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D��1D]ZD� �ILUPD�� L� VLHG]LED� HPLWHQWD��ZVND]DQLH�ZáD FLZHJR� V GX� UHMHVWURZHJR� L� QXPHUX

UHMHVWUX�� SRGVWDZRZ\� SU]HGPLRW� G]LDáDOQR FL� HPLWHQWD� ZHGáXJ� 3ROVNLHM� .ODV\ILNDFML
']LDáDOQR FL� �3.'�� RUD]� ZVND]DQLH� EUDQ \� ZHGáXJ� NODV\ILNDFML� SU]\M WHM� SU]H]� U\QHN
*3:�
1D]ZD�ILUP\�� 3U]HGVL ELRUVWZR�0RGHUQL]DFML�8U] G]H �(QHUJHW\F]Q\FK�5(0$.�6�$��
6LHG]LED�� �������2SROH��XO��=LHORQRJyUVND���
6 G�UHMHVWURZ\��6 G�5HMRQRZ\�Z�2SROX�9,,,�:\G]LDá�*RVSRGDUF]\�.UDMRZHJR

5HMHVWUX�6 GRZHJR
GDWD�UHMHVWUDFML�Z�.56��������������U��QXPHU�.56������

3RGVWDZRZ\�SU]HGPLRW�G]LDáDOQR FL�ZJ�3.'��
�����%� G]LDáDOQR ü� XVáXJRZD� Z� ]DNUHVLH� LQVWDORZDQLD�� QDSUDZ\� Z\WZRUQLF� SDU\

�SR]D�NRWáDPL�FHQWUDOQHJR�RJU]HZDQLD�QD�JRU F �ZRG ��
����%�SURGXNFMD�NRQVWUXNFML�PHWDORZ\FK�]�Z\M WNLHP�G]LDáDOQR FL�XVáXJRZHM�
����&�G]LDáDOQR ü�XVáXJRZD�Z�]DNUHVLH�LQVWDORZDQLD�NRQVWUXNFML�PHWDORZ\FK�
����� EDGDQLD�L�DQDOL]\�WHFKQLF]QH�
���� Z\QDMHP�QLHUXFKRPR FL�QD�ZáDVQ\�UDFKXQHN

:HGáXJ� NODV\ILNDFML� EUDQ RZHM�*3:�Z�:DUV]DZLH� VSyáND� ]DNODV\ILNRZDQD� MHVW� GR� SU]HP\VáX
HOHNWURPDV]\QRZHJR�

E��:VND]DQLH�F]DVX�WUZDQLD�G]LDáDOQR FL�HPLWHQWD���MH HOL�MHVW�R]QDF]RQ\�
�&]DV�WUZDQLD�6SyáNL�MHVW�QLHR]QDF]RQ\�
F�� :VND]DQLH� RNUHVyZ�� ]D� NWyUH� SUH]HQWRZDQH� MHVW� VSUDZR]GDQLH� ILQDQVRZH

L�SRUyZQ\ZDOQH�GDQH�ILQDQVRZH�
6SUDZR]GDQLH� ILQDQVRZH� SUH]HQWXMH� URN� REURWRZ\� ������ RG� GQLD� �� VW\F]QLD� ����U�� GR� GQLD
��� JUXGQLD� ����U�� RUD]� SRUyZQ\ZDOQH� GDQH� ILQDQVRZH� ]D� � SRSU]HGQL� URN� REURWRZ\� �����
WM��RG�GQLD���VW\F]QLD�����U��GR�GQLD����JUXGQLD�����U�
G��,QIRUPDFMH�GRW\F] FH�VNáDGX�RVRERZHJR�]DU] GX�RUD]�UDG\�QDG]RUF]HM�HPLWHQWD�
:�����U��XOHJá�]PLDQLH�LOR FLRZ\�VNáDG�=DU] GX�6SyáNL�
:� GQLX� �� NZLHWQLD� ����U�� GHF\]M � 5DG\� 1DG]RUF]HM� ]� GQLD� ���PDUFD� ����U�� ]RVWDá� SRZRáDQ\
QRZ\� F]áRQHN� =DU] GX� ±�$GDP�5RJDOD��:� ]ZL ]NX� ]� SRZ\ V]\P� ]� GQLHP� �� NZLHWQLD� ����U�
Z� VNáDG� =DU] GX� 6SyáNL� ZFKRG] �� SUH]HV� 0DUHN� %UHMZR�� ZLFHSUH]HV� $OHNVDQGUD� .RZDOVND
L�ZLFHSUH]HV�$GDP�5RJDOD�
:�,�SyáURF]X�����U��XOHJá�]PLDQLH�VNáDG�RVRERZ\�5DG\�1DG]RUF]HM�6SyáNL�
=�GQLHP�����������U��UH]\JQDFM �]�IXQNFML�F]áRQND�5DG\�1DG]RUF]HM�]áR \á�0DUHN�0D ODN�
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8FKZDá �=:=$�]�GQLD����NZLHWQLD�����U��RGZRáDQR�6DQWLDJR�GH�OD�)XHQWH�5DPLUH]�]�SHáQLHQLD
IXQNFML�F]áRQND�5DG\�1DG]RUF]HM��D�%RJXVáDZ�3LHNDUVNL� L�=\JPXQW�$UWZLN�Z�GQLX����NZLHWQLD
����U��]áR \OL� UH]\JQDFM �]�SHáQLHQLD� IXQNFML�F]áRQND�5DG\�1DG]RUF]HM��:� LFK�PLHMVFH�GHF\]M
=:=$� ]� GQLD� ��� NZLHWQLD� ����U�� SRZRáDQR� Z� VNáDG� 5DG\� 1DG]RUF]HM� -DURVáDZD� 3RSLRáND�
0LJXHO� 9HJDV� 6RODQR� L� %DUEDU � *URQNLHZLF]�� $NWXDOQLH� Z� 5DG]LH� 1DG]RUF]HM� ]DVLDGDM �
-DURVáDZ�3RSLRáHN��SU]HZRGQLF] F\���7DGHXV]�6]\PD VNL��]�FD�SU]HZRGQLF] FHJR���:áRG]LPLHU]
:R QLDNRZVNL��0LJXHO�9HJDV�6RODQR�L�%DUEDUD�*URQNLHZLF]�
H��:VND]DQLH��F]\�VSUDZR]GDQLH�ILQDQVRZH�L�SRUyZQ\ZDOQH�GDQH�ILQDQVRZH�]DZLHUDM �GDQH

á F]QH�
6SUDZR]GDQLH� ILQDQVRZH� ]D� URN� REURWRZ\� ����� RUD]� SRUyZQ\ZDOQH� GDQH� ILQDQVRZH
]D��SRSU]HGQL�URN�REURWRZ\������]DZLHUDM �GDQH�á F]QH��WM��VSUDZR]GDQLD�MHGQRVWNRZH�HPLWHQWD
RUD]�]DNáDGyZ�]DJUDQLF]Q\FK��VSRU] G]DM F\FK�VDPRG]LHOQH�VSUDZR]GDQLD�ILQDQVRZH�
I��:VND]DQLH�� F]\�HPLWHQW� MHVW� MHGQRVWN �GRPLQXM F � OXE�]QDF] F\P� LQZHVWRUHP�RUD]� F]\

VSRU] G]D�VNRQVROLGRZDQH�VSUDZR]GDQLH�ILQDQVRZH�
(PLWHQW�QLH�SRVLDGD�XG]LDáyZ�Z�VSyáNDFK�]DOH Q\FK��ZVSyá]DOH Q\FK�L�VWRZDU]\V]RQ\FK��QLH�MHVW
MHGQRVWN � GRPLQXM F � DQL� ]QDF] F\P� LQZHVWRUHP� Z� VWRVXQNX� GR� SR]RVWDá\FK� SRGPLRWyZ�
Z�NWyU\FK�SRVLDGD�XG]LDá\��DNFMH��L�QLH�VSRU] G]D�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR
]D������URN�
1DWRPLDVW� HPLWHQW� REM W\� MHVW� VNRQVROLGRZDQ\P� VSUDZR]GDQLHP� ILQDQVRZ\P� 0RVWRVWDOX
:DUV]DZD� 6$� ]� VLHG]LE � Z� :DUV]DZLH�� NWyU\� MHVW� VSyáN � SXEOLF]Q � QRWRZDQ � QD� *3:�
REOLJRZDQ �GR�XMDZQLDQLD�VSUDZR]GD �ILQDQVRZ\FK�VNRQVROLGRZDQ\FK�
J��:VND]DQLH��F]\�VSUDZR]GDQLH�ILQDQVRZH�]RVWDáR�VSRU] G]RQH�SR�SRá F]HQLX�VSyáHN�
:� RNUHVLH� VSUDZR]GDZF]\P� QLH� Z\VW SLáR� SRá F]HQLH� VSyáHN�� VW G� QLH� MHVW� WR� VSUDZR]GDQLH
SR�SRá F]HQLX�VSyáHN�
K�� :VND]DQLH�� F]\� VSUDZR]GDQLH� ILQDQVRZH� ]RVWDáR� VSRU] G]RQH� SU]\� ]DáR HQLX

NRQW\QXRZDQLD� G]LDáDOQR FL� HPLWHQWD� RUD]� F]\� LVWQLHM � RNROLF]QR FL� ZVND]XM FH� QD
]DJUR HQLH�NRQW\QXRZDQLD�G]LDáDOQR FL�

6SUDZR]GDQLH� ILQDQVRZH� ]RVWDáR� VSRU] G]RQH� SU]\� ]DáR HQLX� NRQW\QXRZDQLD� G]LDáDOQR FL
JRVSRGDUF]HM�6SyáNL�
1LH�LVWQLHM �RNROLF]QR FL�ZVND]XM FH�QD�]DJUR HQLH�NRQW\QXDFML�G]LDáDOQR FL�HPLWHQWD�Z�GDM FHM
VL �SU]HZLG]LHü�SU]\V]áR FL�
L��6WZLHUG]HQLH�� H�VSUDZR]GDQLD� ILQDQVRZH�SRGOHJDá\�SU]HNV]WDáFHQLX�Z�FHOX�]DSHZQLHQLD

SRUyZQ\ZDOQR FL�GDQ\FK�
6SUDZR]GDQLH�ILQDQVRZH�]D�����U��L�VSUDZR]GDQLH�]D�����U��V �Z�SHáQL�SRUyZQ\ZDOQH�
M��:VND]DQLH��F]\�GRNRQ\ZDQR�NRUHNW�Z\QLNDM F\FK�]�]DVWU]H H �Z�RSLQLDFK�DXG\WRUyZ�
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:� SU]HGVWDZLRQ\P� VSUDZR]GDQLX� ILQDQVRZ\P� L� Z� GDQ\FK� SRUyZQ\ZDOQ\FK� ]D� DQDORJLF]Q\
RNUHV� SRSU]HGQLHJR� URNX� REURWRZHJR� QLH� GRNRQ\ZDQR� NRUHNW� Z\QLNDM F\FK� ]� ]DVWU]H H
Z�RSLQLDFK�SRGPLRWX�XSUDZQLRQHJR�GR�EDGDQLD��SRQLHZD �QLH�Z\VW SLá\�]DVWU]H HQLD�Z�RSLQLDFK
DXG\WRUyZ�GRW\F] F\FK�VSUDZR]GD �]D�ELH F\�RUD]�SRSU]HGQL�URN�REURWRZ\�
N�� 2SLV� SU]\M W\FK� ]DVDG� �SROLW\NL�� UDFKXQNRZR FL�� Z� W\P� PHWRG� Z\FHQ\� DNW\ZyZ

L� SDV\ZyZ� RUD]� SU]\FKRGyZ� L� NRV]WyZ�� XVWDOHQLD� Z\QLNX� ILQDQVRZHJR� RUD]� VSRVREX
VSRU] G]HQLD�VSUDZR]GDQLD�ILQDQVRZHJR�L�GDQ\FK�SRUyZQ\ZDOQ\FK�

3U]\M WR�QDVW SXM FH�]DVDG\��SROLW\N ���UDFKXQNRZR FL�Z�6SyáFH�
,��=$6$'<�2*Ï/1(
5RNLHP� REURWRZ\P� 6SyáNL� MHVW� URN� NDOHQGDU]RZ\�� 5HPDN� 6�$�� MDNR� HPLWHQW� SDSLHUyZ
ZDUWR FLRZ\FK� VSRU] G]D� VSUDZR]GDQLD� ILQDQVRZH� Z� RNUHVDFK� NZDUWDOQ\FK�� SyáURF]Q\FK� L
URF]Q\FK��2NUHVHP�VSUDZR]GDZF]\P�MHVW�PLHVL F�NDOHQGDU]RZ\�
.VL JL�UDFKXQNRZH�SURZDG]L�VL � WHFKQLN �NRPSXWHURZ �QD�SRGVWDZLH�=DVDG�5DFKXQNRZR FL�Z
VLHG]LELH�6SyáNL�
,,��=$6$'<�:<&(1<
�� :DUWR FL�QLHPDWHULDOQH�L�SUDZQH�Z\FHQLD�VL �Z�FHQDFK�QDE\FLD�SRPQLHMV]RQ\FK�R�RGSLV\

XPRU]HQLRZH� L� HZHQWXDOQH� RGSLV\� ]� W\WXáX� XWUDW\� ZDUWR FL�� $PRUW\]DFMD� GRNRQ\ZDQD� MHVW
PHWRG � OLQLRZ �� Z� UyZQ\FK� UDWDFK� FR� PLHVL F�� SRF] ZV]\� RG� SLHUZV]HJR� GQLD� PLHVL FD
QDVW SXM FHJR�SR�PLHVL FX��Z�NWyU\P�ZDUWR ü�WD�]RVWDáD�SU]\M WD�GR�X \WNRZDQLD��GR�NR FD
PLHVL FD� Z� NWyU\P� QDVW SXMH� ]UyZQDQLH� VXP\� RGSLVyZ� XPRU]HQLRZ\FK� ]� LFK� ZDUWR FL
SRF] WNRZ �OXE�Z�NWyU\P�SRVWDZLRQR�MH�Z�VWDQ�OLNZLGDFML��]E\WR�OXE�VWZLHUG]RQR�QLHGREyU�
:DUWR FL� QLHPDWHULDOQH� Z\FHQLD� VL � RUD]� GRNRQXMH� RGSLVyZ� VWRVXM F� SRVWDQRZLHQLD� DUW���
XVW���RUD]�DUW����XVW�����L�XVW���XVWDZ\�R�UDFKXQNRZR FL�

�� URGNL� WUZDOH� Z\FHQLD� VL � Z� FHQDFK� QDE\FLD� SRPQLHMV]RQ\FK� R� GRNRQDQH� RGSLV\
XPRU]HQLRZH� L� HZHQWXDOQH� RGSLV\� ]� W\WXáX� XWUDW\� ZDUWR FL�� URGNL� WUZDOH� DPRUW\]XMH� VL
PHWRG � OLQLRZ � SRF] ZV]\� RG� SLHUZV]HJR� GQLD� PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z
NWyU\P� QDVW SLáR� SU]\M FLH� URGND� WUZDáHJR� GR� X \WNRZDQLD� GR� NR FD�PLHVL FD�� Z� NWyU\P
QDVW SXMH� ]UyZQDQLH� RGSLVyZ�XPRU]HQLRZ\FK� ]�ZDUWR FL � SRF] WNRZ � URGND� WUZDáHJR� OXE
PLHVL FD�SU]H]QDF]HQLD� JR�GR� VSU]HGD \�� OLNZLGDFML� E G � VWZLHUG]HQLD�QLHGRERUX��8VWDODM F
RNUHV� L� VWDZN � DPRUW\]DFML� VWRVXMH� VL � SRVWDQRZLHQLD� DUW���� XVWDZ\� R� UDFKXQNRZR FL�� :
SU]\SDGNX�SUDZD�ZLHF]\VWHJR�X \WNRZDQLD�JUXQWX��XMDZQLRQHJR�Z�NVL JDFK��]D�FHQ �QDE\FLD
XZD D� VL � ZDUWR ü� SUDZD� RNUH ORQ � SU]H]� U]HF]R]QDZF �PDM WNRZHJR�� 3UDZR�ZLHF]\VWHJR
X \WNRZDQLD�JUXQWyZ�E G]LH�XPDU]DQH�Z�RNUHVLH����ODW�

�� URGNL� WUZDOH�Z�EXGRZLH�Z\FHQLD�VL �Z�Z\VRNR FL�NRV]WyZ�SRQLHVLRQ\FK�QD�QDE\FLH� OXE
Z\WZRU]HQLH� URGNyZ�WUZDá\FK�OXE�ZDUWR FL�QLHPDWHULDOQ\FK� L�SUDZQ\FK��NWyUH�SRZVWDQ �Z
Z\QLNX�]DNR F]HQLD�EXGRZ\

�� 1DOH QR FL� GáXJRWHUPLQRZH� Z\FHQLD� VL � Z� NZRWDFK� Z\PDJDQHM� ]DSáDW\� ]� ]DFKRZDQLHP
]DVDG\� RVWUR QHM� Z\FHQ\�� 1D� G]LH � LFK� SRZVWDQLD� Z\FHQLD� VL � Z� ZDUWR FL� QRPLQDOQHM�
1DOH QR FL�Z�ZDOXFLH�REFHM�Z\FHQLD�VL �]JRGQLH�]��DUW�����XVWDZ\�R�UDFKXQNRZR FL��

�� 'áXJRWHUPLQRZH� DNW\ZD� ILQDQVRZH� Z\FHQLD� VL � Z� FHQDFK� QDE\FLD� SRPQLHMV]RQ\FK� R
RGSLV\� ]� W\WXáX� WUZDáHM� XWUDW\�ZDUWR FL��:�SU]\SDGNX� ]E\ZDQLD� DNFML�� XG]LDáyZ� OXE� LQQ\FK
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DNW\ZyZ�]DOLF]DQ\FK�GR�GáXJRWHUPLQRZ\FK�DNW\ZyZ�VWRVXMH�VL �]DVDG �ÄSLHUZV]H�SU]\V]áR�
SLHUZV]H�Z\V]áR��),)2��

�� 'áXJRWHUPLQRZH� UR]OLF]HQLD� PL G]\RNUHVRZH� VWDQRZL � DNW\ZD� ]� W\WXáX� RGURF]RQHJR
SRGDWNX� GRFKRGRZHJR�� $NW\ZD� ]� W\WXáX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� XVWDOD� VL � Z
Z\VRNR FL� NZRW\� SU]HZLG]LDQHM� Z� SU]\V]áR FL� GR� RGOLF]HQLD� RG� SRGDWNX� GRFKRGRZHJR� Z
]ZL ]NX� � ]� Z\VW SXM F\PL� XMHPQ\PL� Uy QLFDPL� SU]HM FLRZ\PL�� ]� XZ]JO GQLHQLHP� ]DVDG\
RVWUR QR FL�

�� =DSDV\�U]HF]RZ\FK�VNáDGQLNyZ�DNW\ZyZ�REURWRZ\FK�Z\FHQLD�VL �ZHGáXJ�FHQ�QDE\FLD�OXE
NRV]WyZ�Z\WZRU]HQLD�QLH�Z\ V]\FK�RG� LFK�FHQ�VSU]HGD \�QHWWR�QD�G]LH �ELODQVRZ\��6SyáND
VWRVXMH� ]DVDG � RGSLV\ZDQLD� Z� NRV]W\� ZDUWR FL� PDWHULDáyZ� QD� G]LH � LFK� ]DNXSX�� 8VWDOHQLH
VWDQX� W\FK� VNáDGQLNyZ�DNW\ZyZ� L� LFK�Z\FHQD� � RUD]� NRUHNWD� NRV]WyZ�R�ZDUWR ü�PDWHULDáyZ
QLH]X \W\FK�QDVW SXMH�QD�NRQLHF�ND GHJR�NZDUWDáX�URNX�REURWRZHJR�

�� 1DOH QR FL� NUyWNRWHUPLQRZH� Z\ND]XMH� VL � Z� NZRFLH�Z\PDJDQHM� ]DSáDW\� ]� ]DFKRZDQLHP
]DVDG\� RVWUR QR FL�� :DUWR ü� QDOH QR FL� DNWXDOL]XMH� VL � XZ]JO GQLDM F� VWRSLH
SUDZGRSRGRELH VWZD� LFK� ]DSáDW\� SRSU]H]� GRNRQDQLH� RGSLVX� DNWXDOL]XM FHJR�� 1DOH QR FL� Z
ZDOXWDFK�REF\FK�Z\FHQLD�VL �]JRGQLH�]�DUW�����XVWDZ\�R�UDFKXQNRZR FL�

�� ,QZHVW\FMH�NUyWNRWHUPLQRZH�
�������.UyWNRWHUPLQRZH�DNW\ZD�ILQDQVRZH�Z�SRVWDFL�DNFML��XG]LDáyZ�L�LQQ\FK�SDSLHUyZ
������ZDUWR FLRZ\FK�Z\FHQLD�VL �Z�FHQLH�QDE\FLD�QLH�Z\ V]HM�QL �FHQD�U\QNRZD�QD�G]LH
������ELODQVRZ\��:�SU]\SDGNX�]E\ZDQLD�DNFML��XG]LDáyZ�OXE�LQQ\FK�SDSLHUyZ�SU]H]QDF]RQ\FK
������GR�REURWX�VWRVXMH�VL �]DVDG �SLHUZV]H�SU]\V]áR����SLHUZV]H�Z\V]áR��),)2��
�������,QVWUXPHQW\�ILQDQVRZH�SRFKRGQH�]DEH]SLHF]DM FH�ZSURZDG]D�VL �GR�NVL J
�������UDFKXQNRZ\FK�QD�G]LH �]DZDUFLD�NRQWUDNWX�Z�FHQLH�QDE\FLD��:\FHQD�QD�G]LH
�������ELODQVRZ\�GRNRQ\ZDQD�MHVW�Z�ZLDU\JRGQLH�RV]DFRZDQHM�ZDUWR FL�JRG]LZHM�
�������� URGNL�SLHQL QH�NUDMRZH�Z\ND]XMH�VL �Z�ZDUWR FL�QRPLQDOQHM��D�Z�ZDOXFLH�REFHM
�������SU]HOLF]D�VL �]JRGQLH�]�DUW�����XVWDZ\��5R]FKyG�ZDOXW�REF\FK�]�UDFKXQNX�GHZL]RZHJR
�������QDVW SXMH�ZHGáXJ�PHWRG\�),)2�
�� .UyWNRWHUPLQRZH� UR]OLF]HQLD� PL G]\RNUHVRZH� F]\QQH� REHMPXM � NRV]W\�� NWyUH� GRW\F]

SU]\V]á\FK� RNUHVyZ� VSUDZR]GDZF]\FK�� 5R]OLF]H � W\FK� GRNRQXMH� VL � ]� XZ]JO GQLHQLHP
]DVDG\� LVWRWQR FL� L� RVWUR QR FL�� =DVDGQLF] � SR]\FM � VWDQRZL � NRV]W\� L� QDOH QR FL� QLH
]JáRV]RQH�GR�UR]UDFKXQNX�]ZL ]DQH�]�Z\NRQDQLHP�QLH]DNR F]RQ\FK�XVáXJ�XVWDODQH�PHWRG
VWRSQLD�]DDZDQVRZDQLD�

�� 5H]HUZ\�QD�]RERZL ]DQLD�UH]HUZ � ]� W\WXáX� RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR� WZRU]\� VL �Z� SU]\SDGNX�Z\VW SLHQLD
GRGDWQLFK� Uy QLF� SU]HM FLRZ\FK�� NWyUH� VSRZRGXM � Z� SU]\V]áR FL� � ]ZL NV]HQLH� SRGVWDZ\
RSRGDWNRZDQLD� SRGDWNLHP� GRFKRGRZ\P��5H]HUZ � WZRU]\� VL �Z�Z\VRNR FL� NZRW\� SRGDWNX
GRFKRGRZHJR�Z\PDJDM FHM�Z�SU]\V]áR FL�]DSáDW\�
�UH]HUZ\� QD� ZLDGF]HQLD� SUDFRZQLF]H� REHMPXM � UH]HUZ � QD� NRV]W\� Z\SáDW� QDJUyG
MXELOHXV]RZ\FK� RUD]� RGSUDZ� HPHU\WDOQ\FK�� 5H]HUZ\� WZRU]\� VL � Z� RSDUFLX� R� Z\FHQ
DNWXDULDOQ �
�SR]RVWDáH�UH]HUZ\�QD�]RERZL ]DQLD�SR]\FMD�WD�REHMPXMH�UH]HUZ\�WZRU]RQH�Z�FL DU�NRV]WyZ
G]LDáDOQR FL� Z� UDPDFK� UR]OLF]H � PL G]\RNUHVRZ\FK� ELHUQ\FK� RUD]� UH]HUZ\� QD� VWUDW\� � ]
RSHUDFML�Z�WRNX�

�� =RERZL ]DQLD�NUyWNRWHUPLQRZH�Z\FHQLD�VL �Z�NZRFLH�Z\PDJDM FHM�]DSáDW\��=RERZL ]DQLD
Z�ZDOXFLH�REFHM�Z\FHQLD�VL �]JRGQLH�]�DUW\NXáHP�����XVWDZ\�R�UDFKXQNRZR FL�

�� 5R]OLF]HQLD�PL G]\RNUHVRZH�ELHUQH� L� UR]OLF]HQLD�PL G]\RNUHVRZH� � SU]\FKRGyZ� WZRU]\
VL � Z� ]ZL ]NX� ]� XVWDODQLHP� NRV]WyZ� L� SU]\FKRGyZ� ]� Z\NRQDQLD� QLH]DNR F]RQ\FK� XVáXJ
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PHWRG �VWRSQLD�]DDZDQVRZDQLD��D�WDN H�NRV]WyZ�Z�Z\VRNR FL�SUDZGRSRGREQ\FK�]RERZL ]D
SU]\SDGDM F\FK� QD� ELH F\� RNUHV� VSUDZR]GDZF]\�� -HGQRVWND� XWZRU]\áD� UyZQLH
GáXJRWHUPLQRZH� UR]OLF]HQLD� PLHG]\RNUHVRZH� Z� ]ZL ]NX� ]� � XMDZQLHQLHP� Z� NVL JDFK
RWU]\PDQHJR�Z�ODWDFK�XELHJá\FK�QLHRGSáDWQLH�SUDZD�ZLHF]\VWHJR�X \WNRZDQLD�JUXQWyZ�

�� 3U]\FKRG\� L�NRV]W\� ]�Z\NRQDQLD�QLH]DNR F]RQ\FK�XVáXJ�Z\FHQLD� VL � SURSRUFMRQDOQLH�GR
VWRSQLD� ]DDZDQVRZDQLD� XVáXJL� SRG� ZDUXQNLHP�� H� VWRSLH � WHQ� PR QD� ZLDU\JRGQLH� XVWDOLü�
-H HOL� QLH� MHVW� PR OLZH� XVWDOHQLH� VWRSQLD� ]DDZDQVRZDQLD� Z� VSRVyE� ZLDU\JRGQ\�� SU]\FKyG
XVWDODQ\� MHVW� Z� Z\VRNR FL� SRQLHVLRQ\FK� Z� GDQ\P� RNUHVLH� NRV]WyZ� �� QLH� Z\ V]\FK� RG
NRV]WyZ�� NWyU\FK� SRNU\FLH� MHVW� SUDZGRSRGREQH�� 3U]\� XMPRZDQLX� SU]\FKRGyZ�Z� UDFKXQNX
Z\QLNyZ�GDQHJR�RNUHVX�RGOLF]D�VL �SU]\FKRG\�UR]SR]QDQH�Z�SRSU]HGQLFK�RNUHVDFK��.RV]W\
Z\WZRU]HQLD�GRW\F] FH�XVWDORQ\FK�SU]\FKRGyZ�]�W\WXáX�QLH]DNR F]RQHM�XVáXJL�ZSá\ZDM �QD
RNUHV� VSUDZR]GDZF]\� Z� NWyU\P� XM WH� V � SU]\FKRG\�� .RV]W\� Z\WZRU]HQLD� QLH]DNR F]RQHM
XVáXJL� REHMPXM � NRV]W\� SRQLHVLRQH� RG� GQLD� ]DZDUFLD� XPRZ\� GR� GQLD� ELODQVRZHJR�� .RV]W\
SRQLHVLRQH� SU]HG� ]DZDUFLHP� XPRZ\� ]DOLF]D� VL � GR� DNW\ZyZ� W\ONR� ZWHG\�� JG\
SUDZGRSRGREQH�MHVW�LFK�SRNU\FLH�SU]\FKRGDPL�Z�SU]\V]áR FL��1D�Z\QLN�ILQDQVRZ\�MHGQRVWNL
ZSá\ZDM �ZV]\VWNLH�SU]HZLG\ZDQH�VWUDW\�]ZL ]DQH�]�Z\NRQDQLHP�XVáXJL�REM WHM�XPRZ ��QLH
XM WH�Z�Z\QLNX�SRSU]HGQLFK�RNUHVyZ��:�Z\QLNX�VWRVRZDQLD�PHWRG\�VWRSQLD�]DDZDQVRZDQLD
XVáXJL� GR� XVWDODQLD� SU]\FKRGyZ� L� NRV]WyZ� � RNUHVX� VSUDZR]GDZF]HJR� MHGQRVWND� WZRU]\
UR]OLF]HQLD�PL G]\RNUHVRZH�NRV]WyZ�L�SU]\FKRGyZ�F]\QQH�L�ELHUQH�

�� 5DFKXQHN�]\VNyZ�L�VWUDW�VSRU] G]D�VL �Z�ZDULDQFLH�NDONXODF\MQ\P
�� 5DFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�VSRU] G]D�VL �PHWRG �SR UHGQL
O�� :VND]DQLH� UHGQLFK� NXUVyZ� Z\PLDQ\� ]áRWHJR�� Z� RNUHVDFK� REM W\FK� VSUDZR]GDQLHP

ILQDQVRZ\P� L� SRUyZQ\ZDOQ\PL� GDQ\PL� ILQDQVRZ\PL�� Z� VWRVXQNX� GR� HXUR�� XVWDODQ\FK
SU]H]�1%3�

2NUHV
VSUDZR]GDZF]\

UHGQL
DU\WPHW\F]Q\
NXUV�Z�RNUHVLH

0LQLPDOQ\�NXUV
Z�RNUHVLH

0DNV\PDOQ\�NXUV
Z�RNUHVLH

.XUV�QD�RVWDWQL
G]LH �RNUHVX

5RN����� ������ ������ ������ ������

5RN����� ������ ������ ������ ������

P�� :VND]DQLH� SRGVWDZRZ\FK� SR]\FML� ELODQVX�� UDFKXQNX� ]\VNyZ� L� VWUDW� RUD]� UDFKXQNX
SU]HSá\ZX� URGNyZ� SLHQL Q\FK� SU]HOLF]RQ\FK� QD� (852�� ]H� ZVND]DQLHP� ]DVDG
SU]\M W\FK�GR�WHJR�SU]HOLF]HQLD�

/�S� :\V]F]HJyOQLHQLH 5RN������
�W\V��(85�

5RN�����
�W\V��(85�

,� %,/$16
�� $NW\ZD�WUZDáH ����� �����
�� $NW\ZD�REURWRZH ������ ������

$.7<:$�5$=(0 ������ ������



5HPDN�6$ 6$�5��������:SURZDG]HQLH =Dá F]QLN��

���

�� .DSLWDá�ZáDVQ\ ����� �����
�� =RERZL ]DQLD�L�UH]HUZ\�QD�]RERZL ]DQLD ����� �����

3$6<:$�5$=(0 ������ ������
,,� 5$&+81(.�=<6.Ï:�,�675$7
�� 3U]\FKRG\�QHWWR�]H�VSU]HGD \�SURGXNWyZ�

WRZDUyZ�L�PDWHULDáyZ�
������ ������

�� .RV]W\�VSU]HGD \�SURGXNWyZ��WRZDUyZ�L
PDWHULDáyZ�

������ ������
�� =\VN��VWUDWD��EUXWWR�QD�VSU]HGD \ ����� �����
�� .RV]W\�RJyOQHJR�]DU] GX ����� �����
�� =\VN��VWUDWD��QD�VSU]HGD \ ��� �����
�� 3R]RVWDáH�SU]\FKRG\�RSHUDF\MQH ��� ���
�� 3R]RVWDáH�NRV]W\�RSHUDF\MQH ��� ���
�� =\VN��VWUDWD��QD�G]LDáDOQR FL�RSHUDF\MQHM ��� �����
�� :\QLN�QD�G]LDáDOQR FL�ILQDQVRZHM ���� ���
��� =\VN��VWUDWD��QD�G]LDáDOQR FL�JRVSRGDUF]HM ��� �����
��� =\VN��VWUDWD��EUXWWR ��� �����
��� 3RGDWHN�GRFKRGRZ\ �� ���
��� =\VN��VWUDWD��QHWWR ���� ���
,,,� 5$&+81(.�35=(3à<:Ï:

52'.Ï:�3,(1,( 1<&+
�� 3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL

RSHUDF\MQHM
������ �����

�� 3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL
LQZHVW\F\MQHM

���� ������
�� 3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL

ILQDQVRZHM
����� ����

�� 3U]HSá\Z\�SLHQL QH�QHWWR�UD]HP ������ ���
�� %LODQVRZD�]PLDQD�VWDQX� URGNyZ

SLHQL Q\FK
������ ���

�� URGNL�SLHQL QH�QD�SRF] WHN�RNUHVX ����� �����
�� URGNL�SLHQL QH�QD�NRQLHF�RNUHVX ��� �����

3RV]F]HJyOQH�SR]\FMH�DNW\ZyZ�L�SDV\ZyZ�SU]HOLF]RQR�QD�(85�ZHGáXJ� UHGQLHJR�NXUVX�(85
RJáDV]DQHJR�SU]H]�1%3�RERZL ]XM FHJR�QD�G]LH �ELODQVRZ\��WM��ZHGáXJ�NXUVX��������]á�QD�G]LH
����������U��L�NXUVX��������]á�QD�G]LH �����������U�
3RV]F]HJyOQH�SR]\FMH�UDFKXQNX�]\VNyZ�L�VWUDW�SU]HOLF]RQR�QD�(85�ZJ� UHGQLHM�DU\WPHW\F]QHM
NXUVyZ� (85� RJáDV]DQ\FK� SU]H]� 1%3�� RERZL ]XM F\FK� QD� RVWDWQL� G]LH � ND GHJR� PLHVL FD� Z
RNUHVLH� VSUDZR]GDZF]\P�� D�PLDQRZLFLH� ZHGáXJ� NXUVX� ������� ]á� ]D� RNUHV� ����U�� RUD]� NXUVX
�������]á�]D�RNUHV�����U�



5HPDN�6$ 6$�5��������:SURZDG]HQLH =Dá F]QLN��

���

3RV]F]HJyOQH� SR]\FMH� UDFKXQNX� SU]HSá\ZX� URGNyZ� SLHQL Q\FK� QHWWR� ]� G]LDáDOQR FL
RSHUDF\MQHM�� LQZHVW\F\MQHM� L� ILQDQVRZHM� SU]HOLF]RQR� ZHGáXJ� UHGQLHM� DU\WPHW\F]QHM� UHGQLFK
NXUVyZ�(85�RJáDV]DQHJR�SU]H]�1%3�RERZL ]XM F\FK�QD�RVWDWQL�G]LH �ND GHJR�PLHVL FD��WM��ZJ
NXUVX��������]á�]D�����U��RUD]�NXUVX��������]á�]D�����U�
URGNL� SLHQL QH� QD� SRF] WHN� L� NRQLHF� RNUHVX� SU]HOLF]RQR� ZHGáXJ� UHGQLFK� NXUVyZ� (85

RJáRV]RQHJR�SU]H]�1%3�RERZL ]XM F\FK�QD�RVWDWQL�G]LH �GDQHJR�RNUHVX�L�RVWDWQL�G]LH �RNUHVX�JR
SRSU]HG]DM FHJR��WM��ZHGáXJ�NXUVX��������]á�GOD�����U��L�NXUVX��������]á�GOD�����U�
Q��:VND]DQLH� L� REMD QLHQLH� � Uy QLF�Z�ZDUWR FL�XMDZQLRQ\FK�GDQ\FK�RUD]� LVWRWQ\FK� Uy QLF

GRW\F] F\FK� SU]\M W\FK� ]DVDG� �SROLW\NL�� UDFKXQNRZR FL� SRPL G]\� VSUDZR]GDQLHP
ILQDQVRZ\P� L� GDQ\PL� SRUyZQ\ZDOQ\PL�� D� VSUDZR]GDQLHP� L� GDQ\PL� SRUyZQ\ZDOQ\PL�
NWyUH�]RVWDá\E\�VSRU] G]RQH�ZHGáXJ�065�

6SyáND� QLH� VSRU] G]DáD� L� QLH� VSRU] G]D� VSUDZR]GDQLD� ILQDQVRZHJR� ]JRGQLH� ]� 066)�� *G\E\
VSUDZR]GDQLH�ILQDQVRZH�VSRU] G]DQH�E\áR�]JRGQLH�]�066)��JáyZQH�Uy QLFH�SRPL G]\�]DVDGDPL
UDFKXQNRZR FL� SU]\M W\PL� GOD� ]Dá F]RQHJR� VSUDZR]GDQLD� D�066)� �� SU]\� ]DáR HQLX�� H� GQLHP
SU]HM FLD�QD�066)�MHVW����������U���GRW\F]\á\E\�Z�V]F]HJyOQR FL�
��� 5]HF]RZ\�PDM WHN�WUZDá\
����=JRGQLH�]�066)�����QD�G]LH �]DVWRVRZDQLD�066)�SR�UD]�SLHUZV]\�MHGQRVWND�PR H�GRNRQDü
Z\FHQ\� URGNyZ� WUZDá\FK� � GR� ZDUWR FL� JRG]LZHM� L� X]QDü� LFK� ZDUWR ü� JRG]LZ
]D�]DNáDGDQ\�NRV]W�QD�WH�GDW ���6SyáND�XVWDOLáD�]DNáDGDQ\�NRV]W�Z\EUDQ\FK�U]HF]RZ\FK�DNW\ZyZ
WUZDá\FK� SRSU]H]� Z\]QDF]HQLH� ZDUWR FL� JRG]LZHM� W\FK� DNW\ZyZ� QD� G]LH � SU]HM FLD� � QD
VWRVRZDQLH�066)�:�UDPDFK�SROVNLFK�VWDQGDUGyZ�UDFKXQNRZR FL��365��6SyáND�GRNRQDáD�SR�UD]
RVWDWQL�SU]HV]DFRZDQLD� URGNyZ�WUZDá\FK��QD�G]LH ��VW\F]QLD������URNX��Z�FHOX�RG]ZLHUFLHGOHQLD
VNXWNyZ� LQIODFML� SRSU]H]� ]DVWRVRZDQLH�ZVND QLNyZ�SU]HV]DFRZDQLD� XVWDORQ\FK�SU]H]�*86�GOD
SRV]F]HJyOQ\FK�JUXS� URGNyZ�WUZDá\FK�
����6SyáND�XMDZQLáD�Z�NVL JDFK�Z�����U��SUDZR�ZLHF]\VWHJR�X \WNRZDQLD� JUXQWyZ�RWU]\PDQH
QLHRGSáDWQLH� Z� ODWDFK� XELHJá\FK�� 3UDZR� ZLHF]\VWHJR� X \WNRZDQLD� JUXQWyZ� XM WR� Z� NVL JDFK
Z� ZDUWR FL� XVWDORQHM� SU]H]� U]HF]R]QDZF � PDM WNRZHJR�� ]ZL NV]DM F� ZDUWR ü� U]HF]RZHJR
PDM WNX�WUZDáHJR�L�GáXJRWHUPLQRZ\FK�UR]OLF]H �PL G]\RNUHVRZ\FK��3UDZR�WR�MHVW�DPRUW\]RZDQH
Z�FL DU�NRV]WyZ�DPRUW\]DFML�]�MHGQRF]HVQ\P�X]QDQLHP�SR]RVWDá\FK�SU]\FKRGyZ�RSHUDF\MQ\FK�
=JRGQLH]�066)� ��� VSyáND� UR]SR]QDáD�ZDUWR ü� JRG]LZ � W\FK� DNW\ZyZ� � L� XM áD� W �ZDUWR ü� MDNR
]DNáDGDQ\�NRV]W�QD�G]LH ���VW\F]QLD������U��:DUWR ü�JRG]LZD��SUDZD�ZLHF]\VWHJR�X \WNRZDQLD
JUXQWyZ�QD�G]LH ��VW\F]QLD�������URNX�XVWDORQD�]RVWDáD�QD�SRGVWDZLH�Z\FHQ\�U]HF]R]QDZF\�

ZDUWR ü�ELODQVRZD
ZJ�365

����������U�

:DUWR ü�ELODQVRZD
ZJ�066)

����������U�
NRUHNWD�ZDUWR FL

5]HF]RZ\�PDM WHN
WUZDá\ ������ ������ ������
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�� 1DOH QR FL�L�]RERZL ]DQLD�GáXJRWHUPLQRZH�
=JRGQLH� ]�365�QD� G]LH � ELODQVRZ\�QDOH QR FL� L� ]RERZL ]DQLD� ]� W\WXáX� GRVWDZ� URERW� L� XVáXJ� R
WHUPLQLH� SáDWQR FL� SRZ\ HM� ��� PLHVL F\� ]RVWDá\� Z\ND]DQH� Z� NZRFLH� Z\PDJDM FHM� ]DSáDW\�
=JRGQLH�]�065����NDXFMH�GáXJRWHUPLQRZH��Z\FHQLD�VL �ZHGáXJ�]DPRUW\]RZDQHJR�NRV]WX�SU]\
X \FLX�HIHNW\ZQHM�VWRS\�SURFHQWRZHM��'R�Z\FHQ\�QDOH QR FL�L�]RERZL ]D �GáXJRWHUPLQRZ\FK�QD
G]LH �����������U��6SyáND�SU]\M áD�VWRS �SURFHQWRZD�UyZQ �VWRSLH�:,%25���5��WM������
�(IHNW�Z\FHQ\�QDOH QR FL�L�]RERZL ]D �GR�ZDUWR FL�ELH FHM�SU]HGVWDZLD�SRQL V]D�WDEHOD�

ZDUWR ü�ELODQVRZD
ZJ�365

����������U�

:DUWR ü�ELODQVRZD
ZJ�066)

����������U�
NRUHNWD�ZDUWR FL

1DOH QR FL
GáXJRWHUPLQRZH

����� ����� �����

=RERZL ]DQLD
GáXJRWHUPLQRZH

��� ��� ����

=HVWDZLHQLH�VNXWNyZ�XMDZQLRQ\FK�Uy QLF�Z�REV]DU]H�]\VNX�QHWWR�L�NDSLWDáX�ZáDVQHJR�Z�W\V��]á

����������U� ����������U�

=\VN�QHWWR�ZJ�365 ����� �����
.RUHNWD�]�W\W��DPRUW\]DFML�U]HF]RZHJR
PDM WNX�WUZDáHJR

����� �����
'\VNRQWR�QDOH QR FL�GáXJRWHUPLQRZ\FK � ��
'\VNRQWR�]RERZL ]D �GáXJRWHUPLQRZ\FK ���� ����

=\VN�QHWWR�ZJ�066) ����� �����
.DSLWDá�ZáDVQ\�ZJ�365 ������ ������

:\FHQD�U]HF]RZHJR�PDM WNX�WUZDáHJR ������ ������
'\VNRQWR�QDOH QR FL�GáXJRWHUPLQRZ\FK ����� �����
'\VNRQWR�]RERZL ]D �GáXJRWHUPLQRZ\FK �� ��

.DSLWDá�ZáDVQ\�ZJ�066) ������ ������
����������	�
���
���� ��������
���������
�� 
������ 
���� ��
���������� ��� ��������!"����	�
�#��

,GHQW\ILNDFMD�Uy QLF�L� LFK�Z\FHQD�Z\PDJD�GRNRQDQLD�V]DFXQNyZ�L�]DáR H ���NWyUH�ZSá\ZDM �QD
Z\ND]DQH�ZLHONR FL��0LPR�� H� SU]\M WH� ]DáR HQLD� L� V]DFXQNL� RSLHUDM � VL � QD� QDMOHSV]HM�ZLHG]\
6SyáNL��U]HF]\ZLVWH�ZLHONR FL�PRJ �VL �Uy QLü�RG�SU]HZLG\ZDQ\FK��1LQLHMV]D�QRWD�LGHQW\ILNXM FD
JáyZQH� REV]DU\� Uy QLF� SRPL G]\� SROVNLPL� VWDQGDUGDPL� UDFKXQNRZR FL
D� 066)� ]RVWDáD� VSRU] G]RQD� Z� RSDUFLX� R� 066)�� NWyUH� RERZL ]XM � QD� G]LH � ����������U�
L� SU]\� ]DáR HQLX�� � H� GQLHP� SU]HM FLD� QD�066)� MHVW� �� VW\F]QLD� ����� URNX�� =H�Z]JO GX� QD� WR�
H�ZFL �WUZDM �SUDFH�QDG�NROHMQ\PL�VWDQGDUGDPL�RUD]�]PLDQDPL�REHFQ\FK�VWDQGDUGyZ��LVWQLHMH
PR OLZR ü�� H� VWDQGDUG\� ZHGáXJ� NWyU\FK� VSyáND� VSRU] G]L� VZRMH� SLHUZV]H� VSUDZR]GDQLH
ILQDQVRZH� ZHGáXJ� 066)� E G � VL � Uy QLá\� RG� VWDQGDUGyZ� ]DVWRVRZDQ\FK
GR�VSRU] G]HQLD�QLQLHMV]HM�QRW\�


