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7HQGHQFMH�UR]ZRMRZH�JRVSRGDUNL�SROVNLHM�
�� :\QLNL� JRVSRGDUF]H� ]DQRWRZDQH� Z� SLHUZV]\FK� PLHVL FDFK� �����U�� ZVND]XM � HJRVSRGDUND�SROVND�QLH�SRZUyFLáD�MHV]F]H�QD� FLH N V]\ENLHJR�Z]URVWX�JRVSRGDUF]HJR��FKRFLD SURFHV� WHQ� ]RVWDá� MX ]DSRF] WNRZDQ\�� 2]QDF]D� WR�� H QLH� ]RVWDá\� Z� SHáQL�SU]H]Z\FL RQH�QHJDW\ZQH�WHQGHQFMH�REVHUZRZDQH�Z�URNX������L�Z�SLHUZV]HM�SRáRZLH�URNX� ������ NWyU\FK� SU]\F]\QDPL� E\á\�� Z\UD QLH� JRUV]D� RG� RF]HNLZD NRQLXQNWXUD�Z JRVSRGDUFH� ZLDWRZHM�� ]E\W� UHVWU\NF\MQD� SROLW\ND� SLHQL QD� RUD]� RSy QLHQLD�L ]DQLHFKDQLD�Z�SU]HEXGRZLH�JRVSRGDUNL�QD�V]F]HEOX�PLNURHNRQRPLF]Q\P��:�REHFQ\FK�ZDUXQNDFK� V]F]HJyOQLH� ZD Q\� MHVW� WHQ� RVWDWQL� F]\QQLN�� PRGHUQL]DFMD� JRVSRGDUNL� MHVW�ERZLHP SRGVWDZRZ\P� ZDUXQNLHP� XWU]\PDQLD� Z� GáXJLP� RNUHVLH� Z\VRNLHJR� WHPSD�Z]URVWX� 3.%� L� ]ZL NV]HQLD� MHM� NRQNXUHQF\MQR FL�� 7\PF]DVHP� REHFQD� VWUXNWXUD�JRVSRGDUNL�Z�GDOV]\P�FL JX�Z\ND]XMH�ZLHOH�QHJDW\ZQ\FK�FHFK�Z�SRUyZQDQLX�]�NUDMDPL�Z\VRNR UR]ZLQL W\PL�� -HVW� RQD� SU]HVWDU]DáD� L� QLH� GRVWRVRZDQD� GR� Z\]ZD VWRM F\FK�SU]HG 3ROVN Z NRQWHN FLH�FRUD]�EOL V]HM�REHFQR FL�3ROVNL�Z�8(����
� :\QLNLHP� W\FK� QHJDW\ZQ\FK� WHQGHQFML� MHVW� SU]HGH� ZV]\VWNLP� ]áD� NRQLXQNWXUD�Z EXGRZQLFWZLH�� VSDGHN� QDNáDGyZ� LQZHVW\F\MQ\FK� RUD]� ]PQLHMV]DQLH� VL SU]HFL WQHM�OLF]E\� SUDFXM F\FK� Z� JRVSRGDUFH� QDURGRZHM�� FR� Z� NRQVHNZHQFML� ZSá\ZD� QD� ]DNUHV�XEyVWZD��
� 1LH R]QDF]D� WR� MHGQDN�� H Z�REHFQ\FK� WHQGHQFMDFK�JRVSRGDUF]\FK�QLH�PR QD�GRVWU]HF�HOHPHQWyZ�� NWyUH� VWZDU]DM QDG]LHM QD� ]GHF\GRZDQH� SU]\VSLHV]HQLH� Z]URVWX�JRVSRGDUF]HJR�� %H]� Z WSLHQLD� QDOH GR� QLFK� QLVND� LQIODFMD� �SRG� ZDUXQNLHP�� H QLH�SU]HNV]WDáFL�VL RQD�Z�GHIODFM � RUD]�EH]SLHF]Q\�SR]LRP�GHILF\WX�QD�UDFKXQNX�REURWyZ�ELH F\FK��3R]D�W\P�QD�XZDJ ]DVáXJXM SRSUDZD�NRQLXQNWXU\�Z�SU]HP\ OH�RUD]�GREUH�Z\QLNL�HNVSRUWX��&]\QQLNL�WH�SU]\F]\QLDM VL GR�SU]\VSLHV]DQLD�WHPSD�Z]URVWX�3.%��
� :]PRFQLHQLH�W\FK�SR]\W\ZQ\FK�WHQGHQFML�Z\PDJD�LQWHQV\ILNDFML�UHIRUP�VWUXNWXUDOQ\FK��MDN UyZQLH SRGM FLD� GDOV]\FK� ]PLDQ�� Z� W\P� SU]HGH� ZV]\VWNLP� Z� REV]DU]H� ILQDQVyZ�SXEOLF]Q\FK�� :� JRVSRGDUFH� U\QNRZHM� LFK� UROD� VSURZDG]D� VL GR� GZyFK� NOXF]RZ\FK�REV]DUyZ��]DSHZQLHQLD�IXQNFMRQRZDQLD�SD VWZD�L�MHJR�LQVW\WXFML�RUD]�]DJZDUDQWRZDQLD�VWDELOQHJR�UR]ZRMX�JRVSRGDUF]HJR��%H]�UHDOL]DFML�SRVWXODWyZ�L�UR]ZL ]D ]DZDUW\FK�Z�Ä3URJUDPLH� 1DSUDZ\� )LQDQVyZ� 5]HF]\SRVSROLWHM´� VNXWHF]QH� Z\SHáQLDQLH� W\FK� ]DGDE G]LH�EDUG]R�WUXGQH��
�� :SURZDG]HQLH�
� 3UREOHP\� VSRáHF]QR�JRVSRGDUF]H� 3ROVNL� ]� MHGQHM� VWURQ\�� RUD]� MHM� KLVWRU\F]QD� V]DQVD�ZHM FLD� GR� 8QLL� (XURSHMVNLHM�� ]� GUXJLHM� VWURQ\�� ZVND]XM QD� NRQLHF]QR ü VLOQHJR�SU]\VSLHV]HQLD�Z]URVWX�JRVSRGDUF]HJR�Z�ODWDFK���������RUD]�SRZURWX�GR�G\QDPLNL�]�ODW�������� ±� RNUHVX� UHDOL]DFML� Ä6WUDWHJLL� GOD� 3ROVNL´�� 8WU]\P\ZDQLH� VL WHPSD� Z]URVWX�3.%�QD�SR]LRPLH�SRGREQ\P�GR�WHJR��MDNL�REVHUZRZDOL P\�Z�ODWDFK����������JUR]LáRE\�GUDPDW\F]Q\PL�NRQVHNZHQFMDPL�JRVSRGDUF]\PL��VSRáHF]Q\PL�L�SROLW\F]Q\PL��
� 7UZDáD� L� Z\VRND� G\QDPLND� Z]URVWX� JRVSRGDUF]HJR�� F]\OL� W]Z�� ]GURZ\� Z]URVW�JRVSRGDUF]\��PR OLZD�MHVW�GR�RVL JQL FLD�W\ONR�SU]H]�Z]URVW�QDNáDGyZ�LQZHVW\F\MQ\FK�L�



�

HNVSRUWX� 6SDGHN� QDNáDGyZ� LQZHVW\F\MQ\FK�Z� ODWDFK� �������� MX VSRZRGRZDá� WUXGQGR�RGURELHQLD��]H�Z]JO GX�QD�XSá\Z�F]DVX��VWUDW V]DQV\�UR]ZRMRZHM��SU]\F]\QLDM F VLVLOQLH�GR�REHFQHM�V\WXDFML�VSRáHF]QR�JRVSRGDUF]HM��3ROVND�QLH�PR H VRELH�SR]ZROLü�QD�SRZWyU]HQLH� WHM� VWUDW\�� .RQLHF]Q\� MHVW� Z� ODWDFK� QDMEOL V]\FK� SRZUyW� GR� Z]URVWX�QDNáDGyZ� LQZHVW\F\MQ\FK� QD� SR]LRPLH� SU]HNUDF]DM F\P� ���� URF]QLH�� 7\ONR� Z� WHQ�VSRVyE� URF]QH� WHPSR�Z]URVWX� HNVSRUWX�� E G FHJR� Z� RVWDWQLFK� ODWDFK� EDUG]R�ZD Q\P�F]\QQLNLHP�Z]URVWX��E G]LH�PRJáR�SR]RVWDü�QD�SR]LRPLH�������
�� 2WRF]HQLH�]HZQ WU]QH�
� :EUHZ�RF]HNLZDQLRP��SR�VWDELOL]DFML�V\WXDFML�PDNURHNRQRPLF]QHM�Z�,�SRáRZLH������U���Z ,,�SRáRZLH�QLH�QDVW SLáD�Z\UD QD�SRSUDZD�NRQLXQNWXU\�Z�VNDOL�JOREDOQHM��2FHQLD�VLMHGQDN�� H JRVSRGDUND� ZLDWRZD�Z�XELHJá\P� URNX� URVáD�QLHFR� V]\EFLHM� QL Z ����� U���FKRü SU]\�Z\UD QLHMV]\P�]Uy QLFRZDQLX�WHPS�Z]URVWX�Z�SRV]F]HJyOQ\FK�UHJLRQDFK��2�LOH Z� �����U�� JZDáWRZQH� Z\KDPRZDQLH� G\QDPLNL� 3.%� GRWNQ áR� QLHPDO� ZV]\VWNLH�REV]DU\�±�SU]\�F]\P�Z�WU]HFK�QDMZL NV]\FK�JRVSRGDUNDFK�Z\VW SLáD�UHFHVMD�±�R�W\OH�Z����� U�� QDVW SLáR� SU]\VSLHV]HQLH� Z]URVWX� JRVSRGDUF]HJR� Z� 86$�� &KLQDFK� L� F] FL�NUDMyZ�$]ML��SU]\�GDOV]\P�RVáDELHQLX�NRQLXQNWXU\�JRVSRGDUF]HM�Z�NUDMDFK�8(��$PHU\NL�3RáXGQLRZHM�L�-DSRQLL��
� =DREVHUZRZDQH� Z� �����U�� Z UyG� NUDMyZ� 2(&'� QLH]QDF]QH� SU]\VSLHV]HQLH� WHPSD�Z]URVWX� 3.%� PR H E\ü� F] FLRZR� SU]\SLVDQH� RGEXGRZLH� ]DSDVyZ�� SR� ]QDF] FHM�UHGXNFML� WHM� NDWHJRULL� Z� �����U�� 3RSUDZLH� Z\QLNyZ� PDNURHNRQRPLF]Q\FK� VSU]\MDá\�UyZQLH Z\GDWNL� NRQVXPSF\MQH�� %UDN� E\áR� QDWRPLDVW� Z\UD Q\FK� V\JQDáyZ�ZLDGF] F\FK�R�RGEXGRZLH�SRS\WX�LQZHVW\F\MQHJR��
� : ,� SRáRZLH� �����U�� QDVW SLáR� VWRVXQNRZR� VLOQH� R \ZLHQLH� Z� ZLDWRZ\P� KDQGOX�� SR�Z\UD Q\P� VSDGNX� REURWyZ�Z� ,,� SRáRZLH� �����U�� .RU]\VWQD� V\WXDFMD� Z� W\P� REV]DU]H�E\áD� MHV]F]H� Z� ,,,� NZ�� �����U�� ±� MHGQDN� ZVW SQH� Z\QLNL� ,9� NZDUWDáX� ZVND]XM QD�Z\UD QH� SRJRUV]HQLH�� *áyZQ SU]\F]\Q WHM� WHQGHQFML� E\áD� GHSUHFMDFMD� NXUVX� GRODUD��SRZRGXM FD�RVáDELHQLH�SRS\WX� LPSRUWRZHJR�Z�86$��NWyUHJR�QLH�]UyZQRZD \á�Z]URVW�SRS\WX� QD� LPSRUW� Z� VWUHILH� HXUR�� 3RS\W� QD� LPSRUW� REQL \á� VL UyZQLH Z QLHNWyU\FK�NUDMDFK�D]MDW\FNLFK��NWyU\FK�ZDOXW\�V FL OH�]ZL ]DQH�]�GRODUHP�DPHU\ND VNLP��
� :V]\VWNR�ZVND]XMH�QD�WR�� H RF]HNLZDQD�V]\END�L�]GHF\GRZDQD�SRSUDZD�NRQLXQNWXU\�Z�VNDOL�JOREDOQHM�XOHJQLH�RSy QLHQLX��3U]\VSLHV]HQLD�Z]URVWX�JRVSRGDUNL� ZLDWRZHM�PR QD�VSRG]LHZDü� VL GRSLHUR� Z� �����U�� 2]QDF]D� WR�� H ZDUXQNL� ]HZQ WU]QH� GOD� UR]ZRMX�SROVNLHM�JRVSRGDUNL�Z�RPDZLDQ\P�RNUHVLH��FKRü�OHSV]H�QL Z ODWDFK����������QLH�E GWDN�VSU]\MDM FH��MDN�PR QD�E\áR�WHJR�ZF]H QLHM�RF]HNLZDü��
�� 3ROLW\ND�SLHQL QD�
� : ODWDFK� �������� SROLW\ND� JRVSRGDUF]D� U] GX� QLH� ]QDOD]áD� ZVSDUFLD� Z� SURZDG]RQHM�QLH]DOH QLH�SROLW\FH�SLHQL QHM��'HF\]MH�5DG\�3ROLW\NL�3LHQL QHM��533��SROHJDM FH�QD�VWRSQLRZ\P� L� QLHZLHONLP� FR� GR� VNDOL�� REQL DQLX� Z\VRNR FL� SRGVWDZRZ\FK� VWyS�SURFHQWRZ\FK�1%3�QLH�GRVWDUF]\á\� LPSXOVX�GR�SU]\VSLHV]HQLD�Z]URVWX�JRVSRGDUF]HJR�Z 3ROVFH��
� 1LHZLHOND�VNDOD�REQL HN�VWyS�SURFHQWRZ\FK�1%3�QLH�E\áD�X]DVDGQLRQD�DQL�ELH F F]\�RF]HNLZDQ SUHVM LQIODF\MQ � DQL� Z\VW SRZDQLHP� QLHUyZQRZDJL� ]HZQ WU]QHM�� :� ,,�SRáRZLH �����U�� NRQW\QXRZDQ\� E\á� SURFHV� Z\UD QHJR� REQL DQLD� LQIODFML�� QDWRPLDVW�ZLHONR ü GHILF\WX� Z� REURWDFK� ELH F\FK� ELODQVX� SáDWQLF]HJR� SR]RVWDZDáD� QD�
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EH]SLHF]Q\P� SR]LRPLH� RN�� ���Z� UHODFML� GR� 3.%�� JáyZQLH� ]� XZDJL� QD� EDUG]R� GREUH�Z\QLNL�SROVNLHJR�HNVSRUWX��
�

:\NUHV����6WRSD�UHIHUHQF\MQD�1%3�� UHGQLD�Z�PLHVL FX���

� &KRFLD RG� OLSFD� �����U�� GR� NZLHWQLD� �����U��533�R PLRNURWQLH� REQL DáD� SRGVWDZRZH�VWRS\�SURFHQWRZH�1%3��D�QDMZD QLHMV]D�GOD�U\QNX�VWRSD�UHIHUHQF\MQD�]RVWDáD�REQL RQD�R����� SNW��SURF��GR�������Z�NR FX�NZLHWQLD������U���WR�MHGQDN�Z�XM FLX�UHDOQ\P�VWRSD�WD�VSDGáD� ]DOHGZLH� R� RN�� ���� SNW�� SURF�� GR� RN�� ����� Z� NZLHWQLX� EU�� 3R]LRP� UHDOQ\FK�NUyWNRWHUPLQRZ\FK�VWyS�SURFHQWRZ\FK�EDQNX�FHQWUDOQHJR�Z�3ROVFH�QDOH \ X]QDü�ZFL]D� QDGPLHUQLH� Z\VRNL�� ELRU F SRG� XZDJ WHPSR� Z]URVWX� JRVSRGDUF]HJR� SRQL HM�SR]LRPX�SRWHQFMDOQHJR� RUD]�Z\VRNLH�EH]URERFLH��3R]LRP� UHDOQ\FK� VWyS�SURFHQWRZ\FK�SR]RVWDMH� QDMZ\ V]\� Z� NUDMDFK� DNFHV\MQ\FK� GR� 8QLL� (XURSHMVNLHM� ]� QDV]HJR� UHJLRQX�(XURS\�� FKRFLD WDNLH� NUDMH� MDN� &]HFK\�� 6áRZDFMD� F]\� : JU\� ]DOLF]DQH� V SU]H]�PL G]\QDURGRZH� DJHQFMH� UDWLQJRZH� GR� WHM� VDPHM� JUXS\� U\]\ND� LQZHVW\F\MQHJR� FR�3ROVND��
� 'RGDWNRZR��]�XZDJL�QD�RSy QLHQLD�Z�WUDQVPLVML�LPSXOVyZ�SROLW\NL�SLHQL QHM�GR�VIHU\�UHDOQHM� JRVSRGDUNL� VL JDM FH�RN������NZDUWDáyZ��RG�SRáRZ\������U�� JRVSRGDUND�SROVND�SRQRVL�NRQVHNZHQFMH�XWU]\P\ZDQLD�RN�����SURFHQWRZ\FK�UHDOQ\FK�VWyS�SURFHQWRZ\FK�EDQNX FHQWUDOQHJR� Z� RNUHVLH� ,�,,,� NZDUWDáX� �����U�� 3R]LRP� WHQ� E\á� QLH� GR�]DDNFHSWRZDQLD� SU]H]� SU]HGVL ELRUVWZD� L� VNáDQLDá� MH� GR� RJUDQLF]DQLD� QDNáDGyZ�LQZHVW\F\MQ\FK��D�W\P�VDP\P�SURZDG]Lá�GR�Z\KDPRZDQLD�Z]URVWX�UHDOQHJR�3.%�RUD]�RVáDELHQLD�UR]ZRMX�SRWHQFMDáX�SURGXNF\MQHJR�JRVSRGDUNL��
�� 3ROLW\ND�ILVNDOQD�
� : XVWDZLH�EXG HWRZHM�QD������U��]DáR RQR�ZSURZDG]HQLH�V]HUHJX�]PLDQ�PDM F\FK�QD�FHOX�SREXG]DQLH�R \ZLHQLD�JRVSRGDUF]HJR��*áyZQLH�GRW\F]\áR�WR�� �
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� NRQW\QXRZDQLD�UR]SRF] W\FK�ZF]H QLHM�SURJUDPyZ�UHVWUXNWXU\]DF\MQ\FK�GRW\F] F\FK�JyUQLFWZD�� SU]HP\VáX� REURQQHJR�� KXWQLFWZD� HOD]D� L� VWDOL�� SU]HP\VáX� OHNNLHJR�� ,FK�UHDOL]DFMD�PLDáD�QD�FHOX�REQL HQLH�NRV]WyZ�G]LDáDQLD�FDáHM�JRVSRGDUNL��]ZL NV]DM F W\P�VDP\P�MHM�]GROQR FL�UR]ZRMRZH�L�NRQNXUHQF\MQR ü���
� ]PQLHMV]HQLD� V]W\ZQR FL� VWUXNWXU\� Z\GDWNyZ� L� SU]HVXQL FLH� F] FL� Z\GDWNyZ� ]�ILQDQVRZDQLD NRQVXPSFML� Z� VWURQ ILQDQVRZDQLD� ]DGD VW\PXOXM F\FK� Z]URVW�JRVSRGDUF]\��

� 'RGDWNRZR�� Z� WUDNFLH� UHDOL]DFML� EXG HWX�� Z� ,,� SRáRZLH� �����U�� ZSURZDG]RQR� V]HUHJ�]PLDQ� PDM F\FK� QD� FHOX� VWZRU]HQLH� ZDUXQNyZ� SREXG]HQLH� Z]URVWX� JRVSRGDUF]HJR� L�SROHSV]HQLH�V\WXDFML�ILQDQVRZHM�SU]HGVL ELRUVWZ��'R�NOXF]RZ\FK�]PLDQ�Z�W\P�]DNUHVLH�QDOH \ ]DOLF]\ü���
� ZSURZDG]HQLH�ZH�ZU]H QLX� �����U��PR OLZR FL� SU]\VSLHV]RQHM� DPRUW\]DFML� URGNyZ�WUZDá\FK� Z� SLHUZV]\P� URNX� LFK� X \WNRZDQLD�� FR� VWDQRZL� VLOQ\� ERG]LHF� VW\PXOXM F\�LQZHVW\FMH�Z�QRZH�GREUD�LQZHVW\F\MQH���
� REQL HQLH�Z�SD G]LHUQLNX�VWDZNL�DNF\]\�QD�Z\URE\�VSLU\WXVRZH��NWyUH�MHVW�VLOQLHMV]\P�Z\UD]HP��SURZDG]RQHM�RG������U���SROLW\NL�]PQLHMV]DQLD� UHDOQ\FK�REFL H SRGDWNLHP�DNF\]RZ\P�Z\EUDQ\FK�Z\UREyZ���
� ZSURZDG]HQLH�LQVW\WXFML�W]Z��NUHG\WX�SRGDWNRZHJR�GOD�SRGDWQLNyZ�E G F\FK�PDá\PL�SU]HGVL ELRUFDPL�L�]DWUXGQLDM F\FK�QLH�PQLHM�QL SL FLX�SUDFRZQLNyZ�UR]SRF]\QDM F\FK�SR UD]�SLHUZV]\�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM���
� ZSURZDG]HQLH�PR OLZR FL�RGGáX HQLD�SRGPLRWyZ�JRVSRGDUF]\FK�Z�UDPDFK�XVWDZ\�R�UHVWUXNWXU\]DFML� QLHNWyU\FK� QDOH QR FL� SXEOLF]QRSUDZQ\FK� RG� SU]HGVL ELRUFyZ� RUD]� R�]PLDQLH� XVWDZ\� R� RFKURQLH� URV]F]H SUDFRZQLF]\FK� Z� UD]LH� QLHZ\SáDFDOQR FL�SUDFRGDZF\���
� ZSURZDG]HQLH� SUHPLL� SRGDWNRZHM�� SROHJDM FHM� QD� ]DOLF]HQLX� GR� NRV]WyZ� X]\VNDQLD�SU]\FKRGX�QDOH QR FL�QLH FL JDOQ\FK�RUD]� UH]HUZ�XWZRU]RQ\FK�QD� WH�QDOH QR FL�� NWyUH�V QLHVSáDFRQH�Z�RNUHVLH���PLHVL F\���
� ZSURZDG]HQLH�QRZ\FK�SU]HSLVyZ�Z�]DNUHVLH�WZRU]HQLD�UH]HUZ�EDQNRZ\FK��XVWDZD�R�]PLDQLH�XVWDZ\�R�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK����
� XPR OLZLHQLH� ]ZROQLHQLD� DEVROZHQWyZ� ]� RERZL ]NX� RSáDFDQLD� VNáDGHN� QD�XEH]SLHF]HQLH�HPHU\WDOQH�SU]H]�RNUHV�MHGQHJR�URNX��

� : XVWDZLH�EXG HWRZHM�QD������U��]DNáDGDQR�GRFKRG\�Z�Z\VRNR FL�����������POQ�]á��L�]RVWDá\�RQH�]UHDOL]RZDQH�Z��������Z�RGUy QLHQLX�GR�V\WXDFML�]������U��NLHG\�UHDOL]DFMD�SLHUZRWQHJR� SODQX� GRFKRGyZ� Z\QLRVáD� �������� :\GDWNL� ]UHDOL]RZDQR� Z� ������ FR�R]QDF]D�� H GHILF\W�EXG HWX�SD VWZD�]RVWDá�Z\NRQDQ\�Z��������SODQX��
� 3RQDGWR�SU]\�RND]ML�NRQVWUXRZDQLD�EXG HWX�QD�URN��������EXG HWX�VWDELOL]DFML�L�UR]ZRMX�� ZSURZDG]RQR�V]HUHJ�GDOV]\FK�]PLDQ��VSR UyG�NWyU\FK�GR�QDMZD QLHMV]\FK�QDOH �

� REQL HQLH�VWDZNL�SRGDWNX�&,7�GR�������
� ]PLDQ\� SRU] GNXM FH� V\VWHP� SRGDWNRZ\� RUD]� XáDWZLDM FH� UR]SRF]\QDQLH� L�SURZDG]HQLH�ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM��P�LQ��SRGZ\ V]HQLH�OLPLWX�SU]\FKRGX�L�UR]V]HU]HQLH� ]DNUHVX� SU]HGPLRWRZHJR� XSUDZQLDM FHJR� GR� RSRGDWNRZDQLD� Z� IRUPLH�U\F]DáWX��XáDWZLHQLD�SU]\�]DWUXGQLDQLX�DEVROZHQWyZ�HWF����

� : SLHUZV]\FK� PLHVL FDFK� �����U�� PDP\� UyZQLH GR� F]\QLHQLD� ]� NRU]\VWQ V\WXDFMEXG HWRZ � 3R� �� PLHVL FDFK� PR QD VWZLHUG]Lü�� H ]DDZDQVRZDQLH� Z\NRQDQLD� SODQX�
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GRFKRGyZ MHVW� EDUG]R� ]EOL RQH� GR� XELHJáRURF]QHJR�� 'RFKRG\� EXG HWX� SD VWZD� SR�SLHUZV]\P� NZDUWDOH� �����U�� V Z\ V]H� RG� W\FK� X]\VNDQ\FK� Z� DQDORJLF]Q\P� RNUHVLH�URNX XELHJáHJR�R�������
�� +DQGHO�]DJUDQLF]Q\�
� 3RPLPR� VáDEHM� NRQLXQNWXU\� Z� JRVSRGDUFH� ZLDWRZHM�� � Z� V]F]HJyOQR FL� X� QDV]\FK�JáyZQ\FK� SDUWQHUyZ� KDQGORZ\FK� ]� 8(�� RUD]� VLOQHM� DSUHFMDFML� UHDOQHJR� NXUVX�ZDOXWRZHJR�REVHUZRZDQHM�Z�RNUHVLH�,9�NZ�������±��,,�NZ��������URN������E\á�GREU\�GOD SROVNLHJR�KDQGOX�]DJUDQLF]QHJR��:HGáXJ�GDQ\FK�1%3�ZSá\Z\�]�HNVSRUWX�Z\QLRVá\����� POG�86'�L�E\á\�R������ZL NV]H�Z�SRUyZQDQLX�]������U���SU]HG�URNLHP�Z]URVW�WHM�NDWHJRULL�Z\QLyVá��������-HGQRF]H QLH�Z�RPDZLDQ\P�RNUHVLH�ZDUWR ü LPSRUWX�RVL JQ áD�SR]LRP� EOLVNL� �����POG�86'� L� E\áD� R� �����ZL NV]D� Z� SRUyZQDQLX� ]� ����� U�� �SU]HG�URNLHP W\ONR� ������� :\ V]D� G\QDPLND� HNVSRUWX� QL LPSRUWX� ZSá\Q áD� QD� SHZQSRSUDZ VDOGD� REURWyZ� WRZDURZ\FK�� MHJR� GHILF\W� ]PQLHMV]\á� VL R ���� POG� 86'� Z�SRUyZQDQLX� ]� ����� U�� :� NRQVHNZHQFML� Z\UD QLH� ]PQLHMV]\á� VL GHILF\W� QD� UDFKXQNX�REURWyZ ELH F\FK��]�������POQ�86'�Z������U��GR�������POQ�86'�Z������U��:�UHODFML�GR 3.%� GHILF\W� REURWyZ� ELH F\FK�Z� ����� U�� RVL JQ á SR]LRP� �����ZREHF� �����Z����� U��
:\NUHV����(NVSRUW�L�LPSRUW�Z�XM FLX�SáDWQLF]\P�

� 3RSUDZD� V\WXDFML� Z� SROVNLP� KDQGOX� ]DJUDQLF]Q\P� ]RVWDáD� ]DSRF] WNRZDQD�Z� GUXJLHM�SRáRZLH �����U�� :� OLSFX� �����U�� HNVSRUW� Z� XM FLX� SáDWQLF]\P� �GDQH� 1%3�� SR� UD]�SLHUZV]\�SU]HNURF]\á�EDULHU � POG�86'��5HNRUGRZR�Z\VRNLH�E\á\�UyZQLH ZSá\Z\�]�HNVSRUWX Z�,9�NZ�������U���NLHG\�WR�HNVSRUW�Z�SRV]F]HJyOQ\FK�PLHVL FDFK�WHJR�RNUHVX�SU]HNUDF]Dá� ��POG�86'�� -HGQRF]H QLH� Z� GUXJLHM� SRáRZLH� �����U�� V\VWHPDW\F]QLH� UyVá�SR]LRP Z\SáDW� ]D� LPSRUW� RVL JDM F Z� JUXGQLX� ������ POQ� 86'�� :� ,,,�NZ�������U��HNVSRUW� Z� XM FLX� SáDWQLF]\P� E\á� R� ������ Z\ V]\�� D� LPSRUW� R� ����� Z\ V]\� Z�SRUyZQDQLX� GR� DQDORJLF]QHJR� RNUHVX� �����U�� 7HPSD� Z]URVWX� Z� ,9� NZ�� Z\QLRVá\�RGSRZLHGQLR� ������ �URN� GR� URNX�� GOD� HNVSRUWX� L� ������ �U�U�� GOD� LPSRUWX��'ZXQDVWRPLHVL F]Q\�ZVND QLN�GHILF\WX�REURWyZ�ELH F\FK�GR�3.%�Z\QLyVá�QD�NRQLHF�,,,�MDN�L�,9�NZ�������U��������



�

� 3RF] WHN� �����U�� WR� QDGDO� EDUG]R� GREUH� Z\QLNL� HNVSRUWX� SRPLPR� QHJDW\ZQ\FK�V\JQDáyZ� R� V\WXDFML� JRVSRGDUF]HM� X� QDV]\FK� � JáyZQ\FK� SDUWQHUyZ� KDQGORZ\FK� ]H�V]F]HJyOQ\P� XZ]JO GQLHQLHP� 1LHPLHF�� :� SLHUZV]\FK� GZyFK� PLHVL FDFK� �����U��HNVSRUW UyVá�Z�WHPSLH�RGSRZLHGQLR�������L��������U�U���,PSRUW�Z�VW\F]QLX������U��E\á�R������ Z\ V]\� QL Z DQDORJLF]Q\P� PLHVL FX� URNX� SRSU]HGQLHJR�� D� WHPSR� Z]URVWX�LPSRUWX�Z�OXW\P�Z\QLRVáR��������U�U���'ZXQDVWRPLHVL F]Q\�ZVND QLN�GHILF\WX�REURWyZ�ELH F\FK�GR�3.%�Z\QLyVá�Z�OXW\P������U��]DOHGZLH������ZREHF������Z�OXW\P������U��
� 2F]HNXMHP\��L Z ,�NZ�������U��ZSá\Z\�]�HNVSRUWX�Z�XM FLX�SáDWQLF]\P�VL JQ ����POG�86' L�E G R ������Z\ V]H�QL Z DQDORJLF]Q\P�RNUHVLH�URNX�SRSU]HGQLHJR��QDWRPLDVW�SR]LRP Z\SáDW�]D� LPSRUW�Z� ,�NZ�������U�� V]DFRZDQ\� MHVW�QD������POG�86'��Z]URVW�R������ Z�XM FLX�U�U���
� :\VRND� G\QDPLND� HNVSRUWX� Z\QLND� ]� URVQ FHM� NRQNXUHQF\MQR FL� SROVNLFK�SU]HGVL ELRUVWZ� HNVSRUWRZ\FK�� 6áDE\� SRS\W� ]DJUDQLF]Q\� ]PXV]D� HNVSRUWHUyZ� GR�UHVWUXNWXU\]DFML��SU]HGVL ELRUVWZ��REQL NL�NRV]WyZ�L�SRSUDZ\�HIHNW\ZQR FL��6 WR�EDUG]R�NRU]\VWQH� ]MDZLVND� WZRU] FH� SU]\V]á\� SRWHQFMDá� Z]URVWRZ\�� FR� MX ]QDMGXMH�RG]ZLHUFLHGOHQLH� Z� Z\QLNDFK� HNVSRUWX�� 5RVQ FD� NRQNXUHQF\MQR ü SU]HGVL ELRUVWZ��NWyUH� VNXWHF]QLH� IXQNFMRQXM QD� U\QNDFK� ]DJUDQLF]Q\FK� MHVW� EDUG]R� SR]\W\ZQ\P�V\JQDáHP�Z�NRQWHN FLH�SU]\VW SLHQLD�3ROVNL�GR�8(��
� 'REUH�Z\QLNL�SROVNLHJR�KDQGOX�]DJUDQLF]QHJR�]RVWDá\�]DXZD RQH�UyZQLH SU]H]�%DQN�ZLDWRZ\��:� UDSRUFLH�*OREDO (FRQRPLF� 3URVSHFW� ����� Z\PLHQLD� VL 3ROVN ZUD]� ]�&KLQDPL�� &]HFKDPL� L�: JUDPL� MDNR� NUDMH�� NWyUH� PLPR� GHNRQLXQNWXU\� Z� JRVSRGDUFH�ZLDWRZHM�]DQRWRZDá\�LPSRQXM F\�Z]URVW�ZROXPHQX�HNVSRUWX��
�� 3.%�L�SRS\W�NUDMRZ\�
� 3R�ODWDFK�V\VWHPDW\F]QHJR�]PQLHMV]DQLD�VL WHPSD�Z]URVWX�SRS\WX�NUDMRZHJR��D�QDZHW�MHJR VSDGNX�Z������U���Z������U��QDVW SLáR�GáXJR�RF]HNLZDQH�RGZUyFHQLH�QHJDW\ZQ\FK�WHQGHQFML��
� 3RF] ZV]\� RG� ,,� NZ�� �����U�� REVHUZXMHP\� VWRSQLRZH� SU]\VSLHV]DQLH� WHPSD� Z]URVWX�SRS\WX�NUDMRZHJR��NWyUH�Z�,9�NZ�������U��Z\QLRVáR�������=áR \áR�VL QD�WR�Z�JáyZQHM�PLHU]H� Z\VRNLH� WHPSR� Z]URVWX� LQG\ZLGXDOQHJR� SRS\WX� NRQVXPSF\MQHJR�� NWyUH� Z�,9�NZ�������U�� Z\QLRVáR� ������ %LH FH� Z\QLNL� Z� ]DNUHVLH� KDQGOX� GHWDOLF]QHJR�� MDN� L�LQQ\FK� XVáXJ� ZVND]XM � H Z� ,�NZ�������U�� NRU]\VWQD� V\WXDFMD� Z� ]DNUHVLH� SRS\WX�NRQVXPSF\MQHJR�]RVWDáD�XWU]\PDQD��&R�ZL FHM��PR QD�RF]HNLZDü�� H ZUD]�]�SRSUDZV\WXDFML� QD� U\QNX� SUDF\�� Z]URVWHP� ]DPR QR FL� VSRáHF]H VWZD� RUD]� ZL NV]GRVW SQR FL NUHG\WyZ� WHPSR� Z]URVWX� NRQVXPSFML� LQG\ZLGXDOQHM� SU]\VSLHV]\� Z�NROHMQ\FK�NZDUWDáDFK��
� 1LHSRNRM F\P� ]MDZLVNLHP� MHVW� XWU]\PXM FD� VL WHQGHQFMD� VSDGNRZD� Z� SRS\FLH�LQZHVW\F\MQ\P� �FKRFLD QDOH \ ]D]QDF]\ü�� H Z� NROHMQ\FK� NZDUWDáDFK� �����U�� WHPSR�VSDGNX�XOHJáR� ]QDF]QHPX�]PQLHMV]HQLX���8Z]JO GQLDM F VWRSQLRZ SRSUDZ Z\QLNyZ�ILQDQVRZ\FK� SU]HGVL ELRUVWZ�� SRVW SXM FH� �FKRü� ]E\W� ZROQR�� UR]OX QLHQLH� SROLW\NL�SLHQL QHM�RUD]�SU]\VW SLHQLH�GR�8(�QDOH \ RF]HNLZDü�RGZUyFHQLD�WHQGHQFML�VSDGNRZHM�SRF] ZV]\�RG�,,�NZ�������U��



�

� 'R� ]ZL NV]DQLD� VL ] URNX� QD� URN� ZNáDGX� DNXPXODFML� ZH� Z]URVW� 3.%� SU]\F]\QL� VLURVQ FH� UHDOQH� WHPSR� Z]URVWX� QDNáDGyZ� EUXWWR� QD� URGNL� WUZDáH�� 1DOH \ SU]\� W\P�SRGNUH OLü�� H E G]LH�WR�SR�F] FL�]DOH QH�RG�NV]WDáWRZDQLD�VL ZDUXQNyZ�PRQHWDUQ\FK��
� 8Z]JO GQLDM F SRZ\ V]H� F]\QQLNL� SURJQR]XMH� VL � H Z� �����U�� WHQGHQFMD� Z]URVWRZD�SRS\WX� NUDMRZHJR� E G]LH� NRQW\QXRZDQD�� =DNáDGDQD� ZL NV]D� GRVW SQR ü NUHG\WyZ��]ZáDV]F]D� LQZHVW\F\MQ\FK�� VSRZRGXMH�� H UHDOQH� WHPSR�Z]URVWX� SRS\WX� NUDMRZHJR�Z������U��Z\QLHVLH�������
�:\NUHV����7HPSR�Z]URVWX�3.%�

� 0LPR QLHVWDELOQHM�V\WXDFML�HNRQRPLF]QHM�X�QDV]\FK�JáyZQ\FK�SDUWQHUyZ�KDQGORZ\FK�Z�,,� SyáURF]X� �����U�� ]DQRWRZDQR� SR]\W\ZQ\� ZNáDG� HNVSRUWX� QHWWR� ZH� Z]URVW� 3.%��Z\QLyVá�RQ�����SNW��SURF��Z�,,,�NZ��L�����SNW��SURF��Z�,9�NZ�������U��:\QLNL�Z�]DNUHVLH�ELODQVX�SáDWQLF]HJR�Z�,�NZ�������U��ZVND]XM � H V\WXDFMD�WD�PR H ]RVWDü�XWU]\PDQD�Z�FDá\P������U��
� 1D� W\P� WOH� SU]HZLG\ZDü� PR QD�� H Z� �����U�� QDVW SL� GDOV]H� SU]\VSLHV]HQLH� WHPSD�Z]URVWX� 3.%� GR� FR� QDMPQLHM� ��� Z� VWRVXQNX� GR� ����� U�� (ZHQWXDOQH� SU]HNURF]HQLH�SURJQR]RZDQHJR� SR]LRPX� ���E G]LH� IXQNFM Z]PRFQLHQLD� SR]\W\ZQ\FK� WHQGHQFML�Z�JRVSRGDUFH� SROVNLHM�� 2EHFQD� SURJQR]D� WHPSD� Z]URVWX� 3.%� MHVW� QL V]D� RG� ZF]H QLHM�]DNáDGDQHM��:L H VL WR�]�NRUHNW SURJQR]\�WHPSD�Z]URVWX�QDNáDGyZ�LQZHVW\F\MQ\FK�]�XZDJL� QD� JRUV]H� RG� RF]HNLZDQ\FK� Z\QLNL� SURGXNFML� EXGRZODQR�PRQWD RZHM� Z�, NZ�������U��1LHNRU]\VWQH�WHQGHQFMH�Z�W\P�]DNUHVLH�V P�LQ��SRFKRGQ ]E\W�SDV\ZQHM�SROLW\NL�SLHQL QHM�RUD]�VáDEV]HM�NRQLXQNWXU\�Z�JRVSRGDUFH� ZLDWRZHM��
�� 3URGXNFMD�SU]HP\VáRZD�L�EXGRZODQR�PRQWD RZD�
� : �����U�� SURGXNFMD� VSU]HGDQD� SU]HP\VáX� Z]URVáD� R� ����� �GOD� SRGPLRWyZ�]DWUXGQLDM F\FK� SRZ\ HM� �� RVyE� R� ������� 8G]LDá� VHNWRUD� SU\ZDWQHJR� Z� SURGXNFML�VSU]HGDQHM� RJyáHP� Z]UyVá� Z� �����U�� R� ���� SNW�� SURF�� GR� ������� .V]WDáWRZDQLH� VLG\QDPLN� SURGXNFML� SU]HP\VáRZHM� QD� SU]HVWU]HQL� �����U�� ZLDGF]\� R� VWRSQLRZ\P�]ZL NV]DQLX� VL DNW\ZQR FL� JRVSRGDUF]HM� Z� VHNWRU]H� SU]HP\VáRZ\P�� 3R� VSDGNX�SURGXNFML�Z�,� L� ,,�NZ��RGSRZLHGQLR�R������RUD]������Z�XM FLX�URF]Q\P��Z�NROHMQ\FK�NZDUWDáDFK������U��RGQRWRZDQR�Z]URVW�SURGXNFML�R������Z�,,,�NZ��L������Z�,9�NZ��=D�



�

]GHF\GRZDQLH� NRU]\VWQLHMV]\� RNUHV� GOD� SU]HGVL ELRUVWZ� EUDQ SU]HP\VáRZ\FK� QDOH \ZL F X]QDü� GUXJLH� SyáURF]H� �����U��� NLHG\� WR� RVWDWHF]QLH� SURGXNFMD� SU]HP\VáRZD�Z]URVáD�R�������SRGF]DV�JG\�SLHUZV]D�SRáRZD�URNX�]DNR F]\áD�VL MHM�VSDGNLHP�R�������
� : VDP\P�SU]HWZyUVWZLH�SU]HP\VáRZ\P�SURGXNFMD�Z������U��Z]URVáD�R�������=�NROHL�SURGXNFMD Z�VHNWRU]H�JyUQLF]\P�VSDGáD�R�������FR�E\áR�P�LQ��]ZL ]DQH�]�WUZDM F\PL�Z�EUDQ \ RG� ZLHOX� ODW� SURFHVDPL� UHVWUXNWXU\]DF\MQ\PL�� 3URGXNFMD� EUDQ \ HQHUJHW\F]QHM�E\áD�QLH]QDF]QLH�Z\ V]D�QL Z �����U���WHPSR�Z]URVWX�V]DFRZDQH�MHVW�QD��������
� 2EVHUZXMH� VL QDGDO� QLHNRU]\VWQH� WHQGHQFMH� Z� VHNWRU]H� SXEOLF]Q\P�� SRGF]DV� JG\� Z�VHNWRU]H� SU\ZDWQ\P� ]DXZD DOQH� V SR]\W\ZQH� ]PLDQ\�� :ROXPHQ� SURGXNFML�SU]HGVL ELRUVWZ�SU]HP\VáRZ\FK�SLHUZV]HM�ZVSRPQLDQHM�JUXS\�VSDGá�Z������U��R�������GUXJLHM�Z]UyVá�R�������FR�GDáR�RVWDWHF]QLH�Z]URVW�QD�SR]LRPLH�RJyáHP�R�������5yZQLHZ\QLNL� ILQDQVRZH� SU]HGVL ELRUVWZ� SXEOLF]Q\FK� ZVND]XM QD� GX H WUXGQR FL� Z�IXQNFMRQRZDQLX� W\FK� SRGPLRWyZ�� :VND QLN� UHQWRZQR FL� QHWWR� VSDGá� Z� ����� U�� GR�SR]LRPX�PLQXV� �����]�SR]LRPX�PLQXV� �����]������ U�� =� NROHL�Z�SU]HGVL ELRUVWZDFK�VHNWRUD�SU\ZDWQHJR�RGQRWRZDQR�Z]URVW�WHJR�ZVND QLND�]�SOXV������GR�SOXV�������

6áDEH� Z\QLNL� VHNWRUD� SXEOLF]QHJR� ZLDGF] R SRWU]HELH� ]ZL NV]HQLD� HIHNW\ZQR FL� L�VNXWHF]QR FL UHDOL]DFML� SROLW\NL� VHNWRURZHM�� 1LH� SU]\F]\QLDM VL GR� WHJR� FL JáH�ZHU\ILNDFMH�L�PRG\ILNDFMH�� MDNLP�SRGGDZDQH�V WH�SURJUDP\��3ROVNLH�SU]HGVL ELRUVWZD�VHNWRUD� SXEOLF]QHJR� QDGDO� RVL JDM ]áH Z\QLNL� HNRQRPLF]QH�� D� LFK� NRQG\FMD� XOHJD�GDOV]HPX�SRJDUV]DQLX�VL �
� 'R� SR]\W\ZQ\FK� ]PLDQ� ]DFKRG] F\FK� Z� VIHU]H� UHDOQHM� JRVSRGDUNL� QDOH \ ]DOLF]\ü�]ZL NV]HQLH� VL XG]LDáX� G]LDáyZ� L� JUXS� SU]HP\VáX� X]QDZDQ\FK� ]D� QR QLNL� SRVW SX�WHFKQLF]QHJR�Z�ZDUWR FL�SURGXNFML�VSU]HGDQHM�SU]HGVL ELRUVWZ�SU]HP\VáRZ\FK�R�OLF]ELH�SUDFXM F\FK� SRZ\ HM� ��� RVyE� �� ]� ������ Z� �����U�� GR� ������ Z� �����U�� 1DWRPLDVW�SR]LRP�VDPHM�SURGXNFML�W\FK�G]LDáyZ�E\á�Z\ V]\�R������Z�VWRVXQNX�GR������U��3RQDGWR�Z SU]HWZyUVWZLH� SU]HP\VáRZ\P� ]ZL NV]\áD� VL VSU]HGD Z �����U�� G]LDáyZ�]DMPXM F\FK� VL Z\WZDU]DQLHP� GyEU� NRQVXPSF\MQ\FK� R� ��� �Z� ����� U�� RGQRWRZDQR�Z]URVW� R� ����� 6SU]HGD G]LDáyZ� ]DMPXM F\FK� VL Z\WZDU]DQLHP� GyEU� LQZHVW\F\MQ\FK�VSDGáD� Z� �����U�� Z� SRUyZQDQLX� ]� �����U�� R� ���� DOH� VSDGHN� WHQ� E\á�PQLHMV]\� QL WHQ�RGQRWRZDQ\�Z������U���NLHG\�WR�VSU]HGD W\FK�G]LDáyZ�VSDGáD�R�����
� 2F]HNXMH�VL � H SR]\W\ZQH�WHQGHQFMH�]DSRF] WNRZDQH�Z�GUXJLHM�SRáRZLH������U��E GNRQW\QXRZDQH�Z�ELH F\P�URNX�RUD]�ODWDFK�NROHMQ\FK��=DXZD DOQD�MHVW�SRSUDZD���P�LQ��QD VNXWHN� SURFHVyZ� UHVWUXNWXU\]DF\MQ\FK� �� V\WXDFML� ILQDQVRZHM� SU]HGVL ELRUVWZ�SU]HWZyUVWZD�SU]HP\VáRZHJR��FR�VSU]\MD�DNXPXODFML�NDSLWDáX�L�W\P�VDP\P�PR OLZR FL�ILQDQVRZDQLD�LQZHVW\FML��:VND QLN�UHQWRZQR FL ]H�VSU]HGD \ Z]UyVá�]������Z������U��GR ����� Z� ����� U�� ']L NL� WHPX� Z� XELHJá\P� URNX� Z� SRUyZQDQLX� GR� ����� U�� Z\QLN�ILQDQVRZ\� QHWWR� SU]HGVL ELRUVWZ� SU]HWZyUVWZD� SU]HP\VáRZHJR� Z]UyVá� ]� ZDUWR FL�R]QDF]DM FHM�VWUDW PLQXV��������POQ�]á�GR�ZDUWR FL�GRGDWQLHM��������POQ�]á��:VND QLN�UHQWRZQR FL�QHWWR�Z\QLyVá�Z������U��������SRGF]DV�JG\�Z������U��E\á�XMHPQ\�L�Z\QRVLá�±������:� ����� U�� VSDGHN� QDNáDGyZ� LQZHVW\F\MQ\FK�Z� SU]HWZyUVWZLH� SU]HP\VáRZ\P�Z\QLyVá�������SRGF]DV�JG\�Z������U��D �������'RGDWNRZ\P�F]\QQLNLHP��NWyU\�E G]LH�VSU]\MDü� DNW\ZQR FL� LQZHVW\F\MQHM�� MHVW� RF]HNLZDQ\� QDSá\Z� NDSLWDáX� Z� Z\QLNX�UHDOL]DFML�]RERZL ]D ] W\WXáX�LQZHVW\FML�]ZL ]DQ\FK�]�UHDOL]DFM NRQWUDNWX�QD�VDPRORW�ZLHOR]DGDQLRZ\�GOD�SROVNLHM�DUPLL��
� 2EUD]HP�]ZL NV]DM FHM�VL DNW\ZQR FL�Z�VHNWRU]H�SU]HP\VáRZ\P�MHVW�NV]WDáWRZDQLH�VLZROXPHQX�MHM�SURGXNFML�SR�Z\HOLPLQRZDQLX�W]Z��HIHNWX�NDOHQGDU]D��:�RNUHVLH�PL G]\�WU]HFLP�NZDUWDáHP�XELHJáHJR�URNX�D�SLHUZV]\P�ELH FHJR�URNX� UHGQLH�WHPSR�Z]URVWX�Z ND G\P�]�RNUHVyZ�Z\QLRVáR�RN��������



�

� .ROHMQ\P� F]\QQLNLHP�� NWyU\� PR H ZSá\Q ü GRGDWQLR� QD� G\QDPLN SURGXNFML�SU]HP\VáRZHM�� MHVW�PR OLZH� ]ZL NV]HQLH� VL SRGD \ URS\� QDIWRZHM� L� Z� NRQVHNZHQFML�REQL HQLH�VL MHM FHQ��D�W\P�VDP\P�NRV]WyZ�SU]HGVL ELRUVWZ��3RQDGWR�SR]\W\ZQ\�Z\QLN�UHIHUHQGXP� Z� VSUDZLH� DNFHVML� GR� 8QLL� (XURSHMVNLHM� SU]\F]\QL� VL Z QDVW SVWZLH�GDOV]HJR� Z]URVWX� ]DXIDQLD� GR� 3ROVNL� GR� REQL HQLD� NRV]WX� NDSLWDáX�� D� W\P� VDP\P� GR�]ZL NV]HQLD�VL NRQNXUHQF\MQR FL�NUDMRZ\FK�SRGPLRWyZ��
� 2F]HNXMH�VL � H SURGXNFMD�VSU]HGDQD�SU]HP\VáX�Z]UR QLH�Z�,,�NZ�������U��Z�VNDOL�URNX�R ������ :� GX HM� PLHU]H� GR� Z]URVWX� WHJR� SU]\F]\QLDM VL SU]HGVL ELRUVWZD� EUDQHNVSRUWRZ\FK�� NWyUH� SRPLPR� Z\VRNLHJR� SR]\VNLZDQHJR� Z� NUDMX� NRV]WX� NDSLWDáX�SRGHMPXM G]LDáDQLD� UHVWUXNWXU\]DF\MQH�� ]ZL NV]DM F W\P� VDP\P� VZRMNRQNXUHQF\MQR ü QD�U\QNX�PL G]\QDURGRZ\P��
:\NUHV����7HPSR�Z]URVWX�SURGXNFML�VSU]HGDQHM�SU]HP\VáX�

� 2EVHUZRZDQH� R \ZLHQLH� SURGXNFML� SU]HGVL ELRUVWZ� SU]HP\VáRZ\FK�� NWyUH� MHVW�JHQHURZDQH�SU]H]�SU]HGVL ELRUVWZD�VHNWRUD�SU\ZDWQHJR�R�RULHQWDFML� HNVSRUWRZHM�� V ZGX HM PLHU]H� RSDUWH� R� ]PLDQ\� ]DFKRG] FH� QD� SR]LRPLH� PLNURHNRQRPLF]Q\P��*RVSRGDUND� SROVND� QD� REHFQ\P� VWDGLXP� UR]ZRMX� MHVW� JRVSRGDUN R GX \P� VWRSQLX�RWZDUWR FL��D�ZL F MHVW�Z\VWDZLRQD�QD�V]HURNR�UR]XPLDQ NRQNXUHQFM ]HZQ WU]Q � 'R�SR]\W\ZQ\FK�HIHNWyZ�W\FK�WHQGHQFML�QDOH \ ]DOLF]\ü�JHQHUDOQLH�]ZL NV]DM F\�VL Z UyG�SROVNLFK� SRGPLRWyZ� SR]LRP� SU]HGVL ELRUF]R FL�� D� Z� V]F]HJyOQR FL� SRSUDZ MDNR FL�]DU] G]DQLD�L�PDUNHWLQJX�SURGXNWyZ�L�XVáXJ�Z�SU]HGVL ELRUVWZDFK��
2EVHUZDFMD� Z\QLNyZ� EDGD NRQLXQNWXU\� F]\� EDGD DQNLHWRZ\FK� SROVNLFK�SU]HGVL ELRUFyZ�UyZQLH VNáDQLD�GR�XPLDUNRZDQHJR�RSW\PL]PX�� ZLDGRPR ü EOLVNLHJR�ZHM FLD� GR� VWUXNWXU� 8QLL� (XURSHMVNLHM� L� ]ZL ]DQ\FK� ]� W\P� ]ZL NV]RQ\FK� V]DQV� QD�RGQLHVLHQLH� VXNFHVX� VWZDU]D� SR]\W\ZQH� RF]HNLZDQLD� FR� GR� SU]\V]áR FL�� $E\� Z� SHáQL�VNRU]\VWDü� QD� DNFHVML�� SROVNLH� ILUP\�PXV] SRGHMPRZDü� L� SRGHMPXM MX REHFQLH� WUXG�UHVWUXNWXU\]DFML� WDN�� DE\� SU]\JRWRZDü� VL QD� ]ZL NV]RQ NRQNXUHQFM ]H� VWURQ\�SRGPLRWyZ� ]DJUDQLF]Q\FK�� 3R]\W\ZQ\P� VNXWNLHP� PDNURHNRQRPLF]Q\P� E G]LH�SRF] WNRZR�]ZL NV]RQD�VNáRQQR ü GR� LQZHVW\FML�� D�RVWDWHF]QLH�Z\VRNL�Z]URVW� VDP\FK�LQZHVW\FML��
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� : ,�NZ�������U��SURGXNFMD�EXGRZODQR�PRQWD RZD�]UHDOL]RZDQD�SU]H]�SU]HGVL ELRUVWZD�EXGRZODQH�R�OLF]ELH�SUDFXM F\FK�SRZ\ HM���RVyE��E\áD�R�������QL V]D�QL SU]HG�URNLHP��6SDGHN� WHQ� Z\QLND� ]H� ]PQLHMV]HQLD� VSU]HGD \ UREyW� R� FKDUDNWHU]H� LQZHVW\F\MQ\P� R������ L�R�FKDUDNWHU]H�UHPRQWRZ\P�R��������:�,�NZ�������U��QDVW SLá�VSDGHN�SURGXNFML��Z SU]HGVL ELRUVWZDFK�Z\NRQXM F\FK� URERW\� EXGRZODQH�Z\NR F]HQLRZH� �R� ��������Z�SU]HGVL ELRUVWZDFK� ]DMPXM F\FK� VL Z]QRV]HQLHP� RELHNWyZ� EXGRZODQ\FK�� LQ \QLHULO GRZ L ZRGQ �R���������Z�SU]HGVL ELRUVWZDFK�Z\NRQXM F\FK� LQVWDODFMH�EXGRZODQH��R �������� QDWRPLDVW� Z� SU]HGVL ELRUVWZDFK� SU]\JRWRZXM F\FK� WHUHQ� SRG� EXGRZQDVW SLá�Z]URVW��
� : PDUFX� ����� U��Z]URVáD� OLF]ED�PLHV]ND RGGDQ\FK� GR� X \WNX� R� ������� D�Z�RNUHVLH�VW\F]H �PDU]HF� R� ������ Z� VWRVXQNX� GR� DQDORJLF]QHJR� RNUHVX� URNX� SRSU]HGQLHJR��%DUG]R�G\QDPLF]QLH�SU]\E\ZD�PLHV]ND Z EXGRZQLFWZLH� LQG\ZLGXDOQ\P��Z�PDUFX�R��������D�Z�RNUHVLH�VW\F]H �PDU]HF�EU��R��������5yZQLH OLF]ED�PLHV]ND EXGRZDQ\FK�QD VSU]HGD L Z\QDMHP�Z]URVáD� ]QDF] FR� �Z� RNUHVLH� VW\F]H �PDU]HF� R� ������ ,VWRWQ\�Z]URVW� Z� EXGRZQLFWZLH� LQG\ZLGXDOQ\P� ZLDGF]\� Z� JáyZQHM� PLHU]H� R� DNW\ZQR FL�PDá\FK�SU]HGVL ELRUFyZ�EXGRZODQ\FK��7DN�ZL F GDQH�GRW\F] FH�SURGXNFML�EXGRZODQR�PRQWD RZHM�PyZL FH� R� Já ERNLP� VSDGNX� ]DUHMHVWURZDQ\P�Z�PDUFX�� MDN� L�Z� FDá\P� ,�NZDUWDOH� �Z� PDUFX� VSDGHN� R� ������� Z� ,� NZ�� R� ������� Z� JUXSLH� SU]HGVL ELRUVWZ�REM W\FK�EDGDQLHP��Z�NWyU\FK�]DWUXGQLRQH�MHVW�SRZ\ HM���RVyE���QLH� ZLDGF] R UyZQLH�]áHM� V\WXDFML� Z UyG� SU]HGVL ELRUVWZ� PDá\FK�� ,QQ\P� SRZRGHP�� GOD� NWyUHJR� OLF]ED�RGGDQ\FK� GR� X \WNX� PLHV]ND Z EXGRZQLFWZLH� LQG\ZLGXDOQ\P� Z]URVáD�� PRJ E\ü�SU]\JRWRZ\ZDQH� ]PLDQ\� Z�3UDZLH� EXGRZODQ\P� SU]HZLGXM FH� NDU\� ]D� QLH]JáRV]HQLH�IDNWX ]DVLHGOHQLD�ORNDOX�PLHV]NDOQHJR��
� : ,�NZ�������U��QDMZL FHM�PLHV]ND RGGDQR�GR�X \WNX�Z�EXGRZQLFWZLH�LQG\ZLGXDOQ\P������� �Z]URVW�R�������Z�VWRVXQNX�GR�DQDORJLF]QHJR�RNUHVX�URNX�SRSU]HGQLHJR��RUD]�PLHV]ND SU]H]QDF]RQ\FK�QD�Z\QDMHP�OXE�VSU]HGD �������Z]URVW�R�������:�,�NZ��EU��Z]URVáD� UyZQLH OLF]ED�Z\GDQ\FK�SR]ZROH QD� EXGRZ R ����� ��������SR]ZROH � Z�W\P� Z� EXGRZQLFWZLH� LQG\ZLGXDOQ\P� R� ������ ������ Z\GDQ\FK� SR]ZROH ��� Z�VSRáHF]Q\P� F]\QV]RZ\P� R� ������� ������� Z\GDQ\FK� SR]ZROH � ZREHF� ���� SU]HG�URNLHP��� 0DOHMH� QDWRPLDVW� OLF]ED� Z\GDQ\FK� SR]ZROH QD� EXGRZ PLHV]ND ZEXGRZQLFWZLH�VSyáG]LHOF]\P�R��������������Z\GDQH�SR]ZROHQLD��RUD]�R�������PQLHM�SR]ZROH QD� EXGRZ PLHV]ND QD� Z\QDMHP� OXE� VSU]HGD � FR� QLH� MHVW� ]MDZLVNLHP�NRU]\VWQ\P��JG\ V WR�IRUP\�EXGRZQLFWZD�RIHUXM FH�QDMV]HUV]\�Z\EyU�PLHV]ND � MH OL�FKRG]L R� SRZLHU]FKQL � GRVW SQH� Z� PLDVWDFK�� ]ZáDV]F]D� GX \FK�� JG]LH� QLHGREyU�PLHV]ND MHVW�QDMZL NV]\��
�� =DWUXGQLHQLH�
� 'UXJD�SRáRZD������U��QLH�SU]\QLRVáD�SRSUDZ\�V\WXDFML�QD�U\QNX�SUDF\�L�E\áD�NROHMQ\P�RNUHVHP��Z�NWyU\P�RGQRWRZDQR� VSDGHN� ]DWUXGQLHQLD� �Z� ,,� SRáRZLH� �����U�� SU]HFL WQH�]DWUXGQLHQLH�Z�JRVSRGDUFH�QDURGRZHM�]PQLHMV]\áR�VL R RNRáR�����POQ�RVyE�Z�VWRVXQNX�GR DQDORJLF]QHJR�RNUHVX�URNX�SRSU]HGQLHJR���6]DFXMH�VL � H Z������U��SU]HFL WQD�OLF]ED�]DWUXGQLRQ\FK� Z� JRVSRGDUFH� QDURGRZHM� ]PQLHMV]\áD� VL R ������ 3U]HFL WQD� OLF]ED�]DWUXGQLRQ\FK�Z�VHNWRU]H�SU]HGVL ELRUVWZ�]PQLHMV]\áD�VL R ��������
� -HGQRF]H QLH� MHGQDN� URVáD�� Z\UD RQD� MDNR� VWRVXQHN� SURGXNFML� JOREDOQHM� �SURGXNWX�NUDMRZHJR� EUXWWR�� GR� SU]HFL WQHJR� ]DWUXGQLHQLD� Z� JRVSRGDUFH� QDURGRZHM�� Z\GDMQR üSUDF\��Z������U��E\áD�R�RNRáR�������Z\ V]D�QL Z URNX�SRSU]HGQLP��-HVW�WR�G\QDPLND�Z]URVWX�Z\GDMQR FL�SUDF\�QLHFR�Z\ V]D�QL Z �����U��
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� 6SDGNRZL� ]DWUXGQLHQLD� Z� JRVSRGDUFH� QDURGRZHM� WRZDU]\V]\á� Z]URVW� SR]LRPX�EH]URERFLD��:� ,,� SRáRZLH� �����U�� OLF]ED� RVyE� SR]RVWDM F\FK� EH]� SUDF\�Z]URVáD� R�����W\V�� RVyE�� 1D� NRQLHF� ����� U�� Z� XU] GDFK� SUDF\� ]DUHMHVWURZDQ\FK� E\áR� �������� W\V��EH]URERWQ\FK�� FR�R]QDF]D�Z]URVW�R����� W\V�� RVyE� �WM�� R�������Z� VWRVXQNX�GR������ U���6WRSD� EH]URERFLD� QD� NRQLHF� ����� U�� RVL JQ áD� SR]LRP� QLH� QRWRZDQ\� Z� RNUHVLH�WUDQVIRUPDFML� ±� ������ �ZREHF� ������ QD� NRQLHF� ����� U���� 8WU]\PDáR� VL ]QDF]QH�SU]HVWU]HQQH�]Uy QLFRZDQLH�EH]URERFLD� ��RG�������Z�ZRMHZyG]WZLH�PD]RZLHFNLP�GR������� Z� ZRMHZyG]WZLH� ZDUPL VNR�PD]XUVNLP�� /LF]ED� QRZ\FK� UHMHVWUDFML�EH]URERWQ\FK�E\áD�R����W\V��RVyE�Z\ V]D�QL Z �����U���D�RVyE�VNUH ORQ\FK�]�HZLGHQFML�Z\ V]D�R�����W\V��RVyE��Z�W\P�Z�]ZL ]NX�]�SRGM FLHP�SUDF\�R�����W\V��RVyE��3RSUDZLH�XOHJáD V\WXDFMD�Z�]DNUHVLH�RIHUW�SUDF\��JáyZQLH�G]L NL�]ZL NV]RQHM�SRGD \ RIHUW�SUDF\�GOD DEVROZHQWyZ�Z� UDPDFK� UHDOL]DFML� SURJUDPX� Ä3LHUZV]D� SUDFD´� :�RNUHVLH� OLSLHF�±�JUXG]LH �����U��GR�XU] GyZ�SUDF\�]JáRV]RQR�������W\V��RIHUW�SUDF\��WM��R������W\V��RIHUW�SUDF\� ZL FHM� QL Z SLHUZV]HM� SRáRZLH� �����U�� RUD]� R� ����� W\V�� ZL FHM� QLZ DQDORJLF]Q\P� RNUHVLH� URNX� SRSU]HGQLHJR�� :� �����U�� GR� XU] GyZ� SUDF\� ]JáRV]RQR������ W\V��RIHUW�SUDF\���R������W\V��ZL FHM�QL Z URNX�SRSU]HGQLP��
� :]URVW� EH]URERFLD� Z� �����U�� MHVW� ZL F Z\QLNLHP�� ]� MHGQHM� VWURQ\�� QLVNLHM� G\QDPLNL�Z]URVWX�JRVSRGDUF]HJR�Z�FL JX�RVWDWQLFK��� ODW� �WHPSR�Z]URVW�3.%�Z\QLRVáR�������Z����� U��RUD]������Z������U���L�]ZL ]DQHJR�]�QL VSDGNX�WHPSD�SU]\URVWX�PLHMVF�SUDF\��V]F]HJyOQLH�Z�PDá\FK�L� UHGQLFK�SU]HGVL ELRUVWZDFK��]D ] GUXJLHM�VWURQ\�ZFKRG]HQLHP�QD U\QHN� SUDF\� RVyE� XURG]RQ\FK� Z� RNUHVLH� Z\ X GHPRJUDILF]QHJR� ODW�VLHGHPG]LHVL W\FK�L�RVLHPG]LHVL W\FK��&]\QQLN�GHPRJUDILF]Q\�RUD]�IDNW�� H SUDFRGDZF\�QLHFK WQLH� SU]\MPXM GR� SUDF\� RVRE\� QLH� SRVLDGDM FH� GR ZLDGF]HQLD� SRZRGXMH�� LPáRG]L�OXG]LH�V QDGDO�QDMEDUG]LHM�]DJUR HQL EH]URERFLHP��QD�NRQLHF������U��EH]URERWQL�PáRG]L� OXG]LH� �Z� ZLHNX� GR� ��� ODW�� VWDQRZLOL� ������ RJyáX� ]DUHMHVWURZDQ\FK�EH]URERWQ\FK��'RGDWNRZ\P�HOHPHQWHP�PDM F\P�ZSá\Z�QD�V\WXDFM QD�SROVNLP�U\QNX�SUDF\� V Z\VRNLH� NRV]W\� SUDF\�� 6\WXDFM QD� U\QNX� SUDF\� XWUXGQLD� UyZQLH PDáD�PRELOQR ü SU]HVWU]HQQD�L�]DZRGRZD�EH]URERWQ\FK��
� 6SDGHN�SU]HFL WQHJR�]DWUXGQLHQLD�Z�JRVSRGDUFH�QDURGRZHM�Z������U��PyJá�E\ü�Z\ V]\��DOH ZSURZDG]HQLH� Z� \FLH� XVWDZ\ R� UHVWUXNWXU\]DFML� QLHNWyU\FK� QDOH QR FL�SXEOLF]QRSUDZQ\FK� RG� SU]HGVL ELRUFyZ� RUD]� R� ]PLDQLH� XVWDZ\� R� RFKURQLH� URV]F]HSUDFRZQLF]\FK� Z� UD]LH� QLHZ\SáDFDOQR FL� SUDFRGDZF\� D� WDN H XVWDZ\� R� SRPRF\�SXEOLF]QHM� GOD� SU]HGVL ELRUFyZ� R� V]F]HJyOQ\P� ]QDF]HQLX� GOD� U\QNX� SUDF\� SR]ZROLáR�WHPX� ]DSRELHF�� :QLRVNL� R� UHVWUXNWXU\]DFM QDOH QR FL� SRGDWNRZ\FK� Z� UDPDFK� ZZ��XVWDZ�]áR \áR�SRQDG����W\V��ILUP��NWyUH�ZUD]�]�NRRSHUDQWDPL�]DWUXGQLDá\�RNRáR�����W\V��SUDFRZQLNyZ��������OLF]E\�SUDFXM F\FK�Z�JRVSRGDUFH�QDURGRZHM���%\á\�WR�Z�RJURPQHM�ZL NV]R FL� ������ ILUP\� PDáH�� 8PRU]HQLH� ]DOHJá\FK� ]RERZL ]D SR]ZROLáR�SU]HGVL ELRUVWZRP� RG]\VNDü� Sá\QQR ü ILQDQVRZ � XWU]\PDü� QD� NRQNXUHQF\MQ\P�SR]LRPLH�SURGXNFM L ZLDGF]RQH�XVáXJL��D�W\P�VDP\P�XWU]\PDü�PLHMVFD�SUDF\��6]DFXMH�VL � H Z�Z\QLNX�SURFHVX� UHVWUXNWXU\]DFML� QDOH QR FL�SRGDWNRZ\FK�]RVWDáR� ]DFKRZDQH�RN� ����W\V��PLHMVF�SUDF\��=DSURSRQRZDQH� Z� UDPDFK� XVWDZ\� R� UHVWUXNWXU\]DFML� QLHNWyU\FK� QDOH QR FL�SXEOLF]QRSUDZQ\FK� RG� SU]HGVL ELRUFyZ� RUD]� R� ]PLDQLH� XVWDZ\� R� RFKURQLH� URV]F]HSUDFRZQLF]\FK� Z� UD]LH� QLHZ\SáDFDOQR FL� SUDFRGDZF\� G]LDáDQLD� PDM QD� FHOX�SU]\ZUyFHQLH� Sá\QQR FL� ILQDQVRZHM�� ]GROQR FL� NUHG\WRZHM�� VWZRU]HQLH� ZDUXQNyZ� GOD�VWDELOL]DFML� L� UR]ZRMX� SU]HGVL ELRUVWZ� RUD]� SU]\ZUyFHQLH� GáXJRRNUHVRZHM� ]GROQR FL�NRQNXURZDQLD� QD� U\QNX�� D� W\P� VDP\P� PDM VW\PXORZDü� Z]URVW� ]DWUXGQLHQLD��:]URVWRZL� ]DWUXGQLHQLD� VSU]\MDü�PDM WDN H SURSR]\FMH� ]DZDUWH�Z�XVWDZLH� R� SRPRF\�SXEOLF]QHM GOD�SU]HGVL ELRUFyZ�R�V]F]HJyOQ\P�]QDF]HQLX�GOD�U\QNX�SUDF\�
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� .V]WDáWRZDQLH� VL VWRS\� EH]URERFLD� Z� ODWDFK� �������� Z� XNáDG]LH� NZDUWDOQ\P�SU]HGVWDZLRQR�QD�Z\NUHVLH����
�:\NUHV����6WRSD�EH]URERFLD�

� 1D �����U�� ]DSODQRZDQR�Z\ V]H�Z\GDWNL� ]�)XQGXV]X�3UDF\� SU]H]QDF]RQH�QD� DNW\ZQH�IRUP\�SU]HFLZG]LDáDQLD�EH]URERFLX��FR�ZSá\QLH�SR]\W\ZQLH�QD�SRGZ\ V]DQLH��D�QDZHW�]PLDQ NZDOLILNDFML� RVyE� EH]URERWQ\FK� ]JRGQLH� ]� SRWU]HEDPL� U\QNX�� 6]DFXMH� VL � HSU]\� XZ]JO GQLHQLX� VH]RQRZR FL� Z� NV]WDáWRZDQLX� VL VWRS\� EH]URERFLD� ]DRZRFXMH� WR�VSDGNLHP�VWRS\�EH]URERFLD�]�������QD�NRQLHF�OXWHJR�L�������QD�NRQLHF�PDUFD�GR�RNRáR���� QD�NRQLHF�F]HUZFD������U��
� 5RN������WR�QDVW SQ\�]�U] GX�URN��Z�NWyU\P�QD�U\QHN�SUDF\�ZFKRG]L�NROHMQD�JUXSD�RVyE�XURG]RQ\FK� Z� RNUHVLH� Z\ X GHPRJUDILF]QHJR�� 6]DFXMH� VL � H OLF]ED� RVyE� Z� ZLHNX�SURGXNF\MQ\P��D�ZL F Z�ZLHNX����������ODW��PR H Z������U��Z]URVQ ü QDZHW�R�RNRáR�����W\V��RVyE��:\QLNDM F\�]�SURJQR]\�PDNURHNRQRPLF]QHM�Z]URVW�SRS\WX�QD�SUDF Z �����U��SR]ZROL�QD�F] FLRZH�ZFKáRQL FLH� WHM�QDGZ\ NL��6]DFXMH�VL � H OLF]ED�EH]URERWQ\FK�QD�NRQLHF������U��PR H Z\QLH ü RNRáR�����POQ�RVyE��
� 3HUVSHNW\ZD� UR]ZRMX� V\WXDFML� QD� U\QNX� SUDF\�Z� �����U�� GHWHUPLQRZDQD� E G]LH� SU]H]�ZLHONR ü L�G\QDPLN LQZHVW\FML��F]\QQLNL�GHPRJUDILF]QH�L�NRQLXQNWXUDOQH��D�WDN H SU]H]�NRQW\QXDFM SURFHVyZ� UHVWUXNWXU\]DF\MQ\FK� L� SU\ZDW\]DF\MQ\FK�� :]URVW� SRS\WX� QD�SUDF E G GRGDWQLR�VW\PXORZDü�SURSRQRZDQH�PHFKDQL]P\�SUR]DWUXGQLHQLRZH��6]DQVQD� SRGM FLH� SUDF\� E G]LH� WDN H ]DáR HQLH� ZáDVQHM� ILUP\� �VDPR]DWUXGQLHQLH��� 5D]HP�] LQQ\PL� G]LDáDQLDPL� SU]HZLG\ZDQ\PL� Z� U] GRZHM� SROLW\FH� ]DWUXGQLHQLRZHM��GRVWRVRZ\ZDQLH� NLHUXQNyZ� NV]WDáFHQLD� GR� SRWU]HE� U\QNX� SUDF\�� SRUDGQLFWZR�]DZRGRZH L�SR UHGQLFWZR�SUDF\�RUD]�ZRORQWDULDW� MDNR� V]DQVD�QD� ]GRE\FLH�SLHUZV]HJR�GR ZLDGF]HQLD� ]DZRGRZHJR� L� VSUDZG]HQLD� XPLHM WQR FL� ]DZRGRZ\FK�� SR]ZRO RQH�]QDOH ü RG]ZLHUFLHGOHQLH� Z� VWRSQLRZHM� SRSUDZLH� V\WXDFML� QD� U\QNX� SUDF\�� ']L NL�SU]\VSLHV]DQLX� WHPSD� Z]URVWX� JRVSRGDUF]HJR� L� QDUDVWDM FHM� G\QDPLFH� SURGXNFML� RUD]�LQZHVW\FML�� D� WDN H QLVNLHM� LQIODFML� Z� �����U�� UHDOQLH� Z]URVQ SáDFH� Z�JRVSRGDUFH�QDURGRZHM� 6]DFXMH�VL � H WHPSR�LFK�Z]URVWX�Z������U��Z\QLHVLH�RNRáR�����
�� 3U]HELHJ�SURFHVyZ�LQIODF\MQ\FK�
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�:\NUHV����,QIODFMD��URN�URN��L�LQIODFMD�ED]RZD�

� 2G �����U�� G\QDPLND� LQIODFML� Z\ND]\ZDáD� VLOQ WHQGHQFM VSDGNRZ � UHGQLRURF]QH�WHPSR�Z]URVWX�FHQ�WRZDUyZ�L�XVáXJ�NRQVXPSF\MQ\FK�REQL \áR�VL GR������Z������U��L�GR ����� Z� �����U��� NV]WDáWXM F VL SRQL HM� SURJQR]� ZL NV]R FL� HNRQRPLVWyZ�� Z� W\P�WDN H SRQL HM�FHOX�LQIODF\MQHJR�5DG\�3ROLW\NL�3LHQL QHM��
� 'R�JáyZQ\FK�F]\QQLNyZ�RGG]LDáXM F\FK�DQW\LQIODF\MQLH�Z�RVWDWQLP�RNUHVLH�QDOH Dá\���

� QLVND�G\QDPLND�SRS\WX�NUDMRZHJR���
� Z\VRND�VWRSD�EH]URERFLD���
� SU]HZDJD�SRGD \ QDG�SRS\WHP�QD�U\QNX�SURGXNWyZ�UROQ\FK���
� ZFL Z\VRNL�SR]LRP�UHDOQ\FK�VWyS�SURFHQWRZ\FK���
� V\VWHPDW\F]Q\�VSDGHN�RF]HNLZD LQIODF\MQ\FK�Z�JRVSRGDUFH��

� : SLHUZV]HM�SRáRZLH������U��SUHVMD�LQIODF\MQD�MHVW�QDGDO�EDUG]R�QLVND�±�Z�VW\F]QLX�L�Z�OXW\P� EU�� LQIODFML� VSDGáD� GR� EDUG]R� QLVNLHJR� SR]LRPX� ������ QDVW SQLH� QLH]QDF]QLH�Z]URVáD� Z�PDUFX� GR� ������ ,QIODFMD� Z� NZLHWQLX� REQL \áD� VL GR� UHNRUGRZR� QLVNLHJR��ODGRZHJR�SR]LRPX�������
���� .V]WDáWRZDQLH�VL NXUVX�]áRWHJR�
� 3R�Z\M WNRZR�VLOQHM�DSUHFMDFML�]áRWHJR�Z������U���V]F]HJyOQLH�Z�UHODFML�GR�HXUR���NLHG\�WR ]áRW\� XPRFQLá� VL UHDOQLH� Z� VWRVXQNX� GR� NRV]\ND� ZDOXW� ZD RQHJR� JHRJUDILF]QVWUXNWXU SROVNLHJR� HNVSRUWX� Z� XM FLX� URF]Q\P� R� RNRáR� ���� GOD� NXUVX� GHIORZDQHJR�ZVND QLNLHP� FHQ� WRZDUyZ� L� XVáXJ� NRQVXPSF\MQ\FK� RUD]� R� RNRáR� ���� Z� SU]\SDGNX�NXUVX GHIORZDQHJR�ZVND QLNLHP�FHQ�SURGXNFML� VSU]HGDQHM�SU]HP\VáX��Z������U��PLDáD�PLHMVFH�]PLDQD�WUHQGX�Z�NV]WDáWRZDQLX�VL NXUVX�]áRWHJR��

� ,QIODFMD�ÄQHWWR´��WM��SR�Z\á F]HQLX�FHQ� \ZQR FL�L�SDOLZ��
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�
�� ���� URN�FKDUDNWHU\]RZDáD�GHSUHFMDFMD� ]áRWHJR�]DUyZQR�Z�NDWHJRULDFK� UHDOQ\FK�� MDN� L�QRPLQDOQ\FK�� 1DMZL NV] VNDO ]PLDQ\� NXUVX� ]áRWHJR� RGQRWRZDQR� Z� UHODFML� GR�ZVSyOQHM�ZDOXW\�HXURSHMVNLHM�±�Z������U�� UHGQL�NXUV�3/1�(85�E\á�D R �����VáDEV]\�QL URN� ZF]H QLHM� L� E\áD� RQD� ]ZL ]DQD� Z� GX HM� PLHU]H� ]� DSUHFMDFM HXUR� QD�PL G]\QDURGRZ\P�U\QNX�ZDOXWRZ\P��NWyUH� UHGQLR�Z������U��XPRFQLáR�VL Z]JO GHP�GRODUD�DPHU\ND VNLHJR�R��������

� 7UHQG GHSUHFMDF\MQ\� E\á� UyZQLH NRQW\QXRZDQ\�Z� ,� NZ�� �����U��:� SR]RVWDáHM� F] FL�URNX� SURJQR]XMH� VL MHGQDN� QLH]QDF]Q DSUHFMDFM ]áRWHJR�� 2F]HNLZDQ\� SRZUyW� GR�WUHQGX DSUHFMDF\MQHJR� SRZLQLHQ� E\ü� ]ZL ]DQ\� SU]HGH� ZV]\VWNLP� ]� DNFHVM 3ROVNL� GR�8QLL�(XURSHMVNLHM��
�



��
�

3L FLRN W VWDELOL]DFML

3.%

8

&3,*

&$

,,4��

,94���

,,4���� �

��

�

��

��
������

��

D

E

F

G

H

3L FLRN W VWDELOL]DFML SRND]XMH� H Z NROHMQ\FK NZDUWDáDFK SROD WUyMN WyZ EXG HWX
L LQIODFML �F�� UyZQRZDJL ILQDQVRZHM �G� RUD] VHNWRUD ]HZQ WU]QHJR �H�
SRZL NV]Dá\ VL � ZLDGF]\ WR R W\P� H Z JRVSRGDUFH SROVNLHM PDP\ GR
F]\QLHQLD ] SURFHVHP ]PQLHMV]DQLD QLHUyZQRZDJL EXG HWRZHM L QLHUyZQRZDJL
]HZQ WU]QHM� 3UREOHPHP SR]RVWDMH ZFL VIHUD UHDOQD� QD FR Z\UD QLH ZVND]XMH
]PQLHMV]DQLH�VL SyO�WUyMN WyZ�VIHU\�UHDOQHM��D��L�VWDJIODFML��E��



���QD�Z\NUHVLH�NDWHJRULD�SUH]HQWRZDQD�MHVW�Z�VNDOL�ORJDU\WPLF]QHM

3.%���WHPSR�Z]URVWX�SURGXNWX�NUDMRZHJR�EUXWWR
8���VWRSD�EH]URERFLD
&3,���WHPSR�Z]URVWX�FHQ�WRZDUyZ�L�XVáXJ�NRQVXPSF\MQ\FK
*���UHODFMD�GHILF\WX�EXG HWX�SD VWZD�GR�3.%
&$ � UHODFMD VDOGD UDFKXQNX REURWyZ ELH F\FK ELODQVX
SáDWQLF]HJR�GR�3.%


� 3L FLRN W VWDELOL]DFML PDNURHNRQRPLF]QHM VáX \ GR XND]DQLD Uy QLF\ Z NV]WDáWRZDQLX VL V\WXDFML JRVSRGDUF]HM QD
Uy Q\FK SRODFK� VIHUD UHDOQD� VWDJIODFMD� EXG HW L LQIODFMD� UyZQRZDJD ILQDQVRZD RUD] VHNWRU ]HZQ WU]Q\� 5y QLFD
PR H GRW\F]\ü Z\EUDQ\FK RNUHVyZ UR]ZRMX JRVSRGDUF]HJR GDQHJR NUDMX �MDN Z SRZ\ V]\P SU]\SDGNX� OXE
SRUyZQDQLD V\WXDFML JRVSRGDUF]HM Z Uy Q\FK NUDMDFK Z Z\EUDQ\P RNUHVLH� ,QWHUSUHWDFMD LQIRUPDFML ]DZDUWHM Z
SL FLRN FLH MHVW QDVW SXM FD� LP ZL NV]H MHVW SROH GDQHJR WUyMN WD �D� E� F� G OXE H� W\P OHSV]D MHVW V\WXDFMD Z GDQ\P
]DNUHVLH� D WDN H LP ZL NV]H MHVW SROH FDáHJR SL FLRN WD� W\P NRU]\VWQLHMV]D MHVW RJyOQD V\WXDFMD JRVSRGDUF]D� :
NROHMQ\FK�]LOXVWURZDQ\FK�WX�NZDUWDáDFK�V\WXDFMD�WD�XOHJD�FRUD]�Z\UD QLHMV]HM�SRSUDZLH�

,,�NZ� ,,,�NZ� ,9�NZ�� ,�NZ� ,,�NZ��
3.% ��� ��� ��� ��� ���
&3,
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