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Z VSUDZLH ,,� HG\FML� ]PLDQ� 0LHMVFRZHJR� SODQX� RJyOQHJR

]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 6]F]HFLQD�� QD
REV]DU]H� G]LHOQLF\� =DFKyG� GRW\F] F\FK RFKURQ\ VWDQRZLVN
DUFKHRORJLF]Q\FK

1D SRGVWDZLH�DUW�����XVWDZ\�]�GQLD���OLSFD������U��R�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��']�
8� 1U����SR]������]������U��1U�����SR]�������]������U��1U�����SR]������L�1U�����SR]������
: FHOX�RNUH OHQLD�]DVDG�JRVSRGDUNL�SU]HVWU]HQQHM�XZ]JO GQLDM FHM�HNRUR]ZyM�MDNR�SRGVWDZ
G]LDáD Z SU]HVWU]HQL� SROLW\N SU]HVWU]HQQ SD VWZD�� LQWHUHV� SXEOLF]Q\� ZVSyOQRW\
VDPRU] GRZHM�L�LQWHUHV\�ZáDGDM F\FK�JUXQWDPL��Z�Z\NRQDQLX�8FKZDá\�QU�;,9��������5DG\
0LHMVNLHM�Z�6]F]HFLQLH�]�GQLD����OLSFD������U��Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD� ,,
HG\FML ]PLDQ� 0LHMVFRZHJR� SODQX� RJyOQHJR� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD
6]F]HFLQD

5DGD�0LDVWD�6]F]HFLQD�XFKZDOD
� ]PLDQ�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR

QD REV]DU]H�PLDVWD�6]F]HFLQD��G]LHOQLF\�=DFKyGGRW\F] F\FK�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK
� =���� �� REV]DU\� Z� UHMRQDFK� XOLF�� )�&KRSLQD�� :LRVQ\� /XGyZ� L� :RMFLHFKRZVNLHJR� RUD]

7DWU]D VNLHM��L�:LRVQ\�/XGyZ�
� =������REV]DU�Z�UHMRQLH�XOLF��.UDNRZVND��%URQRZLFND�L�:LHU]ERZD�

=������RJURG\�G]LDáNRZH�Z�QDUR QLNX�XO��3RáXGQLRZHM�L�XO��$XWRVWUDGD�3R]QD VND�
� =���� �� REV]DU� SRPL G]\� XOLFDPL�� :�� 3ROD�� -�.RFKDQRZVNLHJR�� 6NáRGRZVNLHM�&XULH�� DO�

:RMVND�3ROVNLHJR�
=������SRáXGQLRZR�]DFKRGQL�IUDJPHQW�XM FLD�ZRG\� ZLHUF]HZR´��Z]GáX
SRáXGQLRZHJR RGFLQND�XOLF\�3U]\JRGQHM��2VLHGOH�*XPLH FH�

5R]G]LDá����3U]HSLV\�RJyOQH
� ��

�� 8VWDOHQLD� WHNVWRZH�ZV]\VWNLFK�]PLDQ�SODQyZ��RJyOQH��PRUIRSODQLVW\F]QH� L� V]F]HJyáRZH
PDM MHGQROLW\� XNáDG� IRUPDOQ\�� 8VWDOHQLD� SUDZQH� SU]HSLVX� JPLQQHJR�� MDNLP� MHVW� SODQ
PLHMVFRZ\� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�� V ]DZDUWH� Z� MHGHQDVWX� JUXSDFK� XVWDOH �
R]QDF]RQ\FK�QXPHUDPL�RG���GR�����6 WR�

XVWDOHQLD�IXQNFMRQDOQH�����
XVWDOHQLD�HNRORJLF]QH�����
XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM�����
XVWDOHQLD�IRUP�]DEXGRZ\�����
LQQH XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\�����
XVWDOHQLD�]DVDG�SDUFHODFML������
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XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH������
XVWDOHQLD�GRW\F] FH REVáXJL�NRPXQLNDF\MQHM������
XVWDOHQLD�GRW\F] FH REVáXJL�LQ \QLHU\MQHM������
]RERZL ]DQLD� SXEOLF]QRSUDZQH� PLDVWD� �]RERZL ]DQLD� LQZHVW\F\MQH� L

HNVSORDWDF\MQH�PLDVWD�������
LQQH XVWDOHQLD�VWDQRZL FH������

�� *UXSD XVWDOH R]QDF]RQD� QXPHUHP���� �� SURPRFMD�� ]DZLHUD� ]DOHFHQLD� L� SRVWXODW\� SODQX�
NWyUH V Z\NáDGQL SROLW\NL�ZáDG]�PLDVWD�OHF]�QLH�V SU]HSLVHP�JPLQQ\P�L�QLH�V SRGVWDZ
Z\GDZDQLD�GHF\]ML�DGPLQLVWUDF\MQ\FK�
�� *UXSD� XVWDOH R]QDF]RQD� QXPHUHP� ���� ]DZLHUD� LQIRUPDFM R RELHNWDFK� L� WHUHQDFK
FKURQLRQ\FK�PRF LQQ\FK�DNWyZ�SUDZQ\FK��QL SODQ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
�� 8NáDG�XVWDOH V]F]HJyáRZ\FK�REHMPXMH�GRGDWNRZR�F]WHU\�XVWDOHQLD�R]QDF]RQH�RG����GR����
NWyUH ]DZLHUDM LQIRUPDFMH�R�WHUHQLH�E G F\P�SU]HGPLRWHP�XVWDOH �
�� %UDN XVWDOH SUDZQ\FK�� SURPRFML� F]\� LQIRUPDFML� �� QD� SR]LRPLH� XVWDOH RJyOQ\FK�
PRUIRSODQLVW\F]Q\FK�OXE�V]F]HJyáRZ\FK����QDOH F\FK�GR�NWyUHM ] JUXS� R NWyU\FK PRZD�Z
XVW� ��� �� OXE� ��� R]QDF]D�� H QLH� ZSURZDG]D� VL DGQ\FK� UHJXODFML� QD� W\P� SR]LRPLH�
2ERZL ]XM XVWDOHQLD� SR]RVWDá\FK� SR]LRPyZ��:� WDNLP� SU]\SDGNX� SRPLMD� VL Z RJyOH� W
JUXS � D LFK�QXPHUDFMD�VWDMH�VL QLHFL JáD�

� ��
8FKZDOD� VL GHILQLFMH� WHUPLQyZ� X \ZDQ\FK� ZH� ZV]\VWNLFK� ]PLDQDFK� SODQX� XFKZDORQ\FK
QLQLHMV] XFKZDá � ]DZDUWH Z Ä6áRZQLNX�WHUPLQyZ�X \W\FK�Z�WHN FLH�SODQX´�

�� ERJDW\ SURJUDP ]LHOHQL���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
�� GDFK VWURP\ � QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
�� GRPLQDQWD SU]HVWU]HQQD���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
�� GRVW S RJyOQ\��WHUHQ��RELHNW�RJyOQRGRVW SQ\����QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK

QLQLHMV] XFKZDá �
�� GRVW S SXEOLF]Q\�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
�� (NRORJLF]Q\� 6\VWHP� =LHOHQL� 0LHMVNLHM� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK

QLQLHMV] XFKZDá �
�� HNZLZDOHQWQD�UHNRPSHQVDWD�]DVREX�]LHOHQL���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK

QLQLHMV] XFKZDá �
�� IXQNFMD�GRPLQXM FD�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
�� IXQNFMH� FKURQLRQH� �� PLHV]NDOQLFWZR�� XVáXJL� R ZLDW\�� XVáXJL� VáX E\� ]GURZLD� L

RSLHNL VSRáHF]QHM�
��� IXQNFMH� NRPHUF\MQH� �R� FKDUDNWHU]H� NRPHUF\MQ\P�� �� QLH� GRW\F]\� ]PLDQ� SODQX

REM W\FK�QLQLHMV] XFKZDá �
����KDUPRQLMQD�V\OZHWD��SDQRUDPD��SLHU]HMD����QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK

QLQLHMV] XFKZDá �
����NRPSR]\FMD�RELHNWX�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� NRPSR]\FMD� ]HVSRáX� ]DEXGRZ\� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]

XFKZDá �
���� NRPSR]\FMD� ]HVSRáX� ]LHOHQL� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]

XFKZDá �
����QLH]DNáyFRQ\�ZLGRN�]�SXQNWX��FL JX�ZLGRNRZHJR�OXE�Z]GáX RVL�ZLGRNRZHM��

QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� RELHNW�REQL DM F\�VWDQGDUG�ZDUXQNyZ�PLHV]NDQLRZ\FK� ��QLH�GRW\F]\�]PLDQ

SODQX�REM W\FK�QLQLHMV] XFKZDá �
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����RELHNW�R�V]F]HJyOQ\FK�Z\PDJDQLDFK�EXGRZODQ\FK���QLH�GRW\F]\�]PLDQ�SODQX
REM W\FK�QLQLHMV] XFKZDá �

���� RELHNW� R� GX \P� ]DWUXGQLHQLX� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]
XFKZDá �

����RELHNW�V]NRGOLZ\�� QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� RELHNW�XVáXJ�SXEOLF]Q\FK�R�FKDUDNWHU]H�QLHNRPHUF\MQ\P���QLH�GRW\F]\�]PLDQ

SODQX�REM W\FK�QLQLHMV] XFKZDá �
���� SRZLHU]FKQLD� HNRSR]\W\ZQD� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]

XFKZDá �
���� SUHIHURZDQ\ RELHNW� NXOWXU\� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]

XFKZDá �
����UHNODPD�ZROQRVWRM FD���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� UHNODPD�ZEXGRZDQD�� QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� UHVWUXNWXU\]DFMD�]DLQZHVWRZDQLD�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV]

XFKZDá �
���� UHZDORU\]DFMD� ]DLQZHVWRZDQLD� �� QLH� GRW\F]\� ]PLDQ� SODQXREM W\FK� QLQLHMV]

XFKZDá �
���� VWUHI\� �� WHUHQ\� SRND]DQH� QD� U\VXQNX� SODQX�� NWyU\FK� JUDQLFH� QLH� SRNU\ZDM VL

]Z\NOH� ]� OLQLDPL� UR]JUDQLF]DM F\PL� WHUHQyZ� HOHPHQWDUQ\FK�� L� Z� NWyU\FK� RERZL ]XM
VSHFMDOQH�U\JRU\�JRVSRGDUNL�SU]HVWU]HQQHM��]DSLVDQH�Z�XVWDOHQLDFK�RJyOQ\FK�SODQX�

���� VWUHI\� RFKURQ\� G]LHG]LFWZD� NXOWXURZHJR� �� VWUHID� $� RFKURQ\� KLVWRU\F]QHM
VWUXNWXU\� SU]HVWU]HQQHM�� VWUHID� %� RFKURQ\� ]DFKRZDQ\FK� HOHPHQWyZ� KLVWRU\F]QHM� VWUXNWXU\
SU]HVWU]HQQHM��VWUHID�.�RFKURQ\�NUDMREUD]X�NXOWXURZHJR��VWUHID�(�RFKURQ\�HNVSR]\FML��VWUHID
: , SHáQHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK��VWUHID�:�,,�F] FLRZHM�RFKURQ\�VWDQRZLVN
DUFKHRORJLF]Q\FK�L�VWUHID�:�,,,�RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK�

��� VWUHID $ RFKURQ\ KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� �� QLH� GRW\F]\� ]PLDQ
SODQX�REM W\FK�QLQLHMV] XFKZDá �

���� VWUHID� %� RFKURQ\� ]DFKRZDQ\FK� HOHPHQWyZ� KLVWRU\F]QHM� VWUXNWXU\
SU]HVWU]HQQHM�� QLH GRW\F]\ ]PLDQ SODQX REM W\FK�QLQLHMV] XFKZDá �

��� VWUHID . RFKURQ\ NUDMREUD]X�NXOWXURZHJR���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK
QLQLHMV] XFKZDá �

���� VWUHID� (� RFKURQ\� HNVSR]\FML� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]
XFKZDá �

���� VWUHID� :� ,� SHáQHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� �� � R]QDF]RQ\� QD
U\VXQNX� SODQX� REV]DU� Z\VW SRZDQLD� VWDQRZLVN� DUFKHRORJLF]Q\FK� ZSLVDQ\FK� GR� UHMHVWUX
]DE\WNyZ� GR� EH]Z]JO GQHJR� ]DFKRZDQLD�� &HOHP� RFKURQ\� MHVW� XWU]\PDQLH� Z� VWDQLH
QLH]PLHQLRQ\P�LVWQLHM F\FK�VWDQRZLVN�DUFKHRORJLF]Q\FK�ZUD]�]�XNáDGHP�WRSRJUDILF]Q\P�

����VWUHID�:�,,�F] FLRZHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK� �� R]QDF]RQ\�QD
U\VXQNX SODQX�REV]DU�Z\VW SRZDQLD�VWDQRZLVN�DUFKHRORJLF]Q\FK�XM W\FK�Z�HZLGHQFML�VáX E\
NRQVHUZDWRUVNLHM�� QD� NWyU\P� GRSXV]F]D� VL LQZHVWRZDQLH� SRG� ZDUXQNDPL� RNUH ORQ\PL� Z
XVWDOHQLDFK� SODQX�� &HOHP� RFKURQ\� MHVW� ]DFKRZDQLH� VWDQRZLVN� DUFKHRORJLF]Q\FK� GOD
XPR OLZLHQLD�SU]HSURZDG]HQLD�EDGD DUFKHRORJLF]Q\FK�V\VWHPDW\F]Q\FK� OXE�UDWXQNRZ\FK�
SR ]DNR F]HQLX�NWyU\FK�WHUHQ�PR H E\ü WUZDOH�]DLQZHVWRZDQ\�

����VWUHID�:�,,,�RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK� ��R]QDF]RQ\
QD U\VXQNX� SODQX� REV]DU� Z\VW SRZDQLD� VWDQRZLVN� DUFKHRORJLF]Q\FK� XM W\FK� Z� HZLGHQFML
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VáX E\� NRQVHUZDWRUVNLHM�� &HOHP� RFKURQ\� MHVW� ZV]HFKVWURQQH� XGRNXPHQWRZDQLH� ODGyZ
RVDGQLF]\FK� SRSU]H]� SURZDG]HQLH� REVHUZDFML� DUFKHRORJLF]QHM� Z� IRUPLH� QDG]RUX� QDG
UHDOL]DFM UREyW�]LHPQ\FK��SR�]DNR F]HQLX�NWyU\FK�WHUHQ�PR H E\ü WUZDOH�]DLQZHVWRZDQ\�

��� WHUHQ�HOHPHQWDUQ\�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� WHUHQ\�PLHV]NDQLRZH�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� WHUHQ\�R�Z\á F]QHM�IXQNFML�PLHV]NDQLRZHM��WHUHQ\�UH]\GHQFMDOQH���QLH�GRW\F]\

]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
����W\S PRUIRSODQLVW\F]Q\�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� W\S ]DEXGRZ\�� QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ZDUWR FLRZ\�GU]HZRVWDQ�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� Z\G]LHOHQLH�ZHZQ WU]QH�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� Z\VRNR ü ]DEXGRZ\�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]DEXGRZD�REU]H QD�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]DEXGRZD�]DJURGRZD�� QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]DE\WHN�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]DJRVSRGDURZDQLH� W\PF]DVRZH� �� VSRVyE�Z\NRU]\VWDQLD� L�XU] G]HQLD� WHUHQX�� D

WDN H VSRVyE� X \WNRZDQLD� RELHNWX�� GRSXV]F]RQH� QD� F]DV� RNUH ORQ\�� 1D� REV]DU]H
]DJRVSRGDURZDQLD�W\PF]DVRZHJR�PRJ E\ü�UHDOL]RZDQH�W\PF]DVRZH�RELHNW\�EXGRZODQH�Z
UR]XPLHQLX� XVWDZ\� ]� GQLD� �� OLSFD� ����� U�� 3UDZR� %XGRZODQH� �']�� 8�� 1U� ���� SR]�� �����
5HNODPD��Z�UR]XPLHQLX�SODQX��GRSXV]F]RQD�QD�F]DV�RNUH ORQ\�QLH�MHVW�]DJRVSRGDURZDQLHP
W\PF]DVRZ\P��Z�UR]XPLHQLX�SODQX��

��� ]DPNQL FLH� NRPSR]\F\MQH� �� QLH� GRW\F]\� ]PLDQ� SODQX� REM W\FK� QLQLHMV]
XFKZDá �

����]DVyE�]LHOHQL�� QLH GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]LHOH L]RODF\MQD�� QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] XFKZDá �
��� ]RUJDQL]RZDQD�]LHOH Z\VRND�R�FKDUDNWHU]H�SXEOLF]Q\P���QLH�GRW\F]\�]PLDQ

SODQX�REM W\FK�QLQLHMV] XFKZDá �
� ��

8FKZDOD�VL Ä8VWDOHQLD�RJyOQH���2*´�RERZL ]XM FH�QD�REV]DUDFK�ZV]\VWNLFK�]PLDQ�SODQX
XFKZDORQ\FK�QLQLHMV] XFKZDá �

�� XVWDOHQLD�IXQNFMRQDOQH�����
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
����� 7HUHQ\� HOHPHQWDUQH� �Z� UR]XPLHQLX� SODQX�� QDOH FH� GR� W\SyZ

PRUIRSODQLVW\F]Q\FK��Z�UR]XPLHQLX�SODQX���0:��0&��0-��01��8.��8*��35��(3��('��50�
53 L 5( RUD] QLH� QDOH FH� GR� DGQHJR� ]� � W\SyZ� �� V SU]H]QDF]RQH� SRG� ]DLQZHVWRZDQLH
PLHMVNLH�

���� 1LH GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�����1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�� XVWDOHQLD�HNRORJLF]QH��������1LH�GRW\F] ]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�� XVWDOHQLD�NRPSR]\FML� XUEDQLVW\F]QHM� �� ��� ��1LH� GRW\F] ]H�Z]JO GX� QD� ]DNUHV

]PLDQ�SODQX�
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���XVWDOHQLD�IRUP�]DEXGRZ\��������1LH GRW\F] ]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�� LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\�����
���� 1LH GRW\F]\ ]H Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
����� :� VWUHILH� :� ,� SHáQHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� SURZDG]HQLH

MDNLFKNROZLHN�UREyW�]LHPQ\FK�Z\PDJD�]JRG\�RUJDQX�ZáD FLZHJR�Z�]DNUHVLH�RFKURQ\�GyEU
NXOWXU\�

���� : VWUHILH�:�,,���F] FLRZHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK�LQZHVWRU�UREyW
]LHPQ\FK�� ]� Z\á F]HQLHP� UREyW� ]ZL ]DQ\FK� ]� QDSUDZ � NRQVHUZDFM OXE� UHPRQWHP
LVWQLHM F\FK� VLHFL� OXE� NRQVWUXNFML� SRG]LHPQ\FK�� ]DZLDGDPLD� RUJDQ� ZáD FLZ\� Z� ]DNUHVLH
RFKURQ\ GyEU� NXOWXU\� R� WHUPLQLH� LFK� UR]SRF] FLD� ]� ��PLHVL F]Q\P�Z\SU]HG]HQLHP�� FHOHP
SRGM FLD�QHJRFMDFML�ZDUXQNyZ�ILQDQVRZDQLD�L�Z\NRQDQLD�EDGD DUFKHRORJLF]Q\FK�

���� : VWUHILH : ,,,� �� RJUDQLF]RQHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� LQZHVWRU
UREyW ]LHPQ\FK�� ]� Z\á F]HQLHP� UREyW� ]ZL ]DQ\FK� ]� QDSUDZ � NRQVHUZDFM OXE� UHPRQWHP
LVWQLHM F\FK� VLHFL� OXE� NRQVWUXNFML� SRG]LHPQ\FK�� ]DZLDGDPLD� RUJDQ� ZáD FLZ\� Z� ]DNUHVLH
RFKURQ\ GyEU NXOWXU\� R� WHUPLQLH� SRGM FLD� W\FK� SUDF� ]� GZXW\JRGQLRZ\P� Z\SU]HG]HQLHP�
FHOHP�SRGM FLD�QHJRFMDFML�ZDUXQNyZ� ILQDQVRZDQLD� L�Z\NRQDQLD�QDG]RUX� DUFKHRORJLF]QHJR
SU]\�URERWDFK�]LHPQ\FK�

�����8VWDOHQLD�SODQX�GRW\F] FH�VWUHI�:�,,�L�:�,,,�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK
RERZL ]XM GR�F]DVX�SU]HSURZDG]HQLD�RGSRZLHGQLFK�EDGD DUFKHRORJLF]Q\FK��:�WHUPLQLH��
PLHVL F\� RG� ]DNR F]HQLD� SUDF� WHUHQRZ\FK�� R� LOH� RUJDQ�ZáD FLZ\ Z ]DNUHVLH� RFKURQ\� GyEU
NXOWXU\� GHF\]M QLH� XWU]\PD� RERZL ]\ZDQLD� VWUHI\�� WHUHQ� PR H E\ü ]DLQZHVWRZDQ\� EH]
DGQ\FK�RJUDQLF]H ]H�Z]JO GX�QD�RFKURQ DUFKHRORJLF]Q �

���� 1LH GRW\F]\�]H�Z]JO GX�QD�REV]DU�L�]DNUHV�]PLDQ�SODQX�
�����8VWDOHQLD�GRW\F] FH�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK�Z�VWUHIDFK�:�,,�L�:�,,,

RERZL ]XM Z SU]\SDGNX ]DJRVSRGDURZDQLD� W\PF]DVRZHJR� �Z� UR]XPLHQLX� SODQX�
Z\PDJDM FHJR�SU]HSURZDG]HQLD�UREyW�]LHPQ\FK�

�����2ELHNW\�L�REV]DU\�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ�ZRMHZyG]WZD�V]F]HFL VNLHJR��Z
WUDNFLH� SURFHGXU\� ZSLVX� GR� UHMHVWUX� L� RELHNW\� ]DNZDOLILNRZDQH� SU]H]� SODQ� GR� ZSLVX� GR
UHMHVWUX� ]DE\WNyZ� V �VWUHI FLVáHM� RFKURQ\� NRQVHUZDWRUVNLHM��� R� NWyUHM� PRZD� Z� DUW�� ��
XVWDZ\� ]� GQLD� �� OLSFD� ����� U�� 3UDZR� %XGRZODQH� L� �REV]DUHP� REM W\P� RFKURQ
NRQVHUZDWRUVN ���R�NWyU\P�PRZD�Z�DUW������XVW����SNW�����XVWDZ\�]�GQLD��� OLSFD������ U��R
]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��']��8��QU�����SR]������L������

�� XVWDOHQLD�]DVDG�SDUFHODFML���������1LH�GRW\F] ]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
�� XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH���������1LH GRW\F] ]H�Z]JO GX�QD�]DNUHV

]PLDQ�SODQX�
�� XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM���������1LH�GRW\F] ]H�Z]JO GX�QD

]DNUHV ]PLDQ�SODQX�
�� XVWDOHQLD GRW\F] FH� REVáXJL� LQ \QLHU\MQHM� �� ���� ��1LH� GRW\F] ]H� Z]JO GX� QD

]DNUHV ]PLDQ�SODQX�
��� LQQH XVWDOHQLD VWDQRZL FH� �� ���� ��1LH� GRW\F] ]H� Z]JO GX� QD� ]DNUHV� ]PLDQ

SODQX�
��� SURPRFMD � ���
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������1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
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ZSLVDQH� GR� UHMHVWUX� ]DE\WNyZ� ZRMHZyG]WZD� V]F]HFL VNLHJR� �� LQZHVWRU� UREyW� ]LHPQ\FK�
NWyU\�QLH�X]JRGQLá�ZDUXQNyZ� ILQDQVRZDQLD� L�Z\NRQ\ZDQLD� F]\QQR FL� DUFKHRORJLF]Q\FK��R
NWyU\FK�PRZD�Z�XVWDOHQLDFK����� L�����PR H�E\ü�REM W\� U\JRUDPL�DUW�� ���XVWDZ\�]�GQLD���
OXWHJR�����U��R�RFKURQLH�GyEU�NXOWXU\��']��8��QU�����SR]������]P���]������U��QU����SR]�������]
����� U�� QU� ���� SR]�� ����� ]� ����� U�� QU� �� SR]�� ���� Z� SU]\SDGNX� ZV]F] FLD� SU]H]� RUJDQ
ZáD FLZ\�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\�SURFHGXU\�ZSLVX�REV]DUX�GR�UHMHVWUX�]DE\WNyZ�

�������:� QHJRFMDFMDFK�� R� NWyU\FK�PRZD�Z� XVWDOHQLDFK� ����� L� ������ XZ]JO GQLD� VL
VH]RQRZR ü�EDGD �DUFKHRORJLF]Q\FK��NWyUH�PRJ �E\ü�EH]�RJUDQLF]H �SURZDG]RQH�Z�RNUHVLH
RG�PDMD�GR�SD G]LHUQLND�

�������1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
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�������1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ�SODQX�
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��� 8VWDOHQLD� GOD� Z\Uy QLRQ\FK� W\SyZ� PRUISODQLVW\F]Q\FK� QLH� GRW\F] � ]PLDQ� SODQX
XFKZDORQ\FK�QLQLHMV] �XFKZDá �]H�Z]JO GX�QD�]DNUHV�]PLDQ�
��� 'OD� ND GHJR� REV]DUX� REM WHJR� ]PLDQDPL� SODQX� XFKZDORQ\PL� QLQLHMV] � XFKZDá
RERZL ]XM � UyZQRF]H QLH� 8VWDOHQLD� RJyOQH� �� 2*�� R� NWyU\FK� PRZD� Z� �� �� L� XVWDOHQLD
V]F]HJyáRZH�GOD�SRV]F]HJyOQ\FK�]PLDQ�SODQyZ��R�NWyU\FK�PRZD�Z�5R]G]LDOH����8VWDOHQLH
RJyOQH� RERZL ]XMH� MH HOL� XVWDOHQLH� V]F]HJyáRZH� UHJXOXM FH� W � VDP � PDWHUL � QLH� VWDQRZL
LQDF]HM�

���
��� &HOHP� UHJXODFML� ]DZDUW\FK� Z� XVWDOHQLDFK� ZV]\VWNLFK� ]PLDQ� XFKZDORQ\FK� QLQLHMV]
XFKZDá �MHVW�RFKURQD�LQWHUHVyZ�SXEOLF]Q\FK��SRQDGORNDOQ\FK�Z�]DNUHVLH�GyEU�NXOWXU\�
���3U]HGPLRWHP�XVWDOH �ZV]\VWNLFK�]PLDQ�XFKZDORQ\FK�QLQLHMV] �XFKZDá �V �VWUHI\�RFKURQ\
VWDQRZLVN�DUFKHRORJLF]Q\FK�

����
���8FKZDOD�VL �/HJHQG �U\VXQNyZ�]PLDQ�SODQX�XFKZDORQ\FK�QLQLHMV] �XFKZDá ��]DZDUW �Z
]Dá F]QLNX� QU� �� GR� QLQLHMV]HM� XFKZDá\�� 5\VXQNL� ]PLDQ� SODQyZ� RERZL ]XM � Z� F] FL
RNUH ORQHM�Z�/HJHQG]LH�MDNR�Ä8VWDOHQLD´�
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���1XPHU\�DGUHVRZH� WHUHQyZ�HOHPHQWDUQ\FK��Z\PLHQLDQ\FK�Z�5R]G]������GRW\F] � WHUHQyZ
HOHPHQWDUQ\FK� ]� RERZL ]XM FHJR� 0LHMVFRZHJR� SODQX� RJyOQHJR� ]DJRVSRGDURZDQLD
SU]HVWU]HQQHJR� PLDVWD� 6]F]HFLQD�� XFKZDORQHJR� XFKZDá � 1U� /�������� 5DG\� 0LHMVNLHM� Z
6]F]HFLQLH� ]� GQLD� ��� PDMD� ����� U�� Z� VSUDZLH� 0LHMVFRZHJR� SODQX� RJyOQHJR
]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 6]F]HFLQD� �']�� 8U]�� :RMHZyG]WZD
6]F]HFL VNLHJR�QU���SR]������]P���QU����SR]�������
���/HJHQG �]Dá F]QLNyZ�JUDILF]Q\FK�]DZLHUDM F\FK�JUDQLFH�ZáDGDQLD�JUXQWDPL�SU]HGVWDZLD
]Dá F]QLN�QU��D�

5R]G]LDá����3U]HSLV\�V]F]HJyáRZH
����

�
� ��� 8FKZDOD� VL � U\VXQHN� ]PLDQ\� SODQX� PLHMVFRZHJR� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR
=�����]DZDUW\�Z�]Dá F]QLNX�QU���RUD]�XVWDOHQLD�V]F]HJyáRZH�]PLDQ\�
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���JUDQLFH�WHUHQX�HOHPHQWDUQHJRXO�$UNR VND���3DUN�/H Q\�$UNR VNL���XO�&KRSLQD���XO�:LRVQ\�/XGyZ��2VLHGOH

Ä1LHPLHU]\Q´�
JUDQLFH�WHUHQX�REM WH�]PLDQ �SODQX�
UHMRQ\�XOLF��)�&KRSLQD���:LRVQ\�/XGyZ���5XFLDQD���3RGOH QD�RUD]�7DWU]DD VND��

:LRVQ\�/XGyZ�]DSOHF]H�$UNR VNLHM�
���SRZLHU]FKQLD�WHUHQX�HOHPHQWDUQHJR�����KD
SRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX������KD
���LGHQW\ILNDWRU\�JHRGH]\MQH�WHUHQX
���LGHQW\ILNDWRU\�DGUHVRZH�WHUHQX
���XVWDOHQLD�IXQNFMRQDOQH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���XVWDOHQLD�HNRORJLF]QH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���XVWDOHQLD�IRUP�]DEXGRZ\���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\���� 1LH�GRW\F]\�]H�Z]JO GX�QD�REV]DU�L�]DNUHV�]PLDQ\�SODQX�

������ 7HUHQ�REM W\�F] FLRZR�VWUHI �:�,,,��RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN
DUFKHRORJLF]Q\FK�

���� 1LH�GRW\F]\�]H�Z]JO GX�QD�REV]DU�L�]DNUHV�]PLDQ\�SODQX
����XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV
]PLDQ\�SODQX
����XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM���1LH�GRW\F]\�]H�Z]JO GX�QD
]DNUHV�]PLDQ\�SODQX
����XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM���1LH�GRW\F]\�]H�Z]JO GX�QD
]DNUHV�]PLDQ\�SODQX
����SURPRFMD���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
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JUDQLFD�WHUHQX�REM WHJR�]PLDQ �SODQXRGFLQHN�XO���&KRSLQD�Z�UHMRQLH�VNU]\ RZDQLD�]�XO��3RGOH Q
���SRZLHU]FKQLD�WHUHQX�����KD
SRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX�����KD
���LGHQW\ILNDWRU\�JHRGH]\MQH�WHUHQX
���LGHQW\ILNDWRU\�DGUHVRZH�WHUHQXXO��3RGOH QD����XO��&KRSLQD�RG�QU�����GR�QU�������QLHSDU]\VWH
���XVWDOHQLD�IXQNFMRQDOQH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\���� 1LH�GRW\F]\�]H�Z]JO GX�QD�REV]DU�L�]DNUHV�]PLDQ\�SODQX

���� 8OLFD�F] FLRZR�REM WD�VWUHI �:,,,�RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN�
DUFKHRORJLF]Q\FK

���� 1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
����XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM���1LH�GRW\F]\�]H�Z]JO GX
QD�]DNUHV�]PLDQ\�SODQX

��� ����SURPRFMD���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX�
���2EV]DU�REM W\�]PLDQ �=����SRáR RQ\�MHVW�Z�WHUHQLH�HOHPHQWDUQ\P�=�$����0-��.�'����=��
*UDQLFH�REV]DUX�RNUH OD�]Dá F]QLN�QU����*UDQLFH�ZáDGDQLD�JUXQWDPL�RNUH OD�]Dá F]QLN���D�
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� ���8FKZDOD�VL �U\VXQHN�]PLDQ\�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR
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=LHORQD���XO��.UDNRZVND�����SURMHNWRZDQD��XOLFD��1RZRNUDNRZVND�����2VLHGOH���6WDUH
*XPLH FH��

JUDQLFH�WHUHQX�REM WHJR�]PLDQ �SODQXUHMRQ�XOLF��3RURQL VND���&KREROD VND���]DSOHF]H�:LHU]ERZHM���%UDQLERUVND��
-HVLRQRZD ��=LHORQD���.UDNRZVND���'ZRUVND����

���SRZLHU]FKQLD�WHUHQX�HOHPHQWDUQHJR������KD
SRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX������KD

���LGHQW\ILNDWRU\�JHRGH]\MQH�WHUHQX
���LGHQW\ILNDWRU\�DGUHVRZH�WHUHQX
���XVWDOHQLD�IXQNFMRQDOQH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���XVWDOHQLD�HNRORJLF]QH���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
���XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV
]PLDQ\�SODQX
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���XVWDOHQLD�IRUP�]DEXGRZ\���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\
SODQX
���LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\���� 1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX

���� 1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
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����� ���� 1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX
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���SRZLHU]FKQLD�WHUHQX�HOHPHQWDUQHJR�������KD

SRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX�����KD
���LGHQW\ILNDWRU\�JHRGH]\MQH�WHUHQX
���LGHQW\ILNDWRU\�DGUHVRZH�WHUHQX
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���LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\���� 1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX

���� 7HUHQ�F] FLRZR�REM W\�VWUHI �:�,,,��RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN�
DUFKHRORJLF]Q\FK�
����SURPRFMD���1LH�GRW\F]\�]H�Z]JO GX�QD�]DNUHV�]PLDQ\�SODQX

���2EV]DU�REM W\�]PLDQ �=����SRáR RQ\�MHVW�Z�WHUHQLH�HOHPHQWDUQ\P�=�*����0-�
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JUDQLFD�WHUHQX�REM WHJR�]PLDQ �SODQX
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