąFą�EH]�G]LHFND���

3U]HZRĪRQH� U]HF]\�QLH�PRJą� SRZRGRZDü� XV]NRG]HQLD� L� ]DQLHF]\V]F]HQLD�ZDJRQX�RUD]�
PLHQLD� ZVSyáSRGUyĪQ\FK�� =DPLDU� RGSáDWQHJR� SU]HZR]X� U]HF]\�� SRGUyĪQ\� ]RERZLą]DQ\� MHVW�
]JáRVLü�Z�NDVLH�ELOHWRZHM�SU]HG�UR]SRF]ĊFLHP�SRGUyĪ\�OXE�NRQGXNWRURZL�SU]HG�ZHMĞFLHP�GR�
SRFLąJX�OXE�QLH]ZáRF]QLH�SR�ZHMĞFLX��
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1D�RGSáDWQ\�SU]HZy]�U]HF]\��
± NDVD�ELOHWRZD�Z\GDMH�ELOHW� QD� MHGQRUD]RZ\�SU]HZy]� U]HF]\� OXE�Zy]ND�G]LHFLĊFHJR�SRG�

RSLHNą�SRGUyĪQHJR��
± NRQGXNWRU� Z\GDMH� ELOHW� EODQNLHWRZ\� QD� GRSáDWĊ�� SRELHUDMąF� RSáDWĊ� ]U\F]DáWRZDQą� ]D�

SU]HZy]�NDĪGHM�V]WXNL��]U\F]DáWRZDQ\FK�]D�SU]HZy]�U]HF]\��SVD�L�SU]HV\áHN���
3RQDGWR� NRQGXNWRU� SRELHUD� QD� ]DVDGDFK� RJyOQ\FK� RSáDWĊ� ]D�Z\GDQLH�Z� SRFLąJX� ELOHWX��

:�SU]\SDGNX�� JG\� SRGUyĪQ\� QLH� XSU]HG]Lá� NRQGXNWRUD� R� ]DPLDU]H� SU]HZR]X� U]HF]\� RSUyF]�
RSáDW\�SU]HZR]RZHM��SRELHUD�VLĊ�UyZQLHĪ�RSáDWĊ�GRGDWNRZą��NDUQą���

=D� MHGQRUD]RZ\�SU]HZy]�SVD��NDĪGHM�ZLHONRĞFL���]�Z\MąWNLHP�SVD�±�SU]HZRGQLND�RVRE\�
QLHZLGRPHM�� NWyUHJR� SRGUyĪQ\� ]DELHUD� ]H� VREą� GR� ZDJRQX�� SU]HZRĨQLN� SRELHUD� RSáDWĊ
]U\F]DáWRZDQą�� QLH]DOHĪQą� RG� RGOHJáRĞFL� WDU\IRZHM�� 2SáDWD� ]D� WHQ� SU]HZy]� ZVND]DQD� MHVW�
Z�7DEHOL�RSáDW�]U\F]DáWRZDQ\FK�]D�SU]HZy]�U]HF]\��SVD�L�SU]HV\áHN��

=D� ]ZLHU]ĊWD� GRPRZH� �RSUyF]� SVyZ�� SU]HZRĪRQH� Z� ZDJRQLH� QLH� SRELHUD� VLĊ ĪDGQ\FK�
RSáDW�� =ZLHU]ĊWD� SRZLQQ\� E\ü� XPLHV]F]RQH� Z� RGSRZLHGQLP� RSDNRZDQLX� �Z� NRV]DFK��
VNU]\QNDFK�� NODWNDFK�� LWS��� ]DEH]SLHF]DMąF\FK� SU]HG� Z\U]ąG]HQLHP� V]NRG\�� =ZLHU]ĊWD�
GRPRZH�QLH�PRJą�E\ü�XFLąĪOLZH�GOD�SDVDĪHUyZ��=D�XMDZQLRQHJR�Z�SRFLąJX�SDVDĪHUVNLP�SVD��
SU]HZRĪRQHJR� EH]� ZDĪQHJR� ELOHWX�� DOER� Z� OLF]ELH� ZLĊNV]HM� QLĪ� MHGHQ� SLHV� QD� MHGQHJR�
GRURVáHJR�SRGUyĪQHJR��SRELHUD�VLĊ�RSUyF]�RGSRZLHGQLFK�RSáDW�RSáDWĊ�NDUQą��

3U]HZy]�URZHUyZ�
=DPLDU� SU]HZR]X� URZHUX�� SRGUyĪQ\� ]RERZLą]DQ\� MHVW� ]JáRVLü� Z� NDVLH� ELOHWRZHM� SU]HG�

UR]SRF]ĊFLHP� SRGUyĪ\� OXE� NRQGXNWRURZL� SU]HG� ZHMĞFLHP� GR� SRFLąJX� OXE� QLH]ZáRF]QLH� SR�
ZHMĞFLX��5RZHU�PRĪQD�SU]HZLHĨü��
± Z�ZDJRQLH��SU]HG]LDOH��SU]\VWRVRZDQ\P�GR�SU]HZR]X�URZHUyZ��
± Z� SLHUZV]\P� SU]HGVLRQNX� SLHUZV]HJR� ZDJRQX� OXE� RVWDWQLP� SU]HGVLRQNX� RVWDWQLHJR�

ZDJRQX�Z�VNáDG]LH�SRFLąJX��
± Z� SU]HG]LDOH� OXE� Z� Z\]QDF]RQ\P� PLHMVFX�� GOD� SRGUyĪQ\FK� ]� ZLĊNV]\P� EDJDĪHP�

UĊF]Q\P��QD�SRGVWDZLH�ELOHWX�QD�SU]HZy]�URZHUX��
3U]HZy]� URZHUX� RGE\ZD� VLĊ� SRG�QDG]RUHP�SRGUyĪQHJR��5RZHU�QLH�PRĪH�SU]HV]NDG]Dü

ZVSyáSRGUyĪQ\P�L�SRZRGRZDü�XV]NRG]HĔ�OXE�]DQLHF]\V]F]HĔ�ZDJRQX��
3U]\�]DNXSLH�ELOHWX�OXE�GR�RND]DQHJR�ELOHWX�QD�SU]HMD]G��

± ]H�]U\F]DáWRZDQą�RSáDWą�OXE�
± ELOHWX�VLHFLRZHJR�W\JRGQLRZHJR�LPLHQQHJR��SRGUyĪQ\�PRĪH�QDE\ü�Z�NDVLH�ELOHWRZHM�ELOHW�

]H�]U\F]DáWRZDQą�RSáDWą�]D�ZLHORNURWQ\�OXE�MHGQRUD]RZ\�SU]HZy]�URZHUX���
:� SRFLąJDFK� RVRERZ\FK�� SU]\� SU]HMD]GDFK� QD� RGOHJáRĞü� GR� ���� NP�� URZHU\� PRĪQD�

SU]HZR]Lü�QD�SRGVWDZLH�PLHVLĊF]QHJR�ELOHWX�QD�SU]HZy]�URZHUX���
:� SRFLąJX�� NRQGXNWRU� Z\GDMH� SRGUyĪQHPX� SU]HZRĪąFHPX� URZHU� ELOHW� EODQNLHWRZ\� QD�

GRSáDWĊ��SRELHUDMąF�RSáDWĊ�]U\F]DáWRZDQą��QLH]DOHĪQą�RG�RGOHJáRĞFL���]D�MHGQRUD]RZ\�SU]HZy]�
URZHUX��3RQDGWR�NRQGXNWRU�SRELHUD�QD�]DVDGDFK�RJyOQ\FK�RSáDWĊ�]D�Z\GDQLH�Z�SRFLąJX�ELOHWX�
EODQNLHWRZHJR���

:� SU]\SDGNX� XMDZQLHQLD� Z� SRFLąJX� SRGUyĪQHJR�� NWyU\� SU]HZR]L� URZHU� EH]� XLV]F]HQLD�
RSáDW\� ]D� MHJR� SU]HZy]�� RSUyF]� RSáDW\� ]D� SU]HZy]� URZHUX�� SRELHUD� VLĊ� UyZQLHĪ� RSáDWĊ
GRGDWNRZą��NDUQą���

3U]HV\áNL�EDJDĪRZH�
3RGUyĪQL� QD� RJyá� QDGDMą� GR� SU]HZR]X� U]HF]\�� NWyUH� SU]HZ\ĪV]DMą� ZDJRZH� OXE�

REMĊWRĞFLRZH� QRUP\� XVWDORQH� GOD� EDJDĪX� UĊF]QHJR�� 1LH� R]QDF]D� WR� MHGQDN�� ĪH� SU]HV\áND�
EDJDĪRZD� QLH� PRĪH� ]DZLHUDü� WDNLFK� ZáDĞQLH� GUREQLHMV]\FK� SU]HGPLRWyZ�� 1LH� PRĪH� RQD�
QDWRPLDVW� E\ü� FLĊĪV]D� QLĪ� ���� NJ� Z� FDáHM� SU]HV\áFH� L� ��� NJ� Z� SRV]F]HJyOQ\FK� V]WXNDFK��
2JUDQLF]HQLH�PDV\�V]WXN�EDJDĪX�SRG\NWRZDQH�MHVW�Z]JOĊGDPL�EKS���
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:�HNVSHG\FMDFK�EDJDĪRZ\FK�L�QD�SHURQDFK�QLH�VWRVXMH�VLĊ�XU]ąG]HĔ�PHFKDQLF]Q\FK��OHF]�
SU]HQRVL� L� áDGXMH� VLĊ� EDJDĪ� UĊF]QLH�� 2JUDQLF]HQLH� PDV\� SRV]F]HJyOQ\FK� V]WXN� QLH� GRW\F]\�
SU]HV\áHN� áDGRZDQ\FK� L�Z\áDGRZ\ZDQ\FK�]�SRFLąJX�SU]H]� VDP\FK�SRGUyĪQ\FK��D�]ZáDV]F]D�
PRWRF\NOL�L�áRG]L�VSRUWRZ\FK��

3U]HZy]� SU]HV\áNL� EDJDĪRZHM� MHVW� SU]HGPLRWHP� RGUĊEQHM� XPRZ\� ]DZDUWHM� PLĊG]\�
SU]HZRĨQLNLHP�D�SRGUyĪQ\P��0LPR�RGUĊEQRĞFL�XPRZD�WD�QLH�MHVW�XPRZą�VDPRG]LHOQą��OHF]�
XPRZą� GRGDWNRZą� GR� XPRZ\� JáyZQHM� REHMPXMąFHM� SU]HZy]� SRGUyĪQHJR�� :\UDĪD� VLĊ� WR�
SU]HGH�ZV]\VWNLP�Z�]DOHĪQRĞFL�]DZDUFLD�XPRZ\�SU]HZR]X�SU]HV\áNL�EDJDĪRZHM�RG�]DZDUFLD�
XPRZ\� JáyZQHM�� 3U]HGVWDZLD� VLĊ� WR� SRGREQLH� MDN� Z� Z\SDGNX� XPyZ� GRGDWNRZ\FK�
R�UH]HUZRZDQH� PLHMVFH� GR� VLHG]HQLD�� OHĪHQLD� OXE� V\SLDOQH�� -HVW� XPRZą� ]DZLHUDQą� SU]H]�
SU]\VWąSLHQLH�GR�W\SRZ\FK�ZDUXQNyZ�RNUHĞORQ\FK�Z�SRVWDQRZLHQLDFK�SUDZD�SU]HZR]RZHJR�
L�WDU\I\�� -HVW� WDNĪH� XPRZą� RGSáDWQą� L� Z]DMHPQą� FR� R]QDF]D�� ĪH� ĞZLDGF]HQLH� SLHQLĊĪQH�
SRGUyĪQHJR�PD�E\ü�HNZLZDOHQWHP�XVáXJL�Z\NRQ\ZDQHM�SU]H]�SU]HZRĨQLND���

8PRZD�MHVW�]DZLHUDQD�Z�IRUPLH�SLVHPQHM��'OD�MHM�ZDĪQRĞFL�Z\PDJDQH�MHVW�VSRU]ąG]HQLH�
SU]H]� SU]HZRĨQLND� L� Z\GDQLH� SRGUyĪQHPX� GRNXPHQWX� SU]HZR]RZHJR� ĞZLDGF]ąFHJR�
R�SU]\MĊFLX�SU]HV\áNL�L�VNRQNUHW\]RZDQLX�ZDUXQNyZ�XPRZ\�REHMPXMąF\FK���
± SU]HGPLRW�WHM�XPRZ\��
± UHODFMĊ�SU]HZR]X���
± GDQH�QLH]EĊGQH�GR�XVWDOHQLD�WHUPLQX�SU]HZR]X��WM��GDWĊ�QDGDQLD�L�QXPHU�SRFLąJX��NWyU\P�

SU]HV\áND�PD�E\ü�ZLH]LRQD���
± Z\VRNRĞü�QDOHĪQRĞFL�SU]HZR]RZ\FK��

0LĊG]\�XPRZą�SU]HZR]X�SU]HV\áNL�EDJDĪRZHM��D�XPRZą�SU]HZR]X�RVyE�Z\VWĊSXMą�WDNĪH�
UyĪQLFH�� 'R� ]DZDUFLD� XPRZ\� SU]HZR]X� SU]HV\áNL� EDJDĪRZHM� QLH� Z\VWDUF]\� W\ONR� ]JRGQH�
XVWDOHQLH� SU]H]� VWURQ\� V]F]HJyáRZ\FK�ZDUXQNyZ� SU]HZR]X��.RQLHF]QH� MHVW� MHV]F]H� RGGDQLH�
�SU]HND]DQLH�� NROHL� SU]HGPLRWyZ� SU]H]QDF]RQ\FK� GR� SU]HZR]X�� =JRGQLH� ]� RERZLą]XMąF\PL�
SU]HSLVDPL� NROHMRZHJR�SUDZD�SU]HZR]RZHJR�XPRZĊ� SU]HZR]X�SU]HV\áNL�EDJDĪRZHM�XZDĪD�
VLĊ� ]D� ]DZDUWą�� JG\� NROHM� SU]\MPLH� GR� SU]HZR]X� SU]HV\áNĊ� L� SR� XVWDOHQLX� MHM� PDV\� RUD]�
RSáDFHQLX�NRV]WyZ�SU]HZR]X�Z\GD�SRGUyĪQHPX�GRNXPHQW�SU]HZR]RZ\��7DNLH�XUHJXORZDQLH�
NZHVWLL� ]DZDUFLD� XPRZ\� SU]HZR]X� SU]HV\áNL� EDJDĪRZHM� ]EOLĪD� WĊ� XPRZĊ� GR� XPRZ\�
SU]HZR]X�SU]HV\áNL�WRZDURZHM��

8PRZĊ� SU]HZR]X� SU]HV\áNL� EDJDĪRZHM� ]DZLHUD� VLĊ� ]� UHJXá\� Z� SXQNFLH� KDQGORZ\P�
Z�HNVSHG\FML� EDJDĪRZHM�� JG]LH� UyZQLHĪ� QDMF]ĊĞFLHM� QDVWĊSXMH� SU]HND]DQLH� SU]HV\áNL� NROHL��
8PRZD� SU]HZR]X� SU]HV\áNL� EDJDĪRZHM� PRĪH� E\ü� WDNĪH� ]DZDUWD� SU]\� SRFLąJX�� QS�� PD�
SU]\VWDQNX�QLH� REVDG]RQ\P� OXE�Z�SRFLąJX� �Z� UD]LH� XMDZQLHQLD�QDGZ\ĪNL�EDJDĪX� UĊF]QHJR��
NWyUą� SU]HND]XMH� VLĊ� GR�ZDJRQX� EDJDĪRZHJR��� 3U]HV\áNL� EDJDĪRZH� SU]HZR]L� VLĊ� SRFLąJDPL�
SU]\VWRVRZDQ\PL� GR� SU]HZR]X� WDNLFK� SU]HV\áHN�� WM�� SRFLąJDPL� SURZDG]ąF\PL� ZDJRQ\�
EDJDĪRZH� OXE� ZDJRQ\�� Z� NWyU\FK� MHVW� Z\G]LHORQH� SRPLHV]F]HQLH� OXE� F]ĊĞü� SU]HG]LDáyZ�
SU]H]QDF]RQD�GOD�SU]HV\áHN�EDJDĪRZ\FK��

3RGUyĪQ\� PD� SUDZR� ZVND]Dü� SRFLąJ�� NWyU\P� SU]HV\áND� PD� E\ü� Z\VáDQD�� -HĪHOL� QLH�
NRU]\VWD� RQ� ]� WHJR� XSUDZQLHQLD� L� QLH� ZVNDĪH� SRFLąJX�� NROHM� SU]HZR]L� SU]HV\áNĊ� EDJDĪRZą
QDMEOLĪV]\P� SRFLąJLHP�� Z� NWyU\P� WDNL� SU]HZy]� MHVW� PRĪOLZ\�� 3RGUyĪQ\� MHVW� RERZLą]DQ\�
ZVND]Dü� VWDFMĊ� SU]H]QDF]HQLD� L�GURJĊ� SU]HZR]X�� MHĪHOL� ELOHW� QD� SU]HMD]G� MHVW� ZDĪQ\� GR�
PLHMVFRZRĞFL�� Z� NWyUHM� ]QDMGXMH� VLĊ� NLOND� VWDFML� OXE� MHĪHOL� SU]HZy]� PRĪOLZ\� MHVW� NLONRPD�
GURJDPL�SU]HZR]X��
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'RNXPHQW\�SU]HZR]RZH�SU]HV\áNL�EDJDĪRZHM
'RNXPHQWHP� SU]HZR]RZ\P� QD]\ZD� VLĊ� NDĪG\� SLVHPQ\� GRZyG� ]DZDUFLD� XPRZ\�

SU]HZR]X��3RWZLHUG]D�RQ�WDNĪH�SU]\MĊFLH�SU]HV\áND�SU]H]�SU]HZRĨQLND�L�SR]ZDOD�QD�XVWDOHQLH�
WDNLFK�HOHPHQWyZ� WUHĞFL�XPRZ\�� MDN�SU]HGPLRW�SU]HZR]X�� UHODFMD�RUD]�Z\VRNRĞü�QDOHĪQRĞFL�
SU]HZR]RZ\FK���

'RNXPHQW� SU]HZR]RZ\� MHVW� QDMF]ĊĞFLHM� UyZQLHĪ� GRZRGHP� RSáDFHQLD� QDOHĪQRĞFL� SU]H]�
NOLHQWD�� OHJLW\PDFMą� XSUDZQLDMąFą� GR� UR]SRU]ąG]DQLD�SU]HV\áNą� �QS��Z� UD]LH� ]PLDQ\�XPRZ\�
OXE� SU]HV]NyG� Z�SU]HZR]LH��� RGELRUX� SU]HV\áNL� SR� SU]HZR]LH� OXE� GR� Z\VWĊSRZDQLD� ZREHF�
NROHL�]�URV]F]HQLDPL�Z�UD]LH�QLHZ\NRQDQLD�OXE�QLHQDOHĪ\WHJR�Z\NRQDQLD�XPRZ\���

/LF]ED� IXQNFML� L� ]DNUHV�PRĪOLZRĞFL� GRZRGRZ\FK� GRNXPHQWX� SU]HZR]RZHJR� ]DOHĪ\�RG�
V]F]HJyáRZRĞFL� GDQ\FK� ]DPLHV]F]RQ\FK� Z� W\P� GRNXPHQFLH�� :V]\VWNLH� GRNXPHQW\�
SU]HZR]RZH� QD� SU]HV\áNL� EDJDĪRZH� Vą� GUXNDPL� ĞFLVáHM� UHMHVWUDFML�� 3RGVWDZRZ\P�
GRNXPHQWHP�SU]HZR]RZ\P�GOD�SU]HV\áHN�EDJDĪRZ\FK�MHVW�NZLW�EDJDĪRZ\��

.ZLW�EDJDĪRZ\��MDNR�NRPSOHWQ\�GRNXPHQW��VNáDGD�VLĊ�]�WU]HFK�F]ĊĞFL��
± JU]ELHWX��NWyU\�SR]RVWDMH�QD�VWDFML�QDGDQLD��
± NZLWX�ZáDĞFLZHJR��NWyU\�Z\GDMH�VLĊ�SRGUyĪQHPX��
± FHGXá\��NWyUD�WRZDU]\V]\�SU]HV\áFH�Z�GURG]H�GR�VWDFML�SU]H]QDF]HQLD��

3RV]F]HJyOQH� HJ]HPSODU]H� NZLWyZ� �FHGXá� L� JU]ELHWyZ�� ]DPLHV]F]RQH� QD� MHGQHM� NDUWFH�
EORNX�PDMą� MHGQDNRZą� QXPHUDFMĊ�� UyĪQLą� VLĊ� QDWRPLDVW� R]QDF]HQLDPL� OLWHURZ\PL�$�� %�� &��
.DĪG\� HJ]HPSODU]� NZLWX�� FHGXá\� L� JU]ELHWX� PD� SR� �� RGFLQNL�� RGG]LHORQH� SHUIRUDFMą��
SU]H]QDF]RQH�GR�QDNOHMDQLD�QD�V]WXNDFK�SU]HV\áNL�EDJDĪRZHM��.DĪG\�RGFLQHN�R]QDF]RQ\�MHVW�
OLWHUą�L�QXPHUHP�NZLWX��FHGXá\�L�JU]ELHWX���

.ZLW�EDJDĪRZ\�]DZLHUD�UXEU\NL�GR�ZSLVDQLD�QDVWĊSXMąF\FK�GDQ\FK��
± QD]Z\�VWDFML�QDGDQLD��
± QD]Z\�VWDFML�SU]H]QDF]HQLD��
± QD]Z�VWDFML�SRĞUHGQLFK�GOD�R]QDF]HQLD�GURJL�SU]HZR]X��
± RGOHJáRĞFL�WDU\IRZHM��
± GDW\�QDGDQLD��
± QXPHU�ELOHWX��QD�SRGVWDZLH�NWyUHJR�SU]\MĊWR�EDJDĪ�GR�SU]HZR]X��
± QXPHUX�SRFLąJX��QD�NWyU\�SU]HV\áNĊ�QDGDQR��
± OLF]E\�V]WXN��PDV\�L�URG]DMX�RSDNRZDQLD�SU]HV\áNL��
± Z\VRNRĞFL�QDOHĪQRĞFL�]D�SU]HZy]��
± NZRW\�GHNODURZDQHM�ZDUWRĞFL�FDáHM�SU]HV\áNL�L�HZHQWXDOQLH�SRV]F]HJyOQ\FK�V]WXN��
± VWDQX�SU]HV\áNL�Z�UD]LH�XV]NRG]HQLD�OXE�ZDGOLZRĞFL�RSDNRZDQLD��
± RĞZLDGF]HQLD�SRGUyĪQHJR�FR�GR�RGSRZLHG]LDOQRĞFL�Z�W\P�Z]JOĊG]LH��

.ZLW� EDJDĪRZ\� Z\SHáQLD� NDVMHU� EDJDĪRZ\� RGSUDZLDMąF\� SU]HV\áNĊ�� SR� F]\QL� RGFLVND�
VWHPSHO� VWDFML� ]� GDWą� QDGDQLD� L� Z\GDMH� ZáDĞFLZ\� NZLW� SRGUyĪQHPX�� FHGXáĊ� GRáąF]D� GR�
SU]HV\áNL��D�JU]ELHW�SR]RVWDZLD�Z�EORNX��

3U]HV\áNL�NRQGXNWRUVNLH�
$E\�QDGDü�SU]HV\áNĊ�QDOHĪ\��

± SU]\JRWRZDü� SDF]NĊ�ZDĪąFą� GR����NJ��R�Z\PLDUDFK�GR���[��[���FP��D� MHĪHOL� MHVW� WR�
UXORQ�PDNV\PDOQH�Z\PLDU\�QLH�PRJą�SU]HNUDF]Dü������FP�[����FP�ĞUHGQLF\��:DUWRĞü
SDF]NL� QLH� PRĪH� SU]HNUDF]Dü� F]WHUG]LHVWRNURWQRĞFL� RSáDW\� ]D� SU]HZy]� SU]HV\áNL�
NRQGXNWRUVNLHM��

± SDF]NĊ�R]QDF]\ü�LPLHQLHP�L�QD]ZLVNLHP�OXE�QD]Zą�ILUP\�QDGDZF\�L�RGELRUF\��QD]Zą
VWDFML�QDGDQLD�L�RGELRUX�SU]HV\áNL�RUD]�]DZDUWRĞFL�SU]HV\áNL��
3U]HV\áNĊ�PRĪQD�QDGDü�EH]SRĞUHGQLR�X�NLHURZQLND�SRFLąJX�OXE�Z�VWDFMRQDUQ\P�SXQNFLH�

SU]\MĊFLD� SU]HV\áHN� NRQGXNWRUVNLFK�� ]D� GRGDWNRZą� RSáDWą�� 2� QDGDQLX� SU]HV\áNL� QDOHĪ\�
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SRLQIRUPRZDü�DGUHVDWD��NWyU\�SRZLQLHQ�Mą�RGHEUDü�RG�NLHURZQLND�SRFLąJX�QD�VWDFML��GR�NWyUHM�
]RVWDáD�QDGDQD�OXE�]H�VWDFMRQDUQHJR�SXQNWX�SU]\MĊü�SU]HV\áHN��

3U]HV\áNL�NRQGXNWRUVNLH�SU]HZRĪRQH�Vą�QD�REV]DU]H�3ROVNL�Z�SRFLąJDFK�(XUR&LW\��(&���
,QWHU&LW\� �,&���HNVSUHVRZ\FK� �([��RUD]� LQQ\FK�R]QDF]RQ\FK�Z� UR]NáDG]LH� MD]G\�V\PEROHP�
Ä.´��:�SU]\SDGNX�QLH�]JáRV]HQLD�VLĊ�RGELRUF\�SU]HV\áNL�QD�VWDFML�SU]H]QDF]HQLD��QD�NWyUHM��
± XUXFKRPLRQ\� MHVW� VWDFMRQDUQ\�SXQNW�� NWyU\�REVáXJXMH�GDQ\�SRFLąJ�±�SU]HV\áNĊ� RGELHUD�

Z�]DVWĊSVWZLH�NOLHQWD�SUDFRZQLN�SXQNWX�VWDFMRQDUQHJR��
± QLH�PD�SXQNWX�VWDFMRQDUQHJR� L�QLH�]JáDV]D� VLĊ�SUDFRZQLN�VWDFML�±�SU]HV\áND�SU]HZRĪRQD�

MHVW� GR� QDMEOLĪV]HM� VWDFML�� QD� NWyUHM� ]QDMGXMH� VLĊ� VWDFMRQDUQ\� SXQNW�� 6WDFMH�� QD� NWyU\FK�
XUXFKRPLRQ\�MHVW�VWDFMRQDUQ\��SXQNW��SU]\MĊFLD��SU]HV\áHN��NRQGXNWRUVNLFK���R]QDF]RQR��
Z� � UR]NáDG]LH� MD]G\� � SRFLąJyZ� �$OIDEHW\F]Q\� VSLV� VWDFML� L� SU]\VWDQNyZ��� V\PEROHP�
Ä.´��
0LHMVFH� SU]\MPRZDQLD� L� Z\GDZDQLD� W\FK� SU]HV\áHN� R]QDF]RQH� MHVW� WDEOLFą� Ä3U]HV\áNL�

NRQGXNWRUVNLH´��2SáDWD� ]D� SU]HZy]�SU]HV\áNL� NRQGXNWRUVNLHM�� ]D� MHM� QDGDQLH�GR�SRFLąJX� OXE�
RGHEUDQLH�]�SRFLąJX�RUD]�LQQH�RSáDW\�GRGDWNRZH�RNUHĞORQH�Vą�Z�WDU\IDFK��

2SáDWĊ� ]D� SU]HZy]�SU]HV\áNL� NRQGXNWRUVNLHM�� QDGDQHM�EH]SRĞUHGQLR�GR�SRFLąJX��SRELHUD�
SU]\� QDGDQLX� NLHURZQLN� SRFLąJX�NRQGXNWRU�� .LHURZQLN� SRFLąJX�NRQGXNWRU� PRĪH� RGPyZLü
SU]\MĊFLD�SU]HV\áNL�GR�SU]HZR]X��MHĪHOL�QDGDZFD�QLH�SRVLDGD�RGOLF]RQHM�QDOHĪQRĞFL��

:� SU]\SDGNX� QDGDQLD� SU]HV\áNL� NRQGXNWRUVNLHM� Z� SXQNFLH� VWDFMRQDUQ\P�� RSáDWĊ� ]D�
SU]HZy]�RUD]�RSáDWĊ�]D�QDGDQLH�GR�SRFLąJX��SRELHUD�SU]\�QDGDQLX�SUDFRZQLN�WHJR�SXQNWX��

:� SU]\SDGNX� RGHEUDQLD� SU]HV\áNL� NRQGXNWRUVNLHM� ]� SRFLąJX� SU]H]� SUDFRZQLND� SXQNWX�
VWDFMRQDUQHJR��RSáDWĊ�]D�RGHEUDQLH�]�SRFLąJX��SRELHUD�SU]\�Z\GDQLX�SUDFRZQLN�WHJR�SXQNWX��

3U]HV\áNL�]�KDVáHP�ÄQD�UDWXQHN�Ī\FLD´�
3U]HV\áNL� OHNyZ� UDWXMąF\FK� Ī\FLH� R� PDVLH� GR� �� NJ� RUD]� NUZL�� SUHSDUDWyZ�

NUZLRSRFKRGQ\FK�L�LQQ\FK�SU]HV\áHN�±�KDVáR�ÄQD�UDWXQHN�Ī\FLD´�R�PDVLH�GR����NJ�QDGDZDQ\FK�
GR� SU]HZR]X� �Z�MHGQHM� V]WXFH�� SU]H]� 3&.�� ]DNáDG\� SXEOLF]QHM� RSLHNL� ]GURZRWQHM� �NOLQLND��
V]SLWDO�� OHNDU]� SRJRWRZLD� UDWXQNRZHJR��� &HQWUDOĊ� )DUPDFHXW\F]Qą� Ä&HIDUP´�� &HQWUDOQHJR�
2ĞURGND� '\VSR]\F\MQHJR� .UZL� ,QVW\WXWX� +HPDWRORJLF]QHJR� Z� :DUV]DZLH�� SU]HZRĨQLN�
SU]HZR]L�QD�SRGVWDZLH�ELOHWX�EODQNLHWRZHJR�QD�GRSáDWĊ���

3U]HV\áNL� WH� SU]\MPXMH� GR� SU]HZR]X� NLHURZQLN� SRFLąJX�NRQGXNWRU�� 2SáDWĊ� ]D� SU]HZy]�
SU]HV\áNL�RNUHĞOD�WDU\ID��

3U]HMD]G\�MHGQRUD]RZH�Z�RGG]LHOQ\FK�ZDJRQDFK�
:QLRVNL� R� SU]\G]LHOHQLH� RGG]LHOQ\FK� ZDJRQyZ� �WM�� RGGDQ\FK� GR�Z\áąF]QHM� G\VSR]\FML�

]DPDZLDMąFHJR���ZáąF]DQ\FK� GR� SRFLąJyZ� UHJXODUQHJR� NXUVRZDQLD�� SU]HZRĨQLN� XZ]JOĊGQLD�
Z�PLDUĊ� PRĪOLZRĞFL� HNVSORDWDF\MQ\FK�� 3U]\G]LHODQH� PRJą� E\ü� ZDJRQ\� ]� PLHMVFDPL� GR�
VLHG]HQLD�� V\SLDOQH�� ]�PLHMVFDPL� GR� OHĪHQLD�� UHVWDXUDF\MQH�� EDURZH�� LWS�� 8ELHJDMąF\� VLĊ
R�SU]\G]LHOHQLH� RGG]LHOQHJR� ZDJRQX� SRZLQLHQ�� QDMSyĨQLHM� QD� �� GQL� SU]HG� WHUPLQHP�
]DPLHU]RQHJR�Z\MD]GX�� ]ZUyFLü� VLĊ� ]�SLVHPQ\P�ZQLRVNLHP�GR�SU]HZRĨQLND��2�PRĪOLZRĞFL�
SU]\G]LHOHQLD�RGG]LHOQHJR�ZDJRQX�]DZLDGDPLD�RQ�]DPDZLDMąFHJR��Z\]QDF]DMąF�MHGQRF]HĞQLH�
WHUPLQ�XLV]F]HQLD�ZH�ZVND]DQHM�NDVLH�ELOHWRZHM�RSáDW\�]D�SU]\G]LHOHQLH�RGG]LHOQHJR�ZDJRQX�
L�SU]HGVWDZLHQLD�GRZRGX�ZSáDW\��IDNWXU\�9$7���

3U]HZRĨQLN� RERZLą]DQ\� MHVW� ]DZLDGRPLü� ]DPDZLDMąFHJR� UyZQLHĪ� R� EUDNX� PRĪOLZRĞFL�
]UHDOL]RZDQLD�ZQLRVNX��:�UD]LH�QLH�SU]HGVWDZLHQLD�SU]HZRĨQLNRZL�ZH�ZVND]DQ\P�WHUPLQLH�
GRZRGX� XLV]F]HQLD� RSáDW\� ]D� SU]\G]LHOHQLH� RGG]LHOQHJR� ZDJRQX�� ZQLRVHN� XZDĪD� VLĊ� ]D�
QLHDNWXDOQ\�� 3U]\G]LHORQH� ZDJRQ\� SU]HZRĨQLN� R]QDF]D� QDOHSNDPL� ]� QDSLVHP�
Ä=$5(=(5:2:$1<´�� &R� QDMPQLHM� QD� ��� JRG]LQ\� SU]HG� ]DPLHU]RQ\P� Z\MD]GHP��
]DPDZLDMąF\� RGG]LHOQ\� ZDJRQ� RERZLą]DQ\� MHVW� QDE\ü� ELOHW� QD� SU]HMD]G� Z� GDQHM� NODVLH�
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L�NDWHJRULL� SRFLąJX�GOD� U]HF]\ZLVWHM� OLF]E\� RVyE� MDGąF\FK�Z� W\P�ZDJRQLH�� ]� ]DVWRVRZDQLHP�
RSáDW�QRUPDOQ\FK�OXE�XOJRZ\FK��Z�]DOHĪQRĞFL�RG�LQG\ZLGXDOQ\FK�XSUDZQLHĔ�SRGUyĪQ\FK��

2SáDW\� ]D� SU]HMD]G� Z� RGG]LHOQ\P� ZDJRQLH� LQQHJR� SU]HZRĨQLND�� ZáDĞFLFLHO� SRFLąJX�
SRELHUD� QD� SRGVWDZLH� NDONXODFML� VSRU]ąG]RQHM� SU]H]� ZáDĞFLFLHOD� ZDJRQX�� =DĞZLDGF]HQLH� QD�
]DPyZLRQ\�ZDJRQ�ZUD]�]�ELOHWHP�QD�SU]HMD]G�Z�RGG]LHOQ\P�ZDJRQLH��QDOHĪ\�EH]]ZáRF]QLH�
SR�Z\NXSLHQLX�ELOHWX�SU]HGáRĪ\ü�Z\]QDF]RQHPX�SUDFRZQLNRZL�SU]HZRĨQLND��:�SU]HFLZQ\P�
UD]LH�SU]\G]LHORQ\�ZDJRQ�QLH�]RVWDQLH�ZáąF]RQ\�GR�SRFLąJX��:�X]DVDGQLRQ\FK�SU]\SDGNDFK�
XELHJDMąF\�VLĊ�R�SU]\G]LHOHQLH�RGG]LHOQHJR�ZDJRQX�PRĪH�]áRĪ\ü�SLVHPQ\�ZQLRVHN�SyĨQLHM�QLĪ
QD���GQL�SU]HG�WHUPLQHP�]DPLHU]RQHJR�Z\MD]GX���

-HĪHOL� SU]HZRĨQLN� PD� PRĪOLZRĞü� ]UHDOL]RZDQLD� ]DPyZLHQLD�� XZ]JOĊGQLD� ZQLRVHN� SRG�
ZDUXQNLHP� XSU]HGQLHJR� ZSáDFHQLD� Z�Z\]QDF]RQHM� NDVLH� ]DUyZQR� RSáDW\� ]D� SU]\G]LHOHQLH�
ZDJRQX�� MDN� L� RSáDW\� ]D� SU]HMD]G� RUD]� SU]HGáRĪHQLD� GR� ZJOąGX� GRZRGyZ� XLV]F]HQLD� W\FK�
QDOHĪQRĞFL�� :� UD]LH� SU]\G]LHOHQLD� RGG]LHOQHJR� ZDJRQX� QD� SU]HMD]G� GR� NLONX� VWDFML�
SU]H]QDF]HQLD�RSáDW\��R�NWyU\FK�PRZD�REOLF]D�VLĊ�RGG]LHOQLH�]D�NDĪG\�RGFLQHN�SU]HMD]GX��=D�
NDĪGH�ZáąF]HQLH�GR�SRFLąJX�L�Z\áąF]HQLH�]�SRFLąJX�RGG]LHOQHJR�ZDJRQX�SU]HZRĨQLN�SRELHUD�
RSáDWĊ�GRGDWNRZą���

=D�NRQZRMRZDQLH�SU]\G]LHORQHJR�ZDJRQX�±�QD�Ī\F]HQLH�]DPDZLDMąFHJR�OXE�]H�Z]JOĊGyZ�
VáXĪERZ\FK�SU]HZRĨQLN�SRELHUD�RSáDWĊ�GRGDWNRZą���

=D�SUyĪQ\�SU]HELHJ�ZDJRQX�GRVWDUF]RQHJR�]�� LQQHM�VWDFML�GR�VWDFML�Z\MD]GX�SRFLąJX��RG�
VWDFML� ZáąF]HQLD� ZDJRQX� GR� SRFLąJX� GR� VWDFML� ZVLDGDQLD� SRGUyĪQ\FK�� EąGĨ� RG� VWDFML�
Z\VLDGDQLD� SRGUyĪQ\FK� GR� VWDFML� SRVWRMX� ZDJRQX�� SU]HZRĨQLN� SRELHUD� RSáDW\� ]D� NDĪG\�
NLORPHWU� WDU\IRZ\�SU]HELHJX�WHJR�ZDJRQX�Z�VWDQLH�SUyĪQ\P��2SáDW\�WH�REOLF]D�VLĊ�]D�áąF]Qą
RGOHJáRĞü� SUyĪQHJR� SU]HELHJX�� =D� WU]\PDQLH�� QD� ĪąGDQLH� ]DPDZLDMąFHJR�� SU]\G]LHORQHJR�
ZDJRQX� Z� SRJRWRZLX� SRQDG� ��� JRG]LQ\� GR� MHJR� G\VSR]\FML� QD� VWDFML� Z\MD]GX�� QD� VWDFML�
SRĞUHGQLHM�OXE�QD�VWDFML�SU]H]QDF]HQLD��SU]HZRĨQLN�SRELHUD�RSáDWĊ�GRGDWNRZą���

3U]\G]LHORQH� ZDJRQ\� QLH� PRJą� E\ü� SRGF]DV� SRVWRMyZ� QD� VWDFMDFK�Z\NRU]\VW\ZDQH� GR�
FHOyZ�QRFOHJRZ\FK��2VRE\�RGE\ZDMąFH�SU]HMD]G�Z�RGG]LHOQ\P�ZDJRQLH�PDMą�SUDZR�]DEUDü
]H�VREą�LSU]HZR]Lü�EH]SáDWQLH�U]HF]\��SRG�ZDUXQNLHP�ĪH�QLH�SRZRGXMą�RQH�]DQLHF]\V]F]HQLD�
OXE� XV]NRG]HQLD� Z\SRVDĪHQLD� ZDJRQX�� :� SU]HFLZQ\P� Z\SDGNX� RGSRZLHG]LDOQRĞü� SRQRVL�
]DPDZLDMąF\�ZDJRQ��3U]HZy]�U]HF]\�RGE\ZD�VLĊ�Z\áąF]QLH�SRG�QDG]RUHP�SRGUyĪQ\FK��

2SáDWD�]D�SU]\G]LHOHQLH�RGG]LHOQ\FK�ZDJRQyZ�SRGOHJD�]ZURWRZL�Z�SU]\SDGNX��
± QLH�SU]\G]LHOHQLD�ZDJRQX��
± UH]\JQDFML� ]� ZDJRQX� SU]H]� ]DPDZLDMąFHJR�� FR� QDMPQLHM� QD� ��� JRG]LQ� SU]HG� WHUPLQHP�

Z\MD]GX��
:� SRZ\ĪV]\P� SU]\SDGNX� RG� RSáDW\� SRGOHJDMąFHM� ]ZURWRZL� SRWUąFD� VLĊ� ���� W\WXáHP�

RGVWĊSQHJR�� 2SáDWD� ]D� SU]\G]LHOHQLH� RGG]LHOQHJR� ZDJRQX� QLH� SRGOHJD� ]ZURWRZL�� MHĪHOL�
]DPDZLDMąF\�UH]\JQXMH�]�ZDJRQX�Z�WHUPLQLH�NUyWV]\P�QLĪ����JRG]LQ��

3U]HMD]G\�ZLHORNURWQH�Z�RGG]LHOQ\FK�ZDJRQDFK�
'OD� SU]HMD]GyZ� ZLHORNURWQ\FK� SU]HZRĨQLN� Z\QDMPXMH� Z� PLDUĊ� PRĪOLZRĞFL�

HNVSORDWDF\MQ\FK�RGG]LHOQH�ZDJRQ\�±�QD�SRGVWDZLH�XPyZ�]DZLHUDQ\FK�QD�RNUHV�QLH�NUyWV]\�
QLĪ�MHGHQ�PLHVLąF�L�QLH�GáXĪV]\�QLĪ�MHGHQ�URN��QD�QDVWĊSXMąF\FK�ZDUXQNDFK��
D� XELHJDMąF\�VLĊ�R�Z\QDMĊFLH�ZDJRQX�GOD�ZLHORNURWQ\FK�SU]HMD]GyZ�SRZLQLHQ�]ZUyFLü�VLĊ��

QDMSyĨQLHM� QD� ��� GQL� SU]HG� WHUPLQHP� ]DPLHU]RQHJR� UR]SRF]ĊFLD� XĪ\ZDQLD�ZDJRQX�� GR�
SU]HZRĨQLND�]�SLVHPQ\P�ZQLRVNLHP��

E� ZQLRVHN�R�Z\QDMĊFLH�ZDJRQX�SRZLQLHQ�]DZLHUDü�PLĊG]\�LQQ\PL��
± URG]DM�ĪąGDQHJR�ZDJRQX��
± FHO�Z\QDMĊFLD�ZDJRQX��
± SU]HZLG\ZDQą�F]ĊVWRWOLZRĞü�L�RGOHJáRĞü�SU]HMD]GyZ��
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± V]F]HJyOQH�Z\PRJL�QDMHPF\��
± RNUHV�QDMPX�ZDJRQX��
:� UD]LH� EUDNX� PRĪOLZRĞFL� XZ]JOĊGQLHQLD� ZQLRVNX� SU]HZRĨQLN� RERZLą]DQ\� MHVW�

]DZLDGRPLü�R�W\P�]DPDZLDMąFHJR���
:� SU]\SDGNX� XZ]JOĊGQLHQLD� ZQLRVNX� SU]HZRĨQLN� ]DZLHUD� XPRZĊ� ]�QDMHPFą�� 8PRZD�

QDMPX�ZDJRQX�SRZLQQD�]DZLHUDü�PLĊG]\�LQQ\PL��
± QXPHU�L�RNUHĞOHQLH�URG]DMX�Z\QDMĊWHJR�ZDJRQX��
± VWDFMH�SRVWRMX�ZDJRQX��
± GRSXV]F]DOQą�OLF]EĊ�RVyE��NWyUą�PRĪQD�SU]HZR]Lü�Z�Z\QDMĊW\P�ZDJRQLH��
± ZDUXQNL�NRU]\VWDQLD�]�Z\QDMĊWHJR�ZDJRQX��]�]D]QDF]HQLHP�]DND]X�Z\NRU]\VW\ZDQLD�JR�

Z�FHODFK�QRFOHJRZ\FK�SRGF]DV�SRVWRMX�QD�VWDFMDFK��
± VSRVyE�L�WHUPLQ\�SáDFHQLD�QDOHĪQRĞFL�]D�Z\QDMĊFLH�ZDJRQX��]D�SU]HMD]G\�L�]D�ĞZLDGF]HQLD�

GRGDWNRZH��
± RNUHV�QDMPX�ZDJRQX��
± Z\ND]�LQZHQWDU]D��

8PRZĊ� VSRU]ąG]D�VLĊ�Z�GZyFK� MHGQREU]PLąF\FK�HJ]HPSODU]DFK��SR� MHGQ\P�GOD�NDĪGHM�
]H� VWURQ�� 1LH� PRJą� E\ü� Z\QDMPRZDQH� ZDJRQ\�� NWyUH� Z� SU]HZLG\ZDQ\P� F]DVLH� QDMPX�
SRGOHJDMą�RNUHVRZHM�UHZL]ML�WHFKQLF]QHM���

'R� RERZLą]NyZ�QDMHPF\�QDOHĪ\�XWU]\PDQLH�Z� F]\VWRĞFL�Z\QDMĊWHJR�ZDJRQX��1DMHPFD�
RGSRZLDGD�]D�XV]NRG]HQLD�LQZHQWDU]D�ZDJRQX��NWyUH�QLH�Z\QLNá\�]�QDWXUDOQHJR�XĪ\WNRZDQLD�
RUD]�]D�]DQLHF]\V]F]HQLD�ZDJRQX��3U]\�NRU]\VWDQLX�]�Z\QDMĊWHJR�ZDJRQX�QDMHPFD�SRZLQLHQ�
SU]HVWU]HJDü�SU]HSLVyZ�SU]HFLZSRĪDURZ\FK��ZVND]DQ\FK�SU]H]�SU]HZRĨQLND���

=D� V]NRG\� Z\QLNáH� ]� QLHSU]HVWU]HJDQLD� W\FK� SU]HSLVyZ� QDMHPFD� SRQRVL� SHáQą
RGSRZLHG]LDOQRĞü�� 3U]HZRĨQLN� RERZLą]DQ\� MHVW� Z� RNUHVLH� QDMPX� XWU]\P\ZDü� ZDJRQ�
Z�JRWRZRĞFL� WHFKQLF]QHM� L�]GDWQRĞFL� GR� UXFKX� Z� SRFLąJDFK�� XWU]\P\ZDü� ]�]HZQąWU]�
Z�QDOHĪ\WHM�F]\VWRĞFL��Z\SRVDĪDü�JR�Z�ZRGĊ��ZĊJLHO� OXE�JD]��]DSHZQLü� VSUDZQRĞü� LQVWDODFML�
HOHNWU\F]QHM�QD�RNUHV\�NDĪGRUD]RZHJR�ZáąF]HQLD�ZDJRQX�GR�SRFLąJyZ� L�RJU]HZDü�Z�F]DVLH�
MD]G\�Z�RNUHVLH�RJU]HZDQLD�SRFLąJyZ�SDVDĪHUVNLFK���

=D� GRGDWNRZH� Z\SRVDĪHQLH� ZDJRQX� ±� QD� ĪąGDQLH� QDMHPF\� Z� ZRGĊ�� ZĊJLHO�� HQHUJLĊ
HOHNWU\F]Qą� OXE� JD]�� SR]D� SU]HELHJLHP� ZDJRQX� Z� SRFLąJX� SU]HZRĨQLN� SRELHUD� RSáDW\�
GRGDWNRZH�� XVWDORQH� Z� XPRZLH� QDMPX�� .RV]W� HZHQWXDOQHJR� WHFKQLF]QHJR� SU]\VWRVRZDQLD�
Z\QDMĊWHJR� ZDJRQX� GR� V]F]HJyOQ\FK� Z\PRJyZ� QDMHPF\�� MDN� UyZQLHĪ� NRV]W� SU]HEXGRZ\�
ZDJRQX�SR�RNUHVLH�QDMPX�Z�FHOX�GRSURZDG]HQLD�JR�GR�SLHUZRWQHJR�VWDQX�REFLąĪD�Z�FDáRĞFL�
QDMHPFĊ� L� SRZLQLHQ� E\ü� SRNU\W\� ZHGáXJ� NRV]WRU\VX� SU]HZRĨQLND� SU]HG� UR]SRF]ĊFLHP�
SU]HEXGRZ\���

&R�QDMPQLHM�QD����JRG]LQ�SU]HG�PDMąF\P�QDVWąSLü�Z\MD]GHP��QDMHPFD�RERZLą]DQ\�MHVW�
Z\NXSLü� Z� NDVLH� ELOHWRZHM� VWDFML� Z\MD]GX� ELOHW� QD� SU]HMD]G� WDNLP� SRFLąJLHP�� GR� MDNLHJR�
ZDJRQ� ]RVWDQLH� ZáąF]RQ\�� 1DOHĪ\� EH]]ZáRF]QLH� SU]HGáRĪ\ü� ELOHW� RVRELH� ZVND]DQHM� SU]H]�
SU]HZRĨQLND��Z�SU]HFLZQ\P�Z\SDGNX�ZDJRQ�QLH�]RVWDQLH�ZáąF]RQ\�GR�SRFLąJX��3U]HZRĨQLN�
SRELHUD�RG�QDMHPF\�RSáDWĊ�]D��
± NDĪGH�ZáąF]HQLH�GR�SRFLąJX�L�Z\áąF]HQLH�]�SRFLąJX�Z\QDMĊWHJR�ZDJRQX��
± NRQZRMRZDQLH� Z\QDMĊWHJR� ZDJRQX� ±� QD� Ī\F]HQLH� QDMHPF\� OXE� WHĪ� ]H� Z]JOĊGyZ�

VáXĪERZ\FK��

3RFLąJL�QDG]Z\F]DMQH�
3U]HZRĨQLN� XUXFKDPLD� QD� ]DPyZLHQLH�� Z�PLDUĊ� PRĪOLZRĞFL� HNVSORDWDF\MQ\FK�� SRFLąJL�

QDG]Z\F]DMQH� GOD� SU]HMD]GyZ� MHGQRUD]RZ\FK� JUXS� SRGUyĪQ\FK�� MHĪHOL� ZQLRVHN�
R�XUXFKRPLHQLH�SRFLąJX�QDG]Z\F]DMQHJR�E\á�]áRĪRQ\�QD�SLĞPLH�GR�SU]HZRĨQLND��FR�QDMPQLHM�
QD����GQL�SU]HG�]DPLHU]RQ\P�WHUPLQHP�Z\MD]GX�SRFLąJX��:QLRVHN�WHQ�SRZLQLHQ�]DZLHUDü��
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± QD]ZLVNR�L�DGUHV�]DPDZLDMąFHJR��QD]ZĊ�L�DGUHV�LQVW\WXFML����
± FHO�L�UHODFMĊ�SU]HMD]GX���
± URG]DM�L�NODVĊ�ZDJRQyZ���
± QD]ZĊ�VWDFML�Z\MD]GX�RUD]�VWDFML��QD�NWyU\FK�SU]HZLG\ZDQH�MHVW�ZVLDGDQLH�OXE�Z\VLDGDQLH�

XF]HVWQLNyZ�JUXSRZHJR�SU]HMD]GX���
± OLF]EĊ�RVyE��
± LPLĊ�L�QD]ZLVNR�RUD]�DGUHV�RVRE\�RGSRZLHG]LDOQHM�]D�JUXSĊ��
± LQQH� Z\PDJDQLD� V]F]HJyáRZH� �QS�� PLHMVFD� ]DWU]\PDQLD� SRFLąJX� QD� V]ODNX� Z� FHOX�

Z\NRQDQLD�]GMĊü�IRWRJUDILF]Q\FK���

2� PRĪOLZRĞFL� SU]\G]LHOHQLD� SRFLąJX� QDG]Z\F]DMQHJR� SU]HZRĨQLN� ]DZLDGDPLD�
]DPDZLDMąFHJR� L�Z\]QDF]DMąF� WHUPLQ� XLV]F]HQLD�Z� RNUHĞORQHM� NDVLH� RSáDW\� ]D� SU]\G]LHOHQLH�
SRFLąJX� QDG]Z\F]DMQHJR� L�SU]HGáRĪHQLD� GRZRGX� ZSáDW\�� :� UD]LH� QLH� SU]HGVWDZLHQLD� ZH�
ZVND]DQ\P� WHUPLQLH� GRZRGX� XLV]F]HQLD� RSáDW\� ]D� SU]\G]LHOHQLH� SRFLąJX� QDG]Z\F]DMQHJR��
ZQLRVHN�XZDĪD�VLĊ�]D�QLHDNWXDOQ\���

3U]HZRĨQLN� RERZLą]DQ\� MHVW� ]DZLDGRPLü� ]DPDZLDMąFHJR� UyZQLHĪ� R� EUDNX� PRĪOLZRĞFL�
]UHDOL]RZDQLD� ZQLRVNX�� 3RFLąJ� QDG]Z\F]DMQ\� ]HVWDZLD� VLĊ� ]� FR� QDMPQLHM� ��ZDJRQyZ���
1D� Ī\F]HQLH� ]DPDZLDMąFHJR� SU]HZRĨQLN� XUXFKDPLD� SRFLąJ� ]HVWDZLRQ\� ]� PQLHMV]HM� OLF]E\�
ZDJRQyZ��MHGQDN��SRELHUDQD�MHVW�RSáDWD�]D�PLQLPXP���ZDJRQ\���

3RFLąJ� QDG]Z\F]DMQ\� PRĪH� VNáDGDü� VLĊ� ]� ZDJRQyZ� ]� PLHMVFDPL� GR� VLHG]HQLD��
]�PLHMVFDPL� GR� OHĪHQLD�� V\SLDOQ\FK�� LWS�� RUD]� ]� ZDJRQyZ� EDJDĪRZ\FK� D� WDNĪH� ]� ZDJRQyZ�
SU\ZDWQ\FK� L� ]� ZDJRQyZ� LQQ\FK� SU]HZRĨQLNyZ� �Z� SRUR]XPLHQLX� ]� ZáDĞFLFLHOHP� ZDJRQX��
ZHGáXJ�SU]HGáRĪRQHM�SU]H]�QLHJR�NDONXODFML����

=D�SU]HMD]G�JUXS\�SRGUyĪQ\FK�Z�SRFLąJX�QDG]Z\F]DMQ\P�RUD]�]D�LQQH�ZDJRQ\�ZáąF]RQH�
GR� WHJR� SRFLąJX� QD� Ī\F]HQLH� ]DPDZLDMąFHJR� SU]HZRĨQLN� SRELHUD� RSáDW\� ZHGáXJ� OLF]E\�
ZDJRQyZ�L�NLORPHWUyZ�WDU\IRZ\FK�LFK�SU]HELHJX�RUD]�]D�NDĪG\�NLORPHWU�WDU\IRZ\�SU]HELHJX�
ORNRPRW\Z\���

:� UD]LH� SUyĪQHJR� SU]HELHJX� SRFLąJX� QDG]Z\F]DMQHJR� QD� F]ĊĞFL� GURJL�� ]D� RGFLQHN� WHQ�
SRELHUD�VLĊ�RSáDW\�]D�NDĪG\�ZDJRQ�L�NLORPHWU�WDU\IRZ\�SUyĪQHJR�SU]HELHJX�ZDJRQyZ�RUD]�]D�
NDĪG\�NLORPHWU�WDU\IRZ\�SU]HELHJX�ORNRPRW\Z\�QD�W\P�RGFLQNX���

2SáDW�W\FK�QLH�SRELHUD�VLĊ��MHĪHOL�SU]HMD]G�SUyĪQHJR�SRFLąJX�QDG]Z\F]DMQHJR�RGE\ZD�VLĊ
PLĊG]\� VWDFMDPL� WHM� VDPHM� PLHMVFRZRĞFL�� -HĪHOL� GR� VWDFML� Z\MD]GX� XF]HVWQLNyZ� JUXSRZHJR�
SU]HMD]GX�GRVWDUF]RQH�Vą�ZDJRQ\�]�LQQ\FK�VWDFML�]D�LFK�SUyĪQ\�SU]HELHJ�RG�VWDFML�SRVWRMX�GR�
VWDFML�Z\MD]GX�SRFLąJX�QDG]Z\F]DMQHJR�RUD]� ]D�SU]HELHJ�SRZURWQ\�SR� UR]ZLą]DQLX�SRFLąJX�
SU]HZRĨQLN�PRĪH�SREUDü�RSáDW\�SU]HZR]RZH���

:� SU]\SDGNX� ZáąF]HQLD� GR� SRFLąJX� QDG]Z\F]DMQHJR� ZDJRQyZ� V\SLDOQ\FK� OXE�
]�PLHMVFDPL� GR� OHĪHQLD�� SU]HZRĨQLN� SRELHUD�� RSUyF]� RSáDW� ]D� SU]HELHJ�� UyZQLHĪ� RSáDW\� ]D�
PLHMVFD�V\SLDOQH�OXE�GR�OHĪHQLD��

=D� NRQZRMRZDQLH� SRV]F]HJyOQ\FK� ZDJRQyZ� QD� Ī\F]HQLH� ]DPDZLDMąFHJR� OXE� ]H�
Z]JOĊGyZ�VáXĪERZ\FK�SU]HZRĨQLN�SRELHUD�RSáDWĊ� GRGDWNRZą�� -HĪHOL�XZ]JOĊGQLRQR�ZQLRVHN�
R�XUXFKRPLHQLH�SRFLąJX�QDG]Z\F]DMQHJR��]DPDZLDMąF\�RSáDFD�Z�Z\]QDF]RQHM�NDVLH�ELOHWRZHM�
QDOHĪQRĞü� QDMSyĨQLHM� QD� ��� JRG]LQ\� SU]HG� PDMąF\P� QDVWąSLü� XUXFKRPLHQLHP� SRFLąJX�
QDG]Z\F]DMQHJR��1DVWĊSQLH�ZH�ZVND]DQ\P�WHUPLQLH�]DPDZLDMąF\�RERZLą]DQ\�MHVW�SU]HGáRĪ\ü
RVRELH�ZVND]DQHM� SU]H]� SU]HZRĨQLND� FHGXáĊ� ELOHWX� ]ELRURZHJR��Z�SU]HFLZQ\P� UD]LH�XZDĪD�
VLĊ�SRFLąJ�]D�RGZRáDQ\�SU]H]�]DPDZLDMąFHJR���

:\]QDF]RQD� NDVD� ELOHWRZD� GRNRQXMH� RGSUDZ\� QD� SU]HMD]G� ÄWDP� L�]�SRZURWHP´�� SU]\�
F]\P�F]DV�ZDĪQRĞFL�ELOHWX�]ELRURZHJR�MHVW�UyZQ\�RNUHVRZL��QD�MDNL�]RVWDá�XVWDORQ\�SU]HMD]G�
SRFLąJX�QDG]Z\F]DMQHJR���
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2VRE\� RGE\ZDMąFH� SU]HMD]G�Z� SRFLąJX� QDG]Z\F]DMQ\P�PDMą� SUDZR� ]DEUDü� ]H� VREą� GR�
ZDJRQyZ�SDVDĪHUVNLFK� L� SU]HZR]Lü� EH]SáDWQLH� U]HF]\�SRG�ZDUXQNLHP��ĪH�QLH�SRZRGXMą�RQH�
]DQLHF]\V]F]HQLD� OXE� XV]NRG]HQLD� Z\SRVDĪHQLD� W\FK� ZDJRQyZ�� Z� SU]HFLZQ\P� Z\SDGNX�
RGSRZLHG]LDOQRĞü� SRQRVL� ]DPDZLDMąF\� SRFLąJ�� 3U]HZy]� U]HF]\� RGE\ZD� VLĊ� Z\áąF]QLH� SRG�
QDG]RUHP�SRGUyĪQ\FK���

-HĪHOL� SU]HZRĨQLN� QD� Ī\F]HQLH� ]DPDZLDMąFHJR� ZáąF]D� ZDJRQ� EDJDĪRZ\� GR� SRFLąJX��
SU]HZy]�U]HF]\�Z�WDNLP�ZDJRQLH�RGE\ZD�VLĊ�SRG�QDG]RUHP�L�QD�Z\áąF]Qą�RGSRZLHG]LDOQRĞü
RUJDQL]DWRUD�SU]HMD]GX��:�X]DVDGQLRQ\FK�SU]\SDGNDFK�XELHJDMąF\�VLĊ�R�SU]\G]LHOHQLH�SRFLąJX�
QDG]Z\F]DMQHJR� PRĪH� ]áRĪ\ü� SLVHPQ\� ZQLRVHN� SyĨQLHM� QLĪ� QD� ��� GQL� SU]HG� WHUPLQHP�
]DPLHU]RQHJR� Z\MD]GX�� -HĪHOL� SU]HZRĨQLN� PD� PRĪOLZRĞü� ]UHDOL]RZDQLD� ]DPyZLHQLD�
XZ]JOĊGQLD�ZQLRVHN�SRG�ZDUXQNLHP�XSU]HGQLHJR�ZSáDFHQLD�Z�Z\]QDF]RQHM�NDVLH�ELOHWRZHM�
]DUyZQR�RSáDW\�]D�SU]\G]LHOHQLH�SRFLąJX��MDN�L�RSáDW\�]D�SU]HELHJ�SRFLąJX�RUD]�SU]HGáRĪHQLD�
GR�ZJOąGX�GRZRGyZ�]DSáDFHQLD�W\FK�QDOHĪQRĞFL��

6NáDG\�SRFLąJyZ�QDG]Z\F]DMQ\FK�QLH�PRJą�E\ü�Z\NRU]\VW\ZDQH�GR�FHOyZ�QRFOHJRZ\FK�
SRGF]DV� SRVWRMyZ� QD� VWDFMDFK�� 3U]HZRĨQLN�PRĪH� QD�ĪąGDQLH� ]DPDZLDMąFHJR� SU]HSURZDG]Dü
SUDFH� PDQHZURZH� Z� REUĊELH� VWDFML� OXE� QD� V]ODNX� GOD� FHOyZ� VSHFMDOQ\FK��
�QS��NLQHPDWRJUDILF]Q\FK���=D�Z\NRQDQLH�RSHUDFML�PDQHZURZ\FK�SRELHUD�VLĊ�RSáDW\��

2SáDWD�]D�SU]\G]LHOHQLH�SRFLąJX�QDG]Z\F]DMQHJR�SRGOHJD�]ZURWRZL�Z�SU]\SDGNX��
± QLH�SU]\G]LHOHQLD�SRFLąJX�SU]H]�SU]HZRĨQLND��
± UH]\JQDFML�]�SRFLąJX�SU]H]�]DPDZLDMąFHJR�FR�QDMPQLHM�QD���GQL�SU]HG�WHUPLQHP�Z\MD]GX��

:�WDNLP�Z\SDGNX�RG�RSáDW\�SRGOHJDMąFHM�]ZURWRZL�SRWUąFD�VLĊ�����W\WXáHP�RGVWĊSQHJR��
MHĪHOL� ]DPDZLDMąF\� ]UH]\JQXMH� ]� SRFLąJX� Z� WHUPLQLH� NUyWV]\P� QLĪ� �� GQL� ±� RSáDWD� ]D�
SU]\G]LHOHQLH�SRFLąJX�QDG]Z\F]DMQHJR�QLH�SRGOHJD�]ZURWRZL��

3U]HMD]G\�Z�ZDJRQDFK�SU\ZDWQ\FK�
:QLRVHN�R�ZáąF]HQLH�ZDJRQX�SU\ZDWQHJR�GR�SRFLąJX�UHJXODUQHJR�NXUVRZDQLD��ZáDĞFLFLHO�

ZDJRQX�VNáDGD�GR�SU]HZRĨQLND�FR�QDMPQLHM�QD���GQL�SU]HG�WHUPLQHP�]DPLHU]RQHJR�Z\MD]GX��
:QLRVHN�SRZLQLHQ�]DZLHUDü��
± QD]ZĊ�L�DGUHV�ZáDĞFLFLHOD���
± UHODFMH�SU]HMD]GX���
± GDWĊ�Z\MD]GX�L�SRZURWX��
± SRFLąJL��GR�NWyU\FK�PD�E\ü�ZáąF]RQ\�ZDJRQ���

3U]HZRĨQLN� XZ]JOĊGQLD� ZQLRVNL� Z� PLDUĊ� PRĪOLZRĞFL� HNVSORDWDF\MQ\FK�� =DZLDGDPLD�
UyZQLHĪ� ZáDĞFLFLHOD� ZDJRQX� R� XZ]JOĊGQLHQLX� ZQLRVNX�� Z\]QDF]DMąF� MHGQRF]HĞQLH� WHUPLQ�
L�PLHMVFH� XLV]F]HQLD� RSáDW� ]D� ZáąF]HQLH� L� SU]HELHJ� ZDJRQX� RUD]� SU]HGVWDZLHQLD� GRZRGX
ZSáDW\��3U]HZRĨQLN�RERZLą]DQ\�MHVW�]DZLDGRPLü�]DPDZLDMąFHJR�UyZQLHĪ�R�EUDNX�PRĪOLZRĞFL�
]UHDOL]RZDQLD�ZQLRVNX���

-HĪHOL� ZáDĞFLFLHO� QLH� SU]HGVWDZL� SU]HZRĨQLNRZL� ZH� ZVND]DQ\P� WHUPLQLH� GRZRGX�
XLV]F]HQLD�RSáDW�ZQLRVHN�XZDĪD�VLĊ�]D�QLHDNWXDOQ\��=D�SU]HELHJ�ZDJRQX�SU\ZDWQHJR�]DUyZQR�
Z�SRFLąJX�UHJXODUQHJR�NXUVRZDQLD��MDN�L�Z�SRFLąJX�QDG]Z\F]DMQ\P��RSáDW\�SRELHUD�VLĊ�MDN�]D�
SU]HELHJ�ZDJRQyZ�SU]HZRĨQLND�Z�SRFLąJX�QDG]Z\F]DMQ\P�OXE�QD�ZDUXQNDFK�X]JRGQLRQ\FK��
1LH�SRELHUD�VLĊ�RSáDW�]D�ELOHW\���

:� X]DVDGQLRQ\FK� SU]\SDGNDFK� ZáDĞFLFLHO� ZDJRQX� PRĪH� ]áRĪ\ü� ZQLRVHN� R� ZáąF]HQLH�
ZDJRQX� SU\ZDWQHJR� SyĨQLHM� QLĪ� QD� �� GQL� SU]HG� ]DPLHU]RQ\P� WHUPLQHP� Z\MD]GX�� -HĪHOL�
SU]HZRĨQLN� PD� PRĪOLZRĞü� ]UHDOL]RZDQLD� ZQLRVNX�� XZ]JOĊGQLD� JR� SRG� ZDUXQNLHP�
XSU]HGQLHJR�ZSáDFHQLD�Z�Z\]QDF]RQHM�NDVLH�ELOHWRZHM�]DUyZQR�RSáDW\�]D�ZáąF]HQLH�ZDJRQX��
MDN� L� RSáDW\� ]D� MHJR� SU]HELHJ� RUD]� SU]HGáRĪHQLD� GR� ZJOąGX� GRZRGyZ� XLV]F]HQLD� W\FK�
QDOHĪQRĞFL�� =D� NDĪGą� F]\QQRĞü� ZáąF]HQLD� GR� SRFLąJX� L�Z\áąF]HQLD� ]� SRFLąJX� ZDJRQX�
SU\ZDWQHJR�SU]HZRĨQLN�SRELHUD�RSáDWĊ�GRGDWNRZą���
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-HĪHOL�ZDJRQ�SU\ZDWQ\�SR]RVWDMH�QD�VWDFML�SRQDG����JRG]LQ\��]D�]DMĊFLH�WRUyZ�VWDF\MQ\FK�
SRELHUDQH�Vą�RSáDW\�Z�Z\VRNRĞFL�NDĪGRUD]RZR�X]JRGQLRQHM�]�G\VSRQHQWHP�W\FK�WRUyZ���

:DJRQ�QLH�PRĪH�E\ü�SRGF]DV�SRVWRMX�QD�VWDFML�Z\NRU]\VW\ZDQ\�GR�FHOyZ�QRFOHJRZ\FK��
2SáDWD�]D�ZáąF]HQLH�ZDJRQX�SRGOHJD�]ZURWRZL�Z�SU]\SDGNX��

± QLH�ZáąF]HQLD�ZDJRQX�SU]H]�SU]HZRĨQLND��
± UH]\JQDFML� ZáDĞFLFLHOD� ]� ZáąF]HQLD� ZDJRQX� FR� QDMPQLHM� QD� ��� JRG]LQ� SU]HG� WHUPLQHP�

Z\MD]GX��
:�WDNLP�Z\SDGNX�RG�RSáDW\�SRGOHJDMąFHM�]ZURWRZL�SRWUąFD�VLĊ�����W\WXáHP�RGVWĊSQHJR��

-HĪHOL�ZáDĞFLFLHO�]UH]\JQXMH�]�ZáąF]HQLD�ZDJRQX�Z�WHUPLQLH�NUyWV]\P�QLĪ����JRG]LQ�±�RSáDWD�
QLH�SRGOHJD�]ZURWRZL��

�������3\WDQLD�VSUDZG]DMąFH

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� -DNLH�U]HF]\�QLH�SRGOHJDMą�RSáDFLH�]D�SU]HZy]"�
�� -DNLFK�U]HF]\�QLH�ZROQR�SU]HZR]Lü�SRGUyĪQHPX"�
�� .RJR�QDOHĪ\�SRZLDGRPLü�R�RGSáDWQ\P�SU]HZR]LH�U]HF]\�SU]H]�SRGUyĪQHJR"�
�� &]\�SRWUDILV]�ZVND]Dü�SRGVWDZĊ�SUDZQą�SRELHUDQLD�RSáDW�]D�SU]HZy]�U]HF]\"�
�� -DNLH�]ZLHU]ĊWD�PRĪQD�SU]HZLHĨü�EH]SáDWQLH"�
�� -DNLH�Vą�ZDUXQNL�SU]HZR]X�URZHUyZ"�
�� &R�WR�MHVW�SU]HV\áND�EDJDĪRZD"�
�� -DNLH�LQIRUPDFMH�]DZLHUD�NZLW�EDJDĪRZ\"�
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