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���3RGVWDZD�SUDZQD�L�]DZDUWR ü�UDSRUWX�
5DSRUW�NZDUWDOQ\�]RVWDá�VSRU] G]RQ\�]JRGQLH�]�SU]HSLVDPL�
���XVWDZ\�R�UDFKXQNRZR FL�
���.UDMRZHJR�6WDQGDUGX�5DFKXQNRZR FL�QU����5DFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�
�� 5R]SRU] G]HQLHP� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� SD G]LHUQLND� ����U�� Z� VSUDZLH� LQIRUPDFML

ELH F\FK� L� RNUHVRZ\FK� SU]HND]\ZDQ\FK� SU]H]� HPLWHQWyZ� SDSLHUyZ� ZDUWR FLRZ\FK
�']��8��1U�����������SR]�������

5DSRUW� ]DZLHUD� VNUyFRQH� VSUDZR]GDQLH� ILQDQVRZH� ]D� RNUHV� ,9� NZDUWDáX� ����U��� WM��� ELODQV�
SR]\FMH� SR]DELODQVRZH�� UDFKXQHN� ]\VNyZ� L� VWUDW�� ]HVWDZLHQLH� ]PLDQ� Z� NDSLWDOH� ZáDVQ\P�
UDFKXQHN� SU]HSá\ZyZ� SLHQL Q\FK� RUD]� GDQH� SRUyZQ\ZDOQH� ]D� ,9� NZDUWDá� URNX� REURWRZHJR
������ D� Z� SU]\SDGNX� ELODQVX� L� SR]\FML� SR]DELODQVRZ\FK� �� GRGDWNRZR� GDQH� ]D� NZDUWDá
EH]SR UHGQLR� SRSU]HG]DM F\� NZDUWDá� REM W\� UDSRUWHP�� VSRU] G]RQ\� Z� VSRVyE� ]DSHZQLDM F\
SRUyZQ\ZDOQR ü� GDQ\FK� RUD]� LQIRUPDFM � GRGDWNRZ � �NRPHQWDU]��� 3U]HGVWDZLRQH� GDQH
ILQDQVRZH�]D�,9�NZDUWDá�����U��Uy QL �VL �RG�SRSU]HGQLR�SXEOLNRZDQ\FK��]H�Z]JO GX�QD�NRUHNW
VSUDZR]GDQLD�ILQDQVRZHJR�]D�����U�
'DQH� ]DZDUWH� Z� QLQLHMV]\P� VSUDZR]GDQLX� ILQDQVRZ\P� ]RVWDá\� VSRU] G]RQH� ]JRGQLH
]�RERZL ]XM F\PL�]DVDGDPL�SROVNLHM�XVWDZ\�R�UDFKXQNRZR FL��]�]DVWRVRZDQLHP�PHWRG�Z\FHQ\
DNW\ZyZ� L� SDV\ZyZ� RUD]� SRPLDUX� Z\QLNX� ILQDQVRZHJR� RNUH ORQ\FK� QD� G]LH � ELODQVRZ\�
]� XZ]JO GQLHQLHP� NRUHNW� ]� W\WXáX� UH]HUZ� RUD]� RGSLVyZ� DNWXDOL]XM F\FK� ZDUWR ü� VNáDGQLNyZ
DNW\ZyZ��D�WDN H�UR]OLF]HQLD�SRGDWNX�RGURF]RQHJR�
'DQH�]DZDUWH�Z�QLQLHMV]\P�VSUDZR]GDQLX�ILQDQVRZ\P�]DZLHUDM �GDQH�á F]QH�� WM��VSUDZR]GDQLH
MHGQRVWNRZH�HPLWHQWD�RUD]�]DNáDGyZ�]DJUDQLF]Q\FK�Z�1LHPF]HFK�L�Z�(VWRQLL��VSRU] G]DM F\FK
VDPRG]LHOQH�VSUDZR]GDQLD�ILQDQVRZH�
���6WRVRZDQH�Z�VSyáFH�]DVDG\��SROLW\ND��UDFKXQNRZR FL�
=DVDG\�XVWDODQLD�ZDUWR FL�DNW\ZyZ�L�SDV\ZyZ�RUD]�SRPLDUX�Z\QLNX�ILQDQVRZHJR�Z�6SyáFH�V
]JRGQH� ]� SU]HSLVDPL� ]QRZHOL]RZDQHM� XVWDZ\� R� UDFKXQNRZR FL�� 2SLV� SU]\M W\FK� SU]H]� 6SyáN
]DVDG�Z�REV]DUDFK��JG]LH�XVWDZD�R�UDFKXQNRZR FL�]H]ZDOD�QD�GRNRQDQLH�Z\ERUX�SROLW\NL�SU]H]
MHGQRVWN ��]DZDUW\�]RVWDá�Z�VSUDZR]GDQLX�ILQDQVRZ\P�]D�����U�
'R�VSRU] G]HQLD�UDFKXQNX�SU]HSá\ZyZ�SLHQL Q\FK�]DVWRVRZDQR�]DVDG\�Z\QLNDM FH�]�.65�QU��
�5DFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK��
.ZRW\�Z\ND]DQH�Z�QLQLHMV]\P�UDSRUFLH�Z�HXUR�REOLF]RQH�V �QDVW SXM FR�
x� SR]\FMH�ELODQVRZH�SU]HOLF]RQH�V �QD�HXUR�ZHGáXJ� UHGQLHJR�NXUVX�RJáRV]RQHJR�SU]H]�1%3

RERZL ]XM FHJR� QD� G]LH � ELODQVRZ\�� WM�� QD� G]LH � ��� JUXGQLD� ����U���Z\QRV] FHJR� �������
D�QD����JUXGQLD�����U��Z\QRV] FHJR��������]á�

x� SRV]F]HJyOQH�SR]\FMH�UDFKXQNX�]\VNyZ�L�VWUDW��RUD]�UDFKXQNX�SU]HSá\ZyZ�SLHQL Q\FK
SU]HOLF]RQH� V � QD� HXUR� ZHGáXJ� NXUVX� VWDQRZL FHJR� UHGQL � DU\WPHW\F]Q � UHGQLFK� NXUVyZ
HXUR� RJáDV]DQ\FK� SU]H]� 1%3�� RERZL ]XM F\FK� QD� RVWDWQL� G]LH � ND GHJR� ]DNR F]RQHJR
PLHVL FD�REM WHJR�UDSRUWHP��D�PLDQRZLFLH�ZHGáXJ�NXUVX��������]D�RNUHV���NZDUWDáyZ�����U�
RUD]�NXUVX��������]á�]D�RNUHV���NZDUWDáyZ�����U�

6SyáND�VSRU] G]D�UDFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�PHWRG �SR UHGQL �
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���2SLV� LVWRWQLHMV]\FK� ]PLDQ� ]DVDG� �SROLW\NL�� UDFKXQNRZR FL�Z� VWRVXQNX� GR� VWRVRZDQ\FK
Z�SRSU]HGQLP�URNX�REURWRZ\P�

:� ,9� NZDUWDOH� ����U�� 6SyáND� QLH� ]PLHQLDáD� ]DVDG� UDFKXQNRZR FL� Z� VWRVXQNX� GR
SU]HGVWDZLRQ\FK�Z� VSUDZR]GDQLX� ILQDQVRZ\P�]D� URN�REURWRZ\�������6NUyFRQH� VSUDZR]GDQLH
ILQDQVRZH� ]D� ,9� NZDUWDá� ����U�� MHVW� SU]HGVWDZLRQH� Z� VSRVyE� ]DSHZQLDM F\� SRUyZQ\ZDOQR ü
GDQ\FK�]�GDQ\PL�]D�,9�NZDUWDá�URNX�ELH FHJR�
��� ,QIRUPDFMD� R� NRUHNWDFK� ]� W\WXáX� UH]HUZ�� UH]HUZLH� L� DNW\ZDFK� ]� W\WXáX� RGURF]RQHJR

SRGDWNX� GRFKRGRZHJR�� GRNRQDQ\FK� RGSLVDFK� DNWXDOL]XM F\FK� ZDUWR ü� VNáDGQLNyZ
DNW\ZyZ�

7\WXá�UH]HUZ\��RGSLVX
DNWXDOL]XM FHJR�

6WDQ�QD
����������U�

=ZL NV]HQLH
:�,9�NZ�

=PQLHMV]HQLH
Z�,9�NZ�

6WDQ�QD
����������U�

���5H]HUZD�QD� ZLDGF]HQLD
SUDFRZQLF]H ��� ��� ��� ���

���5H]HUZD�QD�SGRS ����� ��� ��� �����
���$NW\ZD�]�W\WXáX�RGURF]RQHJR

SRGDWNX�GRFKRGRZHJR ����� ����� ����� �����
���2GSLV\�DNWXDOL]XM FH�ZDUWR ü

DNW\ZyZ���]�WHJR�
�� QDOH QR FL
�� PDWHULDáyZ
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���5H]HUZD�QD�]RERZL ]DQLD ��� ��� �� ���

���2SLV�LVWRWQ\FK�GRNRQD �L�QLHSRZRG]H �Z�RNUHVLH�VSUDZR]GDZF]\P�
:� FL JX� F]ZDUWHJR� NZDUWDáX� ELH FHJR� URNX� 6SyáND� SR]\VNDáD� QRZH� ]OHFHQLD�� 1DMZD QLHMV]H
�]�SRGSLVDQ\FK�Z�W\P�RNUHVLH�NRQWUDNWyZ�WR�
��XPRZD�PL G]\�*PLQ �2SROH��D�.RQVRUFMXP�ILUP��NWyUHJR�OLGHUHP�MHVW�5HPDN�QD�Z\NRQDQLH

VLHFL�NDQDOL]DF\MQHM�Z�PLHMVFRZR FLDFK�SRáR RQ\FK�Z�SRZLHFLH�RSROVNLP�L�G]LHOQLFDFK�2SROD
3yáZLH � L� %LHUNRZLFH�� NRQWUDNW� ZVSyáILQDQVRZDQ\� E G]LH� Z� ���� ]H� URGNyZ� )XQGXV]X
6SyMQR FL�8QLL�(XURSHMVNLHM��ZDUWR ü�SUDF�GR�Z\NRQDQLD�Z\QRVL�����������W\V�

��XPRZD�]�DQHNVHP�]�.YDHUQHU�3XOSLQJ�6$��)UDQFMD�QD�Z\NRQDQLH�PRQWD X�F] FL�FL QLHQLRZHM
NRWáD�� XU] G]H �� NDQDáyZ� L� UXURFL JyZ� Z� =DNáDG]LH� &KDSHOOH� 'DUSOD\�
*UDQ�&RXURQQH�� )UDQFMD�� á F]QD�ZDUWR ü� NRQWUDNWX�Z\QRVL� � ��������� W\V�� ]á� �UyZQRZDUWR ü
��������W\V��(85��

��GZLH�XPRZ\�]�ILUP �(/75$16�*PE+��'DUPVWDGW��1LHPF\�QD�á F]Q �NZRW ���������W\V��(85
QD� Z\NRQDQLH� PRQWD X� NRWáD� GR� VSDODQLD� RGSDGyZ� Z� 6SDODUQL� 2GSDGyZ� 5$%$
6XGZHVWWKXULQJHQ�Z� =HOOD�0HKOLV��1LHPF\� R�ZDUWR FL� �������� W\V�� ]á� �UyZQRZDUWR ü� �����
W\V�� (85�� RUD]� � QD�Z\NRQDQLH�PRQWD X� �� NRWáyZ� QD� FLHSáR� RGSDGRZH�Z�5:(�3RZHU�$*
Z�:HLVZHLOHU��1LHPF\�R�ZDUWR FL���������W\V��]á��UyZQRZDUWR ü�����W\V��(85��
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:�,9�NZDUWDOH�����U��6SyáND�NRQW\QXRZDáD�UHDOL]DFMH��NRQWUDNWyZ�]DJUDQLF]Q\FK
��Z�1LHPF]HFK�

x� SU]HEXGRZD�NRWáD�RSDODQHJR�ROHMHP�QD�NRFLRá�RSDODQ\�Z JOHP�Z�0DQQKHLP
x� PRQWD �NRWáD�Z�%LRPDVVH�+HL]NUDIWZHUN�Z�%HUJNDPHQ
x� PRQWD �NRWáD�L�HOHNWURILOWUD�Z�$:*�:XSSHUWDO
x� PRQWD �NRWáD�IOXLGDOQHJR�Z�%LVFKRIIHURGH
x� PRQWD �NRWáD����0:�Z�%0+.:�+DPEXUJ
x� PRQWD ���NRWáyZ�GR�VSDODQLD� PLHFL�Z�0+.:�5RWKHQVHH�0DJGHEXUJ
x� PRQWD �NRWáD�QD�ELRPDV �Z�(POLFKKHLP
x� LQQH��PQLHMV]H�NRQWUDNW\

��Z�$XVWULL�
x� PRQWD �NRWáD�26����Z�:HOV
x� PRQWD �NRWáD�]�NRQVWUXNFM �ZVSRUF] �L�XU] G]HQLDPL�SRPRFQLF]\PL�Z�+DOOHLQ
x� PRQWD �NRWáyZ�L�F] FL�NRWáRZ\FK�Z�(UQVWKRIHQ�L�Z�(QQVGRUI

��Z�:LHONLHM�%U\WDQLL�
x� PRQWD ���NRWáyZ�RG]\VNRZ\FK�GOD�VSDODUQL� PLHFL�Z�$OOLQJWRQ�Z�0HLGVWRQH

��Z��+RODQGLL�
x� PRQWD ���NRWáyZ�Z�VSDODUQL�RGSDGyZ�$)9$/�(1(5*,(�%('5,)���$(%���$PVWHUGDP

5R]SRF] WR�UHDOL]DFM �QRZ\FK�NRQWUDNWyZ�
x� Z�:HLVZHLOHU��1LHPF\�PRQWD �GZyFK�NRWáyZ�RG]\VNRZ\FK
x� Z�*UDQ�&RXURQQH��)UDQFMD�PRQWD �NRWáD�Z�3DSLHUQL�&KDSHOOH�'DUSOD\
x� Z� VSDODUQL� PLHFL� Z� $OOLQJWRQ� Z� 0HLGVWRQH� SUDFH� PRQWD RZH� QD� LQVWDODFMDFK

RGVLDUF]DQLD�L�RGSRSLHODQLD�±�QRZ\�NRQWUDNW�/XUJL�/HQWMHV��8.��/LPLWHG
.RQW\QXRZDQH� E\á\� SUDFH� Z� ,3� .ZLG]\Q�� Z\NRQ\ZDQR� PRGHUQL]DFM � HOHNWURILOWUX� NRWáD
Z JORZHJR�QU���

1DMZL NV]\P� VXNFHVHP� ,9� NZDUWDáX� E\áR� RWU]\PDQLH� MHGQHJR� NRQWUDNWX� RUD]� Z\EUDQLH
QDV]HM�RIHUW\��MDNR�OLGHUD�NRQVRUFMXP��GOD�NROHMQHJR�HWDSX�Z\NRQDQLD�VLHFL�NDQDOL]DF\MQ\FK�QD
WHUHQLH� ZRMHZyG]WZD� RSROVNLHJR�� ZVSyáILQDQVRZDQ\FK� ]H� URGNyZ� )XQGXV]X� 6SyMQR FL� 8(�
3U]HZLG\ZDQ\�F]DV�UHDOL]DFML�W\FK�]DGD �NR F]\�VL �Z�����U�
'R�RVL JQL ü�]DOLF]DP\�UyZQLH �X]\VNDQLH�SLHUZV]HJR�NRQWUDNWX�Z\NRQ\ZDQHJR�ZH�)UDQFML��FR
SR]ZDOD�QD�]GRE\FLH�GR ZLDGF]H �Z�NROHMQ\P�NUDMX�8QLL�(XURSHMVNLHM
=DVDGQLF]\P�QLHSRZRG]HQLHP�E\áR�SRQLHVLHQLH�VWUDW\�QD�NRQWUDNFLH�Z�0DQQKHLP��SRZVWDáHM�QD
VNXWHN�QLHGRV]DFRZDQLD�WHFKQRORJLF]QHJR�NRQWUDNWX��MDN�WH �Z\M WNRZ\FK�Z\PDJD �NOLHQWD�
3R]D�VIHU �SURGXNF\MQ �6SyáND�SRGSLVDáD�Z�,9�NZDUWDOH�QDVW SXM FH�]QDF] FH�XPRZ\�
x� ]�%DQNLHP�3HNDR�6$�]�GQLD�����������U��R�OLQL �JZDUDQF\MQ �GR�NZRW\���������W\V��]á��GR

]DGDQLD� EXGRZ\� VLHFL� NDQDOL]DF\MQHM�Z� UDPDFK� XPRZ\� ]�*PLQ �2SROH�� =DEH]SLHF]HQLHP
OLQLL�MHVW�FHVMD�ZLHU]\WHOQR FL�RUD]�SU]HZáDV]F]HQLH�Z\EUDQ\FK� URGNyZ�WUZDá\FK�

x� ]� %DQNLHP� 3HNDR� 6$� R� NUHG\W� RGQDZLDOQ\� Z� NZRFLH� �� POQ� ]á� ]� SU]H]QDF]HQLHP� QD
ILQDQVRZDQLH� ]DGDQLD� EXGRZ\� VLHFL� NDQDOL]DF\MQHM� Z� UDPDFK� XPRZ\� ]� *PLQ � 2SROH
UHDOL]RZDQHJR� SU]H]�.RQVRUFMXP��Z� NWyU\P�5(0$.� 6$� MHVW� OLGHUHP�� =DEH]SLHF]HQLHP
NUHG\WX�MHVW��FHVMD�ZLHU]\WHOQR FL��ZHNVHO�ZáDVQ\�LQ�EODQFR��



5(0$.�6$ 6$�4������� =Dá F]QLN��

�

x� DQHNV� ]� GQLD� ����������U�� GR� XPRZ\� QD� OLQL � JZDUDQF\MQ � ]� %DQNLHP� 3HNDR� 6$� ]� GQLD
����������U�� ]ZL NV]DM F\�ZDUWR ü� GR�������� W\V�� ]á�� L�Z\GáX DM F\� � RNUHV� RERZL ]\ZDQLD
XPRZ\� ZVW SQHM� GR� ����������U�� 8PRZD� ZHMG]LH� Z� \FLH� SRG� ZDUXQNLHP� Z\JUDQLD
SU]HWDUJX� SU]H]� .RQVRUFMXP�� NWyUHJR� OLGHUHP� MHVW� 5HPDN� 6$�� QD� ]DGDQLH� EXGRZ\� VLHFL
NDQDOL]DF\MQHM� Z� 2SROX� L� SRZLHFLH� RSROVNLP� RUD]� SRGSLVDQLX� XPRZ\� L� SU]HGáR HQLX
]DEH]SLHF]H �

��� 2SLV� F]\QQLNyZ� L� ]GDU]H � PDM F\FK� ]QDF] F\� ZSá\Z� QD� RVL JQL WH� Z\QLNL� ILQDQVRZH
Z�,9�NZDUWDOH�����U�

:\QLNL� ILQDQVRZH�Z�SRV]F]HJyOQ\FK� VHJPHQWDFK�G]LDáDOQR FL� JRVSRGDUF]HM� � SU]HGVWDZLDá\� VL
QDVW SXM FR�

/�S� 7\WXá ��NZDUWDá\
����U�

,9�NZDUWDá
����U�

1DUDVWDM FR��
NZDUWDá\
����U�

�� 3U]\FKRG\�]H�VSU]HGD \�SURGXNWyZ�� WRZDUyZ
L�PDWHULDáyZ ������� ������ �������

�� .RV]W\� VSU]HGDQ\FK� SURGXNWyZ�� WRZDUyZ� L
PDWHULDáyZ ������� ������ �������

�� :\QLN�EUXWWR�QD�VSU]HGD \ ����� ����� �����

�� :\QLN�QD�VSU]HGD \ ��� ����� �����
�� :\QLN�QD�SR]RVWDáHM�G]LDáDOQR FL�RSHUDF\MQHM ����� ������ ���

�� :\QLN�QD�G]LDáDOQR FL�ILQDQVRZHM ������ ���� ������

�� :\QLN� QD� G]LDáDOQR FL� JRVSRGDUF]HM
�]\VN�VWUDWD�EUXWWR� ��� ���� ���

�� 3RGDWHN�GRFKRGRZ\ ��� ���� ���

�� :\QLN�QHWWR ��� �� ���

��� 0DU D�EUXWWR�QD�VSU]HGD \�������Z�� ���� ����� ����
��� 5HQWRZQR ü�VSU]HGD \�QHWWR�������Z�� ���� ���� ����

8]\VNDQD�Z�,9�NZDUWDOH�PDU D�EUXWWR�QD�VSU]HGD \�E\áD�R�����SXQNWD���Z\ V]D�RG�X]\VNDQHM�]D
,,,� NZDUWDá\�� :\QLN� QD� VSU]HGD \� Z\QRV] F\� ������ W\V� ]á�� SRPQLHMV]RQ\� ]RVWDá� R� VWUDW � QD
SR]RVWDáHM� G]LDáDOQR FL� RSHUDF\MQHM�� VSRZRGRZDQ � XWZRU]HQLHP� RGSLVyZ� DNWXDOL]XM F\FK
ZDUWR ü� QDOH QR FL� QD� NZRW � ������ W\V�� ]á�� RUD]� R� VWUDW � QD� G]LDáDOQR FL� ILQDQVRZHM�� R� F]\P
]DGHF\GRZDá\� SU]HGH� ZV]\VWNLP� XMHPQH� Uy QLFH� NXUVRZH� ]� Z\FHQ\� ELODQVRZHM�� Z\QRV] FH
�����W\V��]á��6WUDWD�EUXWWR�SRNU\WD�]RVWDáD�NRUHNW �SRGDWNX�ELH FHJR�]D�ODWD�XELHJáH�Z�=DNáDG]LH
1LHPF\��Z\QRV] F �����W\V��]á��:�Z\QLNX�]PQLHMV]HQLD�SRGDWNX�GRFKRGRZHJR�R�����W\V��]á��,9
NZDUWDá�]DNR F]\á�VL �]\VNLHP�QHWWR�Z�NZRFLH����W\V��]á�
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���2EMD QLHQLH�GRW\F] FH�VH]RQRZR FL�OXE�F\NOLF]QR FL�G]LDáDOQR FL�HPLWHQWD�
']LDáDOQR ü�6SyáNL�QLH�SRGOHJD�VH]RQRZR FL�DQL�F\NOLF]QR FL�
��� ,QIRUPDFMH� GRW\F] FH� HPLVML�� Z\NXSX� L� VSáDW\� GáX Q\FK� L� NDSLWDáRZ\FK� SDSLHUyZ

ZDUWR FLRZ\FK�
6SyáND�Z� RNUHVDFK� SRSU]HGQLFK� L� ELH F\P� QLH� HPLWRZDáD� GáX Q\FK� L� NDSLWDáRZ\FK� SDSLHUyZ
ZDUWR FLRZ\FK�
���,QIRUPDFMD�GRW\F] FD�Z\SáDFRQHM��OXE�]DGHNODURZDQHM��G\ZLGHQG\�
8FKZDá � =:=$� ]� GQLD� ��� NZLHWQLD� ����U�� ]\VN� QHWWR� 6SyáNL� ]D� ����U�� Z� FDáR FL� ]RVWDá
SU]H]QDF]RQ\�QD�]ZL NV]HQLH�NDSLWDáX�]DSDVRZHJR�
���� :VND]DQLH� ]GDU]H � SR� GQLX� ELODQVRZ\P�� QLHXM W\FK� Z� VSUDZR]GDQLX�� D� PRJ F\FK

Z�LVWRWQ\�VSRVyE�ZSá\Q ü�QD�SU]\V]áH�Z\QLNL�
:V]\VWNLH� ]GDU]HQLD�� NWyUH� ]DLVWQLDá\� SR� GQLX� ELODQVRZ\P�� ]RVWDá\� XM WH� Z� QLQLHMV]\P
VSUDZR]GDQLX�
����,QIRUPDFMH�R�]PLDQDFK�]RERZL ]D �ZDUXQNRZ\FK�OXE�DNW\ZyZ�ZDUXQNRZ\FK�
1D� ����������U�� VWDQ� ]RERZL ]D � ZDUXQNRZ\FK� Z� VWRVXQNX� GR� ����������U�� ]ZL NV]\á� VL
R���������W\V��]á��GR��������W\V��]á�
3RZVWDá\� QRZH� ]RERZL ]DQLD� RUD]� ]DNWXDOL]RZDQR� ZDUWR ü� LVWQLHM F\FK� JZDUDQFML� D
Z\VWDZLRQ\FK�Z�ZDOXWDFK�REF\FK���QD�ZDUWR ü�������W\V��]á��]�W\WXáX�XG]LHORQ\FK�SU]H]�
��� %DQN�3HNDR�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD�GOD�8U] GX�0LDVWD�2SROH�� )DEU\NL�.RWáyZ

5$)$.2� 6$�� )DEU\NL� (OHNWURILOWUyZ� (/:2� 6$�� $OVWRP� 3RZHU� &RQYHUVLRQ� � *PEK
Z�.ROQ��3ROLPH[�0RVWRVWDO�6LHGOFH�6$��)RVWHU�:KHHOHU�(QHUJLH�*PEK�'XVVHOGRUI�� � 61&
/DYDOLQ� VS�� ]� R�R��� JZDUDQFML� SU]HWDUJRZ\FK� RUD]� Uy QLF� NXUVRZ\FK� ]� Z\FHQ\� JZDUDQFML
ZF]H QLHM�Z\VWDZLRQ\FK�Z�NZRFLH���������W\V��]á�

��� 3=8�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD�L�JZDUDQFML�ZDGLDOQ\FK�Z�NZRFLH�����W\V��]á��
��� ,1*� %6.� 6$� JZDUDQFML� GREUHJR� Z\NRQDQLD�� VSáDW\� ]DOLF]NL� QD� U]HF]� )DEU\NL� .RWáyZ

5DIDNR�6$��(/:2�6$��3ROLPH[�0RVWRVWDO�6LHGOFH�6$��=5(��6$�.UDNyZ��.YDUQHU�3XOSLQJ
UD]HP�Z�NZRFLH�������W\V��]á�

��� :\GDQ\FK�ZHNVOL�ZáDVQ\FK�QD�U]HF]�0RVWRVWDO�:DUV]DZD�6$�QD�NZRW �������W\V��]á��RUD]
GOD�6()$.2�6�$����QD�NZRW �������W\V��]á��QD�]DEH]SLHF]HQLH�JZDUDQFML�GREUHJR�Z\NRQDQLD

:� RNUHVLH� W\P� ]ZUyFRQR� 6SyáFH� ZHNVOH�� Z\JDVá\� JZDUDQFMH� GREUHJR� Z\NRQDQLD�� SRU F]HQLD
ZHNVORZH� RUD]� JZDUDQFMH� SU]HWDUJRZH� RUD]� GRNRQDQR� DNWXDOL]DFML� ZDUWR FL� LVWQLHM F\FK
JZDUDQFML��Z\UD RQ\FK�Z�ZDOXWDFK�REF\FK��UD]HP�QD�á F]Q �NZRW ��������W\V��]á�
:��VWRVXQNX�GR�����������U��VWDQ�QDOH QR FL�ZDUXQNRZ\FK�XOHJá�]PQLHMV]HQLX�R�����W\V��]á���GR
������ W\V��]á���FR�E\áR�VSRZRGRZDQH�XSá\ZHP�RNUHVyZ�JZDUDQF\MQ\FK�GOD�Z\NRQDQ\FK�SU]H]
SRGZ\NRQDZFyZ�SUDF�QD�á F]Q �ZDUWR ü��������RUD]�RWU]\PDQLHP��JZDUDQFML�]DSáDW\�QDOH QR FL
RG�QD�ZDUWR ü�������W\V��]á��Z�W\P��RG�(OWUDQV�*P%+�QD�á F]Q �NZRW ��������W\V��]á�
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���2SLV�RUJDQL]DFML�JUXS\�NDSLWDáRZHM�HPLWHQWD�
6SyáND� QLH� SRVLDGD� ZáDVQHM� JUXS\� NDSLWDáRZHM�� QDWRPLDVW� MHVW� REM WD� VSUDZR]GDQLHP
VNRQVROLGRZDQ\P�JUXS\�NDSLWDáRZHM�0RVWRVWDO�:DUV]DZD�6$�
���:VND]DQLH�VNXWNyZ�]PLDQ�Z�VWUXNWXU]H�MHGQRVWNL�JRVSRGDUF]HM�
:�SUH]HQWRZDQ\P�RNUHVLH�VSUDZR]GDZF]\P�QLH�QDVW SLá\�]PLDQ\�Z�VWUXNWXU]H�6SyáNL�
��� 6WDQRZLVNR� =DU] GX� RGQR QLH� GR� PR OLZR FL� ]UHDOL]RZDQLD� ZF]H QLHM� SXEOLNRZDQ\FK

SURJQR]�
6SyáND�QLH�SXEOLNRZDáD�SURJQR]�Z\QLNyZ�GRW\F] F\FK�URNX�REURWRZHJR������
���:VND]DQLH�DNFMRQDULXV]\�SRVLDGDM F\FK� FR�QDMPQLHM� ���JáRVyZ�QD�G]LH �SU]HND]DQLD

VSUDZR]GDQLD�

/�S� $NFMRQDULXV] 6WDQ�SRSU]HGQL =PLDQ\�Z�RNUHVLH
VSUDZR]GDZF]\P 6WDQ�DNWXDOQ\

�� 0RVWRVWDO�:DUV]DZD�6$
���������
WM���������

�JáRVyZ�QD�:=$ �
���������
WM���������

�JáRVyZ�QD�:=$

�� 0RVWRVWDO�3áRFN�6$
�������
WM��������

�JáRVyZ�QD�:=$ �
�������
WM��������

�JáRVyZ�QD�:=$

��

7RZDU]\VWZR� )XQGXV]\� ,QZHVW\F\MQ\FK� 3=8� 6�$��Z� ]DNUHVLH� SRVLDGDQLD�� QD� SRF] WHN� ,9� NZ�
SRVLDGDáR���������WM��������JáRVyZ�QD�:=$�
:�GQLX���JUXGQLD�����U�6SyáND�RWU]\PDáD�LQIRUPDFM �RG�3=8�$VVHW�0DQDJHPHQW�F\W��´�Z�]ZL ]NX
]� ]DZDUFLHP� ]� 7),� 3=8� 6�$�� XPRZ\� R� ]DU] G]DQLH� SRUWIHODPL� LQZHVW\F\MQ\PL� IXQGXV]\
LQZHVW\F\MQ\FK�� 3=8� $VVHW� 0DQDJHPHQW� 6�$�� ������ LQIRUPXMH�� L � ZJ� VWDQX� QD� G]LH � �� JUXGQLD
����U�� SRVLDGD� SUDZR� GR� Z\NRQ\ZDQLD� �������� JáRVyZ� QD�:=� VSyáNL� 5(0$.� 6$� ]� �������
DNFML��FR�VWDQRZL�������RJyOQHM�OLF]E\�JáRVyZ�L�NDSLWDáX�]DNáDGRZHJR´�

�� *HQHUDOL
2WZDUW\�)XQGXV]�(PHU\WDOQ\ �

���������
DNFML�JáRVyZ

WM��������JáRVyZ
QD�:=$

�������
DNFML�JáRVyZ
WM�������

JáRVyZ�QD�:=$



5(0$.�6$ 6$�4������� =Dá F]QLN��

�

��� =HVWDZLHQLH� ]PLDQ� Z� VWDQLH� SRVLDGDQLD� DNFML� HPLWHQWD� SU]H]� RVRE\� ]DU] G]DM FH
L�QDG]RUXM FH�HPLWHQWD�RG�SU]HND]DQLD�SRSU]HGQLHJR�UDSRUWX�NZDUWDOQHJR�

/�S� ,PL �L�QD]ZLVNR 6WDQ�SRSU]HGQL =PLDQ\�Z�RNUHVLH
VSUDZR]GDZF]\P

6WDQ�DNWXDOQ\
���&]áRQNRZLH�5DG\�1DG]RUF]HM
�� -DURVáDZ�3RSLRáHN � � �
�� 7DGHXV]�6]\PD VNL � � �
�� :áRG]LPLHU]�:R QLDNRZVNL � � �
�� 0LJXHO�9HJDV�6RODQR � � �
�� %DUEDUD�*URQNLHZLF] � � �
���&]áRQNRZLH�=DU] GX
�� 0DUHN�%UHMZR � � �
�� $OHNVDQGUD�.RZDOVND � � �
�� $GDP�5RJDOD � � �
���3URNXUHQFL
�� *DEULHOD�&HEXOD � � �
�� /HVáDZ�&LHVLHOF]XN � � �
�� %RJXVáDZ�0U]\JáyG � � �

��� :VND]DQLH� SRVW SRZD � WRF] F\FK� VL � SU]HG� V GHP�� DUELWUD HP� OXE� RUJDQHP
DGPLQLVWUDFML�SXEOLF]QHM�

D��SRVW SRZDQLD��NWyU\FK�ZDUWR ü�VWDQRZL�FR�QDMPQLHM�����NDSLWDáyZ�ZáDVQ\FK�HPLWHQWD�
:� RNUHVLH� VSUDZR]GDZF]\P� 6SyáND� QLH� E\áD� VWURQ � SRVW SRZDQLD� SU]HG� V GHP�� RUJDQHP
ZáD FLZ\P�GOD�SRVW SRZDQLD�DUELWUD RZHJR�OXE�RUJDQHP�DGPLQLVWUDFML�SXEOLF]QHM��GRW\F] FHJR
]RERZL ]DQLD� OXE� ZLHU]\WHOQR FL�� NWyU\FK� ZDUWR ü� VWDQRZLáDE\� FR� QDMPQLHM� ���� NDSLWDáyZ
ZáDVQ\FK�
E��SRVW SRZDQLD��NWyU\FK�á F]QD�ZDUWR ü�VWDQRZL�FR�QDMPQLHM�����NDSLWDáyZ�ZáDVQ\FK�HPLWHQWD�
1LH�Z\VW SXM � SRVW SRZDQLD�� NWyU\FK� á F]QD�ZDUWR ü� VWDQRZLáDE\� FR� QDMPQLHM� ���� NDSLWDáyZ
ZáDVQ\FK�6SyáNL�
��� ,QIRUPDFMH� R� ]DZDUFLX� SU]H]� HPLWHQWD� ]QDF] F\FK� WUDQVDNFML� ]� SRGPLRWDPL

SRZL ]DQ\PL�
:� RNUHVLH� VSUDZR]GDZF]\P� HPLWHQW� QLH� ]DZDUá� ]� SRGPLRWDPL� SRZL ]DQ\PL� WUDQVDNFML
R�UyZQRZDUWR FL�SU]HNUDF]DM FHM�����W\V��(85�
��� ,QIRUPDFMH� R� XG]LHOHQLX� SU]H]� HPLWHQWD� SRU F]H � NUHG\WX� OXE� JZDUDQFML� ]QDF] FHM

ZDUWR FL���á F]QLH�MHGQHPX�SRGPLRWRZL�
6SyáND�Z�SUH]HQWRZDQ\P�RNUHVLH�QLH�XG]LHODáD�SRU F]H �NUHG\WyZ�R�LVWRWQHM�ZDUWR FL�
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:�F]ZDUW\P�NZDUWDOH��Z�UDPDFK�LVWQLHM F\FK�XPyZ�R�OLQLH�JZDUDQF\MQH�]�%DQNLHP�3HNDR�6$�
5HPDN� 6$� � QLH� X]\VNDá� � DGQHM� JZDUDQFML� GREUHJR� Z\NRQDQLD�� � NWyUHM� ZDUWR ü� MHGQRVWNRZD
SU]HNUDF]DáDE\������ZDUWR FL�NDSLWDáX�
:� F]ZDUW\P� NZDUWDOH� � ����U� á F]QD� ZDUWR ü� LVWQLHM F\FK� � JZDUDQFML� GREUHJR� Z\NRQDQLD
SU]HNUDF]DM FD������NDSLWDáX�5HPDN�6$�SR�Z\FHQLH�ELODQVRZHM�Z\VW SRZDáD�Z�SU]\SDGNX�

�� )DEU\NL�.RWáyZ�5$)$.2�6$�Z�5DFLERU]X�����JZDUDQFML�±�QD�ZDUWR ü�������W\V��]á�
�� 8U] G�0LDVWD�2SROH���JZDUDQFML����QD�ZDUWR ü�������W\V��]á�
�� �61&�/DYDOLQ�VS��]�R�R��Z�:DUV]DZLH��MHGQD�JZDUDQFMD���QD�ZDUWR ü��������W\V��]á�
�� �)RVWHU�:KHHOHU��(QHUJLD�2<�9DUNDXV�Z�)LQODQGLL����JZDUDQFMH���QD�ZDUWR ü�������W\V��]á

��� ,QQH� LQIRUPDFMH� LVWRWQH� GOD� RFHQ\� V\WXDFML� NDGURZHM�� PDM WNRZHM� L� ILQDQVRZHM� VSyáNL
L�LFK�]PLDQ�RUD]�LQIRUPDFMH�RFHQLDM FH�PR OLZR FL�UHDOL]DFML�]RERZL ]D �

1D�G]LH ����JUXGQLD�����U��6SyáND�]DWUXGQLDáD�����RVyE��Z�W\P�SR]D�JUDQLFDPL�NUDMX�����RVyE�
:�VWRVXQNX�GR�VWDQX�QD�����������U��]DWUXGQLHQLH�RJyáHP�VSDGáR�R����RVyE�
6XPD� ELODQVRZD� QD� NRQLHF� ,9� NZDUWDáX� E\áD� QL V]D� R� ���� SXQNWX��� RG� VWDQX� QD� ���ZU]H QLD
����U�� $NW\ZD� WUZDáH� ]PDODá\� R� ���� ��� JáyZQLH� ]� SRZRGX� REQL NL� Z� SR]\FML� Z� SR]\FML
ÄU]HF]RZH�DNW\ZD�WUZDáH´�
$NW\ZD� REURWRZH� ]PDODá\� Z� VWRVXQNX� GR� VWDQX� QD� G]LH � ����������U�� R� ����� SXQNWX� ��
2EQL \á\� VL � ZV]\VWNLH� SR]\FMH� WHM� JUXS\�� ]D� Z\M WNLHP� URGNyZ� SLHQL Q\FK�� NWyUH� Z]URVá\
SRQDG� GZXNURWQLH�� 1DMZL NV]\� VSDGHN� GRW\F]\� UR]OLF]H � PL G]\RNUHVRZ\FK�� ]ZL ]DQ\FK� ]
UR]OLF]HQLHP�NRQWUDNWyZ�GáXJRWHUPLQRZ\FK�L�Z\QRVL������SXQNWX����1DOH QR FL�REQL \á\�VL �R
����SXQNWX����=\VN�QHWWR�]D�,9�NZDUWDá��Z\QRV] F\����W\V��]á��QLH]QDF]QLH�SRGZ\ V]\á�NDSLWDá\
ZáDVQH�6SyáNL��:]UyVá�XG]LDá�NDSLWDáyZ�ZáDVQ\FK�Z�VXPLH�ELODQVRZHM�]��������ZHGáXJ�VWDQX�QD
���������GR�������QD�NRQLHF�,9�NZDUWDáX�
2EQL HQLH�SR]LRPX�]RERZL ]D �L�UH]HUZ�QD�]RERZL ]DQLD��R������SXQNWX���VSRZRGRZDQ\�E\á
]PQLHMV]HQLHP�SR]LRPX� UR]OLF]H �PL G]\RNUHVRZ\FK�NUyWNRWHUPLQRZ\FK� �� R� ������ SXQNWX��
RUD]�]RERZL ]D �NUyWNRWHUPLQRZ\FK��R�����SXQNWX����5H]HUZ\�QD�]RERZL ]DQLD�]ZL NV]\á\�VL
R�����SXQNWX��JáyZQLH�]D�VSUDZ �SU]\URVWX�UH]HUZ�]�W\WXáX�RGURF]RQHJR�SRGDWNX�GRFKRGRZHJR�
:�SRUyZQDQLX�GR�,,,�NZDUWDáX�E�U��SRSUDZLá\�VL ��ZVND QLNL�FKDUDNWHU\]XM FH�V\WXDFM �ILQDQVRZ
6SyáNL�
:VND QLN� Sá\QQR FL� ELH FHM� Z]UyVá� ]� ����� ]D� SRSU]HGQL� NZDUWDá� GR� ����� Z� W\P� NZDUWDOH
�ZVND QLN� XZ]JO GQLD� NUyWNRWHUPLQRZH� UR]OLF]HQLD� PL G]RNUHVRZH� ELHUQH��� :VND QLN
]DGáX HQLD�6SyáNL�Z\QLyVá��������L�]PDODá�Z�SRUyZQDQLX�GR�VWDQX�]D�,,,�NZDUWDá�R�����SXQNWX���
:ROQH� URGNL� SLHQL QH� X]\VNDQH� ]� G]LDáDOQR FL� RSHUDF\MQHM� Z� Z\VRNR FL� ������ W\V�� ]á��
SR]ZROLá\�QD�VILQDQVRZDQLH�Z\GDWNyZ�LQZHVW\F\MQ\FK�QD�NZRW �����W\V��]á���SRNU\FLH�XMHPQHJR
VWUXPLHQLD�JRWyZNL�]�G]LDáDOQR FL� ILQDQVRZHM�QD�NZRW ���� W\V�� ]á�� L� ]ZL NV]\á\� VWDQX� URGNyZ
SLHQL Q\FK�R�������W\V��]á��Z�SRUyZQDQLX�]H�VWDQHP�QD�G]LH ����ZU]H QLD�
1LH�Z\VW SXMH�QLHSHZQR ü�FR�GR�PR OLZR FL�UHDOL]DFML�]RERZL ]D �L�NRQW\QXRZDQLD�G]LDáDOQR FL
6SyáNL�Z�GDM FHM�VL �SU]HZLG]LHü�SU]\V]áR FL�
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����&]\QQLNL��NWyUH�E G �PLDá\�ZSá\Z�QD�Z\QLNL�VSyáNL�Z�NROHMQ\P�NZDUWDOH�
'R�QDMZD QLHMV]\FK�F]\QQLNyZ�U\]\ND�L�]DJUR H �GOD�5HPDN�6$�QDOH �
��� 5\]\NR� ]PLDQ\� NXUVyZ� ZDOXW� Z� ]ZL ]NX� ]H� ]QDF] F\P� XG]LDáHP� SU]\FKRGyZ

]�HNVSRUWX�
��� ,VWQLHM FD� Z� ZL NV]R FL� NUDMyZ� 8QLL� (XURSHMVNLHM� RFKURQD� ORNDOQ\FK� U\QNyZ� SUDF\

Z\UD DM FD� VL � SRSU]H]� G]LDáDQLD� DGPLQLVWUDFML� SD VWZ� XQLMQ\FK�� Z\PXV]DQLH� VWRVRZDQLD
Z\ V]\FK� VWDZHN� SáDF�� Z\PXV]DQLH� ]DWUXGQLDQLD� GX R� GUR V]\FK� PLHMVFRZ\FK
SRGZ\NRQDZFyZ� RUD]� LQQ\FK� G]LDáD � ]DSU]HF]DM F\FK� ]DVDG]LH� VZRERGQHJR� SU]HSá\ZX
XVáXJ�

��� %UDN�SURJUDPyZ�LQZHVW\F\MQ\FK�Z�SROVNLHM�HQHUJHW\FH�
��� 'X D�NRQNXUHQFMD�Z�]DNUHVLH�SR]\VNLZDQLD�SUDF�Z�HQHUJHW\FH�
����2ERZL ]HN�NRQVROLGDF\MQ\�HPLWHQWD�
:� ZLHWOH� SU]HSLVyZ� XVWDZ\� R� UDFKXQNRZR FL� HPLWHQW� QLH� MHVW� RERZL ]DQ\� GR� VSRU] G]HQLD
VNRQVROLGRZDQHJR�VNUyFRQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�]D� ,9�NZDUWDá�����U��5HPDN�6$�QLH
SRVLDGDá� QD� G]LH � ����������U�� XG]LDáyZ�Z� VSyáNDFK� ]DOH Q\FK�� MHGQRVWNDFK� VWRZDU]\V]RQ\FK
L�ZVSyá]DOH Q\FK�
3RGPLRWHP�GRPLQXM F\P�GOD�HPLWHQWD�MHVW�0RVWRVWDO�:DUV]DZD�6$��NWyU\�REHMPXMH�5HPDN�6$
VSUDZR]GDQLHP�VNRQVROLGRZDQ\P�VZRMHM�JUXS\�NDSLWDáRZHM�


